(FI R A

A (2020) 2264 5

BRAERGIEHARAAEINEREDFRAAALLIUL
ATHY 2020 4 % = H 45 2 b B 20 09 12 RO L AT 52 2 2 AT A 71
5, HETHERARAT 2020 #EF -HEHBEAFEHF
BA A1, FREEARA.

NG

bl AeETREAHE R E MR S R E ARMRAE17E
i 010-85679696
f£EL: 010-85679228
#B4H: 100022
hitp:/iwww Ihratings.com



BEEETHEIIREAS

China Lianhe Credit Rating Co.,Ltd,

43 B ek A R 1E RIS

FHARR 25 755 VR RIR S

TR LER
EAKIIERASR: AAA | /)
AIPEMRASER S A1
FRRE: B L S

R -

AHEERRNAS & (TR 15 107

AHEHR TSR 1 45

BT )0 — R A

BRESRIR: GEAaRFRATAIA
&A% 5

TELRETE]: 2020 47 A 20 B

P Ak E ARAE A AR A

V3.0.201907

E B AR A A Y B ST T M A
T SE

RRVERIRBIT R M LA R

FALHIE I
EEis | e

p il

AL B - SRl E
4 =

s Ak E R

B

WA | e
F2 it i
B
ffuthE 2

5
2
2
I
7 1
2
1
2
3

Ll ML
L, B I ekl

+1

BT REOEESRSH A B, G Dy E. F¥&
6 A, BUEFIENRIS A 6 A, 1R, 6
ARE; MEREHEESNHH FI-FT LT A%
W, BTN A T, MR, T RS
M5 AR A L = Ao T A AT
HFE AR TIPSR

TR =
SPETEITEARAF (BITER “BasiE" D
PRiE, EHRERAMRAR (BURER “AF7 ) MkiT
) 2020 FFEEEE =M MR B 7 (LAR R A J1%E IR0
WA ) IMEHSER R A-1. T XA A FEKHERIR
LU R A SR AR B R e B T I LR A i, RGBS
IR, A B AR IR 5 55 B A RR A2 0E f RS AR AR -

s

1. ARIBHBE =PI TR G R, [al BB IR
Wil . 2 2019 K, AR EHEE MR~ H
36.43%, [A]IN A Al FHARA5 B BoR.

2. REAZEWGRIERE, SEENNSIRILE.

2019 4, A=W &FNESHBA g, 46%
FngH EIEs FR, 2888l ER R M
BORRAGS, RhETRIEIEY .

3. AFRMEREMARELEFENIEWEX /5
WIRh SR AR AR SR IR 2019 4F, ARLEEINE
AN | 7k = S PIB R NE 1| s i 2L
FHRATHEN 85.87 15%F1 6.84 1%, 2020 4 3 HIE AT
LA 7 A B S AR R 55 AT R Y 18.64 £5.

%3t

L AT ARHERR . . BT EE, BA
AT~ AR R, (AL,
SR RFREN, BRERHSHIIM, 2020 47LL
K, ATGELG TR,

2. REAPFEEENR. ARRREWEST L, o

RO MRS R B I 2AE, aETEEE )
Ko2020 4 2 AT Tow] iR iz 0 EE
SHVARA R RELE 2 HHY.

3. BB ERPAES. A F20206 84T B

TR AR, B B R Ay Hodb A7 9%

www.lhratings.com



®8EWEEEEE] e w ae ys
China Lianhe Credit Rating Co.,Ltd. %E'_ﬁ}] a% ’ff fu’f'g‘ i3 ¥ é&%ﬁ%

SRUm: K ZFR FEMEHIE:
B3FE: lianhe@Ilhratings.com
BiE: 010-85679696

e (L)
r. e z

Mt demFHEEEEIVN KA 2 5 R (L)
HAMRM & A B 17 & (100022)

PRLLE: www.Ihratings.com KIS (L)
AN (L70)

EBITDA ({Z7tT)
FALALE % (%)

7891 7738 6004
A (%)

EBITDA FIE % (1) 167 179

134318
L% (1L7D)

i 8 (12 70) 0.52 0.98

VLI (0

ZE WL 565 (%) -86.0 .
E: 12020 F 1—3 AM FHAEREF i 2.0 8 RAT ARG b Bfe KN AT 309
A& ANKRIAG S
NSRS
PR A A R IR
% (V3.0.201907)
2020/ | ki T —— N
AAA | BIE | g | pay | MRS EAMERGE | BEEX
SR (V3.0.201907)
2015/ | XUFETA R AT A A2 5 -
AAA (=Y 615 e —# Bk B 423
i R LI SOR B IR SRS B IR ST A 2019 8 A 1 B X ATH IR AT A
FaiF BALE ) TR AL 5

www. lhratings.com 2


http://www.lhratings.com/
http://www.lhratings.com/
http://www.lhratings.com/file/53964105-69cb-45e3-9f3e-e284610a9227.pdf
http://www.lhratings.com/file/53964105-69cb-45e3-9f3e-e284610a9227.pdf
http://www.lhratings.com/file/fc1bd07f-331d-4b50-9793-058c77b72269.pdf
http://www.lhratings.com/file/fc1bd07f-331d-4b50-9793-058c77b72269.pdf
http://www.lhratings.com/reports/B1374-P50202-2020.pdf
http://www.lhratings.com/file/e871dea2-ad8b-48cf-835c-e340791d0ade.pdf
http://www.lhratings.com/file/e871dea2-ad8b-48cf-835c-e340791d0ade.pdf
http://www.lhratings.com/reports/B1374-ZQPJ0999-2014.pdf

BESSEETGEIIRAS
China Lianhe Credit Rating Co.,Ltd. sa B ER T AT RIS

# o

— AREF R E R dF AR A A RN 8] QAT B ARz 8] 7)
R, BET R IREARNS] QAT AR “BRETE7 ) T RTHG A
SR MEATE A TR AL AT AR AE

TV REAARIFRFRFKE TS HiZ NS MR EILK R, AT/,
WRAR 52N S RE AT BAT AR B A ERRIEX R,

= BRETEHIFRARBATT FRAE G L5, AA»EOK
IEPTE AP RAREE AT AR, B, NEMRN, FEAKME., EHA
P, TEERK,

19, AIRE GG IR R LD R IR A TS IR IE S I8 N IR1F A IR RAT A AR
Jr i 690k 2 PV, K B i 8] Fe AR AT 28 L RAS AR R B R i K
HEN

A, ARERTHRXERSE, FAEREM IR,

Ny ARAT IR ROE B A ARG H LA ARIEIRIZIFR

G4, ERBMAERFEATRRETK,

www.lhratings.com 3


http://www.lhratings.com/

BSEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

FEH R AT RIP RIS

S ERBIRA T
2020 £ E = AR B FE R TERIRES

— EKHR

-

REEHTA IR AR (LUFMRR “An” 5L
“EREER” D) RALvig N REBUFHLHE, B
BEERMN 1L AT EEZRHE, T 2013 4 2
H 25 HEEF RS HERAIRAR (LA
NEIRR CHEBEERT O 510 E PR IR
BRAE] CBARfRIFR “ L paE R ) SR
EEFHERABLIMARLGERIEAR . B2
2020 4F 3 HEK, AwFEMTEAK 360.00 127G
WP EAREAZEARAR (BURERE “
PIETHEE” ) KA A A 64.06%/KHK, 2w sk
Brdz il N il vh 4 N IRIEUR B 5= IR
HIZ G2 (LURRIAR “IhfigERR" ) .

A\ E A I A A AR RN L e AR
X K £ A Bl v ] e A A A 0 45 1R AT A
tEH, EEIER . RAYnrl. B
Pk T RRIE Y 2 ek S5 M SRR R

NFINERGEE AR PARES.
EHIER. NI, WSS EEE . MR A
PR BE 2019 AR, ARSI
JEH)F AR 579 XK.

B 20194F K, W& I 58 F= 5 4512945.37
fe.7t, B #FRE DB R 5242.3212
JG) 885.401Z7G. 20194F, AF]SZELENLILA
1058.0512. 75, FlifE &1 4141.8214. 7T

B2 2020 4F 3 AR, AREIET LS
3,007.77 1¢7t, P& G (BB AR &
252.02 14.75) 902.84 1276, 2020 4F 1—3 H,
AN FSEEVENRON 204.59 12,7T, Al KA 3.43
{275

o ElEM R PR YE X R A 426
SlaEpR a0 2 5 e fRERAN: &
%

S i

o

/

—\ FEIFEHARRE S

Aw| T 5E R DR M (Rt (2019)
DFI37 5) , ARIARKIFRIKATERRERIA IR
AF] 2020 FEFEH SR TSR (LR RETAR
CARPEBIRE SR ), BEERENEN 15
.76, WR 147, ZH—XkMEAfT 2.

KPR AR BT o S BT S T2 A
FAHB R A A A B SS

A R AR 5 2 O AEAR

= EFKEERRR

A v FB R &R RAEFEH KBTI
FIXUERS, WEF IS EE N TE. 2019
&, ZRTHRRTHBREKL K BERR
F, AFVE N ARNFERELF K, 45
EBRRAKTEE LT 2020586 1—-3 B, %
g ERm, AFREEANFELTRE.

B2 2020 4F 3 IS, WEBEERA
] 64.06%JB 8L, 23\ S bR i A Nl i E
.

N ) R A R L G [ R ) R
3o SNSRI R AR R AR, ILTEE R
B2 A1 1L v 28 BURT L& 1 AR B L g =l
£, AaBEHRN, WEBR, w4
AR AFDESARERE R 5 5P
[t AN 78 N AN B 128 Vel 9 T | s
A

PERA P27, #E 2020 4F 3 AK, A
HEAH X H RSN 1293 P A H,
BT i B 118 420, B 152 B, &7 BE 14070
JIM/AE, AR BE 7950 7 /A

WORIZE T, #E 2020 4 3 AR, &
R BT A R B G 13 A, Ak
FURLIL 7850 Jiml . 2 w4 Bk ks ik A 111

www.lhratings.com


http://www.lhratings.com/

BSEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

FEH R AT RIP RIS

B, KRG 69 HE, EREEEHIL 4 %, FEH
TERZR%. Pk, ARZ%. KEL. #H
2. M AR L, mlER R R TR RIS
H4xE 26 NET .

KL, BE 2020 4 3 AR, A
H DB R R & 593.20 Ji T I, 7R 2
BN R 70 HT, S8 1L K, Ma
HEHLAE (BFEAER) 805.71 AT . &t
FOTTH, #E 2020 £ 3 HEK, AFCHE~ER
M1 104.30 5 TT0, fE@FEHL 54 T O
FESCAR K HLRe L 63.42 5T L.

T e 4R A1 J0 £ R 5 e v v s DR R B i
1A F196.566% 8 AL, A F] AR HL L B Al
S b2 FE

2017—2019 4, AnEMRAEHEKE
#, 2019 F 2w LIENPISCN 1058.05 147G,
ALK 2.07%, =52 R IR A7 e 77k 5%
WNBER T B o, R A P RN [F] T
HK 11.48%, FERMIRHEM KIS H
W LGN 25.64%, B EAE B 217 MES
Mo SAGWITAR PN 4% 1.38%, A%
BNANK s FUON A7 b B RS 1.79 AN E 2 i
% 50.95%. HLAIRBA A LE G 18.85%,
FERRHEEMIATEG RN b R R
Tt 1.86 MNE /7S AE 13.15%. 5T GEVRAR BRI
ANB A EAS I L AR SA K. A
F 2 TOOR G L A A iR R
kg5, 2019 ESEIUN 63.96 1478, LR
B 24.14%, FE R\ E ) A%
AT HUON &5 Eei B4 R B 2.08 N E 2
R 6.05%.

FBAEJTH, 2017—2019 4, AFEE
FIZEARW T3, 2019 4, 24
FERAR BT DL B BN BT T RS R R
ma, "R AR L S BRI A BT R, ]
Yrimiolh 25 BRI R IEAR R E, T, IETRE
JEA 2 o0k 55 BRI 2 0 il B4R BT 2.85,
2.92 M1 2.62 NME SR 2R L, 2019 FAF]
AT 18.05%, B IR T,

20204F-1—3H, AR SLHUENLIA204.57
1276, 201947 EN I 19.33%, ENKIRA
[ L T F£19.17%. 256 BHIZHE N17.22%,
20194 R [%0.83 1N H 4 il SRR IEIG M,
AT FE T HANE, FECEWIWAFELL T
539

20204F2 H23H, Pk i B A A
LB ARART (BURFAR “EEH” D
61035 XIS A A= — kS TR B 7% FH ik, &Rkl
NIET: . FHORA G, EEHE AR N T
$E, #AE2020E2H25H, =L4HFMARE
AR, (HI A G ARE, B RGE T4
e, MEmEHEH, HHJRFIEERA
o A BB R TR A R 2 A =i
BT

AFIEEDEH EEEREET E%. B
71 TEWERRIRSE . A 2019 K, A
BEARERHBTITRITNE 51 4, MRS %
541.07 1270, # % 2019 K L 5E A% ¥t 361.49
275, 2020 iR 79.87 1470, AT RS
FIT 75 45 BT 0 S ALK, KAl 7 SR R

KK, BEFE BA BRI EERI. K HL AR
T H M B, PARIE S BRIRSEHT S P
BORWHA K, ARCRETRG A BRI,
DL AT b A7

G RELREVIE, AF EEKEH
N AAA, TEREENFE .

M. FEEHERD

1. FERADEHT

AR BEERERSEK, SUIER3RE
FERE; RTBSBATRME, ZREH—#K:
HAb SRR R K, MRSIE SR —E &
.

2017—2019 4, A F=AEE T K,
EEAHK 6.01%, BZE 2019 FE, AFA
= A 2945.37 1270, BHAFERIIEK 9.63%;
FERERSE KR Hd, wshdEr

www.lhratings.com


http://www.lhratings.com/

BSEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

FEH R AT RIP RIS

i 19.48%, JRIANTE 7 80.52%. A F]H
LLER B = A E, BARRBh T = 5 itk —
BTt

2017 —20194F, A RIRBNT F=IEF %,
FEWESAENFEN-9.19%, BME019FEK, 2
H] it ) % 7 573.6244. 7T, 2018 4F JiK T [#
4.95%. AFVBNE T FEBREMES (&
36.43%) . MUK (479.61%)  HAhMIL
;AT (510.81%) . fEfE (1527.28%)
LRI

BI1 A E]20194F Ui 3) 75 7= 4 i 1 4

HAih
10.18%
HFEE
. [ 36.43%
27.28%
H fth Friff FFERIE  9.61%
E- 5.70%
10.81% B

i A

2017—20194F, AwE|IEMESFHEEL
HFE N-10.27%, HE20194F)K, A K%
4:208.9714.7C, #i20184 )i T F4#5.51%; A #] 1%
MRS UERIT AN E, (51689.36%. T
& T A 36831 T R BT 4, IR LHI N
17.62%, 3ZPRECH]—RM, SZBRJE K 3 2T
ARG AR 4 F TR AR 2 BAAE 3R BE N
1R

2017—20194, 2w MUK R IK T ANEA
B R, EREERTHN-4.94%, AFMK
MK B R . R 20194E i, 4 =l MUK K
55.101Z.7C, $20184F K K:14.39%, FFE RIK
NFEIE KT E. 2w NSO R BT R
1 %22.8112.70, T1HHELLBI429.28%. Horr, %
18 3 BT V25 T R TR Tl v 46 1 I IS0 DK A T o
98.88%, MIAFRZ A, 1IN (14 K

39.25%, 1~24E[F) 1519.69%, 2~34F (1] 58.64%,
SEELLE191532.42%, 2w 34 DA b SISO kR
LR B R 5 5 M 28 % N I T Rk
(RSN R s DA B R A B 38t B T R T R
MRS W ERE, B T4 RUK AR
BiAri137.24470, FitoA47.80%, 35 vAEREL
Al s FHoAr R L P 2 FL o ] RSO R AR A0
i b 430.55%, AL, AH ISRV UG .

2017—20194F, 2w HAMPSGR 2 N
B, FERMEERTHITHZ LI,
iR R, FR A REINRE R
B, IR A AR . #EE20194F )%, AR H
il S SGERE 7631270, #:20184F ik T F42.25%.
O A FABRIGR R THE IR K HE % 24.5612 76,
TR EE15129.88%. 2\ &) FRLIG 4 301 # K I Hpht
PRI TE % 1 oAt SRR AR 01 1718.74%, 4TIk
W o TR IR K HE 45 15 79.84%, A 14 DA
W CELE) 114525.28%, 1~24E( 116.43%,
2~34:1111522.91%, 34ELL 1) 535.38%, AF]
oAt SO A K o 7 T 4 oAt SIS R 3K
ANV A A T N11.8042 G, o Hoh N R A
B[]14.36%, EHEMA . BRE, AR HA
ARG IR IS B K, XA FIIRB) RS — 2
H.

2017—20194F, ARMERA PTG, F1Y
HAWK9.21%, #E2019FK, A A 17k
156.5012.7t, % 20184F KI5 K:3.93%. A Ff7 5T
FEBEME (512.72%)  HHER L
Femn (548.49%) FIFEAER dh (1136.48%) 14
Bo BUZE20194R)K, 2w Rt vHEAE B AN vk
#%1.20127C, THEELBI~0.76%. 5 L8 IR A
AT E N R, AFAEGRIIEE — 5 FIAT
A o

2. IR,

2019, ARAEBEHREFRANER
X, AIRMBEHNBEESIERE, HER
F| AFTERIH MK, UEEHANE
REMBERERER, AFRRBEFRIGEK

www.lhratings.com


http://www.lhratings.com/

SEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

FEH R AT RIP RIS

Ko

MW EIEERE, 2019 4, AT ZEWHE
MM 1288.08 147t, [FIELTFE 0.02%, #
AR @EESIEmE 1185.53 14
JG, [AH TR 0.23%. 2019 4, ARILEIES)
MR 102.55 147, R LIS 2.37%.2019
B, AT ILE N A 115.55%, [F] EL R & 1.56
ANE R NSRS

MIETIESI R, 2019 4F, AE SR IED)
AN 13.76 {276, [FILL T F% 58.62%; ¥t
TEEN LA 98.19 14T, [FILL R F% 9.44%;

PRSI 84.43 {2 ot, [RIELIEK
12.32%, BT AREETIHEZ, HHCHM
REAG K, HLBCR IS I AR R R A
HRHIRES .

MEFIESHKE, 2019 4, AT R IEH
AN 780.87 1476, [FIELIGK 20.17%, F
TR R R B S I A B SO ShILE
i 803.48 1270, [FILLIEK 9.21%, FEREHL
Fe S IR K s, 2019 48, AR Z & IHsh
G 22.61 1276, [FIHGCRRE 73.67%, 1M
FRHRAS .

A1 NAAERFEN (i L)

TH 20174 | 20194F | 20194F ifg?
SE GBI

128010 | 128840 | 1288.08 236.11
SRR
SZE GBI
I 122113 | 118823 | 118553 211.08
Sifiih B
SEESI

58.97 100.17 102.55 25.03
SR
BAIEENI

135.03 33.26 1376 1.03
SR
BRI

202.79 108.43 98.19 13.80
S
s -67.76 -75.17 -84.43 -12.77
SWREPH
% VIR Z) B

810.09 649.83 780.87 218.48
SRR
HHHEBII

736.74 735.72 803.48 186.51
Sifiih B
AR 7335 -85.89 -22.61 31.97
SREIPH
EBERH]

-8.79 25.00 18.12 12.26
RER

A RR: oA M HE

2020 /£ 1—3 H, ARIKE G AERI
G R 25.03 1470 RGN
MEAFH-12.77 1470 BRI AR ISR
w0 31.97 147

3. AHpfzfrat

AT EEERRE RS, (BRI AFE
th 748 7 B 4 2R B Z AL &R
HERERS, BRI IEGE, &8
EIREMAIEKR, WRFEEH BT R
. FEBT, A SRR EETE.

VAN TR CE Y AR (= v = b ks S/ b e
bbZe, HghbbR 2B, #E20199)K
P IRTE bR 73 5] N48.74%H135.44%, 520184 i
B2 N 20204E3 H i, PHIFRAR 4N
51.929%F139.00% ., 20194F-£5 75 Bl & i 8 F £t L
H9.22%; # 202043 H R IL & IAfi 5L A
0.37fi5, BL&ZRTE b 40 A 55 B R FE B —
Mo 52 —4F PN BIHA M AR S ST AR K S5 R
R, o~ E AR R IR AR A BT R
BINE, AR GR IR, (HEERA
AR 75 2 7 A Al b B R R
J o BRI 34, 8L 45 3R DL A F1 o,
LEENIMERMAMBR, Wi 5 28T T
TR

2 2020 4 3 F %, & FIAAMELR 15.26
{275, S AE A BB AR 1.69%, FERX
WP R A R AR PR
AR A TR AR A 13.44 1278, A
A B 5 RS L o

B2 2020 4F 3 AK, ARMESEFKBRITHR
{585 N 1548.82 1270, Hrh i FREH
[ 725.47 {270, ARAEHREHE 823.35 14T,
(1) 2 i 7% TR g

B AHAGEHARL S SR RRE N AR

7 351 5 300 b 2 55 B RAT X RV LA R 55
SRR/, RERBNATRLEFHRE

www.lhratings.com


http://www.lhratings.com/

BSEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

FEH R AT RIP RIS

TR A K Bl B S ORI R 1R 2

1 A INAE R Aot 0N 8 LA 4 49 %
u@

A G B Rl BT SR T R AT 15 42T, BA
2020 4 3 H I 55 Bdim A Bl A< 10 1A fl %
7571 2020 - 3 H KA BRI 55 1) 1.98%, 42
55514 0.86%, A IR R 05 55 (1) R AT XA
F LA 5 55 S R RE e )N

B 2020 4F 3 K, ~wlBErefmigem
4 S5 VAR AL L R 4y ) N 69.98% Al
68.34%. LAiZ I 55504 ik Att, A A0 Y Rl
B RATIG, ARG UG SR A5 55 A
b %45 ) BT A 70.13%41 68.53%, A
5 AN A BTN E, HRERA T SHEF S
H TAZIE A R AT T AFA B 65, ARk
B 53 55 11 FH ECHHIC T LU E

2. AHRSEHNGRIT RAZILAR A) AT

2019 4F, A FIEETESIE TN E RN 4
T Aoy ) R R B A R R AT AR I
85.87 fisfll 6.84 fir, A FILE G &S
A 1 B R 5 OR B e ) AR5

2020 4F 3 HK, ARG = AN
IRk I3 10 18.64 15, A AR =X A
oL T R % 5 PR B R 1R 5

#E 2020 £ 6 H 20 H, ArfE860%
641.40 127G, T 2020 “ERHATBUFRFF R AR
K, N 231.20 1278, 2019 HEN FILEEEE
AMIERNE EE G E NS R
By A 2020 4ERBAATRUG S R A 5.57
. 044 5, ZEWEH ARSI EXS
2020 BTG IR REURBERE ) 5R: R
2020 4 3 AJK, AFIPLEIE" 279.64 47T,
4 2020 FRIHATRUGiZF R 1.21 5. AF]
2020 FRIBAATRU IR RBNBIRR, A
FAB RS S T .

o
&

-~
N\

O3 H R A N L v R A A A

JRAL IR K ER & RETR AL, FEBERIS B b K
VAV GERTE R BRSNS BIAIDO N PN %]
s st 7l AR 5 R ik AT
B, BAP Bz E I

A FROL ST R, BEERR &
A AR IS, 2 A WO 2 A KP4 F
Tt

AR AT B AR AP I 55 LR
i R R/ I SR k=Y R ks R QI E v e = A 51
K ~AEEFI RN GBI, 7T

AR SRS TR R s o m AR
TR RIS, 5 RE B A R AL Y48 sy AT
Alb P B AL R S AL S, £
iR I8 T HaAR{E.

KRR, BEHE AR REBE I R HLATI
T H I ™, ARG i REVRSE B LR
BEEWY K, ARCREREFIAERTE, 17k
AT 3 11T LA o

A 30 e Rk B 7 0 R AT R O RV AT 1 55
RIS, LR B M A R A E L&
TN TR AR R 02 F7 DR B RE AR 5. A
B AR R BT 2 AN RE A A XURR AR
fiK.

www.lhratings.com


http://www.lhratings.com/

BSEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

2 I BRI A5 B AARE

Mk 1-1 8= 2020 & 3 IR A B IR

s AR AR HEEH (m) HEGR JRALEEHI (%)
1 L% A %%ﬁm“ﬁ 2306020 | BE /B AN 64.06
2 HR TN RBUR A 587 e B R A 4 317617 | TR /BEANFARES 8.82
3 K N RBUMEA S gL A 245743 | T AIGEAR AT 6.83
4 FRZR TN RBUR A % B R R 214297 | R AIGEARNFARE G 5.95
5 RIFTN RBUR EA % B g e 132649 | B M/EAR AR 3.68
6 RIRT A RBUFEA 5~ B EER R 91162 | Bt M/EAR AR 2.53
7 T N RBUR E A % B R 76630 | Bt M/RA AR 2.13
8 vy T N RBUR B A 37 I B E R R 71344 | BRMIRA AR 1.98
9 B e N RBUM EA % B g2 R 56548 | Bt M/B AR AR 1.57
10 | M ARBUNEA Z- B EHE LS 31708 | TR M/ A AR 0.88
11 TN RBUR EA % I B S 2 e 28537 | B/ AR AR 0.79
12 | s ARBUFEA R BB EEE RS 27745 | B MIBEAR AR 0.77
At 3600000 - 100.00
www.lhratings.com 9


http://www.lhratings.com/

BSRETBERAS
China Lianhe Credit Rating Co. Ltd. 7'93,’@?}] ;%ﬁ’ﬁ‘#ﬁ%: ﬁ] i‘F %{%ﬁ%

R

M 1-2 #(ZE 2020 &£ 3 AR ARIZAZA 251

Fie R A A RS

|
¥4

Jl:l‘; $ Als .ﬁ-
IR

1l ] o 52 & 48| .| . MEIRIE R N s
J!:LQJF-AJI;L?I]-)\_LH#%#%I'}L'E? Jkﬂénf{ # Ho| =
EF S | dk| i # 3 ‘;5‘ i - '-'.:-:.‘ & »*'-'J- 23 $~ "IF“ .1 1* :'rf e ol G | | -fi‘ &
af A F| | AL B K| e ] T A EE] ] 8 | R B | 2] #] ] ] 2| £ #®
R R R A R R IR E N REE
al E| S SR A A EHE N N - SN Bt IO I B4 = i
% N S 3| S SR

[HxLriah |[REdsinan|[ Fkerkn | [FRdsknnd]

Ml&ﬁﬁ%&ﬂ| ‘65$éﬁ&ﬁ&ﬂ

A FEESLE . RESLE TSN ELSENGELILE,

www.lhratings.com 10


http://www.lhratings.com/

SEEUBHEIRAE

China Lianhe Credit Rating Co. Ltd.

FEH R AT RIP RIS

Mk 1-3 8= 2020 £ 3 BRABREEFATIERE

TEMBEA

FFs S FE B LG5 (%) H) Al 551

1 L PG 732 A A A1 A R 2 7] 100.00 1015615 e R At

2 Ll 78 [ o H T B AT A R 100.00 600000 KITR AL

3 B R R LR BR A 100.00 5000 JE 42 )& PRHRIRY S I T Ab 3
4 HWHE CRED MR EARAF 100.00 50000 il 5 AL 5%

5 FReS RAOTIF KA R A 100.00 200 BN L

6 HREILAT RARM TR A IR ] 100.00 2000 BN L

7 W RE L P A BV T KA R 7] 100.00 1000 FHoAdr Al

8 H R KA B RN TF R A PR A F 95.24 20000 #R3E. BACPIME. YW, hnL. fHESE
9 PPN AR T K25 RETR AL JE A PR ] 51.00 60000 BRER T Y

10 R J8 TI B NG 22 388 il 55 T 4 ) 100.00 200 ALIEIRSS
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China Lianhe Credit Rating Co. Ltd.

FEH R AT RIP RIS

Bt 2-1 EBMSBIRELIEFR (e5tvsm)

HH 2017 4 20184 | 20194 | 20204E3 A
W% H i
A= (10t) 296.32 261.21 234.36 279.64
PP B4 TT) 2621.11 2686.67 2945.37 3007.77
B A a8 A (12.00) 552.68 607.82 885.40 902.84
% (1T) 665.59 550.29 749.73 757.27
KHA 55 (126) 1038.34 1167.89 947.18 987.12
AR5 55 (14 6) 1703.93 1718.18 1696.91 1744.40
=R INCA) 1029.18 1036.56 1058.05 204.59
FiE S B2 T8) 16.51 35.46 41.82 3.43
EBITDA({ZT) 150.60 168.40 183.96 -
2B I 4R (M) 58.97 100.17 102.55 25.03
W45 bR
B TURUR e KB (IR) 9.48 11.14 13.77 -
A7 TR A e B (IR) 6.79 6.07 5.65 -
ST R B (IK) 0.40 0.39 0.38 -
AN (%) 117.95 117.11 115.55 106.62
BRI 2 (%) 11.97 14.96 15.41 14.68
SR AR 35 2R (%) 3.18 3.48 3.42 -
1P I 8 2R (%) 1.32 3.03 2.49 -
KA 55 B AL L2 (%) 67.36 69.26 54.50 54.99
A5 55 B A 2R (%) 77.21 76.83 68.22 68.34
B U5 R (%) 78.91 77.38 69.94 69.98
sl H (%) 66.59 62.13 48.74 51.92
B L2 (%) 54.03 46.63 35.44 39.00
ZE A IS 7145 L (%) 5.65 10.31 8.71 -
EBITDA F| B A5 50(f%) 1.53 1.67 1.79 -
S5 %% IEBITDA(S) 11.31 10.20 9.22 -
E: 12020 & 1—3 W 5 BIBALE T it; 2. 8] RATHI KL P I & 38 Fa K I 0 A2k A0 A &3R4 it A 8] KIIE &
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China Lianhe Credit Rating Co. Ltd.

FEH R AT RIP RIS

Mith 2-2 FEWMIZBIBRIGER (aa ka/803)
HH | 20174 | 20184 | 20194 | 20204E3 A

W% H i

A= (10t) 24.26 21.22 21.76 58.83
PP B4 TT) 1019.14 1170.57 1290.93 1343.18
B A a8 A (12.00) 442.13 482.59 488.42 488.41
% (1T) 245.96 280.06 457.02 54.95
K55 (12.78) 308.09 380.81 275.92 732.15
AR5 55 (14 6) 554.04 660.87 732.94 787.10
B (fZTT) 2.92 7.33 5.99 0.00
FiE S B2 T8) 0.12 0.52 0.98 0.03
EBITDA({Z7T) -- -- -- --
2B I 4R (M) -231.33 -124.95 -34.04 -4.34
W45 bR

BB R B KB (IK) 473 3.72 3.39 -
A7 TR A e B (IR) -- 34.13 15.44 -
SR R B (R) 0.00 0.01 0.00 -
AU (%) 65.06 87.90 52.38 -
BRI 2 (%) 96.11 34.75 63.41

S AR 3 2 (%) - - - -
1P I 8 2R (%) 0.02 0.11 0.20 -
KA 55 B AL L2 (%) 41.07 4411 36.10 59.98
A5 55 B A 2R (%) 55.62 57.80 60.01 61.71
B U5 R (%) 56.62 58.77 62.17 63.64
B L2 (%) 224.99 251.61 172.78 784.91
B L2 (%) 224.99 251.52 172.78 784.91
ZE LA IS 7145 L (%) -86.02 -40.68 -6.47 -
EBITDA F| 5% % (%) -- -- - -
S5 55 [EBITDA(fS) -- -- -- --
E: 2020 F 1—3 AWM S AEA LT T
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Bt 3 EZMSFEFRIITELR

TEIRAFR HELR

IR FR
B EATEE A A
BEPEE KR | (D 2 E5dE. KRS CRI- D /EIx100%
AR E SRk | () n FHE: B[R n 45)N (1(n-1)) -1]x100%
A SRS A KA
LEWEIRIR
AR L RS | BRI GR35 RIS R A+~ 35 S SE 4D
A7 EE RBL | B ML AR P35 47 5240
SR R | BN B A
MWL | SRS SR SRR I EE R x100%

B FIIELR
BMEARWEE | GRRNE+ 2 ALRLESC L) | TE BB+ KR S5+ 6555 ) x100%
W R a2 | RE T A 4 x100%
FEN AR R | 38 R 328 S5 W54 x 100%
ERNER | CEMRN-E M AR B R D 78Il A x100%
RS LEMIEFR

BREEAR | AR 1% 100%
SIS EARUILE | 6% (KUIFES+EIF S+ #H e x100%
KHIHRSRAIER | KBRS (KHHRS+ITE B x100%
AR | HIRR B FTA L 2 x100%

KHE R B S11EAR
EBITDA F| 5 £5% | EBITDA/KI S 3 H
4 ERf% 551 EBITDA | 4 #B£%45/ EBITDA
FEHRE R A 1TEAR

WAL | BB & TR f 6 11x100%
WALLE | G AT-A1D IRE)76E11x100%
LERERAN NG | L EHHIE IR EFBURh 7 & 1% 100%
T AR P10 T W 4+ 28 5y Ve Al 0 7+ LY S 4
S W5 55 = A 3+ 22 5 PR b A7 i+ — 4 P BB R R I B0 47 i+ B A 2 4
K 5= A 3+ RLA 3
ARt =5 Bt S5+ KA 6 %5
EBITDA=FI & 47+ % F AR S5 H -+ 2 B8 7= 47 1H + S8
IR SCH =B AR LSS H+ 3% AR E S H
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it 41 EFEKHERSREERRES

BeA BHE ERKIAGE SRR N =% L0, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. [FAAAZ, CCCZ (%) LANESAS, B—AMMEHELATH “+” “-7 fFoidtiT
WO, RoREE S EIAR TAES . LR

EHERRE X

AAA BRI IRE IR R, FEAANZ ARG TR, L KSR

AA FBAEHIS IRE VIR 38, ZAMATFAERIFIAK, LA KRR
A BHE BT R, B AN A GBI, 2 AR

BBB TR RES ) — ML, MR TIIAGREMIER, B2 RS

BB RIS RE SIS, ZAMARTAGREMIRK, HL RIS
B BT I RE BRI T R AF RIZe BF 8, B2 KSR =
ccc A1 55 I RE IR EE MM T R AT It e, 1R 20 KU bl v
cc FER ™ B AL AT ARAF ORI D, BEAABESRIE AL 651 55

C ANREEEIE 5T

fittF 4-2 FEHGSFERAFRRERESX

WG BHE RO E I SE R AUSE AN, SRR Al A2, A3, B, C. D,
B ME S HIIARATROA . VLR &

EHSERRE & X
A-1 NEEGFEIG T, HOEAN BRI RGR, etk
A-2 AT BRI, ZaE i
A-3 EAN BRI — R 25 A R
B AR RESBAR, A& L KU
C AR RENRAG, LR E
D AREALHLEAAT S
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Mtk 4-3 FRREBREREESNX

W& A VS B8 e s P A5 ok ke — 45 A A5 AR AL 7 TR R T] BEME PR . BR G RS R
BT

WRRERE X

1E T FFAERZ AR, RRIEHEHIETHI AT RETEBCR

FasE EHPIROUASRE ,  ARRORFF(E SR R BEPERCK

galiil FAERZAFIRER, RKAEHEZORIRHI AT RETEBCK

K Rk H IR R 2 A RE IRV AL, ARORE ST BRI PRREAAL
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BATAZIREARAE LT
5 e & A A FRA F)
2020 F B B = s B T AN RIZIFR HE

AR AR S MBI UANIER & S5 A oMk 55 MV, 1B SR R AE A R ST A Bt o T
FBRATRIP N FF AT IR VP, BRIEAVP AL e IR ERVF ANAS 5 B BR R VFE o

B e AT PR 2w BRI B BRER VR BORNR B0 2R S SR AEAH DR BRI
G RAER A IR 557 IR sURAT IR 6 N H AR AT E IER ER VP AR 5

o BEER A1 BR 2 ) B AR e St 58 0 o i 2B B KAR A, B 2 AT RS A S ke S
IR A G AR RO R BRI, B RE AR AT PR 2 ) I B 3 R IBK 4 B 5 92
AT R BERL

BRERER VI ERRERT R A A EH#IRIL, Sh s A5 LA E
WA BIFMRE R, WRINE RER M IR~ 7] M BLE KA, BUR IR B BT e
XHE S0 A B M ST, S RS RHUZH I T B EHE, R
WUHEAT 73, AR SN B B S PR R

N REER AT IR A mIASRE SN SR S BRER PR BORE, BB BHE TR A 1 3 3]
R A T S AR DU I, RS B A T AR 1P

WRE AR TRIRE N KN 58 RE SR B PR A A IR, IR 32 M S BRI H LR
BRVPRAR G AIEE R o I BAE AL AN S e T B 3 e BR R PR T ANl AL
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	一、主体概况
	五、本期短期融资券偿债能力分析
	截至2020年6月20日，公司存续债券641.40亿元，于2020年到期/行权债券余额最大，为231.20亿元，2019年公司经营活动产生的现金流入量、经营活动产生的现金流量净额分别为2020年到期/行权债券余额的5.57倍、0.44倍，经营活动产生的现金流入量对2020年到期/行权债券余额保障能力强；截至2020年3月底，公司现金类资产279.64亿元，为2020年到期/行权债券余额的1.21倍。公司2020年到期/行权的债券余额规模较大，联合资信将持续对其进行关注。



