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2 Ll 74 [ B L R T PR A W) 100.00 600000 KITKH
3 T REIA R LA IR A 100.00 5000 AE 42 8 R KRR 8 0 T Ak 2
4 HHE CRED BB FARA R 100.00 50000 il B A 5%
5 HRES RAWIF KA R A 100.00 200 BN T
6 HREILAT RARM IR A IR A 7 100.00 2000 BN T
7 W RE PG BEARME T R A R ] 100.00 1000 FeAd Al
8 H R FEE AR TF R AR A 95.24 20000 #HsE. BAEFORL. WOW. N, B
9 PPN AR T K REIR A F A BR A ] 51.00 60000 BRER DR I2
10 K JETHT RIS 388 R 457 BR 4~ ) 100.00 200 il S
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China Lianhe Credit Rating Co.,Ltd. e Y R
it 2-1 FEMBEIERIEIR (o#0p)
I H 2017 £ 2018 4¢ 20194F | 202043 A
W% i
AT = (12ot) 296.32 261.21 234.36 279.64
ErE A1) 2621.11 2686.67 2945.37 3007.77
B # 2 A i(12o0) 552.68 607.82 885.40 902.84
AR5 (12 78) 665.59 550.29 749.73 757.27
KA 55 (12 6) 1038.34 1167.89 947.18 987.12
AR5 55 (1 76) 1703.93 1718.18 1696.91 1744.40
BN (12.7T) 1029.18 1036.56 1058.05 204.59
FliE S 812 78) 16.51 35.46 41.82 3.43
EBITDA({Z7T) 150.60 168.40 183.96 -
k= C RE 3 I ot ( [V 58.97 100.17 102.55 25.03
W% 4R
B URUR B B (IR) 9.48 11.14 13.77 --
1207 R L (IK) 6.79 6.07 5.65 -
SR R R B (IK) 0.40 0.39 0.38 -
&N (%) 117.95 117.11 115.55 106.62
B 2 (%) 11.97 14.96 15.41 14.68
SR 7 % (%) 3.18 3.48 3.42 -
P07 IR 5 (%) 1.32 3.03 2.49 -
KB 5% AL L2 (%) 67.36 69.26 54.50 54.99
A 55 B AR LE 2 (%) 77.21 76.83 68.22 68.34
BT 471 51 % (%) 78.91 77.38 69.94 69.98
TN R (%) 66.59 62.13 48.74 51.92
B L2 (%) 54.03 46.63 35.44 39.00
278 P G s 7R (%) 5.65 10.31 8.71 -
EBITDA FI| 55 3(f5%) 1.53 1.67 1.79 -
4% 55 IEBITDA((E) 11.31 10.20 9.22 -
iE: 12020 4 1-3 AMEHIBARLZF I, 208 AT RS b H 248 Fo K 400 AT B9 A B30T A 8] KBk 4
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China Lianhe Credit Rating Co.,Ltd. e Y R
it 2-2 FEMBZEIERIEIR (xraxs/509)
A 2017 £ 2018 4¢ 20194 | 202043 A
W% i
AT = (12ot) 24.26 21.22 21.76 58.83
ErE (12 oT) 1019.14 1170.57 1290.93 1343.18
B # 2 A i(12o0) 442.13 482.59 488.42 488.41
AR5 (12 78) 245.96 280.06 457.02 54.95
KA 55 (12 6) 308.09 380.81 275.92 732.15
AR5 55 (1 76) 554.04 660.87 732.94 787.10
BN (12.7T) 2.92 7.33 5.99 0.00
FliE S 812 78) 0.12 0.52 0.98 0.03
EBITDA({Z7T) -- -- -- --
k= C RE 3 I ot ( [V -231.33 -124.95 -34.04 -4.34
W% 4R
B URUR B B (IR) 473 3.72 3.39 -
1207 R L (IK) -- 34.13 15.44 -
SR R R B (IK) 0.00 0.01 0.00 -
LU HE (%) 65.06 87.90 52.38 -
BV FIE 2 (%) 96.11 34.75 63.41
SR 7 % (%) - - - -
P07 IR 5 (%) 0.02 0.11 0.20 -
KB 5% AL L2 (%) 41.07 44.11 36.10 59.98
A 55 B AR LE 2 (%) 55.62 57.80 60.01 61.71
BT 471 51 % (%) 56.62 58.77 62.17 63.64
TN R (%) 224.99 251.61 172.78 784.91
A ) L2 (%) 224.99 251.52 172.78 784.91
2278 P G 3 U L (%) -86.02 -40.68 -6.47 -
EBITDA F| E A5 50(f%) -- -- -- --
2SS /EBITDA(fY) -- -- -- -
JE: 2020 4 1-3 AMSHAEARZF T
www.lhratings.com 13
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China Lianhe Credit Rating Co.,Ltd. ;ggv_;;iﬂ &k «ﬁ\j"\/fgm i%gg\*g\%

it 3 EEZMFZEIRAIITE LK

FEtRBFR HEAR
B IEHR
B AR R A KR

IR =

FEPEREEKE | (0 2 FHER. WKEs CRI- LD /E31x100%
VIR AEE St | (20 nFHERE: SEKE=[(AHM n )" (U(n-1)) -1]><100%

A BB R A KR

LEWERIER

B FURUR L EL | BN CFY RIYSOK 3 80+ 25 R 2 40D

T DR R A | B AR P27 B4

LB R B R | BN B A

BLEWONEL | SRR SROEDT S5 UL B BLG 8 I <100%

BFIEIR

MEANEERE | GERE+ SRR | (A &SR+ KIS+ 6 %) ><100%

R | RN # R <100%

FEN AN A | B LS5 R L5 N A <100%

EOAREAR | CEMSON-EL AR - B S B I 18 YN <100%

R EHEIR

BR[| ST B B T ><100%

SHRHTS AL | A5 (KBS +E 655+ #H i) <100%

KBS AL | KIS (KIFS+IT A #E G <100%

HEREEER | HHORAREYPTAT & AL 21 <100%

KEA IR R EE S4B 4R

EBITDA F| B {54 | EBITDA/F]E 7 H

4% %% EBITDA | 4%/ EBITDA

AR RAE N IRIR

MBI E | R ¥ = & sh fu &1t <100%

AR | GRENEE AT 10 fAsh 765 1 <100%

g Pl bl | 208 S B R S AU B 11 1 1 ><100%

T Bl T =1 M B+ 5 o PE R B 7 + BRI
R 55 =R R+ 22 2 1 Gl O 5+ — 45 A B I AR AL 3] B 5T+ B AT 2R 40
KI5 =K F DA 57
SR S =R S5+ K 55
EBITDA=F1E 2 4+ 2l P AL A2 ST H + [ 587 47 1H -+ 4
U SCH =B RS S+ 2 AR S S
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China Lianhe Credit Rating Co.,Ltd. %_;_—‘Fif] mé f\/f"}'ﬂ 1% éﬁjﬁﬁ'—

it 4-1 ERKEERAFRRELRES

BE TG FHRKIGEHERM T N =FNH, fF5FRR~N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. RAAAZL, CCCHL () BUFZGSh, B—AMEMAER “+” “ Ml
WO, RN B T A S LT
ERSgRE X
AAA | BEIEH MRS MR, HARZ A RIZ IO, B K
AA PR MRS IR, ARG K, B4R R
A PEIE (55 B B, 5 R RIS FEER B OB, 2 KR
BBB | BN, ARRLGHBEEAE, AR — R
BB PEE S TR, RRRIZ IR B, R
B BEIE 5 (0 Al 0B K MM T BT U2 3R, 3B R 1R
CCC  |HB % MfE AR BT RAFIOLRHIoRES, T2 KBRS
cc B R AL SRR MR (AT R 5
c AL 5

MifF 4-2 WERSERASREEREESX

A VA S I (5 AR A WU A, SRR MIN: Al A2, A3, B. C. D,
T AME S AT ORI T %

ERERRE & X
A-1 NPT, AN SR s, Zaethmom
A-2 AT RES TR, ZAaE R
A-3 AN BRI 25 A RINEAAL K 20
B AN B RATBAR, A2 REL XS
C AT B REIRAG, AR
D AREFIIEA AT R
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China Lianhe Credit Rating Co.,Ltd. %i‘»ﬁﬂ [%é ’g’l:‘%"”f'é_)ﬂ 1:122&*&%

Bt 4-3 FRREBRERHEEX

R G VR B e WS S R R — 2 A AR 7 T AN Al BEVEE . B G RS TSR
XU

WRRERE =X

1E T FEERZARNE, AR EHRTT R AT REERCR

FasE fE RO E , ARRERFF(E SR ] BEMERCK

giliil AR ARIIER, RS SJORARA AT RETERCR

K RPR IR R 2 i A RE T DA, RORME ST BT BRIR e A AL
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China Lianhe Credit Rating Co.,Ltd. 52 ek K AT AR B L

BT ER TRNE) X F
T E AR RS
2020 55 E % s~ Hsa Bl ek K A 0 SR IZ IR R HE

AR AN R M B VR & TS AT Rk 55 RV, K& B A5 R A2 AR S A BT Ak B 245 1
BRI N FFELHATIREA VP, EREAVP AL I MR ERVF AN € B BR R T o

B RESE A PR 2 7 B A% B A5 BRER VP 2R BORNE B0 2R SO R (ARG Bkt 1k
o RS R A A R IR 55 77 1R S URAT IR 6 A H N R A e TR B PR A -

B e A FR 2w A IR A R 58 5 s AR BB AL, BUR A ] E S A e ST
BEIRE A AR RO I BRI, B e R A PR ) L L I 368 AR OEK £ B 45 0 2
LEES 20

BRE R EREVIRE S RRENA R A A MAE BRI, SME 5 LA E
MR IR AHOCAE S, WO RESE A PR 2 =) B KA, BUR ILAFAE B L AT /g
XHE 0™ B M ST, B S E R UL H I T BB A, RN X%
WEAT M, PE il B A IR R

NS REER A IR A FASRE SRR L BRERVE BURE, BB BHE TR A J A Y]
il Bt 7 P SR AR DU A, IR B AR T AR 1P

BRE AR IRIRE NS5 B e B PR AR AR,  JF 2 JE S BRI H HLER
BRVFOAR T MAE R o A B R 4% AR SCE 008 B P e BRIER PP A 5 AN S5 2R
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