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PRI 15K AR 21 B, T E i
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RPN I H T B 11.0012 78, H 12020
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K R B 71 AT H .
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JCAN 3.00 1270 « AKTTRINKG A7 B rh PR A 1) £
HEE T H AR 7 A RS A EDTE AR,
SREC A LRI R o A A AF HE LR - B R
Ky XA T E % 5 4 11l DA SR KAt
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HEAFRPCFRE, AKRRIWE KRS o
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AT RAEHAEEBATT “IRBEHTR” Wi H
V6, ] P 3 T R At it A AR T I 2 A it
WA URE R 35, 3E— 20 DL AR X3 4T
M AT . [RIRE, 2 FDR R S IR T A
R TAE, AHESEH I s . s s . 2R
AN MR SR S0E | IR R s 5 TR .

RN A IR P X o . 2B
B S FEI R 2R AR PR A i TR N o
A TR EHTZS. TBURI TAE2HE, %
LR X P R R BIAFIE 22 B AR, [RI 4k 22
A BAME XU AR 2 B, ORI FE T IH 3%
DB, 0 A NSRS i
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SEIGH 2 F 4 B PR ER ) ST AR U A PR
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HN30%) FLFEFFRIRERPOIE, Mk
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fii o 2019459 H @A SR oL -4 i — W Hh B,
B N8.9MZ 7T, 20194F BURF 411 KA HH S A% 2
Ja X s E R 34174270 FRERHLLIE IE
R B, HEr— 1 2id40%. 11112020
SEN TR . M. PRER RO H B Ak
SR, RENITR, JEERIE IR @R T4
FERIE T R HAIE [FRFIARAT PSS . itk
Z Ak, A R 2 7 CR R B B s 7R
O T H ARG SO H S E R E, Ao
AT EAFMEZE YN, 5 CRA A A =)
Rz w, XEEANTE 5 RI LSS AR E A
A I RGIERE

I\ SR

N SEHE T 2019 SEFEA IR SR,
WMWY TSI CRAERE G0 i
W5 AT 7, IR TR R E
HH TS

PRERHIN, AFEIEEAR R ERL, T
SRR . A 2019 FFR, ARG
WRTEEN T 27 3K,

1. XM=

RIZHAA, 28] KR K, A
MR F B AL E KR B, TR
P, N BRI RHNE, TERE
—.
B2 2019 K, AR FEES 125.75 14
TG, B F AR K 10.22%, 3251 BRI K
ANF LRSI N, N 91.73%.

%6 NE T EZHXTMRERL (45 2T %)

BB | 114.09 | 100.00 [ 125.75 [ 100.00

AE 20184F 20194¢
&M i b &M it

mis 5.13 450 3.64 2.89
SRR 8.01 7.02 8.50 6.76
HoAh SR 20.78 | 1821 22.98 18.27
7 69.45 | 60.87 79.39 63.13
RhE= A 10422 | 9135 | 115.35 91.73
KA 5t 412 3.61 461 3.67
KRG 5.40 473 5.42 431
JEMmBIBE =S 9.87 8.65 10.40 8.27

PR R IR ARE A 8] F IR AR

B 20194 iE, A wIiah vt 115.3514
JG, B EAFEIEK10.68%. #E20194F)E, A
A 1R T % 423.6414 70, B AF R T F4£29.05%,
FERMARETHBAE, RSN
BATAER, Hr sz R Mm% 4:0.261470. #=
20194F )i, A BIKK8.5012 70, B AR
HK6.14%, T MU PR T Mg 2% o0
() L RO BT 8. AR 2019 K, A
SHAthy S AL ER K T B 23,1212, 78, B AR R
£:11.15%. MNRGFHERALE, B H A R AL
FEEBATT R & RO S B IR EE A
FRAF. EMHm BRI R ERARAR .
= MR AR B SR, /T LA B R AR
Fopth S SGER A AR RA011191.58%, S EEAR & o
2 A HA RO PO HE SR 7 AR RO = .
B A 20194 K, 2 &) oAl SSCR TR IR Ik HE 25
0.1412.76, FEZENXHEHE IR B E B AR A
A 14 5K 3K 6.0012 70 v $i2 1 PR TiK #E £-0.06 12,7t
%, BE20194F K, AFfEHI79.39147T, Bk
TEIRIEK14.31%, & TR H RFELIR AR
5043 T 285 R A RSO B NAF 2R TS,
Horp TR 1.35.2144. 70 {5k 1:1140.2444,
TCAIRE AL B 5 73,9314 TG o

B 20194 )%, A 4R 3 % 77 10.4012
JG, B EAERIEKS5.37%, T E K IIBRAIKL
VK TR, BE20194E K, A A KIIBUL
4.6 70, B EFRIEK12.11%, FERZA
] 20194 1 6] il 1) SCR 4% 92 0.3042 TG AT
PR B A V2 BN R 4125 0.2014 7T
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AN 37.12 65.75 37.12 64.80
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FZANA BOS A, #E20194F )%, AR
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30.50%, F=EE20194E /A & ik 11 5 B EURF
BT ISCAT I EGRAE N CART AR BE K BB 1y
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I 4 AT 21 o Ath 5 5 5535 B0 O R IR 4 ek 2>
FIT 8. 20194F, 23 mYSC =] 4% B YA ) 1) 30429 0.86
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1256, SNIRH R 4. 20194F, AR
B A I A B AN -9.9544. 7, 1 H
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SRIZHANY, B MR EIEATRE A5, KR
AR A BT T M. 28] R AR BATIRAZIUAL
FFAD, BREAREREET. FRIBAS A
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B 20194F K, AN Z A B b %
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SR 4 I ARIE & S K T
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JEHE K 8.81%.
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BEON AR R AW RS 3R 9 P2 3 R 4 oA
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A MG A — K
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LR Wind BHRELR, AR ASIS TN 42.24 12
TG, AHARYE A R RAL AT S R, AR EER
& “17 JAEEHTI PPNOOLIA” A1 “17 IR BE B
PPNO02B” , #uth A48 2 7 S br ok B A 27 R AT
H,

www.lhratings.com

14



BSEEUGERAGD

China Lianhe Credit Rating Co.,Ltd.

SRIZIE IR

JGo #k H20204F5 H IS, A A ISR R “15
TR BEF AR 7 T 20214E 5 A 1 73 B4 4:2.00
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b2 EEMFEEEER (EFHOD
W H 2017 4E 2018 4E 2019 £

W 55 B ¥
Bl (ILo0) 8.41 5.13 3.64
PP R (2. 70) 109.68 114.09 125.75
&L i (127T) 54.80 56.46 57.28
1015 55 (1 on) 16.35 2.44 13.41
RS RIS (2o 21.89 5.28 15.44
KI5 (2o 28.63 46.27 46.89
255 (1275) 44.98 48.71 60.29
WG ESS (1270 50.53 51.56 62.33
ENlN (2 e) 5.37 5.39 7.43
FE ST (1270) 1.03 1.80 0.92
EBITDA ({Z.Jt) 1.04 1.81 0.98
ZE M ISR (127T) -8.21 0.00 0.09
W 55145
BB R e B (k) 0.72 0.69 0.90
121 R o () 0.09 0.07 0.08
RBEP R (0 0.05 0.05 0.06
AW EE (%) 89.75 95.65 90.48
EDLARLE R (%) -0.99 5.73 14.59
SRR (%) 0.98 1.59 0.72
R R A (%) 0.93 1.54 0.71
B R  (%) 1.79 2.95 1.42
KIS WAL (%) 34.32 45.04 45.01
EER S AL AR (%) 45.08 46.31 51.28
TR 5 AR5 AL LR (%) 47.97 4773 52.11
v i (%) 50.04 50.51 54.45
TE L (%) 386.10 918.30 534.36
FHEH L (%) 139.71 306.38 166.61
ZE AR 6L (%) -31.34 0.01 0.43
415155 /EBITDA (%) 43.26 26.98 61.24
R 5 4R 5155/ EBITDA () 48.59 28.56 63.30
EBITDA FE 5480 (ff) 0.35 0.56 0.31
B nist (5 0.51 2.11 0.27
E: AEBRIG =R IR Y A Bk 5 AEB ARG SRR S+ KRR S
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fHfE 3 EEWSEIERIETR (ARARFR/ELED

H H 2017 4 2018 ¢ 2019 4

Wt 5 B

4B (127T) 8.02 5.10 3.12
BEE A (12.70) 109.71 114.47 126.02
Fr A A (127T) 54.81 56.48 57.30
T %5 (e o) 16.35 2.44 11.41
KA 55 (2. 70) 28.63 46.27 46.89
2B 55 (12 70) 44.98 48.71 58.30
BN (1278) 5.36 5.36 7.42
A (f2.70) 1.01 1.79 0.93
EBITDA({Z7T) 1.01 1.79 0.93
LB MM AR (I7T) -8.23 0.36 1.61
Wt % fatn

B TR e B (1) 0.72 0.68 0.90
A7 B3 J e A (T0) 0.09 0.07 0.08
ST T e UK () 0.05 0.05 0.06
WAL (%) 88.99 95.64 90.51
EDLFE 2 (%) -1.07 5.30 14.47
KA 7 2 (%) 0.97 1.58 071
R (%) 1.76 2.95 1.44
KI5 TEAM L (%) 3431 45.03 45.00
AR5 EAAL L (%) 45.07 46.31 50.43
B AR (%) 50.04 50.66 54,53
sl (%) 384.44 888.98 527.75
AN (%) 138.11 296.30 163.93
ZE W &Il fi e (%) -31.40 3.05 7.35
4345145 /EBITDA (%) 4433 27.15 62.95
EBITDA FIE 54 (ff) 1.47 6.97 467
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HRIFIEBIRAE

fiF 4

FEMFHRFHITEAR

EE R <R

I

WK AR bR

b~

o

i
g

BN FER

FE AR

(L) 2 FHs: K= CRI- L8 1 E#1=<100%

(2) nEHHE: WK F=[(EH/E n F)™ (U(n-1)) -1]><100%

LE BRGNS

B AR U e UKL

BN G2 RSO R A+ T 35 SRR D

B AT A7 DL

S B R R

BN B

U N

PR A RO BRI A BB E IS N <100%

BRI e

B R

GEAE+ SRR SCHD 1 (BT # R+ KR+ R 95) <100%

IR

1R A 5 A 2 <100%

BN AR

CENPHON-ENME AR 8 S B FEEH <100%

55 dit i bs

B TR

BB 1T <100%

S VAR

S5 IG5+ G55+ T A B ALZE) <100%

KT AR

KIS (KIIGS+PT A E R 2E) <100%

LR

FHARARE A A 35 <100%

KHIEGHE I abs

EBITDA #I| B 1% %

EBITDA/F] R H

4= ER {755/ EBITDA

43555/ EBITDA

FL A RE 4R bR

Pl JE 151 55t

Bl 1 6 55

Tzl

TG & sl 765 1 <100%

pby) | E g

GRETE = &-1250) HRBh & >100%

LE W e sh vt

GBI B I & IR R AR B 71 A T <100%

T BLE2EBE = 18 T B G+ 28 5 M Bl B3+ MR A
R 15 95 = R 0008 K+ 52 o P < R 0 5+ 4 P BT R I B0 S 5+ A 2 40

K55 =K HIE TR+ A i 27
G 55 =HE 5 55+ K 5 55

EBITDA=Fj & &+ 3% HALF B 32 H + [

SE BT IH + R

AR S =B A I S+ 3 FALRE S H
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Mt 5-1 ERKHERAFRIREREEZX

Pea 25 AR KIAE SRR A=W, 5% A: AAA. AA. A. BBB. BB. B. CCC.
CC. C. [RAAAZL, CCCH (&) VANERIN, F—AMEHERTH “+7  “-7 fF5#T7H0H, &K
W BRI T AR 2. RO R:

ERERRE X
AAA RIS RIRE IR R, FEAASZ ARG IS0, 2 RS R
AA LT IR IIR R, SEARIGTF BRI A K, 2 KERARAR
A RS RE IR, B ARG, L KA
BBB BT RE ST B, AR A TEA BB, 2
BB LB REIIHES, RAMATIAEEAIRK, B2 RS =
B B 55 N RE TR T R A 2 5r 8, B2 KSR =
ccc 55 INBE IR BT R AP IV DF AT, 2 XA
cc FERS™ BE AL AT SRAS ORI B, A REIRME L 155
C ANRELEIE 5T

it 52 RREGSERFRREREENX
B 2 £ P I (5 P S Ly SUR) S KM P 4
Pt 5-3 IFRRERERHEZX

R A S VR B (5 T A R R — S e A AR 7 TR R AT RE PR A TE A o BB A TR A PP R B 25 3
L
WRRERE X
B FERZAMBIER, RRAEHEHIRTH AT RETERCR
FasE e FRDURRE , AR ORFRAE SN AT REPE R
gl FAERZAMBIER, RRASHEZOR IR AT RETERCR
I Rk H IR R 2 A AN RE IV, ARSI ST BT PR e A AL
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