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W H 2017 & 2018 £ 2019 4 | 20204E 3 H
W25 ({70) 135.19 125.53 96.29 111.82
i B (12T) 1064.45 1022.56 1055.89 1100.16
Ji # R R (I276) 426.00 404.68 464.85 467.63
Ff% (I2o) 118.38 145.32 165.12 210.53
K% (1270) 449.02 368.75 338.61 316.84
A5 % (1L t) 567.40 514.08 503.73 527.37
BN (f278) 154.24 148.81 126.10 2263
FliE S0 (f2.70) 5.68 221 2.62 -1.24
EBITDA(1Zt) 28.14 25.16 25.08
2ZE S I ER (f20) 41.91 40.34 0.82 6.57
AW EL (%) 100.43 102.81 105.10 109.29
BNV FIE 2 (%) 13.56 12.03 12.40 15.87
R RIS A 2 (%) 1.09 0.33 0.39
B U5 (%) 59.98 60.43 55.98 57.49
A 55 AL L (%) 57.12 55.95 52.01 53.00
B (%) 252.74 153.66 117.01 101.02
Bl L (%) 196.82 121.75 99.75 85.71
ZE I 4R 55 L (%) 23.69 19.16 0.37
I 4 5 45 L (13%) 1.14 0.86 0.58 0.53
EBITDA FI| 5% % (%) 1.13 1.07 1.09
S5 55 IEBITDA(fE) 20.16 20.43 20.09

IS

H H 2017 £ 2018 £ 20194 | 20204£3 A
P AR (1L 7T) 865.66 856.92 898.09 926.80
Ji # LR (1L TT) 377.23 366.74 404.57 409.68
4155 (1275) 471.18 451,73 448.92 450.02
ERN (12 78) 1.79 1.64 1.51 0.41
T S A (12, 7T) 0.30 6.49 -1.11 -0.88
T A (%) 56.42 57.20 54.95 55.80
LS TR L (%) 55.54 55.19 52.60 52.35
sl L (%) 380.90 183.98 122.17 95.41
28 I 4R 5165 L (%) 10.86 0.12 2.35
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1. RMGFIRE

2019 FELISK, FEHH FERAR & 0 g i AR 5
W, ERRSIGIRAA SRS L, 2Eke
KRN SR, RS EE PR
W, WP LRSS AR AR R, BT
BOyok, whlEsEARE.

ZGFREE S TAT . 2019 £ LISk A [E & 57
WA SE N 1T, 44 GDP [H K 6.1% (I
T, N 2008 FEE R SR AL LK Z K
W, o B E K 6.4%, FT - FE
Ft R K 6.3%, AT =2 Rt g K
N 6.2%, BE NESHIE., 2020 F—FE,
52 1) S TG w45 1R B e i 4% 2 1 ) 7 B e
GDP [F] L1 K:-6.8%, & E7H GDP it $dh
DA VK H BRI K

%1 2016—2020 F—Z &+ B £ 22 F 435

HE 2016 48 2017 48 2018 48 2019 48 2020 4E—FE
GDP (JifZot) 736 78.7 84.0 89.2 20.7
GDP #5#& (%) 6.8 6.9 6.7 6.1 6.8
FUBLLA B T3S e RS i3 (%) 6.0 6.6 6.2 5.7 8.4
i 78 B B G (%) 8.1 7.2 5.9 5.4 -16.1
Fhoe il MBS SAIG I (%) 10.4 10.2 9.0 8.0 -19.0
H T (%) -1.9 10.8 7.1 5.0 -11.4
HECIHEE (%) 0.6 18.7 12.9 1.6 0.7
CPI 18 (%) 2.0 1.6 2.1 2.9 49
PPI g (%) -1.4 6.3 35 0.3 0.6
WELRE (%) 4.0 39 49 5.2 5.9
WERR NI SOHSHE (%) 5.6 6.5 5.6 5.0 0.5
AFIBOEHE (%) 45 7.4 6.2 338 -14.3
AFIUBCEHHSE %) 6.4 7.7 8.7 8.1 5.7

Er L MR AENGI AR HE KL

2. hogak, #oERGTHUAAR DT

3. GDP ik |
BALEKE, GDP ATREMALL

WALE RN T BN R A KRG RE, AL TG miidgk, B {588, Al FaRE L5

4. WAAR L FE G P, 2016-2017 A WAAE TR L F, 2018 FHF 46 HIRAA T R L F, AAFME A B R4

KRR : BOTAARE B K it Afe wind H 4% 52

2019 “FyH BAE E R R B YK EFLELL
FEERES, XTANR 5 BB E LD, 2020 4
—FE=RFREMMKERSE. 2019 7, e
R MEELAFE LK 8.0%, B EHETH
1.0%, FHAR EFEH 10.6 Jiiaot, FEHIEK
16.5%. 4= [ [ & 5= # 58 (A SR [FLig
K 5.4%, b EHAK 0.5 ANE . MEERT
SE, ST E N 3.1%, b FAAIK 6.4
NES R FERNR R TG 3.8%, 5 B4
FoPs IR BTHE N 9.9%, b B4R 0.4
A5 R IGH A 4.7%, b EAFAIK 4.0

ANE s B REIEE D 6.8%, b F4Em 4.9
MNES . 2019 4, TRYHEH DR 31.54 15
2.6, FEHHEK 3.4%, Bt B4RV 6.3 4
B3 p o b, 6K 5.0%, 33F 136K 1.6%.

B O 2.92 Ji4276, [FHA K 25.4%.
RRER 7R B 22 HASEEH 143 53K 8.0%-

14.1%. -10.7%F1 0.4%, X} “—aF—#%” Wk
[z 8k 1 9.27 Jifeot, K 10.8%. 2020 4E
—ZEfE, ML, A E[EE %
FRFERRA CAEAR D FITe Pt O S5
SIE HE 16 4-19.0%. -16.1%H1-6.4%, — KK
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FEE N bl T 4 R A -
2019 S TAVAEFEONEYE, BRFERK

&, 2020 FE—Z=F TIALFIIRE L F 5 KIE T k.

2019 7, ERAEFHE k. 2B A =
FENHEINE 43 K 3.1% 5.7%F1 6.9%,
GDP LLE 4518 7.1%. 39.0%F1 53.9%., 4:[H
FURE LA TV 38 e [A] B sz bR 5.7%, 363
B EAEFIAEYE 0.5 ANE 2 2019 AF Tl
b7 YN AN A 5 S ) L K 3.8% A1
-3.3%, LA ai % . 2019 44 [
HEE DL AR 55 oMb A b 78 S N FE LR 433 1R
EL3E K 9.4%F1 5.4%, MRS MEIEK A LELT .
2020 F—ZFfF, ERZLFFH . H 7
AEE = B E 2 50l 7] L3 K -3.2% . -9.6%
H1-5.2%, 4= [E A LA _E Tl 38 oA =] b
-8.4%, Tl A E M NI S50 5 51 7] b
HK-15.1%M1-36.7%. 4= [E AL L _E IR 55k 4
MbENVISON A bE i Ke-12.2% (1—2 A %dE)
TV AR 25 Ml 2B 7= [R5 K R %

B RIEBRHEERIE BT, SR T
fE. 2019 4F, JEEIH RIS (CPD [FIEL
3k 2.9%, kiR BEYK 0.8 NE A, H
A B s 4R BTk 9.2%, ikiE EL EAEAR T 7.4
ANE s AR RS LK 1.4%, ki b b4
75 0.8 ANFE 4 r . AEHEE S REIR A% O
CPI &A1 E3k 1.6%, JFkiEbk EaEHvE 0.3 AN H
I3 802019 4, Tk A= ) i S8 5 (PP
[ LT F% 0.3%, [k EERVE 3.8 MH . T
A 77 2 T RN A Fe 50 (PPIRMD  [A] B R %
0.7%, JkiELL FAEEITE 4.8 AN H 70 Ri. 2020 4F
—Z&[E, CPI A1 PPI 45 it A HE K 4.9% A1
-0.6%, f&EERIH MM BAENIA B Vg, A
M B I8 45 X ]

MBI KIRE, XHERRFBREK,
2020 F—FEMBBCX[FELP TR B OE
By K. 2019 4F, &E—BALBHEIIA
190382 127G, [FILLIGK 3.8%, Hii# L A HvA
2.4 NE . BRI 157992 127G, [F
ELK 1.0%; FEFLON 32390 1270, [AIELIEK

20.2%.2019 4, &= [ — R A LR S H 238874
fe.58, K 8.1%, 1t FAEAK 0.6 AN E
ree WCHIEWE, HRERTEMHLHIH
WK, 2 A XSO BFEEHEORSCH . 7
RE AR S 2 A R L3 K 16.1% . 14.4% 1
18.2%. 2019 “EW B S =i 4.85 Ji1LT5,
FAEFRBHRHY 2.91 Jifot. 2020 SF—2RSE, 4
H A LTERAN 46 HiZot, FEHEEK
-14.3%; (i 5.5 ifeot, [FIHEK-5.7%. &
ZUFARIR RS =T, MBS R T
R, WOCCHR O R AERBHEEY K.
AT B FEARREE, B E B X,
2019 FEAEMIEN A US4, ARSI KT I
R, EEFVERET R, SFIRER
R EIE 5% (&) PAL, B EFER . §
ik PMI AIFERTEN PMIE LN 53454,
2019 FFAAFE —EHAERAZ LT, B Alloxf
RN SR 4E A5, 2020 4 1—-3 H, %
P25 15 R A K TS TAZ P2 IR R, Sl
WA SRR 5N 5.3%- 6.2%H15.9%, 3 4
BRrEE, (B EAE R A BTt .

2. BV F IR,

2019 4= [ 7 WLIBURE ) 32 JE 1) 2 o s ]
HIRAY, SRESB a7 76 -G 3 IX 8] W BOq T
F BRI R 2, TSRO BUR,
[ KR4 oK b 7 BUR & i 7 A &2 2.15 75
276, RIEEANERFIE A A R IR T 4
YFF. TRMARLTTIE, AR S = IR AT RE
B e, RTIEN T & R, <=
FAPEIR” BIAF 3 E 2% S SRR T sl
DI DR R R R 2 T AL ) o S AT 18 S it
F 2019 4 8 HHF /A T 10 ZH Rk it b Kt e,
—EH] LPR RN E N =T A 16 MRS,
£ 4.15%; HAEH] LPR M 4.85% T i %1 4.80%,
IR R ESS M

2020 FE—ZR5, TN SN IR (1 e il 58
PG4 [ DS BRI B e, A 2 W
RGBT A S R, ik
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WETE™, I mEE a5 EENEXR
U . W BIBGE T T, F 2 R K%
BB W B RS G S SiE SR AF UL A
LB HE— D3R AT N IR S BUR 555 80 25
KAz A f e, B R %t . 2020 4F 2
H B —IREEHT FIA L IUGEAEE 2900 12,76, $EH7T
NIERBUEE] 1.29 Jifeot, #E 3 HK, %
LI RATI 1.1 Jifeon, EAH TR
fhisht . REVRIH  RMAKF . ASIRIH
S RAIR S . TR A RECR T, &
Rl 7 B M 0 1] A A A M i 3 P TR 4 Ay o
O, IBHZMBCE TR, (RERsIES M4,
FRAR A Rl 8 Rl A, HEBHARAT I KA TR
FXT Uk 5 1 88 28 3 TR X 1) R NI DR
25 Tl M E IR A AT B, PR S
{5 R A M A57 25 fil 08 55 R B BUR S Jt, At e
15 U 2 G TR TR MR BT . 4]
F4H20H, —4FH LPR A — ki 30 4
Feri, % 3.85%; FAEMITIR R 15 Mt AR
4.65%. 4 H 3 H AT P 0t rh/INIRAT o m] 7R
1 ANE R, H SR TE AT AT
HES SHRE 0.35%, HEBNERAT MR /Ml
WG SR ok, TR R AR, JuUT
WALT 3000 A2 TG R T BE K, EEHT
H i R, — A EFa] M AR
2 AJE, SATHE 5000 1270 ) 58 I B A0
B, TSRS/ EIEEAIZ 0.25 NH A
3 A, W2 B /INRAT P DR
DV 1 T34 os, #E— et vh /N
S RSCRF

3. BB FHBRAKATYE

2020 FF—FF LT TR M, B
R8P e My 28 2 175 o) Hp [l 2 5 B T P2 L (1)
M, HETES R RGP AT TR, B
ARG . — & T MR MR RR, 1K
SRINIG P BT 3 AN S N AR B B AT 45
(] P ¥ 2l 45 7 DA 2 I ) P PR 5 TR
Az e i AR 7 SR VK SR ) P A T T LA B R

MV T BN AR ) BT, 3 ) e 4 4
VI 2 () BT 52 BB TR RN
B DA Sk 22 5% AR UL R Y B )T 2 R T B
B JIOGT P2 1 IR PR FEL D 3 1 1) 7 B b sl
SRR S LR R EAKE . R
BEE NG “ABRRRAT 7 RS E NN
PERERIE,  JE R A b A 72 i s 25 52 ) PR
#l, SECKEIREUY. AR ENLE, [FR
Bl P ) 5K it I O B b el R A 18 % Sk
HMeLL gk, 5 B AT IR E TR B KRR 1. A
HET SRR IR G, N FEATIRE
BRRE S, Bt AR AR IR EROK
T, (A EC IR 2R AR IZ AT, (AL
HEILESE IR KL, G5 V 7T O HE LIS
W, BFERMEREUIELES.

TG G 08 55 A M 2 DR T3, KRR
R LARE K ) X b e it s, B kB Btk
M EAR NG AR N E L 2020 4 4 17
HAFFHI R BUE R EsRmE AR “oN
R TAE BRI RN b, o IR AR Bl
REARE. R ER. FREREZ A,
TR BRI R RR E . PRIEZIBEE “ON R
HARMES, FonZEIRE STy KN g, 4
PR R AR KR, NUET Rk —
AN R E T T AR, iR,
R I BSOS L S AR A, fE AR T,
RAT PR E AT, 307 BUR & Wi 55
REBSAHME, HIERERE S5
EA. B mBOREE MR IGEE, B
Fedt. PEE. FISRETR, RS2
A, Sl AE T, SR
FFSLARZ BRI RN A F o Bk fE b,
U E EREOE 9 71, RERE R, &
M AL . BRI KA R0, St
ZAH/NX OGS, g 45 i it 4t it A gt 7 S A
154 K5 AR T vi 5 Wl | A O i R RN 1']
MBS AR BT . B S B /N A Al
Ky INPRTE LS IECR, HERE R R 2R, BRI
Rl AR g R R4, B RN AR A R R
JERETT o BEARFE P [ P2 ML B AR A B R M AN
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e ), ARt R TR A, XA
BURAHER Y, AR Bt MBGE W gt —
B TERS o RN REE 2, i T op B R AL
FIEE T, BUF A6 55 T Ak D428t
5, BUF AN AT T I AB T B PR AN
ST MU, bR I RN B 1T BBOR (1 25 [T 94 52
B2 RIAH, U 5K, 250
SRATS T AERS LB AN B XU, 2 8] B A5 47

m. 17 R XI5 E

1. R AR AT L

(1) 47ttt

I T s e A e A R SR I T A
JEIREE . BRI T SR AR ERE ) T iE
ITREITR, AR, ik, AR E. B
ST R R R, TTNIERE . R &
ZREE . NAT KA S5 WX R 0, 3T K L b
B HAE . VSUKALEE . ARG . BB TP AE
SN F S0 AT . 3k T e A it
E R A FRa Rk FE i) B BB, 6 T2t
R B X &5 Yo g R R B 8
e SR SR A IR SS ThRE . IR X A2 i S
PMESEAERRMIER, KRR —BEZEH R
U 7 S R BURT 1) v FE EE A

by 5 SO s Ik T 36 A A e e A A T
T A, [ e R v f s IR E 4
Gr K E ) g, AN SR O 40k 2
FERb R TR, AR, MO BUR
(G R Erd e S =BGy S 5 o A
B “HUTBUR AL & A7 ) REEmE .
2008 4F Ji5 , 1E TEbA 1T & b 0 3R 858 e 4 TiAL”
PSR, A B PO N,
BEGE b Fb, Syl 7 J2 a8 i 2 150 4% B Pt
KPRt 7 % & Fr . N T B BUR LT 4 i
AR AT RE T R I R G XS, 2010 4R LISk,
ERHE T —RIBEREM, Wxmh%va Kk

HA S5 BEATVE B . FUTE R B2 F 65 07 A AT AR

R T S AL IO SRR, 2

b 7 BURT B L Rl 5% S & (1) SBT3 55 RIUAR (1)
TFY K. 2014 4, (T Insmith 5 BUR P 57
FZEHEMEIL) (Ek (2014) 435, LU
FR o« €43530) 7 ) Wi, AL EURT Rk
FLHRRE IR TR B, IR AR B IF A R L
H2, AR )7 SR Al B 5% i s 8 E Ak,
AR A Ml AE SR K T P AT 4 72 T S ik
Tt g2 1AL 1Y) LA AA

(2) 7 B2 HER

2019 FARKARZ “HA” BHEYR,
REAZFTATEARFEER, ARREHRME
53 E. HBRBRTFE OBUTRRT IR
Bl BORHE S KA A iR AT R AME R #Y
HE, PARAREEBZEZERTELRET
ERGE, KA, AL TAURFHEAREFBF
AEFERBBBRAABERXY, Ao RELRY
SFRAHATHER, —XBRELERT REZD
VB ERBRES.

5 2014 4F (43 5300 , MEGH KA (Hu
77 BUR A7 5457 55 A N T /6 L 3 L 1) 10 )
(AT (2014) 351 5) , X} 2014 4FJEHh /7L
A BT T A, VEHE, FUBURGS
B i 5 2 3 A5 A b £5 45 5 Hb T BURS M 5
FAB 538, RPN E NBUN 55 DL HT 3 (1)
WA A A7 50 = EARSE R A A8 E
REJIf2ik . 2015 FELLK, MR MG 7 2 BUR
DA — 2 g 07 BOR 2 558 B, e T A
— M A5t 27 R L T 27 08 1R | 7 BURE %5 57 ik
BEHLH], EERBYGEHIREGSEE, 2R
e A 1R R ) B #% Fak BT & B IBUM R T IR R
2018 4, fEBEE N AT TR IR, A
AR SRBOR BT — A FI VR %, BUR & i
BRI T 4% T 3 A0 R ) £R B Rl RS B A
] B B R 7 SR DA R N K i 4 it 45 A
BRI ) FE S R

2019 LK, FRIE A M TR IREEHE R,
T % i 1l B I 157 45 i L R B B BT 2 I
i b U B B A, ORI OK AE S 15
Jit 40 358 R AR PR T B O E B v B AR B K )

www.lhratings.com



BSEETLAIIRAT

China Lianhe Credit Rating Co.,Ltd.

23R4 S BAR

FEMISCHRE, o REREEGAT AR IER, K 80 5t BT KR TR K i £ Wt i & A
— R LG TN A E KRR AR E A R KA JE 2k TR E KK
1. BARKE, Bijomiss T, WEGEe FIH®E.

Ja N RM 4 (2019) 10 S A1 704 (2019) 40 &7, 2019 99 H, B TR (K
53, BAEEE PPP I H # B A T BURF RS T hnsm il e B v H AR S EE s )
G155 IR, A IE T DL PPP &4 SCHG N 7 B oot “FadR 7 SUSRB) BRI H , P& Y
2019 F 6 H, METIT IR (& PRAKTEARSEACLLE]; X EAl Bt i, mvr
TR T & AR ZIF = BONF  BUHE AR 85 7l RATRGE Y AL
Ptk s KSR LY , fethEAFERa s REm TR, ZREMEEBREIE TASE,
FRTIE N, VPSRN BRI S AT ANMFE T AEESUR I E A KT .

IRF BRI A5 55 o

Wk IH e I E e, HESh T A HARAT . IESR.

2020 EHTE RS A LR, B0

B4t RESEEMIAS SRIREGI SRR GRMECEEE, Mg @M@ st
Bierh, EEMNEIRESRA KPR AR &R, 2020 4 3 H, b RBUR RH 5=
ST RSB A B BUR JT . ERERER IR EIR A DRSS . N2 B R 4k
K&, HTETE. MBATTEARAREL AL (L BN, IR 5G P4 Hodfe S5 Y S il 15t

NRIAR CARAR” D R E KRR 12D

Al AE T3 SR . Ah, 2019 4F 11 H. 2020 4F 2

DAL R AL, e AWISE RS,  H k2020 455 5, WEEY)E ik T 2020 4
AFFEFENVERT S B 0K, ARbrm B R R A R U6 55 PR AU T 2.29 T34t xi 2k
HIRB AR AEBSET 55 B SL S5 3R AE R T e Al i it UM 1 2B 7
AR AR
WEH fk % D51, 2019 4F 9 H, ESFBEE R T OARORIEMIBIRIE W E A, Dy lk iR
(A o [H 2 e AN 2D, SRIAFEACIE LA Bt T R IUE R e, R e R B
EBLYUSANER, EIAR R RS A LR IR B R T B T, AT —

TG, 2019 4 11 H, IR Bus/md

AR, LA RBE I G AU

A T IS A A E MR T

IR KA f5 22 LR TAE 2 WARH, Ty

.2 2019 Sk 5 aRAE AR K 69 T B BR

WA | WA b EH BURERER
wooas | wip | STUBUISRIRL R | PR PP OTH SR, X1 FRG I PPP T, M ANEC 5
B el R ERIL | B TR PPP U, R TR T DL
i 20104 HIIRBARET | £ IR AT B0, PR AR VIR0 S U2
WMOFAR | EERAE HiE% o, MRS SRR T E AR T B
KTHirl PPP IR H BN | - . A ,
| AR PPN |y e e 1 S NH RO A, AR
PSS | R USRI | gt o 5B 2 T A
, | R R S R, BRI EER BN R, 7 B
d010 46 1 | A | e i | A, SR R ITAELL B L £ SR T A 2T
e CTNARHIEL | SmiU i R SR &R o PPH &
LIS I £ P T B B
ST TE L |
T B I il e e
5 U5 L '
WAETR T BV H O G TRE , MR (O A, T
00%F9H | EEE MABHSRW | GG, WIE AR, AL B
P B K5 A T HEEIP LT . VA, SRS

www.lhratings.com

10



BSEETLAIIRAT

China Lianhe Credit Rating Co.,Ltd.

23R4 S BAR

ST I F A O OB o 478 95 T ORI EE P o 9 20075
S LA A 5 B A e A, 03 v )R ] 5% 7 1
SERATREE . B A TR, ZUE AR WA,
4 B ORI s 7 | (G350 BTN MOMES0 R A 4 L, 91, 3AS0J% P T30 o
2019 411 A 5l % B BRIA BARGERANE | ASRACLLEI T 25%F % 20%; STEMNER A B, 2. . Wik,
P AT, Ah o R ARG, 7642 ERBLRIDIRG. 42
AT KR ATRSRTHE T, IS MR A SR L), VI Ao 5
AEA
. § KRB, 5 4 S A R R R S FF R, i
= A A7 A
2020 £ 1 A 5 2B T4 . el
dopoi gy | E | ST SR | M R R, U F AT T AR TR
%1% S o W, ISR AL R S TR ATITAE, SN TR
- - o | HERBIERATH AR RI B, EOBERAL. HRBA ST,
2002y | TREIAI | WASHRCHERALR | g emmamit, fesRinmiba iR e, AT, BIEN.
a= —h= REEGH ., 24T SRR LIERE SR 4 2
e B s | A BAERSS, RIAMIV RSN, IR 5G % Bl
2020 43 A [= L RBUA R S T A

TRk RO AR

(3) 7K

IRALA AR IR T E kiR A TR
R, BAHE—REREZR, FERREEHRE, %
WL VBT RERN T, BBLLFSS
Yo, 75 BUR MAR 55 B AR A b 5 35 BORF
1Z R X BHR—F TR, FoRIREK
VR HRE L —Z NS, AkEFBLTER
B AR ) K6y B S bR
{EAF X,

B, FRE RS ME  MAEE, R
BULZATIAL TR, 0 R R T Il 2R
B AN I R, SR i e R R &
Gt RBMEI L. Kok, TRE LA
Ak hEEE NG, GEFEAE. £
GUAE B SRRt R R, FTIGER A=A & UF
W BRSO . AT S I B AL R Rl 5 it
RF&R. HAET, RESHREH M 56 M4,
HH v S5 2 A R e 1 R P, 2020 4K
Ak S RN X s . BRI R, T
CEA R, FREIREIE IH/NX B &5 5 T
HEAT BRI 0F o S5 Al A Do 3 77 2 At 152
M E B, U — e KRN, P
JEHENEAE .

RIS, 7307 UM i 55 B AN < o I
FIRT SN, WS BUT R IR RE R L IR
Bedilb 5 55 5 3t 5 BUR A 55 70 =8 45 34
Al 5 T UG4S R R SR IBPERE— 2B 54, #6
G 1 DI A Ml 32 T B R o R, kg
f b AEFRIE IS . 2020 A28 “EEHI” L IE
MR e —4F, IBAR ML AR i 2 S0 A T,
“CAERREAR 7 NN . ARSRARARRR BT (5
5% s 7 KR R P A3 A oMb 0 e IR A
(EPSER

2. HKBATL

(1) A7AkA

BRI ] o B ) B A B A RO A TR
X IR E X DA A RS . A B %
PR hrah R A B, i ssiE i
gik . BRARAL S PDUUSA B AT AN AT A E
TER o o [ [ R B A FF el B R e kit ia
B AR AW IR A HES) 77, KRR, Kz
BRIz UL KRR TR IR R 125
FERR 2K PR AR SRk . BRI R J
— E AR R AN T - HBOF = AL, R
T X S P AR R B

www.lhratings.com

11



BSEETRERZAGE

China Lianhe Credit Rating Co.,Ltd.

¥ IR R R

BE 2019 FIE, PEZREEWERE 13.9
ARV E, Homik 35 AR, 2EkE
PRI T 1455 ARGV A H H, 54
HFE 83 HAH, HL4&E 59.0%; HAMEME
100 HAH, HAEFE 71.9%. M HEALIEE
WE, ESREE SV E K TR, dE
I G TR AL RS, S E R RIS
o Hr, EZSEET L G E A,
HAT @R &g By EEE A 7)ot 5
BRERTH , B A 5 BUR B S Al A i —
S8 PR LA 3 ] 1 B 2 4t el kS A 45 I & %
AT, AERIE Y AT B gk I H K g
WEA Bk oy s U H 145t I0H # )5 th
BREE A B STk B Y 7 S SRS A

(2) #k3&iz

B R MARFE s e —, HTH
NG 2 SAER B IR FAF SR R, HigHike
DR ER, TEBRIEE R RA
PET7 TH R A& R AR

FIEEITH, Tk, TE KRS ISR
FOR e R R Za Tk W e Al
SRR i AT BT AR B 4R T, ki
Xf 4 [ iR 2 As i ok FE AW TE . 2019 4,
4 [ Bk iR % R ik 36.60 1N, ALK
8.4%; BRIk JH B 14706.64 [ N, [H
FEI K 4.0%, HAERB S EELESR
41.60%, % EAESETE 0.25 N A, AJEVD K
Esk T N E . Hd, EEE kR S
22,90 1N, [FIELIG K 14.2%, B8 44 = s
MR AR R SR L RicEILEE S
62.57%, [FIELIRTIZ) 3 NE 70 M.

Hisks AT, 2017 4F 4 AR, Eik
BN 53 BN 4 4L 5 4 R A AT AN AT AL A
B, W ERRZEASRE, S REKIELE 25%~30%,
— SRR IRAE 65%~70%; 2019 4E 12 A, Eik
EHHE— 2P0 730 A3t i Bk 3 AR 20 4 R AT 52
WL s, SR EFER.

B 1 v E Bk R 2 A i O

40.00 36.60 4200

35.00 416043 50
000 41.00
25.00 290

1050
20,00
10.00
15.00
1000 3930

5.00 39.00

0.00 38350

201545 2016%F 2017E 20184 20195

— R EEE (A
SHFIEE (A
—o— B RIRFEH AL B 2B TiER AEE (6

FA R R BA FATARIE P 4k it AR

T sy, EHk, BE&E Y RetE
ik, Bk tia & A s R K E .
2019 4, HEBkES IS S IE R 43.89 14N,
[FLL K 7.2%; £higttis B i & 30181.95
femi N B, [ K 4.3%. Mgk tefig, K
NGRS R TOM, RS A e
Tz JH i N L B4R RRAE 40%1 7540, Hoh 4
JBH A WK AA AR, S 7% A . T
kR, B A E SRS i ) SRR A B A
{EL 52 1)k 5 408 6 AR 32 2 Rk TR A A R [
R 0T 4 [ B M3 i 1 B AR DT RR 2R AR NS 2 B
KISHUIK, 2019 4 Fl % & 4 E Y A E )
ELE 297 15%.

RIBM AL 7T, 2018 FELISK, AT
MR S e rp oG TR R 2 . PRACAE i
FRAIREER, EEREREEFBS LR T
WS RS G AR R, AR TR
B BeAh, ERIE TARE H s E AR
el G Nl = D R 1 e R g
Jiti, BRER ORISR REARA BT R

(3) kBRI

BRI, ‘=7 WiE, E
FEAT VB e B B B OR B A  ARE , AR BT
BI4ERF{E 8000 1270 LA E AN, 2 )7] = 4R
i, B RNERK, Do, REE
FERIE R AT (R EZE ST ARY 5 2019
A, o E R ERAT M 58 ] E B BT 8029 127G

'Rt v iR A E Rk

www.lhratings.com

12



BSEETLAIIRAT

China Lianhe Credit Rating Co.,Ltd.

23R4 S BAR

P79k 8489 o B, Horh i i Bk % 5474 A HL

%3 FEAREZT L EA
(feu. 2. A)

TiH 2015 £E | 2016 4F | 2017 4E | 2018 4F | 2019 4
[ 7 B e 8238 8015 8010 8028 8029
b i 9531| 3281] 3038 4683 8489
IR BT 3306 1903 2182 4100 5474
B 0 H $ 61 46 35 22 26

AL RIR: B TASRGE F BARE gt AR

MIX IR % L, 2018 4Rk, [ &
DX LA AR AT Bk E L AR R
, REBRE L i, 15 963.89 4 BT
NHL bR RiRIRZ, BREEE L EIE 700
NI A B T R AR, 9 6.39 A H
IV R, = HisE. BRI, ¥
AR 100 2BV AR BRE, sk
JHIAHIX . bR WIS X Bk o
B, VR K P I 2 X PRk B R
R R BT B ]

P 2 vl ki it o s P UL

A AL EE. BIBARAMALT
TR BRATAGARE T B it BIE AR

2020 A2 “H =R MRIME 29, &
MEIBRR, & “+H=5H" K, FEGEEL
HFRRIER] 15 A B, Horbm gk gl B
FEILE 3 I A H . #Z 2019 4E)K, FE K
“H=R07 R R R SRR, 4
[ kg S AR AR HARIEE 1.1 A B
PH. MRAE (2019 FFBUM TAEMRE ) I B R
RATHIE BT, 2020 4= EREHERE « AN

W kT T A ek e i,
R R, K= B TE X S T
WTEE . HOTT RIS . T (6D RS
RERCAE, A TR 58 BB R 42 BT 8000 127T

(4) A7LBR

PR [ R B KB IkR DG S BL il v e,
IPHESE SRS v, BERIM AT, MAHKE,
fai. e, ERARGFHEZER L. THE
PR BRI U R B R B N R, (R
T WAZ T iR R B B R R
PP HERE, 2R AR A T I K ) 5 55 £
0, RS REIEEICR, FE R 5
s B — R BT RN R A R 20 s A,
KIILLR, rf [E R SLATEUM EAY, BEEZUT
RS K, A N HUHRIRCRERE i
2 TR s AT R A JE . BRI, E A
FERIIMAT T RIVBEEFAE, KIS THEAT Bkt
et as M s M, (R EHER IS T i
Bk, SGSRTTIE /T

2015 E 7 H, EEXKEBCEZ AR KA T
R (2015) 1610 53¢, A[HIFF Uk B 4%
BrHIEE Y. MR T X, S
P2 BEA AR N R R R B T 4. 2015 4 10
H, st e[ 55 B 5 AT 5% THEREAN AR AL 2L
BT RN, $EHZB POk s i 5 4 1
U, PRHAE R A FEM IR, w5
LR 5238 . is i T e L B2 Hh
AR W5, HEXKRRSEE R hE
2015 4 12 A i1 2017 4F 10 A stk & iz ft
Bk TSR R ATER, BR Y Rk
A MR, 2018 £ 9 A, H 45 F
TR T BV RSB, Fof R g HEdE K= T7
Vg “ANFESR. AFEKT , AW ELAE
s, Wb AMISHE, WIngkgEHE,
B Rk Itis g A, 201949 H,
Ferh e [H 5 B A AT (AR E RN E) , 5
T AR BURRIRIRG, AR kgk i %
Beosdeth T R .

www.lhratings.com

13



BSEETLAIIRAT

China Lianhe Credit Rating Co.,Ltd.

23R4 S BAR

A4 BHATLEZHR

yZiil=k!]

AR ABTR

FEAS

201547 A 10 A

(T Lah iy Kt
AR B B I S L) R
PRt (2015) 1610 =5

TRk B 52 E T, SR BT N, FE Ak BB K S
BLA S PG R BRI, IR A2 BEARB B MBS kA
L AEHLA

2015410 H 12 H

o v [ 55 e 56 T HERE O A
AL B ) T R L)

B TOT RIS e S PRSI, R MAEE B EMKTER; EHKEK IS
RS 8 & ealeiniag e s P 20 | PO T R e v P e AV R K B e e R /S E -8
it PRBLIRSS o 22 S R B IS S i k&

2015 £ 12 H 23 H

(EIxREREHERRT R w5
Tk Bh 2 U e & SR AN U 8
A REH% (2015) 3070 &

R I KB PR SN EOR, RPN AT A, g, X bk
R Aol S R g Rk i LT AT I BETH IR 200 2 UL L ks E AL E .
SRR AN, RS A ARG AR IR B e RS KRR 3
BMESIAT,  DUSCE & BRSO R Bk R 518 L GR35 S0 Ak 8 AT 19 3% 1
H Bk 12 i A AR s 1193 R AN 58 R B0 A5 IR 3 B Al e

2017 412 H 14 H

(ER KRS BT R R

TRIB AR T3 A B 254 5% ) it

READ Rkt (2017) 2163
%

IORERER BB IR T TV, s g ER s AR, BAESE: 1. 8
FEERAE . AR, USRIy R SR
TAHUIRESE 12 DB B A SAT T AT, e ke s Al ik B ) E
2. KT EERGE 2 U R BOBCRU) L D YR 2 06 N Bkt — iy, ANk
WCHR . SEATER 48 S0 IR R B A5 S it SRR B i AN, ki il ml DA
FIUE MIEME S N FERE, 7E LA 15%. FEABRMTERE A, RETER
R L€ B AR IE kP

20189 H 17 H

CHEZ B TR T BV R HEEE

TMaE R B = AT )R] (2018

—2020 4F) pid@ ) E 75 & (2018)
91 5

PARCEESE SR IX . K= A, P ISR X (B R AR R X0 A8,
RITMEE R SR IS “ AR, NFOKR” . ARERR SIS, A KE
LIRS YIRS R

201949 A 19 H

(B i R A e 4 )

1. FEBCRTTHE ARSI, HERET AR IRPRERES . T (RB) BRER. IRTTHL
EACEMA R 2. HERNBIEE B RN CAR BRI L R ek 1% 3.
HRALEHI S, IPRAREE A AR BE Bk . Mt X S KA T f Bk R F 4655
CNFERR” BEATUH Y, MEERSR B R PR B SRS i 1 Bk ER A K A R
B 4. DAZGHZ A TR 7S KEFR 25t e RO R, el S M E Rk, A

B AUIE R I S A B IR L

TR BRAFAT R

(5) REREZK

1t 2 2

fesed, XEURRIIA S, HFETEIRE

2020 AT, DRI e BRI S P I R, R
] %58 117 R HUBR 1N 52 R s S8 48 4 71 T v
THPE, SERSRsERE NE IFFECR
EER TRETE . 2020 £ 1—-3 H, £H
kI 12 B il % R 36 R R A i R R A B T B
55.1%F1 53.3%, 11z i & ik g A e K 1.7%,
Tiz A LR [F B R B 1.9%; BREK [ e %4
Bt Rt se BAFI L B 21.0%. A& 2020 4E 4
H 8 H, I E A A T A I A R Y O
B, KA R RS PR s, BRERE i
SR AR B A I

KA &, PR BT St e 22 e A 1
K. RN FREER A, STHESNF MM
JEAIREIESL T, BEEXH et & 5 A2 fid e
RIBRIEREER. Hur, o E%REMNEH

K, ARREREEAT WAL BT RS PR i L
R (R kg LRI £ 2025 4
[l R YRR RTA 2 17.5 T3~ B, Horprimid
Bk 3.8 I #2030 4F, FEASLINAME
BREIE., B EEEER. m, AR
IRV O R RN A B — R B, BBk IS H
BUE RIFRIAE HAL . [, BRERSRIS% T
FA TR LIS TE 0%, e “ A%
B BURRIK AT, SRR Tiah a2
BBy BRI R IZ A% R B AT B T Ak B
MCE, BEEkEEmMEBCRIL . B gk
B MRS, B AS5EER
iR AT G5, BRI T A g
Zooth, BT SRR E R R 6 55 LA S
73, #E— e T R R . A R4

www.lhratings.com

14



BSEETLAIIRAT

China Lianhe Credit Rating Co.,Ltd.

23R4 S BAR

FPEREAT AL PP IO — B, FREENARE .

3. KREFHRT H4TL

(1) R

FRAE A N RSEFIE 2019 48 B R4 51
KRB AR , 2019 4, HE Gt
4 315505 127t th K 3.4%. Hrh,
11172342 1256, K 5.0%; 3 143162 12
TG, K 1.6%. Bedik 2 29180 12T,
H AR 5932 42,78 . W “—H— 8% I LR E
F ik H RV 92690 1278, b 18K 10.8%.
Horpr, 141 52585 12, 7C, #6K: 13.2%: 3 1 40105
f¢.75, K 7.9%.

I JUAE BRI T — R A, W REF
FHRBANIN T 5 BBk fa e, 3558 DS 5P
EHRE S H, HEESRR S AR MEHE,
R AE S T 6T %E. (1A
RERNZE, HEPRFRREERE. BRRA L
FE N R T 2638 3 0 ) 55 DR 25 0k 4 o Lot

HY 15 5 DR P AR DR s oA ™ IR B Al ) 44

JuHSE 2018 FLIRSEEK TH LSRN
BN BR 5 G, K oxd v B FRE HY T BR 53 K
Bk, o EREAR ) 5 5 AN R

(2) BAR S

ARk, A G5 AR R AN W3 ) 3
A, BME N R S tad KR, (A EEFEE M.
¥ E X St B EdE, 2019 4F, ol mE
BB 411649 1276, W EEREK 8.0%. 44
B g, JREETH 2 R 351317 14T,
K 7.9%:; ZAHH 2 EED 60332 /27T, MK
9.0%. %W WIS, P EE 364928
.75, G 7.9%; BRI 46721 /47T, 1§
£ 9.4%.

BARE, THEENR S REES T EE Y
K, WEHOEE. BN S5E R NS5 R
EAER, RAKE AR T R R U 5
WAL, FRRefifl, (REEE 2%, nsmalk 5 K
RIS EY), EMAE . LNV, B
S5 LG PARIE Ty 2k Rtk x5 N R 5 e A

BORARHE o ATV AN W R f F4 (i 48 5 4 5
WEL, NTRGITIHN AT TS E. P
T R 28 ANV TS 7 TR TR S R IR 28 PPk

(3) ATdH R

ITTE . WA HMRE. bEm. K
AHEZANE. T B X H G AN E EL T
TR S it 200 DU PO A B, R RS T S T I ) B
WATSIEAERESE, B JIEEAW SR, Pl i
], AEHES) N SR ALE A ) O R R 2R Ak
R R b, e e T S v N R AR AL,
IR T SR AU AR A T a4 I 8 G R A
R EE, RSN S N PN BRI A R
7 i A AR T UK 2R o s T b
BT, #B7344 T A4 5 15 v 7 45 1
Jike 5544 22 B 22 1 B Y5O0 24 FR DR SR 7 i P T
B TFERARBES. BIERE, ARKEH
i AT RS B A e L

FlZemiE g ing, (EHNRSmE “F
=7 KRR CBURREAR ¢ CGRERIY 7 )
PR T SRR, FOEIR L. RN =
KATE, B FELRE. IR £
[EEs T “F 7 WA A BRI kR B
BERH, T P =A7 WRANRRIER
JE TG LB APk, FFR SRR R R
PIWEA], St T s TS, T R TR
WAL B BN = KATE), 9 TR EAT
S50 17 ANEE ST H , T 5 A SR A AL
i, BRI WERIEL, Pk @A
A Z, HES) MU IE K [ [ 00 o [ A B E
B X

4. RIRZFIRIE

NERT B ERAERTERNTHEL
W, LFR, THAAREHFRIRE, MK
RATEHEE, BRBETTRLETREL, AF
bR B BRI RIT,

(1) ;BB A B REFHN

IR B 6 X A EME— i R H IR X
R 14 AT, MR E PR X, 5T

www.lhratings.com

15


http://www.zhlzw.com/Special/ec/
http://www.zhlzw.com/Special/ec/

BSEETLAIIRAT

China Lianhe Credit Rating Co.,Ltd.

23R4 S BAR

W SN, =S, SRR E,
WAL . T AR FE T, 7 e S ek e AT
Kt R 2R K2 1595 T-oK, 2 1t i h X A (R
I, 76 E S R e A B A
BEIEHAL, RN E— KBRS
Frth

FRE 2017—2019 4E )/ FEAL % B 6 X [ R
Ut S RBESIE AR , =4, A
VA X 43 ) S N X A2 F= S 20396.25 147G
20352.51 1Z7GH1 21237.14 12.5C, o] Eeisit
B, A RIK 7.3%. 6.8%711 6.0%. 2019 4F,
By o P o5 e X AR P S A I
AN 16.0%. 33.3%7F1 50.7%, TR K
FITTERE 735N 15.2%. 32.5%41 52.3%. F47H
ENCHE, 2019 &) 14 H ¥A XN H X A= 7
SME 42964 T, b EAEREK 5.1%.

2019 4FJ 7 [ IR X Azt o [E w 7 i %
(RERF) W EFIEK 9.5%, HAp, H—r=
B TR 17.9%; 25 Pk K 5.3%,
Hp T RERK 11.1%; H= R K
11.8%. JEREAHER T 2.4%, 5 [E E 55
B (ST MIEE N 24.8%. A [EE
P 13.4%, S EERTE (RS
A7) HIELE N 50.7%. /S KEFEREAT L% %
b FAEIIK 17.0%, o5 e TR ORER
J) HIHER 8.8%. pithre I KT 3814.41
2.7, b FAEREK: 27.0 %, Hoi (32 % 982.40
2.7, M+ 5.0%; FTr BTt 105.23 1270, 14
K 7.3%:; RMENH SR 321.98 /47T, Bk
0.5%. 7 s A 6711.77 JiFrk,

K 8.0%, H.A (¥ 5 6076.88 J1-F 17K, K 8.7%.

2019 4T 7 H A X AL 2270 2 in B LA L
AR 7.0%. REE RS, ETHE R F
EHIEK 6.9%, ZHH R FEHIEK 7.9%.
FOR R G, B ETUNK 6.9%, BIX
BAFE K 8.3%.

2019 )7 FH A ¥R X BT ko A A
4694.70 127C, b LAERK 14.4%., Hd, HO
2597.15 12,76, #EK: 19.4%; i3 10 2097.56 12.7C,

K 8.7%. JEH M2 3/ H ) 499.59
.56, Eb -EERIN 252.91 1270, S 4R B Sk
H LR 2334.65 12T, b EAEIEK 13.3%. H
H, 1 1402.98 127G, 5K 11.4%: 3 11 931.68
f¢.7t6, K 16.3%.

2019 4F V4 HIR X TR is i s & 20.53 12
W, b EAEsE K 7.6%. BRis i i i & 5382.86
femiA B, K 8.0%. 444 X ik & is s &
5.0 AR, b EFETRE 1.4%. RS isimnH i
81745 (L N AR, 15K 0.1%. FARAEXEKH
IRERA R 675.72 Ji%H, BRI K 14.5%,
HAFANIR AR & 615.13 J54#, HEK: 15.3%.
LR & 354.21 Ji, MK 17.8%, HrHA
N4 33755 Ji%l, 15K 18.1%.

AR PR E A DX R AT AR
2017—2019 4F, J7PH A A X BN 4 5N
2604.21 1276 2790.35 12761 2969.22 127,
S EHE K 6.1%. 7.1%H1 6.4%; —ASt
M4 54 1615.03 127G 1681.48 {2701
1811.89 127G, 43 Al [A] L 3G K 5.2%-4.1%7F1 7.8%,
HA BN 437308 1057.59 1276 1122.03 12
JuAH1 1146.78 1275, 43 AlIFELIE K 6.3%. 6.1%
A 2.2%, o5 — A LR BN ELE 230
62.0%. 66.7%F1 63.3%. [, 4X AL
TS S H4 ) 4912.89 12,76 5310.89 {4 0 A
5849.02 147G, 7l EEIGHK 10.6%. 8.2%FH
10.1%. 2017—2019 4, |74 H A X5 5L H
U TSN 966.67 1270 1436.06 12
JGH 1699.29 1276, % 2019 FJE, | A H
X R A% 45 PR 6866.24 1270, Horh—fif# %
B0 404744 12.7C, & 1if5i 55 BR %01 2818.8 14 7T s
HUR 5145 %0 6354.7 1276, Horh— 5 R
3767.16 1470, LIifi 5 R 2587.54 1470,

(2) 7% A 76 R4k aliX s ik

201447 H, TTHEHBX ARBUFHE T

(AR A S HE ST | P8 Bk % KR e S IR T 7
WEBRTIERRY , Rl PR 1 HR
1255, RITE BB S b g . 7 R B I T )
POEEE; RIS SRt X Pl s M ;
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RERE. KEE iR T, ek “iLsg
Grs” VL RO KBRS @i . FRREEN
ARIPEURNIEE . 5 SR EOR2020F AT A “—
HUYHPURE” BB, CRIAEE” I
Brmx, HSEE LR T o0, /NI I IA T T
IR, 2/ Ak X A X T, 3/ i
KL ST, 10/ A2 A B IA B P R
DI “123107 k&, SRl AIX X
T “mEEmeR” .

20184F, JTPHHEX R ESCEZRER
POERES s “ =T MR (B4 ), Hikl
HAR£120204F, | VGEkEgE S HEFEA $]5500 4
B, R A 20004 B, IR, “F
=N B E AT, BEh: &
THBKR R R R 1 B T A e ARG A A P v
Ry It AN B M ks IRk e R K
PRI ZE T . MO 2 = VO bk i, ik
RIS VAN 23 ) P BRI« T35 A A A 5% 5
WEA 229 e i Il H A0 46 S i ARk R AL 2
M B F S s, R B S R R B Rl O
I R RSN Bl TR uhdg K A T
2 A R Bk B i 0 (BRER ) . B
KR AN B) B2 A7 437

20184F, JUVRHE H VG XN RBUF AT
Bk () o SRRk w e 2R A R I
HERERD) , RN G 55 EE. 58
B TF R AN L in oK F HhtE X8 b
JIRE 53 T HL R R B s R 2
s IR 55 OR B A I A8 S R I, 0o i a2k i Y
Stz AR X d8 SR A T R SRR Al
AIRRER R INRHERE T 7 VA X Bk i 1SS
75T B A FRAEH .

A 20199, J VU R XS E LG B
#5206 A B, b BRI INAA B Hdr, wEnl
PR e BREIT92 A B, S M.
B EPUE A e ek EE .

I

T, BRRERRST

RNE RS BRI RBGHEIR, L

HFERARXBEHLY, HEFH B RERKHK
R “EW&i” | BRAXIK. MBS 4k
B BRmHFE®R. LTSS T7EA
7 X

1. BRAGKRIA

A 2020 4 3 H I, A RIEM BT ARSI
BEARY) N 174214078, | VA BN A F]E—fi%
AR, TR A6 XN REBU A A 7 SR fs il
N

2. UL FET)

NE R PR R B SR AR, B
AT BBk~ m AN P kg S VR T H R 5 AL
IRERMERRE, 25 ki I H 1 e g T
DH A EEE, kiR . BAT, A
O BRI B B KB 5« Byt P A
B SRR R I A 2 55 22 To AL 55 454

L 2020 5 3 A, AR IUAE N
BRI A = (U IR A= 7).
JTUH R SRR A IR SUE A R (BURRIRR “H5E
N LTI B A IR AE (PR AR
“TEAT” ) 3 AR AT, SB T
TR BRI AT BR 22 =) CBATR fa AR WiE A 7D
SEERRES T PE A IR VR AT (BURRIFR “ ke

AR T BV AT.

3. ARER

#E 20203 HIR, AFlEmENRILS 4,
ARFEFEK 1A, AIEFKHRAEHE 1A, Al
M3 A

AFEELK, wZ . EERRARR
PoeAE, 1965 AR, mLAF AR, mgk L
TR DIATAIN N Bk 23 SR ] 263k (A 22 45
MIIHER I 5 S I L 3 T BRI R S R BT
AR ERK; UL R HEEREK, A
FEHEK, wE&Pid.

o B R AR R A B R S A2, 1969
A, EERRF A, BTN, g AR,
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T PR E TR E R A RBH) &t BE
Boan S8 RERFAFAIMERHC, &
AT EREE S, BRAFM SR
RAFRELSAE, BEEN, | BEE
WEAFREE, wZfHid, |THKREZE
EHARAFRESE. BLSSHE, SR
WREBR, AFESH. BRI LS
TRESEE, AR FEFKHFOEH,

B2 2020 4 3 HE, ARHAEIRNT
1958 N 4% B AR Rkl 43, B3N B2 800 A,
AN 26 N, THRB TR A 3 N, HABA G
1129 A; #%ME=pk4y, mid &LLE 132 A,
AFF537 N, K% 268 N, F4 K LLF 1021 A

BARE, AFmEEHEANRGE R,
BB ZEMIAEEHAN,; R TS
RN EE T,

4, YN EF

Rk

AR TR B I E RIHERE, AR
PR ECET H B e L. BRI, EIRIX
BT BRXEBRERIAE. HRXEL
FIRITECE G T (O T BN R Bk 2 e tth 75 i
BEREX AR ZMIEE) GEF#E (2011)
95 , HAHEVA DXL R T 26 % T HL R 4y PH 55
Bk I H B, H HIE X A1 5160%,
%1l 11 5540%.

B A 20204E3 H i, A F SR BV X B
P 4271. 791070, HA LB % A4:92.501470 (i1
AN CSERCEAR” D, HIRIX L % 74,7514t
GEN “sRiCEAR” D, B R B S HUR 5
F % 4:5.001270, WMECkMNT6.4012 70 GGEN“8
APAMON” B IR D . BURE TR
% 4:22.501270 PN “FHABRATFZR” O, HAth
AIAZE%%0.641270 (AP N “EBINATR” ) 5
B TH R LB K 42241.6442 70, 4 NEl4 T
%O “BEARA” D .

FEAR R R

FRAE T VM R E A XN RBURF 75 20144F7

H AR P H A XN RBUR T 78
= CBERD AR A BRI N PURk B 4% 5%
ERERAF ML) EEEEK (2014) 137
5, FESPRRE AR X E 2T
(LR BIRAE (BUNFRR “Hir=8EH7” )
TR R AT %IRRE Dt =5 1762014
46 H 30 H 175 %572 150942 T A& 3F R A 71 v
MR AR FME NG I AR M7 A . 2015
FTH6H, JTPRHRE AR X ANRBUG TR (R
F IR PR R A PR A B AR N T4k
PP AR A PR 7 (1t ) CRE[E 8542 (2015)
1005, [Al ks ) P KR Al 48 A BR 2 & (LA
TRIFR “KEAT” ) PR HE =N R
WRIENAT]; 200741 H22H, T HHERZR NE
(TN T RARAR WV 4E A BR A 5135 72 4%
BRI LERAME) , &IFHR201651
H1H, KELAFIKI P77 810570.38 157G

=S LA T e AT R ERBE, KA
A FLT P AR R BUR AL ELE, AR IR
RV R FART A FE LI R . WS 5HE
25 7 27 G BRI RE IR SE 452 77

W B & 5 AR B

NIRRT AR A RAIRE ST, TV EE XL
IR AR AR T H R RN A IS5 R R 17 4
f— BN 4, BRI I H
RGBS A R BU AN . 2017 —
20194F LA J 202041 —3H , /A ) 3R A5 A EUHM
P40 HIN14.2812 70 14791450 20.48127¢
M12.00147T, T« HoAd s ” B “ BB .

BT H B

FEBUM 55 BN v, #2014 4R,
ANTVRER IR H St 22412 {2 oA,
115.50 1470 NBUR A 238 ST i 2% 108.62
{CTCNBFA AR FTT I 55 . BiE 2020 4F 3
HIK, AR CUCEIBUN B i 5% 54 109.20 12
TG, TN CKIARNARRT .

B

RS/ AYNEIEER L3 c 8 TS RATNE AN EPS
2, HR kS T B B A X IBUR DL
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TEM T, W (s AR & B8, &l
PR T s B AR IR A i A B R SV AT
i AU LR AL AR

2014 4, JTHHEE X BUFEE T T E 75 X
S T B R T T A AR T R 7 RIS AR A
HFORERMEM BB FAR 5 SR ENAF],
i S AR 3151 5K, TR A Y 34.37
{256, LHuAEFBGE O 43R 3 B0 74
AR RIS R BTA IR A A (LARfEFR “ K
" D

2016 4F, JVH FVR X B T RIS T H
— M, T RRAESRE. TR L 4
it (37) % 8 R LHERBUENAT, &I
1 30.69 /51 J7K, PRl AT 32.05 14T, b
i FBGIE © A5 R H Bl e T AR ) gk
SRBEEARAR. AR AR A
T PEATHT s b A R A JR PR A DS e A
FRAF (LRl “=FAF7 “FHiE
NE RN R CBIAT]T ) .

2017 4, JVE HIE X B R T ORIE T E
=2 sEE M BGEN AT, ST 4.80 1
ok, PR 7.23 1200, Bl FAGES
ARG HBACAE T A\ VGBI 5 = A PR
AT (BUREIFRN “BERAT” ) .

A5 EARNE T A L RAF I
($42: FFK. FA)

450103005209GB00142 67786.82 74572.28
450103005209GB00128 62631.43 68900.84

/N = 306922.99 | 320476.55
Mokl | 450103005209GB00124 20036.17 30134.40
T H =8 450103005209GB00134 27993.63 42172.40
/N = 48029.80 72306.80
A 670102.67 | 736519.41

et

p:i18-3 WS B R
450103005209GB00058 | 64596.11 | 70358.08
\ 450103005209GB00059 | 65987.84 | 5367451
z: Zi;é\ o 450103005209GB00060 | 74545.68 | 81195.15
450103005209GB00061 | 40109.23 | 56209.07
450103005209GB00062 | 69911.02 | 82299.25
/Nt - 315149.88 | 343736.06
450103005209GB00140 | 5741543 | 63162.71
450103005209GB00125 4016.27 3572.87
B kI | 450103005209GB00123 | 4491297 | 49408.76
T E 450103005209GB00138 | 54217.97 | 45141.88
450103005209GB00139 6113.33 4984.20
450103005209GB00089 9828.77 | 10733.01

i EARF LOMELA BB ITAT RSN ETEHR, b
TR EIF oA b ZAL A WSS AL 8) IRABANE
FA R IR 8] Ak

ARG E 2 0% 4 DU SRR 0 H R B ik
S PE B ERER, AFEBUFEN H 5%
NI T RGIE —# ., & =1+
DAP LRI H 2 7 AL ) 7 s T AR T, A
% 2020 4F 3 H S, A a1 T A1 74.75
{275

5. & fFAEE

MR 2wl i BN AT (kS
R EHD)Y (& — = F H MK E -
91450000680140831W) , # % 20206 H4H ,
N T AT O 45T IR 4535 AN RAS 535 Eid
¥, HEEHLR R

MR > wl SR L o BN RAERAT (kA5
i EHD)Y (& — e E KR
914500006851532794) , #§%20204E5H19H,
AR FAR R AERA R AR (BUF
IR “HRE R ) HEE O RIERIK,
THARL T IF AR LG A RAETHE Bl 5.
FR A 7 T 17 XRAE A AR DA tH B Ui B,
IRSEE IVE RTINS B SR IART B, Bk
7 R % R A S DR, HFARR R .

7~ BEAH
P ENEREMBANE, BAENS

FTRFEZHROGBA; NEEEMNEILEMS,
EhBaMAR, TEKFES.
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1. BAJEELM

RIEAFERE, T A BRE Hi X AR
BURRAUBAT H T NER T . Aal AR,
55 NATAE E S E A R &8 7 K
RIS R AR R I S I, A
HAEHIR TARBEM AR ESE, WH, (%o
AEEHFK, BIEFK. BWH2EF (BBKX
N RBURFRUE HHAF i, REHEME) , 3|
BHEHs WHESITHI, A AR SEH,
HIEE RS WHE SIS SR

AFWHE SRS, B 5 AEFHM, HP 1
LR THEHEHA R TR AR TRk
e, HRHFERHERARR KHEFK 1
N, ATRLEEIFEFHK 1A, HHEAEERS
B R E . FH AT A H BN AR
PATHTENBIPE T 2 w4 RE 55 i
TR A 2020 4E 3 AJE, AFLEH
6 “HEH, HPaEfEEHRK 1 A, AlFEHK 1
N, CHIRTHSR.

AFEn e, |6 AlnFHms, HAIR
THE 2 4 TR FE RN TAR KSR T
Keikzsr=tf, HRRFHBEARIK, hH
SWRHESER 1 4, HHEAERSEPEE
CEYE DX RIBUM R H A X 55 200t HAT
Sy, HOHHED o« ST R A A RIS
X A= BN AT A R RS AT ik
1T W B AL, R 2020 4F 3 AJE, AFLH
4 Zing, HpadEhFasFdm 1 A RTK
H1 A

B 2020 7 3 HS, ~vlmE N3k 544,
BFEEFEK 1A, AIEEFKHRAEH 1A, Al
MAH 3 N, BRAHXERSNTT, FRFAH
PIAE =28 EH T A,

2. EIKF

ANFITT CZE—R” Yl S
TEFIQT Uk B 8 R 1A R > =) 1 FE T )
FARF R H A TIET 23

ITEUE B T, ARSIE T e AT

BRIREAA R, XA RATECESS . IR
BRI SEAR SCTT AT T ME . BN 2
FATECH S E B, BRI m] A EROR AR, 4% T
bR HIREAL, IR HIER,

W55 T, o W) H RN 55 FEL
TOR, HESEE TSR R, MEM s
YERERY, (AP aismlf g, BRIV 558 BR
EAER. HAT, AFEE T PR B
M FEPEATINEGY () IHEkBR B R AR 1A
WS EBETINEG » Hhx WM 5Irss. el
Wik, B, FRhst. RIWER. [bE B
P2 LR JE A 55 AR AR D5 T AT T R AR
EMEH, AFEATHE AT LW AL,
Xt 55 IR LR EAT L ARG S AN e Il &

NFEHITH, AR TEERR. £%
AR Bl i, BEALEE. B
fl. WURRIPRS . A3, ARTTRARE . IRAE
ST AT T HARE -

DR BRI, 23 ) EE AL XS B s A
RIXFHETT, I AERRT KB BCE L AR S LA
B VA o A R B R AR RS BT %
HAT, w25 E R E B2 AU — R
TP XU B B R AT PR =] (RN AR e
AR D JTRAMEEAF, 154 AR s 2
K& [FIR, A FRAE 2 ARR AR K
REAE R AR PR AT R Py I I i XU
IR TT 5

SRR AR E BT, T H AT R A
"] 57 G Bk BRI AR YE, R
] B B BRI R 155 1) & BBk 2 =
B xR ez, T H 2> ] A 2278 8 B SR
Bt B w] B3R, AR S B & B ki
I FPBAT SRR T o

PN EB R 5T, 2 ) SRAT P AR U
X2 TR 2 28 ) R W 55 WL SR8 B i
AT WIS T E . AFKETE. R
R R AT A AV HEAT 2 BFE AR
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t. @ESH

1. ZEHA

NE EBAFHBBFT L. KEZHH.
BHEFRE. BT REEHEATHEFLS, &
FR, NNTLMAKETH, S4LEARK
BT &,

A BRSO S5 T U S L BCR, W
TIB R BRI YE, BRFE MRk ks & FH 2k
G CHlE A RN A F G IR, HIZE s
PN IR 7K R % F 267 A2 11 B g W N e e AL
AHD AR SE TR B 0T H W I A E I
ANHAREL, TR B s PRI . A FIE IR
ANEBEHKEAG . B S Rikih
W R G 5% A

2017 —2019 4F, A5 SEHE N
154.24 2.7t 148.81 1Z.70F1 126.10 147G, 35
HE R 9.58%. 2017—2019 4F, 32 K50 M
T IATIE S o a2 ) SR e, A | KSR

R G SN FFEE T %, 2019 4F 24 77.88 127G
S5 = RO S SN BN R B, 2019 4 3.13
f¢.5¢, [AELKIE T B4 85.83%, =% & AR
BUDFTE AR R T IAT IR, AR Rk
1B 7R SR G NFREE /MR [, 2019 424 33.21
f¢.70. 2017—2019 4F, A" HAL S NA B
W), FEAFEBEMARTE RS, T4 5
PRANBFELT NG

BHRFEI7IH, 2017—2019 4, A#|KEHR
G4 BRI RG TSN, 2018 SRR EERA
WESR 5y 5 e g M= ROl 45 BRI 5
K, FERFANFDE BRI A 2 7
A SRk VR I R 5L %% BRI R 8 T %,
2019 F 21.93%, [HEL FF% 7.00 4NE 2 A,
F BRI BRI R 1) B BRI R R
NGRS 2017—2019 £, A R4S
FIR BB T, 258 14.49%. 12.71% Al
12.85%.

A6 8B LPAMBRAEFFEL (B15: 12T, %)

2017 & 2018 ££ 2019 ££ 20205 1—3 H
IH
LN f | BFE | ORA G | BFE | R | BRE | OBA G | BRIR

KERG) 87.96 57.03 1.47 81.55 54.80 0.79 77.88 61.76 151 16.01 70.72 2.00
Ji =T R 16.88 10.94 18.51 22.09 14.84 12.78 3.13 2.48 41.48

ST 7 e
%“‘ﬁm‘@” 36.06 23.38 27.89 34.42 23.13 28.93 33.21 26.33 21.93 451 19.91 45.72
I R 5

HoAt 13.33 8.64 59.11 10.75 7.23 51.05 11.89 9.43 54.18 212 9.36 59.44

it 154.24 | 100.00 14.49 | 148.81 | 100.00 12.71 | 126.10 | 100.00 12.85 22.63 | 100.00 16.08
TR RO TAARIE A 3) T iH RS Fo 3] SR 4L FobH 22

2020 5 1—3 H, AnszHlENIRN 22.63 o

.76, 4T 2019 FEAFIAR] 17.95%,
B SRE I R R TSGR KRR S
W T EEE BT ETE, SR RIE RGBSR SN
HHE T R, 2020 4F 1—3 H, AF%ZE
)y 16.08%, 5 2019 4EA I ETF, Hdhsg
W REIG IR SR G\ 55 BRZ Ry 45.72%, 4%
2019 4 FF+ 2379 N A3, FE R YIHEF
R ) S B RIE S IR ION 7 H R =

2. WHZENHT

(1) #RIEIZF AL S

NER BB EREAREBRT RN
RTHTAREK, £ EOKBABKS, BT
MRK, BTEAEK. BAT, RAEMFKE
BE R & A ERBBRANI, T THBEA
B 5 BT 9 4 R AR LB T A AR LA Tl
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#, ATHRBABEBER AR, 28 HARK
BRI KA.

N EMEN TV F R XHE— ki
Bt EBAVE BN LR AR, XA
XBUNHIZRSE, i Tl AR st i, 58
3 B XERER RN AT R, AEE SR A7)
T R XA BB R BRI H B AT IR T
PR IR L 55 o 2 ] A 57 AN B
EVA X BRI R BOR R B 00 <, B
VA DX I R B8 307 P 78 7 Bk i A AL %
22 JE R Bk 2w R TR AN T v i R Rk
AR ITH AR, TH AR N RGTUH 2

Vet TRy BRI I0T H USC 2 2 DU R FH 4R i
Ll e, s mARAE W ZRIR e N B4
NEBIH AR =, 5880 HE AR KE
PTAE.

271 IR XN RBUN S+ — M 72000 5%
SWHFBCEN, JFFHBERXMEBUT. BiXE
BERELSAE. ABEXE L BEET
BAHET “HEME (2011) 957 i, %@
“Uesz o, WESUER JEI, A Xk
T AR T L [R] 4310 5 1 i i i H A 4
Hr, HIRXA5760%, %1771 5740%.

A7 HBE 20204 3 AENE) TR 10 RATEIEAB na B (F42: 1274, %)

AR B A AT R L] DT fi#x
I VI RS A A IR A 32.88 48.12 WA
Bk A PR 534 7] 0.22 49.00 FH 8 A ]
BRI AT IR BT A 5.00 49.00 BRG A
HVFE BRix A PR ITEA 5.00 49.00 WG 2 7
BRI A IR ST A 10.19 23.50 ) aE
SRR VA PRI E A 54.17 23.18 ZHAF
BRI AT PR BT A 20.00 2.07 BITAT
JVERE BT HE R A B A TR A =] 1.56 60.00 s A
] R SRR A R ST A A 5.00 51.00 FEAH
I PE T Rk AR A 5.00 60.00 MEAT

E: LAEE A FR A NS IR T TR, £ SFRATRILA “TH B ELSRT S S FRBA)IA Y EEZHILTE,
B CEEIAR” AR PRI, REAR A AE) AZAIR B 69 Rt T, RANIHRIFRE T L E M,
2EARNGEMAAND FIREE R, FRIAATRYZME, BMHAZRITEEFS

FAE R IR A8 R

A 2020 4F 3 HIR, A F T JEA vk
HAF 10 %%, AR e T 240k
B IR Re O A B A0 BL . Wk
P REFONILZ B B SE 20 AKX U H 58 T
BNIBE o BN IR L 28 N AR I i
TRia 2k, 2019 FFHUEERIERAN 0.72 {¢7t;

=
=
=

A ki T W ot AE IS £ B LI S A A
PLBLBR USRS, A H AT 2w R YR Bk T H
DA B 2o I T IS R AR
TR RE, Rk iR e
JUEEA R R & 7 nl, HAKZE, B
R T K DR 2 ) i SR AR E BB IR

%8 ZE 2020 4F 3 A& E) CHEREKAR EAL (15 127T)

Jiea BRERTR H 2R 0 H S %t T HBEAES V77 H 8% AF R H B

1 R TR MK ER A M B 410.00 205.00 49.00 4559
2 TR BH AT Mk 858.00 429.00 18.00 23.84
3 SR ALk L kI S 2R 8.60 2.15 8.60 8.79
4 WHEEY e BH A B 345.00 120.75 58.68 53.69
5 WHEES BEMIIN 2/ T B 230.00 115.00 51.74 56.35
6 | PR T BN LB R s 97.60 48.80 2391 23.90
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g BREE T H AR Tii H B35t TiH B ASE [ Va5 Bt AFE B
7 AR I el X 7 ko S R R AT R B X B 4.62 1.90 4.62 4.04
8 ST A {2 13.78 6.89 3.05 2.90
9 S A P A ik 15.60 7.80 435 2.01
10 I P Bk A b Ak B R s 80.10 40.05 16.05 16.05
1 PR R AN L E s B e s 49.90 24.95 10.58 12.23
12 B T R ERYE LR 192.00 96.00 54.10 40.89
13 W SR 894.81 447.41 37.90 62.38
14 | ) VEIEIRERIS BRI R RN B A o 35.66 17.83 7.81 8.74
15 A TR e L ek 4852 24.26 12.77 11.89
16 FEM AR 7K 2k I 2 5.60 2.69 5.60 2.56
17 M ZE R T BOoi S BoE TR 15.00 7.50 1.00 0.61
18 BRI A BoE TR 34.16 8.96 12.94 12.32
19 | MRS T ENARIEE LT 98.83 34.60 12.45 12.62
20 I Sl A e T 21.50 13.70 13.70 3.00

&4 3459.28 1655.23 406.85 404.40

Er E) —fRAESIETR B A TR, ARIEE SN E) BTy EIREAR UAZ AT T 8] e L], — AN G TRGE S & (B
ko ;b TR E IR FALR Y LA T, HoRE S BRI L AL N8 KR TREL LS

TR e 3Ak

EFRTH 7, B & 2020 4F 3 AJK, AT
TEGETH it 74, tH RIS 1560.69 12,76,
Horp iR H % 707,56 1208, A B R
H % 160.27 1270, 2020 4E 4—12 . 2021 4F
DL R 2022 4, A w53 vHRI H B 138.52 1478
200.42 12,761 150.19 147G .

PVEIH J7 1, A A A KU AR AN
PR . BN AR I IRERE . B A AL
WPREkERSE 20 NTUH, WHLS®RES
4457.12 {¢.7t, HATPEJTH BT 2045.78 147G,
A 2020—2022 443 7RI H B 6.00 14T
133.00 127t Al 220.79 127G .

A9 AE 2020 4 3 f RGBSR B ZRENL (R o)

AFRRKH BRI
5 TR H ZR RSB | SETHE | AR RTHHE 4232102 ¢H Ny —
1 |BrdA Lk 172.00 15.60 1.00 1.00 5.00 5.00
2 T E PR A AR AL TR 66.46 66.46 4.16 8.86 20.00 33.44
3 | WS E R Tk R 757.60 130.00 80.64 27.00 22.36
4 | WM T RS 183.22 183.22 48.90 40,57 60.00 33.75
5 BRSO R 64.80 39.10 15.04 11.00 13.06
6 |FEMIBRER ML EMIM B R A s AR 48.93 5.50 3.38 2.12
7 W T R R AR 267.68 267.68 7.16 47.97 80.00 78.00
& 1560.69 707.56 160.27 138.52 200.42 150.19
E: WEBTEE LS. HEdTEENKS. & TERDEES UL LAY b A E) EFHTHR, AANEESHER, KR

BB PN R B T, BRETENH AT
Fob R 3] S
(2) RER S5
NEAFAXKRBBFLLFEZRTEEL
BFARRDH LS, CEIFPSEHMERLIT K
ABBRELSEXE, HFkR, 2T HLFZ
TGN AR, BRRZERE, AR

T — ARG A A LR, ALE—REIK
R o
DN UFET P I A DX I B AR A £
BRI BRI S LR R B B AT Al R4
{52 FEAAN 78 A2 A 98 U, £ 20 N & 1
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A TR R IR KRR R G55 o ARV BV RVE
BN E BRI AR TR, AR i
KRR, B KT, SRR SEJT 7 SRIEAT R
W, AT DA bl AR 0 8 RS

AT FER G A EFEA 5 R K
SRS, 2017 —20194F, A ] 43 A SBUR SR R
5 \87.96127t 81.551Z. 7t /177.8812. 7. 2018
T, AFIR G F A S R A B, A
F51.61%, (HEFRZHFH FiE: ARLS BT
TR EL, AT AR TS, T

AL SN R BRI, BoEL s
(R ERAUE S AR ILAE BN AMN o 20194F, 24 7]
KM R Gy, EERSS TR H &1k,
N 5 H01£40.69%, (HEBEFIZAL; HR R 51k
A o BEANE R 2 R L3 B T B s o T AU 42 il
e, A ION o KR R B %£18.61%,
HE T AR %

2020F1—3 1, ARSI KER HIWA
16.0142.7%, 24T 20194F)20.56%; TAF|FE N
2.00%, #20194E4 fif L7t

A10 QARFRHLSETHEL ($45: 12T, %)
g 2017 £ 2018 £ 2019 £ 2020 4E 1—3 B
LN HE | BAE [ KA HEE | BRIE | A dE | BFE [ A HE | BRI
TG i 34.52 39.25 1.93 42.09 51.61 1.05 14.54 18.67 1.33 1.70 10.62 1.35
SFi 16.59 18.86 0.49 9.52 11.67 -4.68
%/ 29.89 33.98 2.31 22.04 27.03 2.34 16.97 21.79 1.72 4.46 27.86 261
KB = - — 31.69 40.69 0.38 2.20 13.74 3.95
HoAth 6.96 7.91 -2.08 7.90 9.69 1.45 14.68 18.85 3.88 7.65 47.78 1.23
=128 87.96 100.00 1.47 81.55| 100.00 0.79 77.88| 100.00 151 16.01| 100.00 2.00

Pk kiR 28 74

NEVREEA Gl 55 LE RN, it
TR IR o o S S, AR IR AL AR
BT, SR BENL R TS S A E S 4T
PP S S 5, TORBEN R AEHF 4L,
SEMRHRT, SZ@ KM, RErafER
Ao RIS FAE RS B2 A2 4 S 7 A
[ 73 9 B SRS TR P AR G, T it
A AR R MR, JEAEE N EEL
e RPN

F A1 SAH T 2019 SFAT A KN B G HEA
(#45: 1A, %)

2019 4, FA T TR AT O IV R R 4
411 50.02 1278, & RMEFI 63.73%, FEH
P

AFHEUNSNE, B S5 FESER
FIEAT KA AR R RIS S 1E X R,
DALR B 2 0 b 55 SR FR R R 28 MAR ) e 45
B BRI AR E R R R
S5 REZEUIGRONE, HAbRE TR (F
RE. A& ISR S8R5, ST RERE T
EA kg F A 3 MHKIE. ARG
28T RS T — 8 FUABE ) WA R T, 0 28 ) B 4
TR, FRAFLE — 8 BISORU .

XE | XW " - N
BRI B e | om | S 2019 4F, BB AR L RE T HELSIE
PRI (RED AR bt | 2812 | 3583 1t 54.25 {276, (S BAIR 68.48%, &IE
PG AR5 A MR B it 708 | 902 WA o
P s Sl TR AT IR A 2% 593 | 7.6
A 12 SEAR 2019 FHEKEF LHIEA
IR A R A Wi | 469 | 598 5 _
(#45: 127 %)
P AR AT AL TR A W | 419 | 534 — T
‘ ‘ a3t 5002 | 63.73 &R =n | am | TE
AR SR P BN A 4 SRR A IR A 7 Wt | 2814 | 3552
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JR A TR R IR A TR R A A T 9.05 11.43
JVE KR A TR A F] i 7.51 9.48
B 4 LA A 7 S ses | m
FHARAETER = A PR A A 3.60 455

& - 5425 | 6848

(3) Gy =& k%

HER, TAOGEEERLAZAASHLK
RETEREY R, AN85EFRALFHRAN
BT M Ao dl B = A BT AAEK,
BEBKBFXHEY; GREFRABHERFRR
LW HIREFREHRK.

2018 AE LI, 2 w6 il A5 AR B gk AT

G BT NFEH S S IR T w38
L= SE B T A A, ARl 55 T8 i 1
PR R H T AT

2017—2019 4, 2w 53 5l S I s o = I
A SSUN 16.88 1278 22.09 12701 3.13 127G
2019 4, AF] 5L RO S WO A EGRE T
F% 85.83%, F % Ru[EIRE/DFTE; 2020
E1-3 A, AFRSZI ARSI .

A 2020 4 3 HIK, A" FEAEE 5~
BN SRR RTAW= 1= 3/i: I =S NN g N P 11
WH, MAEmEMR 63.47 HFik, CEmEM
59.86 ik, CULEERATH 19.04 147G,
ER: 1K=/ L5

A 13 2 3E) 2020 F 3 AR EZEEIEEGRFRBEL (45 4. ZFFR)

T H 4% T H AL E BEE [BE3e73 HEER SEER FFREH
HE B AR Ik R E 2 2.30 2.19 7.54 5.07 2.18
S DL PR T 37.89 22.12 53.00 53.00 15.89
I f 0 H I EAH AL 1.68 1.13 2.93 1.79 0.97
JURIFBH PR T 8.32 0.90
B EHERRDL T LEX 15.88 3.13
ARV HEARTH L X 10.71 2.11
T IR HEMHLEX 12.29 3.82
i A T8 =2 B P 23.34 5.23
el 58 R FHEHHEILX 19.29 4.88

it - 131.70 4551 63.47 59.86 19.04

FAE R IR A8 R

A 2020 4F 3 AR, A EELEE
T H e s R, UL P, R
YAt 131.70 1276, ©4%# 4551 12470, KK
W 86.19 1470, A 2020 £ 3 HE, A
I DLAE s M I H S A F R AR T R B
HRLE B 15.42 {27

(4) 428 RLBHEAT k%

BHERET KRB EHRAT H L4 RH D
S EZMPUANAFIERE, NEAEBT HEFE,

{a b WA LET BT HRHHELE—ZH
A E N

O AV ERAT KA G R S A Ik 55 32 B Hh 2016
NG IFEREM RE AR M TiiEE, RAE
FOREAEN A &4 By MBReBEsrs
an VB IRON

#2020 4 3 HIR, AFfEREIEHA 34
R, EfigEE 27490.88 N, FEIFRAE SN
245.00 Jji,
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% 14 2020 4 3 ARG GF AT RITRER (£45: Feb., %)

G B FriEH BEE EFREET R BUAR E A
BISHOP (R[S 2018.1.10~2033.1.9
14025.95 120.00 70.00
PALING Ak 2012.6.20~2032.6.19
LOMOTENG [2E[ 13473.93 125.00 2010.8.13~2040.8.12 51.00
a1t - 27499.88 245.00

FAE IR 8RR

BT, MR R ER A T R E R
BRI E T MR A —E .
2017—2019 4, 2 w53 A SEBUARA Rl 16 Mk
R 55N 36.06 147G 34.42 {2 0A 33.21
270, Fe AR A A BN 43 31l 30.55 147G
32.16 12 76H1 32.91 1276, 845 &) 7] 263.65 Ji
i, 232.92 JiMif1 253.06 Jii,

15 NE BT GAE L
($45: Fvek, Ak, 1270)

TH 20174 | 20184 | 20194 io_zg ?
TR 103.46 98.88 108.67 17.97
e 263.65 232.92 253.08] 42.95
&M 1158.68 1380.90 1300.44 1049.63
LT ON 30.55 32.16 3291 451

E N RMASET BRATHSE, HHEETRATHARE
TR RR: 28 sk

2020 4F 1—3 H, Aw| S Kb i
FA G 4.51 1270, AN A8
N, BFIFN 45.72%, #2019 4E LTt 23.79
ANE A, FER Y ER R I EE D
KARIEBRMON o PeE = BTk

(5) 4@k %

NIAEBLEFABTR, FHFHRELSK
#BEK, KAPLTEPRE, KEFKRRL
FEHAE,

AT G % T EAFE NSRBI
K R AR ST AROREE, AU FE E A
BAE “RIBRFLEE. AN “HHERZRIL
N7 CREEFRIIN” “HF& HRBIRN" “%&
FEOTHRN” 55, BERIBA K.

B 2020 F 3 HK, AFZEHRITEHRE
6.23 170, FE4AT " (1.04 1270 |
o (1.84 {¢.70) FHARATI (3.35 1270)
MIE > A, 1 AELAPI 0.38 {476, 2~3 4F
1) 5.85 147G, ZFAMIREK . B TAERANFEE
eHUNRE Y, HATA TSRS T,
13 T BB 25 B0 o3 36 1 BRI . A
A RPN S AN A B, FERX L
HUAF B R DRk g A T i IS

3. RRAK

R4 VA XBUR I EDR, AFSUI T8
SCREIT RS B R R TR R R I F
TR, TERC CBUNEREE. sl 2%
Vi RAIEE” PRk Al A, DLgk
PR T BWAZE AL, DA, B
Py IR E BB R, & Sk
944 % SELHE AR 7 AT -t 4 T 5 T R
53k, TEEEMSEWRE 0PI 8L
B2 e s s s S, ISR A E
PR T BOIHT, Mk R O A O
T3 B AT 554 7110 B ¥R X G A R B B 4

NG

I\, W55

1. WH#st

AL T 2017 — 20194F-4 I I 45 02
EFKI ST ES T @ A0 5k
RS FHAT T, FR R TR E TR
B OLR T 458 A RIR L2020 —
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LR & SZL

B 202043 H K, A RN G IHIEE =
T AT 145 20184, A FE A FF 6 H HiiE3
FFAA, NEBREHPNE I FAF
16%%; 20194F, Am&IHEHEHIESK T AF,
KAk E A FHUNE IR FAF95%K; 2020
F1—-3H, AFREIEREFIEIR T AR, Wb
3K Tl AR H IR XN REBUF LT 1A
b5 ) B 1 EE 4405 SO SRR, AN A
BTN SR E AR AR (LURHE
PR “BABH727 ) 100% AT BRI 2 ) 75 3
MR = EHARA R (AL F20174E12H 15
H, & IEBEZREEAF, LURFEK “HX
W ), R HEMEH 2018511 30H -
B 201811 H30H, iz st~ 5t~ L 4i77.60
.56, i gi2.9312.76, 158 r274.67/07C,
201841 —11 A8 FiH-0.55/4. 7. BAFE, U4
KA T AR B A F RS I,
NGNS E T s A 5

B 20194F K, ] 577 K 411055.8914. 76,
FIT A 35464.8510. 70 (5 /DB A B #1.80.32

f2.78) + 20194, Zvw]SEIENIN126.1012
T, I RE2.6212 7T -

B 20203 F i, A F] B 77 0 4911100.16
{256, Wi FH R 25467.631270 (5 /0B A AL
7578.421250) 5 20204E1—3H, AFSZIUE
WeN22.6314. 70, FliEE%0-1.24147T .

2. ®FERE

28] F FE VARSI R IEIZR B AR IER
FHFFHE, FATRAFE; A8 Hibm ik
AR K, A FeHRER; F0RE 4
Mt B d T iFinfe ) 45 H A E— L EER
K. &F, A8 FFARHMEE, BAREER
4.

2017—2019 4F, AW %= A Frg s,
2018 FJEN 1022.56 1476, K 2017 )R R %
3.94%, T RN FPEPAE T ALK H TR
2019 4FJiN 1055.89 1476, K 2018 K
3.26%, FERAEGBNTI WK FTEL, 2019 F
J&, A ERBNT A A RSN T4 3 i 24.79%
H175.21%, FEFBHTE = G kB BTt

k16 N5 ZE2FFHMAEL (45 12T %)
; 2017 4 2018 4 2019 4 2020 £ 3 B
R & ditt S5 ditt & ikt S5 dikk
UaiTbis 133.95 12.58 125.01 12.23 95.91 9.08 111.09 10.10
oA R2SGR 119.98 11.27 62.63 6.13 88.45 8.38 91.72 8.34
ey 98.94 9.29 67.18 6.57 38.59 3.65 43.26 3.93
WBNE= 447.16 42,01 323.47 31.63 261.74 24.79 285.35 25.94
AT A S 403.76 37.93 442.45 43.27 520.60 49.30 522.33 47.48
TR TR 110.92 10.42 156.82 15.34 152.61 14.45 167.92 15.26
EW B B = 617.29 57.99 699.09 68.37 794.15 75.21 814.81 74.06
BEF= B 1064.45 100.00 1022.56 100.00 1055.89 100.00 1100.16 100.00

TR A 22 AR A A 5T

ViR

2017—2019 4F, AwIRBNT - RrEE T %,
EBIE A TR 23.49%, 2019 fFJECN 261.74 14
TG, ¥ 2018 4EJiK T4 19.08%, FERRMH
GBI T8

2017—2019 4F, Aw| IR B SR T,
I E S TR 15.38%, 2019 4FJiE A 95.91 1276,
&% 2018 4FJE T 23.28%, & EE REREK I H K
PEH B RS BT e, 2019 SRR, A F TR
B ERATAEK 92.69 1470, HAh TR ¥ 4 3.21
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f¢.75; AFMERBZIRGE Hvi 4 243127, &
R EEARAE 45

O\ F) LSO R 3 T R BE 5 Ml 5% v ik RS B
FEAE R R . 2017 —2019 4E, A ] RNUSK
RS N, FIE A T 25.52%, 2019 )i
4 12.90 176, % 2018 “FJiK T B¥ 25.22%. 2019
s /NS 13 N SRR T Sy NP S S 77N IS
L2 TR RSO U R K T A 4.29 42,76, TR
Ay R IR IR K HE & 1.27 1278, TR
159 29.60%. WS 73 BT T HR IR K HE 45 1) 0
S SR I THT JR A 9.86 1276, LT HRIRIK %
0.10 1275, BN 1.01%. 25 MUK
Bl FLa i 55 N OGR &8 G 5.43 1278, (5 R
M- 2K w451 37.03%, A K.

A 17 2019 SF &R AE) 7] 24 R BUIR B 5L
(#45: 274, %)

BUH A BRI I . Hord, PRI A0
ORI I HE IR A % 1 H A R U sk 39.80
{76, HTVRA. MR R IETHE IR K HE 4%
6.23 1270, TIHHELAIN 15.65%; F&IKEE 7 Hrik
THEE IR IE £ 1) HAR S G I T R E. 14.67 12
TG, TKEETE L HELANI S 92.71%, FEiH 3Rk
% 0.24 1270, HRELBIA 1.65%. KB &
o IS 2L 5 VK T A 40.18 12,78, B XU AL,
RPN %, (HXTA R B &R S FH - 2019
FEJR, A A HAth RS AT T 44 151 95 N Rk &0
it 34.62 1275, 7 HoAl SR ST 36.41%,
M. BIRE, AR HALRICR AR
K RAFGEEIERGE ;s #r00H AR E
FEAEVFIAFIA S G DL, AFAE— & EIUARS .

A.18 2019 SF R AE) AT A5 Hpb B R AL
(#45: 2. %)

B AR &5 ditk
TV B A R A A 2.66 18.15
LR AT AR AR 0.97 6.65
IR R IR A ] 0.67 459
VA 5 iR IR A F 0.56 3.82
R 308 A e A T A PR ] 0.56 3.82
=1 5.43 37.03

FAE R IR A8 AR

O F TR R R AT BRI A A
T HORN 57 S AR R D S T P A TR TAS B
2017—2019 4, AFITATRIEFLL FFE, 435
HE T 66.50%. 2019 4FJE, A A K
4.23 12,76, #2018 4EJE KR P& 88.70%,
LA R0 T ) R 5 B N R R
H, AR P TR AE H T ik i A HL
M AR B B BT EG BIR AT I K S 7E 1
LA (B 1915 90.11%.

2017 —2019 4, 24 w] Hopt S WS B30 R F%,
435N 119.98 127G 61.80 12701 88.41 127G
2019 FJEE, 2w HAthSIBOHK K i R AE 95.09 12
TG, FAHRIRIKAER 6.68 127T, THIRELBIA
6.62%, HAMWGKIKTIE 88.41 147G,
2018 fF K 41.22%, 3-8 &R MR T M v

L KIER | & i
AT RN G EE | AR
AR o 17.17 18.06
HERR T A FEBEHAS 5y s I 4 6.14 6.46
(4 L
Frmsrran | O | a1e | a0
Sjz e {)ZI AS
gﬁ%ﬁﬁ@jﬁ EHH RA . 400 o1
IR S TR A R A &K 3.12 3.28
&t - 34.62 36.41

FA IR 8] AR

2017—2019 4, AFRMFIREFS: TR, 3
54 FBE 37.54%, 2019 )i A 38.59 12.7C, #
2018 4EJiK N [% 42.55%, FE RAE AR
W B A IR BT PR A ] B I R AR |
03 T H v T4 5% R[] 5 9577 DA 25 5% Js e
FERBAFTE . 2019 4EJR, A FA7 L 5 e
FER A 25.32 10,70, FEAFR dh 12.74 4470 A
FF R T TR AT TR BNV & A 1.80 1278

2017—2019 4, ~aE|—FNBARAERS)
TEERESE TR, FWE AT 45.99%, 2019
RGN 4.82 1270, 1 2018 FEJEK T 4 44.49%,
T RBFCOERIB D TS MHE, 2019 4
J&, AN B SRR B A N
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HAI K IR G 4.45 {2 0 RIZRAE ¥R 0.38 14T
TR o

2017—2019 4, 7w HoAth i 5 557 Kl i
1, 539N 13.73 127G 4.78 {2, 701 16.45 1278,
2018 )AL 2017 )i T F% 65.19%, FERZE
FEOEF IR T8 2019 FJERR 2018 FJRIE K
244.30%, = E RIS 3G INETE . AR
2019 fFJK, A HADGR SN T 5= EE e B S
7.62 {270 SEAERUE 7 R A E 532K 5.34 /L0
AR H 2.63 /270K K.

FERBHFK~

b & Bk Bk 0 H B R i, 2017 —
20194F, AREAERA T BT, FHES
WK F13.42%., 20194, A F RN %~
794151270, #:20184F K K 13.60%, FE R
AR S G 7 1 K TS

SZERBRAT AR B e, Sk I H
G T RS e B S, AFNE
THERIE A A H ARG RS E K SN
B, A e TEERH “7Eg TR K
(B AT DA RSCAR A S N Pt B G g =
BHH. 2017—20194F, /v nlft i 4l o5 =
PR, FIEA1K13.55%, 20194 KN
520.6012.7C, #:20184F K4 K17.66%, FER
CL5E LIk I E .

2017 —20194F, A "I BN ISR 6K,
53 N6.84ML T 14.3144 70112491476, FE
Vol AY iR

2017—20194F, v w]E € T R K,
W E A K66.25%, 20194F i 918.5244.7C,
R 20184F R4 K-34.68%, UL R iR @A
TORTE AR e EEH 5 RS AL
S BRI IR R .

2017—20194F, A wl{EiE LREEshEK,
43 91°9110.9212. 76« 156.821Z 76 411152.6142.7¢
FERERYMEIE . 201948, AFAERT
TR 20184F 1% R [42.68%, -5 R4 IR0 H 52 T
BN AT A G B 7 BT

2017—20194F, A wEITLEHE =K,

439 °819.2242. 7T« 29.7142.76F129.5412. 7, 2018
TR 201 74E IR K:54.55%, T B R KN HT
fEH{E 12,1312 70 T8 20194 KB 20184 JiR AR
WK, EEHRT A (23.441270) 4 fd
R (5.7442.70) ¥k

2017 —20194F, v HAh ARG BN T A Fr
BB, HN28.161470. 13.6214.70F129.931Z
JG, 20184FJEHK20174F &K R f%51.63%, FE R
TACOR AN E SR> Bl 20194F JK 5%
20184F iK1 £:119.73%, T B R E4r if THREER
JAE ML 3K B AT R e N, DA KGR LA Bt
HAUE P ATE. 20194F ), AR HAhdERsh ¥
PR EECNTIA TR (11.01278) « Ptk
PRIEK (5.044270) « LLBHHLAL 5~ (5.021270)
I &M (5.001270) .

B 20194F K, w2 PR T~ S A7.1442
I, Hp TR ¥t 42,4312 7T [ 5€ %2 774.2012. 70
T HUAEHAL0.2742. 70 5 )=0.2412 76, PR
LI .

202043 HJiS, A F] %= 5 %911100.1644.7T,
5 FFEREK4.19%, HARs) v e 125.94%,
R B % 5 74.06%. 20204E3 F1 i, A a %M
Pt 4:111.091476, B _EFREEK15.82%, FE
R T H BUN L O 27 R S BN G 21k
43.2642.70, B FAEIRIE12.08%, FE R
FEIH NGB AR TRE167.9244 7T,
B AR K 10.03%, 32 R I H H G
PR

3. iR HARAR TR

EER, T 8BS R BT BT RF
ARA WY IENVABRN 8] RABR) $4k 32 T 7= AR
INE) BT B AR B IABEA Pk 3h, /2 8) FTA AR
BAFRBKFAF AN E; ASFHFA
AP TH, BRMGHFRAEMERE, BE—Z %
TR,

B A

2017—2019 4, A w) i3 FH AL s B K
4351~ 426.00 12,75 404.68 12, G F1 464.85 127G,
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2018 4} JIGHL 2017 4K T [ 5.00%, FE R TTA
AR/ FTEL; 2019 SRR 2018 AEJRHE K
14.87%, 2B R GEA A TR E B AR 25 19 0
FrE. MAIRRE, 2019 SRR A & AT d A i
SECEEA (7 38.30%. BEANAR [ 45.72%. /D3
WEARA AR A7 17.66%, T A #H AR e AT

2018 )i, AFLULHIA 174.21 1070,
2017 fF K 22.62%, FE A 32.13 2 %A
AT ST A TS 2019 AR R 2 7] SRl 5%
AEL A IRARFE— B

2017—2019 4F, AwFIHEARAWES TEE,
433N 225.58 12,76 180.78 1. 70 F1 208.00 12 7% .
2018 F )i, BEA AT 2017 )98/ 19.86%,
BRI R H R A7 B 7 IR R T AR AR 1
ST AT 2019 fFRR, TWAAE 2018
FEIRIEK 15.06%, R HIA X A H T BUR
PAT R B iR LB BT 8 Tl

2019 “FJK, A FIHTIE HARK G TR 9.95 12
TG, FERGFERAT KA AT

2017—2019 4, A v AR5 B HNE A Brigis)
43518 6.89 1470 -1.44 JGFI-1.07 127G, Hirh
2018 PR 2017 & KR/ 8.34 1476, F
L b R WO D E R AR A S AN B . A
EFEEE TR, RNBERARUL TETAH
RIFRAS R %745 J5 R i 38

2017—2019 4, v HAthZx G Ul ad A Prige
1, 53 9 N-2.7942.75.-10.39 /2. 75 H11-7.94 /2. 7%,
FEZ AR ESRT (BREE I H 71 H
fh &A= A SRMEAL S FTEL.

2017—2019 4, A E]/DE R B
K, EHEAEMEK 22.52%, 2019 &N 80.32
f¢.70, % 2018 4K 33.55%, FERMSE
A F)FIRG A m D HUR AR B BT E.

2020 4F 3 HiK, ~nl T &R 467.63 14
TG, B FERAEA K.

iy

2017—2019 4, Aw| A ERes: T,
I E A T FE 10.78%. 2019 4EJE, 2] fifi i
A1 591.04 1270, ¥ 2018 SEJi R & 4.34%, T

FARMB A N RS Hp sl AR
550 5 5 37.85%7F11 62.15%.

2017—2019 4F, AwEIRNAGREEK,
EWE K 12.44%, 2019 4EJE N 223.69 12
JG, #2018 fEJEIEK: 6.26%, B R IfEEK
HEINFTEL. 2019 4RI, A A B 55 S
WIS (5 35.22%). MK (/5 7.93%)
TSGR I 5.72% ) F A RAT R 14.49%)
—FEN BRI EHER ) T (f7 24.50%) A1H At
M (i 8.94%) #yk.

2017—2019 4, A=A REIGK,
439N 36.46 127G 28.13 1Z7GH1 78.78 427
2019 FJiE, A FRHIERKE 2018 KON MEE
1+ 180.10%, HH1{E K 76.01 {47t

2017—2019 4, AR MNATEIRRREE NI,
FEE S TR % 38.26%, 2019 4FJiE A 3.16 /27T,
5 2018 4FJE FF# 20.89%, 4= NARAT A& IL

2017—2019 4%, A= MNATRE G,
39N 12.57 4276 20.75 12 76H1 17.75 1278,
2018 4FJEH: 2017 FJEIE K 65.09%, FEARMN
PO B TRERR KBTS 2019 4FJiK#L 2018
R N R 14.48%, EERMAT TR FFEATEL

2017—2019 4%, A =] TR IR 3~ %,
Iy 17.91 1278 8.55 12 7tAl 12.79 1278, F
TR T K e B B 8

2017—2019 4, 2w HoAt S A 3R 3 T %
435N 26.29 1276 30.98 12 ICHN 25.78 14.7C,

EEUR AR | HAB RS K A R
oy AN F A A%

2017—2019 4, A w— N 2R S)
R K, 4399 53.36 1270 79.96 147C
M 54.81 {070, FEZ—FN BRI K
AT 55 o

2017—2019 4, A | HAhF 3N 07 58 30 1
K, A8 10.34 1276, 25.21 1Z56A1 20.00 12
JG, FEONRHIRAM SR 2w ARG S Fo
A BB BN A R RS A

2017—2019 4, A=l dEmsh e sl T %

H

-

www.lhratings.com

30



BSEETLAIIRAT

China Lianhe Credit Rating Co.,Ltd.

23R4 S BAR

I E A TFE 10.78%. 2019 4EE, 2 JEHE)
i fit 367.35 1476, B AR TF% 9.83%, FE
AR N ERTEG ARR B 56 = 2 K
i (5 23.16%)  Riffiige (45 38.79%) #l
KIARNAT K (5 30.60%) H41 Ak

2017—2019 4, A" RERLE N4,
FEWE A % 29.67%, 2019 )i 4 85.06 127G,
5 2018 FJE TR 41.27%, BN A5 2R
ERER.

2017—2019 4, A" NATFiZFHES) TR,
43914 170.45 12,75, 108.57 12, 7411 142.50 127G
2018 PR 2017 4FJK R 36.30%, FER—
N B AT N — 4 9 B R AR R B 7
FrE; 2019 4FJE%L 2018 RN K 31.25%,
BRNE RATHR I TS

2017—2019 4, A FKHIARAS ZRFFLIG K,
B E A HK 7.50%, 2019 4E KN 112.41 1275,
5 2018 4RSS T % 3.38%, B ABUM L B
P AFKMRATRF A LSS CHAL
GRS ey

2020 4 3 K, ~wlfifiisigl 632.53 12
Tt B EFEREK 7.02%; HAsh s
44.66%, JAEIRBNhT Y 55.34%, sl
i FAERA T ETF. 2020 4F 3 R, AF RNAT
M3k 9.62 1270, B EAFR T FF 45.81%; Tk
T 18.06 14,70, R EAFJEIGEK 41.19%; H AR
{13K 69.71 127G, 8 FAFRIG K 115.10%, F2%
EXE/S e i E s A E I O E |k ik i
76.89 147G, B EFIRIEK 40.29%, FERK
HIRAS B NFTE KRR 83.10 1476,
B EAEE TR 26.07%.

HEAMSJTE, 2017—2019 4F, AR 4
i RRSE T, FIE G NI 5.78%, 2019 4
JEE N 503.73 12T, ¢ 2018 4FJE N % 2.01%. 2
Al B UK G %S A, 2019 IR K6t
%1 67.22%, FEHAfSS b 32.78%, KIS &
E# 2018 FJE_ETF 4.51 N2 . MfRSTs
FrkE, 2017—2019 4F, ] 5= 5 it 2% 3
TR, AERfE S BEAE E R A KA 45 B AL

LI RFEE I, 2019 HEJR 44 55.98%.
52.01%701 42.14%.

%19 WA K EHEEHEAL (BA4x 1270, %)
2020
i H 2017 4 | 20184F | 2019 4¢ 3 ;F
S 118.38 | 14532 | 165.12 | 210.53
K% 449.02 | 368.75 | 338.61 | 316.84
AR5 567.40 | 514.08 | 503.73 | 527.37
KA 55 T A b2 51.32 47.68 4214 40.39
IS EAML LR 57.12 55.95 52.01 53.00
TErE e 59.98 60.43 55.98 57.49

FARIR: AT ) TS W SRR R

2020 4 3 H K, A A4 it 4% 527.37 1476,
R K 4.69%; Hh K55 & 60.08%,
FEHAGISS & 39.92%, FEIAMISS & Ak 2019 4
JRIE— EF 7.14 DNED R MRS TRRE
2020 - 3 HJE, 2w = ot Fe F A 45 Bt
ARy BN 57.49%F1 53.00%, 55 K1)
B ETE: KIS A ELE0 40.39%, 42
FAERAFT TR

WA BSR4/, 2020 4F 4—12 H .
2021 4, 2022 4, AFEFREEERIA B 555505
N 116.91 127G 126.39 /2701 99.17 1276, TH
I — & B R A R T

4, BAE

AR, AS) BN E TR, HEF
A AlERRT E, ERBAAHKE, H)0E
BB BURF ALY BAR F I BB B4R B3R

AFVEMRN FERIF AR E R G Bl
KR VE I S TR 5 RN s HPE T Rk 45 . 2017 —
2019 4, AEIEMURANFFS NI, FHEET
F#% 9.58%, 2019 4N 126.10 127G, R TFBE
15.26%, & 2 S5 = RN R BT R . 2017
—2019 F, AREWSARS: T, FHEE
N B# 8.71%, 2019 A£4 109.90 127G, [FILL R %
15.39%. i —4F, ARVENINI T BEIEEE
TE L EA, 2 w78V A 2 B 2017 47 1) 13.56%
FBEZ 2019 41 12.40%.
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£20 A ARAER (45 12T %) 2020 £ 1—3 H, ~w]SEBENIN 22.63
BiH 2017 £ 2018 ¢ 2019 ¢ f¢.78, M24T 2019 FFAeFIRAN 17.95%; &
Al 154.24 148.81 126.10 W FEZ N 15.87%, #2019 4 AT EFF: F
Bl A 131.89 129.89 109.90 i 24 %59-1.24 12,7
W45 3% H 19.30 19.91 20.19
Byl 10.16 6.50 10.06 5 WER
HoAbHi 3 6.27 8.06 9.62 ZWRNT B, ERFIATAEK NG o3
A 532 172 255 ofy, NI BEEHREFANEHE TR,
B 108 L9 | 015 RARIF BRI KBERRLTRR, @
e 568 22 22 BBBFRBRRAERN RAARTHE, A4
ERIZHEES 13.56 12.03 12.40 BEBRKOBEELR
BB A2 2.60 2.39 2.28 AT T, 2017 —20194F, /N2
ERAVER LGS 1.09 0.33 0.39 e . = [ —
O PG T e, 551 4235.67127¢.

FTHRIR: BRESTATARIE A 8) F it RE 58
189.6912,7u/1219.3412.70; H A BIERT M $R4k
o I B LA 95 BN, 2007 = sy s s I AR T W, AR R I 7.50%,
2019 4, AFIPE R NBANIG, 258 2734 201948 }132.5417.5C, [F]HE R F813.37%, FE
1270, 29.89 1L7TAN 29.50 270 WU E ey N FRAFTEG WOl Hifl 5 2B Aty
AN FEE 430 17.73%.20.09%F1 23.46% . IR 4K, 20194F 485.9117 58, AL
oy LI 2 PR R AR pd ™ 2, IR SRS 19130.0806, 38 R A F] S P A B R 2K

RE 1A 5 s JHE R IR, 2017 —20194F, AR B4
2017—2019 4, AFBEHEWAPESN  Hsym159100.43% . 102.81%F1105.10%. 2017
43524 10.16 12,7t 6.50 12,641 10.06 12,7t . 2019 —20194F, A A AEIESN AT B Zh K

R rl BB ian LR 54.72%, JLBERIE 4319103754278, 149.3542 TG R1218.521Z T
SR KRR Bl 2.30 12478, WIS Hoogserg o, B335 4 AT R s R I,
SR PR WA VOIS 159 1070, b 4pis & F 7 56%, 1 ERIET RS2 Sk %
BRSNS S G I S 2 S i S L I 4 B ek
#1434 2.60 {Z AN 1.47 147G 20194F-5993.8714.70, [FI LI £292.09%, %
2017—2019 4, AFEEWASMIADHN  peskik. 2017—20194F, AL E T4
1084270, 109 AZ7CAN 0.18 1478, FEAIEL)  fym &y s B 9ALOULIE . 40.3MZ LA
SURNFIBRFAE; R, ARIAMBEEN S osoirit.
N 6.27 147G 8.06 14 7CH1 9.62 1270, FEEAH

6 DX A BT Bk % T H g vk B . 2017 — 2019 4F, £ 21 DFRERFA (45 12T, %)
A FEIFNESE 5N 5.68 1476 2.21 14 I6H WH 20174F | 20184 | 20194
2.62 1270, EEUFANBLE, ARATFT5HeR ZERBI BTN 235.67 189.69 | 219.34
A5, I A ERF R A R B ZENHE I E R 193.75 149.35 218.52
N FIEHEE, 2017 —2010 4F, A\ ZEVE RS IER 41.91 40.34 0.82
AR TR, R s T, R ol Il W
2019 4E43 109 2.28%F1 0.39%, [FILLsyidsz) R il Bl B
L0.11 AN 0.06 AN T4, /A Fl Bk R 65 Sy A ONE4 100.43 102.81 105.10

FARIR: BRATAZARIE N &) F T RE 53
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RGBS T, 2017—20194E, A A&
TWEEN LGN 3 N 47.9542. 58« 57.0742 7T
52.95(¢.70, FE B EHG IS (3%
SRR BT T I S RS R B 56
W B4 ) AU B HAth 5 B 55 0E 30 A S I
& (EZRIWEIFTH AR T B0 mlBE
B ADNEGERE) 5 [, ARBEIESIIE
W 2 5 N58.7412. 55 66.9812. 70 1118.3442.7¢
T2 BRI e T B S AT I 4 (2
BRI H BT ) BB ST R
& (FERKHIMBEE T Pl R R 455K
BB DL R il Bt BT L /INEI DY 3 S R 9t
AYEIE A ) FNSAS HoAth 5 4% B2 35 3 A S B4
(FERFHEIGH AT B4 - 2017—2019
SR, N F TS Bl P A B R A N
-10.791Z75. -9.9242.76H1-65.381Z 7T -

N F BTSSR 2 LA 2 KRR
PEIUH @R T TR, BREKIUH B B g
AN IMAMARESE o A7) FERFEMEX
SR 55 AR G5 N SR il 2 4% BE G 31 7= AR 1) 5 4
K, 2017—20194F, AFREFEINIERMA
437 ~N163.6712. 70 139.9844 70 F1233.1112 7T 5
[, 28w A2 57 45 RV A RIS S A B4 0
BLAUR, 2017—20194F, A )% FiGshIE
4> H°N167.8642 76 180.03127CF1198.7114 G .
2017—20194F, 7w % 5% 3 A I3 4 i &
1 5 N-4.1914. 7T« -40.0542 70 F134.4012. 7T

2020 4F 1—3 H, AR&EESIIERA
57.21 {78, &ETESNIETEFHN 6.57 14
JG, BEWAE A 109.29%; R, KEIES)
P& RIS AIN-6.90 1470, BRIGShI & E
N 16.51 12T

6. 12fkfe

DB AR A ARATERES, BA AR
%, BERTREEY, 5T RN RLR
] 5 B % RBRAT 8] A ) R, A8 R
PERE IR,

MG bR G, 2017—2019 SE A

B LU 2R Bl LU 235 RF 42 T [, 2019 4R K 733l
N 117.01%F01 99.75%; 2020 4E 3 AJE, Li&p
TiFE R4 101.02%7F1 85.71%, % FERA
Jii R F%. 2017—2019 4, AR4E &R i
A 51N 23.69%. 19.16%H11 0.37%. 2019 4F
12020 4F 3 FJ&, AT I 42T 774 1N 96.29
f¢.7oA 111.82 .76, 40 AlAH 4 TR AR 551
0.58 {51 0.53 fi5. EMAHE, AFmEIALGIRE
FRPRELSS -

MG bRE, 2017—2019 4, A
EBITDA 4524 28.14 12,76+ 25.16 12,70 F1 25.08
275, 4= #5455 IEBITDA 435 9 20.16 1%.20.43
f5%F1 20.09 1%, EBITDA F|E 5554 1.13
%, 1.07 f5F0 1.09 f5. ARG RE 16 bR
LAEDR

B A 202043 H K, A FEDAAME LR AR E13.94
1275, LN, ZR0 T TN T i &
Solb ok A RA R P A, ZAFEAA
"], 20194ECkiE, HETAEIER.

FRAE 2> 7 20194 T4 25, #k %2 20194F %,
N AR RVRIA B RYFA R ML 128, W Eix
MR T12.49108, K259 5 MBFEHHR
LS5 AH K

A FE S E N2 FZEATEA T RRE SRR
&, #E 2020 4 3 HIE, A EHRITHR
fE#E LT 1000.77 {270, CAFHRE 170.56
fe.58, FIAHE 830.21 1278, 4w Al HEm ¥ iR
THIE .

A TR IZEN S A TR P B, B A
BN RE AR, ] H S B AR A 5 55
PIORFERE FE AR . R SRJLAE A R R SR TG BOR
Rk v, s n] Redt— 09 K. 4%
G B AR HAL T B VA XBURRT A = A
JIFE, AR AR RE TR -

7. BN WM EHH

ONE) Sk F ik b 5 B o E) AR
T, BOE T AR FRBIAER K, F A
2ELEIBHMETAE JF, KA

www.lhratings.com

33



BSEETLAIIRAT

China Lianhe Credit Rating Co.,Ltd.

23R4 S BAR

AU ),

20194 IS, BEA A B K 49898.0914 7T,
5 AR K4.80%; REAF] 5577 LR S) BT
RE (HH80.73%) o MIRE, WshH =3
TR BR 0 B AN AR S SGR A B, R B B
FE BTSRRI R 5 AL
2 TFEMI R

20194F K, BEA R A #H AL 20 4045714
JG, B LEJE K 10.32%; HoA szl A
43.06%, HANFL51.67%, BEAFFIHHER
BN E .

20194F )i, BEA R 45 5 %1493.5312 78,
B PERARNAK, EE R IR G K.
o, sl et 32 B AT A AE K AR RIAS R

—4F N B AR B SR H AR R BN B R K

BE A]20194F JIE B8 7 4 f5i %8 954.95%, 4% bAF
A FT TR, BRI .

20194, BEA R SEILENVILA L5144 7T,
W% 9 H113.4542. 76, HAh259.341275; FliE
MA-1.11400, FRICRHE .

202043 F IS, BEA R ¥ 5. 41926.8014. 7T,
Fir & A 25409.681270; 20204F1—3H, BEA
A SEHUEN U N0.4242 76, )i S %5-0.8844.7T -

N KEIREIZRIEEEE N 4R

1. A B Z4E b8 IR 440 %08

A FEI A R RURAT RS 11 12T,
S HIAR T 2020 4F 3 H R A w6 55 F0 43
5155 1) 3.47%F1 2.09%, A H HAZE 45 (1) 4 475
A A 555 USRI R L /)

2020 - 3 HJK, ARIZE=HAME., b6
55 B% A A B 2R KA 5 5% BE A AL B 2R 43 0l N
57.49%. 53.00%71 40.39%. LLA® 2020 4E 3
H IR R %5 Bl A2k, FIREA 7] 2020 4
4 HRATI 10 {2055 A w57 (“20 A%k F17)
A 11 A2 e SRS (€20 FEERHE MTNOO0L” )
FREIEW, kAP AR AT S, AR B
PR A 55 BT AL LSRRI 5 55 Bt

AAL LR 5] BT A 58.70% . 54.47% Al
42.73%, NERSFIEEPTINE. %EEIA
W A K A7) 2020 4F 3 H 2 J5 RAT HIHA
fiis A TEEE B, AR SERRS it
T IR FRIAE -

2. RIAd B RIEIRE AL S AT

2017—2019 4, ARG E G A4
WMANE N 235.67 1470 189.69 12 JT Al
219.34 1070, 53 WIONAS A SRR AU R AT AR
[ 21.42 fi5. 17.24 f5F1 19.94 £i5, AR LE W
BN TN B AR T B SE A 1 DR B e T 5
2017—2019 4, AFEE N ERREF R
B9 41.91 1275 40.34 127540 0.82 1278,
I3 WA SE R AT U 3.81 £+
3.67 5411 0.07 %, AFLE G &1 5T
A3 S SR IR PR R Bl AR . 2017 —
2019 4F, /A ] EBITDA 43724 28.14 12,711 25.16
{¢.70F 25.08 1275, 43l A B EE SR K
TR 256 f%5. 2.29 f5H1 2.28 %, A+
EBITDA 5 A B o B Z2408 (1) R 58 J7 5. H AT
A AR RIS EZ, AW R
B HA oA o] B tH AR S ARSI . ZRA IR
AR ) XA ST P B A X BUR RS )
SCRE, AR A SR B AN BE A 1R UG AR AR -

+. it

N RV R KBRS SUE AR,
H AT T AR IR . Ko 5
POt R BT R IA MR 52 5 5 2 el
Ui, ISR Y BB X BURE “ X T
L RBR . WMEO B S AN BUR
FEG LA B EZ T A T30

ULEER, A m BB Bk B A B H AL
BORMBR, FAAERCKRRS S 7). AR B LA
Rt P OB H IR AR B B N,
AT s 2 R AR RIBGIORRAR, X2
G & A A=) R 1V e S RER (P N R NN
AN Gy NG DUAFAE — R [RISARS ; 23 7] 527
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PSS, BRI E K. AR PTAE NG
HUA P sl, Bids Isa i F I, BR6i5%
FARIECE, TG —E LA ETT. A IR
NFRERREE N, A 2l OO I AR ke =
BRI FIGE 15055, RSB BUR #Nh R 5
BRSSP

AT EE IS RN EBITDA XA
HH A S 1 (R B R T 5

bl 2 FHE R Bk T H R 2L 58 TR
LR & B S T, A A U AR
FE R G A BARRA . AR XBUF R
“CIXTTHAE” AR H B EOR, AR
H # & BE SoRUR IR B 1

BT 8 ) F AR A PR OL DL B A A
PR IR RE T EE A VRS, BRE BB IR
H B S B HAAS B 438 1) RS AR AR
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Mif 1-1 &= 2020 & 3 AR &) BRIEE

FEEEGEEARBFEA T FEEFTERR S
100%

J B AT R E A R ]
100%

S BSERTREFRA

MifF 1-2  #(ZF 2020 &£ 3 B A R¢ALA 4 E

h 4 ¥ h J

s BEg 5

R m
5% | | BE | = ga | |22
BE ) s | | ER ' Z | e
2] lzre ) L% { SEPT \ 2
1 ] I I ! }
=\ () (B (T (=) (&) (£) (%) (®&
wllw||la| =222 |2 || 2| | =
Al Allm| (&| |2 &B| |B| &8 || |2
= |5||z| |B||=| |2 |=| |5 || =
z) s s sl lsl B B b =
‘ TRTFAE J
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it 1-3 #(ZE 2020 &£ 3 ARARSHERANZRFARH
Re = A TR EAR | R ,
= AT LR M55 PR (st (%) A ES Y B
1 ISR RERA R AR IR . BN 5% 114287.00] 100.00] #HTBLIL
2| PRI A IRAE [ R, &5 15600.00 60.00] T EL
3 | P me e R A ff P SHTHAMBEY 5600000 100,00 % ¥ r
A ﬁ@%%ﬁ%ﬁ?%ﬁ(ﬁ@A g$Eﬁ&&m,u&ﬁ%@ 499000.00 10000
IRk R AR SRR e Ak | BT AL BT, ARG g o
5 o CERAL s 449500.00) 100.00 HLHE BT
A 4>
6 PUMPSERARAT AR, LM 171872.00 o209 PRI
7 iR el =2 R o ol R G /N M 7 9 S A S e 50000.00 51.000 #wEiRr
AR S #E T X4 h
8 | TS AH AR AR AE MR T B S R 20000.00 100.000 # BT
%
b [P T XS
HIRAF] P
7 AR S A [ — 2 1) T A
\ NG . .
10| PEREEEEERAT L i 12058.00 100007 | o s
YT T
w | rmsmran oo GG 00 10000 s
T PR LA e B A BR 534 2 e e e JEF—=H T
12 a HLT)@UMDDH%IJ%Z{\ i‘tf*%ﬁ% 240000 10000 Ef,‘]ﬁ:\j_kﬁﬂ:
13 PR EGBARAT [k 50000.00 60.00 % &L
14 WL LA AR AR  [BW5H S 5000.00 51.00] #HE -
T AN Iy
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it 2-1 EZMSZHRRIERF (&5FviR)

by | 2017 4 2018 4 2019 4 2020 4E 3 A

W 55 B ¥

MR FE ™ (1eT) 135.19 125.53 96.29 111.82
ErE (1L ot) 1064.45 1022.56 1055.89 1100.16
Fi A B A6 (12.7T) 426.00 404.68 464.85 467.63
FLIAM 55 (1. 7T) 118.38 145.32 165.12 210.53
KA 55 (12.7T) 449.02 368.75 338.61 316.84
A 55 (2. 70) 567.40 514.08 503.73 527.37
BN (feTT) 154.24 148.81 126.10 22.63
FIlE S AR (12, 78) 5.68 2.21 2.62 -1.24
EBITDA({ZT) 28.14 25.16 25.08 -
ZE M ISR (1L 7T) 4191 40.34 0.82 6.57
W % fabn

B BTRUE B I (IX) 6.56 7.06 8.14 -
17 B R B (IR) 1.11 1.56 2.08 -
SBEJE  CB(TR) 0.15 0.14 0.12 -
BN E (%) 100.43 102.81 105.10 109.29
BV FIE 2 (%) 13.56 12.03 12.40 15.87
KBTI 26 % (%) 2.60 2.39 2.28 -
15 W3 2 (%) 1.09 0.33 0.39 -
KI5 55 TR AL EL (%) 51.32 47.68 42.14 40.39
S 95 TR AL EL (%) 57.12 55.95 52.01 53.00
B A5 2 (%) 59.98 60.43 55.98 57.49
T B H 2R (%) 252.74 153.66 117.01 101.02
B L2 (%) 196.82 121.75 99.75 85.71
LB I &S 5T EE (%) 23.69 19.16 0.37 -
B4 A 55 LU (%) 1.14 0.86 0.58 0.53
EBITDA F| S 54 (f%) 1.13 1.07 1.09 -
4 H 5 %5 [EBITDA(fF) 20.16 20.43 20.09 -

E: 2020 F—FEMS BB AZF I, HTREATFA T RS R AT R LS TANNE) TSI, KA R AR T

PR RS DI PNOANT B S0 &
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it 2-2 FBMSZEHIERIER (RRKRE/H27)D

WA | 207 | o084 | 20194 | 20004 3H

T 55 B4

W45 (12 7T) 92.32 72.27 28.47 29.62
e REI(1ZoT) 865.66 856.92 898.09 926.80
FIr A B A8 (12 7T) 377.23 366.74 404.57 409.68
5% (12.7T) 75.95 107.38 119.74 144.00
KI5 (1L T) 395.23 344.34 329.18 306.03
4 H5 55 (14.7T) 471.18 451.73 448.92 450.02
EDI (12 7T) 1.79 1.64 1.51 0.41
FliE S A (12, 78) 0.30 6.49 -1.11 -0.88
EBITDA({Z7t) 11.58 18.06 12.25 -0.88
ZE M FI IR TT) 8.97 0.14 3.32 0.30
Wt 45 $a bR

BB e U (1K) - - - -

A7 B2 A e B (1K) - - - -

RLBEP A B (IR) 0.00 0.00 0.00 -
AW L (%) 0.00 0.21 0.24 0.00
BV FIE 2 (%) 98.51 98.13 93.41 97.07
S BE AR 5 26 (%) 1.34 2.13 1.44 -
R TS 2 (%) 0.08 1.77 -0.27 --
KA 55 TR L (%) 51.17 48.43 44.86 42.76
A ER S R AL (%) 55.54 55.19 52.60 52.35
B AU 2 (%) 56.42 57.20 54.95 55.80
B L2 (%) 380.90 183.98 122.17 95.41
# 5 L3 (%) 380.90 183.98 122.17 95.41
LB M & s 71 i (%) 10.86 0.12 2.35 --
R4 5 3R 65 5% LU () 1.22 0.67 0.24 0.21
AR5 %S IEBITDA(f) 40.70 25.01 36.64 -
EBITDA F| B 5% (£%) 1.00 1.49 0.84 -

E: 2020 F—FEMSHBEAZF I, HREATE AR R AP OH LS TANN) LTSI, KA PATRA A RS T
o G9A &3 LANNE) KR S 0 R #E K 27 % 0.00
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RSB R A KR
ZEYEIRIR

B AR U e UKL
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TR PO7 ST U R BL e/ 3B S5 N <100%

BFIEIR

N

N
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SN ETES
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G+ 2 - AR S D 1 O B R + 1653 55+ R 2 55D
<100%

R

TR AL 2 <100%

BN A

CENPIRN BV AR - 4 K B 18 LI =<100%

R EHEIR

=y

PR

BRI = 1 ><100%

SRS AL R

GHR 55 (KI5 + RIS+ A B L aE ) <100%

KT AR

KIS (KHIRS+IT A #H R ER) <100%

LR

THORARE T B 2 <100%

WKHR R BE S 46 1R

EBITDA F| B 5%k

EBITDA/F B3 H

48R {545/ EBITDA

415745/ EBITDA

ZHIRMRAE N IRIR

Wb | Wsh %= A iR sh f i At <100%
AN | GRS ET-12 50 B A1 ><100%

Bl R 1 55 b

LT 1 1650 55

grE lEish it

G E AL e PR BUE) T £ >100%

T DL IR =10 T B+ 50 By P R 0 7 (U B 0+ A S Al
FEL Y151 95 =R A 3+ 58 5 M < i 40 5t +— 6 A BIYI R AR Bl S5+ 1A SR 40
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Bt 4-1 ERKEERFRREREEX

BeA B ERKIAGE SRR =L, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAAZL, CCCZ (%) LA NZELS, H—AMEHELTH “+7 “-” fFadir
WO, FRORME S B T AES . ENL R

ERERRE =X
AAA R fISS IRE IR 5, FEARA AR ZFEIAGENRNE, H2) XES A
AA AR HIRE VIR 38, ZAMATFAERIIA K, LA KR
A LT RE IR, B AN GBI IFm, 2 R
BBB BEFSTRET— B, AR AT B ECR, 2 XS —
BB BT RIS, AR ATIAETEIRK, EL RS =
B FE 55 INRE TR T R A 2 5r 8, B2 KRR =
ccc T A55 I RE IR MM T R I e, 120 KU bl e
cc FERS™ BE AL AT SRAS IR, A RERME L 155
C ANREEEIE 5T

it 4-2 PREGESERFREREZX
Bk 5 S 03 P B B B SR PRI 48 20
it 4-3 WFRRBWEREZX

BB RAG VRS B R WS SRR R — LA AR 7 A A BEVE AR . B R G E
FXUWR

WPREERE X

1E FAERZARRBR, RKAEHEHIETHI AT RETERCR

FasE fEROUARE , ARORERFF(E PSR mT BEPERCK
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BEAKATIRAE A TR E) £ F
J" BRI R & A A FRA8)
2020 5B % — B0 B 2 4B 6 SRIZ R R B

ARYEAR S BRI & BHE A S0k S5 L, IR BHE A A0S S5 20h
ROV A FFEEBEAT BRERVESL,  BRER VS B g WIER BA VP ORI E R ER VP 2

I PE AR B B AT PR 2> =] ALK A B A5 BR A VP BB LA 2R A SR A
BBl BRE TR A A GOV S0E ROW N B 2D SE R ORER RS, AR AR
Wedr e 3 A H N R AT ERER AR -

I PE RS BB AR AT R > =] BAS JA G I s AR EORAR AL, BUR AR R REXS T P BRI
o SR A PR 2w B BT F 25 20 AR ORI [ BRI, T PR R B R
A7 PR 22 = B K N R A B4 IR IR A R Bk

BRE TSR ) G PE kg I BT SR AT IR~ Rl 228 BUIRDL . AR E 3R
LA RAR S, ORI Pkt i BT R AT IR~ "l BLE AR, BRI AE
ol HH AT E X T P Bk A3 S AR AT AT IR 2 ) mAS J 53 TS FH 55 4 7 2 B R M ) U
AR ER A FOAT DB, KX F AT 4, 35S0 B B A5 A v
PR

U PE R BB AR AT PR m AN BE S SR IR ER A vP A BRE, S EUIR S B LR xT
JPHBR AR B B A1 AT BR 24 7 BAS ) 53 U0 ] 55 AR AL 1 DU I, IR BEAE T BLZ%
1EPPE

BRE AR RIRE NI 5 Pk B R BIA IR A mI R, IR %R 2R
I HH L R R Pl T AN EE R o IG5 B A5 R 45 AT S RE 00 B 0 e BRIER PP o5 A4 2R o
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