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B FAEAT R, BT K. A 2020
3 AR, “19 R NIRRT 01/19 48 0175
ERESCHITUMEHTEE,  “19 RN IR
02/19 #& /1 027 |4 7786 JiCARAEH, “20 48
PHIRAAR 01/19 484 017 Fl 4 4000 J5 o Afd
Mo BARSEHEIE 3 WK 2.

&2 20204 3 A REAAE #EHEA (45 1LA)

I H &R BHE | DEREE
FE GRE B R XAEMN A XX
: 14.12 4.44
HIL ks PPP 151 H
HE R A T T R X TRy (XTI
6.28 2.28
.7 PPP i H
KRBEEESEBAEE R TRE
) 5.87 1.35
T#2 PPP 35 H
T T 5 R S B S RT3
468 0.39
.7 PPP i H
A 30.96 8.46

FH R e Ak
M. HEWMEFIBRINE

1. BEWNZHFIFE

2019 LK, FEH G RAR R 0 A 5
B, B BRshm IR A X SR E i 2, AR
KNS N, TEATEEE DN
W, WA LRSS KRR AR B 2, T EIRCSE
Oy K, AR E.

LU SRS T AT . 2019 4 LISk EH 2 5%
BEARSE R AT, 44 GDP [A LK 6.1% (I
TR, N 2008 4 [H PRl fa L LAk 2 Ak
M Hoh =R R A K 6.4%, AT FE
RIT ALK 6.3%, AT =2/ Bt R K
9 6.2%, BFENEAHYIE. 2020 F—FAL,
52 30 52 T H 8 R e i 26 2 1 e B ks
GDP [A] L1 K-6.8%, s&H'[EH GDP Gt %id
DY JER/GE N it R

%3 2016—2020 #—FE T EH I R2HF&4E (£ L. %)

WHE 2016 4F 2017 4¢ 2018 4F 2019 4F 2020 F—ZfF
GDP 73.6 78.7 84.0 89.2 20.7
GDP 3£ 6.8 6.9 6.7 6.1 -6.8
FUASE LA b b 38 i 38 5k 6.0 6.6 6.2 5.7 -8.4
[ 7 % 7 5 B 40 8.1 7.2 5.9 5.4 -16.1
Fhoe I B it A A 10.4 10.2 9.0 8.0 -19.0
H -1.9 10.8 7.1 5.0 -11.4
pigmEir 0.6 18.7 129 1.6 0.7
CPI 11l 2.0 16 2.1 2.9 4.9
PPI il -1.4 6.3 35 03 0.6
RAE AT SRk R 4.0 39 338 3.6 5.9
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IR RN S5 W] SN 5.6 6.5 5.6 5.0 05
AN FLTA BN SEE 45 7.4 6.2 3.8 -14.3
AN SLTA B H 35 5E 6.4 7.7 8.7 8.1 5.7

E: L RAEWEH AR RN, 2. o, G oBRETHUAR T 3. GDP iR, WMAE RAN T LAUKNIE R A 5T
WRE ABAL T WIEEIE R, BRFTFRTEER, ARH TR RELFEE AN L EKE GDP ATREMALL; 4. AR L EL
it 2016—2017 4 HIRAAT R L%, 2018 F 45 MR AT R b F, AT A I RK

BIERR: BATAEARIE R K4t A wind 345422

2019 4V A FE B B w KA
FEERE, XM 5 BB E b, 2020 4
—FER=KFREEKRIERLE. 2019 F, He
M EE SR LK 8.0%, LN
1.0%, AR EZER 10.6 Ji{aoT, FEIEK
16.5%. 4 [E 2 TR R SR ) [F g
K 5.4%, b LA 05 NE . MEERR
SUEE , HEM A TG E N 3.1%, b K 6.4
ANE s R R ECN 3.8%, 5 HAFE
P i gE N 9.9%, Lt FAFEE 0.4
ANE SR RIS 4.7%, h EAEAK 4.0
ANE s B HRTGE S 6.8%, b F4ER 4.9
ANE SR 2019 4, TRWHEH AT 31.54 75
fe.58, FEK 3.4%, $E# L EERTE 6.3 4
F 43 . Hor, B, 5.0%, 3FCHK 1.6%.
B 2 2.92 Jif4TT, [FIHY K 25.4%.
RREE . AR ER . 2. HAHER 115053 K 8.0%.
14.1%. -10.7%F1 0.4%, Xf«—F— 2k
Kk 9.27 JifZ o6, Bk 10.8%. 2020 4F—
ZRE, oM EELE. A E e R
VLSRR ORER ) ARt i O 44) A)
A b4 K:-19.00%. -16.19%41-6.4%, = KFERAE
P phoh N A TR IR U -

2019 T AF=BURKTE, BRF B K
B, 2020 E—ZFE TIVAMBEL RS KIETF
FE. 2019 4, ERZAEFFHE =k, 2 Al
=3 A 4 g K 3.1% 5.7%F1 6.9%,
5 GDP LLE /3518 7.1%. 39.0%7F1 53.9%. 4=
FERUARE DA b oMb 488 i [R) be SEBRIG K 5.7%, 3
W FAEFRIBAE 0.5 ANE 2 A 2019 Tk
A b B MY S TR s A o ) TR B K 3.8%
F1-3.3%, Tk & FF a2 . 2019 442 [H
FIABE DL b R 45 b Al 7 M USC N FE I F i 43531

[H] LEHEK: 9.4%F11 5.4%, AR5 b8 K 58547
2020 L, ERZLFFHE . F
FEE = 73 A 43 3 [F) L3 K -3.2% . -9.6%
F1-5.2%, 4= [ FUASE LA b Tl 38 fin e IR b 3 K
-8.4%, TV AV B M SN AR 20 43 3] 7] L
1 K:-15.1%F11-36.7% . 4= [ A DL _E AR 55 b A
WMV A EE I Ke-12.2% (1—2 A¥dRE)
TV I AR S5l AR 7= [R5 K R B

JEREHMEERE LT, EFEMERET
FE. 2019 4, JRIRITHRMMIEIEE (CPD [
ik 2.9%, EkiELE FAEYK 0.8 ANE A, H
g A RS A4 K 9.2%, kiR b AR 7.4
ANE R BRI K 1.4%, BkiEb B4
[F175 0.8 ANHE S r. AEFEE SR REVR 1A% O
CPI @Al E3k 1.6%, FkiEtl EAEHEVE 0.3 4N E
53 e 2019 4F, TolAEF=3# T kg a4 (PPD
AL T FE 0.3%, L FAERIFE 3.8 ME . L
A 7= 2 W A T E (PPIRMD [R] BT B
0.7%, kIEEL EAERITE 4.8 ANE 2 . 2020 4E
—ZEFE, CPI A1 PPI 2 5l 20t [A] LE 3K 4.9% A
-0.6%, f& ROV AT M BEIA PRl A
4% U 45 X ]

BB KERE, XHREBEIEK,
2020 F—FFEMBURZF P TR Bk OE
By K. 2019 4, &E —BALHEIA
190382 127G, [FRILLHEK 3.8%, ML 4E VK
2.4 MESr R HAR BBl 157992 1478, [F
EL K 1.0%; AEFLNON 32390 1276, FIHLHEK
20.2%. 2019 4, 4= [ — M A LR S H 238874
.56, TFIEIK 8.1%, b FAEAK 0.6 AN E
ree WXHIEE, SHEERTEMHICHH
BB, W2t XS BERHEORSCH . T
RE IR 52 20 0 R EE 3 K 16.1% . 14.4% F1
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18.2%. 2019 “EW B S Z= % 4.85 Ji1LTT,
FAEFMIKNY 2,91 Jif2ot. 2020 FE—ZFfE, 4
H— AL 46 FHizoc, FEHEK
-14.3%; 3 5.5 FifZot, [FIHHEK-5.7%. 1E
LU AT RE FEME ST, MBCC RS
R, WSRO FERBE YK

Bl R EARTEE, EFLEIH K.
2019 FAERE M A =0, MRS G KRR )
MR, AEF0LEAE TR, AFiRAER
R EILE 5% (&) PLE, 8 EER TS,
ik PMIE FTFERTENY PMI MR N 52 484,
2019 FAF—HAERML LT, S Akt
TR R4S . 2020 4E 1—3 A, %
P25 15 R Al K TRV TA P2 IR R, S
WA S5 58 5.3%. 6.2%H15.9%, 3
BRTEE, (B RIS Bt .

2. BEMBRIRE

2019 4 A [ 7 A 1 2 R A2 i
IR, SRIESSHsTE A BLX W o B T,
FER R EBL R 2%, T AR EUR,
[ s DR 4 R b 7 BUR & i 7 U 2 2.15 /5
1256, RIEBEANERAIE A SR IR v 4
SCRE. BRMARTTH, AXAE Sl =R A T KX E
) B e, NN T & A im s, «“=
FAPEIR” BIAF e 2% G S AE AW T sl
A0 R R S 1 ) 238 T AT 1) e S AT 14 S it
T 2019 4E 8 ATFE T 10 L 4K e B3k FE,
— 4 LPR AN =R T 16 MRS,
£ 4.15%; T LPR M 4.85% 1% 4.80%,
g1 FAE IR RIZE S T B

2020 4E—ZR5, THN S UNFLR (18 et fili 28
PEIETE A [ DA BRI HE L, Hh ] 22 B
RRE PGt a5 AR, (et
WETE™, 2R ER & s A EmTE R
TR . A BIBOR T, 2 K
TEB TS B RS G S SE SR AE UL A
MBS T AR T BUR R R 55
KA A AH, SEInA % . 2020 4F 2

H AT IS I ATE 2900 12.7T, $ T
TIEBAUET] 1.29 Jifeot, HE 3 AK, &b
LW RATHE 1.1 Jifeoc, HAH TR
bt REVRIH . ARMOKF]. AESHRTH
SRR SN . T ERECE T, &
R B M 0 ] AR R A bt 3 1 TR e Ay vh
O, BHZMBUETH, RERIEGE M,
B AR AR b il % B AR, HEBDERAT I KA SRR,
T LB 3 380 227 B R P e /Nl B R
95 Tl Ve R AT B e, PR gt aEiE
R R 77 Bl 05 45 RV BOGR S I, Xt i
1 ST 2 e 3 TR B MR . A
4 H20H, 4 LPR A4 — & T 30 4
Fep, & 3.85%; FAFHA IR 15 MR AR
4.65%. 4 H 3 H 47 et th/INIRAT i€ ) [
1 ANES R IR S R 7E S AT BT 3K
HES S FIHEE 0.35%, HENERAT N
B S PR A, FEREIE R AR R, T
WAL T 3000 /2RI L R, FEMT
H i HUE LR HE, L B TN
2 A, JRATHHE 5000 1270 1 5% 3k FE N BLAT
FE, MR SCRSC/NFEATRRZ 0.25 N 4 R
3 A, WS B A NRAT 1 DR G
DUVEEE 1 34270, 3E—0hnssnt s/ Nl

ERISCRF

3. KNG F R BURATE

2020 FF—ZFEE AT AT R KWL, Bk
48] (140387 e il 28 28 1 6 A [ 28 5% j 17 7™ B 1)
i, HATAS R R TIE PRI R A,
ARG . — & TN AR R MR, 1K
SR Y BT I3 AR N IR LB AT 55
[ PAY 9 2l 45 % e LAYE R s ) Y Rk 5 R
AP R 7 SR it R R 3 T R AT T 7 B R R
SO BN TR I BT, 36 A 46 4
VR 2 ) S B 052 BB T R RN
T B DL KON 25 R WL T RV R T
B, B DR 15 B G IR 4R DI 1 1) VH 9 4 B9
A, SEC R Y DURRF AR R
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TOEREE R CERRRRAT T, RS EDY
ISR B, i RO PR Ak AR i B 52
FUBRM, FECOCEITRROE. A E G,
(7 I T P T 5 i S ) O B S e B G P 8t 5 55
BECELL AR, X e [ 25 R R Sk T
WANT RO IR S5 5 %, 0 = F ATk
RIS T, Pt R G KARIRAF L4
RIS, S E AR A2 1T, EF
HIG L A IRRI L e, 50 V T IR AL
K, EFERBERE UIBESR.

TR AR e P 0R S 2R 2 B IR 3, ARRZE M
WU LASE K g BEXS B i S, By kB BUtE
M EA S AR N 2R 2020 £F 4 H 17
H A IT i R BUE R 7RSI IR <N
Far TAF ST BERIHEAE L B RGEH IR Rtk
RIEARA ., R TAR. RIRE RN 2 4.
TR EER N B R E . IRIEJRIBEE I /N IRH
PRAESS, R BEMEE SEHy KN R s, 4Ed
LU RIEAE SRE RS, N EARR A
I 2 MBGRE T 7. 2R, Bk
(M R B MR AT N, BRI TR, K
AT HUREERE A E T, N7 BUR L 6, fe
e AR, HOE R IR E AT IR
o R 5 MBGREE IR &, 18R
ey FEE. HITRETRL REFRANIES B R
#, Bl REER AR AT, BB S BISCR
SEARLTRRE AR TNl . Bl
U E RO S T, KRR, &
BN A I T BRI KA R, KL
ZIHNX s, s Ge A i Boit AT 3L 3L ik
BB, et g s T, 3OO
PEBS LB . EE3E T/ folb i i wfE
Ko INPRVE SRS IUER, RS, FRIT
R A AN s R AL e, $E v TR/ Al AR A AR
JERETT o EEORFE v [ 7 b e O4 I ) A AT
e 1, Rt R TR A, X
BUORAER Y], KRR BT MBGRAT Rt — b
B TERS o RN 2, 3o WAL AT
I, BUR AL 655 T Ak D48

=, BUF ALY WO AT T I 5 T ek A
SEVE RS, 3 BN B BR8] 528 52
B2 R, AU 5K, 5L
A AE RS BTN XSz 2 18] A 1T

B T RKEEFTE

1. T AR AEEIRAT L

(1) 47t

I T At A i A PR e M T N
B HISRIR T 45 SRR ). PRI is AT
BRI, AP, ek, ARE. B
IR AR, TAER. R mA
B NAT R B, SRk, fhe.
B B, ToKARER . REARSHAL . FREE DA
SN D R A A . AR T R A it A R
ESENEZN AT RS2 T 8 S P G e o e i 5|
RV R IX S5 ud i Bk e . es i v
Bi AR R A RS ThRE . AR X S S
IMESEAERIRIER, KRR —EZH hRk
I 7 - GBURT ) 55 P EE A

b 77 IESCRF s 38 I S it 8 e A 1A 1) S R
o AL, [EE R R R R E ST
WRKREES T, WA EE B 4 o 2 2
REBEME R B RoR . M RN, Oy BU LR
W IRV 6 (— AR sl ” 8%
“CHL T BRI BT 6 A7) NS A . 2008
EfE, ERMIFEMBEREEL “4 Jiflt” &
FORIBCR, WA A R PR N, mh BT R
PRI TE, iy SR A e A T L K
PRt TSR . N T BT BUR BT 6 5 5
KA RE R K R GobE XU, 2010 £ LISk, [
FHE T —RINBOERER, Wl @hgs-F &
RS HATIGH . BERLTE T & 5 RATARUE
X} R £ S 22 AL S PRBUR S5, DLZYIR
Hh 7 BUR B e filgt 7 & B PR B 5 B ) e
JFH K. 2014 4, COCTInsmH T BURF A 55
ERELY (EX (2014) 435, LLFfRK
“(4353C) 7D WA, IAAY BUR Rl

www.lhratings.com



(IDH*%‘EEEEESEE'EEI

China Lianhe Credit Rating Co.,Ltd.

BRIF IR BARAE

HRREZHRI B, IR D TR e 1
H2, VEAHh T FEmt s it 1% 55 i s 8 1Ak,
I AR MY A A SR A K ] P AT 2 8 6] S At 4%
Jita 8 152 (1 B A

(2) AT BEEHBR

2019 FARKF I R L HFH A RIEYH, &K
BH2F FTAEAFEER, £REREH R
FHE. ANBRBTFEHGBUTRRT IR
L, BURHF A KA R RARIRAMER Y )
B, ARAREBEAERIELTELRET A
R, KAl AETADNAHARF T EHA
KEMPBBBRABEXH, AoKBEARER
FRABEADER, —RAE2E LSBT REZL L
HBERBRKES.

4R 2014 4F (43 5300 , WBGH A AT (H
T3 BURFAE B 53 55 A9 N TOURL A B 3 B 1) /1)
(A9 (2014) 351°5) , XF 2014 £EJEHL 5L
A7 AR 55347 T W) JEEE, IR LLBUR 55
B 11 77 A AR Al A5 45 5 b IEURT 1 457 45
BB, RO E NBUR 55 LA R HT (3R
Bl A 550 = EARGE R A H B A E R
JIBEE . 2015 FFLICk, EEH G T 2B LA
e nsEH T UM i 55 B, IR T R
F A5 2 RN TRUA5 95 D 32 1 1 5 JERRE 25845 ik 5 AL
i, FORREpoE SIS R, 2 KGRI
R R B F Rl 77 & BUR R BT ER R . 2018 4F,
PEBEE A 25 FATE IR, 38 Ak AH SRS
FHIL T — AR RE, UM S T4
H T 3T S A U AR B R B ST 6 2 ) BE R BT
5 3R DA K e Tt 4% i AT AR ) 0 R
%o

2019 LIk, FE 3T AT ST RFEEIE K,
ENR Yea H e i . RSB T
PR BN A SEAE b, BURFRREE I R L %
Jita ST AR PR 7 5 I A B e $2 LK 7 FE
MISCRE, Fe4r RIEIL @4 5 A A EH
— B R T WA A A E K BT R
J1. BARKRE, Biitfis KB AT, WEGHRL
Ja R A4 (2019) 10 SA1M 704 (2019) 40

53¢, BYEMEE PPP I H £ 5% AL 7 BUR R
5 B FERR, kg L PPP 44 SCHE it 77 B
SRR S5, 20194E 6 A, WEESIT R A (%
TR a A AR B 6 A 5] 2L B T BURF R
PGS B IR LY F8 HAEAS B 3 B 1 157 55
MIHTHE N, FoVE SR B £ 55 24T 8 9T
WIHE R E e, #HEzh 7 &HERAT. iEgR. 5
& REESESRNIINS 5 B RG2S LR E
b, F2 M FRACER BT A S b K 7 55 IR A%
77 TR AV R 5 s 77 o fEAE A2
HTEFE. Rl B 58 SE e bR AL CBLR &
FRCHERR” D Rl PRSI, ATRE S EURAL
5 R AZAMIE . HEHEAAFHENE, -
FFE YRR S B TR, AEARRl T AR I K )
WEHE AL AE R 5 55 B #5055 45/ E vh T B AR AE
R HMESE

TH %5, 2019 4E 9 H, E&BEIK
(AT E AN EL) , SRR RS 8 H A A it
VAU ANE A, AR R R R LA LA
B, 2019 F 11 A, IR RBUG R
TR AL R 2 TR TR S, 4Ry
KA B B KR TR K il B Bt i Ao
S A, HERE R K AL R S 2 T RE S KR
TH#% .

i1, 2019 4E 9 H, HBE TR (K
T b g B BT O H ARG B @A)
Fa ot “HAR” USRI ETH, AEY
B A S LL ;. IR BEETUR, RV
T vE NFIIH #5058 07 18 RATRGR Y AL
Kem TR, ZREMEERTHE % AL,
AN 5 T R I I H 55 AR ki

2020 EFT IR R LR, B — 0
G & MBORE I, HESh LGB @ AUE AL 4% Bt
KIE. 2020 4 3 H, 3t Buh /i 5l
fe R IR A S AR S LS o8 R e 4k
BN, It 5G ML s o0 ST A B A
MR, A, 2019 4E 11 H . 2020 4 2
H % 2020 %5 H, WBGEHLE Nk T 2020 4
4 BTG T 5 45 PR A AL 1 2.29 Jifeon, Rk

www.lhratings.com

10



BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd.

BRIF IR BARAE

it B it A MRS I 1A R 7

EARE,  LRAT RBUKN I & AU
T ARRIER Ve R R A, IRk

(P 1 R E K K LT P i N = 7wk 2 2
fift T IR AL S I B M, M —
BB T AR AR A E R B

A 4 2019 FuAk L AL AR K 69 T FHOR

AR | SRR AT BOABRES
S L
93 | A RS0t | el PPP I P X1 U 00 PP L 44 A
I M e XA HIG PPP I H L S ZE IR 47 oo T LA
DI04 | o | 2019 SEERBILEY | (VR RERASTMMELLIUNAON, AR S R YR
A S W, M TRk Eh. SRERERTE . TR AR B L R
S THiBE PPP T H 480 R . X R
2019 /F 5 3 P8 PRR VI | v i PPP 4SBT PURSARE D5 U, B B
I TS mﬁmﬁ%@ﬁ%%“ SR E R4k 1k 52 A Ao Fo Al i B A S
: : VL7 B TE S ORI, B BB T heRe, o BT
SErf A LT
2019 4F 6 ;i;éﬁi §;£§%§g£§% ORI, SR — RS DLl A & B KA RS R s %
A e e BB R A S R 2 BT T & BBV TR SV T
E Sl N & PR TR H Ak %
ST BT T & e
zm%ie O A el $$%ﬁﬁ&u%WM%h,ﬁﬁéﬂ&ﬂﬁﬁ&u%ﬁﬁm%ﬂﬁjﬁ
B MR B L |
BN PR C ORI R R, T RE
2019 4F 9 e N TG, DI SRS L s, R T B
A R RSB S 2L 25 ST 5 A B L PRI H . DL AL, B S F
1 VA BB 28 S U B0 L 15 g 2006777
5 il L 5 X B A B ol B33 7 ) R ] v
g e | AT BRSBTS VA, R
00 11 | s LRI | ARG LRIV L, R TS LS F
A ST ! "%éﬁ””g R ECHI T 25% 4% 20%; FHHMEA AR . B . IR, Wi LS.
V2 A A A BT F 75 8% BRI . ST e SR T
B R, T YA R IGEL B, R R 5 /A
2000 4F 1 . it SHRRIGEREL, 658G RER RO,
A Wi, Sl
200042 | it [ ﬁﬁ%ﬂ;ﬁ;ﬁﬁ%ﬁ IAREAC A SRR B, 9T B RFF T — A AR TR AT & 1
I P o Mgk, DHOFR R RS R T, S T i
» » o | SRR R SRR B, BRI, RS NG,
2”%$2 iﬁgﬁﬁﬁ *%ﬁg&ﬁ%&iﬁ* GEATRARR . AR R R, TR, B
= B = BB (. 22 AT SR PR AL S it 15 2
2000753 | hILhEs | R REin R S L | BT DA, AV RSN, M 56 F%. BT
J? = W i SR M

oA AR: B

(3) ATk Z R

WA A A A IR T R ahiR R IR ) EEH
K, MA—REREENE, RBREARE. %
WAL EREREH B, mLLLFHFE
W75 BURF AR 520 B 12 15 383 A 5 3 75 BURF
1ERAHRBERE—FELYR, 2R IRE
iR H R E — R R, Rk LI
B BETE S K BABILE L A

AT X IE.

FUAT, FRE AR i it B A e 3, 3k
BUALRAIAE T BARACT, B R T I < 7
PR AN 1) e, Rl vt el AT R FRE 22
Pt R B E S . Aok, FE DU
At RGN TR, SEAEAGE, %
GURUH RIS A e, TIERA S adF
EH Resx . el SER BN R it
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&. HAl, o EnR 56 M.
Bl O ST R A Vi i LRSS, 2020 FEAY
ARAEHEREN T X B0 . BT A . TR
GEE AR, JFEREE IH/N X s S 5 T
AT BT o S A AR T St B
JlEEE I R, 5T e RS AT, PR
JEENREE -

(RIS, 57 TR 5 55 B Y A <6z i o8 1
RSN, B BUFRE B ERAERI B . I
el A1 55 5 7 BURFE 6 55 70 B A AR I B A
b5 35 BURAE FI SRR BE— 2B 894k, &0
M DXL Al AT B o U, A A
MARRRIE IS . 2020 S04 “BUEHTALT I
a5, AR ARV ARRR T RS R T,
“HEARFbR I TN ARRARARALBE & EE s
P B 0 K ) R B A3 A b s P XU fEL A5

KiEs

2. BHRATILHHT

(1) 2 kAR

O EREF R IEEEEEM, &
SOl B R A = RAE 1 5 EEE 2009 4F A
6%, 2019 FFiAF| 7.16%. EHAF %
MG R REAEE, HilTHREEFELEKE
WG E TR, AR — 5 (155
WHRRAE, A0 285 3G K B RS A FH R B
o AR, BEEASTIE MRS T, &R
b B A 38 A B 2 % . (HBEE T AT
N, LI HARFAE A BT 80, 2019 4E 3
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PR — XA ITH « #k2 2020 4 3 HE, A F
FERESE 31 W1, HA7E®DE 23 I,
PEIH 8 Wi, TiH @i 334.17 1270, B
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i H 4R Jo8s'aril (851085475
KZEJEH % B 55 D1 Hhbk 6.32 7.17
KEARN % E 5 D Hidk 30.84 2231
Kbl B C ik 15.36 15.20
Bk B A 13.13 9.34
B E G 9.00 8.20
B B = A 6.18 5.52
Bz ERE =B 7.28 6.27
J R — R St 10.33 3.39
HE R ZE D 4.20 2.76
BRIk T 16.00 12.29
JRFRE 12.66 10.89
ANy o 13.22 11.42
R J6 A 1.85 2.20
YDA 7.87 6.04
BRI 35.20 11.81
I (Z1X) 2.61 2.20
Wil Hi 5t 7.24 481
ERES D 7.74 7.04
¥ R -BEA AR 32.11 8.28
T RGBTt 6.75 3.03
I S 3 5.80 3.01
IS T 9.75 3.49
FEM L =5 2 i 9.59 5.07
it 271.03 171.74
ZLBEHR 5.00 =
KZEvk A Hibk 6.30
IR X S0E J Hhi 8.05
" Jrig Azt 9.00
M 1H 75 253 7.09
= YA IHS = 9.89
FaK R E i 5.22
i B by 12.59
&1t 63.14

TR ARTR 3] M AR AT

AL 18 BARIR S

IR BT DR  BR . BRI
= REN, FERE R SRR R .
2019 4, A EMEEBIRBURN 4.71 1278, 5
BN ) 2.25%; EH % 17.58%.2020 4F 1—3
H, SHE R, AR B AR T %
% 0511478, EH|#-33.38%.

H Ak 5

A AR S5 A CRFRR A TR
. HADEFAMEL M. Y. F
5. 2019 4F, 2 a] HAmE SR 6.76
fe.ot, FIHESE TR, EERHGWNBD BT
;. 2020 4 1—3 H, Ar]HADESRIUIA

A 1.89 17T, T LR 27.96%.

3. RERAK

HRPEAE TR, 2 = R R AW e T4
MW TATIEE W, A XEEE MRITE R 775K,
WA B EME KR E.

RKIVE, AT A X 226 ks
WS FTH AR 55, K@ T = Ik
B A PR L BRI 45 Tl E 2020
E, SERUEMEOE B 390.24 1200, SLBLA X
st 31.22 1270, 4wk R g T 7 0 H
dr, LA DXOIT R I 3 RSN P £ 3
6 Rt T8 100 127G, Yok 4.23 1470 24
A= FEEEE 10 1270, Yiead 8000 F3 7T
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RARIVE R AR BRI XER G L
AT B H R L, AR ARG
VR M T 7 O Al B0t AT TH 3 S0 i
i, Bl 2 F) I BRI TR, A R AROR
BRI R K.

S ME S

1. M4t

AFRAET 2019 FM SRR, BF S iHIm
AT CRPREIE A0 SHZIREAT T #H it
HHAETHELRAZNHE ISR, A
2020 FF—ZFHE M S HARRE H 1t

MA G ERE, 2019 £ 7 & IEVEE A
W 2 A F) B BRI B A PR A
IR JH T 2 TR e T P o A D A PR A
R FR AT RGO 2020 4F 1—3 H
HHERE AR R AR . BEIN, AFEHE
FARACANK, W55 HiHfE mT LR o

B 2019 TR, AR H LR 1765.49 14

JC, FT# R3S 918.84 1270 (FHrp /B AL
%5 101.84 f2.70) ;5 2019 4E, AwE]SLHUEMLILA
209.44 1¢.7%, FiE %0 16.55 147G

A2 2020 4F 3 H I, 2\ 517 5401 1806.35
1275, BT #ERE 961.21 1270 (Hrp /b Bk %%
25 101.84 1278) ; 2020 4F 1—3 A, A#ESE
BUENVYN 31.30 1278, FliEEHT 1.90 /27T,

2. K RE

RIZHAR, A8 KRR RY K, Ad
KEAGER ALK ERA £, FARDEEA
RIETBRAMBREFR RGOSR EI BN,
E TR % 23 R A BUR R4 E 2
MR K, 28 BART A E

20194 )i, AR T~ EA1765.49147T,
20184F i £:10.62%, FEK HIAEFE 1
WK, EVEPESEMT T, 20194E R A Jl i Bh ¥t
P2 SRR Bl U AR B A B4 ) 46.01%
H153.99%, dAEimshEi = b EA A LS

& 11 2018 —2020 4 3 A &A8) 5 L 2MARAFL (42 12T %)

A 2018 £ 2019 ££ 202043 H
EB A &/ A &8 L= a

hmss 74.98 4.70 63.20 3.58 69.59 3.85
T k30 39.98 251 27.21 1.54 26.89 1.49
HoAh R 161.30 10.11 158.45 8.97 155.43 8.60
7ot 503.58 31.55 537.53 30.45 534.03 29.56
Wish %= 806.13 50.51 812.32 46.01 812.13 44.96

]t A Sl 14.35 0.90 12.55 0.71 12.77 0.71
KRR 47.06 2.95 47.91 2.71 49.18 2.72
s e 28.92 1.81 28.34 1.61 30.57 1.69
oAb AR B B 670.89 42.04 833.33 47.20 868.01 48.05
EiBh B 789.80 49.49 953.17 53.99 994.21 55.04
TRt 1595.93 100.00 1765.49 100.00 1806.35 100.00

Z: A REE A MERT KL S BN

AR BB RATARIE N 8] M SRR 32

2019 “FJK, A FERBNTE 812.32 147G,
2018 fEJEMHK: 0.77%, 5 A7 NS
AT G FEE MRS BUOKR. T
AR oA SSCERFAT B S A4 i o

2019 K, Anlfmvi4r 63.20 1470,
2018 4EJiE N % 15.71%, L RBEHEEZETH 1
e, TRMSETORAWImATE, He, 4R
ITAFE Y 97.74%. IR ZIR %4 2.89 1276,

BT AR AR (5 ARIERC SR
RiE4 .

2019 FJiE, MK K 20.25 /27T,
2018 4F RIS K: 25.37%, 5 2 NS Bk T
ko 2019 HFIK, A E MUK T Gt H A A
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2018 4EJEE T [ 31.95%, ¥ 55 & A sk 4 i A7
e A AR R B A%
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B 2018 4EJE R P& 1.77%, EE AT A TN
AR EREAR AT (LUREFRR “AHRMN R
J57 ) RN ERHEERAIR AR (LA &K
“WHRFT” ) MERMER. AFSEE (T
B EHARTAE AR (BUNFER “@EH#%
7O AT (WY R, HEERTER
S “EMEIL 1 SAREMIRIIR S, K
S RERETHIMNGIRTT, WM R RTT LR
PR A ARy BRI B DY . 2018 4F,
FEINTTBURF . AF S @M R TS5 5 R 20T
T CGHEMEE 8.5 BT Tk BIR a2 42
I H B HESR W R 5 R e il Fh st
FO7 T H @G 63.00 1270, EGikas
AR U T2t . 305 2019 FJE, AEM
HRJT R R R TG 143.00 1278 CRLEER}
WM 4.00 42700 5 oA A SIUSCGER A RIS
ZRJ7 76.00 1275, RCARIE T W B 63.00 17T
MR R T, AR SSCGRAT 5 44 o5 HARRY
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290 E.
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% N Bk ot S

HCAR TR B BAR A PR A 7 76.00 47.18
A TR 63.00 39.11
M T RARA R RN E 2.70 1.68
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FHEA: B
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FERWK 6.74%, FE ARG E T RER
B PR B T R ARSI T, 2019 )i, A ]

DR et 1501070, St o BRI ARAT A FRAE)
A6 HE A AT TR 3 6978 M IR T A S T A 5 T ) AM
LU0 (LM BA T, 23] R 10 16705 B By IR, 54
KR 6978 M T F T 09 AR R A 8 #ATE ),

IR ETRNFFR A (353,50 1270) FIFF K=
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2019 K, A#F/AER BT 953.17 1476,
B 2018 EJERM K 20.69%, T R HAL AR S)
SIS, MR CRE, EEH HAR AR
BN B

2019 FJE, ~nKBRISGK 47.91 1478,
B 2018 FFEMEK: 1.81%, FE NLHEE. W
JA X 3 T0 R SCER I

2019 FJiE, vw][EE B 19.06 1276, K
2018 fEJKH K 23.14%, FERELSKE ., WK
AEHURI [ 58 T /e 2 T AR N8 = i
FrE. 2019 R, AFFERE TAE 454 1470,
2018 )ik T F% 33.17%.

2019 )i, A FHARAERBN T 833.33 14
JG, #2018 FJRIGK 24.21%, ~a] HAIER
e REONA AR T BUER . MR TR
PAR A X SE B Bus T H TRESE . B TR T
T H i85y e B2 ab ¥ 7 A i, X ERE L
I T H A G5 5 52 Aok i AL R R
A HABARR BN T =B, A% .

2020 4 3 HJ&K, A "] 57~ A& it 1806.35
{076, 2019 FFJRIEK: 2.31%, =% R
H RN S EOLAR AR BN B = K AT S, A
MR, A RIS 44.96%, FEGBN5E
771k 55.04%, £ 2019 FERARAANK

3. FiRHRAZ G

L E €

BRIZFHA, B TEAMEELG I,
2B TR AR BIARIF R R, RERGE R
B R,

2019 K, AFEIFTH#F A 918.84 1476,
5 2018 fEERIEK: 7.93%, FERH E AN
ROEANE K. HE T REA B B A # A A
H, SOREEAR . WEARA. BARATRAK S
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PRI X S0OE PRI 5 8 150 FH T B0 H A 0%
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24.54%; /LEUR AR G 101.84 1270, FERE
BB RESEHNG @52 1 SHEM
WHAL GRS B NEM H R IR

20204E3H K, AR E N M A11961.21
{278, Bi20194E K1 K:4.61%, T8 R A 1)
EURFER AT A T B0 H 8 18 % 4 DA Ry X B
1k 4 RIE FEE A AR K S

AR

WIZHN, DA MEARIFEHEK, B4
7% REHT; BEIFEFT 2021 523 £ 5
AR KA, BERKHEFHAATESD.

2019 i, 2\ A f it %0 846.65 14T,
2018 FJEH K 13.70%. HA, s fFifIER
L5 b 53.04%F1 46.86%, it 4 iR
2018 FJRAZNA K

2019 i, A Rish it 449.08 47T,
2018 FJRIK: 9.99%, FER—FENFIHANIE
WBN T FARGLEN TSNS 3 I Bk
MG RTE , ah 5t EEHRATIKEK
18.45%) . TRSCGERIL (5 31.54%)  HoAd A}
K (i 13.52% ) Fil—4F 3y B A RSN 776t
17.25%) .

2019 FE, A 31.35 1470,
2018 4EJIE N % 41.62%, ALIEARIEAES (4
69.46%) FI{EHfEFK (30.54%)

2019 K, Aw NATKEK 82.87 1470,
2018 4RI K 15.42%, F2 BN NAT R B4 DA
F R

2019 4FJi&, 2 TSI 141.65 1276,
2018 FJ FF% 3.64%, - RGN ek 4G
AN FTEL

2019 4EJiK, A HAMMNATEK 60.73 147G,
5 2018 FFJRAAK, T2 B BURF A I AR
B b5 (R SRk o 5 LR B B T H BN e 22 BT
GHTBAFF=BOESG, T AT AT 5 B
B2 N TSGR I o

2019 4FJK, A F—4F B AR B 55

7744 40,70, B RGN 22.29 1¢.0t, A—4F
WA B 65

2019 K, A= HARRBN 77 ft 39.12 27T,
FENNFRATBE M S, FEHsC
R 2 R 55 B A DG FR AR AR B

2019 “FJi5, AFHER BN 397.57 147G,
B 2018 AEJERIEK 18.20%, R NAHEE
KHAR AT RIG BT E. WM BCRE, JERE)
KSR (5 43.26%) . Rifffds (5
36.85%) K KIHRATEK (15 17.36%) 4. 2019
R, AR 172.00 1278, % 2018 4F
JKNF% 13.97%, EERFIHEHREG M
£ %5 146.52 12.7C, ¢ 2018 4EJEHEK: 39.01%,
T 2019 FHAAT “19 HiEE 017 15.00 14 7T
“19 K% 027 10.00 1275 “19 M35 ZE 47 F5k
01/19 ¥4# 01” 6.00 127G “19 #&MIMILfR
01/19 &N 017 3.00 27 “19 #&MIMIfR
02/19 f&M 02” 4.00 147G “19 4@ M
MTNOO1” 8.00 14 7t #1 “19 #& M I %
MTNO002” 5.00 1ZJCAF

2019 4EJR, A EKHIRN AR 69.03 /47T,
£ 2018 FEJERIE N 48.09 1270, FERRATARM
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WINAT AL TS KIRNAT A B 2
BERKMMSZE.

PREFIAA, A w4 55 B Frig K,
2019 KN 540.75 {40, B 2018 HEJEHE K
20.94%. MBItk E, AR UKIAGS N
T (HEE 71.66%) . 2019 4EJE, Ad] 4 Ebfiss
TR KIAGISS BE AR EE 2R DL R B 77 6
fHZ4 5N 37.05%. 29.66%7F1 47.96%, 435
#2018 FEJEIIN 2.61 4. 1.96 M1 1.30 AN
Iy BVEE, AR AIHME .

A 13 NaMEE i ER (45 42T, %)

# B 2018 £E 20194 | 20204E3 F
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H % | 140 | 142

FARIR: BRATASARIE N 8) M 44k 3R

2020 4F- 3 i, A~ ml A fiit S 4 845.14 12T,
B 2019 FJEHEA TR WNHBCKRE, AFIE)
fifit 5 50.16%, Azl by 49.84%, JEiis)
ffi LRI FTF. 2020 4 3 HJE, AR Hith
NAtEK 48.53 1478, % 2019 4EJE T B 20.10%;
—EN B EHER B TR 21.77%, FER
SR P e KIMERIG 0 10.67 {40 %
182.67 147t; Riffiids 161.52 1276, % 2019
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TR MTNOOL” 7.00 {278 “20 #& 4%
13t 01/20 481 01” 5.001Z.7C “20#5%£01” 3.00
{ZTCH “20 #% 027 2.00 12,75« 2 FI AR L3
¥4 T 2021 95 B AR K H 42.40 127t

(- “18 ¥5# 017 F1 “18 #A%E 027 T 2021

PRI, W REAHEY 80.60 1270
A A B R R ATE T

2020 - 3 HJK, w4 d5 At 563.60
{278, #2019 FIRIEK 4.23%, 5L
NE; BFEAGUR. SR AL LR AIK
W5 AL 51008 46.79% . 36.96% A1
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ANF10.40 AN EH Y Fo

4. BAGE

BRIRHEAR, A8 BN B3 A Ae
IAATBNE F ALK, FRBFR
AA FTRA

20194, A wSLIUE YN 209.4412. 7T,
[ LK 16.72%, EERE TREMH T, ™=
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EDIRN 179.44 209.44
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EDLARE 2 754 10.93
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20194F, AW A 2 FHoN9.2542 T, AL
BKA7.19%, HEN RN E N4.25%, EELL
R A 45 3R O . 20194F, A FIEH
WH5.17127t, [FLh3EK19.78%, FEFHHIA
TH MG N, W% 2 FH3.2644 70, [EIELIGK
161.53%, F % R WAE W H 58 T4 5 B 45 15
ISRATNENTIE T

20194F, 2\ F)iE L 4116.5512 70, [FIELE
£18.44%., M, HAhas ~h2.791278, A
T VAT 116.85%, 2~ & FIE XS BUR IR IE 1 F X
TER WS (OB B2 Pk«

MBFIFaFRE, 20194E, A w)ENAEZR .
S TR AR AL 2 R R B P U A 26 5300 9110.93%
1.12%7F11.42%, 53 [F] LG H03.394~ . 0.11/M Al
0.024NH 73 ki, N EVERER BRI GE )16 e Tt

2020:1—3H, A aESHUENIRA31.3014
JC, FH24F20194E11)14.94%; i 5. %451.9012
JG, AH 2T 20194F 1) 11.50%; & AE R A
11.25%, % FAFEsE LTt
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WIZHR, NANBEEHALAKEER
B, BEXABEIRZATEAB A RGBS
TAR, RRIUSENEABA R RIAR G T A M X
B, IR TR R,

ZENHE G, 2019 4, A FEIAEE R M
PR S5 RIS 126.12 1278, [FIEL R %
25.14%; A FEIEWANLEHN 60.22%, FEFREHK
RuB B EIE RN ERIE IR E A S
LENEANE RV 2019 4, AnliiE
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S AR S 4B S A R 72.77 42Tl
FAEAKFK . REE. ME5) NE. 2019 F.
WEVZE A A DL e R A AU -59.68 12
TG, GETEEROFY K.

.15 A& IMAREL (15 124, %)
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AN 93.89 60.22
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MBEIEEN A, 2019 4, AFEEIGES)
MARAN 121.97 1275, [FLL T FF 30.65%; HH,
W I oA 5 45 52 s Bl A DG 4 115.96 147G,
F BRI BUR R AT B0 H &y X R E
FERIH W KT R, 3034 i
N 14557 1275, [FRIEERFF 16.06%; Hr, AT
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{¢.76F-12.43 2705 RUEFFROR NS K&
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Bif) 21.92%. HH, WishEr” & 61.54%. B3
B 38.46%:; i sl T A H HAR SR
PR, AR RS 57 2 2 ol K AR B R

2019 FF K, BE A~ w] fir A & B i 156.57 14.7C,
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W MTNOOL”  “18 #AIIE 4-37 it 01/18 #4H
01”7 “18 M4l iF 437 1it 02/18 #3027  “19 4%
WA 01/19 #E3K 017 “19 AR M I+ fiit
01/19 #&JH 01” “ 19 #&JMIH % MTNO001”
“ 19 FEMIIEFE MTN002” “19 #& M Il #% fit
02/19 #&M 027 “20 #EIMIHE MTNOOL” F
“20 AR ML 01/20 484 017 HIME SN
AAA, TR REEATE

www.lhratings.com

26



BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd. E&ﬂ%i%é&i&%
it 1-1 2020 4 3 A KK~ Al IR 45 #4 E
8 N T ARBTEAR TR EER 2
100%
A8 M IR T X B 5 B A P 3]
i 1-2 2020 £ 3 BIE A RILALA LR
TES
B E5RFTERE N
Fit 5 R edx 4 £ 74
232 &
AL E 530
W Z5-31
SR 3
LS T
Ak
s i
AT TR
HnE
27

www.lhratings.com



BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd.

BRIF IR BARAE

MifF 1-3 e FSEEN—RFAIIE
VR EMEA | BRI 2B
S T 2 SPE R, PR, PO, BRI RECE TR,
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&R IR 5.00 /27T | 100.00% | %3RS .
)
—— Efr, HGE, EENE. BB WHET . BB, EAERIT, .
R 052 1255 | 100000 | FAEBEE (BLEAETHRMIRAHIMGEE) AR
A PR A Seft IR A S5 .
Gii. BT AR MR — 0 s HhIE SR, B0, BEE. LK.
HLHIE T8 SR — s R W e TR — R 2RI
U AR R AL TR R TR 5 T B e AR S
e Wi T EH TR Vs, AKUEIREE LB AKUB TR B
WERAIEA | 3.001250 | 100000 | Fc PRI, BIH ESUTEIUMRMERIMLEL. . 4
® “ - | MR, BRI (A (AR THAE) ; BRI
] NSO TR A S e L et AR S s
F7 B,V GREE B [ A TR S AR S LR sE A TR
FREEs 5% N A BRI .
T TR % B
PR T HRIBE T, IR B AR G R AR RS R 1,
KT B bR 0.05 1470 | 100.00% | ZAE AL 5.
A
T B AR
FTHREERA | 0951276 | 55.00% AT AL (85 5t o
=
S Y 3E St A I B 5 A 6 Tt T A R R 5 0 £, T S B )
TR T B P TRt T A AR AR 7 % R e 2 R (T RSt FEL A T
HEwHREA | 01012 94.70% | Fiti T,
R
B R St A 0 B 5 A 6 Tt T A N R R 5 4 £, T S R £
o - TG s B P TRt T A R JR i 4 1, T 3 R T
BWHBEAM~L | 09814470 | 89.96% | #jL; LAEWIF: LREBE, AMEERS: AW %S, il
= G, RS GBS .
RN R
HrL A R A )

FAR: 8 M HARE
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Mtk 2 FEMEZEIERER (EHOR
i | 20174 | 20184 20194 | 202043 A

W45 B
AT = (12t) 90.52 74.99 63.40 69.83
B R (1L oT) 1459.19 1595.93 1765.49 1806.35
F A L a3 (12.7T) 779.80 851.31 918.84 961.21
i B % 55 (12.0) 105.97 120.92 153.26 150.43
KA 55 (12 75) 324.54 326.21 387.49 413.16
AR5 55 (1 76) 430.52 447.13 540.75 563.60
BN (12.7T) 149.35 179.44 209.44 31.30
FliE S 812 78) 13.05 13.97 16.55 1.90
EBITDA(/Z ) 16.72 17.83 20.61 -
ZE MR I 4R (12 T) -14.77 -49.90 -59.68 -6.37
W% 4R
B URUR B B (IR) 8.90 10.89 11.44 --
1207 R % EL (IX) 0.29 0.34 0.35 -
ST R S OB (IK) 0.10 0.12 0.12 --
AU H (%) 92.02 93.89 60.22 131.60
BV 2 (%) 9.30 7.54 10.93 11.25
SR AR 3 2R (%) 1.07 1.02 1.12 -
P07 IR 5 (%) 1.47 1.40 1.42 --
KB 5% AL HL2E (%) 29.39 27.70 29.66 30.06
A 55 B AR LE 2 (%) 3557 34.44 37.05 36.96
BT 471 51 % (%) 46.56 46.66 47.96 46.79
LB L2 (%) 257.54 197.45 180.89 191.57
A ) L (%) 119.14 74.10 61.19 65.60
278 P G s 7R (%) -4.40 -12.22 -13.29 -6.01
I 405 5 55 L (%) 0.85 0.62 0.41 0.46
EBITDA F| E A5 50(f%) 0.63 1.15 1.81 -
S5 /EBITDA(fY) 25.76 25.07 26.24 -

i LIRS AR RAT P 69 B3B8 22 T 54250, BRI EATR T A L3R ZRIH S 2.2020 SF—FE W 5-HB R

2%t

www.lhratings.com

29



BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd. ;&ﬁgﬁ;gng\%
it 3 FEMEZEIERER (FARER
iH | 20174 | 20184 20194 | 20204E3 H

T % B
M4BT (1 75) 0.63 9.01 2.94 3.53
B R (12 T) 258.58 288.24 386.97 405.59
B 2 B i (12.75) 174.64 156.56 156.57 156.54
Fa A5 55 (12.00) 24.50 47.26 86.86 91.44
KA 55 (12.78) 58.18 82.81 95.73 110.73
AR5 55 (12.8) 82.68 130.07 182.58 202.17
BN (2T) 0.12 0.11 0.42 0.00
FAINERERITC AT 0.72 0.02 0.01 -0.03
EBITDA({ZT) 0.75 0.05 0.39 -
ZE I AR (L) 1.27 6.16 4.65 -0.03
W % fahn
B R B B (IR) - - - -
A7 I8 JE # RBL(IR) -- -- - -
ST R LK) 0.00 0.00 0.00 -
&N H (%) 106.00 104.10 97.84 1409.53
Bl 2 (%) 92.83 89.15 95.94 -118.41
SR AR a5 2R (%) 0.28 0.01 0.11 -
IS R 2R (%) 0.41 0.01 0.01 -
KA 55 B2 A L 26 (%) 24.99 34.59 37.94 41.43
AR 5 R AL (%) 32.13 45.38 53.83 56.36
7T 55 % (%) 32.46 45.68 59.54 61.40
BN LR (%) 392.45 282.28 176.84 185.64
B L2 (%) 392.45 282.28 176.84 185.64
2B W& A L (%) 4.94 12.60 3.45 -
IR 400 W5 55 LU (1) 0.03 0.19 0.03 0.04
S 55 /EBITDA(M) 0.22 0.01 0.04 -
EBITDA F| B f551(f%) 110.03 2700.18 462.91 -

E: 1. BEB A AR A SRR EE IS4, 2. 2020 5—FEM5HERZF T, 3. i H EBITDA #8424,
R B A, A)ESRAZATA) & I AT I RAA) & 3
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& R B R it E 2R
HACIRIR
P BT A KRR
FRPERE KR | (D 2 R KR CRI- B /1 E#1x<100%
AR NEE SR | (2D n FEER: BHKE=[(AMET n )N (U(n-1)) -1]><100%
FlE A AR
ZEYEIER
B EFURUR B REL | BN G RS 340+ 7 2 R ZE 45D
IR | B R A T 17 5
RTEPE R BRI | BN B P IR
DAL | SR i $RHE57 U AL 42/ 32 B L 55 YN <100%
BAER
MERWER | GEFIE+R AR S HD 1 A #H PG+ K S+ %) ><100%
P FEIRERER | BRI T R A <100%
EDFNE R | B REIE SN $451100%
EVRNER | CEMPBON-E AR 4 SR 18I <100%
R MR IR
BPERR | ABUR AR P BT <100%

ST AL R

G55 (KI5 -+ 655+ A B L aE ) <100%

KT AR

KI5 CRIIRT 55+ #H Bt <100%

HER LA

TR ARE T4 B 2t <L00%

KHA IR R EE S4B 4R

48R {545/ EBITDA

41545/ EBITDA

EBITDA | B {554k

EBITDA/F B3 H

AR RAE N IRIR

it

AT = B RB F 5 A 1T <100%

WAL

RN E =& iH-1230) R 7 & i ><100%

grE lEish bt

G E AL PR BUE) T £ >100%

Bl R 1 55 b

LT 1 1650 55

e PSRBT =10 R G+ A S MRl B R S B+ S R A

FELIYI51 95 = JE 3+ 28 5 M < i 40 5+ — 6 A BIYI K AR B S5+ 1A SR 40

KIS =K HE R+ AT i
SRS =R S5+ K 6 55

A HATH 2 VHENE, B A=A )8 TR A R T 2 B+ D BUB AR R
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Bt 5-1 ERKEERFRREREEX

BeA B ERKIAGE SRR =L, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BAAAZL, CCCZ (&) LANZELSN, H—AMME AL+ - fF 5 3T H0M,
RORME S BEAR T A Q. FEILNR:

ERERRE & X
AAA R fISS IRE IR 5, FEARA AR ZFEIAGENRNE, H2) XES A
AA AR HIRE VIR 38, ZAMATFAERIIA K, LA KR
A LT RE IR, B AN GBI IFm, 2 R
BBB BEFSTRET— B, AR AT B ECR, 2 XS —
BB BT RIS, AR ATIAETEIRK, EL RS =
B FE 55 INRE TR T R A 2 5r 8, B2 KRR =
ccc T A55 I RE IR MM T R I e, 120 KU bl e
cc FERS™ BE AL AT SRAS IR, A RERME L 155
C ANREEEIE 5T

fifF5-2 PREGESFERFREREZX
Bk 5 S 03 P B B B SR PRI 48 20
M 5-3 IFRREREREAN

BB RAG VRS B R WS SRR R — LA AR 7 A A BEVE AR . B R G E
FXUWR

WPREERE # X

1E FAERZARRBR, RKAEHEHIETHI AT RETERCR

FasE fEROUARE , ARORERFF(E PSR mT BEPERCK
il FAERZAMBIER, RRASHEZRIRA AT RETERCR

K JEH RIS R 2R T A BRI A, ARORAE I SE AT REdR T BRI EA AL
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