0%

A (2020 065 5

Bk A YEAE TP A AT IR B T X IS I A A 2 AT PR B
RATHY 2020 45 6 — B 4031 B A 30 09 48 ORIL AT & 6 AT A
T4k, A T A R PR F] 2020 4R 5 — AL R B
#ERFRA AL

RN

Motk b TREAPAR ELE 1AM A 2B PICCKE 7=
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing
HiE (Tel ) : (010) 85679696 | M54 ( Email ) :llanhe @Ihratings.com | {£F(Fax):(010)85679228
F4E ( Website ) swww.lhratings.com | fiB4 ( Postal Code ) 1100022



BeSETERAG

China Lianhe Credit Rating Co.,Ltd.

#8 3 8k AAE R AR

RSNy 32 18
F—HEHRM RS ER TR E

2020 FEEH

WHRAH

TP aE R,

EFRIBERSI AN

\

mmmm‘%ﬁmﬂ AT

TR A
SBEEHETMEAERAT (LLTFER “BRaEE”
WE, RS ARAR (BLRHHR “AF") M

AR fﬁm_ 75 RAT I 2020 4R BESE—WEMMLEE % (UL TR “ A i
HERT I MRS ) KRS A, ET AR SR
ummﬁ p o ,f?‘ PRI DA B 2 S ST VA5 B3 B 1 (T, T

zﬁ%ﬁﬂkﬁﬁhWQSmm/; BN, AT A BT 5 BUI T B3 AU AR o

AMEMBASIIR: 15

BTHTR: 5 — M AN & s
BRERRIE: #IA GRS Lo JEAER, HOMST 2RI S R R, A R TR U
BLUF I SIS 5
VRERATIE): 2020 41 A 8 | 2. “7m%%ﬁ£%%m@“%é&ﬁ Bk, K
AL 5
R SRR E AR, |
ARIPRAE A AR T % 5 3. AirﬁxﬁﬁA%ﬁ WHR . BN TS
s 7 HRER T OR 1 R B
V3.0.201907
i PR S R AR AR Y O ABRAS TR T M ;e,i

e I ATRETRP b SRR BRI S R, W4

JRHE S, AR BRSNS .
2. AVRBHEFFR S, BAGSMIEE, 2020 F46H
FERRATE K.

BRI RRBT R KRR R

FEMANK
| g

n

S I

L35 ]

o A7l JA
R HERE A

e [REm
GE
BEPE I A
A | BAREH
F3 < 2T
AL
“iHE )

%5
JRE

PR I o %0 VS I S S O ST S

i AFRAGRHKESNSH A B. C. DV EF
£ 6AFA, SBETHMRSA 64, | MR,

6HMEE;, MERLEORESUSATFI-F1£74
T, EHEBTRMUSH T, | HRF, THR
£y MEARA I Z 4 oAU T 4, T 48 R S g
AIFR AT RS R

www.lhratings.com 1



BeEEIGEIRAGD

China Lianhe Credit Rating Co.,Ltd. 43 2 @k «A}%{{g}ﬂ T RIRE
DE: REE B F EEMFHIE:
ME#5: lianhe@lhratings.com ik
m H 2016 4E 2017 4E 2018 4E 201949 A
BiE: 010-85679696 b2 S () 30.63 29.69 27.58 24.43
fEE. 010-85679228 B RB(LTT) 284.34 291.95 305.33 298.26
Fir A # Bz (L 7T) 73.28 81.65 83.07 83.51
Hilb: exFHERERNSRE2 5 KRB (12 T) 59.13 18.80 35.45 61.46
P AR e k8 17 Z(100022) K% (127T) 144.30 184.97 180.14 150.15
A5 55 (1L 7T) 203.43 203.77 215.59 211.61
PILik:  www.lhratings.com EA (1275 11.10 12.44 13.19 10.44
FE A (12 75) 3.16 3.52 1.44 0.44
EBITDA({Z7T) 10.63 11.66 12.03 =
ZE MR IERALT) 2.19 3.03 0.00 12.31
BN E (%) 90.97 77.95 73.30 148.70
EOV I #(%) 75.00 79.95 68.74 77.65
B I 7 2 (%) 431 4.30 1.74 =
P U (%) 74.23 72.03 72.79 72.00
A BRI 3 (%) 73.52 71.39 72.18 71.70
AN L (%) 136.93 404.17 275.54 1773.63
B LR (%) 124.96 372.00 249.77 1592.72
LB M &I 57 (%) -3.32 12.34 0.01 -
I A 55 L (%) 0.52 1.58 0.78 0.40
EBITDA | S 55(f5) 1.59 1.71 1.40 -
4 f5 45 /EBITDA(f) 19.14 17.47 17.93 =
ALES:
o H 2016 £ | 2017 £ 2018 £ 201949 H
B RB(1LTT) 261.05 268.65 283.07 276.70
B # R (1L TT) 63.27 68.77 70.21 70.70
LA 55 (1L 7T) 190.87 194.24 191.76 207.24
BN (1L TT) 11.08 12.33 13.03 10.34
FE A (12 75) 3.39 3.49 1.47 0.49
B g2 (%) 75.76 74.40 75.20 74.45
LS BRI R (%) 75.10 73.85 73.20 74.56
a2 (%) 130.32 379.61 259.90 1958.33
LB M &I 5 (%) -1.88 10.89 -6.90 -

E: 1.2019 4 1—9 AMHHRARZEF i+, 2 RBPEAR T A LA AL M54
5 3.2019 45 9 A RKIAMER. BAME A AR IR AT P —F R B B2 L £ 4

k4
FIRIFLRFE:
2’2 'g;f WEBE | BEAE WEHEAE | W

Tl B i 44 B A A
VP55 V3.0.201907
AA FasE | 2019/09/20 | BAMESS. REE | Jli S ak v Al )43
A PRGBS (1935
V3.0.201907

53 NEEES CEAE PRI Ak

M PP T (2009)

iR E# G RIRGOR B ISR B R AT A 2019 £ 8 A | B ZATH IR T ik AeiE
AR TR AR5

AA BE | 2013/01/07

www.lhratings.com 2


http://www.lhratings.com/file/15ba7b96-ffcf-4f93-98a1-ca6f747bccd0.pdf
http://www.lhratings.com/file/15ba7b96-ffcf-4f93-98a1-ca6f747bccd0.pdf
http://www.lhratings.com/file/b825496e-56ba-4543-b7d4-5f4fcd70d1dc.pdf
http://www.lhratings.com/file/b825496e-56ba-4543-b7d4-5f4fcd70d1dc.pdf
http://www.lhratings.com/file/b825496e-56ba-4543-b7d4-5f4fcd70d1dc.pdf
http://www.lhratings.com/reports/B0987-P13355-2019.pdf
http://www.lhratings.com/reports/B0987-DQZQ1106-2012.pdf
http://www.lhratings.com

BSEEEGEIRZAG
China Lianhe Credit Rating Co.,Ltd. %E%Ej F?J'i:( ))rlkj}?/fg}ﬂ i%é&%&%

=

— . RIRAE 5] A 69 FoAt % i HRER T Sl AR PR ) O TF AR <z
a7 ) RAE, BRSTATIREA RG] (VAT AR “BRETIE” ) sk
T A Eid. A A T R EATIRGE.,

Z REARKRIFPBERIEESTAZ 5 iZ NS MR EILKX RIS, BEETAE.
FBAR 5iZAE) RGEATATE iR BAT A IR 5 . B, B0 £ BEE A

Z. REFTAEHITEAN BATT EHiPAEFRAT XS, H AN EdR
JEFT b LA iR BARE S T AL B, ANERRN, AR LW AH
P TR R,

V9. AR 4GP AL RIS TATIRIE A FE 6 R 313 R BAT A AR
PO 640 s 317, R B 32 8] Fr FAAEAT 2L LR SAS ALY T S Fok 5K 3T
HEN.

A ARER TAAXRAERSS, AR ARG, EN

v AORAT AR RLE R A RGN 69 B S, ARIESRIZIF R
BLEt, A IANAE R S BA T LA T,

www.lhratings.com 3


http://www.lhratings.com

BeEEIGEIRAGD

China Lianhe Credit Rating Co.,Ltd.

42 0 ak B T AR

HRER T 32 i i

IRFRAF

2020 EEE—H S HMEA S ERITERIRE

—. EXERL

ORI WA R A A (BUFFR “2
H” ) SRR RS T N REBURF (2009) 84'53C
L, mHREET A2 iEE s (2010456 4 A3
%) UM% 4 (60007 70) FI309R A B K
g N B R BE, RS T 2 A I R
BOMVRZE I R 5, 1200949 F 16 H 24H
RO A R AR . B A 201949 AR, A
T AR B SR A N 1.8012 T, HIRHRTT AZ
IS i JR N o FME— AR B SR A N

ANFEEERE: FENEEEAK. Bf
T-LRUL T A uh . WBRED R %
Mgz, VLR LGS s 1 1) A2 i AH 5%
TH (5 BB AT (R (1 15
H, SIS T REEED.

HZE2019F9H K, AFEIFEARESK
FAFE; NG WMEHIFH. WERE
. AR ANEE SRR .

BUAE20184F K, 2w 5577 KA305.3314 7T,
JITH # ML3383.0714 705 20184, /A A SLHLE L
WN13.191276, Rl E1.44127G

BE20199 K, A\ 5 s E1298.2614
TG, T HEME3.514476; 20194£1—9H, A
A SEEUEDLISN0.4442.70, R S510.4442.7C

AFEMHIE: HERE T & XN R 340
Ty EEAERN: I

=, REEHARLZE SR

AF]T 2019 M T SAE N 10 44T
FLHIRL BT S . A HATHRITE MRS A AT 2020
SERESE — WA IR T s (DL IR A 0 4
B SR7), RATHIRL 51270, WIRR 14, 24

—IRNEIE AT Do AT YTl T S5 4 UL A
TELE AT B 65

» ERKEERRRL

WIS 7 M AT A6 48 R o, AL TS =S4
B IX ORI R B X ARG, ShEEA B AR
Mo UTAER, HEHMBTIATFRrEE K, Polkgst
FREARAL, B I Rb s, AMEItiEE
FaE, ARG RSN EE.

O\ ) 2 ISR T T A e e A
WAEE R, X . AR FEENE
FOR A EA TR A Sl s
28, WAFERBITHRIN, FuiloN. B
JEWN T E RN TE St 7. A 78 AT 2R
ANFEEREH 2L mlE O B o s,
NP, B A SR T A WA SR o AL,
PR BT 2016—2018 4, AF T @K~
R EAEAT RN B ARG
ANFEZR A RIS R, BARBATIRAR. 2
A H AT R BRI H NFERAFL, Hb—
W H R, KizEuico#is, “WmHLL
FEEwH, AFMHEIE—EER LS.

AR, AR BTSRRI, i
KA E, BEE AT SRR, DIAIA
HrK 53 45 1R 0 BB AT, A ) AR SR T I 42
KIVEEGE JT o 2 7 A SRS, XA
R B AT R G . B R A R N TR T
ST A 18 e il 5 Tt 50 8 S R L AR, BURFSE
FRUIHGRRSE, A RS AT AR A X B Bl
HERBNIZ LR G MR G5, Aok
AT RINA K FR, FEWAHof
RN A T AR BT RE R K A, R A F A
G AL G

SEEREPE, Af ERKEIEHS%R

www.lhratings.com


http://www.lhratings.com

BeEEIGEIRAGD

China Lianhe Credit Rating Co.,Ltd.

42 0 ak B T AR

NAA, FREENTEE.

m. EERERERSH

1. KRS
2016—2018 &, /&) 55 = Ji AR /N g 1 K

FEHEEWEK 3.63%. 2018 FFE, AFKE™R
A 305.33 1270, ALK 4.58%, FEREH
i L WSCGR BB . MR ERCE TR Bl B
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A1 N EZERHFFMATL (42 2T %)
2016 4 2017 £ 2018 4¢ 20194£9 H

oA £l it & it £l it Ex ] HE
Rim B4 30.63 10.77 29.69 10.17 27.58 9.03 24.43 8.19
Foft B2 R 51.73 18.19 59.19 20.27 70.83 23.20 69.55 23.32
Feas 7.90 2.78 7.89 2.70 10.67 3.50 10.70 3.59
Wl B = 90.34 31.77 99.17 33.97 114.14 37.38 104.91 35.17
BB 284.34 | 100.00 291.95 100.00 305.33 100.00 298.26 100.00
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EBEEHK17.01%. 20184F)K, 2 F HAbMN
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BERK R, XA m B e b
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BN TR R R 1A
HRE 117 22 HIZ 4 ) 56.37 79.58
IR AT TREEERI B IR AR 6.02 8.50
IS T A ] TR A PR 7] 4.43 6.25
HISHS 77 A2 S i R A Rt 8 Ak 1.36 1.92
IS T3 o IR 1.20 1.69
At 69.37 97.94
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2019 4 9 H i, A F] %7 541 298.26 14T,
B EAEJR N 2.32%, BEPER AT LR ) B
FERE. 2019 4F 9 HJE, AREHR T 2018
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2016—2018 4, AFZEFHN = LR ERE
A N-2.19 127G 3.03 127 H1 49.67 Ji ot

A3 NFRAREN (B4 12T %)

o H 2016 £ 2017 & 2018 £
ZETE SN i 26.02 14.34 15.37
LEVES IR 28.20 11.31 15.37
ZEE B LG I 2.19 3.03 0.005
bk N 90.97 77.95 73.30
£ R C R B i -6.03 -5.86 -3.51
G5 R T B N4 U 19.75 -1.61 1.06
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1276/ 39.81 127G,  DAHUAS (5 35 U021 1 3 42 0
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BRGNS H EEH T fir A
B 2016—2018 4, A W% 7IG3N ™A 4
MBI 19.75 1476 -1.61 14 7CH 1.06
2.7t
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WEIFHUN 12311070 A, AR IS5
& B AN -2.08 1270, BN 2 Bt
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1592.72% (48 bR A2 — 45 Y B A1 55D
2016—2018 4, A H &8 W eish i fi bt KR
W, B RIN-3.32%. 12.34%F1 0.01%. 2018
FEIRAN 2019 4 9 HIK, A= ILE5 Hf 5%t
HIM 0.78 £5 1 0.40 fiF . A 7 5 IAGL M RE S48 bR
LGP

B2 2019 F 9 HJE, AaRIGRATIRE 2
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Bt 3 BZE 2019 F 9 AIRAR LfEFI1ER

1 AR KM SR ek b e/ AA MEX 4.94 1493.08|HR T [E ] (2014) 55 C010005 =5 1559.75
2 [MEMXFGE 2 5 efF | Hik FXIX 74.2) 1014.09(HE T [E A (2014) 3% F010004 5 1063.60
3 [MALERER E AR 1L A | ik BN 49.62 886.56|HE T (2014) %5 F010003 5 930.25
4 HMRELZR. R =k g | ik AEX 7.07 141.89|HETTE I (2014) £5 C010049 5 150.42
5 |HRHE B (X . 309 gL | Hik R E £ 86.8 17831.00[HRELE I (2013B)%5 0716 = 24035.16
6 [HEHRTT R X X il S HLER 56 5 efF | Hik FXIX 72.7) 1236.58(HE T [E A (2014) 35 F010009 5 1296.21
7 |[HRHLRHE AR Tolk | ik HELL X 20.83 347.82|HET EH (2014) 2 HO10022 5 365.96
8 (107 & efF | Hik HELL X 18.57 390.26[HETT E A (2014) 3 HO10021 5 410.37
9 |[FIT-EEZRBrEg AL (—4b) PAYN Hik HE 5L 40.78 8536.89(HE & [E ] (2013B)%F 0772 = 8894.36
10 [HRERTT R AR 79 5 (—4b) Tk | ik HELL X 10.47 268.51|Hii EH (2014) % HO10018 5 288.26
11 |52 KE y"%@ Hik MEIX 25.73 7253181k E A (2014) 55 C010044 5 7561.68
12 B3R % 5384 R AR I A g | ik AEX 82.2) 1644.01[HETHTE A (2014) 55 C010048 5 1721.39
13 |BCWs AR i S VE KB e Xk Tolk | ik MEIX 26.59 685.46|H T EH (2014) 2 C010050 718.90
14 | VG % 55 100577 52 X ZR B Fy efF | Hik X 6.62) 2379.57 (%2352;)3 Fjg Honr A S RS 2512.30
15 |(NRVURE 43 Sht (AZEBARD | MLk | Wik MIX 14.78 2813.84| T E M (2015) %5 F010004 5 2935.43
s oy [PE s
16 gﬁ%gi;ﬁj;fgﬁ Y g5 % LA YN ﬂﬁﬁ&;; Hip L 455 %Egjjﬁ};ﬁgﬁﬁ)ﬂ (2014) 25 01283-01290, -
PBuIE7 & R Hy

17 ggigjg?ﬂégmﬁum #rE | Rk HigE B 220 Kl HEEL T (2016) 2 01384 5 75877.30
18 [FhEHaEH X Tl | ik HELL X 150 2024.75| -y iiE 75 HE A 2024.75
19 VeV R U B R KA 15 fE | ik W Vg 102.28 3583.00| - Hhiik /3 B 3583.00
20 (gide K EFOHT LAY UL fig | ik W e 98.82 3462.00 (L HiiF 753 3462.00

Ait - - - 1608.00|  123852.49 - 249678.80

www.lhratings.com

11


http://www.lhratings.com

BSEEUHSERAS
China Lianhe Credit Rating Co.,Ltd. 52 Rk AT IR AR

it 4-1 EEMSZBIWRIER (&5Fvi2)

HH | 20064 | 2007 | 20184 | 20194 9K

Tt 5 B8R

MEHK B (12 75) 30.63 29.69 27.58 24.43
B E(ILTT) 284.34 291.95 305.33 298.26
P B 38 (12.75) 73.28 81.65 83.07 83.51
AR S5 (1278) 59.13 18.80 35.45 61.46
K55 (12.7T) 144.30 184.97 180.14 150.15
AR5 5% (12.7T) 203.43 203.77 215.59 211.61
B (ZTT) 11.10 12.44 13.19 10.44
FliE RI(1ZT) 3.16 3.52 1.44 0.44
EBITDA({Z.Jt) 10.63 11.66 12.03 -
LB M I &R ({4IT) -2.19 3.03 0.00 12.31
LB TN

B BRI B (X - 12.74 3.86 -
B I EL(IX) 0.69 0.31 0.41 -
ST R B (IR 0.04 0.04 0.04 -
AU (%) 90.97 77.95 73.30 148.70
B FEZ(%) 75.00 79.95 68.74 77.65
ST AR 7 2 (%) 1.16 3.63 3.21 -
I 3 2 (%) 431 430 1.74 -
KB 55 B AL HE 2R (%) 66.32 69.37 68.44 64.26
2 ER 5% B AL EEF (%) 73.52 71.39 72.18 71.70
B A (%) 74.23 72.03 72.79 72.00
ML (%) 136.93 404.17 275.54 1773.63
) L E(%) 124.96 372.00 249.77 1592.72
LB I 57 LG (%) -3.32 12.34 0.01 -
4 T 5 55 L (1) 0.52 1.58 0.78 0.40
4= ER 15 % /EBITDA(f) 19.14 17.47 17.93 -
EBITDA F 2 5% (1%) 1.59 1.71 1.40 -

iE: 1.2019 4 1—9 AWM S RARZ T, 2 KPR AR TA EHRSANDHKESEE; 3.2019 4 9 AARKIMEE. BATFE A F kP R ATEF —
FHE s LR EE NS
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China Lianhe Credit Rating Co.,Ltd.

52 B ek B T AR

it 4-2 EEZMSZEHRERIETFR (28 A3/ F )

HAH 2016 £F 2017 & 2018 4 | 201949 A

Tt 5 B8R

MEHK B (12 75) 29.00 26.56 25.79 23.59
B E(ILTT) 261.05 268.65 283.07 276.70
P B 38 (12.75) 63.27 68.77 70.21 70.70
AR S5 (1278) 57.05 17.37 34.29 60.16
K55 (12.7T) 133.82 176.87 157.48 147.08
AR5 5% (12.7T) 190.87 194.24 191.76 207.24
R ON(n) 11.08 12.33 13.03 10.34
FliE RI(1ZT) 3.39 3.49 1.47 0.49
EBITDA({Z.Jt) 4.67 3.49 4.66 -
LB M I &R ({4IT) -1.20 2,51 274 11.18
LB TN

B BRI B (X - 12.82 3.85 -
B I EL(IX) 104.98 118.66 150.55 -
ST R B (IR 0.04 0.05 0.05 -
AU (%) 90.94 77.88 73.13 149.16
B FEZ(%) 75.02 79.97 68.80 77.84
ST AR 7 2 (%) 1.33 1.33 1.78 -
I 3 2 (%) 5.35 5.08 2.09 -
KB 55 B AL HE 2R (%) 67.90 72.00 69.16 67.54
2 ER 5% B AL EEF (%) 75.10 73.85 73.20 74.56
B A (%) 75.76 74.40 75.20 74.45
MBI R (%) 130.32 379.61 259.90 1958.33
) L E(%) 130.29 379.53 259.82 1957.68
LB I 57 LG (%) -1.88 10.89 -6.90 -
4 T 5 55 L (1) 0.51 1.53 0.75 0.39
4= ER 15 % /EBITDA(f) 40.88 55.59 41.16 -
EBITDA F 2 5% (1%) - - 1.46 -

iE: 1.2019 4 1—9 AWM S RARZ T, 2 KPR AR TA EHRSANDHKESEE; 3.2019 4 9 AARKIMEE. BATFE A F kP R ATEF —

FRE s L REZERGS
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China Lianhe Credit Rating Co.,Ltd.

52 B ek B T AR

fifE 5 EEWSHEROTELAR

" br H W

I

R AEbR

Vi B EUEE AR

PR KR

EDINER G KR

RIMERSY TS =R gt f S S

(1)2 FEH 1K K= B- L HH Y - H#Ax100%
)n FEHFE K= W/AT n 4£)M1/(n-1))-1]x100%

SE R IEbR

B GRUR e R | BN/ P35 LW R 4 A0 +-T- 251 L AL 4R )
IR IRE | B SA A7 B4
B S e R | BN P B VR
BLEWNEL | B R SROCS7 ST U LG BN < 100%
FAERR
SBEAYEER | (RN ARLE S (T B s+ K65 95+ 1 6155) < 100%
R | R X 100%
EDPAEER | CE NN SAR- BB G B PR B IR < 100%
155 S FE bR

L_'

SR B T T > 100%

SIS
R

e
SRS AL R

B 55/ (K51 55+ A 51 95+ T AT & B2 ) < 100%

KIS AR

KIS/ (I 55+ HT A & B ) < 100%

HEREEE

THERAREY T A B2 < 100%

K2 fiRe S abn

EBITDA F] 2 {% %1

EBITDA/F| B3 H

4= #4555/ EBITDA

4= ¥R {755/ EBITDA

L BT RE I fa b

i) s

WA= BT B UA 11x100%

WL

(B &E =& - R)R N F & 11%x100%

fEdlEiish it

LE I ETEF AR 76 THx100%

Pl 6 151 55t

BB /1 I 55

E: BLEESRB=TE

BB G M B/ R SR B+ SR B

TS =R SR+ 28 5 1k Bl 0 i+ — 4 A B RO AR AL B S 5T+ R SR 40

KIS = IE AR i 57
SR S =R I 55+ 5 55

EBITDA=FJJ 1 A+ 2% FH AL ) 2 32 H -+ 55 7= 47 1H -+
T B3 = AR B3 +2 AL R B3

AT H 2 THEE, Py B B =

VAR B 24 =] i B R+ BB AR A
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BSEEYLERAG
China Lianhe Credit Rating Co.,Ltd. 48 B @k % X EAT B TR B AR

it 6-1 EFRKEIERAFRREREZX

BeE BHE EMRKIAGEH SRR N =% L, 9% N: AAA. AA. A. BBB. BB. B. CCC.

CC. C. FRAAAYL, CCCH () DATFEELS, H—MEHEHRTH “+7 “=7 fF5# 7l £or
W B AR T A S . VEIL N R
EHRSHRE & X

AAA BB IIRE IR, FEARARZARZGF IR M, 2 KRR
AA LR IR RS, ZARG BB IEA KR, ELRBRK
A BEE S B IR, B AR AT, B2 AR
BBB BRI — M, ARG B IR, LR —
BB BEERS B, AR ETFIRER MR, B4 KB =
B B 5 MRS T BORHR I T RAF I TR EE, 3B 20 KRR &
cce B 55 IO RE JI MR BE R T R A IR AR B, 3 29 U B 55
cC FER 7= o EE AL B AT SRAF ORI/, B B RAUE A2 6157 55
C N

itk 62 EHGHFERFRRERES X

BRE RS GRS SE R AN ENY, F5ERRDHIAN: A-1. A2, A3, B. C. D, f—
ME P AT IO, T TR

FRE&RE & X
A-1 NEEPFE G, IR BRI, Rt
A-2 AT BRI, 7t
A-3 AT BRI RS A R RA I
B AL BRETEAR, AL RS
C EAAT BRI, LR
D AREFIIEAAS B
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BFsSEETGHEIIRRS
China Lianhe Credit Rating Co.,Ltd. 43 B @k ﬁ%{{g}ﬂ TR IRE

Bt 6-3 TRREBRERHEZX

P VA PR R 5 PSR — A 5 T AT RERE R VT . 12V 5 B 5 S
T
WRRERE & X
EW | RS ARE R AR BRI TRk
Bt | VIR, AR BRI AT REPEROR
G| RS ARIEE, ARG IREN T
RRETR | BRI S R I, ARG GOTRATE . RS
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BFsSEETGHEIIRRS
China Lianhe Credit Rating Co.,Ltd. 52 Rk AT IR AR

BRATAZRAEA g X T
HRER W K38 2R A FRaF]
2020 B —Hsa Rk A A 0 RIZ IR R HE

ARAE AR S I VR UATIER 5 B A5 A L 25 IRV, B BB R AE AR U R T i % 215 T 4 2%
AROP N FFEEREAT BRER VRS, BRSPS B g WIER A PP ORI A e SR R VP 2

HICHE T 520 1 B AT PR w) N A% I A3 BRER TR R BB M 5 AR R M IR AHEAH R B8
HRE TSR AE A A IR B3 73 IR ORAT SR 6 AN A R AT 5 IR BRI R 75

HIS S i A 30 A e A IR 2 ) m A SO0 0 i %8 7 e 2B R AR A, BRI RE SR A 3
R B8 7745 S5 0™ AR ORI (1 B ZR 0T, HICHI T A2 38 A e AT PR 2 ) L R IR S Bk 45 B2 45
TR K BUR

RGBSR B D) S IS T Sl e e AT PR m] I B BR DL AP B 3 858 K AR JY]
FEIIRR B IR AR AT S, A MR R T A2 38 i AT PR 2 W) tH L EE KA, B B AE B B
RIREXHE S ARG ST, BRE RS R iz AT L 2 A, I X iz
WUHEAT 704, HE Sl B B A5 PR R

ARHR R 7 22 A PR A m) AN BE KR R ER PR SR, SBUBR S BHE BN A
JAR 53 7715 S ARG DU B, IR 5345 AT AR IR VRS

BRA BHERFR IR T N R S5 HSS T S i BT BR A mIR AR, JF2 M8 SR S R
PRER VPR S ANEIR o BRE BRSO Rk S S BR BA VP gl il AN 2R o
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