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RN FEIMERFER BRI N S [F,
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2. MAHFFRE

MAERHEEAR PO A F %0 55, 25
BFEREAM R . TRESRLA D REME AL 5 s
2016—2018 4K 2019 4F 1—6 HEWIA4S:
4 290.06 127G 376.64 12.7C 416.81 127G
187.28 1270, iE I T B E 43 51 2A 60.73%-

BREZ i RN A BT R

S0A
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. SR
Tl 34.89%, [FILLFFE 4.03 NE 445

A

67.85%. 69.45%71 69.12%.

%3 FN MR T LA EL (B2 2T, %)

W 2016 ££ 2017 £ 2018 ££ 2019 4£ 1—6 A
M
[N g | BRIE | OB gl | BRIE | BA g | BRIE | WA Gl | BRI
RERRL 134.15 | 46.25 2122 | 17555 | 46.61 2632 | 211.91 | 50.84 3342 | 9561 | 51.05 24.22
THREN 22.68 7.82 11.46 | 33.66 8.94 12.90 | 47.71 | 1145 2128 | 2123 | 11.34 17.32
b )
Ijjngﬂzﬁj 133.23 | 4593 1435 | 167.42 | 44.45 9.12 | 157.18 | 37.71 1026 | 70.45 | 37.62 7.35
2]1]

&3 290.06 | 100.00 17.30 | 376.64 | 100.00 17.48 | 416.81 | 100.00 23.30 | 187.28 | 100.00 17.09
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WA R AR (BUR R “ 2 REPRE” D 4
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FHEERE A R S A A 77 2k . 2018 4 3 H,
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TR o B A A AUEE ™ a3 B A KR BLEE
(1 2018 4 3 AANBE AR T AH) AT
A7, HATCER 9 N2EME] 26 K474,
A 50 JIWE/AEAT AL B4R 22 3 /AR HLRE T
Were s WA AL A FE RS A B R R,
FEM SR RS SRR ]
(N ER YIS Y L o N E Y ST EAV DS IO
PRSI, A AU ) 22 R R BRI A
RIT MR AL T J10 5k S 8%, A T42
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1—6 HormlseBlEN N 134.15 1470 175.55
{¢.76 211.91 1Z.7tA1 95.61 127G

ANF R AT AR, fHE LG. BASF. =
B RRSEME TS5 B B 4 Al 3 KA
KBHEE HL 0k G TS A,
B2 RUFIR Al 7= e 6 AR RR I
eI PN, TPHEE, A AER 140 ANMEZ
KR b, AR SRR E TS —,
TG Tl BEEGEA B —;
AR LR TR A = R RN AR S —
SRR N FHTEVR 22 T R ae 41 . Jb3ETh
Wy b, A EEREEASE . SRS S AR AR AT

(iR BRI AR IR D B T T HE .

MEN b, A F 75 % B FRE R R AR 7=
CARBRIRBO 77 T [R] FE A0 500 1 40 5 Hh A7
BERADTH, YT EATSA R ESS
S04 BRSSO, @K IT
&t 2 7 K 5 T IEAT Wb P S S K e
HIEKFER R ST FHAMAFRIIEM N E, &
B S AR R A s R T AT R s i,
PR, W VESS N T, 2ER4H 90%
B LA R IE SO R, AR B T 3,
) 36 sk 22 A e A 3L R ) 4% i B 7 G P /N B
KiK.

2017 4F, A wfEA B S B 55 7 s A i
PEFtAL, HALF T AN SE BT R, (A1
A T B A EORIRIE N, s
I\ E] EE K 30.86%. 2018 4ELIK, AF]
FEAPRIE 55 5 7= S ANAR 35 B B4 T, SEal
BN 211.91 1276, [FIEEIGK 20.71%.

%5 NHMHLEFEEZFRZETHN (B2 2T, b, %)

T=hh HH 2016 4¢ 2017 4¢ 2018 4F 20194 1—6 §

BN 35.94 52.41 53.54 25.67

TolbkE TP (kD HEHN 25593.35 18853.13 22592.30 20869.92

EevilEs 14.82 13.00 17.00 11.00

BN 28.83 34.71 41.29 19.38

Bit FEm GG #HESN 11302.89 13351.91 15015.00 13942.45

EEvilEs 13.76 17.00 18.00 11.00

) ERIACON 10.88 12.89 15.37 7.45

W FEME ORE) BEHN 5273.37 4538.87 5393.86 5552.24
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20174, BEE EE WA EAEN K, 8
B2 N A L8 K-48.41% ., 20184FLASK, %Ak
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WK IR BRE A STl = 2
PEEREL sk KGR, A7), PR
TR R4, SR iR A AR .
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A EMEIET, ZAREE BN [F EL K
25.66% . 2018 4F 1% fix He B M U N ] bE R B
6.12%. FEE PR R BTEIT% L F, DL

20194F6 H Ji$ ™ RE St AL 5, PP REA
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k8 MFRNANHRRUNF > HEHIL (FAz: ob/5F. %)

=i i 2016 4F 2017 4¢ 2018 4F 20194F 1—6 A
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T AR A B LR A KR I YT A RRAT PR B) Ak S-S 4E
T kR 8] R
%9 MFERNIAREALEF ZBEHL
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IR CERATLY ) TR AR 150
B, EHATENME R R HIEE T
fErlr Al 5 E N AR =K ks 4
M CHASTEAL R H A SRR AN A 22 =)D
ML, SR TR 2 KA
ER& s, 1 EATE 54 K 1602
FABRAE Al $RAL T REEIL 170071
JoETR 5 i PR AR R B, EL P s R AR
fiF Rl 800 T M. #R 2201946 JiK, AF A
A 73003 M Chgtil ) Ff) 125 H5% Fi e A e 2% 1

T RE AN 50073 Chetis ) FY R AR 32 g

2017 LISK, 2 FI AW KIS S % T
A, N F BN ESG. (BEATT S, 2016
DR IZ 55 N A B ARE N R 1 o5 B

BN

5. #EaE

AT BB EENRIES .

2016—2018 4, w47 b J i B 3 3
K, 5N 4.73 k. 5.66 YA 5.40 IK; 4
TR i CBUZ R, 450 7.36 k. 8.34
AN 9.06 WK e BT 7= JR IR BB AR K, 4000
N 0.47 ¥k 0.54 ¥LA1 0.59 K.

% 12 2018 FAL L4738 £ B2 5ART 0
(F45: k)

T 2EE | mEA ML
DiH AT FBHER | TROAR

AH] G|
LR 9.06 4.62 38.66
175 R B 5.40 5.42 12.93
SV R IR 0.59 0.85 1.81

RPN E) A EARME A FHIH AN
FHRR: Wind, BRAHAZ

6. f2iE. MERA R RLE

AT REETEMT, KETTIFBH, KRR
ST, AW LIRBEH. &
FlReS1. BARLM. BARGIF. i
Mz LTS HETAMRARA . AREEN
WEIEMEKR, FE—EEEFTK.

A 20196 HIR, ARFEETH 5k
R E1H13.1544 70, MR H12.614470; W
T H 3 ZO TR 33.2312 T (1 e 5 22
JRBANC23 H Atk s 5 95 14.2012 70 KL 4R
W R R K307 W /4387 Y vy 1k R SR ik 22 G I I
H, FE—EHEFHK.

213 N EFEAAKIL ($z: L)

2 BE 2019 4F 6 AJE RRRFR
AR BB RUERSEE | 201046712 8 | 20004 2021 48
MIA AR 3 il PPE KFLE THAEBH 9.56 4.10 5.46
B Bt 22 75 panda 2 T H 3.80 3.80
2 SRR B TR K A B 1.48 0.67 0.48 0.33
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2 BE 2019 4F 6 AJE RRARFTR
B 2% RIS BB Sy
RUSERSEM | 2010487125 | 202048 2001 48
REC /A X-Peak i H 959 4.28 531
TLVE B KB N T i B oo H 1.33 0.30 1.03
A 13.15 12.28 0.33
FoA kR 8 424t
k14 NEAWEFRAHFL (Ff2: L)
Sy s | BT B HRBF R
sBEH | R B [F] 2019 4 2020 4§ 2021 4§
75 BANC2 Ti H 33.23 2018 2021 11.11 11.09 11.02
W ZR R B AR K 30 3 Mili/ 4 2 v e e BR ik 22 TG R I 14.20 2019 2021 1.50 12.00 0.70
it 12.61 23.09 11.72

FA R IR A8 ReAR

A IE A R3JIMPPE K AL E TRETIH » #
W3 I MIPPEZS B %15 73 A H LAE#EAT ¥ Re,
DL 2 el B R ILA L 45 7R Rk, TUH RIS
PR E9.56147T, 11KI20194:12 H Rl .
ZIH SRR & EE M (Y5 2017-320652-
26-03-520285) . I HHENRIVFATIE (7
%53206012009200805 ) . HMEEFLAHR S Pt
2 GEIFRHAE () 2018046'5) . iZIiH
PG I N32.77%, #E20194E6 H K, T
H# AL 2 RI01.51470, BT & KI5 .

B Rt 2t FrPanda2 it H . A 2 T3 K,
P 2 5 T R — D S R s, K
HEAR R KRBT /AR, TH MR
3.801Z N M, 1411201946 H 2 M%7 . 1%
H CHUR & Zdm (X4 s %5 (2017)
59 ) A H R R VR RTHE (AR
3201162009900295 ) . #% % 20194F6 H J& 1%
Hiti T2 56, eyl EMBAE, Bl
FRERR A P B TR AT B AL

LM R TR T RKEEIE . B
FRIE KA EERE B, DA 2 BT HESCEE SR, WiH
T S 51930 /7 Bk IT, HH U Bt Bh430 /5
RR T 2238 J5 5% %5 1500 /5 Kkt » %00 H B4t id
5 =R E 22 20174 BE AR DU 2 WA SO I
ZIE TR R &Y RIE T B A 54

REC/ ] X-Peaklil H . Hr&2600MV/4E 5
JREER] (HIT) HgthEr=2k, Soss ae ki

HEHHR (SWCT) A4, TUH ST
9.5912.7t, HKI20194F R r=. ZIH 2
2250 55 DY Ji 7 F 4220184 JE 55 )\ Ik 2 BLUHT L
Wi, JEREmHALE P EL TR (2018)
423%5) . #E2019F6 H K, WiHTHR %41
KIFETARATALTE

V8B KA WUEE P~ e B ol .
L2 MR A AR B B IR
Ky W Rut, TH S BE1.59147C, Filit2019
FOHB. ZIH CHSf @M Gk L
BT (2016) 175 HEEEmaHR 2 Bt
2 OUAP (2018) 375) o TiH T %<
BIRIET BAE 4.

A 5L 23l R BANC2I0 H 5K 14 [ 22 il 5
FRRETTZ, HEERRAELK, &
VA 4% T A B T 0, 255 2 (RT3 A2 35 5 Wi/ A,
FERRL), BRI s TR A 4Bk i
FoFH AR . 00 8 3 7= 5 18 7 Wi/ AF Vi 1k
HAR.

L R 5 22 R K30 73 e/ 3 70 vy 12 i SR ik
Z U « %00 H AR A BUT GT
SE it 37 1H 3 6 % 6 25 OK T A2 HERE 2 Tk i
G YR AL T Mk B A R X
T HOK A 1k e J DX PN A T Aol BR A S it 9%
153 WAL B LR o F L AR AR KT 2 S 1A 65
W TR, R EATEARTH, HE -6
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RS IR AR

FH25 3 mi g K 230 /7 mi. TiH CLHS & & iE
w145 (2018-370300-26-03-056277) , FALFHRIS
T A S R E (B (2019) 405,
AT C A K E R .

MR HE A A 1) =7 SRS R, A
] R S 7 A TE R AL TR R R S AR R
ARESHE SR, DAOLEN RS i TR AL T
FERE BRI AL 22 SR TR 5572k, BN A BF
MAERAE S E RS A 51847k &2 4]
FRE e 52 N a4k 40 5 FAL TR
BEFIRF R L 22 5 A 7]

SRS Ay ARG, DL “ 4
PR 2R, RARHERE L A TR, %
AR =17 KEFR EHEUr, JEeiiik
FIALE] S JRHEELE . . BAIRE . B
ALER . NFTEE e FHEEF] . %
SEIRFAE R FARBIHT Tk T I L
a1 AW AR T

I\ B3R

1. W4k E R SR

ATFIRAET 2016 —2018 FE S I S5k,

B O AR 2 T 55 . CREBRE S 4k X
RS RAE FEAT TR, JRHR TARAETS
PRE R I 258 . A PR 451 2019 4F 1—
6 A&k REH I, AF 2018 FEHAN
HIEHM— R FAFN 2L K, PINGIEE
Bl — AR 2017 b 2 %, A Tu
AT T S5 AR R o] e PRS2 AR

B 2018 MK, oAl A I A
1022.39 f¢.ot, FrA#EM G &1 257.46 1470
CE/DHUBR AR 139.04 12 7T /K £E£% 10.55
f¢.76) 5 2018 FLHLENIR N 600.13 17T,
F)JHE SHR 24.55 12T

BE 2019 42 6 AJK, ARG LSE
1033.05 147t, FrA&E MG 251.78 147t
CE/DBUR AN RS 132.81 1276 7k B2 10.21
f278) 5 2019 4E 1—6 H, AFSZHIE IR

270.95 1275, FiEEER 7.09 1275,

2. KFERE

AR B R AR E, W%~
Edemsh %= G EAMEY . ARRIIE=
IR MBS, MR TRE= L
HAEAN. AR ERNEIEER RS
RE. AFBEETRERLT.

2016—2018 4, 2\ F]H = MARREAR XS
faE, EWEAHMKEN 0.33%. #HE 2018
SRR, A FIRE TN 1022.39 1276, B EAE
JEE % 0.53%. #%Z 2018 4EJE, A F Hreh
WBENT = i 51.47%, ARG~ 48.53%,
O F B G R A AR o

Uik

2016—2018 4, AT =4 BTk s,
FEBEAK 0.44%, #E 2018 FFJK, A
MR = E1F 526.24 1270, B FHFER TN
2.65%. # % 2018 FJIK, AFIANHE = EEH
TRMHE 41 29.25%) MK R C L 9.38% )+
HAb R (& 35.11%) « 7758 (5 17.56%)
PR o

14 A5 20184F R A RIS B AL

it

i
&
29.25%

i =
gk 9.38%
35.11%

FH R B TATARIE A ) W S dR A 28

2016—2018 4, ~wlfE MR &R HE
Fi R, SRS T 6.83%, #iZE 2018 4
i, AFEH%E 4N 153.93 1278, B EFE
TF% 13.99%, R HUSIG INATEC
AR MRS EERETAR (5 93.46%)
PRl e 2w 5% T Bt 4 2 BR 9 4 3% 10.07 20,
NHRAT A I ZEARIE 4 15 FHAERIE 4 M
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Bk 7 ARAIE 455

2016—2018 4, A& MUK A BT TR,
FEBE L T 4.83%, #E 2018 K, A
RSO KR 49.37 427G, 8L AR KN % 4.51%.
o WSO R R TSR IR K #E A 4.03 12T,
THELLB 7.55%, #:R4EIR TR 0.49 NE >
Mo A5 F B AE 2 A5 PR IR ik v % 1
WO R A0 5 95.49%, K FHIKEE > Hridsit42
DI 4% (1) SZUSOIK SRR 8 LA 1 A BAR 32l
83.65%)

2016—2018 4, o] HoAh NGRS+
HHEGK, FEWEAEK 7.24%, #% 2018
IR, A HARNMYGK A 184.77 /27T, ik
K 3.45%, FE R 2018 K MR
B 13.24 {20t N A SSGR AT AR HiAth
RIS RIS R % 3.44 {200, THEL
1 1.97%, T4l —f. Hrh, %45 H X
REAIEZH B TH 3R I T T % 1 L Ath 7 AL 3 K T %
A 173.04 1270 (15 98.90%) , H:A 170.10 12
TCRNTERABEH G ATHEIRKHE % Hoak 2.94
feoer, THRRIKAES 1.51 120, )
51.40%. 2 &) HARSOHK A RICOCER A 7] 5
3 167.06 1470, FIBECK, X aw B TE
—EM S

2016—2018 4, AFMFLAREK, F
I A1 9.27%, #ZE 2018 FK, AFAT
R ANE N 92.42 1270, B LEREK
15.03%. A A7 ERIK IR 98.90 1470, R
THH RN & 6.48 147, T2 Lufdl] 6.55%.
AFFREEREMEL (5 23.06%) . £/~
i (i 11.58%) 77t (i 60.11%) ¥4 e

RS~

2016—2018 4, A ARG BN T 2 R4
WHaE, FHEAHEK 0.22%, #ZE 2018 4
&, AFHAEREhYE SN 496.15 1400, A
JRARWA K . A ARG B)7E 7= 32 2 K

3 2018 4 /&, /&) vAFA #9 REC Solar Holdings AS 23] 4 %
AN A IABRATBAF AR R AT, 22 RABIME T E AT, 2019

Bk (h5 10.42%) . [EE R (5 57.86%)
I EFE (d 13.59%) 4%
E5 K ZE 20184 A F AR R AR AR

K
i ik
18.13% 10.42%

ERA
=
13.59% \
Bx%
=
57.86%

FAPRIR: BB FATARIE N 8] M S-4R 32

2016—2018 4, v wl KIHRIBGRORFRAH
XHRE, FHEA T 0.19%, #Z 2018 4
J&E, A FE K HIN G 51.69 1276, 5 FAE RIS
£ 0.51%, H ARG " A kak 51.02 12
JG, bk 98.70%, A FIXFICHRA A A K%
8 1.8220%-4.8750%(1) b & FI it 2 .

2016—2018 4, A\ [ 5E 5 7= i s,
FEBEE TR 1.97%, #% 2018 FFJK, A
[ 5 % SR A 548.99 1276, Bitit#EHrIH
238.89 1470, THRIEAE M 23.02 1276, A
[ 52 %t P2 K AME 287.09 1276, [FlE R
WIRN 52.29%. AFEE R EERGR.
I 7 31.68% ) FHIAL#S 15245 ( 7 63.08% )

2016—2018 4, A F T 5= A Frigsl,
EWE A TR 1.41%, #% 2018 4E)E, A
LI 67.42 070, B EFREK 6.23%,
FERE R R S IAIE T 5 =34 I pr
;. A 2018 K, AFLIEHEEEH+
HufE AL (5 25.02%) A FIRL A AR FlH;
A (1 28.18%) Ak,

#2018 K, A ZRFE 51t 37.34
fe.75 3, HAp{#iF4: 10.07 1276 2 BRAE

F 3 A BRI AR
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RISCEESE 0.05 AZ o AN[E & B = 4T 27.22 12
TG, SZPR B RN o

BE 2019 F 6 HIE, o w %™
1033.05 147G, %% 2018 KK 1.04%, FE
RAEG AN T F S Hh Rz vt b
51.82%, IAEIMBNTE " A7 48.18%, YshH <L
BilngA LIt

3. REtAFIA# i

B A H

AT R E NG IEE rgksh, SHKk
AR ZTFAFTBIATF LTI +AE
g, AR E M, B4 fRER
HEBMR N EMIZE WL AR, W
HENGEE — R,

2016—2018 4, ~HEprAE B i ELH
Frisish, FE¥WEE T 0.49%, #ZE 2018 4
&5, AR T EMESTHA 257.46 147T, &
FAERRIE K 6.16%, B R ADE A G K
FrEt. #iE 2018 M), AR TREA R A #
W&t 118.42 1478, B FAFJE T B 12.97%,
FERAFEE KGR D HUR ARG
At 139.04 1276, 8 - AF ORIE I K 30.63%,
FERTAAIRE A FAEMBEA I LR
D H AR A B KR MG K AT LA 2018 4RI,
AFHE T AR A E R, S
AN 153.66 1470, A NN 28.22 14T,
LI 0.21 1470, KB4 10.55 127G,
R EAFNE N-9.04 1270, HAhLZE AW M-
66.69 12.70; HALEAWEEH, APMiREITE
FHN-63.92 /27T, AR AR L E
95.84%, Xf T A #H A s A — 5E 152 o

A 2019 4F 6 AR, AFFTAENG S
T+ 25178 fe.ot, HETREAF A &R G &
i 118.98 1275, % 2018 KK 0.47%, M
SRR L, 5 2018 EJEAB A K

R Ak
AFREER RS, RELEHER

PN, BERSAEEE, EATRKS
PR .

2016—2018 4, A\ SR Brigish,
FEBE K 0.61%, #E 2018 FJK, A
i fit &1t 764.93 1470, #_FAF R R % 2.60 %.
MK, B fifid 62.51%, R
AR i 37.49%, Yl i b B 2017 4EJK
1K 8.06 N 4 Ao

2016—2018 4, A mEl sl g K,
FEXIEAK 16.41%, #HE 2018 K, AF
WM&t 478.16 1270, B FAEEE K
11.82%, FE R —F N BIHEHER BN 7 657 KR
BKFE, W EE, FEHEER 5
26.62%) R (A 11.62%) FI—4FE N
FIHHAER S (15 38.10%) HAIRK.

Fl6 A 20184R R 2 Wl B S fft i

A 5 12
23.66%

Eg
A

26.62%

\ IVARELS
—HEHN K

FI 11./62%
sl

65

38.10%

FAbRIR: RO TAARIE N 3) W 5304 32

2016—2018 4, 2w H WA s T B
FEWBE L T 16.83%, #ZE 2018 FJE, A
FEEAE RN 127.27 1070, B B4 R B 20.12%,
FE RS T FERTE. MM 3R &5+
KT FEHAME AR CARAE SO 3 (5 94.48%) .

2016—2018 4, A w| RiATIK A BT &,
EWE AWK 4.87%, #% 2018 FJE, A
MNAT K #K At 55.57 {476, B EFREK
2.53%, A 1FLINKI L 96.81%, 1-2 F Y
1.03%, 2 -LL BRI 2.17%.

2016—2018 4, a4 N BIAR AR

www.lhratings.com

27


http://www.lhratings.com/

BESEETGHRAT

China Lianhe Credit Rating Co.,Ltd.

RS IR AR

P, FEARK 150.02%, &
2 2018 i, AN EHARRS) 5 i
182.20 12,76, B FAFIRIEK 104.38%, FE#
— A B 00K A ROR — A 9 2R 1 REAT
i 2% S BT E P 73 7l i 40.58% 411 54.50%

2016—2018 4, ~wElAEsh A IE
%, FHE A T 15.63%, #% 2018 FJiK,
AR AR S A it 286.76 27T, B LR
T P& 19.83%, EERMAMGES FREATEL M
Mg EE, FEHKAGR (5 43.63%) Fl
MAHEZ: (5 39.09%) #k.

2016—2018 4, A FEIKHAfE R OREFAE T
Fasg, X E H18K 0.48%, B E 2018 £,
AR KIS 12511 1270, B EER TR
1.73%, FEHLRIEER (A 64.40%) F1{E H
fiEE (1 32.33%) #k.

2016—2018 4, v w] BAT i IR PRIE N B,
EWE A T 28.57%, A ZE 2018 FJE, A
A5 77 112.08 1478, 38 AR T B 33.43%,
FE RN — N BT B) 75 T EL
MM F, FEEAFEAF T /AT Bluestar
FinanceHoldings Limited T 2015 & 6 H7Ei%
AMRATI 5.00 /3£ TCH 5 A A fiid: (52
R 2N 4.375%) , J T 2016 4F 9 H 7R Ak
RATHI 6.00 1236 0H) 5 A FIfFTE (L
FIZH 3.50%) UL FAFIRE AFT 2018
S 12 HAESEANEAT T 17.50 42908 e A HA
R 3 R mA LR A A i dF CGRIFIZR 3
> H Nibor+1.25%)

B2 20194 6 HIK, ~nlfifii & it 781.27
276, % 2018 fEJRHEK 2.14%, HAjis)fi
fit 15 57.62%, RN 11 42.38%, Rz
Fuft b7 b 4.89 NE A0S, FE RPN
F5 R I AT 3R BGRB8

WA BEEEWE, MR 76, K
SHRLAS R (A 5T 55 4 ) R 8 A K i
%5, 2016—2018 4, AF A4S HEA
friksh, #E 2018 FK, AFREHHESN
586.32 1270, HHFHAMS 5 58.95%, KM

45 &7 41.05%.

BUAE 2019 4F 6 FK, FHAREN 1
A RLAT 3K R 5T 55 43 ) R 2 A K A
it 55 G, ] Al g5 N 582.39 147t 1 2018
R R 0.67%, BAREWA K. MFids Lt
KE, WG 54.47%, GRS EE
2018 i T R

MRS TehrkE, 2016—2018 4, A
TR ahIGK, ZE0 58 74.40%.
76.41%711 74.82%; 2016—2018 4F, /v #] K
5 AR R FFE R, —HEPHEN
52.43%, 2018 4F A 48.32%; 2016—2018 4F,
AT TS TR R SIE K, =5
BIH N 69.98%, 2018 4F24 69.49%. A% 2019
6 HIRAan B g, ailnss i Al
Eb R A 57 55 T AL LL R 4 51 75.63%.
69.82% }% 51.29%.

B7 ARSI

fz. %
700

600
500
400
300
200
100

0

2016%F 20175 2018%F 2019F68

e FHEE i E T — I

EEREE —*— LEEEEEEE —A— LEEEESLE

FAERIR: BROTAARGE N 3) W 53045 32

4. BFGE

Zm TREME AR, AF
2016—2018 FEEMVIRAARRTIEK, ENLFE
ERPEM, BRKFEA RS EERICE
WeBheE A w R — e I XU .

2016—2018 4, A ENRAA WK,
FEWE AWK 12.09%, 2018 £ & S E
N 600.13 127G, [H LK 8.11%; 2018 4E
EPENL A 466.12 12T, [F EE3E K 4.36%,
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BN TN IE . 52 58 T REM RS S A
BBk, ARVENEREEZAA s, 2018 A
21.72%, B 4 ETF2.81 NE .

2016—2018 4, /> HA[A] 2 FH AN
WK, FHE AWK 10.87%, 2018 FA A
| 2 A EAFEA BT, O 109.98 127G, 1A
EE K 32.91%, Ho it %5 9% H v 23.35 12,7,
ML K 216.11%, FERZICFPESIRM,
2017 SEAfUIFC i a5 10.44 147G, 2018 4
BRI 535K 6.05 /20T 8. 2018 HE/A ]
HHIR] 2 FH %N 18.33%, 8 LA K T 3.42 4
ERI=0

2016—2018 4, ~wE]H AR R Eh
A TG K, SRR A3 K 5.88%, 2018 4
H B RAETR R 5.75 {40, #2017 AN
3.70 1470, FERAF IR RIG T 8. H
HAE IR R 3.24 12T, SRTKHRAR 2.05 12
TGo

2016—2018 4, AH] AR EALSI A
WK, 2017 FEINA RN EZ SR
12.74 {20, EERAF FETAF Bluestar
Finance Holding Limited 4} H 36 o fi %
JRTSS: 17 Ji FF I 2 p B AZ 5 7= AR K A DR
RMEIK . 2018 A F SLILA RMEAR )
Weai 8.47 {276, EERNXIE LRI
28 KRS T FF J RV 2R 4w 1A 5 7 AR A DR
R ARSI 11.61 1478, FEIufidRr 4w
TSR SN T 55 2 FRHE -

2018 4, vw| LI TN A-1.92 147T,
ALyl 3.90 1276, FERIBECE AW
I K-0.98 1270, AbBEATA SR T A
I R-1.34 {LToATEG Rk oh, %1
WS IERIA P U 2R 0.34 12T, #2017 4
% 0.16 127G

2018 4, AFSLHLHAN 3.57 147G,
[ EL 39K 6.54%, FLH 5 587 FH G EURF £h B
3.04 2,75, 3= BLELHE A HIPE I H 2 5AMIG 2.28
276, SWESAHCIBU#M 0.53 1476, E
BALRE HAB AN 0.25 A2 7 AN H Al A% b B

0.15 127G
2016—2018 4=, 2w ENLAFE PUs g K,
W E AWK 30.18%, 2018 £/ A LIl EN
FliE 24.44 127G, [AIEEHEK: 58.70%, FE AR
N F) A RERE AR B A R S R K
ANFN A BRI, DA A ORI
I AN By BRI 2 T U T N A RS BT R
EVAN S T T, 2018 4, A FIIRIGE
AN 1.23 1276, [FILLRFE 2.16 1276, &
BRI A 2017 AR USRI 22 fr T PR I B
IR THE A FRIE P LARTHE R4 2.18 {27
— YR ENEAMRON, 53 2017 SEEE
SMNE R A BUMAND 0.24 278, FE
FLFE AT 45 B IR AR SR A 0.16 12 7T
2016—2018 4, A EIFESEE A
i, FHEAK 8.50%, 2018 4F, /A
SEPRFE S8 24.55 12,76, [A] EL 3K 39.35%,
IH )& FBEA S FFE 1.20 1270, R RRE
40.24%. MEFFEIRRE, 2018 LT AL
a0 Z AP B R s 5 A 4.82% A1 5.69%,
[F] Lb 2 4 0.84 ANAT 2.57 ANF 43 0o
2019 4F 1—6 H, A scilE Ik
270.95 127G, [FILL T F& 7.89%; SEELAIE 40
7.09 127G, ¥ 2018 F[F A~ [% 58.05%, V)&
TFREA T S RNE-1.01 1256, R TR 2.21
276 AT AIASLIVE ML FE 2 18.06%.
B8 vl FAE

fe.oe %
700 25

600

500

400

300

200

100 —
0

20164 20175 2018%F  2019F1-6H

o, St m—

—a BUFAR e BARRET 4 FATHEE

FAPRR: 8 M 5aRE
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AR A R R AR

5. AR

AR ZENRERESBEER, KA
BB LR, WUHEAFREEIINE
EF/R, BRIENNEWM2017—2018FER4E
RIAERBRE .

K15 NEAMERENL (Fi: L)

i H 2016 4F | 20174 | 20184F i%g ?
ZEEBNE
P 64.01 76.39 64.77 1331
B IESHI
i B 4893 | 5766 | -53.79 -11.87
25 VR ST 7 T
%Tﬁgzg 4756 | -1484 | -37.88 -14.04

FARRIR: N8 Repk

M ETEFHKE, 2016—20184F, A w4
BN M ERARREEK, FHEAHEK
15.73%, 20184F AR & E G ERMAN
631.7312.7C, [FILLIEK7.53%. Hi, #ER
b PR TY S5 ) 1 B 40N 626.9212. G -
2016—20184F, A FEILETEIM L H R HR
WK, FHEAMK17.93%, 20184 K
566.9614.70, FE AWK dh #3257 55 I E
(I 4:427 491270 . 2016—20184F, AT 4E
T B I A SR L RO, 20184FE 4
BN SRR L E N E15.20%, AF]
B4 Ul N B 43 i O 97.81% . 104.32% FlI
104.46%, W\ SZHLJ A TR T).

MIEE GBI K, 2016—20184F, /A 7%
PRSI MA R SIGK, FHEEHEK
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	声  明
	中国蓝星（集团）股份有限公司
	2020年度第二期中期票据信用评级报告
	一、 主体概况
	二、 本期中期票据概况
	公司已完成DFI注册（中市协注〔2020〕DFI3号），本期拟发行中国蓝星（集团）股份有限公司2020年度第二期中期票据（以下简称“本期中期票据”），额度为10亿元，期限3年。本期中期票据按年付息，到期一次还本。公司计划将募集资金全部用于偿还到期债务。
	本期中期票据无担保。
	三、 宏观经济和政策环境
	四、 行业分析
	行业概况
	行业关注和展望

	五、 基础素质分析
	1. 股权状况
	2. 企业规模及竞争力
	3. 人员素质
	4. 技术及研发水平
	5. 外部环境及股东支持

	六、 管理分析
	1. 法人治理结构

	公司按照现代企业制度要求和《公司法》的规定，建立了规范的法人治理结构。
	公司设董事会，对股东大会负责。董事会由9名董事组成。董事会设董事长一人，副董事长一人。董事由股东大会选举或更换，任期三年。董事任期届满，可连选连任。公司设总经理1名，由董事长提名，由董事会聘任或解聘。公司设副总经理若干名，由董事会聘任或解聘。总经理每届任期三年，总经理连聘可以连任。总经理对董事会负责。监事会由3名监事组成，监事会设主席1人。监事的任期每届为3年。监事任期届满，连选可以连任。
	截至2019年6月底，公司纳入合并范围的一级子公司合计21家。公司内设办公室、生产经营办、人事部、财务部、规划发展部、监事部、企划部、管理与信息部、科技部、商务部、安全环保部11个职能部门。
	2. 管理水平

	七、 经营分析
	表2  近年公司营业收入情况（单位：亿元、%）
	材料科学板块为公司核心业务，主要产品包括硅材料产品、工程塑料和功能性化学品；2016—2018年及2019年1—6月营业收入分别为290.06亿元、376.64亿元、416.81亿元和187.28亿元，占营业收入的比重分别为60.73%、67.85%、69.45%和69.12%。
	表3  近年公司材料科学板块营业收入情况（单位：亿元、%）
	八、 财务分析
	九、 本期中期票据偿债能力分析
	公司本期中期票据拟发行额度为10亿元，占2019年6月底全部债务的1.72%，长期债务的3.77%，对公司现有债务规模及结构影响小。
	截至2019年6月底，公司资产负债率、全部债务资本化比率和长期债务资本化比率分别为75.63%、69.82%和51.29%；以2019年6月底财务数据为基础，考虑公司发行的“19蓝星MTN001”“19蓝星MTN002”“19蓝星EB”“19蓝星MTN003”“20蓝星SCP001”和“20蓝星MTN001”，本期中期票据发行以后，公司资产负债率、全部债务资本化比率和长期债务资本化比率将分别上升至77.88%、73.19%和58.85%，公司债务负担将略有加重。考虑到上述债券募集资金将全部用于归还...
	十、 结论



