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I F A4S RIS

HAK.

BZE 2019 FK, BARMFTAANG
212.08 1Z7t, BARMIAEENG SE&H AR
i) 87.88%, B2 W) [ BTG 8 A 38 AU FUEE B B
B EFRZEAK, MBUBEAABT L,

HE 2019 %, BEA R 0951 S 40 118.05
276, BEFKR TR 8.40%. &4 TN MR
AR S Tt o, iEh R 39.37 275,
B EERKEREMD 23.93 275, EER—FEN
B HA R RS s A5 0 BB . AR B 1457 81.69
{278, B LAER R [ 29.85%, R INAHFE T RE,
R A B H O —F A B R AR
NGt Rl B s B B 6%, HHEAmIER
A AFHE REFHOANKIGES TEKE, &
ATIREBEENMS 11731 27T, S&#0%
i 69.33%, B _LAEE T FE 8.24%, MK
% 3.

2019 £F, BFaESRIMENIRA 2.32 1275,
HEIFDRN 5.16%, FL TR 40.17%; &2
FSEPAEAS 0.1 2, HEHLUEN
7.53%; BRAREFNEZE 99.21%.

2019 4, B A A EEEMNINERERHN
535 {4o0; FWEWESHILER R FH-1.30 127T;
BREN SR EIEH-15.55 {47t.

HZE 2020 F 3 Ak, BATHE~EH
335.5212.76, i &M a8 A 211.24 12,515 2020
#£1—-3 H, BAFSEIEVRA 0.11 425,
SEPLRE S A-0.84 {206, RFARIHLE ST
6.30 1476, FHIRIHIfR SN 31.94 1476, e
KRB R FABMERGS, AR EYE
fiRAES 155

N AYREIRREREEN S

A Y R RR A RATST A8 A RHFA
—R W, A8 BEFHALRANEFREP
FA B4R S PR AR AT,

1. A 8 Z4E a0 8] WA i 409 % 0

- H R A R AR AR AT A 10.00 1273,
T 2019 FR A A G K 65

8.78%, WHEEFEMMEFN 5.91%, A<HAHHA
S RAT I AR WA S5 — &R

HE2019%)T, AFEFNHEE, RS
EMHELHRRI L RFIF R G RAGSELR
16 EE A3 51 54.04%. 41.22%H132.06%, LA
F]20194F JR IV 55 804 0 B, A% RIAME
R, WitABRHERELRTE, LhfEtaEs
I EFF254.90%. 42.61%71133.92%, A& H%
AKMEANE B, fiSS EGITINE. FEHE
MR T RE AR F BfiF, %
&% AN T IEE.

2. AT I BIEART A AT

2017—2019 4F, 22 ] EBITDA 435l 8.99
{275+ 10.46 {Z75F0 9.40 1275, 4B RARH
AR A AT AT 0.90 %, 1.05 %A1 0.94
& 2017—2019 4F, ARG EHIIERAE
4y B A 45.28 427G 75.15 12761 65.34 127G,
a5 A B AR LR AT FUBE R 4.53 %
7.52 571 6.53 1%, X 4 S o S SR 48 ORI AR FE 4
2017—2019 4F, AR L EHENNEREF
B9-17.09 1275 -3.02 {2700 11.49 1275, 4
TR A 1 o A SR R AT AR B -1.71 £%.-0.30
fEH 115 £ . B6E, ARLEFEDUERA
B A T B SRR RBR R T 0T

+. &it

AFRFREMERNEFHE-REEES
EEL, fOH A RO R kIR E &
R LR, FREMAEFREREK, AT
HT RIFHISMB R RIS AREREAKL
S AN T T RP AR A TSNS R o

AFEWBAUH ESBRHEERA. BE
HERAFER B RN AT, MBHE
Xt AL SR E— e d e, AR
ERb B A S TR, AR
frRiE. ITfER, AR RAREFEE TR, B
FrRE . ATRTAEN SR EERYE. 2
AR B EREE T BE, B FiS AiE—
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fi, (EASREIGERMEPE RS AFE
REAIAE B, AFEHEMETE, K
ERE— B, I8 B R REERATH SR 4
H SZHER (] BERE B IRIEE, A A AL TR
IR

FFMREAO AT AR AEGHEH
—EFAN, AREEFRSNERARER A S
JERAR B PRI RE ) BT

LRE VL, FHITHEREIMAREEN
RERIR, ZetiRE.
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BifF 1 BIZE 2020 5 3 A2 A BRI HE RABRGHE
At T
(45 B297.87%) (5 fR2.13%)
| |
PR EE AR E A
GEBREILAN
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ERE 55 25 CE 5

www.lhratings.com

26



BEESaAEUGERAE

Ching Lianhe Cradit Rating Co L ed

¥ 3 24513 A PRI

M2 &ZE 2020 £ 3 ARABESFEEFARIFER

5 AL REER | R | wstm
L | AR A 100 BT B
2 | FTENTHEATFRARAR 100 Fet ol Hr
3| BEEIRRR SRR AT RAEARAT 100 T | RS
4 | RYSTEEA RS EEARAT 100 F il ranggi]
5| TR \EMRE R R A IR IEL 100 T Rl B g
6 | EMEFHBRATRAITRAWAT 100 Tt ol Eangeqil
7| EHEREERBERAF 100 TALRIEL e
8 | BrEEE LN EE SRR A IRAT 100 Tl gLl
O | AL W AT AR (R IR A 83.51 Tkl SRS
10 | Brag{rEEZR e i 100 Tk [i5R14

11| R R R A TR B ) 100 D kA fE Ak

12 | N EE AR AR ERTIAR 100 Tt kil B
13 | GrABEA BRI H S RA A A 77 g N

14 | AU AR R A RA T 51 R THREu
15 | JEEENENE R E A RAF 81 34 g I
16 | (RIS B R M MR R R (A PR AT 100 g gl v SkIBS
17 | FEEEaR SRR A R A 60 e R B
18 | fETidiH B EHA R A 90 B L fe:iinl4
19 | FrTelr K S B R IR AT 90 e g A #HDl
20 | HIEEE RSV (A R A A 81 TR il

THAR: Ao R
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Mtk 31 EBEMEHIBRIER orom)
] 0178 | 20184 019 | 2020438

W& HAE
AR ({2T) 55.30 40.68 19.22 20.38
B R0 551.99 543.56 525.00 528.29
B &P ({2.7T) 236.08 238.57 241.33 239.67
3k il () 29.25 37.11 5531 49.87
A 5 S A 6T 45 ({2 7T) 3431 37.13 55.33 49.89
KA (Z00) 151.42 93.43 58.34 58.00
T F S (12) 188.00 151.47 113.88 123.55
AR B(14.T) 180.67 130.54 113.65 107.87
WA 5 255 ((Z0) 22231 188.60 169.21 173.44
B A (f2.7T) 26.61 46.93 44,99 6.15
FliE S B(1Z0T) 1.84 2.16 1.46 -1.24
EBITDA({Z.JG) 8.99 10.46 9.40 -
ZEMRIaRdLT) -17.09 -3.02 11.49 1.16
W&k
& GTBUE R BR) 1.27 1.96 1.74 s
IR RN 0.60 1.09 1.04 -
BT RGN 0.05 0.09 0.08 -
Bl H(%) 92.72 109.29 108.99 94.49
BN FEZE (%) 27.03 16.39 13.25 10.50
B A 2 (%) 1.66 2.09 1.86 =
WA 5 B A U 2 (%) 1.51 1.81 1.60 -
VB P R (%) 0.68 0.73 0.58 -
K HB 4 B A L2 (%) 39.08 28.14 19.47 19.49
T E I 10 45 B b LR e (%) 4433 38.83 32.06 34.01
AT S T A H 2 (%) 43.35 35.37 32.02 31.04
B J5 AR 55 R AL HL 2 (%) 48.50 44.15 4122 41.98
B (%) 57.23 56.11 54.04 54.63
st EL 2 (%) 267.39 207.88 156.68 166.82
T LR (%) 223.34 168.48 124.91 135.15
SEME BN AR (%) -22.46 -3.11 10.08 s
W& BESL () 1.89 1.10 0.35 0.41
EBITDA F| E730(f%) 1.66 1.72 1.68 =
L3RR 5 /EBITDA(f%) 20.10 12.48 12.09 -
T4 52 Hif 95 /EBITDA(fE) 24.73 18.03 18.00 o

Er 1] 2020 F—FAMSFAEALF I DAL EENES=RNE S ERS A ATA LSS AEE R SRS R

BEATHOP A SR SRR AP A S MEE SRS AR S AN S HREE RS
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Mi 3-2 FEWMSEIRRIETF cazrwssD

m H 2017 48 2018 £ 2019 £ | 202043 H

o S5 4T

B4 2505 ({2.T) 23.44 15.87 436 6.30
B REZ0) 363.22 340.95 330.14 335.42
i & WA (Z.0) 211.38 212.07 212.08 211.24
RS I 3.15 11.40 35.63 31.94
I FES2TT) 127.24 80.72 46.45 46.32
WA E I SR (1Z0) 142.46 116.45 81.69 91.56
iR 1{zIT) 130.39 92.12 82.08 78.26
IR 5 AR 4 (17.00) 145.61 127.85 117.31 123.50
A A (fZT) 3.09 3.88 2.32 0.11
FllE B A ({2.7T) 1.54 1.03 0.11 -0.84
EBITDA({Z.78) 3.17 3.88 0.11 s
ZE VR I AL ) -16.22 9.20 5.35 -3.32
W HRbR

S AU B IR B ) 0.32 0.34 0.19 -
TR AR = - - =
BB AR ELR) 0.01 0.01 0.01 -
SN B (%) 48.96 62.24 101.71 111.19
EL I (%) 99.44 99.58 99.21 99.29
BB HE(%) 0.44 0.35 0.04 =
A f B AR A 7 2 (%) 0.42 0.31 0.03 <
B IR (%) 0.71 0.50 0.05 5
KA 55 AL EL 3R (%) 37.58 27.57 17.97 17.98
A AR & AL HE 2 (%) 40.26 35.45 27.81 30.24
A FRE ST B AL LLER (%) 38.15 30.28 27.90 27.03
T 5 A 45 B AL LR R (%) 40.79 37.61 35.61 36.89
BEFE TR 2E (%) 41.80 37.80 35.76 37.02
MBI H (%) 491.30 416.00 109.92 140.25
) L (%) 491,29 415.99 109.92 140.24
SE I HED 76T (%) -172.96 -74.02 14.70 s
2% /EBITDA(%) 41.07 23.73 772.16 =
2 5 4= 35 S /EBITDA(RE) 9473 123.85 1,103.66 .
EBITDA F| B 5 5(#%) - - - -
A RAGS () 7.44 1.39 0.12 0.20

E: LANF 2020 F—FRMFAERE T 2LEEE RPES—RIMS MR P A B4 FrababiRs) AT A 1S AR

M= ANSHREE KIS
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¥ ) Z A4S P ARE

itk 4 FEWSEFRAOTELK

& tr & R it B AR
BAIER
BB HEERE SR

B K

BN FR AR

FIH AU S

(1) 24E8E. BKEE= CRI- 8D / EHTx100%
(2) n 4R ICERET/M n F) (@n-1)) -1]x100%

SEWERIEHR
G BRI VR | BN CF R ST R A+ £ RN TR
TE5E R | B A AR R
B R R | BN PRI BT R
BN [ BT, RALST SR EN B < 100%
BHIER
BEARHE | GERIEREAR BT / (FE 2R RS HERf ) <100%
R IR | /AT A < 100%
LRl | CEMN-E AR & R D rE A x100%
RS EHIEHR
R | A R 100%
SESEAME | &8HES (KEHERS RS ENE) x100%
KA gEA R [ KIS (RIS ITEERED <100%
fRLEEE | ORI E AL %100%
KEHBEREE TR
EBITDA F| 24551 | EBITDA/F B2 H
4¥{#% 5%/ EBITDA | 4 #if# 4/ EBITDA
PR FERR
HATthE | JREIEE S AR A & > 100%
EEHELEE | GRBNEF S5 AEl fufi & i x100%
ZEMERENAFELL | 2EFENIERE F IR TFEATx100%
&R IS L | LEB=E %

LG B =18 T B+ 3 0 M R BE P+ R AR
ST 5= A R+ 22 5 Vo e Rl A 3R+ — 5 P B ST SR Bl A5+ LA IR AR

KIS =1 fera+ BL ] i 35
S e SRS G

EBITDA=F & 5 40+ 2% A6 T 18 52 Hi-+ 5 52 B3 747 [0+ 4
F) B3 =Bt A LA B 3+ 8 AR 25
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Bt 5-1 ERRKHIGERAFRLEREZNX

BE S EHRKGERSSH S AZENE, F5FRA: AAA. AA. A, BBB. BB, B. CCC,
CC. C. FRAAAZ, CCCH (&) VITFESES, H—MEHSEETH “+7 “-7 FS5#TiiR, &R
ISR T AER ., N TE:

ERSgRE & X
AAA | BEHSIORIIGE, EARERRIAHIRBIOSM, B2 RRAE
AA ST 5 RS IR, ARG IR, SRR RIE
A P R B, BB SRRSO, B R
BBB E R RS, BTSRRI, B4R — &
BB BB BES, BARRIGFTEMMRLK, B RS
B P55 RS TR K M AT B BT RO UFERE, 32 U TR
CCC | REBME IR IR RIT RAFIOLHF IR, BRI
cc R B AN TR RN, BATRREE %
c AT S

BitFs2 ARPGFERFRRERELEX

B A RETRIGOE SR E LS A ERKBIE SR,

Pt 5-3 FRRERBEBREZX

BARE PR EERMERSRA R —F L ARNTT AR . RERETPRRES
MAnF:
WERERE & X

T FERZAMER, R¥lEHBRBIIOTTRIERK

fase ERPRIERE, AR FREH SR AT AEMEELR

i) FAEREAFIHER, £RfEHEZRICHTTRIERK

R+ REFR SRR 0 (R 3R N RE B IRT A, SROR(E A ST RER T BEIRERANAR
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BEA AT AR TRNE) X F
1E LA E % B8 MM B B A K= L EAR RT3
2021 5B 5% — 0 B B I8 4RI IR R 2 HE

MRPEHE O I B & RER L EFIE, e R ERESHRIEHSRTH
A RFEEREATERER VRS, BRERVPA B e HABRER VP AN A 2 B BR R VP o

AT T B MW A LA R TUE R 7 RAE 6 B 5 BRER PP B R
R E R R R R BURL . BeR B R A A M G IUTH A BN B D 58l — KR
BRVF, EVFRIEESS 3 A WA ERESERR .

RESTE 5 BRI E E A B 28 A R TEA A SR F I 2 EE R, 5
RAE AT REXN G RR BE TE B VR N W B A B 2 E A TR ST A 7 SO G E A0
AERCRRE M E RS, ARG T v B i6 N W8 A B B A TR ST =] B & i A
A BHE H IR A KB R

BEB ERETRERREEFE RN MERA R AERARAEATNEEE
BURBL SR E IR R ARG MG B, QB RIGEE W B in M I B E A 7~
EABRIEL A HIE RN, BURBAE B BT gER B AL NG T 50 B 96 M IV I8 A 8
PR IR BT A /] B MR U5 S5 4 A B I B T » IS B (5 R i 5
BT LEHE, MRXHZETHAT T, SIS BE ISR .

IR ARG TE T B IR N W E E A 528 A IR ER 7] ASFE A R LR R VP R B8
TR A R AR IR A R 5w B ¥ M E B A 5 B A IR A A A s
F SR AR B DL A, BRE B vl AR IEPPER

BERE/RERE AN SHRERFETBEMNEER R =250 RITEL A B
#, HERIEEZER I R REPHRIR G ME R & B E RIS ok K45 =
PREZPPIR TSR .
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