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B 496,324 70 AFVERN FIRTUH Rt

BN B S e BN 35.7542. 78, Y[Rl T F23K30.38
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MU A % 2 ¥ AR SE RN (B AN T
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3. AR F AR

2 E AREHS AR FLIREE, KFKE.
HEFEF LS, SAF LB RE TR AR,
KELSRERBRXRES N, 2HE—LF
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NEVET A AR oK 55 BT
AT, W R EEIEE AR S5 4R LT R

A 13 A3 AT LARREE TARMSARATRIL (F45: %, L)
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K A B CER F R WRCRE 1 48 BUIR 55 3K
156.98 12,70 MW BT T H B3k 55.23 DL S Sk
Ji b A RORE B R B B A R B K 5 AL
16.50 1Z7cH . #RZE 2020 FEJE, A F R
SRR SRR K HE % 2.39 4270 R K3 1%
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I /D-1.06 12.70; A B A7 B 5 R 4 Ik
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TGo #RA 2020 K, A ) H B HARA B I
TR AFKARBER BB, B8R S
UG O — M

24 ARZE 2020 F&EEZK AL AHF A

($45: fe70)
\ Wk | SWe | ife
B RAAL oW | mEE |
ZREMRIEREIAR | oo | o5
)
iﬁ?ﬁﬁﬁewﬁﬂ«ﬁm 00
S5 E PR F A R A F 22.24
ST R R e
HIRTFAEA 1903 1893
SRR IO | |
Wi R AT IR A A :

WZR I = AR A A PR A ) 11.71 1.32 11.71
B LR IEEERA

- 8.78 1.00 8.78

2 B A 15 5 kAl (AT BR o

=x9) ’

25 BT T 22 YR b [ PR S04 iR 7 s8 __ 758

s B SR AR ’ )
£t 184.43 88.52 28.07

18 MH, THERMKHER 218.81 5T,

www.lhratings.com

30



BESEETSRIGARZE

China Lianhe Credit Rating Co.,Ltd.

BRIZIRBARE

E: FREH T AN LR MEERAERARRER
(3688.hk ) 40095.98 77 J&, & €& 4T-E18 ML) A 28.38%, 2018-
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E S B 45 U514 s b K T E A T 147.37 44
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.
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fe.70, B EEREK 24.10%, FEJHET 2 E
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HK 20.00 1278, AEFEBWBUT IR EA S
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B8 4 I3 s A A 18.93 {¢. 7Tl 53.45 14
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WL R B 55 kb 45.00 1278, B Rt
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ZE T, R CRNERR EAE e R
B 2020 FFJE, A HE T REA R G A
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AR 1.75% RO EANE Y 6.24%;: FTA &1L
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F B KA B AR T A R &8 T IR
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i &5 i b &5 i b &5 i b &5 =14
SR A (B A) 41.42 5.98 41.42 7.25 61.42 8.66 61.42 8.95
BAAT 122.58 17.71 119.66 20.94 192.16 27.10 185.38 27.00
RATECHE 14.55 2.10 31.89 5.58 29.59 4.17 19.79 2.88
Foft A st TR 84.00 12.13 54.00 9.45 158.35 22.33 158.35 23.06
DB IR I o 400.33 57.83 294.20 51.48 235.01 33.14 228.97 33.35
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Jeft 0.08 EEHERACL N 05| 7479 | 6660 | 63.95
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TR ANE M AR, AT *
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f¢.76, B 2020 FJE TR 3.08%, FE R
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éi%ﬁﬁﬁ)ﬁﬁ%ﬁ?ﬁﬁ 091 | 254 ; FS #?‘)&

A3t 170.44 | 43.76 | -- =

FAPRIR: 28 Rp

N 55 A e EE TS IRAR TR N
26 HIKRE, FIABRAER. HAbRZ)
GBI S AT 35K R R AT J2 5 55 1A 08 22 4 i A5
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H. 20224, 20234 F120234 PLJ5 2 165 5543
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TR A8 324, BRETATHE
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JG, AN FE 17.33%;: SEELENV A 230.47 12
TG, AL FE 14.41%; SHRNE S B8 3.97 14
JG, [ FE 83.83%; 1 HIiIEHN-14.06 147,
B RN KT . NEFIFEARE , 2020 4F,
AT ENRE RN 23.64%, [ 2.07 N H
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—— BEFRER
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PO FE 10.71%. b, 4585 9% A 38 2% A 1R
FC3A BT S B W55 3% FH R 70.25 426, (A EE G
K 3.36%, FE R MATRT . 2020 4F,
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ELIE N 2.46 AN 43 55 28 33.22%, 23 & 3] 9% H
P BE I8 55 o

%31 mFERNE T EZTRGEREL (£ 127T)

2018 2019 2020

BH s e o 20214213 H
El MO | 402.05 | 38038 | 314.48 105.05
E R A 281.41 | 269.28 | 230.47 94.14
1| % H 107.78 | 117.00 | 104.47 22.92
B iicas 31.84 29.35 29.52 1.30
:’igl’;g}: 1490 | 4208 7.04 -2.65
?fﬂ BAER 451 | 2748 | -15.66 -0.13
LA 40.56 |  26.56 -5.31 -14.57
ELIZILION 3.44 1.65 | 1539 0.11
EAL AP S 1.33 3.65 6.10 0.28
FvE B 42.67 24.56 3.97 -14.75
FrFRL 2 16.57 21.34 18.03 0.55
HFIE 26.10 322 | -14.06 -15.30

A BB EAEE G T AL, e A E
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www.lhratings.com

35



BESEETSRIGARZE

China Lianhe Credit Rating Co.,Ltd.

BRIZIRBARE

PRI E 23 0 R F A EDI R R 115.24%F0
268.94%. H A, TR T ERIE T AL B
W25 A1 A SR B TE B H AR B TH N 2 40 a6
(4R P AL B, A R R e 3
BERYR T 1 TP 5 B 7 DA 484 (RN BT R () 2R R
B BRI, %5 08 B PR ER A P A W IRRE 3 4>
V57 22 RH B I A L b 7= 386 48 2% 7] 5 52 B BURE I
BEEmm, b RIS aS AR e PR AT T RESEPE LS5 . 2020
E, PR R ] B AR LR K, (HA e E
AU A LE R BRI . [, AW RAEE”
WAE B 15.66 1270 (T RAF 1R A 0k
12.43 4270 FIENLAM S 6.10 1270 (FEE 7
AL E R 3.29 1476, RBUN SRR ER T ARTS
PR T H B @S ED  #LEDILAME
A 1538 470 (FEERYIIEBL T AN T # 5t
N A 4 5 BT TR B A R A E A
B 2280 14.23 270, % 2020 4F 10 HR#EA
R 2 = B ERGFA Zr 1 49% AL
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XoF o3 T 24 B s ma O, R S AR B T
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{270, FIEEIE K 103.34%; AL 145 25 0
BN, 0PE LRI B SO T B, i e
BiN-14.75 12706, B EFEFRBZ B (-9.43
12.56) ¥ K.

5.IA R

R, NEAMRXERFKEFFALEAD
B, REMERERETE, FREDNALR
HAHZRN., E45EHRMBFFEGIELR
AN ( 2R TBRERABRELHF), st
WEREHNEABYRA H L.

LENEE I, 2020 4, A FZLE G
HMAN 330.25 1470, FILLT R 36.08%. A F]
ZENEHB SR N 296.79 126, AR
48.81%; FHr, WeF. XA HAMEZEIENH
KB4 53 A [F L R % 57.25%H0 50.11%, P&

ZEKIBULHE 70.73%% 15.81 1270, FEZRMN
WA E AL SR FOE R E BT . A FI L
EAAE ISR E R RN 33.46 14T, BE
SRR (-63.14 12.70) # RN . AR B4
A6 83.71%, 23wl S35 = Fr 55
b

BRI ETH, 2020 4, A ARG S
EWMAN 182.69 1470, FILIEK 13.08%; H
W BRI B4 68.73 {40, BXTRH%
BN AR U B B4 18.80 120 AbE T A F]
Je At BT B IR S0 AN 58.28 146, A
A TOE NI 92.68 147G, [FILLRFE
52.50%, HA e B0 R A ST
4N 62.27 1470; B AT 28.18
1276, ARG S A LA R B A N
HRAN, 4 90.01 1247,

2020 4, AFEIKGBGE S B b B )
B, sl S, FERIESAT M SR H b
)R 96.70 14 T0 AR 123.47 147G .

BV, 2020 4, AR BRI
SWMAN 11443 1270, [FIHLIEK 14.41%, H
W S B B I 40 125.21 4206, FERIE
TR 58 B W 2R SRR 3 JE A & v (1 S Wi AR
JH AR R T H . 2020 55, ARG5S E
JIBE, EoiEsh & A 1309.57 1476, Rt
WK 40.39%, HoP 265 ST IS N
1001.76 12,705 4y B Al FIE 24 F)E S AT
FIEL 4 114.05 1276 2020 45, AR E RIS
P A R I AU B AN -165.27 AL TG .

2021 4 1—3 A, AFAEESNERA
916321 1270, &ETESIN & FHREN 9.66 14
JGs B IE A I AL R N -20.27 {400 FH B
BILE L N-27.58 A4 TT

642158

34 HR R I8 AR R ILEE, KBS
A IAFEIAKH T, b ERER, BE—
FRA RFERE. #BE)AE)EHEdEBRK
KR, TRERF=DEBRROH S L,
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O8] BARAR AR MR

M R bR E, BUE 2020 K, AH]
WMBNERA 95.55%, A LLyk/b 14.00 4N H 43 55
AN AR 43.26%, [FILLER> 9.08 AN F 45 Ko
2020 4E, A EGLE ML A ) 76 RN
2.57%, [FILLIE N 7.46 N HE 7 A A 2020 4F
J&E, AFIIAREF" N 18543 1470, NEIA
%11 0.26 5. 2021 5 3 K, A A a0 R A
TN L 53 5N 91.18%A11 39.01%, 437115 2020
D 4.38 N E 73 RORTD 4.25 AN E 98 G
B 2021 4F 3 HJE, AR|ILEKT™HN 104.29
{¢.75, ¥ 2020 FJE T 43.76%, FE 6%
] 0.20 1.

MK Gife bR A, 2018—2020 FJE, 2
7] EBITDA 4354 124.75 127G 118.35 12 70H0
93.06 1Z.70; 2018 —2020 £ )i, /A 7] EBITDA F|
B BN 1.23 5. 111 /%51 0.88 fi%; 2018
—2020 K, A A2 %5 /EBITDA 5445 7
N 13.25 1%, 13.80 {51 14.48 1% .

B2 2021 4F 3 HJE, AFEAMERREE
11 102.96 4470 CANES0F T fm s 7K N B B B 12
AR 81.29 1270) , #HARILEA 21.74% X4k
LRI LA 2) o AR AME R, 47
1E— 78 BB 55t KU

HZE2021F3 K, AFHRETLEERE
BRE A2 1665.6514. 70,  CLAF H 4% 15 Bl B £
859.4014.7C, AMH IS EE N706.251470, A
] ] 2 b % IR A8

7.8 E) W AL

FAANEAHBERERA DL, FEAFREK
KSR ipEk S, ELEHBRNAMEE
FHW B A A6 T EZH AR, A& T AR
N8 AR LR AT, 2020 FRA
EFSAEESHTZGEY 30% RIS
T B B R AL A RS AL R AR AR
X, TEAREEIIHELZERETHR
FHNE) I AHARE.

B 2020 i, BEA A B SN 1351.08

276, HApRshiEr=h 707.19 127t; Emsh ¥
72N 643.89 {070 WLEN BT E E B4
BEr7 97.59 A u A H Al SR 603.85 440t (F
BRI MNWORE T ka3, & MR E 33.57 12
J6) o AR B A E A RN KA B B
403.85 120 AR 29032 1475, *&
AN 7.78 1270, XTECE ML HE 105.78
fe.o5) , [EETE™ 59.51 147G,

£ 32 AE 2020 SFRALE) A BB A K
5 (45 LA %)
toraem | o | REE L e |
mEMIRE RS E | R .
WA ] P 27247 | 24N | 49.86
= B T ZE Vi [ B SRy
XWIRIF SRS | L oL 59.15 | 34ELIN | 10.82
= TRk
PR A
o o 1r e RV 2 L
ST R R | BT
HIRAF] A 38.23 W%}4 6.99
ErEHERRARLA | REPIT .
= ok 28.07 | 24ELIAN 5.14
ZEMERTERA | R
- pasrs 15.82 2.3 4 2.89
it - | 413.74 75.70

E BAERDBAEEE RN
bR R A8 M HIRE

.33 BE 2020 FRANE) KIBRBEL AT TR
Bs (5 LA %)

, RS | ZEEm
BBR B A ion el
ﬁ%ﬁm%#%&ﬁﬁm 68.79 N
N
éf%ﬁﬁ%ﬁ%ﬁaﬁ 67.69 67.27 | BEE A
T RS A i i e A -
AL . 4473 | FaE
= P AR A e L B A =
A 3193 ~| T4
= S A B4R AR o
B 4 WA 24 ] 10 1893 | BRE AL
Z R R R A T 18.10 18.10 | TAH
B ER R OARA 15.51 TAH
- .
Ko EH B IRA 15.50 | T4
SEAW T ER A RA T 15.18 | TAFE
ERRBELRAARA | B
Gl : -
Hit 309.79 104.30

E BAERPEAEEE RN
TR R: A8 M HIRE

#2020 B, BAFFAHERG S
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482.23 A4.70, FrA B U A ORI
PG, FEPE TR TEA . A AR Al
B TR H, stiliBiah 61.42 12
To. BARNTN 188.15 1275 K4 E A K
53.25 1270, HAhR 2 T H K 158.35 1470 522t
TR BRI AR SCHE,  BEAY R B8 A S ) AL
i feE PEER T

B2 2020 )i, BEA A TG 868.85
fe.70, HAAERi% N 449.78 /¢ 76 (L&
BRI LGN 31.80%) , 458 fifii N 419.07
f¢.76; A SaEK % 151.47 1070, #
W55 298.31 1470, A 2020 K, BFAH
B AGTR AN 64.31%, &S EARILERA
48.26%, KI5 B AL EEF N 23.90%.

2020 4, BEAFEIENICACH 49.02 147C,
B AR 0.78 1275, WIFE 2R N 52.91 147T;
HARW RN 0.02 1470 #HIER N 5.56 147G
FIHE SN 2553 1270, BEA TN SRR T %
EFEREATWIN 41.34 1250 LU R R
BUE BN N ED AR 6.67 1478, &
A HIAR /N . R EE 2020 4, BEA A RHE
47 A F R GRIE AR R BTN 505.29 1276,
XA A A1 B A BRI R CRAR A 155.09 1470 (A
XF T i o AR NS AL B4R R 80.36 1470)
XPAMELRE T 660.38 147G

2020 4, BEAFRZLEENIEWAN
285.37 1270, &EESNIMAE T HA 480.6 147,
LEVE DL & RIFHUN-195.23 1270, EIEHE
MERANN 82.56 {¢.70, WHEIGENI &R BN
24.32 1270, WG TE S L ImA5 40 58.24 147
BEVEIAERANN 812.63 1470, BEHIEEHI
SN 690.33 1270, BT IESILE RN
122.29 147G,

+—. FEHRFELENSH

NE AIMEHE T EEF T 2022 FHA, &
BEENAEANESTFEHBHARSE/EL
BERERT, 2EFEHALARES R
EBITDA st B/ EM A A SEENF LRSS

AR, AeXF AL EARBPRANGE
ERABIT. TRAALEHPHRERETAAR
ik R AR AR BT LR AT, AF
REEEHEA B TUNHE. MEEHAZHER
BEER, THERFZHAZ AL EDL
R T X &, w8 EAREGRR A R XL,

BE 2021 F 5 IR, AN R
BiaTlh 247.22 4270 o, 2021 £ 2022 4F
F12023 I CERIETHD IHZFR AT
N 30.17 1276 212.05 /2708 5 1470, FEEH
BRI LR AN 212.05 1470 AFIAEEEHIA
fiids MR

&34 BE20214F5 A & 8) B BT AHE AL

(FAfx: 127L)

UESF AR A H LK)

15 =3k 4% PPN002 2021-07-10 10
18 Z4 01 2021-08-15 6.57
*18 ZIK 02 2021-08-16 3.6
19 3% MTN007 2021-10-24 10
2021 4F 6~12 A 23 30.17
*PR 7 A 2022-01-26 7.07
*HEE R B 2022-01-26 17.14
17 z34% PPN002 2022-03-03 5
19 3% MTN002 2022-03-07 20
19 =% 01 2022-03-26 0.91
YUNMET 5.5 04/08/22 2022-04-08 51.44
19 =% MTNO003 2022-04-24 13
17 =4 G1 2022-04-28 5.93
*20 4% 02 2022-04-30 18.80
19 Z 4% MTN004 2022-07-16 10
19 =% MTNO005S 2022-08-16 10
17 =35 04 2022-08-29 2.76
19 =% MTN006 2022-08-30 10
20 = i MTNOO1 2022-10-28 30
17 z 4% PPN003 2022-11-14 10
2022 GBI 212.05
*20 JEL# 01 ‘ 2023-10-30 5
2023 “E3HH 5
A3t ‘ . 247.22

Er ARHEARRAERAGDEAR, FE LA A AEE TR
EAMEATERN A 8L EA, #B 2021 45 A 31 B EALAR
T o B 6.43 5 A AR, A

FA R R B TAARIE AT o ks
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A 2021 3 HIK, WERE T NARERE
T4 BIHAGFR & BN 3.46 5, B FEERUT.

2020 4, AFREEENWERNENAK
R AR S IEMEI 1.56 5, B M.
EBITDA . £ 5 1% 2 I 490 52 150 BN A SR A 4 it
TRV E ST .

£35 ME20214-5 A Jk 8 A AR ARE A
(#f3: 2. 12)

EEH i
RGBS ST (27D 30.17
ARG A LI (7D 212,05
P4 KT KA R A BRGS0 346
GEEAINS TR ARG ISR SE (0 | 156
G I B RO E (D | 016

A ALK A FI—4 (2021 %3 AR) 53, RHIBE
EE4S P
TR R IR BEA TASARIE AT oA 3e

+=. &ip

ROV, BEAREM e A R EHREK
HEHEGNAAA, AEFF “192IREMTNO002”
“19IHAAMTNO03” “ 19 = I FEMTNO04” “ 19
ZWHMTNOOS” “19=IAHMTNO06” “19%
WAAMTNO07” F1 “20 =3 FMTNO01” 115 H
LHNAAA, VEHJRENFE .
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Mtk 1-1 & ZF 2021 £ 3 AR AR RNEE

| zwwwwor | | awnewz | | cwtwsor |
10% 90% 97.3511% 2.6489%
|z B oA s v | |zt B A ) |
4.9908% 44.9173% 46.7266% 3.3653%

25 A R B AT IR A )

TR ) Rk

Mtk 1-2 #(F 2021 &£ 3 BIK A\ BI4HLA 2214 E]

REERS |
FHL Il P-3
REZRS
HitEAEERS

L Y O B

I
H
;

= ol s
{ 1M ST -E )

b )

¥
it
-
¥
N
e
n

W R
| (ESSRERARNH)

=T o o S

( P> SH 0N )

7

1R AR R A

e

s

W % R Ak %

]
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it 1-3  #(F 2021 £ 3 BARQARIERFARIER

AW AR EMRA | EERFREE | SRR NS g5
=R B AT IR A R 160,568.69 41.18 | 160,568.69 | pHu=IF %
AT A RAF 150,000.00 100.00 | 150,000.00 | pEibf=IFK
JUR B sl S P PR A F 30,000.00 90.00 28,730.00 | i IF R
[ IS IR R AR T PR A A 49,000.00 98.36 49,000.00 | pEihi=EHF K
YLV SR A PR A 3,000.00 60.00 3,000.00 | GfEYR
R AR 3 s M 7= F 6 BR A ) 2,000.00 80.00 2,000.00 | EHFEFFR
B B R A RAF 1,000.00 100.00 0.00 | &ETHB®
ZEIRR B RFEEREE R GERD GRAFA 16,000.00 25.85 16,000.00 | FHiF=H K
Z WA E A R A A 20,000.00 100.00 20,000.00 | & HRS
mHEBKE AR A 60,000.00 100.00 60,000.00 | 5 H 5 5 R0t £ B 000 H AT
ZHERZF R IRA R 20,000.00 100.00 | 20,000.00 | i H##
= IR AR e AR B A BR A T 489,359.13 61.30 | 489,359.13 | BEJ7iR%S
RO BR AT 10,533.00 59.00 10,533.00 | . MR SRAKAE
ZEWIRH EET RS A IRA 75,000.00 60.00 75,000.00 | ZEJTIRSS
nH o AR A R A F 4,050.00 80.00 4,050.00 | RHHEFEL TR
DR ST P KA BR A F 10,000.00 65.00 10,000.00 | ZEJ7IR%
= P 20 SO [ B SO AL MR i 22 R B A PR A 51,041.00 54.10 51,041.00 | pidhi=Htk
RUIERS R OERA R 138,878.95 100.00 | 138,878.95 | &%
= B RS 7 Mk AT BR A 7] 92,748.69 64.69 92,748.69 | Jiteli 55
Z P S R PR A A 1,000.00 100.00 1,000.00 | BE
R B IR AR 1,000.00 100.00 1,000.00 | {955
R BB L CHIRGHO 295,100.00 100.00 | 295,100.00 | 4=
T — TR BRI IR 3 A5 R 2 7 21,000.00 4857 | 21,000.00 | Zugril
EHRBHE R A IRA 13,333.00 100.00 13,333.00 | T H B % oo £ 58 0 H #EAT 4 5
ZRRBRAI A R A 7 50,000.00 100.00 |  50,000.00 | ik
R R KA R A A 10,000.00 60.00 10,000.00 | ¥ff
TR S A R AT 100,000.00 100.00 | 100,000.00 | #13%
Fr B R ERAR 155,000.00 100.00 | 155,000.00 | gl
ZHEREABRERL S P OERAF 5,000.00 51.00 5,000.00 |
BREIRRE A B i R AT BR A 7 50,000.00 51.00 14,663.00 | PIZ-fUFR5E. B3, L
SO i R A BR A T 50,000.00 51.00 8,244.00 | WAMFREE. B, L
WSS AR AR 1,000.00 51.00 1,000.00 | &k B IE A #
EREEH SRR AR A 17,000.00 51.00 17,000.00 | SCALBURE ML IT R R ¥
LRI R R A AT PR A 7 100,000.00 100.00 11,450.00 SL TR %
= WA TR P A FR ST A F 1,500.00 100.00 1,000.00 | JEF=IH T K IF KR
SRR BREIRIF AR AT 10,000.00 100.00 6,500.00 | VAR E TR B
i E RS A B A 20,000.00 100.00 | 20,000.00 | BH=IF&
E B B 0 4R P ST I o SR BR A ) 5,000.00 100.00 500.00 | F55. A5
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Mifh 1-4 mEEFTEEZBL 2020 EWSIHRXTEE

(#45: 127)
=R RRR ZHEARE | cHAER | ZEEAERK | aEE 1Lk ZHEE IR
AT ER BRERF BERERE | BEREHAF | BERERAF | BEREHAE BREERAF
FRAH FRAH FRAH] FRAH] FRIUEAF FRAH
JRALEEAY 2005 4F 1997 4F 2006 4F 2016 4F 2008 4E 2012 4E
FARG AAA AAA AAA AAA AA+ AAA
5 RN 195.78 487.50 225.67 174.10 106.80 397.90
SEYCHE AR 61.42 262.16 54.81 1078.53 64.00 116.60
A HR T . . . . s N A
AR | mppw | amem | o FLB R LB e
st ] 2808.56 474521 5292.46 6011.9 372.89 2056.13
IR & 709.16 1678.42 1595.67 2080.63 106.36 744.52
RPN 314.48 1786.20 1064.09 1505.95 102.46 1315.02
FE S 3.97 45.10 14.43 40.74 3.10 28.86
E: EARBGIT O EA 2021 6 A 4 B A EH
FobkR: Wind, BRAFAZ R
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i 2-1 #(= 2021 &£ 3 AR AR XTIME{REALH
($45: L)
o B GR f £F miprem | PRR Wi wo
1 | EREE-REZEEE R %%m;é%{% PRIk 57.37 | 2015/12/23-2034/1/26 EH
T I T @R R I RERE R A
2| A (A B E SO R R A FRAFFA R 2.79 | 2018/1/26-2024/12/23 EH
PR A
3 | zE LHE&RIEE AR A A FRAEFA R 7.05 | 2019/2/28-2024/2/27 EH
4 | BIEEEH R B2 RSO A BR A A FRAFFA R 3.00 | 2018/3/23-2022/9/1 EH
549 | 2018/4/28-2029/12/21
5| RRERERBR 20 2 R ik 4R A PR A 7] LRAE4H £ 1Ew
421 | 2018/4/28-2025/12/21
6 fs TR = AT RA R 4 LRAE4H £ 1.32 | 2019/9/4-2021/9/3 EH
o 0.84 | 2018/4/28-2023/11/28
7 | BHIRE HATRHE R A A PRAE4H £ 1E%
0.26 | 2019/10/31-2022/10/31
8 | =Rk 2 A IR A FRAFFA R 0.76 | 2020/7/23-2023/7/23 EH
9 | =z =R IA R A A FRAFFA R 0.41 | 2020/9/30-2023/9/30 EH
10 | = =-ERHEEIRAH RAIE A8 £ 0.68 | 2020/11/5-2021/11/3 L%
11 | zE=tREERAA FRAFFA R 0.87 | 2020/11/5--2021/11/3 EH
12| EEEFERILARA T R 0.6 | 2015BM6202906 |
1.50 | 2016/10/25-2022/3/31
13 | = FE B YLE 1 R B BN A PR A =] FRAFFA R 8.74 | 2017/12/29-2022/12/29 | 1E¥
14 | REHENVARAA FRAFFA R 0.49 | 2020/6/1-2023/6/1 EH
15 | KESHILRRRE A IR A A FRAFFA R 0.32 | 2020/6/24-2022/6/24 EH
16 | =rEMFIEOLA A R ik ERPS 0.39 | 2020/10/10-2021/10/10 | IE%
17 | =Sl A R A R ik ERPS 0.60 | 2020/1/22-2023/1/16 EH
18 | =r RISl A R A FRAFFA R 0.75 | 2020/10/10-2021/10/10 | IE%
19 | ZERFSOLARAF R ik ERPS 023 | 2021/1/26-2022/5/12 EH
20 | mEgthiERIEE R AR A A R ik ERPS 0.51 | 2021/3/11-2021/12/22 EH
0.87 | 2018/1/11-2024/12/31
1.08 | 2018/4/16-2024/12/31
21 | WL = RA R A A FRAFFA R 0.25 | 2018/8/17-2025/6/20 EH
029 | 2018/12/11-2021/12/20
0.24 | 2019/5/29-2021/5/29
22 | TR ESHERETAA PRAUEA R 0.05 | 2019/5/29-2021/5/29 %
23 | TR SRR A PRAUEA R 0.10 | 2019/5/29-2021/5/29 %
0.64 | 2019/8/22-2034/8/22 1E%
24 | YT BRI R A A LRAE4H £ 0.05 | 2020/1/15-2034/8/24 EH
0.20 | 2020/7/28-2034/8/22 1E%
25 | MBINSEIIA B RS A IR A A FRAFFA R 0.03 | 2019/7/23-2022/7/23 EH
26 | fEEAR KR ERAIRA A FRAFFA R 0.03 | 2019/8/9-2022/8/9/ EH
At - 102.96 - —
Er RE 2021 3 AR E) AT e BRI A G B AR 81.29 12U, KEERF IR
oAt R A3 Sk
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Mt 2-1 8= 2021 &£ 3 AIRABSRRRIFILIER
(#45: )

E R RN B RS
RRT 2020 4 10 HBGA— -, XUTEIR
U ek TERE G ARASETAT | EH. SRR L, B SR 1.09

\ . AROT 2021 4 2 H 4 HOWAE RS EHIH+

ST N s & Hih

2 ;;Eﬁﬁ%gﬁﬁ;“«W%wu»ﬂ«”%iﬂm PN — AR e, R ] B R 4 0.68
FHRFETE A WIFAER .

AFEIR (REBACE G EHER D) kG R 4R R KROT 2020 4F 6 H iR adE, T 2020 4 9

JOHIR B R G IR AT MR =Rt et st . .
3 E§Q§QMﬁﬁkﬁmAﬂ B = a I e s F 24 AFFEE, TSR EE S e 7.40

=S P B BRI IRSHE AT R 2 AMEFE | b AT, WRRINA SN 500 TR SCE

4 FALEF RSBV ARAFT T AT ZHEAR | HEHEREIIAT, LRADEAECIE S HE & 4.25
K 5 T R A EA R AT YN e P

= PRI BB AT B A 7] 5 3 W R R A B B A SR AT
PR o R BRG] i r RS A7
FRAF S G E R R L IUH 1 RS A &
5 MR, SilEm EE SR O IRIUE A
KA e TRl FAA R A FIE R IR, Ll
BTN REUM BRI, st E bR R LA R
gy AR

bR PR B B (2019) 04 [EF 254 5 (3
B Bow B O A R EURRR b k
MR, B AR A MR T HPE
N TR 24 1 1T N BRI B H I B AT

ROIT A RN R BB (R AR BB R 4
6 | EEREMEARAG RS HRRELRAGAIRATT | WIE A, IR A 279
AT ZHHERE GEBD HIRAT

TARR: Aa

www.lhratings.com 44



([D BESEETSRIGARZE

China Lianhe Credit Rating Co.,Ltd.

BRIZIRBARE

B4 3-1

FZMSHIERAER

(&3tatz)

miH 2018 4 2019 4 ‘ 2020 £ 202143 A

Tt 55 K3

WK B (12 78) 175.13 249.19 185.43 104.29
A RAR(f2T) 2956.50 2838.45 2808.56 2721.23
F A B2 (12 7T) 692.26 571.43 709.16 686.57
IR (12 T) 491.37 807.46 712.99 518.06
KI5 (12 7T) 1164.11 887.36 701.34 700.01
LTS5 (1LT) 1655.48 1694.82 1414.33 1218.07
ENBIN(1ZTT) 402.05 380.38 314.48 105.05
GINESETCAT) 42.67 24.56 3.97 -14.75
EBITDA({ZJT) 124.75 118.35 93.06 -
LB ER(1ZI0) 19.75 -63.14 33.46 9.66
7B g =g

B FUBUR B IR B (IR) 4.14 3.66 3.16 -
127 JH 3 B () 0.36 0.34 0.32 -
SV PR R B (R 0.14 0.13 0.11 -
AN (%) 84.29 94.63 83.71 106.54
BV FE (%) 25.89 25.71 23.64 9.10
S BEAI 3 (%) 3.66 3.14 2.57 -
R (%) 3.77 0.56 -1.98 -
KA 55 T AR (%) 62.71 60.83 49.72 50.48
AR S5 T A L2 (%) 70.51 74.79 66.60 63.95
H (%) 76.59 79.87 74.75 74.77
B L #(%) 156.55 109.55 95.55 91.18
HH) L (%) 69.65 52.34 43.26 39.01
ZE & B 17 (%) 2.06 -4.89 2.57 -
4 T 55 L (1) 0.36 0.31 0.26 0.20
4555 /EBITDA(f) 13.27 14.32 15.20 -
EBITDA F 25 50(f%) 1.23 1.11 0.88 -

Er N8 2021 F—FEM S HIBREF I H MRS R AR IR AT I T 9 A NI S BAR R AR AR S A, 2018 - 2020 4R
JR I FLAT R B9 AR S NS I S Bl R A AR
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fifF 3-2 FEMSHIBERIEFR (»ars/509)
mA 2018 £ 2019 4 2020 £ 202143 A

Vot 55 B ¥

W4T (12 7T) 8.57 105.56 97.59 51.90
B PR RB(IZTT) 924.84 1,057.29 1,351.08 1,313.82
F A B2 (12 7T) 259.03 270.73 482.23 473.61
AR 45 (1278) 225.98 340.61 298.31 191.00
KI5 (12 7T) 323.43 235.97 151.47 172.47
2R 55 (2. 7T) 549.41 576.59 449.78 363.47
BRI (1Z7T) 37.25 59.47 49.02 12.70
GINERSETCAT) 4.55 61.44 25.53 0.76
EBITDA(1ZJ0) - -- -- --
B MR P& (2I0) 49.87 -0.47 -195.23 -9.20
Wt 45 FaHm

B BTBUE B I (IR) 171.10 464.84 639.41 -
123 JJ 3 B () 0.21 1.19 0.58 -
SV PR T OB (R 0.04 0.06 0.04 -
AU (%) 22.17 17.41 17.48 8.96
BV (%) 94.43 93.27 96.73 96.60
SRR (%) - - - -
R (%) 1.36 17.27 4.00 -
KI5 55 AL L (%) 55.53 46.57 23.90 26.69
AR S5 T A L2 (%) 67.96 68.05 48.26 43.42
BEE U (%) 71.99 74.39 64.31 63.95
B L #(%) 87.56 100.64 102.84 103.27
HH) L #(%) 86.30 100.36 102.67 103.27
ZE & B T (%) 14.95 -0.09 -28.39 -
4 T 55 L (1) 0.04 0.31 0.33 0.27

4= EB 15 45 /EBITDA(f%)

EBITDA ] B H(f%)

E: BN 2021 SF—EEM S HBAZFE, HAR QP OA LGS CANEIG S A AR KIS ARN H
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it 4 EEZMSERAHELR

TRbR AR 5 AK

B IR

BB BUE R A KR
FEHEEAMKE | (D) 2FHRE. MK E= CRE— B /1#Ix100%

EAVIENEE SRR Z | (2) nFHER: B E=[EH/AT n )N (1/(n—1)) —1]x100%

R S HE S G K&

LEBRARS

BB GURUR e R | BN G-3RI R -4+ 1 28 SR 3D

AE DA B B | B A T A7 B A

T R | BN TR B

Bl | st RO S IR BLE E A< 100%

BA e

SRR | GRS AEAE S 1 (A E BRI HEIfS) x100%

FEIGEE R | RE/ A LR < 100%

ENEANE R | CEMEHON — EDL A — Bl A B inD /&N x100%
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