i 0 OE o A

B4 [2020] 4149 5

B A R EITEE R A H RA B &S R ALGE F B A PR F]
BREMEATH 2020 £2 N\HEHBEFWEARAATELL
W, AEENEFARBAERLEAEERKBAEHAEFEN
AAA, FAGEHFBDARAT 2020 #& \BEHBRES (AK
101275 EREEA A-1, FREZ AR,

i NS

Redd: ERHEEE B E A HZEPICCABIE
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Sirest, Beijing
HiE (Tel) : (010 ) 85679695 | &848 ( Email ) disnhe@lhratings.com | 5 H(Fax):(010)85679228
it ( Website | wwww.ihratings.com | #8345 ( Postal Code } 1100022



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 A IR RIS

FILEFRPBIRAF

2020 £ )

\ B %5 1

kR 25 (5 TR IR &S

PR ER
ZITAERKIBERER: AAA
FRRE: BE
EHRMESERER: AL
VLR Bt (8]
20207 11 A 24 H
FEHIE
% H 2017 2018 2019 2020 £f
FX FX FER 6 AR
T M B(1LoT) 599.39 650.23 682.18 684.16
SR () 484.13] 544.66 539.75 512.99
H A fufii (14 0) 316.07 383.42 378.25 346.15
S (1L oT) 290.48 359.64) 360.44) 316.56
2R L6 (12, 7T) 168.06| 161.24) 161.50 166.85
*FRA (L) 135.24] 111.02 131.33)  137.32
*¥ 8= (12.75) 148.70 142.54 146.19  150.38
AR (%) 90.95| 77.89 89.84) 91.32
AU (%) 43,63 29.89 34.77) 38.25
PV (%) 47.97 38.37] 38.70) 41.89
FUA 287 5145 5R.(%) 65.29 70.40 70.08 67.48
* A6 7 7 (%) 200.09 174.06 260.92| 252.05
W H 2017 4E | 20184F | 20194 iﬁg ?
R ON(A) 49,26 67.80) 79.69 36.91
FRE(ZIT) 7.03 3.12 10.43 7.43
DT #(%) 42.32 30.97] 29.01
SFEA R IGER(%) 1.30) 0.61] 1.92)
T34 B8 7 U (%) 4.26| 1.96 6.63
E: L T ARAT AN 02
2.2020 4 1—6 FI M 44048 A2 F i
HABRR: A B IR FHHRE A, BT

S Hfrm

R OB AR

KB Gt

CARE
fRH:

010-85679696
010-85679228

2 R

7 T3

BR#E: lianhe@Ihratings.com

byichil

AL R X 2 [ [ TR 25

rRE AR K EL7)E (100022)

Pk -

www.lhratings.com

2. WRERERMFZRBEL.

3. WRERSEEEERL.

TR =
FT X RACESF B A RA T (LLUFfEFR
“RNFE” D ERKHME ARG B R A A R
TR IEILRE IR EVEAL, BRE B VI I
A BR 2 F i 2 AR AGIES A A BR A = R AT 1)
2020 5 ) \R R g 7 (AR 10 1270)
EHSEHN AL, %5510 I 2 7 A 40 3 il
TEIFIE L) SRR, At .
me
1. WHEERBEIT. AREEHEREK, £
AR SE i, I HAE A 4l 45 R i

GREETRIRSS T, B AL T 2ol
SRV

2. BEMEALLZLFRFMBEE. AFE
mRENEWM GRS, LI SERN
HAYP RIS

3. MEEEZIT. (A LETAR, AR
Rigidly B2 ool A BTl 55 1R
BoR s W RATIRGR, WAL E
HE58.

xiE

=

%%Eﬁﬁﬂﬂﬂ%ﬁﬁﬁﬁmﬁmﬁ%
Ee A EEWSRIZEWAT . WE

ﬁﬁﬁﬁ#ﬁ%&wﬁmhﬁ,mmiu
KBEE TAT SRR, A= B AKT KR
$&Tt; 1H 2020 £F DIRAEH e R 1 0 22 5 F

b AR, AT R % R
BB YA R

AT
JR b 55 RS B 38 20 AR G B R, AT
AR — DU B XS, X e ek b B
1B OLEAT 9%

NEIEINIPNI &N
X2 ) JREASL o 90 R 5 & < 0 o ) I R A
SE PR ] B AR R RE R 75 O

www.lhratings.com



BSEEFSREHERAD S
China Lianhe Credit Rating Co.,Ltd. %ﬁﬁﬂ%ﬁ%}j}%/fg)ﬂ H’-é&%&%

= P

—. RIREF AT 2 RAES R A RG] (AT RAR “zaE)”) &
e, RETAZIE R A RG] (AT R “BREFTAZ”) XAy LM,
B e M AR AEATARIE.,

=, RARLIFPRAERKES T Hiaad MAREIRX RN, RETAE. FEAR
5 EATATRE AEATH IR BAT AR . B, NERIKX R .

Z. BREFTAEHRBAN BATT RHIAEARAZ LS, A A HRIERT B g
PRAREEET AL, B AEQRN], FoAFEH. FHE, TEEER,

W KRR 691 R RIS TATIRIE A TR 09 M 3143 A 7 BATE A A2 AU 69 4k
TR, KRB A E) A AT R IA AR T S Boh R R A E L.

A ARERTAAXRRASS, HAERZM IR L. 2B

N\ ARRAT R IR RLE RAGE A T ARIMT IR, A A RIT R 6 A 45 45 ARIER
FIFROG Lk, R NS R AR T AR A T AL,

www.Ihratings.com 2



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 A IR RIS

FRILIEHFRDBRAF
2020 F£E/\HE A S ERITRIRE

—. EREDR

RAGIEZR I A7 BR 23 ] (1) 11T £ 42 1988 4F
8 H AL H A IETF AR . 1997 4F 10 H,
2 E N RARATHEAE, RIS 2 7 ol
HELN “ERBIEHRBFRITTAA .
2000 £ 6 H, HMEIUEHER VLA T E4
N “HRIGEHHIR AR ” 2007 48 H,
g EHER 2, FINATHE AT KIX N
Wil Sl A A BR A 7] 5 ZR A UE SR A IR STAE A
A SERUR A I, ISR BT R,
B LT T K X S Bl SV I A7 A R A 5]
B RARACIE S A A R A 7 CBLR F R
“CONFT ), FHFEIRYIRERAL S AT . 2012
8 H, ARIVEEAFRAT IR AR
ERHEERKATT 3.39 W NR M EE, 5
R4 39.56 147G, SERHEAIE S 9.79 /27T
2014 7 4 1, AFILABEAR ARG A T
I AINVE M %A 19.57 1276, 2016 4E 4
AT AR BRRBC R R AT ISR 3.83 1Lk, 5F
L4 34.80 14T, VEM BEACHE %8 23.40 14T
i 2020 4 6 HR, A wHl KB ARFE S
B 1, AL B B 1, AL A
NEL, BB ARB bR . Hod,
NFEIFE—RKRAHF LR GERD BA R
Aw] (BURRRR “TRER” D AT
26.88%JKHL, 7 HRFH I 2T 87.24%; B
CRBARERBEIRARTEAR (LURE
FRCEMABIE” D FIRBURIE KM S IR TR
4, CHRGHIFA A 2R

%1 2020446 A K8 T B A RFFRA] FA5: %

LA R A IR ST A F 1.75
HHH RGEHA R AR 0.90
& i 47.77

B # e Lol
A CEBD B AR A 30.81
B MRAETEA IR 5TEA A 11.80
o [ UE S5 < AR AR A PR A ) 2.51

BIRAR: A FAIR, KRR

ANFEBELEE: EHaA; IEHK
PR SRR S IERRRIESIE KT
WS e s UEFRARES SRR UESREE fb
TRELSR: UEFFRETT RS AN AV SR
N2

A% 2020 4F: 6 H oK, AnlfE4 E A 102
FUEFFENES, Tk oA Bl
Al RHRIESR BB A A RIIESR T T
W AT 41 AN ATF B 5 KFaw
—— AT R A IR AF (UREFR “#)
WAL DL ZRUFRE R EFHAR AR (LA
TREFR “AUERNE” ). FIERNE R A RA
Al CLAUREIRR “ARIERIA” Dy RS
BIRFHEAT (LURRIFAR “HRKI7HSE” ) M
IR IF SRS HA R AR (UL R K
“HRAERN” s SRR S B RD AR
AF (LUREIAR “@RIEFESE” D BEARIRT
A% 2801 A

B 2019 FAR, An T 682.18
feot, HAE P EeAER 119.35 14ot; fifi
KB 520.68 4470, o A SESEAIE 7R 5K
134.46 12705 B R ALz 161.50 14T, BEAT]
WA 131.33 1278, 2019 4F, A SEIE L
N 79.69 12T, 1¥FIiE 10.43 12.7C .

BE 2020 F 6 HAK, AnE”LW
684.16 1270, HH & ;' Bt & fE K 157.83 14.7T;
i fit S8 517.32 4270, AR SESEUFSR K
17117 1270; B4 ad 166.85 12T, BEA T
A 137.32 1270, 2020 £ 1—6 A, AH]
SEHUEN RN 36.91 1256, 15 F)E 7.43 27T

o ml L K T AR A KA 6666 5 .

www.lhratings.com



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 A IR RIS

NANEENERN: FEEF.

= KEfRSEHR

1. AMRALH

A FHEA I N R T 50 /¢ Tn B N o
WIRATHE IR 22, CRAT HAEASIN
TR BT I e B0 NIRRT 15 1278, A H
AL RAT BN AR T 10 1678, i
FRAAELE 91 K.

2. AMBAFRTEM R

A YT ST B 5 P 5 A B < R B
RNFIRAIPER R, *hFE A ARSI TE & L
FASRIE AR R L i At A 58 e ik

=, RITAKHBERSH

AT T BB ARNRE . HE
Pl X AR B EAR R, B BV R R
Mo AR, AFFRREEN S SN, HES)
W Z MK E, LaaEK AR,
A T REREE KRR B To4s I i 2R B s B
FEHIN. B ZE 2020 £ 6 AR, WREHKHE
A W] 30.81%IM AL, AAF KKK T
RN BFUESRA G T Bl AR, HAsk
BARRNEENTEEZR. Hil, WREHDK
NUAERAE . ML SRy, PR ER
P2y, BRSSO L5 A RR B AR [
2020 4 9 H, WS BIKHprF A\ 0.66 14
JBE B e B T A . #ZE H AT, R HAr
SR A T B 5.63 128, 5 H TR
[ 78.09%, A F]SBCAH) 24.06%.

AN FEINE T 2016—20204F T14F K e
K, e A RIS AL S8k, DL “E
NTEPK, BOVAEEE. e, A
OIS I — IR SRR S 7 IR FOA
S, BRI A RS0, i L
ANV AAT R0 B A B R L A R AL R

7o RRAFRGIERF “—Arb” “Pis
AR =R EXFERTrE T “lBE Gk
BEHLE]” “ TOKET B 0L MEE, Bl
PO, RET /N, W
R ORISR BIRATAE DU R 55 Ak
REEWRI 0 & B, KRBT R )
i b RS, SR SHEZ K
Porfr BER st 5e G s, B
PR AR A R E B AR IR AR
HERE R A, B 5% IR ) LB AL AL
TAEE, B E MRS, B
PSR RS AR R MNER G GRS )
bb, AR RA S G RE S DSCERL
SR, A E RUE BRG], G
GURFEAINTISCRE, HEN(E B BARAE, 4
Thox w] bt S 7 o

H RT3 BRI AT WA KT A B AR
ENPEARZ O AT E R R, SRR IR
RN FIII RV T M55 FUBAN 5 4 52 ) JE
AR A A R SR SEEL DU R A
TR AT A TAT L A L (R 2),
FENV S5 IT e T3 T 23 AR AT 4ol 55 R I
LR AIES RIS i, MR EZ k.

k2 ZE2RAGFTHHEL

m B 2017 4 2018 4 2019 4
Eidi 29/98 31/97 31/97
A 28/98 33/97 31/97
ERIALON 21/98 18/98 26/98
R 42/98 45/98 27/98

AERR: b EIEFLDRM L, RETEER

AR UL N A AT O
PSEEHENEIT o e R P VAP B U7 i
Jifiis 2ol LIRSS R 2 E T 2
FEALTHR R An EEAFRIEFFIERZ D
W55 BRI HEWS . BEH
Mk 55 UL K i 45 BB 2w Bl 55
BB SS . I RBLB S A 55
AR, AR RFFLES S NG, BE
PRI R R, GBS AL S5 R

www.lhratings.com



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 A IR RIS

[ A i, HHEBIY 55 B 2% (R 00 4 PR 10 S
fit, AWrseEZoell 5 A R. EFEK,
23 ) S5 AR B VSN R TR 17 L L3R
3, HTIvarlhimsE (Rl mHARA
" CRUNTIAR “ihifemhse” O JF R H 0
STk S RS A, AR S5 N R 2R
et ENS N BRI H

.3 B AM R

BT 55 AR, B AR S B
TTHREEAN o 2020 SE AR, 327 e X i
KR oK QINE SR o8 & 2 P (AR Ren b v
SEPLGLAC G M S5 MNP R R R BT
BOHAR M S N BRI AT B B, A wE
NP8 B4R RIIRE 2 A7 BT B

BLi AR %

2017 4 2018 4 2019 4 20208 1—6

oA & W dgoH & W g OB & #| gl & #| L
IF4 k% 8.73 17.73 6.86 10.12 6.88 8.63 5.37 14.56
BBRAT LSS 3.26 6.63 1.93 2.85 2.13 2.67 0.96 2.60
HEFR B S 4.43 9.00 8.11 11.96 11.68 14.66 8.71 23.59
B 2.08 4.23 0.85 1.25 2.96 3.71 1.48 4.01
BRGNS 10.14 20.59 9.77 14.41 10.04 12.60 4.26 11.53
HoAt 5% 20.61 41.83 40.28 59.41 46.00 57.72 16.13 43.70
B 49.26 100.00 67.80 100.00 79.69 100.00 36.91 100.00

E: AEABRLSBNS LS PN RIEAE 2T BN, FARXHLEE LI HROANE) BATERA, HHk RNl

PR FE F Ak FPNF
AR KRR N FIRBFEIR, BT

AR, A TR HEIE 22 20 MV 55 d s A0
RIS AL BT 2, Wedp A oty 9T
RS, AWHRTIA LN B 0TES .
2R AW 5 35 B L X 38AR R,
K5I RIS A R, BEaR
MUE Mg B AR R HEREE M Rk 55 %
AN =R P S o A= AR DNt =
WISYER RSB 2 IR W & B L 5%
M 7 BRI IE L 55 17 537 P B AR 55
PARERE W e B SS e M TRAE “ LA
55 G107 B S R 2B G, Frk
F G M, N IIE P AU
EAEs I T HARX LML 55 AP SR
ARG WiEe S, LA “ TR+ 184,
T b IR AR, 2 BB
T 65 70 25 7 S v A ) 20 i 55 0 < il
PR, ANWHRTH R RS N RE— B
DR SR STHUVRAIAE SGEIIX L ok 5545 F 3t
XA R, AR SIS T 2T 5,
N EZE P RIS AR SS . EFR, 23R

WIHTE P —h0aE . I I DL S HLH I 4 il
SIS R RIS, gl i
A A, IERME R,
Jif, EFATI A LN S R B S
i A B IE A O, TR —
LI RIBONEEK, A BT EREGE
i, SHAFRRLNEFLLBFINAE T
B, SPENMPUSON DTk BE R BB AR S — T
I, UEFFATIA LM S5 IR 5 IS — T
Yy B B AR IEA S, 2017—2018 4E ik
LR HRIBOVEE, A BT aMmE
R, SEAFGLN S FETIFRNT
F, 2019 4 LUKIEZR I AR B, PR
T AB LA L KIEIE K, ARlEal
SFLEFFIRNET. 2019 4E, AFHERL
ML 5 SEIN 6.88 127G, (BN FI L
N 8.64%.

2020 4, AwlFRSHE a5 %
PTG, i SRR ), HBEE
RTHAE G BTG R, ARG al % T4k

www.lhratings.com



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 A IR RIS

W B &N K8 A R A i K.
2020 4E 1—6 H, AFHEHZL 5 BN
5.37 170, B EAFFEHEK 12.34%.

2012 4 5 H, ARSI 55
WG SR S B R L — . i
ER, A FIRFLRICTE L A RS R R
fa, FRREREHER P AT S 7K,
TR IO 5 MR AR S ], & 1%
RS RETT. TR, AR RIS K
B2 A sh MR, 2019 ARl 45 FIAR K
W NI i lal . #% 4 2019 4E K, /A w]Flig
Rl RN 97.24 127G, A 4F LB T Al F) 2
N 6.23 12.7C.

JBE 2 AR SRR AE 2k %5 7 T, AR
AFRERE LS, %R SRER, =
W, RGN, ORI AR R,
TR R BN 25 B0y, TS H 5 M, RF
SEARANY 25 S5, AW RS 4H 40 BE T B
ISR AR I E #EARIE, naEAE EIH 1Y
JEEH, . RS K, FERRR
W RS AL AR AR, TR 2019 SE7&HL T 15 8
JBE S S L 5 R U 2 R 4. IESER, W
THE AN IR KRG, I 2
gz, A w) oI R I S A LR AL 5
W55, A S B S W N B 4 . A2
2019 R, ARILNAAEESENMETTSE
I S o 1R R A2 2 MM 55 [ 48 W [ R 46 A8 5
& 38.78 {40, RAKJE LR H B N
225.25%, LLHA Bt4Z 52 W EEE 1 ]
KGN 4.35 {00 LB BUT R G F)]

BN 3.05 127G, BEAk, 2] 22 F A =]
WZE Gy 5 AFE— B A H , TR
A58 A o

2020 4F B4R, v a) il el 55 RE sk
RN, LS o A R ol 55 7 A% 100 H HE A
e, M RER EFEARAIT . #iE 2020
6 AR, AFFLE RS RE 100.10 47T,
B EFEAREK 2.94%:; LLE A 5 e AE AR J7
2 55 1 ZE i 5 R0 A2 55l 25 1) A D [R1 ) 4
A 5 40 28.35 1476, B FAER TR B 26.90%;
2020 4 1—6 H, A& IR Bt fhsFUE N
3.42 {¢.7%, BAUTH =G F] SN 0.86 147G

ITAER, 1PO V45 5 FEhnis & AT, 2019
T2 RHBIRRCE W ] R S BRI T, R —
iRk T S PR IGK, WAF] IPO %
B TTIITE KR ESHE B Bl
W AR RAT IR B m il G K, A R i g7
RN SRR KRS BEE R EBUR
o, “E4R” MRS S I E
ML S5 R 22 B =R R e
T B B, SR AR T R g
AR Rk, AR IR I .
2019 4, Aw|5ER IPO H 2 K, HRIIH
1% (WK D; ERATFIE 14 K, BRI
W) R 0 25 e 0 H 11 AN s B R — AR A
W2 Ko iEk, ARFEBEERATISRAR
I — W3, 2019 4F i TR A AU IE K,
FHSCUSCN BT, Sk N B BTk A AT 4
+£:.2019 4F, A E TR S5 SE BN 2.13
{276, b EEN RN 2.67%.

A 4 NE) A E A4 L Ssit #hr: R, AL
2017 £ 2018 £ 2019 £ 20205 1—6 B
oA x & & W X B & W x B & B x B & W/
IPO 2 5.49 1 5.59 2 10.48 0 0.00
HKR 2 2.70 1 450 1 6.17 2 17.98
55 10 74.60 15 80.82 14 96.00 6 36.97
& it 14 82.79 17 90.91 17 112.65 8 54.95

A RR: N FRBFAR, KON EE

2020 4F AR, S e I X R R ARAT
M55 B3 ) LA R b 45 40 e AT H A

TSI, A BB ARAT Y 55 & F i3 P il 2%
2020 4F 1—6 H, ARSI RKIE 2 K, fi

www.lhratings.com

6



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 A IR RIS

FFIH 6 5 SEHLR AT LSO 0.96 12
TG, BEEFRIM T 27.86%.

R, A F BRI AT HE LS
BRI, ST Z UG R . AL a5
AFRABRE. B4, WAL i
MG T, T X it 7o i Bt
gt E, MATHHLE R, R
7 G B A S SR T M ) DA o [ WA
RITT ox FIARE I 8 Y i ST
SEE AL FEIHR RIS, RIE T2
S R B I E T [, ISR AL A 5
FUSWE R 55 B RGN B, 2018 FE LR
KT 5 WAL 5 B AR, B R 3 A5 R 1y S5 2
ST 2019 4 LLKEEHE 677 i MU 2
BRI 28 2 52 AT PR i AT 15 1
AR BT, & I TR B R A
A B AN R 2 SN 2 525 G (B
PACHR B 254, SRTHBAIRE ST RFEam
S A5 ARV, R R AR 5 R hi &
TR RIS RSB i ah PR S 22
AR Z BRSNS, R B AL AR
15 RS ARAEEE 1. R, AR B HES) =
k% HELHETAT M, A
WAL 554 B

ZAESF R MR G UL GE T
PR SEAEAUR BORE I, 28 m) AR A T 3 AT 15 A2

P e T e a0 55, L S BRI 454y,
AR BB S AR R B (LR 5).
HE 2019 FEHK, AFNRES A EML S5 &80
282.27 1¢.7C, Foh fiigs 4% B R4 154.46 147T,
DARIZ 6 s S B B E, BEROH
FFICELAENL: BRI R RET 29.16
1275, FEERBERE 21.03 1270, 4iF A%
B FERERRTERE 7421076, 5
FEUT R B R A 9.13 1270, HAMREI BT %~
R 61.07 176, NSHRIEE, AFRNERH
Bl B8 B B DASE 5 M A il % 7 AN A AL
T ABE K. #ZE 2019 K, AFLH
PE4ah % P 40 281.58 12T, HANKZS T A
PR ARE0.69 1470, HCNAER B HERGE T
AW, 2017—2019 4, AFFRATA S
FEANIIA SR AR B4 25 433 0.29 42T
1.72 {2,761 11.89 147G, 2019 2 SR EAR
B a5 2018 KRB B IR K &R M 122 5
PEG R P2 A SO E RN Ab B 2 5 1 4 il
PR RCEIE T MR EG TN G AT A
AR TE > SUME AR S 73531 29-0.30 42 7T
-7.17 {ZJCAI-0.34 1250, #E 2019 FEK, 2
FHIEZR R T 25 SE BN 11.68 1470, (N
W) 14.66%, iiEZ7 H LS5 X BNV
TR RS T

k5 NEHEA BB SEALEMN Bhz: LA
2017 R 2018 £E5K 2019 ER 2020 £ 6 AR
7 H & W R4 & B o & W A & B A
Bz 124.44) 53.64] 228.02, 72.05 154.46 54.72 95.96 40.63
Hdr 22.88 9.86) 29.54 9.33 21.03 7.45 55.55 23.52
A TH 47.27] 20.37 19.37, 6.12) 29.16 10.33 45.28| 19.17
o B G MERGE TR 0.00 0.00 1.14 0.36 0.69 0.24 0.51 0.22
FHBE 24.97 10.76 11.92) 3.77, 7.42 2.63 8.25) 3.49
BRI = 5.21 2.25 0.73 0.23 0.00 0.00 0.72 0.31
[EEinIe 6.76 291 9.39 2.97 9.13 3.23 12.76) 5.40
Ll HiE SR 0.48 0.21 0.00 0.00 0.00 0.00 0.00 0.00
At 0.00 0.00 17.49 5.53 61.07 21.64 17.67, 7.48
& it 232.01] 100.00 316.46 100.00 282.27 100.00 236.20 100.00
i BAATHBURGA%, 2018 SFRHCRA 2019 SFSEAndk
BAERIR: ) FRAF SRR, RETATHE
www.lhratings.com 7



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 A IR RIS

2020 FLLK, AFRIEETIHITENGE, &
BLSE R 22 28 0, RIS KA 2 T E DA
NG E IR, BB A B R
BT R B& . Bi% 2020 4F 6 A K, AR EN
236.20 /47T, 3 EFEARTBE 16.32%. 157 14
IR R S IS R Bl e, A
B U s KPR BRI BT B, 2020 4F
1—6 H, AREIHTWEE (FARMEEZ)
Weai) 13.02 12T, B EAFEFM EA 5.76%.

AU SR A . BRATAF B RS
PN ESR T I AR, SusfEEINES
PEEE R BT R SR, Rl
BN AS AR, NS USRS SR, WhnEsh
BN, B AE T Ml S5 MU ATYSON T B 1) £
IS SRAL VRS, s 5 A w78 L a5
FE S ER], T AR Sk 55 IR T 2, T 4E
K, AR E RN A AN, %R
BUERTRRE . AAE RS B B R
T, SRR E . B
2019 K, AFILEH 50 HESE-FHTT
%I, 91 HEm &g itk 3 HEmi e
BRI, WG BICWER. FHR2
B PSRRI S o 4 2 e 4l 55 25 28
BE 2019 K, 2w B ML 24 0
PRI 446.64 {¢.o0; b, S£EFE~E BT
ZALE PG TR 115.65 1470, PR P
V55 FAEE 305.04 44,70, o WoE = #EL 55 AR
25.95 14,70, 2018 4, SZHE UL LT
BN, AR B L S RN K 2017
EHPLE R 2019 ELRAS 2 T 11T 1
[, BEr= 5 RN KP4 2018 4RI 1242
Fto IR, AR B EN S RN BIEOK,
XPEMSON (1 DTk B ORI AR K s 2019 4F
AT GG S SEIRON 2.96 1270, 5 44
BN 3.71%.

bah, ARELERTAFRATES. 5
A TR ST RESE IS, BT
TR ZRIERNETT EFAZEIE £V %5 . #i % 2019
TR, RITEEEGAEE= 0 43 R, fFE s

22114 {070 ARIEHEE AL 124 H, {74k
FUPE 3006.62 1270 7R IE ki A7 41 5 Bl L 451
SRR 39.31 {270, XFAME BT REN 26.00 14.7T.

2020 LK, AEINK B AT 1)
B, #% 2020 4F 6 HAR, AR ZIEH~EH
FIRE N 483.95 1276, 3 FAFRIEK: 8.35%.2020
F 16 H, AFSZEHHESEE ST 1.48
276, B FAFEFEBATR % 9.84%.

AFHE AR ER AR iR, &
TERLIE . AR UFRE . AR 5 B & AR IERRC . 2019
T, EREIATRSRBUE YN 44.07 14T, A
i 0.73 4070, BAIKFHILESN; 2019 4F, &
WERE S VRN 1.02 1275, #F03E 0.38
2705 ZRUERIESEHUENIRN 0.82 1278, 157
118 0.48 12,70 7R 77 4 SLBUENVIRN 2.96 /27T
HFRE 0.27 1270 ZRUERCSEHUEN RN 2.32
1276, VEFNE 11014 7C. iR RoL T 2016
£S5 H, REEITE FMAET T AR, EM
A 0.50 12470, 2 m] HoAtl 5N T 2R T
ORI ARRAS S\ 55 . AR, BEE )
Rl 2 HAIL BT 52 5 Wb 55 R e, HOR BRI
NIRRT, (B2, HERIAR S
V555 5y b R 351 9 R S v i DA S BB R 7
WSS 7 THT AR IR, Y SR SE R A SRR
EENW N FIE, ENL AT BE < K
BN B AT G KA 5] SEBRE A 520
AR ZnE#mrsgm, A7 A= kg
TR AR G R —E R T T AR BEFIK
P2 IATIE MR, KRR RETA
A A AR E

AR, B T3 I 30 DA e A ()3 45
Inag, AR EA TR e s #
% 2019 K, AH|HAE=RE539.75 147G
D R 2% R EXRT BE IR oK, A EEE
PTG LRI/ RAT MR Pt
IF~ IR S A T B SR 2l 25k e
WS R . 2017—2018 4F, AW KATEZ M
R AR AR T 7, TR B 5 A =) S H (R0
S R PR ARSI K DL R K A J R R I K
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17, HESHA R BA MBI BT 2019 48, BE
s ) S H T4 Rl B SRR R B, A
H A AATIL/INME T . #i5 2019 K, A
HA i R%1378.25 1276, HE R ffiixA
70.08%, WSS ALAT K40 AR IEARKEF

2017—2018 4, 1E 1T AR A I 5 o (1)
T, ARETOSBASI R TSRS, FH
BB S, RNE . B RNE R DL R 5
P R TE LI BT R B 2019 AELIK, BEEEL
TR Rt AT G g, A wDE SIS,
BARBAK T ATir i . 2019 4, /A& Sl
FlE 10.43 1276, ENANEZER, FHEA T
W2t 2 5 P35 B I 2 4 A 16.03%
1.92%F1 6.63% (L3 6); 2017—2019 E=4F
1) 28 R B 14 50.77%.

%6 ZBAHEAL Fla: AL, %

m H 2017 4§ 2018 £ 2019 £
R 7.03 3.12 10.43
BRI % 15.32 3.67 16.03
RS 42.32 30.97 29.01
b LN ONEA 21.69 10.02 11.59
P A B a2 1.30 0.61 1.92
S A 4.26 1.96 6.63

BAERR: NE) IR, BRETA R

2020 FFLLK, BT FH AL NE A TH
WAE TN, ARPENRONE -4 FIA Ak
by 2020 B, ARSEHVENIRN 36.91
.76, HrFa:ok RANEHIN 8.67 {476; 5K
PLEFE 7.43 1070,

BETAFRIFIGES AR R, Ba
THT P XSG 7 BEE 6 AR AR RSS2 g B SB35 L
Jolb 55 S5k BRI S R 3, BRE S
1l B A7 A IR 2 ) B 8 AR LIRS B A0 BR 2 = 1)
FARKIIEHZEgN AAA, TEJRENFE
CVE L EAR VPR ) o VPSR S T /A ]
(NG YA LR

M. ZITAERERIR
TR, AR EEEEAEE A TR

s AKX 55 WG B IARAT
WP T AR A . 2017 4EA 2019 4,
NTGRRIRAT 20 A TGHI 40 A2 ek i fii. 2018
B, TS BORIRIG K, ARIFTEA,
A7 75 26 e BE AL 2R S FR AR AT i 35
AHT R 2019 45, AFIFB A FrgEs,
I RAT RGP AR R (b7, SRR
Frlalt, ¥it e T I B R I e i hr itk . A
2019 K, BEARFTIA 131.33 1275, BEAF]
BT 146.19 1470; H BTN 51724 89.84%,
K78 26 % 260.92%, AFIHEAR L.
TR, AR FEBETFANE L. LHE
WG R = RAT IR I IR AT
T IR 7 ORI L5 K X B TR SR . A
& 2019 FR, AFBFATE OE T E AR
AR R P= 17553 79 N 34.77%H1 38.70%, A
FLAFR N 16.84%, ATAF/KFARE (R 7.

R T NEREiEH4e4r A5 LT %

5 B ﬂi;%" 2017 | 2018 | 2019 | 2020 4
e | R | K | K | 6 AKX

HEA - | 135.24| 111.02| 131.33| 137.32
i -- | 148.70| 142.54| 146.19| 150.38
PR 75 2 >100 | 200.09| 174.06| 260.92| 252.05
TR >20 | 90.95| 77.89| 89.84 91.32
AR i >8 | 43.63| 29.89| 3477 38.25
5T >10 | 47.97| 3837| 3870 41.89

i R TR ABENGRE
BARRR: ANE AR, e KRR

BE 2020 42 6 H R, AR BFA R D4R T
VANFE RN 91.32%, K7 & %
252.05%; BEA T 4R 5% AR5 5115 55/
14570 5N 38.25%F1 41.89%.

AR, AR RATI G SEIE UG K, 0
ZRAT a5t B AR5, A T St 55 MU He
BK (L 8). #RE 2019 R, An|EfS%
RE 360.44 1¢oT, HA G MMIFE 70.08%,
S %% 5 By 40.89%, BEAARLfR AR R R —
M. A 2020 F 6 HAR, AFLEGSEREN
316.56 1470, B AR TR 12.17%, HRLH[E
W SR BE P A BATIRAN R & TS BA
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B Ui 67.48%, B EFERIEH T I,

A8 NIEERAAF Bl LA B %

5 2017 2018 2019 | 2020 £E

FR FR F£XR | 6K
S5 290.48| 359.64| 360.44| 316.56
BB L 51.25 52.88 40.89 40.79
SRS 65.29 70.40 70.08 67.48

BT 3 FRAT TR, AR T

T KERFEEEN 2T

BEARGHEH, ARk HAEFS
A R B 2 AR < 15 42 7T o AR SR I R 5%
FFVRATHUE 10 1278, LA 2019 SR 555
Ve R AT oM, AR B 55 R AT )R
AR RETHRIR IR 9. BIE, AT &EA
X IR S I ) 7 SRR, IR AL A AT
PRIFE AL 7 0 R R B o (0 DR B AR PR

A9 AIEAEARL A3 B3 L.

m H RITE RATHT
R S A 4 25.00 15.00
EBITDA/R IRl % 5 A4 1.14 1.90
R R A 4 0.42 0.70
JB AR B R B S A 6.46 10.76
A PRI A g A G 16.80 28.00

BAERR: NE) IR, BRETA R

3l
7

7
1N
o
-~
o>

Gr AT, TRV A TP
FEARALUE S R ATIR AT 2020 45 /UK
B (S TN AL, L5620 AW
ME % B RIS, SR
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R 3 MFERIHTELR

B R W E AR
H A ¥ S PR AREE S SRR S5 2R A8 O AR B S SEE SR K
H A 7 1o S ACHE LSR5 R E FHAE 2 AR B S SEAIE 7 3K
A R+ S H [ 0 4 ik % 7 RN % o+ AT 4 B R B+ RN B2 S+ DL e v B L
HIAf% AFANTE N 24 BB 38 10 4 Bk 7 Ao+ HoAth 5 (5 R B R A B
K5 3185 2+ S [ ) 4 % 7 + RN 8 &+ A A R S R+ N R e+ LA e L
MRS HARF T N AR 35 1 & B G i+ N e+ HoAth S 53R B TR A S 655
KA & E B A 551 A5 55 X 100%
HA R fufiiR H A 751/ B %77 <100%
Bl 2R BV E ALY <100%
Bk 2R = b 55 B HE B IE LI <100%
B A HR T35 B IS\ <100%

T A

HRE PR B A 5 %<100%

TP

FFAIET- 215 57 <100%

BB AT = AR R R A i v 22 1 = A RS A S BT 2 X 100%
AR 78 i A% 1B A 25 TR B8 A 25 2 H1<100%

T — BB A DR VR — LA 7 0 KU T B — B 5T A XU 1 4 — -+ I S
FHRA A E B AE R Ho AR 2 T H
RS B AT AR W AR T TR R RIE , XHIESR 28\ 2% Tk 55« LS 70 SEHUAR S5 44— LA T A0 XU BE AR
T 5 HRIFR BN M B A K 30 H B4 i H i X 100%
R B ] PHARE B/ BT i R B X 100%

www.lhratings.com

13



BESEETERHBRAT

China Lianhe Credit Rating Co.,Ltd.

42 B ek A5 A IR RIS

iR 4-1

IESARRMEASERERIEREZX

BRE BRI 2w R IR B8 75 45 P S 2 0 AU SR, PS5 8om il Al A2, A-3.
B. C. D, f— M HEHIIAEATHA

FHHE & X
A-1 ABEMIEINGS, HOOARM B TR, 2t
A-2 AT BRE R, ZethiE
A-3 AL BRES — M, 2t 5 A R
B AT BRI, & L R
C AL B RERAG, B4R H &
D B R A A
sk 4-2 T RREBRERHEZNX
WA A5 PR B S I S5 GRSk — 4 2 A AR A T [ AT BEPE TR A . IS R TR R
ERCInE
PEBRERE EHX
TE T FIEREZ AR E, RHKAEHSHIRTE AT REMERCR
o e EHROAEE . ARRIRFHE FH SR AT RETEETK
i) FEAER AR F, KA F S GO AT REPEROR
K R SIS 0 DR 3R 1 S RE A VR AL, ARAS BT REFRTE . PR EAN A
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