i 5% 9 0

B4 20201 3992 5

BRetEItREARAGEINTHRERDAERATGRE
WMRATH 2020 FEF+—HEHBEFNERARAATE 44
iy, AREHEDTRAGETEKBEAELN AAA, &
RESH A IR E 2020 F B &+ — AR 55 A S RN A,
WREE HFE,

Pt

i, AFEHHEREEMAE2SREARMRIEITE
FliE: 010-85679696
fEE. 010-85679228
HR4S: 100022
hitp:/lwrarw thratings.com



BSEETGRINERAS

China Lianhe Credit Rating Co.,Ltd.

%3 BBk HAZ P AR

IE &k
= Bt

m

2020 f:E F1+—

EHARAF
FRFE AR % 55 (5 TR R &

WREER:

AEHBAS
FRRE: B

N
TRIRHDR - Y

e

FEAZEHARMEE 5 RITHIE: 20104

THREE AL A EHAIR: 365 £

FEAR: HH—REEAMTL

SEHRSHE: gERdARATLH
&5

FELR AT E]: 2020 10 A 23 H

TRIFREREITRSE, WAL

o S A b T

V3.0.201907

B A A 4545 RIR AR V3.0.201907

A LR AR AN A RS TR TRA A
T E

BRI RIERS T R MR

A
g | AE
R B " WLEIR >
s ks 2
BE S
A
b Wi | B
Ji . =
it
A F2 ) &
ALt
i
ATRUGHEE NI, B |
iﬁ B Al

EEERRHKESHSH A B C D, L, F i
6 A, BB FIRMEISH 645, 1 R, 6
MEE; MERBORESRSGHFI—FT 2744
Y, BYAFRMNRSA T, VRE, THRE;
B 525 AR A L Z A T A B4R M A
AR TIHRLER

RIS

S REVEMNIRARAR (BUFER “BRa 5
57 ) e, EREHARAR (BLFMEHR “AF” )
WURATHY 2020 SF S+ —BIE HR T (BUFIFR A&
IRIHIRR TR D MR RSYCN A1 BT AT EEK

SME RPRIL BA e A 190 A 8 25 20 8 ) I 65 44T »
BREBREIA, AFREHE %SRRI R
R R,

(Vi

I.Aﬁﬁ%ﬁﬁ$ﬁmﬁﬁ£wﬁk,mﬁ@ﬁ%ﬁ
BiE. HE 2019 FK, AR KMEE SR E>
36.43%, [FNAREHARGEERK, MEER ﬁLﬁu

2. AFEEVGRFRE, SEEHINETRAE.
2019 F, ARWALFESTHEHNK, %65
g A BN, ABLE B SRR AR
BESERAES .

3. ATFMERBFENEEENIEREN AR E LR
B ORERAR IR, 2019 4, AR EIRHIERA
Eﬂ%#ﬁmmﬁﬁ@@ﬁﬂﬁA%ﬁ%ﬂ K9 R

ITHER 64.40 {50 5.13 1%, 2020 4F 3 AR A W4
FBE AR BN TTEARR BT 5 RATHE R 13.98 1%
*iE

1 AP R Bk TR R R, BAR
AR RRARE, AMFIEFIERE,
~HBEEFREMN, HZEHEER R, 2020 FLL
5'%: A—Jﬁ_ﬁ «J-. gﬁqﬂwc

2. BEXEFEEENR. ARBEREERSTHE, &

HUT, MRFM RS, “edEHEN

K.2020 £ 2 QAR FAR LB REHENT FL

SRV EIRA R RAEE .

BEFERPRAMAES . AT 202143 AT HE

FREMELAR, AR EERE T RE.

L%]

www.lhratings.com



BSEEEGRGERAE _ S
China Lianhe Credit Rating Co.,Ltd. 58 B ER K Az AR RIS

DHE: K F EF R FTEMEHEE.
BB#H: lianhe@Ihratings.com
FiE: 010-85679696

e, ALOFHT (L7

: 010-85679228
Hitlh: amFHEREB MRS 2 FF prEREa i (L)

B AR X B 17 & (100022)

POt :  www.lhratings.com KA (e e
N (127E)

EBITDA ({Z7c5)

LA (06)

7 i (00) | 7891 7738 6994

i (50

EBITDA 2. f5% %k (%) 1.53 1.67 1.79

NAIAH (BEAF)D

BB (1L70) 1290.9 1343.18
LB 55 (IL70) 660.87

FiliE 41 (2. 6) 0.52 0.98

S AL (0

ZE AR 5L (%) -86.02 -40.68 -6.47 --
E: 12020 F 1-3 AMFHIEREF i+, 208 LATHIKE T FA KA EAT3R4G
A & AR TS
FRIFRAE:
BB 45 RSB
% (V3.0.201907)
2020/ | i U E—— _—
AAA RE | gm | Eax BER A B4R R | BRI
AR (V3.0.201907)
2015/ | XIHR BE AT A A A 45 5 N
AAA FasE 615 W PP Bl i 425
i BB IR B 6 AR IR A T A 2019 £ 8 F 1 B ZAT6F AT
FoiF BAER ) TR AL 5

www.lhratings.com 2


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-P53581-2020.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

@ ISEETEGRINERAD .
China Lianhe Credit Rating Co.,Ltd. 58 HER K Az AR RIS

o

— ARE TR I R h TR R E A R a] (AT RAR“ZE]”)
R, BRATAZIRAE DA TR E] (AT RAR “BRAFAZ” ) ik sk ookt
B FLE b A e T AR ATARGE,

=R B ARKAIFRFRILETAT 5z 8 M mEAe X &b, BRETAE .
WP EAN 5 iz o8] G EAEAT R e R BAT A AR B, B0 RBEK &

= BRERBEIREARBATT ERPEFIRIZ LS, A ASEER
FEFT LA P RARE AR T AR, B, NERRN, FEEFM. A
M. TERER,

09 AR 69 IF R L RIS TR IRIE A 3R 69 N 3045 R AT A AR
Pt 60 5 R BT, R B %A 8] Ao EARAE AT AL L SIANA) T S 7 oh 2R IR
K&,

A AARER TAAXRRRASS, FFARREA AR EB

N RRAT RIIRRELE RO AR ARG R 69 B 4 ARIBIRIZIF R
WLk, B IR R FBA T RL 4 T,

www.lhratings.com 3



BSEETFERHERAD

China Lianhe Credit Rating Co.,Ltd.

42 B ak A3 IR BRI

EreEF AR T
2020 EFE F+—HE M EHFERITRIRE

—. EREDR

e AR AR (LUFfERR “An)” 88
TR O 22T E NRBUFHEE,
P N RBUS A B8 I BB 2 (B
AR CILTEEERZE O M 11 MTEEZE
H#E, T 2013 4F 2 H 25 HLE R L PR R I8 5
ERARAR (BUFER “HaEER” D Hil
VO E PR I RA RA R (LR &R g E
AR O IRl EA I E A o AR &
REJRA ] . #E 2020 4F 3 HJE, A%
A7k 360.00 1270 L PHE EA HEAZEARA
A (BLRfRR “lhiiE®EEE” ) FEAA
64.06% BB, 2 &) SRz H A a4 B %
%,

O\ I A A AR RN L e AR
X R £ A Bl v ] e A T A ol 45 1R AT AR
e, TR R BBk, B
P TEE BRI R 2 nlk 25 PRl AR B

NFAWEGEEDAZE FEFESH. Al
B, NJTRIEEE . WS HER. R A
TR BE 2019 4R, AFMANEIE
JEFEM T A7 579 Ko

B 20194F K, o~ w] & I 58 r= 5 4912945.37
fe.70, P #ERE DB RN 25242.3212
JG) 885.401Z7G. 20194, A& SLHE IR
1058.051Z. 75, FifE L1 4141.8212.7C

B 2020 4F 3 HIK, ARG I
3,007.77 {¢.7G, A #FMEE (& /DHI AR A
252.02 12.75) 902.84 1276, 2020 4F 1—3 H,
AN SEIUENIRON 204.59 42,50, FiiE % 3.43
.75

ANFEFEMHAE: (P RE X R TR 426
SITEE bR R 2 SEE EREN: &
%

113

=, AEGEHIR SR

AT CSER DR M ChiidhE (2019)
DFI37 5) , ARAREKIHRIKATERAERIA R
AT 2020 FEJEH IR E S (LURE
PR RIS D, BERES LN 20
.76, WiFR 365 K, EHA—RPEIEASTE.

AHART AR 5E 7 SRR BE S U T2 E A
A AHE KT A FAA B S

A R AR S 2R AR AR

~ ERCEERRRL

AF R B &R REFIZHE KBTI
FIXNERS, WGSBS, 2019
&, ZRTHERTHEREKL KK BEERR
F, AFENNRFRERESF K, &
EEBRRKTHEE EF. 202086 1—-3 A, %
FragErmE, ARBEWRARLTRE.

B2 2020 4F 3 AR, IWTAETHIEERA
N ) 64.06%JBBL, 2>\ SR ] A L i E
B,

N ] EH A £ B RD o v ] He A ] A
3o JEAHE R R AR R AR R, LV EE
B8 A1 1L VG 28 BURF L& 1 A 8 i =l
EH, AFEEWFRAN, SR, o4
AR . AFDESEFERE R 550
[t AN 7 D AN S 1281 Vel | 9 & T |
W2,

PR A P77, A 2020 4F 3 AR, A
FIREAY X RS A 1293 P A E,
HiT A e 118 420, 77 152 4, =77 fE 14070
FIWEAR, AR PR R 7950 JI /AR

WoRIZA T, #E 2020 4 3 AR, &
A R T AR 0 25 AN, i
FUABLIA 7850 FiM, A FHHA Bhik K as vl f 111

www.lhratings.com



BSEETFERHERAD

China Lianhe Credit Rating Co.,Ltd.

42 B ak A3 IR BRI

BB, RAEvE 69 HE, BKEEEHIL 4 %, FEH
e RZ2k. Wk, AR, KEL. #H
2. FElRTEL b, TSR A R R s
4 26 NMET .

KL 5T, BE 2020 4 3 AR, A
H CE I R R LA & 593.20 J5 T L, fEEHs
IR R 70 BT, S 11K, M
HEHLAE (WA 805.71 AT . 1Eft
JOTTH, #E 2020 £ 3 HEK, AFCHE~ER
HLAEHLA i 104.30 J5TIL, fEEZEHLZ & 54
FTIs O Rk AR = 63.42 /5T
FLo B RESE A ORI B R vl e YRR I
T 96.566% KL, 2 F] AR HL it e ZH Ak 5
bl 2 FI S .

2017—2019 4, An|EMIRANEEKE
#, 2019 ] LIENPIS N 1058.05 17T,
[FI LG K 2.07%, =52 R IR A 7= e 77k 5%
WS P, ey, TR AE P IRBWN R EE
HK 11.48%, FEZRMRHEM KIS H
W LGN 25.64%, B EAE B 217 MES
Mo A GPIRARPUNE: FAFE TR 1.38%, 4%
AR FUON 7 b B R BE 1.79 AN 2
% 50.95%. HL /IR A HLIE K 18.85%,
FERRBEEMINATEG RN b B R
Tt 1.86 MEH/r M E 13.15%. 5T AEVRAR Bk
N B ENERON ) L R EAESRE A R, A
H 2 OB EEE . B RIS
kg%, 2019 ESEIUN 63.96 1470, LR
B& 24.14%, £ R A F TR =%
FURATEL HON 5 Lhi B4 R R 2.08 4N 47
HE 6.05%.

EHFEITH, 2017—2019 4, AFEHE
P2 AW TS, 2019 4F, MR
PR AR L TE DL A B AN TR B R R R
Wy, A EIERAE S BRI RGN RE, R
YR 55 BRI AR R E, I, TG AR
MR IE Ay Tv |/ o S 81 B [ ke S w3 2K S A
2.92 NI 2.62 NE A 2R E, 2019 HFATE
LA BAIE 18.05%, B EAERARTF.

2020°1—3H, AwESEIEMLYLA204.59
.76, R20194FENIN1119.33%, ELILA
AL T F£19.17%. Z56 BHIZE N17.22%, 3
20194 T P&0.83 1 A 71 o SR LT REH
AFFFTERAR, FECEIRA R T,

20202 H23H , 1l PR IE B S A R
B ARAR (BUFFER “Lemlk” O
6103 5] XU & A= — RS THAR 1B % S i, 1E k3
NFET:, EEME A, SRR R A
i

AFTEEDH FEEPEET &%, B
71\ EERRIRS . HE 2019 FK, AF
BEARERHTITRITNE 51 4, MEAE %
541.07 1270, # % 2019 )i 58 A% ¥t 361.49
276, 2020 FitXIF B 79.87 {476, A F] JE4E
T 75 5 B8 58 G AR, KAl e 75 SR E e

KK, BEAE BABR T REBEA. K HL AT
TH M =, LLAIEE BEVR SR L
BUZWH K, ARG G IIE BT,
DL AT b A7

SIGRELEEVEE, A ERKHIEH
LN AAA, VERRENFRE .

M. ERERERSH

1. KRS

AFBEIERSEK, S UHERS) 5
FERE; RMBEEBARE, ZREEH—K;
HAt MG IKRE B, WRSIBE ST —E &
=8

2017—2019 4, AW T EA BT,
EEEAHK 6.01%, #Z 2019 K, AFE
FET 7 BB 2945.37 {46, #2018 AFJRIEK
9.63%, EERIEWMANTI K. HH,
W= 19.48%, JEFBITE" 5 80.52%.
ARG AR B A, HARRS) B
i bt — 4T

2017—20194F, Aw|Fishvi =g a T %,
FEWE AR N-9.19%, HE2019FE, A

www.lhratings.com



BSEETFERHERAD

China Lianhe Credit Rating Co.,Ltd.

42 B ak A3 IR BRI

H] it ) % ;P 573.6214. 76, i 2018 4F JiK T [#
495%., AR FE S FEBHE MRS (4
36.43%) . MUK (459.61%)  FHAh IR
#;ED (510.81%) . fEHE (1527.28%)
3

BIL 7] 201 94F I B ¥ 7P R A I 0L

Him
10.18%
EmEE
. [ " 36.43%
27.28%
iRl FAER  9.61%
8 5.70%

10.81% -

FAPRR: B FATARIE N 8] M 540 4632

2017—20194F, AR R MR EFEEL
HFN-10.27%, #HE20194F)K, AT FRH%E
4:208.9714.7C, 20184 )ik T [45.51%; A #H] H
MR & URIT AN E, (51689.36%. Tt
LA 3683 L R &, ZREHN
17.62%, SZPRECH]I—f, SZBRJE L ARAT
AR EARE 4 . TR AR 1) 5 A7 3R B A
TEK 5 o

2017 —20194F, v SISO 3R K A (H A
B F B, SEREEA)HN-4.94%, AFMK
R B FI R . R Z 20194 i, A w) IS IK 2k
55.101Z7C, $20184F k1 K14.39%, F 2 Rk
NFEIE KT 2 7] SO R TR
1 %22.8112.70, THHELLBI~29.28%. o, 4%
W 16 73 BT 25 T HR I K 7 % T 2 WSO 3K R 0
98.88%, MIAM M iFE, VFELN (F1F) &
39.25%, 1~24E[1,519.69%, 2~34E (1] ,58.64%,
SHELLE11532.42%, /A ) 34 DL SISO I
R K 3 B R MR 52 50 b 25 5 R i T %
IO R, DA R B ™ B 38 B T A PR R AL

MK ETEL. MR RERE, T T4 MUK R
AN R EA1H37.241247T, 1 EENAT.80%,
PR ARSI A A E B L PE AR A ] R
IS 4% 0 5 EE 930.55%, A Hh R i, fH [A[
AL

2017—20194F, 2w HARRIYGEK R T i
#, FERMEBR TIATIEZE DI, AR
B RS A e, FIR A S REINRE R
FE, WIRI A AR . #E 20194 ), AR H
f WS K57.6314. 7T, HR20184F i [%2.25%.
O 7] H ARSI BT SR IR K #E 452456427,
THE L £5129.88% . 2 ] LI 4 40 B K - BT
PRI T % (1) oAt SISO AR 01 1718.74%, 4K
W A I SR IR IK HE 45 1979.84%, AR 14E LA
W CEL1E) 114525.28%, 1~24FE() 116.43%,
2~3F 11 1522.91%, 34FELL F11)535.38%, AF]
oAt SISO BA K o 7 T 44 oA SIS R 3K
MV A F AT N11.8042. 78, o Hofth BSR4
Rif114.36%, EHEMTT . BIAE, A7 HA
ARG IR IS K, XA RIS ST — 2 i
H

2017—20194F, AwIfFLRAFTIGK, F1
HABK21%, HAE20194EK, A F 7k
156.5012.7t, % 20184F JiKIE+:3.93%. A F £
FEBEME (512.72%)  E#)E 2AE
Fein (548.49%) FIFEAFR M (1536.48%) 14
Ao BUZE20194R)E, A F] Rt THEAE AN Uk
#%1.20127C, THHEELBI~0.76%. 5 L8 BB A
AT E N 2=, AFAEGR MG —E FEAT
JAR o

2. A RaHT

2019 £, AR B EEFHINSIF WA A]
BERBRESIRES, B%EEAFERM
HBARATTBOR, BAR A HA A B 5 R RS
HE, ARRKBMERRIBAK.

NG EESRE, 2019 4, AR ZEE
MEIA 1288.08 147G, [FIELTF% 0.02%, #
AR AETESIEH 1185.53 14

www.lhratings.com



BSEETFERHERAD

China Lianhe Credit Rating Co.,Ltd.

42 B ak A3 IR BRI

76, [AH TR 0.23%. 2019 4F, AFLEIES)
MR 102.55 147, [ LIS+ 2.37%.2019
5, AR ON L N 115.55%, [ EL T 4 1.56
ANE AL N SRHUR E R S -

MIEEIEB K, 2019 4, AF]HEIEE
MAERAN 13.76 {270, [FILL R[4 58.62%; %%
TEENILA T 98.19 147T, [FILL R F% 9.44%;
RTE S Il A v 84.43 fz T, R K
12.32%, BT ARERDIHEZ, H5ECHM
BAR, HA RIS )4 I & AT PR IF R AR
i RS

2019 4F, ARFETEANFIM ST N 18.12
2.7, GBI SR LR 5
Ho

MEFIESHKE, 2019 4, AT BRI
MARA 780.87 1278, FIELIEK 20.17%, F
TR R R B S I A8 B v S IE i
i 803.48 1270, [FILLIEK 9.21%, I % RELE
55 MRS K 8. 2019 4E, A& FiE S
G 22.61 1276, [FIHCRRE 73.67%, 1M
i RS

k1 NS MEAEA (B2 127)

mH 2017 £ 2019 £ 2019 48 i?fgi?
gESigifgéﬁ 1280.10 1288.40 1288.08 236.11
éﬁ;i;isggﬂ 122113 1188.23 1185.53 211.08
iigzg 58.97 100.17 102.55 25.03
{ifzgizgﬂ 135.03 33.26 13.76 1.03
ﬁfgijégﬁ 20279 | 10843 98.19 1380
ggﬁ% 6776 | L7 443|277
%ﬁ%ﬁgm 810.09 649.83 780.87 218.48
§i§;§22£% 73674 | 73572 | 80348 | 18651
iﬁgzﬁﬁ 7335 | 8589 | 2261 3197
%ﬁig% -8.79 25.00 18.12 12.26

FAT R BB RATARIE N 8] M S-4R 5 432

2020 /£ 1—3 H, AFIKEIGEN=AENI
S E AL 25.03 1470; BEBHES A R4
MEAFH-12.77 1470 E RIS AR ISR
E{F A 31.97 /47T

3. ARG AT

AT SRR RS, BHERBBAFE
W FEE 7 E A A B EE R ALK R
HERER S, FEWVSRAEIRR, &F
ENRERAMBELR, SRS T R
. [FBF, 2w AR EE .

N TR CL 5N EAE (=1 vy = s B/ B 1)
P2, B 2 R G S, #Z2201940)%
P IR FR 73 ) 48.74%7H0135.44%, 520184 &
B2 % 20204E3 H i, PIFR AR 40N
51.929%7#139.00% ., 20194F- 2575 Bl & i o) F it L
N8.71%:; # % 202043 H I & A M 55 LA
0.37f, P& BT X0 4 5t 55 AR BR AR B —
o SZ—4F PN 2 R B0 F (AR 1 25 R
SR, A R IEE AR B IR AR BT R B
BINE, AREHIEGR IR, (HEERA
F]AE L G 8 7 A Al p B B R A
P BN iOE e T St = N SN AL G
LEENIMEMAIMBR, Wi 528k T
TR

2 2020 4F 3 HJE, A XTAMER 15.26
1275, S aE A BB R 1.69%, FERX
W PE AR BA R THEA R . PR
LA RA AR A 13.44 1258, A
A B U5 RS o

B2 2020 4F 3 AIK, A FRATHRAG S8
[ 1548.82 1276, CMEHIREHE 725.47 14
TG, AL FHIEAS I 823.35 1276, [AHERn %4
JEL 7B

B AEGEHRMEFEREN N

2 35178 A B8 o B0 AT X A F B R 5
SN, ATRRERR-NEEREHNE

www.lhratings.com



BSEETFERHERAD

China Lianhe Credit Rating Co.,Ltd.

42 B ak A3 IR BRI

TREXT A A Rl 3 25 AR IR BRI 1R 5& .

1. A4S BaR T Axt o 8) A 549 %
")

A IR AR T S0 R R AT 20 12T, LA
2020 4 3 J1 I 55 5t AL At A< A K S R 5%
7571 2020 - 3 H KA B R HIG55 1 2.64%, 42
A S5 1.15%, A IR R 0E 55 (0 R AT XA
A LA 1555 S5 M /N

BAE 2020 4 3 AR, AFE G AR
4 HR 5T 45 W AR AL E 4y B 69.98% Al
68.34%. LAz 25 B Sy et AN 3 4
PR RATIE, AFB MR AA A% T A
b 2% 45 ) ETE 4 70.18%411 68.59%, /A
G155 A BTN, BRI AR LTS
T EEE AR AR R T AFA Bf5%, AR
BrAst 55 5 AR BRI T HEADME

2. AHpsE )RR AT AR LA A AT

2019 4, A FIELEIH NI A MmN B4
T A5y S D A R R R AT B
64.40 fi5F1 5.13 fi5, AFEE G & EX
A TR KT HH bt 5 OR PR e TR

BZE 2020 4F 3 HK, ARIERE™H
AT IR 51 13.98 1%, AR M4 E
SXof A HY R B % 5 R B R D AR

HAE 2020 4£ 10 A 15 H, AFFEE6
611.40 147G, T 2021 “ERHHATBUGR Z# R AR
K, N 276.70 12755, 2019 N FLEEEII
SN GBI LA R 1 R
EBITDA 7372y 2021 S ZIHAATRUGR F7 AR AT
4.66 fi%. 0.37 5 /1 0.66 %, LB~ 4
SMNEXS 2021 £ BIAMT UGS R AR RS
J1E5R; A 2020 4 3 HIK, AFMEeRE
7= 279.64 12,70, A 2021 EFIHIATRU G I3 275
1) 1.01 fi5. A7) 2021 S BT RN 57 R 40
FURROR, A BHER R g b7 %0

N
/['
7/

N
0K
~
o>

2% ) S e AR A AT Lo ] H AR A A

AL IR K ER & RER AL, FERER IS B Sk
J1R ARSI FL A RS o 23 =] ox 7 K2 ]
B ALaRe 7 e A ORI K RAT
B, BATEEEAIEE LS.

A AR S R R, BEEROR T R
A AR G, 2 A WO USAN 28 A K1 Fie
Tt

AR R F] B R AR I s B BLAE
i) R R/ [ SRR (0= R O R QI E i e e = A 51
K ARG EENILEFHRA A R0 f %
WEIT® Vs ARG R RIS,
RN E AL P9 T E A el B
TLRHAL R R RS, REfitRE 1l T4k
PRfEL

RK, B HA R REREI A H AU
T H I R ARG RER S % Ik R
BEEWY K, ARICREEF A ERTE, 17k
AT 3 T LA o

AN 301 6L 300 o B 7 I R AT o R BLAT 5 55
LRI, LR B M A R A E Sl
TN R A I S R % 7 DR Pt E R 5 o

ST, AW R TR B A BTN
R AR o

www.lhratings.com



BESEETERGERAE

China Lianhe Credit Rating Co.,Ltd.

48 B ak A R IR RIRSE

Bt 1-1 8= 2020 £ 3 AR~ R BRI &4

s AR HEEH (Fm) HE TG AL (96D
1 Wi A R A E R R AR 2306020 | 1% M/ AN 64.06
2 I REUN EA S B EHE RS 317617 | & /B AR AT 8.82
3 KB AN RBUFEG H - B EHE 2 245743 | IR ARG 6.83
4 FHZR T N REBUR A % B & R 214297 | B /B AR AT 5.95
5 RIFTN RBUR EAA# - IS 2 132649 | B MR AR AR 3.68
6 RIETH A RBUFEA 5~ S EEE RS 91162 | Bt M/ A AT 2.53
7 T TN RBUR E A % B SR R 76630 | % M/BE A AT 2.13
8 ¥y T N RRBUR B A 3%~ B R R 71344 | BRM/BEA N R 1.98
9 BTN RBURF EA % B SR R 56548 | BT M/ A AR 1.57
10 | PN N REURTEG 57 B B B 2 31708 | B8 /B A AR 0.88
11 PN REBUFEA R e EEE A 28537 | Bt M/RA AR 0.79
12 BT AN RBUFEA 5 R EEER R 27745 | BRI/ A A 0.77
At - 3600000 - 100.00
Tt R o Bk
www.lhratings.com 9



ESEETGRINGIRATE
China Lianhe Credit Rating Co.,Ltd. 58 HER K Az AR RIS

MifF 1-2  #(ZF 2020 &£ 3 B A AL E

F iR A A RS

|
|
$Fa

JI‘I‘; -:H Fi .§.
BIEE

1= W im ; %‘& sl x| 4 = 1‘f‘_ )
s fR| k| | ml AL e R et ] 2| 2l ol s i Ak
| | ¥ w| Al G| K| | ] TR E @] | 8 E B e B 2| ] ] 2] B | ®
R E R IHE L R R R E N R E
st e I T Y 1 G N I3 I B E.A el IR BN B I S
té: [y LI s -."%|'1 ..l'l P | fas ‘f f’}l

I
FRenEm || FRAERRN ]
|

l 11 A7 54 8 | ‘ 65 A& ArdE Rt 2 8]

| R AT Hﬁii"ﬁ'{ 3;-;?:1:554

EFELSLNE RESLNE AL NELSERAELILE,

FAE R IR A8 AR

www.lhratings.com 10



BSEETFERHERAD

China Lianhe Credit Rating Co.,Ltd.

42 B ak A3 IR BRI

MifE 1-3 #ZE 2020 £ 3 ARARAEEFAAIBRE

TEM A

g a1 &2 FE I L A5 (%) (Fi5e) b 51

1 L PERE R B AR B A BR A 7] 100.00f 1015615 B S il i R

2 L7 [ B S A B A ) 100.00 600000 KR A

3 TREA R TREAT PR A A 100.00 5000 JE4 SR RN 0 T Ak B
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 BRI RARMIT R A PR A 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 IR J8 TIN5 38 A 55 P 24 ) 100.00 200 AZIEAR 55

E T AN FryI
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China Lianhe Credit Rating Co.,Ltd.

48 B ak A R IR RIRSE

Bt 2-1 EBMSZHIBRIEIR (o502

H | 20174 | 20184 | 20194 | 20204E3 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 5] KBk 4
www.lhratings.com 12



BKS

R
-

EE¥BRIGERAT

China Lianhe Credit Rating Co.,Ltd.

48 B ak A R IR RIRSE

M 2-2 FEWSZEIRRIGFR (aa k/2049)

H | 20174 | 20184 | 20194 | 20204E3 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

R TE AW 3 26 (%) - - - -
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 4F 1-3 AMSHAEARZF T
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China Lianhe Credit Rating Co.,Ltd. 58 HER K Az AR RIS

it 3 EEZMFZEIRAIITE LK

A HEAR
I
Vi AL A K

IR =

FEPHERAIRE | (D 2 EH0E. K= ORI- LD /131x100%
VIR AEE St | (20 nFHERE: SEKE=[(AHM n )" (U(n-1)) -1]><100%
Rl SRS Sk
ZEWEIRIR
A R 8 | BN O3 RS54 4+ 2 R i 4
AR RO | B AP 1 1R 5
R R R VOB | N8 7 B
TLAWONLE | BRSSO B 4 SN <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

BRI | ST BE PR 1T ><100%
MG ERE | EFHEE (KIGFSHEIAGS+Ta#MED <100%
KBRS B AR | KIS CKIIFS+IrE ER L) <100%
LR | $HERREU T & L2 <100%

KERZREE h B
EBITDA F| 5 %% | EBITDA/FI S 37 H
4 ER 15451 EBITDA | & #5f5 45/ EBITDA
EHERBE N8R

MBI | BN E = AR B 7 B 1T <100%
WEE | GREVEF=& -3 Rsh 764 11><100%
LERMEWMAN NG | &8N ILEI = F IR Bh 715 B 1T <100%
T PSRRI R S+ 38 S MRl B+ R R
L5 55 = JAE 3+ 58 5 1 4 it A7 il + — 4 1A B 0 IRV B0 7 £+ A SR
KA =K R+ RAT 7
AR 5 = B B 45+ K A 6 55
EBITDA=FIE & 4+ 3% FH AL R 232 H+ 8 5 B2 7= 47 [H + S
FILE S H =B AR S5 i+ 3% AL RSS2

www.lhratings.com 14



BESSETERABIRAE
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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
B, ST R T AL, VLR
ERSgRE X
AAA | BEIEM MR NRR, HAR T ARRIL BN, B K
AA PR MRS IR, ARG K, B4R R
A PEIE 5 REITRR, B3 R RIZ R BRI, B2 KRB
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 RELFLIE %

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

www.lhratings.com 15



BESSETERABIRAE
China Lianhe Credit Rating Co.,Ltd. 58 B ER K Az AR RIS

Pt 4-3 FRREBIRERHEEX

kA BAS TR B2 e oS P25 ok R — 45 I A7 A Ak 7 AL R AT BEVE PR . BR S RS R
W

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. 58 B ER K Az AR RIS

RO R AF A BAA B3 % F
B R EA A
2020 %5 +— R MRS e RITR AL H

R AR X VR 4 5 Yl S U, T A4 A0 0T 25 (2
55 MU P FF AT BRI, BRSPS R B S SRR P22

T S A R 20 7 AR A V(3 BB VP 0 HE R SR TR A 6 Wk, B
A R AL V5 E R AT 6 A1 4 i s B B P 4

T S A R 24 0 A TS M 5 0 2 T KA, SR T A 00
VS P R BRI TR0, A TR0 I J I R I 2 813 9 5
e Ytk

IV (K A D) TS AL A TR A (0 25 AT BRI R E R R A
ALV L, ORI A A PR A A L LIRS, SR I (E S BT
X (& SR P B M TGN, 66 Y M T AT R, R i
AT ST 4B ST SR B 5 P P .

U A A B 7 il T SR QR P SR, SB35 Tt )
W03 PSS AL L U, V03 T LA P2

B VR RHEIR G AT B A A R A TR, 4RI A TR T th JLER
BRVPIR ARG B IR VA R M % T B PRV A R
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