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X
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DB RIA BT B S R BRI, A mfE gL
FARAGHE— D R SR8 2 FIARR KM
RIWIH, B~ mIAE R R BERD 55

Wi, AR eSS A RSB BRI 2Bk
E AR ARAFE, ~F EEKH
EHSERNAAT, TEREENFE.

MM, EREHRERDH

1. TR

Ak, A ST ARA PR, AR
EARE, AP ARFRRAFAEK, ST
eHWRBEXER, 2T RE—K.

2017—2019 F, ARHE= DGR, F
R A 1.93%. #2 2019 4K, A7 %7
B 704.40 1270, B EFRIEK 0.14%.

2017—2019 4F, AwIiLsh 5= Rk, F
BIEE TR 2.75%. B2 2019 £, Arsh%
I 640.59 10,70, & EFER TR 0.14%. Hrh, %
M B4R FAFRORRIE A, HAbSSGRE F AR
A B o

k1 NI EZRAHFFHRFRN (i L. %)

2017 £ 2018 £ 2019 £ 2020 [519 (3]
7 . | ikt &5 itk &5 e £t | stk

Uil 124.98 17.07 68.86 9.79 98.78 14.02 109.11 14.82
IV 16.57 2.26 17.71 2.52 18.49 2.62 20.46 2.78
HoAt RIYSR 225.40 30.78 245.29 34.87 197.62 28.06 187.53 25.48
H# 302.76 4134 299.31 42.55 308.89 43.85 346.74 47.11
WEHE = 677.30 92.48 641.51 91.20 640.59 90.94 672.00 91.30
KA 7 27.23 3.72 30.38 432 2837 4.03 28.01 3.81
5 M b = 11.61 1.59 12.46 1.77 12.47 1.77 12.47 1.69
JeFmsh = 55.05 7.52 61.88 8.80 63.82 9.06 64.00 8.70
BEER 732.35 100.00 703.39 100.00 704.40 100.00 736.00 100.00

Er R AR AL o CRARA AT A
TARR: A8 FHREANS ZFRM 5+

2017—2019 4, A TR TSN T EH T
B, FEEA T 11.10%. HE 2019 K, 2
A TR BE 4 98.78 147G, B EAFIRIEK 43.45%,
PR 3 ERAT AR, 52 PR BTSRRI

2017—2019 ¢, 2wl YUK O HTHG K, F
BIEAMK 5.63%. BE 2019 FJE, A7 Rk
K 18.49 1270, B LFIRIEK 4.40%, #iHa4
BG T A b 97.02%, LR R, EE ML

T P DX ) P A s kA B S b
TR OR 55 b R S A BR A R B A R L 3K
DA SRHR 2 A AE KK
2017—2019 4, 2w H Al SRS T,
TR E T 6.36%. % 2019 FIiL, A= HA
RMIGK 197.62 4470, B FAFER TR 19.43%, &=
BRSPS Al At o tE B A R A w A
B A b B A B LA PR A RS2SR Tk
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IR K & s AR RIWOGR EE AR (b
97.47%) FIfRIF4. 4. FHE (5 2.45%)
PR BT L4 &A1 133.92 4278, 15 67.77%,
SR, HARTESUIL T R . HARRIGR 440
K, WAREIBHEEMRBEBRN S .

k2 HE 2019 RN 3 AL 5 AEKAT B L L
(#45: L. %)

fEskig am | s | omw | KO
VU3 X G R HLA  [X R P
- 64.15 | 3246 | 44ELIA kK
P X I B 2264 | 1146 | 34EM | Ak
PR IX H G AL AL
R b5 el 1 H 4% 19.10 | 9.66 5%H KK
HRIPAE
B | SnU R R & s
WAT (B2l 15.09 | 7.64 1—24F | fEkak
AT BT E AR 2 1342 | 679 | 1—2& | k%

Al (PE D

At 134.40 | 68.01 - -

FARIR: A8 F I RE

2017—2019 4, AFMFRIRFFHH TR E, &
BIEAHK 1.01%. #&ZE 2019 FE, AFERK
308.89 1475, B EAFIRIGK 3.20%. ARG
TFRIEAR 209.44 4470 (FBEARUFIE 57.50 12
J6) » ARG AT RSB I
B B A — 2 L R H s A7 R R
99.35 f47t, FEZEAFCAER TR EREIHEM
T — IR .

BE 2020 4 9 HJE, AFBZLE 736.00
278, B EAFRIEK 4.49%, TEAFKT
o Hoh, Rsh¥rEA 91.30%, dEfshEEr= s
8.70%. 2w G LIRS B, B R
AR K

HE 2019 IR, REBEWZRE™ 51T
112.63 127G, 15 2019 FF R 5~ AU 15.99%,
FEAFAZIR IR B4 0.04 120 R AE TR R+
R B 112.59 427G

2. AR
NANBEEHAALRE AHE; KEFE
NG NERFE F RS F &3 2 BH 5 AL

BK, AREZFDRRBITEALL, N8V
HEBEKGBRTE K.

LENEENJTIE, 2017—2019 4E, Z4E KK
LSNP/ TRy = SRIbY ot a2l U]
FERCK: 2017—2019 4F, AREHER M. TRt
55 SSUREI I & F BN B B BN, 70l
59.90 127G 46.53 1. 7CH1 41.86 107G, FFEEN
B 2 2 FE R0 H JE AR, 3B &R B H
WD FTEL. 2017—2019 4F, AR|&EEIE
TIPS N, R E TR 16.38%. A
KR i 257 55 ST BV 3 N 78.15 44
TG~ 34.89 {ZI0HN 34.39 1276, 2017 32 HE
R AN I SCH R Hb 52 H B R .
2\ F SR RA S H H A 5 228 1R 2 I B 4 R A
KHBBIR, FERZEFRE. RIEES K
W7 A S 3Kk B b il 2017 —2019 4, A4
BB A I A TR R A B R R, A
5 N-19.10 147G -35.58 {4 7CF1 34.03 147G,
22 B AR B & U R IR S IR
N

2017—2019 4, A wIe N7 nl A
134.23%. 61.72%K11 89.31%, "% 2017 FEilk
3 3K USRI B B

PSS T, 2017—2019 4E, AR
WA ERAKREEK, FHETEHK
270.40%. 2017—2019 £, A" REsHIE
W43 AN 69.72 4258 75.24 /2768 53.31 12
TGo 2019 4F, AR BIESIEIA 50.88 14
T, FERW R4 45.87 {4T7T,
ENEIPS P i e Gl TS NIk § A
NP H B ORIRI, N 53311478 Ho,
BB AT 4 49.94 1270, F B R
AERIA P §h 3 H . 2019 4, AR EIESIFE
B SR B BUN-2.43 140 2017—2019 4,
N EV RN AR IR A RSN
437 N-66.01 1276 -1.01 {2 ICHFI-2.43 {2 7T

FETOGENI AT, 2017—2019 4, 2
H B RIS IBIRANGES) N, EHEE TR
3.76%. 2019 &, AwERIGEIMERAN
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176.21 4270, DAMUARAE ZULEI K IE 101.66
.76 R, FHARISEE TR R 14 13.70 14
JG, FERIEIRARESE, WEIHAM S E T
A R4 60.86 1470, B R IRAT KB
A SRR AR R AR B U B I 4 . 2017 —
2019 4F, AFBERIGIE R BRI, 4
BIE AWK 40.76%. 2019 4, HEXRIEEPLE
WA 177.89 1270, EERAZILSTS ATIIAR
B ZEERFE M, A6 % RS
SR EFRUN-1.68 {46, 2017—2019 4F, A
] 5B TG B 7 A I B U R A I B T
Ky 43908 10045 127G -18.82 fZIGHA-1.68
{275,

(3 NIMERFEN (32 L. %)

RH 22;7 22;8 229 22;"

9A
ZENEH I GRAN = 163.54 | 59.61 | 161.73 | 66.64
LETSE G 182.64 | 9519 | 127.70 | 67.62
LEEHTERESH | -19.10 | -3558 | 34.03 | -098
BHIES I EIRN B 371 | 7423 | 50.88 4.12
PFIES AR B 69.72 | 7524 | 5331 1.44
BREHISRESRH | -66.01 | -1.01 | -2.43 2.68
BFEAIA RN & 190.23 | 214.73 | 176.21 | 201.27
FERTENI L E 89.78 | 233.55 | 177.89 | 192.64
LEREDHLSREEH | 10045 | -1882 | -1.68 8.63
REWA L 13423 | 6172 | 89.31 | 129.84

TR RR: BRETAEARIE L SR TTAH 32

2020 FF 1—9 H, AFEERM. ety
FUENFI 4 18.26 147T, 2wl 4RI S AR
K, FIHEE WG &R E1F8N-0.98 127T.
[FHA, AL [ 45 8 R0 45 B SAST (R B4 35 32 B0t
oL BB 7 i S, AR RIS B A I 4
WEIFHN 2.68 1470 A, AFERIGsHI
B EAF AN 8.63 14T,

3. AR AR ) AT

WER, NALE—RGERBRET,
& & 8) R TT R AW, HERFBA KA
XEHEFEE, NAAHERAGRD,

MELHEE T RE U4aPRE, 2017—2019 4F,
ARSI/ | R =¥ 1B 0 i | =S N T N /A= 2/
ERBEWAHAH TR, 2019 4, ARP4
KB R FEIRAFIAG 55 1) 0.63 %, WA A6 55
REfE 1195, ARE 2020 £ 9 AJK, AFKSH
b, AN Z 55108 344.04%F0 166.52%,
B4 S %) R A 5 55 1 7 5 A5 50 0.85 1%
BTG, AFMEE—E ML ).

AF 52 ZE W ARITE S ESL T
RIFMATER R, HE 2020 £ 9 A, AF
HEHAFRAT IR ASHUE 593.37 1278, CAEFHHE
336.69 147G, ARAEHAE 256.68 1470, A7 H
B LINAE S EL MR

BE 2020 £ 9 K, AFRAMEIR
57.48 127G, THARLLE 29.88% (JITH &R ZifE
1 2020 & 9 HIEEHE) , AxtBT L E
BB VAT PR 2 R AR b 5 R R R s Hb I
AR m FEAEE FARAR, AR LR H AT IE
W . AT B SRR AT

Fi AHAEHARL B SR RRE N

1. KApsa ekt At 8 A 7 509 %
)

2\ F) AR 1A B R B R O R R AT A R
20.00 {270, IZHCRATIURE EIRIFSE CRFED
24T 2020 4 9 H KA A RS W
15.54%, 2 B %0 BRI 0% 55 00 R AT R A =) R A 157
55 FUAA — 78 S0

B 2020 4 9 HIR, AR T~ AEA
G ER A 45 R AL R 4 BN 73.86% Al
70.39%. LA 2020 £E 9 H R 55 it LA,
AEEIAR R, AYHEHM TR RITE,
O ) G A AN A 4 B AR T R oy
W 73.86% Ml 70.39% L F+ A 74.55% F
71.27%, AafFsSNIHERTNE. %R 5
LA AT T8 A F B A5 s T
B N TN 18 o (F 7 i Ao R 2 U K = K £ 8
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2. RHRFEHNGRTT FARILRE ) AT

2017—2019 4F, ARZE S ERA
EOHN 163.54 {47G 59.61 1ZICH1 161.73
1275, 43 TR AR SR AR B 5 R AT S8 8.18
£ 2.98 £5F0 8.09 £%, XA Ak BA Rk 75 75 IR
FERE F1iom: 2017—2018 AR L EIHEEHI
SRR ARE SR, XA B R A R BT 2R T
REE, 2019 4F /A 5 408 35 sh Bl & i &1 A
34.03 1470, AW A Bl 55 RAT BT
1.70 £% . FIHAA RIILE R 500 124.98 14
TG~ 69.32 1ZJCHN 98.78 47T, *it A H%E g
BEIF KAT SRR 0 6.25 5. 3.47
FEF0 4.94 £, F A B AR 0% 27 TR 158 B8 ) ¢
Ut

MEEH SAHEBLE, AR 2022 FF AR
H B G 104.21 1276, VAR 15156 1 fl
BEFFT 2021 I RAT, 2022 54w R 1
— BT AT E T .

7S g

O RGBT X ORI s g 15 A X
s K — R RIE 3 S M T
HEE & [HIR7 5 SO AR I3 H S5 5 15 I
H B R, WSS FiEXIMAET L, A
B AE ARG N T RS 3R A5 78 38 X BUR 1
TR, AN, AFEHEERGRFEE, &
DX i R AN — s BB AR 3

58 55 78 30 DX ISR F A0 7 X s B v o0
X BRARREIE B &S FE AN, ArtEgll
SR SRAFHE— 0 BRI A 0] A T AR RSN
RIOAHG, B A FTERIE 1320 ek AL 5
OEZaV I S /NI ke S My kS 2K el B 27
Ft.

A HIY R TR T 5 6 A ) A 5 4 FUE A
—ERCA, #2021 RAT, AF20224E 4%
TG —E AT R . AR LEISESILER
NSO AN B U 8 5 T DR P R i . A
B, AT I R 2 B AN RE AR AT I XU AR
k.
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Bt 2 BiE 2020 F 9 AIRQBIEHEE—RFAEENR

s b AFK 2/ W45 R %ﬁim
U | A T s s = R A R A % F = IE K 100.00
2 | AR REESEATRA A —% VR Ve 2 82.42
30| dbplRIEEER T REERAF % P IE R 100.00
4 | AERURTE RS B TT R A R 51T A+ —% P =TT R 100.00
5| dbstRE S YL E FA PR ITTE A H —% L/NA=¢til 95.00
6 | ALt AEXCHNLRE HA R AR A A —% HREE 100.00
7| HEE R TR R A PR A A — P = IE R 100.00
8 | AbHURIE I JR B A A PR A ] —% P = IE R 100.00
9 | RIERGERHEKREGRAF —% Ve 3 85.71
10| b PE#RHh = K e B 2 ) —% B = IE R 100.00
1| ERRIEIEFR TR EA R A A —% L= IR 100.00
12| LR REEFEHREREARA A —% i H = I R 100.00
13| dERGTRMEET K A F —% 7 TR 100.00
14 | U B = o R A BR A 7 —% N 3 100.00
15 | Ab st RAE By = B4 A BR A 7 —% G 79.99
16 | dbRRMEIER B =4 EAT A F 4 I 100.00
17 | btk sg 5 LA R STE A A —% LB AN 55 M 55k 68.00
18 | AbxtRMEFEfE T 2 R A TR A —% BRI 3 95 Mk 5511 100.00
19 | bR REARFFHA TR A 7 —# Al 100.00
20 | RIEIEME (bR PR AT RA A —% REHE 100.00
AR S HR A
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Bifr 3 EBMSZSBIRMIEIR (exem)

A 2017 4 2018 4F 2019 4 2020 £ 9 A
W 5B
WA H ™ (127T) 124.98 69.32 98.78 109.11
B RA(1LTT) 732.35 703.39 704.40 736.00
B &AL a8 (127T) 138.49 182.22 190.06 192.39
AR % (14 T) 97.30 111.46 155.72 128.73
KHIF %5 (12T) 387.38 320.18 279.14 328.63
A E 7R 55 (14.7T) 484.68 431.64 434.86 45737
B (1¢T) 44.63 75.40 46.88 14.07
FIE AT (12,70) 4.66 433 3.57 -2.05
EBITDA({ZJt) 8.35 8.23 8.53 -
SE MR (IZIT) -19.10 -35.58 34.03 -0.98
W % tatn
B SR B B (IR) 5.39 4.40 2.59 -
1753 J % BL(IR) 0.20 0.19 0.09 -
AT P R B IR 0.12 0.11 0.07 -
WAL (%) 134.23 61.72 89.31 129.84
B Z(%) 26.15 17.97 32.04 28.22
KA 2E(%) 1.15 1.10 1.14 -
HR T 2 (%) 2.87 1.84 1.51 -
KIAMI S H AL F(%) 73.67 63.73 59.49 63.07
A S R AL (%) 77.78 70.32 69.59 70.39
B AR (%) 81.09 74.09 73.02 73.86
a3 (%) 377.68 369.74 297.09 344.04
LA (%) 208.85 197.23 153.84 166.52
ZE W& 7 i (%) -10.65 -20.50 15.78 -
A5 A6 55 L (i) 1.28 0.62 0.63 0.85
EBITDA | 2 550(fi) 0.54 0.25 0.37 -
41355 /EBITDA(f) 58.03 52.43 50.97 -
E: 2020 F 1—9 AM S HBRZFIH; AR RGP A L0 NI SRS
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BESZETGERNBRAD

China Lianhe Credit Rating Co.,Ltd. B aRT AT RIPRIRSE

Mith 4 FEWMSHBIBRIEFR (aa kawmad)

i H | 20074 | 20184 | 20194 | 202049 A

% B8R

AR T (f2T0) 58.20 24.43 29.13 48.06
B B4 TT) 368.63 364.24 42237 460.62
FT # R A (f4T0) 110.37 152.81 160.09 163.38
A5 (10) 57.00 50.40 77.50 96.97
K% (1270) 103.27 113.03 108.65 129.21
255 (12 70) 160.27 163.43 186.15 226.19
BN (fZTT) 6.52 6.41 9.61 7.52
I S E(12.70) 1.15 -1.73 0.09 -1.41
EBITDA({Z.7t) 1.15 -1.73 0.09 -
PRI A2 TT) -15.96 -77.26 10.30 -15.69
B et

BRI B () 130350.89 64089.32 72.87 -
17187 J8 e B (IR0 - - - -
SV A R UBL(IR) 0.04 0.02 0.02 -
AW (%) 26.65 95.67 71.52 3.34
B A 2 (%) 22.79 -11.73 7.36 -0.03
R AR 7 (%) 0.47 -0.38 0.10 -
BTN 38 %R (%) 1.15 -0.79 0.22 -
KI5 55 T2 A L (%) 4834 42.52 40.43 44.16
AT 55 A L EE (%) 59.22 51.68 53.76 58.06
B (%) 70.06 58.05 62.10 64.53
Bl EL 2 (%) 170.13 266.21 183.85 188.62
B L (%) 170.13 266.21 183.85 188.62
ZE WM e s i (%) -10.63 -82.78 6.95 -
MR AGS L () 1.02 0.48 0.38 0.50
435 55 /EBITDA(f%) 138.98 94.67 2050.54 -

E: 2020 B 19 AMHFHBALZY I, KRR LT A LR AT S L, BT AKRI A 4IE, EBITDA A A%
/EBITDA #5474t 5
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China Lianhe Credit Rating Co.,Ltd.

s HaR T A4 IR RARE

Bt 5

FEMSHEFNITELR

= R it E AKX
HICHEHR
B RBUEE SRR
R AR | () 2R WK = CRI- D /B #Ix100%
EMNAERE SRR | (2 nFHEE: KRR/ n )~ (1(n-1)) -1]x100%
HE RSB S A KA
ZEWEIERR
BYEURUR UL | BN CTH SISO R 14 B0+ 35 S A S 40D
e el € Q=S4 % N S P e X
SEEPE R AR AL | BN B
WAL | B ER A SRS U3 B4/ E N <100%
BFIEFR
SRR | GEREESE AR S S 1 CITE # R+ K 55+ A 6 55O
x100%
H IR R | 1 RNE A B EE > 100%
EMVFEAR | CEMIRN-E AR - EME R G D /2 %100%
fRBLEMITERR
PR | SRR B B < 100%

S S AL

S (KIS S+ F AR <100%

KI5 BEAAL R

KI6I (KBTI B x100%

FHERELER | IR FTE B B35 x100%
KEMERBE SIHEHR
EBITDA F| 2541 | EBITDA/F|E 37 H
41545/ EBITDA | 4=3#Bfii45/ EBITDA
FHAZ R BE S11EHR
WAL ER | WA= AT AR AN T A< 100%
HALLE | GRIEF=EI-FEHD RN IUR &1 x100%
LE NS B | 2 TESNIEIR EFHFU RN U655 Tx100%
&R L | LA =/ A 5 55

Ee BERB=HM B+ o VB R B MR
L A5 55 = 0 il K A2 2 Y R A7 5+ 5 P B 9 AR B T o+ I A 5240

KI5 = K S K+ WA 555
S =R G S+ %%

EBITDA=FI]3{ e &+ F AL F) S8 32 H -+ 2 75 7= 47 TH+ e
PR ST =5 AL 2 37 -+ 3 AL R E S H

www.lhratings.com



BSEETSRGERAS
China Lianhe Credit Rating Co.,Ltd. %_‘L';H:ﬂmﬁ?\ }"fu }ﬂi‘f‘%?ﬁ—i

Bt 6-1 EURKEAGEHAFRRERHEZX

BEA TG F KNG HSEH R N=5 00, 9K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAAZL, CCC (&) VARSI, H—MEHSEHTH “+7 “-7 fF5#T
T, RO SRR T AL, N

EHRERRE & X

AAA BHEBIST INRE SR IR, FEARASZ AR FEABIRIFENT, 2 KSR
AA BHEFSS IR VIR IR, RATATFRBE R IA KR, AR
A BHAEGIS RE IR, B AN LTI R, B2 XA
BBB BEEGS RSB, AR TE B ECR, B2 MRk
BB BERFSTRESIEES, RAMATIAEEZMRK, SR =
B BEEF55 M RE T BRI T RAF I 5P 58, LK ERIR =

CcCC BHR ST RE IR T RUFIVATFING, 120 AR

cC FERR ) B AHIN AT ARAS ORI DN, AR BESRUE S IE 051 55
C ANEEEEIL 155

Bt 6-2 FEHIGSFERAFRRERES X

BB AR M5 F S R NS SN2, fF 53R alh: A-1. A2, A-3. B. C. D,
f—AMEHEFIIAATE . eI T &R

FERSRRE & X
A-1 NERGUEGE, HORAA BRIk, ZetERR
A-2 AL BRI, ZetEiE
A-3 EANS R %5 A RIEARA 0
B AT RBESTEUR, A —5E B L RS
C AR EBEIIRAL, HL R
D AREFIHIEAAT B
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China Lianhe Credit Rating Co.,Ltd. $8 B aR T AT IR RIS

Bt 6-3 WHRREBRERHEZN

R B BEAE VR SR P SR AR — SR 2 A AR 5 AT R] BEPE A VEA . IR RS PSR
BEEE X h:

WP RERE # X
1B AR ZARBE R, RRAE SRR TR AT REMEECK
e fERPIRDURRE ,  ARRORFRAE S5 G0 AT BEPEROR
il FFAERZARMBE R, KRR HERRCH AT BEPEER
K RFR 2 T A ST R 3R v S BE TR VT4, RORAS SR T BESR T FRMIREANAE
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HSEETGRIGERAT o
China Lianhe Credit Rating Co.,Ltd. -ﬁi%ej %ﬁ;ﬁ;i}%\‘]’gm 1—‘?’%3}&_%

BA KA TAE R A Fa) X T
oK R N8 B b B A PR
2021 £ E & — e A RIn T R

ARHEAR S I R & B 5 A S 5 S, BRE B I e A R AL B2 25 (=
S A KON P R S AT RSV, PREFT AR H SR R VP AN R SR PP A

b5 F A8 Bl B A PR A ) A% A B A R VPR HE RIS B 1 R R I R (A
KBkl BAREEERERMESEXRITE 6 M AR EMREIPEMRE .

b5 R B AR B A R A B A A R e S R AR KA AL, BUR AR AT REXS A
HAAT RN 515 7 A BRI B KT, AL sURTE B AREA PR B BLAH
BHERA RS IR A R BURL

BB RSN RIE B ERARATMEEEERI. SMPEE TR
FABE R ARG R, AT RIE B AERE R A HILE RN, K
B0 T BT R (3 FH S5 e AR R R (R ST, BB B R A i T AT A 22
7, RAXHZETHATONT, JESerABOR RS RS

b FRAE B AR [ BR A R ASRE KRR ER PG ROR], S BUK & B IARY
AR SR B 505 P S R B DL I, BBk B S T DA IR

AR E AR SIbR R EEVEFRARATRR, HEREEERLE
B B R BT RAR A A SR . T B A5 M A SR e 08 Bt BB R ER VP AR RIS
R
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