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22T B i R B (%) 10.2 9.0 8.0 -19.0 -11.4
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BT WY R 5N RFRE K.
PR =R BRI IR AR I K, o S [
BTG AR S e . W R TT T, AR B
TRBUML AL P R BRI RO ME R, R4
W& RS R HE— P 5940, E RN IR E
PESR AN 9 TR R BAR U 2% 30
PRI 3G 00, 7 AT R 55 T8 2R R B R R
IR AGF R R A Bl IE. ShFTT
[P N Qe 53 280 R NG S S N S Et) BN (PN
PR R BOEUSR, o 3 B A i BAT R SRR 1
H s 3R IE B 3 AR I B DR
B M 0 — BER R e, A
FAE T AR FRE B A0 IR 55 1% H U6 GDP it
ENPE A R RS AG B4k SE it s (2
H R A M R R E 1, DUk
KR AMATE VR KW, ShFxT & E T
FELTIBEE A B =

M. 1Tk 54

AN EEBIRERALE. BT,
HESBEE TR, bl RE (T L

1 AEAAT AR
BET AR G EFRERED A, K

F T HRFAEE RS HFH R LA,

AER, TR NG, 2017 FHE
SERMEATYE, AUCEIBCORIR B, PIRAE S5
MERFE, PRIEYCAE; 2018 4E, &5 TR S
IIARISMERIASEE, P ERTe B IR B, WHEAS
Sy 24, 2019 4E, T A AT lalRE,
ET N, BT —ZE KR Lk,
DUBRAAF KER 7k, 137 A SR K.
IRIEZE 5 B s A (s, #0% 2019 R, BAS
FrRRZE BT BT AR A 3777 XK lZETi
KA 59.29 Ji42. 7T, 5 2018 4F iR HE K 36.33%;
I #2035 £, ¢ 2018 K 4.13 A4
54,2019 45 A IR #CR 127.36 Fi{Z 7T,
HB A HTN 052 Jifeot, ALK 44.81%.
BUE 2019 ), TipRhBt s RETN 1.02 Jif
T, 1 2018 fEJEEIE K 34.88%, b A
b 98.65%, RlIFR#ILEL A 1.35%, MHE—
WM RAT I, 2019 4E, EASFTANRAS FT L
SEPREEEE BT A 1.53 Jifeon, MK 26.57%,
52 IPO Ay 203 % K% 248 . Bl 9 %K.
S 6 5K, AT AR A £ 403 106 ZK AN 62
Ko

iR Tsg A, AR, 16% I MECE
G R 7 B B SR IR R, 53R T 3 IS My
B, BAEREAKFEIS TR, ERGTSE
Frortl, msEg 2 2E# . 2016 4, i
TREAERE B BOE, il B4 1T 2017
B, LRI CRRALBOR T, Bigs i A
WHE; 2018 RN PAELCK, & B AERL S AR K
Vo BB A A T B4k, b5 R v S 2 A5
FINWR T, FR RSN SEEY
HUEAWIRAE. 2019 FELK, ffiFminEdw
B, FIFREE T EGESR, Gigrihg sz s
K. R4 WIND #dfs, #% 2019 %, fiiF
AN 97.11 JI1LTT, 1 2018 AEJEHE N 13.25%
i RAT I, 2019 4E85 N L RAT KK
438 KR, RATHIE 45.18 Jifeoc, FEHEK
3.06%. 2019 FHE N 75 7 S HN 1418.69
Fifdot. Hrr, WAL G A EHUN 213.49 T3
275, [FIEAE 5 AE 4404 1054.15 Jifdot0, [F
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A A5 151.06 J34Z75
T dn iz s, ARYE IO b= 5t
THEUE, 2019 fE A EI L T R O HUA

290.61 Jife.ot, [AELIEK 37.85%., HA, H[H
SRR 7 FT A8 5 440N 69.62 JifeTt, [F
FLif K 166.52%, 54370340 23.96%.

A1 RETHR/EAEZHERL ($15: K. L)

B2 HATHETEMERE (145 T %)

16,000.00 20,000.00
18,000.00
16,000.00
14.000.00

12,000.00

14.000.00
12,000.00

10,000.00

8,000.00 10.000.00
6,000.00 8.000.00
6,000.00
4,000.00
W 4,000.00
2,000.00 2.000.00
0.00 000
2015-7-1 2016-7-1 2017-71 2018-71 2019-7-1 2020.7-1

PR — R —EE

120.00 35.00
100,00 30.00
5.00
20.00
0.00
60.00
15.00
40.00
10.00
20,00 5.00
0.00 000

2016 2017 2018 2019 202003

] —

KHHRIB: WIND, BEAH{ZH#E

2 EREAT T EIH BT E,

(3 b g o T e B RE BF L2 K R
BH=AHERRGEDD f5H BT A
FHE . @ RRRNE AT, HEdk M =AM
TFRATA oy W FEC e, $em B R st Lh L, %
RATATFZR”, [FIRFEREEE . “IRIGBNEAR . 3=
BRESCHE” “SCRF RIS PR B S Pl R Je 7 R
2019 4F 6 A, UEMESA BT N RBUFECS 25
I3 T BWHIESAE 5 i RHIAR FFARAC, BB
BRI 7 A 22 H, BHIREHAF Eiise
5y, HREBEARTZIR T — A gk

MAERARTHERABEG MK, EXTH
HERFY K, AN ZEXTHREEY

IR K.

AR, EgF AR R E BRI KSR
2015—2019 4, iEFA FE B MBLR YR,
SRR s, 2019 SEIIRECK; B
e RIE U BUGES, 2016 4E52 Ik s R
Wil UEZFAT VA R IEST, 2017 AFAIESR A 7 4
FIAKF/NIE T [, 2018 4AEZF/K Pk — 2 K
NFE; 2019 4, ST IAHATIEFIBUR S R K 5,
A FNESTRIRSE . B BTSSR,
WEF AR SR A5 . B HRIT IS
DAL HEN S N E, B KPR 5 2 8T
AT R, AR JJROK.

A3 EAATRMIA

WiH 2015 4 2016 4F 2017 & 2018 4 2019 4F
WEFH AR FE (5O 125 129 131 131 133
BRI (5O 124 124 120 106 120
BRFHEEE (%) 99.20 96.12 91.60 80.92 90.23
BNV (28D 5751.55 3279.94 3113.28 2662.87 3604.83
Rl (278 2447'2 1234.45 1129.95 666.20 1230.95
B e 6.42 5.79 6.14 6.26 7.26
WErE CHiLT) 1.45 1.64 1.85 1.89 2.02
WEA e 1.25 1.47 1.58 1.57 1.62

BIBRR: b EIEF LR

2019 4, ENLHRaT L, e

Frlelig, BRI e, Bk s EiEs,
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i T R KPP AR, (R ARA KA.
2019 4, W EAkSRTIES A | IR
Z/b 42 FAIESR A R 200 43 TR, R
5 FIES A m D A R R PR R

FEr b B v A4 i SR A A S5 R B R
ANORA RS, AR, UENSHE TR
TES AL 45 VP mT, A TATBUE B, W)
AL R B I AHEE IR LA . Mk
ZRIG, 2019 FUEFHA FIRNIKFHEE T %
s, WS RmERT, AR KR
FEJIm, 24, BE. BATUIRWMARE
BRI RG, DLE BN S R E R S s A — K
WSS RTR . B A 2019 4EJE, 133 FiFHA
FE BN 7.26 Jiflot, B 2018 AFEJEIE M
15.97%; #5177~ 2.02 JifZTT, #2018 SEJRIE
11 6.88%, AN 1.62 F1ZIG, #2018 4FJE
Hhn 3.18%, BEASIRIFRE . 2019 4, 133
FAFFE A, 120 KA SEBEAF], ALl
BN 3604.83 {2 uAlFFiE 1230.95 147G,
43 I E 3 K 35.37%H1 84.77%, &g K
.

2020 FEHT=ZRFE, B E NI BT sl
MEPE THEE, REZFRDHEK, A RIEH
B AR, H/NEITRECRT R AL B AU TR IE K
Horp FIFZEAE TR 4.31%, TR BLZETE ik 21.32%,
PIRAE 5@ He K 59.12% . #5 % 2020 4£ 9 H
JK, 135 FUEFF AR ST 8.57 Jiflot,
2019 I HG N 18.04%; #5177 A 2.24 Jifl TG,
B 2019 fEJEIAN 10.89%, WHEAN 1.79 Jifs
JG, #2019 4EJEMIN 10.49%. 2020 fEFI=Z
FE, 135 FiEHAFF, 126 KA A SLIEF],

SEPUENV N 3423.8112.7C, SLBIFF]IE 1326.82
1275, 4 5[E LG 31.08%F1 42.51%, ZEN
4 Al EL KR K

2. G H7

KREEHAN LS LEMARLL S BK
BTG FEAEELS FALSRAEL
A E; 2019 FEHNE) BA)IKFERF LA,
WEZRBEARBAAAEH T HRTKEA, £
b G- Fo 8 FARAT L 5

Mg B EML S AHRAT 55 2 3 EIE
75 o F) FEE PSR, 3T FRIESFA A
AW R BENY 5 46 1R, R 2 28Mh 554
GRIKTIRE TR, KL 5N S AR T
B, (BN (5 EEA R 20% 0L 1. iESR A 5%
M SR BMIAN SZ T AT R EOR . 2017 4%,
Z M B FIATI SN eF — 2 %, H
=R 1 Gaa= SN NS S R 755 3 B =
E SR A LML 5 R — KRN R IR, B
FEE RS ORFE TR R IR, (HEEAR RN
WA AT /N 2018 4, ZAEHETHEG T
AT~ SR BR FEAS 1y LA B I A ik B R b S5 ] 3%
M, UEFA R SRUANSS AR N, BE
WS G EEBE N 30%LL |, AT
SURN R B, 2019 4F, SZAEETTI7(0]0E .
ARG KSR TR, DL E S O R R R S
GUVR N NS E RN SRE L AN e SR
Tt eSO G b oNFaE . 2020 4R
=R, 2SN GHGESEZETREH
FriElF, BHEBREERNGEAT R, Btz
AR AL SN 5 EEAR BN
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A3 REEATLLFEALEHME L5 %
434

100

8%
W —|
o |

055
= AEETERLES (FECES)
= BT ELE S,

T LE Y 0N

FAPRR: ¥ EEA L P 5E

b 20174

Bl FRIEZNNERLS, HITTH
RHEFRRERGH R, BARKGEIM.

IR, TEAMBEMEH &R TT, 2400
25 W N UE 7 2 ] IR USC & o ik P 4R 48 1 % 5
[FI, ERAFR P B ARSI P R
Z5 (A H 0 06 A e st B 3 8 B 2 40 1 55 1)
A= AEBR AR . IR, IEHRARIRE L
s SRR, el S BN E R
J§ 522 Gy . 55 B B S0 I e 2 i e i A8 O
. [FIN, EIRG LR AIAEN . By R
NI TR S Tl A K S5 itk 2 20l
S5 R 3G K5 77 o

WA T, 42k 5 ET g RA
B S s, BARKRIB s, 2017 4,
JEEE T AR R RGeS, AR R —P
TF%, 131 FAFFR A TSR HE SESEIE b 4514
N 820.92 1276, [FILL FBF 22.04%. 2018 4,
b R 25 51 2 BRI RS DL RS B B BT A
FEMAE, BENIHRERE IR, R E
HHT R 202, 2018 4F 131 FKiEH A H
PR HE LS 513N 623.42 1276, [
Ltys/b 24.06%. 2019 4F, Wiz TiA B ElEg
ER AN, WA ZI8 KiK.
2019 4, 133 FiUFFA A SCHAREE SESLEZR
N (RIS 787.63 1470, [AIELIY
£ 26.34%. 2020 SEFI=ZF, A FMREE L

pai

_-_=_-_-_-_-_

issE 2195 HNisH==x
=~ ERRESEERNETELEBN

= EREEEERCE L iR

=ik

SEAE L 55 W N 900.08 12T, [FEL B K
33.08%.

BATLSUNE FATHBTARIRSZ
FAM; RFBATRFVAES R SR F LS
HE, BEL. HFUELEBLFAAFEHZATL
SHREE,

H ATIES A 7] 3 SR AT Mk 55 DLIE S5 2 4
RIS N E . Bl T RS T ik o
mh i E a2 R, @l Bt 7 RN W N, 5t
T T S Rl B R s K

TES5 A FHAT M 5 U\ 5 % AR 717 37 i 5% 0
R AR D, 2019 4ELLSK, 225 T IPO
W& B IE . 5 BRI bR e ia
FHR BTSN KRG FRFREE . I
T BRI RA YR 2020 AEFATI 5K 11,
2019 SELLK, A | IPO & BT, #E
2019 AR, REHZEH IPO Z L 280 ¥, Hrf
247 BN H %, i 2 FIA 88.21%, izt T 2018
FEAAE 57.51%0d 2 F DL K 111 a8 H R KX
2019 4, IPO RATHIRL AT 2532.48 1470, KAT
FH 203 K, il FEBIEK 83.76%F
93.33%. [, FiALE T KARMIREE, Fiahs
FRAN 0.69 /51276, [FILLNF% 10.58%, IE4:
TREH. BOMRAE, B 6 HIFRURILH
116 ZRHIZRA A28 K i 22, 109 F3R1F@E,
I RRE, W SEER S M 1027.22 27T,
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A, 2T 0 MBURIAbR % T 3%
SRR T, UESFA T 657 AR 55 5
PUKIEI K, 2019 FEIEFRA A &S % 2K 65 4
i 7.78 Jifeot, WK 31.92%. T LIAFH
#, 2019 4, S4TSR AR S Rk %
A 555 1 b 551 IO 482.65 1278,  [RIERIE K
30.46%. 2020 F-HT —Z=RE, BATIL SN 482.20
.76, FHHEK 40.19%.

TR R RE, IESR A AR AT %
TR T BRI B e S i R . — 28 RAYIIE
FFNANKEER ARSI FARNHA KR 5,
ERBE I H ERARER SRR, LT
ZEWT T HACTCBE UL EIRAT AR IE , WoR
2SS R . 2019 4E, BBURES 4 HHE
A TLIESF AT TR 0N 48.36%; fiidF 7K

WA BT ILRIESR A R T AU 42.42%.

A B oS, ERMIBONIES A F
AT ML 255 R 48 2 (0 R B, RHAR AT v il
1) B0 38 UF 7 2 7 B BUE M A2 7 RIF 90 S5 1%
ey HOCARFEHIRIE” MUK 5 RES A
CIRER 0 NI = RS 1) [ Sy NE 5 s N e T
IEHA T EAIFRE M B, k5 e
U BB BRGEASE F . WF T ) S EBUE i
REJTHIIE SR A 7 6

HELSTEOERIELBRLFE IS
RBF, BLFHEATHRRAES, BIERK
2T R,

EERE RN S0k EEEv e v U et
FPeBE, 2012 FEFHEAHRK S ORIER AR %
0 B AN 5 O BA R 5 R B P A R T
MBS, RMRE TR E 55 WAL G s i 4% Bt
A 2 AU BT . 255 TR A . 2017
EREN AT R, RS ik
B, “rp/ng)” RPN BATH, IEHRA RS
DUEF R F W R (A RMEAZZ)) [ K
51.46%, FRNEE— KWK, 2018 4, 5L
T EkE R R, HAP A E RS Rk, AR
TRB kAL B . AEE ) PEESE RGP R T,
R sE A I HE B4 itk 4.00%, ffi5 IR
mIRGE T BE NS BER, B2 T R E

HYy; 2018 FfiFr My 43 KiEZ) ¥4k, K
2017 4% 9 ZX K MREE N, 3B 294 #ik 1154.50 14,7
% 2017 FEIB AL HN 3.42 1%, B4 TR LR A
AT AR JE £ . 2019 4F, 135 FE Frialig,
EET S EM, Tima 875 KRk,
Ve eI R AR AL 4L 2018 4F R Ekash, A
HERTWAKIESK. [FK, 2019 Ff6izr
B R EEB, TR T XK. 2019
e, TR B (A R ER
3l 1221.60 1270, [FLL KRR K 52.65%, + %
AR EN I EIE TS, 2020 SRR =20, iEHk
AT (B A A2 3))1013.63 12.7C,
] LU A R

FEHONE) KR B, THEEL
FRELRT A,

HAT, WEFHA R =S E#N S YIB I R T
BFEES R G 8 R P B T I e
BN MIAR. 2013 FERUK, IEES
SRR SR A F L 45 B R, R R B
%, HEBh BT B S B AR —
B W] £ TH % P -l B 7Y . 2018 24
HE N RIITEZHRRE KM TS
RILRG 55 P2 BL 55 1 Fe S LY, $5h 2
s AT AT AT, FFREEE SRS, (RAETUESFE A
FRTF RS AL /. 2018 4E 11 A, IFHS R
A GIEFRA A RS B8 B & <G T
FIVE 4 RG5O 28 1R 4 5 B >4k
fa51) BRUEFA AR RES T = F il 5%
SR A I GHITER, FERERLS
T HONFABE = . ITAESR, TESA R B
W55 R SRR N IE R Eah BB, A 5
Eremie B8y, HESME TR %
VUEHO R« R IEIE T FEUREM, ESR
AT BEEN S AR 2 R . IER AR B
b 5% 1) B B AL A, o I AR 55 R0
TERE D32 R . B UE 5 A 7 BT R
JIREFNE B RE I AW T, B SEE
BONIES: A ARG K S 8 ZE 2019 5K, iF
RN FE R PE NS RSN 12,29 FifeTt, B
2018 =R R ¥ 12.90%; 2019 4F, iEF532A &) S28
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BN SN 275.16 1278, [AIELFEARR
Fo 2020 FHTZZERE, EF AR BHE IR
212.64 12,75, ALK 12.52%.

W RAEF N E) 12 R L S K Rk BBk,
123% X b 5 & B8 & T 5 e A5 A X
2019 FREBFIFLLSBRAREE S, LFA
BA T %

I RAE S5 A 745 Pk 55 e il B A ik
NN SE B — 2 STk . B AR5 A
2010 4F 3 H 31 HIFRE VISR, fE55HiAE - 2
BEHRMEETE, MERFROSRETHEAR
AR . ARAEYIREE ) BT A S B,
BUA 2019 R, BhEERLIRARA 1.02 FifLoT, B
2018 FARMK 34.88%, R TTIAEIIEFTEL.
R AL 45 7 T, 2018 4 LUK 3 R
SRR R iE, UESR A A R R ST
PRAFEFRUE S BRI 25 AR LAV AR RS s RIS
It 55 o 0 ot T AL 0 DA B 27 TR % 40 A0 B A
JBE AR 55 RS T 2 il o AR TR A i 8
A 2019 4F 11 H K, PRI A T A 2 5 44 (] g
AR 9429 1270, 2018 HAK T % 20.94%;
I 25 o 1 [ A o 4P R S T A 1.8 JI AT, A
JBE T 1R 3.3%, %5 2018 FEA R % 1.3 /N H 43 A,
B2 2017 4FJRIEAE FF% 2.90 N 20 a5 BB AR
GZH—RBAR ORI, FRD FREH LT
il 80%I1 Eii AWIh 469 K, BUAFEHIED
117 %, P08 23 511 4 13.80%7F1 20.00% . % & 2020
9 AR, Wi i S e A E
N 6.21%, FAEYI R 1.46 DNE A B
KOGEHE— KA DES0, FRD FHE B
BRI 80%M) T A Fl AR RS TR, &
Eb A5 o 1 XU 4k 240 fif . 2019 4F, TIEFR N ) SL
BUR B g e N 463.66 1470, [ EL K IE 3 K
115.81%. 2020 “FHT =Z=FF, kg7 FLE Gk
A 445.60 1270, FIEHIEK 31.72%.

5 T 5 S 5 44 R 1 Ll 4% 52 T 3 XU A
RS, — B RN Tk, 4Eftt
I, IEZRE 2 FHE T B 44012k 1) UK . 2019
B, CAZRD 5 FUESHFA RS R Y
M55 A S B b T o X I S AL 45 7 I Y

SHR G ST A B R LSS KR R
BRE B EMRER],  H AT TR ECK,
ARARMIR ZEAFOE BRI B 1T 47 15
AL LA “ BRI H At

3. WHEE

R, MERERARTHIEH T,
ERATL AR AMA, ok, KK
FREEFQETH. ERL. FLUEFRE,

Bl 5 LAY B8 A A AZ o (R J0 38 AR AR 1R 3 ST LA
SRR NS TT R, 1 T AR AL i ] 2
EHRAFERFIMEERE. Hil, CHEX
WEF A wE HIFIOE . WEY . kAT BT
57 R R B AR, A5 T). B
UHEFRAE SR SO B lE 27« 22 RIE 25 5 B G IE
FEH. IEIEFEIE RIGIE S . S IEZFIR
V) 3 8RS B UEZRWOE ) MRS . 2019 4,
E N LIRS ERIERS 2 FiIFHR AR SL
BT, 2020 AEDASK, IR S5 RN 9K S E
I EA A Mgk B, PERERR. PR
WS EEGES. PEAF O A i Bl
2020 FELLREA 6 K 95 i e e m) 1k 55
EMHR S, HhiEEiESR i E ISR 5 5
%t 200.00 1Z7CH1 150.00 12.7T, A4 MR KR
Tt AT SRS BT insE. Fhh,
RS EEE s, E#EGESE . e uE
I3 JFIRIES: . BIFIES %5 2 500 — AR EERHIE
FadAREESE A BT, HApEIRiEsm
FREIER O T3 = AROE .. XIS4T, 3
O3 UE SN T TE RS E sk . R e b 55 2K 2 T T
e T R s g 2, L P g IR F5 E E R S
Vg X 4 L A% L S A AR

2019 4 10 H, uE< &4, H 2020 4 1
H 1 Hig, BUHIESA A SRR EEPRE] . 1iF i
SOERHERST 5 FANREBRIER AT, &
FERARIE SR . BEAREIES: ChED. TR &R
EPriESR . KANES: CRED fERIES (R
EDo [FIHR &R IS FMiES 2 K E
W, ATl ddt—DhnE . mkE, B
PN 35 T I R A A S A 25 8 2 44 455
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H UEFFAT RSN TF IO A £ AE SR A w] il A
R KHIKE, BEESRATIBE— LI, 4
BRUESF 2 WAL i BB ANV B 7 2 48 QT R0l
55 77 THT A 35K A5 ) Py 5 i T i b i, OB 27

T A0 BEHE K i [ A LA AR 2 8 B

VO 55 KSR — AN E BN, F R TIERAT
A EEAEARAL .

2019 4 11 1, iR RS EATIE “Hit
REFAESR A F] 7, RN CUESR 2 5] BB EEAE E )
KM IELEBUR I &4 38— I RRES A 7 74
R, B SR AR 58 JIUE SR A mAE LSS K
JE . REGBETE . ZRIERI. WASE LR AE

KPR T B R T3 R UEF A F], 5]
SUEF A F LI R E AL R B, EAEIE
I T SR o

B AT Mk A & FNAIE 35 8 =] e F B4
WEZF A RAT I T 5 R R g . 4% 2019 4
KIEFHA R A& BT, 30+ KiESR A A
SEIENV RN At 2354.94 1278, AE 780.77
1256, &7 AAT B MW R () b 2 5331
N 66.89%F1 62.75%. #ZE 2019 FJE, Ak
IEBR AT R BEN 451 Fieot, S4airilbs
B 62.78%. HITRUEZR A R R % FR bR
i LAk 60%, 47V RE R

4 BRE 2019 FREBIEANE M EHE Fi1: LT

P55 WS AF] B &R B B B HFIE
1 FEIES 1654.50 7917.22 431.40 126.48
2 B % 1460.94 5593.14 299.49 90.51
3 B 1411.19 6367.94 344.29 105.41
4 RIS 1256.55 5621.81 248.63 90.57
5 RS 941.37 3943.91 228.10 81.10
6 HPIES 851.28 3817.72 187.08 73.13
7 T3 R 773.79 3535.06 167.68 56.63
8 ERIAES 719.22 3156.66 170.41 52.50
9 WS AR 568.95 2856.70 136.93 55.30
10 E{EiES 562.55 2246.44 140.93 49.14
it 10200.34 45056.60 2354.94 780.77

48 & B: WIND

4. ReRAZ*

T 3 R RAE 52 8] & 16 6 R 2R,

T FABRTR LS FHE P FHRE,
i % 2Rl 55 1A 55 XU, 2 98 e 2 7 R fit

T E2EFERZNHRAE A R R E .

T 3 AUSE A2 UE 27 2 1 T I P e 32 2 11 IR
FEAFEAN MR . FI e RS AN KRS . UE
I3 FLRE R 2 oA R e i B R A A
S, P 5 PR A A XU B T BE AR AR, X%
Vi KEH. WS HESIE s T IR, Bk
ARG IR Bl 11 B8R B RS: % of 5 F Be Sk A% il 1T 3
RS E 5 UE SR A FE A VaR. DVO1 & XU it
B 7IER T A K ORI 263 B T a] BE T B 45
KA R, R AR S0 T 10 W v A
AT REBR AT VEA .

EHNE) Bl 1E AR 2k AR

REMBCR R R AR R &
it G RZAE . AT i I E |
SRR B 7 SR 4y 55, HAE TR
5 7 ) 2 B X B AT S O L AR
A BHITH, &/PRESEs . 3w,
ANEB R AT L. FiorBs 55 75 m, ik
I3 o8 m B EIR XU AT NFIAE 5 % T84T
BASE B X577 i AT PRI B ST BT IR
A T i SRR PR B BT (15 AR . 2018 —
2019 4, fiFFmpEHLH S, BEERALSS
RSB B e, UEZR 2 w5 F KU IR
THEN. FAFATA. 7 AMHR

www.lhratings.com

14



BsSEESRIDAEIREAE

China Lianhe Credit Rating Co.,Ltd.

O8] HAE IR B

MR RERF B E G AR = LRSI,

UEZ5 2 F) SR PR XS 47 o i it 3 2L 4 o
EAFLBARM SR . BAERERL. K%
G AT E R RO ) B E S B
BB, FEAERCEE SR PR o A A5 7 THT IS 4
IO SR s SR 8 7= 7 30 UL R 21 1) H 25 07
SRS AL, HRA — e S E 4 I 4
SN E AT s i FED R . R
AT R B 1 27 5 T B MR A R R IR B 4
K.

BUERSGEHANF) GHEZR. R1TE
RABBRENFEER LT MX,

R A A 32 58 8 A | A BAT N iR L
By AL 5 AR AR R AR e R A R s i 4
ERAE RS R AP AR R e B B E S T =
Tk WG BB REH AR, eI
FHOWAT R, Bk G AR o s
WS BERER F1 1%, ARIE R TR L SRR AR
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WU RAIARE K, B 10 o428 Xt s 22 11 3 A3
THATIE RN, T BT BEXTUE S5 2 ] [l
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R ENRKFHTRG, BEHEMmE,
EFATIL T B E SHHEEL,
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ALE R ARAR S, AR S R R R —
TE B 2 (A
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SN SRR K G R, 255
F) 5 A g BB U RN, I A B AR )
B RER A @ H R A EL SR P
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B EMERS

1. AR

A 2020 2 6 HoR, ARNEMBEA KSR
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R MUAAIE 35 IR 5% LA B 87 B0 (14 4 05 7 4o i 7 it 1
M55 . 2017 —20194F 2 W] 15+ 9 AR KA S & Tl
ZHEA B TFAT I B KT, RS2
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AHBEHESE 164, B IAHEA LTS, AF
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i 19 18 16
=RILLON 15 13 17
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WARAT BATH SRATK IMEAT K. BATIT K
2016 4F 11 H % 2018 4F 4 H 512 4R1T 8 AT
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HRHE 2w S L i vh [N RERAT Al R ARAE
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FES R AR A B VLA, TR E
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BIESIMAT AN, EEREEE I ERE AT N,
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S22 55 I A R 23 7 B 7 2 A 7] R L5 4 1
TEAT B B 5 a0 e s ) (BRIl I 48 i (2019)
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51 2 )\ K MEUE 78 JBAT & 7 Bt
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BRI AT R IE, EERFRE
R AR AL 01 T O A . 2019 4 7
A, BYRERRNAFHET OCTXF2E
I WA R A 7] R EL 57 2 59 P 3 A RS 2 IR
B M P g ) GARYINE N R AT B S it vk s
15 (2019) 153 5), NEAFTE 2018 HH 4L
FRITERE O T AR, A7 75 3 0@ 1 e ) 55
R BT AR RBE LB R, xS A
A SR 5T A 38 0 P 0 RS 7 ) M A e
2019 4F 11 H, FEHFES B S EZE RS E i
FEIRTR TPl gz B E IR A T
a3 F R H R s R il ) e ) ((2019) 11
5, INEILPE A AR KRR O IngiEs4
G EHE ) HRERAREE: AR
B W B AFAE— 3 s 7R A% 7 7 3 il %
I 5 TF P AR I N BRI R N R4 A
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JBEA A PR T 7 v 2 AL B S L SR B 5 A 0k
IEFE R P E ) ((2020) 20 5), NE T2
TR E MV FRLE 2 7 FF L SRR Pt FE
BV 5L T 2 58 BB S AU RE 2 R
PEE AR, AL SRS, RXTE
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RSB WITR MO B 1308 T Rl % i 215
e 7 R ZE SRR R IR AL s R AT
Bl B HRG RN s RS S AENLA RS 8517 A
HHATE R A BIRAETE DL, A AR K )
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NG IIESS 2 7 43 FE0P b 43 0 A28 A G
A 25 AA 225 A 25 AA ZRIAT A 25 AA 2251,
PR TAT IR AT KT, 2 ) A A B R AU
il K P ELAT

€. KEah
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N FLPNEERBRTIEREERR S
Y5 Fe BN M E EE L4, 2017 -2019 4,
28 B PNFRFFHEE KA, 2019 $EL
BAFE A BRI K@K, BERARLT;
Bl BE AR £ 23], Z2a ikt
BRLFBNGZ T HITHER R, ASBRAE
RNEE—ZEN.

2 F T LS5 B HE B &
HV 55 SBARATIL S5 IR e sE kg
BRI S%, 2017—2019 4, AFELIK
ANEREKESR, FE A 1K 17.89%, 2018
TR FUE SR A 5 S A8 5 M 45 32 7 i SR B IO K
38 0 12 2 i M e s S B B E B S T
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K 36.56%, 1A F LG K 41.41%, 7&K
W5 a K, S@ERMELT.
MBI E, A FVE N EEERIF
FAUEF 8 65 R A8 5 b 5 F0 BB I I 2 B 45
2017—2019 5, UEFFEHEE AT Gl 55 A H B
Wt A B SN A T B R 72.82%
85.10%F1 83.92%, 5 L4ERFER AT, Hith
WU\ BT R FE AR A FIE SR 85 4 Je 22 2k
%5 F B HE S BT 55 7 A R B U & DA K T
AT T2 T SR B OR SR T o SR 2 A BN B
2017—2019 4, WEFHE KL G SN EH
s KA, EE S 37.25%, TEER
DAY K, 2019 IR ELL S
M5 S BR N 55.80 1278, [FRIELIEK: 34.46%;
H IR E SN FE Rl % e

(1) =8 2l KA v N DA R R % g 75 1 5 5 ol
12X 7] 0 550 2 ik W o 55 7 A P R IR N )
B, 2017—2019 4, I E &SN
BB IMES, FYEAEK 15.58%, 2019
T H IR B S5 SEIION 41.96 14T, TR
EL 34.96%, 3= % 28 20l 25 Y N 184 K i %
BTN KT 2017—2019 4F, #H @4l
FAN RS KES, FHEEEK 8.65%,
2018 4F[A] b N % 20.43%, 2019 FEHL ATV 5%
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g/ 7.29 127G, 2019 F45% % & H MY 45 SEELIR
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A6 NI BLREAMARAERFL 45 LT %
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UEFR 8 S 28 Gyl 2% 29.62 35.35 4150 48.65 55.80 47.90
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BETRATI S 8.86 10.57 7.05 8.27 10.46 8.98
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MER . FAh R 3.20 3.79 2.21 2.59 3.00 2.57
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Er AR AR
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AN B ARAT b 45 7= A 1 T 82 9 T AR 4 i YN 1
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A BB AR R R IE SR S 4l
% WIIR&E NS AT 40 55 FIE 25 fl 7%
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(D) B

AFEFE LS B R AR L L FHI
MR EEM. AFEHEL S T4,
FEAFFIERSL . Sy i E LIRS
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FES RS T DU, Wi, AT 4
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%, B APP 25 & N EEARIINR, A
CA4 bR B, ARFEAT ML 450G 1) EL I
G P45 M4, STEAE W e SRR =
a3 T T R KSE ), MAR PR G ETY
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RNE AT % 516 SHFIES 14 4, I RHES RE
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IR MR RE MR, AR S SEAIE 7 HUASE [R] bb K 3
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56.33%; L4437 BN 1922.94 1278, KilEHEK
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FA R IR 8] R

WA, MR SRR R e, W
XA, AT R, FIERE
SHE g, TR s X4 A% S . 2017 — 2019
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313.36 1470; BFAH] 421114 B A 268.47 14T
2019 4F, A wE|SEHUVENVYON 116.49 12T, FIiE
KV 29.87 412G, 1A 23.76 120G, HAH)E
TREA A # 1E R 24.02 {070; ZE1E3)
I 85.57 1470, M4 LI EE MG
% 168.55 127G .

B 2020 F 6 HOK, AFGIHTE™LE
1733.35 1475, Hi% P 8t 4475k 485.37 14T,
B A4 74104478 15 s 1408.72 47T,
HoA AR SE SR 570.53 127G: A &R
A1t 324.63 1270, HAEETEAR WA
Bk 321.59 12.70; BEA A ARG BT A 272.09
{¢.7t; 2020 4 1—6 H, Aa]SLIVENMLIN 72.62
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.76, PS4 19.59 12,76, 5 FjiE 15.65 147G,
HA =8 TREA R AT & 15 F)E 15.63 /27T,

2. FTERBEHANME

HER, RSB EHEREINRE
ERIESFEH KGR, A8 RTHAEEA
ERGEHK, MTHFIE 2018 FHR@ERK,
o E) AATRE FEFAKF, AAE—RQGELAT
B, ERELASHMEEEN.

2017—2019 K, AwAfaBR BA 7

RS Y, FIREHKDIHN 23.41%

F119.40%, # % 2019 K, A F AR H
A AT 79 1073.50 12751 686.75 12T,
B FAER S I K 15.55%H1 1.82%, HrEA
ffit 5 LR I LLE N 63.97%, AR HE
fiit 0 B DA S Y (R0 4 b B 7 R A R B R
e NAHGHRMZ G SRS E, Sy
AN 34.33%. 6.71%. 38.60%F1 12.92%.
BARKE, 2017—2019 4FK, SHiEIE4:
R = RN FREESR, FEE T 4.91%,
2018 A LR K 24.42%, FERGFHFIE
(o] A A N BT SSC, A 2019 K, SEH AW
GRUVE TN 23577 LT, B EFER TR
27.33%, F B2y I R B Js /> B 8 2017

—2019 R, RATHREHARL B 3k 2 ik shig g 5,
EWE K 3.83%, 2018 FARE FAERKIE
K 97.50%, FBLRA T MAEHTRAT R R BT
G107 MR FEIE S, A 2019 FOR, AT
WEL TR 46.11 14T, B EFEAR TR 45.42%,

F B W T A T RAT R R S R as
FEIEFTEL; 2017—2019 4EAK, NATF BHrs:
WK, FEWEAMEK 67.04%, FEEHIE
RAFGIE KT MR G A TS, #E
2019 £, NiAHF: 265.06 1470, # EFERY
K 22.57%; T H e fifi 88.74 14T, B b
FEARMEK 17.82%, FEHTAEFIEINfGiFRL
R ITEL

2017—2019 FR, ARNFTEARIG 535N
45.74%. 36.05%7F1 39.72%, 8% P2 R4 T A

54.75%. 42.67%71 45.48%, 2018 FR{fAA/
BAFRI B P2 A AR 43 ) N % 9.69 AN
g3 RF1 12,08 AN E i, B R TSI R K
T ARG G UG IR S, 2019 AF R
BEAIA ARG B P2 A e AR 43 ) 7 3.67
MNES A 281 MED R, EERFE A
PEPE R TR, 2017—2019 4EK, HE®
FEAUEER S N 63.92%. 69.64%F1 68.46%, 17
Bk FRARE EAHER, ARHEUKFEF.

A 13 NE REHALE #i5: AR %

e 2017 4ER 2018 4ER 2019 ££R 2020 ££ 6 AR
ik ¥=L.l 704.85 929.02 1073.50 1408.72
=R =il 481.78 674.45 686.75 838.19
Hoe Sz SR 5 260.16 324.45 235.77 340.60
NASTREHR 42,78 84.49 46.11 180.18
Rz 95.00 152.21 265.06 228.70
Lot i -- 75.32 88.74 22.66
R 444.94 639.86 640.14 774.37
Hp: % 349.94 487.66 375.07 545,67
K% 95.00 152.21 265.06 228.70
HA R i 63.92 69.64 68.46 72.08
H R A A5 4574 36.05 39.72 32.76
BRI 54.75 42.67 45.48 37.89
JE: A 2019 £ AF GRARIRE = F LM ERTREANRSY, FRFZA AR, BT A TR
KRR NG FIHRE R 2020 % 1-6 AAH MRk, BAR{THEE

2017—2019 R, AT S RS

K#adh, EHE AWK 19.95%, 2018 4K KiE
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WK 27.38%, FERFFIERIEIE M. A
FRAT IR0 . URas SR AIE J A R 0
BHINATEL, A 2019 K, ARG N
640.14 127G, B EFR/NEEK 0.04%. Hri
W45 375.07 1276, B AR TR 23.09%,
SRR S I EL BN 58.59%, 5 HbiR B4R K KR
NFE17.62 AN E 5 R K55 265.06 12T,
B EAFEARIEK 74.15%.

% 2020 7 6 H AR, A w] fifii L4 1408.72
55, B EERKK 31.23%, EERATHH
R AR R E 537 I (B DR 1 o DA K% i
Yy a8 w AR SESUE R RS K AT a2 H]
153 32 B BT R R BT AR (AN 12.79%)
SRR T e 3 (N 24.18%) AR

fiid: (N 16.23%) M. #iZ 2020 4F 6 H
K, NE TSI 774.37 126, B LEFER
WK 20.97%, T2 BRI 5 S K TR,
Horp 555 545.67 1276, N 76.21%, i
AR G HKIE BT 11.87 AN A, A A
B HIBEECR, TR E L. 2
2020 4F 6 HoR, AREFEAINGTN 32.76%, §
BRI A 37.89%, B AR 6.96 AN H
gy A 759 NE A, AUBUKSER BT B

AT S5 B 3 ARG, A ) 3 57 55 A
FEAEPAE 2020 4, FiFN 531.36 147G, Lk
N 68.62%, FEAE—E MR AR ), RO
N F RS B DL

& 14 ABAZE 2020 45 6 A Ko ad) A3 A ARE IR A E L 5 420, %

TiH 2020 F£3# 2021 £ FHA 2022 FEF(HA 2023 £33 2024 £ K2 J5EIH &7
S 531.36 40.64 55.57 61.07 85.74 | 77437
b 68.62 5.25 7.18 7.89 11.07 100.00

FoRIR: AN REE, BETAZHEE

Wk, TRRE TSR BIERR TR
693 m, NE)FFEERERERREY, &
RHBRIFEIFKE, BATEREES.

2017—2019 AR, Aw| G- BN EHA 5T
PR R ES, FHEEMKS N

AF ARG N DA K il 2% S A I e, A
AR LA 4. ENREEBE . X5
PE 4 Bl 0% 72 A A BB BT o 3, o B
EL 23 54 17.59%. 9.78%. 18.29%711 16.57%,
FRYE Xz B R h s, 2017—2019 40K,

19.29%F/1 15.37%. #HZE 2019 4EK, A FH/= 8 NSy 5 ) B R d SN o e Sl o 1 11| I
WA B A B U 2 )y 1389.91 44 gt M 19.64%. 17.94%7%1 18.33%, 5L EA BT N4,
1003.16 1475, % B4Ry K 13.65% B R B PH R sh AT R
3.58%, Tt MAUNKFERALN KK L
K15 & FAEAK $AE LT %
TiH 2017 £ER 2018 ££R 2019 £EK 2020 42 6 AR
gt il 976.77 1223.02 1389.91 1733.35
HAERM %S 67.14 34.16 53.17 49.16
HAESHE &4 5.91 8.97 15.39 10.41
Rl HH % 4 112.26 167.52 244.47 322.33
SENIR S R Bt 134.40 121.36 135.90 129.47
LA S b i it B B IR B A 193.29 N B B
AR R ) SR
ATk A i 186.15 - -
R 5 4 gt e -- 306.48 254.23 342.16
Ho A FER s B -- 281.69 230.33 236.76
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BEE % 753.63 968.45 1003.16 1162.82
MRS B = 144.34 170.63 180.17 /
LRI B =i B 7= 19.64 17.94 18.33 /

it 1L RRADKZIER ST oA Rdsdem i diik; 2. %Ak 2019 5% AF K- ARRE = F AL TR T RAHS, #

JEEZ A HAREC ), AT I R

TR RR: A8 FiHRE . FRFIHRE A 2020 F 1 -6 A SH M S RABANEBKEREK, BETIEHE

HAKKRE, 2017—2019 XK, HHRTE
SR TES, FWEETH 11.01%, #
#2019 KR, AwAAKRMYE4S 53.17 /47T,
B EAERIE K 55.65%; 2017—2019 4E K, HA
GEEMNEEFEEKES, FHEEHK
61.37%, # = 2019 FK, HA 4 HE &4 15.39
f2.78, B FAER K 71.57%; 2017—2019 K,
Rl BE S RRFAE KBS, FHEAHK
47.57%, =5 B 52T 3 500 ik HS 0% M 2% AR
WIS, A 2019 R, Rl T4 244.47 ¢
I, B EAERIGK: 45.94%, i HRIRIK R 0.94
f¢.7t; 2017—2019 R, ENREERHT ™2
WK, FEHEAEK 0.55%, 2018 £
K FAER TR 9.71%, 52 fids A B0 A
WL, BE 2019 FARLNIRE SR S
135.90 1275, # FAERMK 11.98%, JE 21
F5 10 [RGB S #2019 AR, AZ 5
PES R BT 254.23 1070, B EAE R R % 17.05%,
FERFGHFF OIS S, L OMEERT
TR, (HHN 68.23%, WK 5 4l
AR AR KT A E 60.46 12 TG % %N
AFISZHEIEAE Z B s #2019 4K,
HoAh AL ¥ 23033 1270, B EERFN#F
18.23%, FEEE M. M5 R R T8,
FoAl AL 55 DA 7 i kAt v, ity
WA 34.77%F1 54.91%, b AL 4% K i 4
169.20 1Z7ufiiz##55 o w32 B AE 5 15
P, R AL GTRGR BT PR HE s 1.47
2.7t

B2 2020 4 6 H oK, AR %7 S48 1733.35
256, B EERBK 2471%, TERARESE
AEARIE TN LA R #5008 5 P RS I 8, %
B M%E4S (H5EHR 30.84%). b H 4 (f
EtM 18.60% ) A2 5y 1 G B 7= (5 b 19.74%)
AHARGAIEE (HEA 13.66%) NE. HE

2020 £ 6 AR, AFHA% 1,162.82 147G,
B EAERMEK 15.92%, L& ZSEGHE N
67.09%, % F4FE 5 ERBE 5.09 N E D

3. FARARM

WK, N8 ER RS RAREH
SRR, BT RHE SR H 154739 44
SBEIE, TARLMEST,

2017—2019 A, A& B A7 038 b,
AT T HE N EA T RS KES, FHE
HHK 7.87%, #E 2019 K, AF A HER
m el 316.41 14T, B EFREK 7.62%, H
HHJE T REA R ATA ARG A b 99.04%; H)R
TRAFRAAEMNG S, LSRRG A
44.04%, FEANFL L 6.14%, A40BCFE & E
30.43%, —MRMABSHER HEL 12.31%, SEURBEA
b, A ARG AR e M. 2017 —
2019 4F, AR AMATI S 4, FEB AR,
X AT AR BN 7S

AT TS BRI TR TIA, (FEEA
RO A, 2017—2019 FEOR, ARG
ARG G- R KA, FHEAYE
K58 11.19%F1 8.73%, #ZE 2019 44K, 2
A BEA T AR B 45 55 AR 4 55 7 RS 23 ) A
268.47 12 J0A 307.37 147G, B EHER T HIIEK
11.68%7F1 8.04%, fRiFHKHEH; 2017—2019
R, SO S BRI KBS, £
AWK 9.89%, 2018 KK L4 KM K
14.51%, FEEIRUFSF HE S RS BT AUE A5 1T
PRI LA K 2 55 15 S8 o A1 55 [l e £ 55 7 2 B
b 55 B v B B KRS B AR E A 3G I 8, # R
2019 AFOR, IR BT A HE R G2 D 85.49
feo5, B EFERIGK 5.45%.

MEERIEFR RS, 2017—2019 4K,
A R 7 5555 0N 306.76% - 296.53% il
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314.06%; WAIAFTFFEHN 23.12%. 18.47%
N 20.13%; {5 B A1 5 7243 5] 83.53%- 84.50%

N 87.35%, 5 TFEARIEFREEAR T8 T i i
PRt

R 16 & MedzflFAF e A i 1T, %

Wi H 2017 4ERK | 20184ER | 20194FK | 20204E6 AKX | MEingE | WEEG
WUV B AR 217.17 240.39 268.47 272.09 - -

P e e B A 0.00 0.00 0.00 0.00 = o=
HRA 217.17 240.39 268.47 272.09 - -

e 259.99 284.50 307.37 314.68 = -

5 T RS: B8 A 1 % 2 Fll 70.80 81.07 85.49 107.93 - --
K78 752 306.76 296.53 314.06 252.09 >100 >120
BT 23.12 18.47 20.13 18.89 >8 >9.6

R AN R P 83.53 84.50 87.35 86.46 >20 >24

FARR: NaAFARERA. FREFHRER 2020 4 1-6 A &M HRAARE B EHA

B 2020 F 6 HR, ARNGFEEAES
272.09 1470, EFWRZOIFEAR, B LERE
K 1.35%; & T AU 55 A1 #¢ 2 F1 107.93 1476,
5 EAERIEK 26.26%, RKGE TR 252.09%,
BRI 61.97 MNHET A, BARIATR
18.89%, I BTA/IF T 86.46%, TEAKLFFHEFI
FRARNF R EAERBUAKR, TR
RRELAR T % I i P At

4. BAG

K, 8] BB AFAEX B K, 2019
FE W BN A AL KR K, BFIfH
2 FBIFKE,

2017—2019 4, ~aElENRAN 2R K
@, EMEAMK 17.89%, 2018 F/MiEhE K

1.77%, FEZRFSHEIREOR, MFLEL% K&
N R E IO A EG R B 1 25652
B85 2019 4F, 2 F]SEBUENLIRON 116.49 14.7T,
[ LK 36.56%, FIE&T-2:3% A&
KL IR IO K AR 50l 25 YN 38 K B
;, 2019 FRAFFEH AU 42.75
{275, [RIELHK 34.95%, FE LM FHK
BHERAT WV 55 T2 2 A G i N SE K s, A
SN 11.81 1276, [FIEEIGHK 51.24%, +#
T2 7 b 5 il RS B, R R R
AN, ®uikas 17.17 127, R
13.75%, FEIEAT M Ak T ER) BRIk
a1 T D, AN 44.36 12.t, [
WK 52.54%, FBRE T2 Tk S AR
B hn 3.

B 6 o5k AF )8

fe7t
140.00
120.00
100.00
80.00
60.00
40.00
20.00

20174F
N
— BN B

KRR, A 8) FIHRE BT FAE, BTz %m

%
- 100.00
116.39 - 80.00
- 60.00
40,00
~ 20,00

. Ezo.OO)
- (40.00)
- (60.00)

20194F
m— )]
VR
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MWENL ST R E, 2017—2019 4, SEFF4E
WS, FHEGEK 22.12%, 2019 FEN
S HEL 86.51 127t, [AIELIEK 32.89%,
ST AR S A I AT 8. WS BCRE
DIl 5% J A B g R AR 55 AR =, 2019 4F,
V5% J A EERT H A MY 58 AR o B Ik S H ) B ER
I3 RN 44.17%F1 50.01%, 2019 4V 55 K & B 9%
38.22 275, [RILLHEK 11.56%, HAthlgs A
43.26 1275, [FIHIGK: 52.82%, FE 1A
T SRR 25 RS I 3 85 1At AF] 2019
ARG K 452 {2ot, K
100.58%, = Z & H AR AR TF Ul AEL 453 2 39 In B
;. 2017—2019 4F, AFENERHES A
42.78%. 40.16%7%1 32.81%, HEHHA LL2> 51l
21.38%. 21.01%#1 18.40%, 4k A ke
BT

TR R, 2 &) F i 32 2 i 8 )
JETTER, 2017—2019 4, A &) FIE S AURN R
TH 2K, 2018 F[H EL 4 R % 21.90%
F1 20.86%, = BN KFAER 1) 5 52l
25 FIE TTEREEAG, BRI RS R LE T B, 2019
2 EN NI K, 5 LR A R
T [F] EL 43 i 48 K 48.37%F1 41.41%, 43 51 29.98
{2,761 23.76 1275 .

MEBFeRrKE, 2017—2019 4, AFH
HHE AN 3.05%. 1.95%F1 2.41%, {F
E S BN 8.03%. 5.94%F1 7.78%, £
FIRE ST BN N, HEAITIHEZ KA, 2017
—2019 4, 2w Bt AT 4
114 5 4 LR 12 44, A FI IR IRRR
TERF K

(17 NFBLRMAEL #i5: %, %

e 2017 4 2018 4 2019 4 20204 1—6 A
Bl 2 2 42,78 40.16 32.81 31.88
s Lt 21.38 21.01 18.40 20.41
BRI 2 30.80 23.69 25.74 27.17
HA %= 2 3.05 1.95 2.41 1.45
s 2 8.03 5.94 7.78 4.88
5 e R 2 A 44 11 4 12 /
FoAtkil: 23 FiHREA 2020 F 1-6 A6 MK, BREF1ZHR
2020 4 1—6 H, anlsLilENIA 72.62 ERMEL.

fe.75, FEIHHK 18.80%, SLHlEAE 15.65 12
JG, [AIELIEK 25.07%. MEFIREF14Er KA,

2020 /£ 1—6 H, AFREFA BH T~ o %
N 1.45%, REFASFTIINGEZEH 4.88%, &

MFAT XS EEoR A, A AT EGIEZR 22 7]
NE BB IR . B EEGR, B
G AL (N Y/ G

%18 A ZE 2019 FARIEAN AT S-4547 LR B4 %

WiH HE R R HERWEE B RHE B R e
HRIES 7.59 2.44 40.81 31.23
E{EiES 9.03 2.75 39.45 19.05
JCIES 3.70 1.27 52.19 29.17

SEE 6.77 2.15 44,15 26.48
FZIES 7.78 241 3281 19.19

ForbRR: AFFIHRE . WMAIRA. AR, BRETEEE

www.lhratings.com

34



BsSEESRIDAEIREAE

China Lianhe Credit Rating Co.,Ltd.

2B A7 VR RARE

5. KA FR

28] BA AR e ARAK.

B 2020 4 6 HR, AR TCATAMELRIE O

B 2020 4 6 HR, AFIAFEAE NS
NP EIFRPFYFL

+. KEAGRSFETREN R

AR BAHFRE, BERATLELE
W, RABRKAB R AT, A8 AR
IR H A IEE R IR

1. KB AL ATST 8] B AT A6 % h

A 20206 H R, A w58 774.37
1275, BIAPLRAT i A A 1T 24.50 127t
(B, MXT AR HErmE e, A6
RATHIRE— %, L 2020 4E 6 H KW 45 Bdls ik
fill, RRAHIG 5 5245 75 19 HUN 24.50 14T,
EHMARABWER T, KPGHERITE,
N T AR S IR I 5 798.87 14T, Bk
AT 3.16%, it &5 M —20 b7t

2. RIAMTAAZTRE A o0 AT

NFIARIBLRAT AL 24.50 1270 (5 fit
7%, LA 2019 AR M 55504 LA, $EHE A ]
RAT 24.50 /TG FRAl 572 (BEA R 1148
EBITDA. #FE A B #5045 957 48 4
OREE R EL, 857 (BFAF 142). EBITDA
FFT A 8 B a %o A A 057 27 21 A 52 000 0 P 72 5 35
RAF.

A 19 AKMMEHELR A FAFE  $i5: 2

TiH 2019 4FK

FrE (BEAF O IR A% 12.55
EBITDA/A A {7 55 A 4 2.46
RN R AR 4 0.97

B s A A 4 12.91

FTHRIR: A8 FIiHRE, REFTlERE
+_\ géﬁ,%

NEINEEESGERIEF AT Z —, £
b5 R S 4, HL A e BEIUE SR Ml 5 AR BR AN £
EHEE N RN RAE R R T %
LRESRIIER, REWSEMM. B Hablk
REFET WS T ARBKI SR, LHER, 2
AP A R, S E R AT i
SIS, Ik S AT AR SR AT, AR
FRERIE, BAIRE . BEAk, A wInsRb
Z RSB E R, 2017—2020 4, AFAEUER
ST IVERARFRTE A K400, RS HzE K
Bt

[FI, BREBE o B A AR L Lk
55 BAEZF B 55 9 28 7B SON I E ZERE,
B 55 S I BUR KT AT IR R RO, IR
NEHAENE

B 2 F] A I 5 RSP HERE, SRR A ]
b 55 USR8 M KT A7 Bk — D 4R T, AR SE
G PRt — R . HRE BHER AR PR
JEEN “RaGE

ST R o m] AR IE LR AR i 1%
RESIIERE VAN, A RE NN, AR R
RS IR AR, A6 57 21 A RE£2 34 19 KU
Ao
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B 1-1  #(E 2020 & 6 AR FRIEFIRID AR B ARG HIE

LR

R A k4t B AR g FRtERARE | 9988% (KE) BoF araFeBR
RAMAAER ) KA AN 9) feare) ,{E \i} e AR
1.5132% 0.2108% 55.6580% 10.9506% 1.6575%

|

PR A A

FA IR 8 AR

MifF 1-2 #(F 2020 &F 6 AR FRIEHFRD BIR A T HRA 5244 [F]

BAKE

B H AR R AL KFR

[ S
#3552 |—— g¥saai |

AR ERERR
HM5RLENL

[t P
7 %,
e &
3 %
% ¥
F) %
¥ 3
a

L]

x
%
3
£
i
#
4+
¥
E'3
3

LER AFRR S

FA R IR 8] R4
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it 2 FEMSEIERIERR
HHE 2017 4F 2018 4 2019 4F 20204 1—6 H

HA % () 753.63 968.49 1003.16 1162.82
B #ERN . (L76) 271.92 294.01 316.41 316.41
HA ff (20D 481.70 674.48 686.75 838.19
HA TR (%) 63.92 69.64 68.46 72.08
RBRBHE =L B (%) 19.64 17.94 18.33 /
BN (2ot 83.82 85.31 116.49 72.62
FESH (2o 25.79 20.14 29.87 19.59
ELRERE (%) 30.80 23.69 25.74 27.17
BT AE (%) 4278 40.16 32.81 31.88
L (%) 21.38 21.01 18.40 /
HE R IHE (%) 3.05 1.95 2.41 1.45
HRE R (%) 8.03 5.94 7.78 4.88
BARREE (%) 10.67 15.22 19.33 /
HEA (27 217.17 240.39 268.47 272.09
RIEEER (%) 306.76 296.53 314.06 252.09
BARATATE (%) 23.12 18.47 20.13 18.89
WA R (%) 239.77 180.58 251.10 441.30
BB SR (%) 152.64 148.11 147.96 170.93
E AL FATHTFH (%) 66.38 82.88 99.70 /
WIS (oo 349.94 487.66 375.07 545.67
KIS (270 95.00 152.21 265.06 228.70
A% (oo 444,94 639.86 640.14 774.37
EBITDA/ARHA R &I (fi) 1.77 1.82 2.46 /
FA R NA MRS, BRETEHE
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BiifE 3 EEZWSZEARAHTELAR

Lo HEAR
B MR A
PRI | (1) o fpa. HiKR= RO B0 [ 1301>100%

BN AR

A SRR AR

(2) n 5 WEF=[(ARBMHT n £)N (LU(n-1)) -1]<100%

e B A S SRS A A B I 55 - 135 FH 5 5 A S S IR 27 K - 4 M) 1 2 R A

U | e A
e | ST S Bk TR RSB 3 T BT E TR I
BB A B 1
EATT SR | B SR EH B 00
E AT | S AL A 100%
BN | BT E A LI <100%
EA R | AR 00%
ETPACR | R QW EA VIR BTG 121X 100%
VA | AL IR B2+ WA #0520 121X 100%
BB | I = 4 R B B 2 AL B 0000
FRNIATRE R | (3PN BT A5 6400,
o1 e | POV P B 00%6: DU G FL R 0 =ih B+ A (5

W AR ERD

T RS GT55 =R A5 3+ A A Rt B R+ RN B e+ RN B8 i+ 58 5 W < R A7 5+ S Y [ < B2 7 + LA S 5 H

A B 5

KA 5 =K S 3+ RAT i+ HoAh 57 BB E K HIE B 6%
A S =R A S+ K B 5%
EBITDA=FIle 2040+ 2% F A0 ) JE S+ o 55 7= 47 IH + 4
M BATH NG, B H G =13)8 T BEA 7 rE # A+ SO R B3R
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it 4-1 EFKEAGASFRRERESX

P 25 EARKHAE SRR A =5 L, 7538~ N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. R AAA T, CCC % (&) LRSS, B—AMMEHEHRTH “+7 “=” FF5HTHOA,
FORME S BEAR T AR . FEIL R

ERSLRE X
AAA B GSS RE IR AR, FEAA LA FIZ B A BL o0, B2 KU AR AR
AA BEEMISHIRE IR 38, ZAFATFAEIFAK, LA KERAK
A BEEMISREIIHR, BARAMAETTIEHIFEN, B2 XK
BBB BHEGSSRENT — B, AR GE B IETR,  H2 X — B
BB LSBT, RANGTIAEFEMARK, B
B 55 MRE BRI T RAF 2 BF BT, B2 KSR =
ccc BRI I BE IR EE AR T R IR 5F 3BT, 3 29 XAl e
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