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VR TG B A I T B N B R
e AP G B IR N 1.27 147,
-27.37 12 7CH1 25.20 127G

T, REGEHIRLE FIZIERE N AT

1. AHpsa B e st N8 A % em

NFIARYIHRIRAT 2020 4R — 1A
B, RATHUE N 10001278, 20515 2020
5 3 HIR A A AT 4 M 55 10 2.40%F1
3.18%. AR AR TR Fr SR B e B T
38 AR BAS, KATJE X A A 55
FAHFZ A K

2. RIS MRk AR LA A AT

2017—2020 4 3 HJ&, AR HIBR3Z IR 50
SR PR4Y RN 104.24 {276 114.59 47T
98.76 12,701 89.13 2.7t 437 A< H 4 30 i %
ST RATEHIEE 10.42 £, 11.46 f%. 9.88 1
H18.91 5 o /A A4S B F 0 AR BRI B 77
(PR B RE 775 -

7~ &t

Ox ] RETC B T B R R R AT A
MR, R TCH T AP R SR BB AN
(ORGP R a7 e S N/AIE £~ S U e %
), TR T R R Tiker. flik
X iR TRESARRREL A 5 82
T ERS R, EATWSEF T AR &
E VR VAR B S e B ke o
K, FHE T AR TR S A NDGAR it
B E T RS RGRAT W SE GO0 s, k55 U
FRERY 5K, MRS 5k 55 B T DIORHE KR
H, A FENN PR, Sk 2
BB, SRR BT S AT AR R 4
#hTE, AFVBAREAGESIREE

ULEER, AR MERPE K, BleR
R TeA, RIIBBE B RS 4l 22 Bk S
RAF, BERG RRMmsh ERr . AFTE)
S BT REVR ST R R BOR 17 Ml 15 B

B, SR MR PRI, AR BT Sy
(ARSI Pl o e Sy <Y PR (S AR B
SEERB IO, BTN TR I i B R
BRECK, )Rl Bt iR yil, HA& R
MHAL, BURSCRRRE, o~ FIARERRFAT L2
A B AR TR, x40 E ) T S d¥
KK, BEE AT RS ROHEDRE, (20T H F
B TIHBRNIBE, AFGE A Eit—p
R, BEmHESh A AR 1R T

On ) B4 ST 7 X A S0 L 300 B O AR
AET58

SR, AR IR B AN e
RS IRAR, e tER
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MifF 1-1 # = 2020 &£ 3 AR A B R EHE

ABFARMABATAHEFPEEN S

100%% ¥
AR T E A AL SR

T0%

30%

P Y 'S 8% 8k 2

M 1-2 8= 2020 £ 3 B/ B AL E

BEe
BEe HERERSBRAREERS
g2
L | EMSEBERS |
I THERS |
A=

F
F
F
F
F
F
k
F

1

.E':‘

i A
i | |see |a| |2 s |5 g
2 |m| |z (=8 |8 [E| |» pt| B |Z
g (7| |2 =@ (A | |2 & B B
& |=m| 2| [s=g || F| 2| |2 Z| 2
1 @ | | (@] = B F |5
a1 AR

IL.‘
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s I RR T 7 AR AR

Bt 2-1 EZMSZEHIRRIEIR (a5tom)

m H 2017 4¢ 2018 4 2019 £ 2020 4E 3 A

W 55 B ¥
MR E ™ (1eT) 104.24 114.59 98.76 89.13
ErE AL ot) 558.13 678.74 829.42 878.93
T 25 B3k (12.7T) 248.56 280.71 296.36 305.01
FLHAf 55 (12 70) 137.04 174.50 279.76 314.76
KA 55 (12 70) 67.17 103.49 100.78 102.48

4 Hi5 55 (1. 78) 204.21 277.99 380.54 417.24
BN (feT) 243.22 448.83 672.45 160.52
FliE S A (12, 70) 32.07 26.98 26.49 6.25
EBITDA({Z7T) 49.80 48.00 51.39 -
ZE M ISR (1L 7T) 18.54 17.85 30.63 -3.59
W % fabn
BB e B (1K) 3.77 6.08 7.55 -
17 B R B (IR) 5.54 9.16 11.17 -
SBEJA  CB(TR) 0.47 0.73 0.89 -
B4 N B (%) 92.51 102.43 101.56 92.34
EOLFIE 2 (%) 17.14 9.77 6.99 6.04
BB A2 (%) 7.90 6.13 5.20 -
5 7 W A 2 (%) 11.53 8.77 7.97 -
K555 AL LE 2 (%) 21.28 26.94 25.38 25.15

AR S5 B AL LEZE (%) 45.10 49.76 56.22 57.77
T f £ % (%) 55.47 58.64 64.27 65.30
TR (%) 131.69 130.20 101.73 100.41
B L2 (%) 115.65 112.82 87.24 87.66
LB I &S 7T EE (%) 7.83 6.19 7.19 -
EBITDA F| S {54 (f%) 6.86 4.97 4.30 -
S5 55 /IEBITDA(f%) 4.10 5.79 7.40 -

E: 2020 F—FE M S HBEALT I RAERF CIRZRAS, Az A AR T 68 &g Ot Ja Mtk 5B Xt

X*B#T ‘l’tﬁ}]/’ﬁ‘sﬁi—ﬁ-%ﬁh.uﬁjﬁ%“Pé’ﬂh‘é’

43 A &4 A1 20.00 1274, 30.00 12T, 40.00 427TA= 40.00 12T

%&ﬁ)\kﬁﬂﬁ%&#aﬂf%aﬁ NG TR AR BT A AR A T H, 2017 - 2020
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SE IR F S AR

Mif 2-2 FEMZEIERIEIR (rars/5209)

o H 2017 4 2018 4 2019 4F 20204E 3 A
Tt 55 B4
B2 8™ (12 7t) 19.86 12.67 13.17 23.76
i B2 T) 159.46 208.01 242.06 253.42
Fr# Bt (12 t) 58.66 68.34 77.88 77.73
RS (12 T) 75.50 86.69 121.76 112.62
K55 (12 7T) 20.97 47.42 38.40 38.39
255 (12 70) 96.46 134.11 160.15 151.01
R ON( V) 2.76 0.34 3.17 2.46
FE S F (L T) 0.83 1.82 2.21 0.43
EBITDA({Z7T) - - - -
fE M eRdcT) 1.15 0.07 1.27 -2.53
Wt S5 Rt
BB TR e B (IK) 0.98 0.16 2.75 -
TR0 R B 8 (K) - - - -
ST LX) 0.02 0.00 0.01 -
AN EE (%) 97.22 693.13 110.10 82.58
EDEAE 2 (%) -9.70 -86.62 -5.32 -2.93
BB RS 2 (%) 0.57 0.89 3.07 -
557 75 4 (%) 1.51 2.65 2.75 -
KB5S AL LE % (%) 26.33 40.96 33.02 33.06
ER 55 AL EL A (%) 62.19 66.24 67.28 66.02
B LR (%) 63.22 67.14 67.83 69.33
N2 (%) 67.70 57.91 41.21 44.99
T 2 (%) 67.70 57.91 41.21 44.99
S IR AN 5 L (%) 1.45 0.08 1.01 -
EBITDA FlE 5 5(f5) - -- -- --
4 HR % 55 IEBITDA(f) -- - -- -

E: 2020 - 1—3 A M43k R 2 F i, &) FTA A P @4 btz T, 2017 - 2020 4 3 A& 451 20.00 1274 30.00 1274 40.00

4z L= 40.00 12T

www.lhratings.com

12



BSRET¥EHIRAE

China Lianhe Credit Rating Co.,Ltd.

52 H BT AT AR RIR S

Mt 3 ETldel X EL AR

AAA

AAA

AA*

AAA

R B R Al

R B R Al

75 FE A Al

75 FE A Al

16459.52

5525.45

5262.76 1665.53 246.21 296.36
6544.23 1309.82 110.65 672.45
742.15 239.20 6.52 26.49
886.36 -123.89 14.03 30.63
68.03 69.86 56.74 64.27
FARR: B TATARIE AT For 222
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s I RR T 7 AR AR

b 4 EEWSERATEAR

b 4

T

IR

i SRR AR

R AR

BN FR G KR

A BRI R A KR

(D 2 F45dE: #EKE= CRE- B 1 R3><100%
(2) n FHE: WEE=[(ARHMHT n F)N (U(n-1) -1]<100%

LE RIS

B GURUR e i

ENL NG ROINIIISREFIES SOINUIE = )

B AT A B

LB R L

EYN 58

Bt

TR A7 ST U R BB B PN <100%

BRI e

B R

GFMIE+ PR ACRR S | (AT #ERGE+ KIS+ IG5 <100%

B e R

R 5 2 <100%

ERIZINEES

CEN RSN BN A B BT TE IR\ <100%

155 A H AR

S

AR B 7 1T <L00%

T AR

G155 CRIIBTS+E 655+ T B B ) <100%

K VAR

KI5 KI5+ A E R <100%

HEREE AR

FH RBP4 2 <100%

KHIEGHE e bs

EBITDA #| B 1% %

EBITDA/AF B3 H

4R {5% 45/ EBITDA

41545/ EBITDA

HEIEEBRE 4R bR

MENLL R | Wsh B P2 & R sh 7 65 A 11 <100%
bR | (RETEF AT s fufia1H<100%

LW e sh it

LE IR RPN 65 T <100%

T DL RTE =1 MR +20 5 MRl B + N

R 55 =R R+ 22 5 T G Bl 7 5+ — 45 A B I AR AL Bl B 5T+ B AT 2R 40

KI5 =R I+ DA 157
S =R 6+ K6 55

EBITDA=Ail e 4+ 9 FI A JE 52 HH+ 8] 52 55747 [H+ 4
AR S =B AN I S + B AL RSS2
MV HATE 2 THHEN S, BT E R G =H R T BEA F TR B G D BUBOR B it

www.lhratings.com

14



BESEETGHEIRZAG
China Lianhe Credit Rating Co.,Ltd. %_J_ﬁ;] m‘i{ 717‘/1\9 )ﬂ 1‘-[‘&&*&&

it 5-1 ERRKEIERFRREREZX

BRE TS EMRIIE g h =54, 7758 8: AAA. AA. A, BBB. BB. B.
CCC. CC. C. ERAAAZL, CCCH (%) VUREEHSN, T MEMEHTH “+7 o “-7 gt
ATROR, FORIE R B AR T A S, VEIL R R

ERERRE & X
AAA BG5BT AR, FEAASZARIZ B A BL NI, B2 KSR AR

AA BHEBFSS IR TR IR, AFIATFIR AR, A KR
A RS R EE, B AR LGB, 2 XS EUK

BBB IR RE S — M, ARG GRS K, LR —
BB BEILGR% RE I IRSS, AMAETIAE R K, B2 R H &
B BB 155 I RE VBRI T R I 22 5P AT, i) KU AR v
ccc LS5 I RE I BT R AP A TE AL, 2 XU =
cC FER = Bl A I AT SRAF RPN, B BE CRAE B2 15 55

C ANRELEIL 155

Bt 5-2 EHGHERAFRRERESX

WG BRI G S AN, SRR 2HIN: Al A2, A3, B. C. D,
B MEHEPIIARATOE . VEIL &

ERERRE & X
A-1 NPT, AN SR s, Zaethmom
A-2 AT BRI, Ze i
A-3 AN BRI a5 A BRI
B AT B RITBAR, A2 HEL K
C AT B REIIRAG, AR
D AREFIIEAAT R
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it 5-3 IFRBEBRERHEEX

A B A VRS B2 2 s F 25 ok R —4E I A AR U AR o] e VE PR . B & B S VR B
FXUTT

WRRERE & X

1ETH AR RIIER, RS SEJARTH I AT RETERCR

FasE BERPIROUAERE , ARRORRRE B mT REPERCK
galii AR ARIBIER, ARRASFHSZORARA AT RETERCR

R FPR IR R 2 N RE DDA, ARSI S Be e T PRIR A AL
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BRA R ER TG AT
T4 7= L & & B A PR3]
2020 4 E & —Asa ek T A0 RIZ P R e HE

AR AN R M B VAR & B AS AT Rk 55 RV, IR B3 A5 K A AR S A T A B 245
BRI N FFELHATIREA VP, EREAVP AL I MR ERVF AN € B BR R T o

Te#a 7 b e B A BIR 2 i L2 IR B B A5 RS VP BORHR B 10 23R A I S AHAH 5%
BBk, RGBT R AR R B 27 1L UK AT R 6 A H A R A e IR ER R 15

TR e S AT BR 2 7] A A ST Rk B 2 dn ok 2R B RARAE, O AR RTREXT A
S TR B 45 P A5 0™ AR ORI (Y BRI, e 8 7 b e o 8 P BIR 2 ) I R I
R BHE IR A R TR

BRE TSR V) R T R FE SR AT IR~ Rl I 2278 BUIRDL . AR 3R 5
LA IR B e A kA5, R BUES R S B BR A "I BLE R4, Bk
B AL B B AT REXHAE P S 4 AR B M A I, B DR Rl 1% TR AT 4 22
PE, N XS ZE AT A, P SR A SR RS PP A R

e bR e S AT FR 2 m AN e S SR (R ER A vP A Bkt 3 BUIR & B iR xt
AN SYVRE 0 R B 745 P S AR A DU P, R B AR T AR 1P

BRE TR IEIRE NN S5 TE% WA EERA R A FRR, LRI E 2R &
I LR ER PP P T AN SR o BRSBTS RE A% AT O E 008 S 3 i R B VP A 5 AN 2R
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