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4 (SRS B liva HIRI (2016—2020 48)) (FF/K4K (2017) 142 5) AR
5 (EERMABEA R =)  GRkik (2017) 18 %) IRESARY R A BGE
“f— o BB IR REE F 72
6 (=R A ERAH AL IR (EREAE (2017) 119 5O 5 AR AR
7 CRTBR (R N RILFIE KIS BB iR RE) B IBIE) (2017 4F 6 H 27 H) EEANKFEES
8 (CRTBUNZS 5175K B3R ACHRIR H A THS PPP BLim AN  (JW#E (2017) 455 5) TS
o | CIKmIES@EeT RN REGRE (2017) 128 5 R, R
10 BT KA TAERAZEATANE) G (2017) 143 5) R
1 (BB RMTE L (EEARRRRKESEFR RS KT AN ST SR RIEHES T He AR
TS BT BUR I SR AT (2018) 70 5D S
. fg%ﬁzEf%ikﬂﬁw%?Wkﬁm%im%ﬁﬁmﬁﬁ%mﬁimﬁﬂ»<Eﬁ R AT
18) 104 5)
13 CHEVS VEATAIE B 58 R FARMTEK AR GR4T) ) (HJ 978-2018) R
14 CEEFKITAT SR KSAZH (2019) 695 5 E 5 ks KR
ESERENZEIE R 415N
15 KT BV RS K AL BR AR B3 2 = AT B 5 & (2019—2021 4 [l IS TR . Ry o
KRR BEAKAT 2
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(5) AT F &4 Fo X ReALH

KEAT L F 757 B A K G- b 3k B
% RAFBARE SR R EK S L F Y
K¥rh, RRAKSAT LI KIRSEFEA AT Am Bl
A2 K SATRIAER BB B, HRERE W ZHE
HERS, FBRFTLERESEEHZAR
X 3% 22 W7 AT Ak A3k A 4

IR AR EUR] 43 B K S5 Al (gefi
R 7 B 4D AR TR S R K
Al Horb, EAG T KS bR, £
S T AE b DR S BT ST i, Il 25 45
AT B —, DURRSS BT AE DX A KRS 7K Ab HE A
Folk, XIEZEW R Y, ZKSATIR 1%,
I S8 7K 55 Al i T e JE 0 AR T R N 4 s
71, . &%, K. BOTHIPPPE:
FBAE A NG LA B E A Ak, SRR K
FyG K AL 55 R B AL, B K S AT A
ANk ¥ R OB R B R E K S Aol HENEE 22
R NS AR A Se i K S H R
A m A E KT, R K AT AT
FARGU AL, EBEN P E K S TR
Ao T RESATI KB RA, REKS A
ML 5 I A N, 32 B A T K AL FE AT
o P BE B R IE BT K 55 A7 Mgk Nl A
B, TORMKNGE, HHREE B E A g 4 1)
X EL Ik T % 2 B X o 2% B s ATk
AL FARIK PRI K 5 Ak iZ 5 i 4T
S k. RRAZE SR AR IR K S
Ak S sk B, K S5 A7k T Ak BT
Jal, AR K AT MRS RGN B &, L X3 I 52
YyER PR ZR BRI, K 4547 b A A AT 5 A X 3
ZEWr AT Sk A

LRWPFT R BRFERFHRRY R, K
&, REFREEAT LXK AR 608
133 — PR, PPPRFEX G TRET
KEFATLTHHKFE, BF M T K5k
R KA HE A

W& S BTK T K A AR S A —
RANTIKFAGOKSBORKIH &, REHKAT

MAEZ IHHKE M bR ks, $RTHBOKRER TS
T 1A s A A, KA BRAT ML AE SR A
BEJT TR AT BOR R e 22 1), FUYIA SR 5K
AL FEAT Ml B3 T ISR AL B 7 Rk 15 23— D R
e B E T, WEGE. Ei s
ZUARN, SUMBURNZ 5 R K AR B H S
PPP #i:, it 282 5K BRI,
IRGATN A IZ L | 2 e Ae, Bt
AT N EREEHERE 1K SHAT I T 1 2
oo EINMREGEIBNT, KL EIRPAEK
FRTHEATI R R, MR R B A 4R 2K 55
VR Bt 3l PPP AR S 5K
BER AR B A K ST AT AEAT AR BT, 2RI H |
SRR, B, X st 7 BRI s
TIRATRE B R, Aok BEAS S AT <2 [Pl B
e TS ONEPAR

2. IR EARZAERAT AT

(1) A7k

I T A R e A 1 e SR T N
B, WSRO SR AR ERE )T FREIRTE LT
MEITRE, AN, ik, AIRE. Bl
ST R, TTNER . R, mE
B NAT R B, SRk, i,
B HAE. T9KAHE, RMRSGE. B A
SN FH L B S IR . I T SRR A A
[ [ 0% AT Rp 8 R (1) B BBl 0 T gk [
R&VF R IX S HF PROE AR R R B B
B OmAIR TR A RS ThRe . R X AR i
IMESHEERRER, HkRg—EaZ3 R
U 7 8 ZBUR B e A

b7 RO A 3R I At A% it Sl A ) o R R
o ALy, [HE R AR E &
WKW EZS T, MALEE BUET 6 T0 i 2 Ak
REBEMEEE B oK. MR R, M7 BUR S A
Wt @ AR & (R ik Bk
“HL T B RN BT 6 A7) RIS AR . 2008
Fla, ERMIFERBEREL “4 710” #%
PORICT A A R PRI N, Rl A
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P BT, i etk 8 i 7 T 5 R K
PRt T BB SR N T BT BUN LT T & 155
K AT BEAT R I R G XS, 2010 R Lk,
FHET —RYIBORIEM, Wt & L
B ATIEE . FUEM RV & 55 RAThRiE.
X T B S 2 A S PREOR S, LR
Hhy 7 BURE B e Rl 6 BBUR P 5 25 AL ) G
JFH k. 2014 4, (ST hmsEth y BUR 6 55
EHENY (Hk (2014) 43 5, PUR@EER
“Q43 F30ND WA, IRAS A R ESURT i B ER
REZWTF B, IR B TR AL, 2
&, AR ERIR R RS E Ak, IR
P ANV AE AR SRR A I 7] P AT 2 T ] S i 152
HEV I E TR

() AT HER

2019 SRR Z “HR” BEH A,
RBEEFTAAEAREER, ARREFEHE
542, FBRBLFE GBUTRET RS
Bk, BORHS A KA R iR s AT R AME I #
HE, PAAREBEAZEERELSNEY
EXE. KA, ARTAUNRHEAREF G}
EFERBHRBRAABERIR, AHoRELZEY
RFRATER, —XBELER/T RIZL
YR BERBEEES.

FRIE 2014 4F (43 5300, WBGHRAL (H
T3 BSURF A7 457 45 40 N T 657 BE 37 L 380 09 )
(M4 (2014) 351 5), X} 2014 4FJEH T
WAE B 55347 T ¥ I EE,  FECABUR 55
B 1) 77 A AR Al A5 45 5 b IEUR 1 457 45
B, AR E RBUN 55 DL KT 38 3,
B A AT 550 F EAREW R AL A S L E R
J1#iL . 2015 AFLLK, BEEHE T 2B LA
E— P IR T BUR i 55 B, IR T R
FE A5 A0 & T35 8 =E B b 5 EORF 28 5 i B2 AL
Hil, FEORREpoE IR SR, HE KGRI
MR e ] 25 5k 7 5 (M BUR R T ER e . 2018 4F,
PR E A Z5 TR IR, A Ak AH S
LT B AR R, UM M TR
H T 3T AR AR B R B ST & A 7] B R BT

i SR LB IR R Bt T S04 A8 FR) 0 2 45

B 3

2019 FF ULk, E AT FATHE JJRFEEIE R,
FER OB T EPE G5 B RSB 5T G
IR ST ER G IS A b, BURF RS IR SR A 4
it TR AR PR 7 B A B o B K )
MISCRE, Foor RSB A5 T e,
—EFEEE LM T IR A & K Rl B
1. BARKE, Biiafis AT, WEGHRG
Ja FRM4 (2019) 10 SR04 (2019) 40
S, BEJETE PPP I H £ % Fdth 77 BURFRa M
SR, TR g LA PPP 44 SCHE i 7
JFREME %5, 2019 4E 6 H, WA IR (58
TR YA AR BT 2 ) 23 A7 5 T EBURF RS
PEAT S5 AR LY, Fi HH AR AN B 3 B 5 55 1)
AUEREN, SO &R LAA X B A5 25 134765 B
IHE B e, HEZ) T &HARAT IEZR. [FHE.
RIS S S LA 2 5 BB 57 55 10 4L A B 45
W, R B FRARR BE A R b K57 55 PR 55
RSB AN I EE R JT . (ERERERZ,
M TEHE. ST A B SRR AR AL (DL
FR“HERR D Rkt B KBRS D, T S BUR AU
FREAMTE . TEFIBAHAHER S, A7
GRS B ER,  ARAR Al AR K 9
FEA MY AE B 457 55 B 46 S 25 3R vh vl BEAEAE IR
KHMEFE

T H A&7, 2019 E 9 H, E &Rk
R 30 o [ S VN L), i A 7 R I A A it
WA, BRI S T LR A AR AL
WM 4%, 2019 4F 11 B, FIdRBUERHEIT
M KA G 2k TR TAESBERHE, Hald K
B R B KR R B Pl it i A S 5
R T R R KL S 2 TR A E KK R I
HEW.

P&, 2019 9 H, EER R (R
T hnoi ] e = 4 BT I 0 AN ) ),
Fahoer “HEAR” USRI, ATE Y
FARE A SRR Eef]; X EREBEATIR, RVF
T H ik NFIIH #5057 8 AT Y AL
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FKem TR, ZREMNEERBLEIE TAS,
PNITE = Sc Xk SR SR AW N 3/
2020 FFFE I AR LIk, EERE—PH
B & MBS, HEZ) % G 5 ARk R ot
R, 2020 4£ 3 H, rhdtdRBUG FH ol
o IR AL ARG NS 08 LR A
BN, TP 5G W% HdhE 0 S E B A
JiEE Ve E . HeAh, 2019 4E 11 H. 2020 4E 2

H K% 2020 £ 5 H, WBEEE Nk T 2020 4
53 0 L U 5 BRA A T 2.29 FiAZ TG, Rk
Tl 152 Tt AT MR AR T A R 7

SEKE, IR RBUKM H & A
TARRIERH R BB BT A, IR A
7 —E W E &, RN — e R R
fift T IRAR AN B H SR ), AT —
B EE T WL S PR s,

%6 2019 #F 0k 5iRA% A AR K 6g BB R

FATHE | R SHAH BONAREE
N T 7 AN TR
003 | iiﬁﬁ%ggg;g P B3 PPP T B, XHF-HI0 4 B0 PPP U H , S9N MBS th 5T
A K iR XEF AL ALY PPP S, 7 WP 7 kel T LI
DI04 | | 2019 EHIREILEY | FES RO EMEDBUNAI, IEAR RIS B
A AR W, SR TSRS . SRRERES . TRBEERUR B m A
YT iEE PPP 5 HL Y " \ \ )
2019 4 5 s ﬁ;@ﬁgﬁ;g;ﬁ W SBREE PPP 44 UL EORFEAPE R 25 SR, BT BB P
A é ISR | Syl e 52 B Al £ T SRR
: T R TR L 5 O, BV BB BT, 737 G o
RN 5 T
2om0 e | TR e | WO, ST A AR & A TR ARSI &
A o e e | PO LR R A SRR T H R R AUYPR S
& BAENG A B AT H A4
FF B TR T S s e e
e e B i e
Bt 25 S L
BTN TR A L R, MR T R, B
2019 4 9 . s ST A, G 2 AR L, AR T A P
I H% P MAFRRFEW | gy s A AGE AT H . A A, ST e T
S F 57 e AL 5 % SO L)y 200 Jids
X 9 s U S R, 003 v AR F B et
.. o | BT, WACKART R, £ MG E R R H A R
0951 | B LB E T | SRRt PGS, 1 0 SIS VA ol
A & AT ISR | i tcih 259oke & 200 AHMITBURATS. K5 IHEL. P, “EAIIR,
A RS IR H, 2R LR, Wa e, R
AT, Tl A B, R IR AR 5 A A
I s SARIRIERBEL, 2RISR IR LR,
A . Gl
202052 | s, | < TIOEC HE SO g st i, SR FIA T L RO TRATR
A %1 R Lm0 Wk B, ANHOFRE R AT S 2 LRI LI, SR T R
AR
. . | BRI R R B, EUMIEOL, PN
20 %2 | MRS | PASIACHEER | i, fCami e R, TSR, SR
o= e B ST K I AN R a
202063 | PIGREGE | dSUhSECRRE S S | EMAAN NG, NIRRT, Ik 5G W KR
A 5 i R

FoA kR BRA TS AT

(3) fT % R

WA AR IR T R R AR EEH
K, MA—REREZR, WFRREHRE. %

WH AL BUF BT IR B . BEL LGS L
o7 B AR 55 B ARAFBA L b 5 3677 BOR
R XBRMS— T BT, FHHKIREK

www.lhratings.com

13



BSREIBHEIRAG

China Lianhe Credit Rating Co.,Ltd.

SRIR AR

St R E L —ZAE, AREHFELEL
B BRRRE A K RIARHRIA LIRS MR
{ERFXIE,

H A, FE MR & A TS, 3
B ZRAIA T BAK, I R R T 25 78
TR R ANl ) L, FEAH i WA A R E
Tt SRR EE I, Aok, FRIEDE DIEA
itk hRIEE N TN, SBEAFEMEE. £
SR B Rt A R, FTIE R mAL. & F
EH . BRaeskta, 4] P I i
RZ. BHAET, FROSHEEEMR 56 ML,
B Hh O S5 B B R it i W, 2020 K
REEHENA P X oo . B R i . R
SO YL, FEEEEE 1B/ X O S T
BEATBOR RGBT o IR A AR g3l Tl HE Atk 15
it g 5 R B LA, A — e KR, YRR
J& B FEE .

[FINF, 7 Hb 7 WU 5t 55 58 o A < ik 52 e
KSR, AL BUF R AR B . 3R
P AR5 55 5 Hb 7 BUR P57 55 53 5 A 15 I 4%
A 55 b 7 BURHAS F I e it — 20 554k, &8
3 1 DX AR A M T 5 et — e KU, i
M AEARIE S . ARRARRRRNTE (5 s PR
Y EWADN =Rt 8 E s o A R R LN SR RE S
Eo

3. REERLZHF

ON AR T KR FE A e e B T
W KL S IEE F k. AFDESS LRI T
TEHCTEE N, AFMEETERE. #8577 m &
R 6 ) B4 2 L X 28 5 B K KT RS2

WIZHN, AT RFIARET M AL
FREEK, i@, HaKELRT
BIF NI,

2019 4F 42 T A A ST HE X AR 7 S
(GDP) 1249.16 127G, K 8.0%, IEiHAL%
R 5 [BE TR BHEK 1.6%, A4
B 4 BB RN ER A SRR S
75 32158 71, 10259 TG, 7373l 44 K 9.3%+10.7%,

B A HEA 2R 3. 5 6.
. BERERSR

1. BRARIL

PREFIAN, A AR R R L) e A=Ak
FRAE TR S iR, 2019 4E 3 H, KRAET K
Ji H A PR FIAR I [ e B 4 3 W sl %
AL K HFFA AR 0.67 /oAU
BT EUR; 201949 A, #fTHE%RE
BT LRSS O A 1 0.70 {2 e I AUTE
PR RIS I % . 2019 4E 10 H, HA-3#K
HATE R, WEERN 1.80 1276, ARIE
WA H 58.73 ¢t K % 60.53 1470, #E
2020 4E 3 A, AREMPEA 60.53 1270, 5
B A 58.73 42,70, A A IR RF I 91.95%.
AT BUR R 4.53%. BT R I 4 TR
AT FEIE 3.52% . HAZIRAEAT N A W AR
SERREE AT AT E S .

2. ARER

RIZHA, N FHERXAERE, CELHER
L XRAER. BRE, 28 HEARLERF
FOATLMLZ , R TS LS B
TRETE,

PREFEAN, ARmE KA, R4
HATE AR ML, BAFREBEARR RS
1,

SRk, 1981 4F 10 A Hi4E, ARl2E,
DTSR M BB T K S AR (BURfRRR “4t
IKEAT) AP REARBIRHG, SR, i
KRB EAT . TAERAE = HoAR SR AT AR T
HEMMEAR G DiHEHTRE S, EE
HEA TN BISEH,; PUEA R B ER R
Sl BEH,

A 2019 4EJE, A G DAEATEIR 5
T3t 346 N, HepEr= NGl 250 A EEA
187 N #FER R4y, 50 L E 46 AL 30 &
50 % 267 A. 30 L. T 33 A.
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3. IR

2019 4, 4AA=TF — BRI BALE T
HeamA T, BBORAST L BAMB AR
K, WM OLEAVREE, Hih B RS
fid¥E,

FRE CHA= T 2019 4F 4 17 AT AR % A 44
ITEBLS 2020 44T AT AR TR B R 1 4
&), 2019 AEHNATE — M LT 5E B
63.55 1276, FIHEETH ) 100.55%, b b4k
5 5.67 127G, % 8.18%, I F&HI £ R A
B G T S [ SRR B SR BUK, T B IRN
FHRLR > o, BioloN 46.08 1275, ki
5.31 1276, TF% 10.34%; FEBIUN 17.47 27T,
IR 0.36 1270, TFFE 1.98%; FilltUeN bR
72.51%. [F1 4], HA= T3k 45 b2k BhdsN 300.38
275, HAZ T BN _E AN AR K 5
BUF MRS W N 99.62 1278, Hb E4ERN
30.14 12.7C, K 43.18%. WIS L J71H, 2019
ST AT — R AL TR S 438.84 47T,
W 29.41 {¢oc, K 7.18%, WMIEHSAEN
14.48%, #-HIMELESEE/IIRSS, MECCH
XF AN BRI . MO BUR LSS T, R
2019 L, W HBUN IS RETN 682.6 /47T
(— M55 440 528.01 1470, & Wifi 5% &%
154.59 12.75) , AHXTIA BRI &, HRAZ T U
RS FR, 55 4R .

SRIZHAPY, /8] FEALHE AR BOANE F iy B
AKFRAIME. TERIN. RAREAFF O
SR ATFTEAGRS LH.

PREFHIPY, A BE AT Aot 3k X e —
FIAEHE AR RS K A ER Y 45 2878 4k, TEAEFEK
F ISR IS 0 T JE0FH 7K 9% FH R 77 THD 4k 2R 3R 1940
= TTBUR IR S50 H . 2019 4E, 4= T W BUR
I A N KA RIS 6727.99 T, H
o, B KK AME 2836.15 /370, Hft
KAMIEK 3891.83 Fivt, thA “ENIRAN” .
2019 4, AT A2\ R R AR A T T
ARG AEIREARAT (BLURRIFR “I5 K402
ANE]T) RAT 2505.27 Fic, Ho, WBUHKTS

KA ERAME 661.77 oo, H 15K AN
184350 Jiyt, it A “ENMMEANT .

PREZIAN, MRYE G ARBUFE T A
PSRN R FE R G 5
(2019) 137 5), NIEAAFMSEHRE,
=TT E ) 2823 BAMLE A RRIFE 22
A, PERHIEINAF “BAAT” 0.81 1470,

PREFHI, ARYEEC T EUR ST EEAT
KB AT T E SRR A TR H i 4
B A AR AR BN, BRI R A
F] 1.12 {2 eIt H g gt A g L IX 3k
IKZ ] 0.44 427010 H 31 58 & BRI N AR AR,
Pt “CHEARRNF” HEN 1.56 12T

4. DWAZAHLR

SRIZEAR, NS FBAHTIRITF;, K&
I8 K 4R BAZ AR,

FRHE o N BARAT Ak J A F S B AR
(HEAWMR, FuEiS: 5222010000087843),
B 2020 FF 7 H 27 H, AwRIATIC KL
CAFNA R ORI, dA6i5E
2L R IF

HZE 2020 48 H 4 H, KRB AFHHIAN
2 E R G AT N,

VAR

R

BT

PREZHIAN, AR S
JiTTE KA, 2w B FE AT R O R I

t. KESWN

1. 2

WIZHRN, & LHEFFE, ELIEA
M ZRBRKEERE K. L, #K. FRE
47 R3] 3 LN T2k R B ASUARR)
WRA K, R, & TIHEEHEERAN
AR K2 A4\ 4§, O8] £A|RAPT TR

O F) R A T KR JE A R e % e B T H g
W AEHEAKE G188 F AR, S5 K SRR
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AEFEREEE . TEKARER . fEHEAOIL S5 A O TR
LR T ARENL S5 . 20194F, AR SZEUENLIN
41512756, [AIELIEK:38.56%, 5 RFIEH
BB LR A KNI L. IR
B, AFHEIKS TGS U B EE 73 m 3G+
13.21% F112.03% , fEE WL A &1 bt
54.45%, 7 ELE EAEAE T R BEAE A A FE
L ONIERS ST TS A eg VK VNI SN

ZHEAM U R LA K s AR B SR IR
GREE TR, (EATE RN TE R Z AN .
EBREE, 20199 A A 454 BHH41.29%, %
TR E A, EER GBS
ML 55 BRI N TR

20201 —3H, AFESLHVENIAN0.4714
TG, AN20194E A F RN MI11.36%; EFIH AN
32.34%.

A7 2018—20194 % 20204F1—3 A 8] B MABR A ZE I (42 HA. %)

2B AL . A T KO 55 32 B A R KR
O FIRARA= T 73 10 X SRR A 7] 43
HE2019F)K, AFHAIANEKKI T, 4
FNAARESS K B A K] RN ARE KT S
B EETAR, B he41H16.50 5/ H, &
WERKE200R A B, TXEMSKETS A
B, FERSMCHERX . NRHE X
K TPl X 4T 35 Tl el X e R X [X 45K
M55 N2 R38N, 78 d %AE98%LL L.

2018 £ 2019 £¢ 20204 1—3 A
A Lo i B EHE 9N e ERE LN i EHE
Y UION 15622.59 52.18 66.62 17686.73 4263 67.17 2018.78 42.84 2248
ERIE L TON 7855.87 18.94 -1.65
SN 6420.66 21.44 411 6471.36 15.60 2.89 1440.32 30.56 52.68
IEZC LN 4376.46 14.62 27.10 4902.87 11.82 25.44 628.32 1333 -41.66
liwitees EJION 3200.00 10.69 100.00 2984.40 7.19 100.00 359.16 7.62 100.00
LI ON 257.05 0.86 94.12 1040.17 2.51 99.30 260.00 5.52 100.00
UHESYIN L ON 30.88 0.10 -7.96
=N 0N 33.73 0.11 100.00 545.69 1.32 -12.72 6.29 0.13 -725.81
&t 29941.38 100.00 51.20 41487.09 100.00 41.29 4712.87 100.00 3234
TR IR ARIE 8] T TR
2. W EBE M k.8 A BRI S BEF AT
SRIFHA, 8RS ERATALT %A 20174 | 20184 | 20194F
RARZB AL, BRKMARIA K. Ak KA (A0 3 3 3
ML& AR B ARG, 28] AR IAEFe BOKAES D 16.50 16.50 16.50
BARAR L—FRA; RN, &) ARH Bk () 398300 | 441314 | 5077.00
KA B BHEERERRK, Ad@ak—Exe KR (D 338431 | 379214 | 4046.28
THESN. KIREHHE (%) 100.00 10000 | 100.00
KSR AT F e, MR T PAKERE (%) 97.00 97.00 97.00

E: EKETOATHNGAK

oAt A8 A

KIETTTH, AFFTAKT BRI EER
H M, KEFEE KARL, KUK
EBE RN (HLR KA B R E bR 11 F]
IR ARE -

PREFIAN, T B SRR B B s AT
WEE, X — P —R. PRI E
FAEVE A SATB R AR, S — R KA
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2.7070/m3 5 MR N4.0570/Im3 =
e Bb KM 8.1078/m3 X K5t «— 1 —%K .
PRI P KERERH P AHAT B RAEEH
KA AR R R P AT B — K i, KA
3.37570/m3 NI ZETI K ES, R
IR PAAE A HRAT A

BN RIRE T TH, 2 & KSR IE T
=Ry (L HEMKKN; (2) B4 (i
Hi DX AT BN 3 551506 T U 7K 5247 B2 B 45 1)
WA GREE (2011) 8%, LLFfHK “85
X7, B ITBUR AT A F I HTECA 5
IKIIBERIRN (B FJHAFE B K E 1 30% 115D
(3) F BN BRI A K S & (AR
Bk ESTHEMOKEZ D 47 aa 24k
KNI o 20194F, AR S ik =
AN FLL A BT, A an KN B

K 13.21%: [FH, oK BRI E A
67.17%, [ Eb/MiE_FFH0.54F 43 . 20204E1
—3H, AFIHKIRAN2018.78 71T, EF
#22.48%, W HFESFRE R, FERZH
JEIT A S I REMR,  VH EE B SRAT B A I n FL
XPRFRRBEAR AT K S e, DA S B 7K U ORI
T O 7K B PRI A7 e 485 43 5 DR 2 T

A9 I KA S AM R (45 B T)

TiH 2017 4 2018 4 2019 £
H ki 8315.24 9294.7 10958.75
B K 7k 2392.97 2725.34 2836.15
PBEATKA M 3214.83 3602.55 3891.83
BB 13923.04 15622.59 17686.73

JE: 2017 AR AN A 201848 F TR A I FEAR AN GG L HIR A
£

I E Y B E Y

10 AZE 2019 SFENE) EE AR BFR ($42: HA)

Tii H &FR THRIB A (w8541 FF L5 A it e ]
HA T K I = AR 25303.98 10260.00 2017 4 2020 4F
AT N 5 AR 301108.53 99490.00 2018 4E 2021 4
BT PR X R K BUK S R TR 18682.77 30733.00 2017 4F 2020 4F
& it 345095.28 140483.00

A AT P SRR E E KT BUKE A TARARYE T2 IR T H B AT AR, BB E, RREBEFETRA; A

T T GG B A “I84A4=% BE/184R % B R, RENA10.00CTHE “Hib ik, “fed 42" +499206.947% TLEEAH K

EHEHE XL
FA IR A8 R4

BEAO AR H 7T, 2 "R AR S X
BRI RLRY, &R AT SRR R
Wi, PAPRIE AR E T R A B K oK
HE 2019 )i, A FFEEHKIH = E A
K E N =8 TR BT R 42 68 i
FVERAZ T O3 X 8 5 KT BOK &S BB TR
STH, WH B 3451 270, Ok
14.05 12,7t B8 il 2 R RERFT WL [m) o0
WIXER, AFMKIRS AN OEEEM, K
NS SRR A K . RN H 5 SR N
K, A —E RS HETT.

BRIZHAN, A8 TR E N S ERI=TAR
4 F RIRE R A, FREEFEARKBAY

AEr¥K; AG) EEFKT BRI, Kk
ERXEREY.

N )G K AR B 55 T B T W TG K AL 3
NFNTIEE . J5/KMFEA T LR, FH.
BAT. 4P T5KUREE . AbER. HEBCRER AL
15 7K AL R AR 45T — A (R A A T A O 3 X E— 1)
TGKALER A ], Hm KA BN S5 AR T o5 4
2B HA

B 20194F K, A RHA3FKIG/KAEE,
Oy BNE KIS V5K ) 3D iKiETE K ) (T
=) RMUTIEK, B EELARN, 5K

Hir12 M/ H . 5K AR TRE, A
B M5 K F B B E & (s K A
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I 15 e AR E) (GB18918-2002) — 2 Akr

A 13 R E 2019 F RN 5] £ 25 KA AEFERE FIL

. ($45: FA)
THRIR B B
. - i B & # SRR
A AL N8) KA TR A SE R i i
WH 2017 4¢ 2018 4¢ 2019 4 HAAZ T KT V5 K b3 ) 2017—
3020.75 1204.07
ARER R (D) 3 3 3 bR TR 2020 4
bERGE S TN/ 12.00 12.00 12.00 2013—
ALHRE I A5 KA EE i T A% 24477 24208
IhEE SR (D 3384 3875 4096 2020 4F
B % AT R ST XI5 K A 3 2018—
FEREFIFE (%) 77 88 93 423550 4502
TR R A E) R4 TFE 2020 4F
A TR 5 /KA EE) 2016—
iy N TR 11120 9486.5
EREFEAP, A TS KA ER A R AR AT A YT 2020 4E
B, NENG AR EROCRIET =352 (D H & i 4285334 | 3535777

Gl
KA B (H SRR S TS KA
HEZ M) 4T A7 — @5 /KEEAMESN o
20194, AaE]TG/KAENE S Bk =5 TR
ELEI A pri K, W ahis K EINBE AER K
12.03%; [FHA, 75 /KALEL 45 B F| % H25.44%,
[F] /N T B 1.66 1> H 43 mi . 2020421 —3
Oy A SEPLTE K AL BE RN 628.32 75 6, B A E
-41.66%, B _EEFRE T, FERHAPKIY
SESCRI I AR 7T O 7K 9l FH M AR TR 25 SRS TR 3K T
o

K12 N8 FRAIE L SUAM AR (B2 FA)
WH 2017 4F 2018 ¢ 2019 4¢
H 5 KA BEN 181253 2057.42 2397.60
B KI5 7K AL B AR G 546.65 612.57 661.77
15K AR AN 1522.82 1706.46 1843.50
17K AN 3882.00 4376.45 4902.87

FAE R IR A8 AR

HE2019F K, A F EELE G /KAA
T H S %4.2912 50, B iR ¥i3.541476, K
K5 KA I H B TORA /N o

T A e RE

SRIZEAA, NS REREBBIEEE, A
PN EF e TR, REAREEERTBAE
AT M,

AN F S BT B AR, R H
ST 209% U U B B, I RN EE BRI
No G5BT, A — MR T B R ARSI E 2
T3t B 1) T T BUR B PR AT TR A HE U
N W% SE TR 5 IR s A R AR A 3
o 20194F, A~ wEACHETE B 4% A\ 15369.66
Ji7G, WAMUCEN2984.40 7578, B B4R/ MR
NFE6.74%, 35k H KRR A TR A UL
Ao #BE20194F K, A A H B
/N7 B 7K EE E AR AR A T K KRR 2 TR
T H S5 17,7814 70, BE 20194 K K B
19.701.7%, ZRIPHINEE R Z.22{07t, &
THISCRI A BE 9% [ 3R 1.5242 76,  20194F /A 7] AUk
FE R K. AERDH BTSSR T Sk
HAF HEMUWBE S, WH% LE¥RSHA
A IRIEE, RAAR TN =K E TR
AEHEIKIN s SN A= T R K FIAX AL T F2
Bredfok, REZRN.

20201 —3H, Aw SLHEE BN
359.16 /i 76, A %100.00%-
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14 ARE 2019 FRNE) T EEZOKERABFRL (£ H L)
. RitEEBRE
i B & i B S8 BB T R EHARA
KEH
HA=T /N B K EE T2 33757 33757 2013.10~2017.12 5903.84 4663.43
N HA T RS KRR AL T 7% 143997 163276 2015.10~2020.12 26344.07 10545.54
& i 177754 197033 32247.91 15208.97

E: UMAA=T KEKAAR A TA2 CARME, REERERTR, REAHEHIMERK

FARIR: 8 R

SRIFHAN, BRHEKER AL 54520 8) ok
BN EEZAMA, BAIARBRFEE .

N AHE K ek 55 32 EAAHE 53T A
AR K A X 22 () AR HE K B T R L PR 1t it
(e B RS TR H 22235 DL AR KL
HRE A I 23856 . oK 22355 BT A F
WA K2R AT RIS E, HIANIER
Btk HOKEB LR, HEEZET
R KB Ak, ARATT A F KR
AT WA T —EB oK 2l 5% .

O A AHEHE K X A 15 TR — M TR T2
o FETRRSE T /N X AT AR 5 S B A 5
W NI FEN FE5E . 20194F, A &dE TG
535 H 21230, =iE4r8100/5 76, Ritse /i H
0.6512.7C, TR LIGUR TFE89T, LREAHR
N100%, TAEAAEAT % 9100%. 20194, A
] 22 M 45 S BUEN RN 0.6514 7T, B AE Y
£0.79%. BRE, AFfHK S fRE,
WA K. 20204E1—3H, 2w SeEl 223
55t N1440.32 776, EH|#52.68%, X EAF
EFEREWK, RAFIRS S & TREEME
%, AW ZBKFTE

WIZHAA, A IEEMH RPN, sTE
RBNIAER BN RAER .

AFREMEELSHAFR AR NT. 2
F] M DT 2 4 BT B BTAT A\ SR A B
B AT RER S FA R AR, 5 E T
GERHEARR A BT 20194F, A FH]
BT 1 M B U N 7855.87 F1 T, B E N
-1.65%, RIKFZH R, ZE5E T EMNEA
FrE. 20209°1—3H, AR ARSEIE MK

AN, HF20195 20 55 BARAG, S5+ aEtk
FHAE—EAHENE

3. RRAK

28] RRATHE A R IR P B e K Ao 75 R AL
B F5ETH T, FHARIERI= T EARBEKIR
¥ XAREE, 2ELEFRRLEMLEH D
—HIE,

AR, AT KRG K AR R 55 7
RO N EAETERR . Kk, AF—
J5 TR 4k 2R s St HE K 0 H @295 TAE, U
BT KE N = TR, BEA00KkO L
o TRESE I H Vit 59— 77 TR 4k S I fltHE
KAEFEEEHTAE, GBI ORIX K
MVUE R, N5l — ok g@Eas, #
FHHEIKIK T o

BR T O X HEHE K AN, MR PR AT A
B, Aal Ry R AR X, 3B 58 o
EVLX . HILX, #fmsX . dLaE. K7
HEEH X K S — RS, AR &5k
N A SRR R T .

I\, SR

AFERME T 2019 G HIM SR, KiE
FNIE %9 CET ) SUS R g/ QIPOREA LR -8y
HAT TR, AR T hRAETOOR B L A
o 2020 4F—ZFEIM S HAEAREH 1t

PREFEA, ARIHA G IHIEET AR 5 %K,
5 2018 IR . A FI 55K T E ks
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1. XFRZ

RIZHAN, ANEFEEFRIFHK, A4
VA 23k R ARy 3 H M B3 IR K
BB LKA FEHBRBEKRER,; A8 KR
BRI, KFERE—K.

B 2019 4K, ARTEEH 134.52 14
TG, B EAEREK: 9.73%, 2 R HAN K
TR Vs ™= R AE g TR SR H B KA
ES /NS R oas o1 AL VI E S TR B R I S L A
64.87%.

415 »E) TR MR (A5 12T, %)

2018 4 2019 £¢ 20204E 3 A
H &8 i b k1 i L &8 it

empie 3.24 2.64 1.79 1.33 1.45 1.07
St SIYSCGER 17.32 14.13 23.32 17.34 24.09 17.85
17 5% 16.73 13.65 18.45 13.72 18.63 13.81

WBhBE= 39.65 32.34 47.26 35.13 47.45 35.16
Ei'a g s 71.49 58.32 73.38 54.55 73.38 54.38
I %€ ¢ 247 2.01 2.33 1.73 2.29 1.70
FEGE T FE 6.51 5.31 8.39 6.24 8.60 6.37

E |3 82.94 67.66 87.26 64.87 87.50 64.84

A ypdst| 122.59 100.00 134.52 100.00 134.95 100.00
TR ARIE 8] T TR A 20204 — W 4

B2 2019 FJiE, A FIIREN B 47.26 12T, SN TR
B AR 1919%, Hof, RE%e 179 mwwsmeman | | M)
{070, B R T 44.93%, 3 REAT TSR BT P 05 as
73K 1.63 1070, ZMRIM Y4 0151470, R FAHRFELH
PR AT 4. 2 FSLIRK AR 3.52 1478, B EAE RILRBRESAIRE | v | oso|  om
BHK 124 258, EEAMBKRCTMERK 2T
ek KA TR LR AR BT ki) | we] e

94.92%) . HAth MUK 23.32 1270, 5 B4R Y
K 34.62%, M RLFEEN A A S KRB R
TR AL A SRR, Ferb il T4 R s 4
WA TE b HAN N GRS 84.40%, &P E
s BUE 2019 FRIHERIKAER 0.22 /47T,
N TR ENME 18.45 1276, B FAEJE
WK 10.30%, FRACEE TREEE S RA N AT E.

£16 AR E 20195 J& A 5] Hp SR AT B4 1L
($45: 1270 %)
LAVE:A S R & b
SN FER RS TRATIR
A7)

AT R

K 12.19 51.80

KK 414 17.61

FA KRR 28] F RS

BZE 2019 ), A RSB 87.26 14
JG, B EAERIK 5.21%. i, gk
;= 73.38 1470, B EAFIRIGK 2.64%, £ E N
=T BUFENR AL, B A =] B )
ikt g = . EEBEE, 2019 fF AR B
S HE D TR A {38 0 =8 2 R A Fe (B AR Bl R B
HEN 2823 B E T~ QEEpEE P F
) . FEER 2.33 1070, B FEEIRA
B, EERUEITIHATE. 8T 8.39 14
JG, B EAEERK 28.97%, T EREE SHUK
O A TR, g i K W =3 LRSI H
BN ATEL

HZ 2020 4 3 A, AR T A% 134.95

www.lhratings.com

20



BSREIBHEIRAG

China Lianhe Credit Rating Co.,Ltd.

BRIF IR BARAE

fe.78, B EFEREK 0.32%, #FH EER
BEA K. #AE 2020 4 3 HJE, AR T2 R
SAETE 33.93 1276, fUFE 9.80 A2 T M A
77 23.68 A2 TG MUK A R AT 0.45 147
Temgis.

2. FARLAH

RIFHAA, ZETFTHTEAFHATER
At N FTREZERBAPTEK, BAREE LR
. ARERBFEHK, LHURAKPEFH T,
EEFEHFREHT; KRMEEZRIER

B 8FLEN, AHRAFREE—F LA,
B A 20194 K, A A & B35 78.8514
TG, B AR KS5.13%, B K E HEAAFIM
RAOTANERIEK . Hd, St AR KA
1, 15H58.73170; BEARAIB321078, Bk
FEIRRIER K, RBUREEAN2823E A 55 A4
AZ T W BUR A I H A5 55 42 1.5642 T0 RN R B
ANFFTE . #E2020E3H K, A FFTHE R
W FERAAR N, RS, AT SRR
MR ATE THIARECR, A Fe o TR .

K17 DN ZEHAARBMAREN (P45 1274, %)
2018 £ 2019 & 2020 4£ 3 A
FEEHRR
L5 dikk 5 ditk &5 ditk
Sl 58.73 78.31 58.73 74.48 58.73 74.48
BN 0.95 1.27 3.32 421 3.32 421
BARNR 1.04 1.39 112 1.42 112 1.42
E Sl 14.29 19.05 15.67 19.87 15.67 19.87
BRTRARB AT 75.00 100.00 78.85 100.00 78.85 100.00
A EN A 75.00 100.00 78.85 100.00 78.85 100.00

TR R IR ARIEA 8] F THIR S A 20204F — Z W 44k e
BB 2019 K, A F A Ei55.67147T,

B EFEREK16.99%, FEREHMEH. —F

P BRI JE LB AN B A R S A BT 2

Hrh, Jsh e b H36.38%. JETR BN i o b
63.62%, s LLIER B i N T .

£18 &) 2 & FAMAREL (F15: 12T, %)
2018 4 2019 £ 2020 4£ 3 A
FEIR R
A s S5 ikt & o154
R R 0.20 0.42 2.27 4.08 2.38 4.24
AT B 1.44 3.03 1.65 2.96 1.64 2.92
HoAt R ER 13.32 27.99 12.78 22.96 12.62 2250
—4E A 2R AR S 1 £ 0.40 0.84 3.04 5.46 3.04 5.42
Wz 15.93 33.47 20.25 36.38 20.21 36.02
KR 11.80 24.80 14.63 26.28 15.23 27.15
A5 9.72 20.42 10.22 18.36 10.22 18.22
LS ITERE 8.02 16.85 8.03 14.42 7.90 14.08
T IE TS B f5 2.12 4.45 2.37 4.26 2.37 422
Az i fR 31.66 66.53 35.42 63.62 35.89 63.98
st 4759 100.00 55.67 100.00 56.10 100.00
VED S AR R @A AT A EeAe AT RRA), R AT IS R 45 R AT
AR ARAE A 8) F IR A 20204F — 5 BV 4438 R 38
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B 20194F K, A FlABN115:20.2512 7T,
B R K27.16% . WA IE , T M K227
{75, MR L.824Z T PRUEA SR HR T A 3K o
N AZFE 1651470, BRI K 14.23%, +
LR NAL A AT A3 BRI B B 8. HoAh
AT 12.7842.7C, B AR T F%4.08%,
P SRS R T KK R A 3 AR H3E T I A
EMAEREK10.87427C, HAR FE NPT RERTT
BUEA AR SRR RIES . PiiRE
. —FENBHMIER B 11 6i3.0414 70, B E
FERRIEIE K, MRS — 4 N B I £
K 2.591¢, 70 F1 —4F P B I K 1 R A 30,4512
TG

BUE20194F i, 2 A R ) 71 i 35.4212
JC, AR K 11.88%. Hirpr, KU 14.63
{258, B FFRIEK23.98%, 3T R
WESE SRR . R fiig710.221270, R E
I HK5.13%, A A 20184F K47 1710.00
2.7 “ 1844 R /184 & Jag 7 FN120194F Hr 14
[10.5012 70 “HUK i LR FE T 5" M.
KN AT 38.03M0 70, 5 FFEREARY, FE
FH il 55 AL GO RIBURT B #5327 % 4 (5.461270)
MR, HorrBe T BN B R 54 1 A
B55

B 202043 H i, A A fii i %156.1014
JG, B FAEEK0.77%, &FH B A EARL
BIAK.

H BB ITIH, RN A B4
TWEREEKHIF A B2 2019 FF)K, A
G EA % 3227 146, B EFERHEK
30.76%; HH kTGS 7 16.45%. % S5 K
5155 15 83.55%, % BN, AFA R
% LK I 55 3 N fiiR b , i Z8 2019
IR, AREERAR. ARG EETS EA
A Ll 28 R B 5 K A5 95 B AL R AR
Y BT K, 4399 41.39%.29.04%F11 25.48%.
BE 2020 4 3 H i, A R 4 i 55 33.31
fe.70, B EFRAEK, B, A
S AT 55 BE A A LU R AT B S5 K 5 2%

B L5518 41.57%. 29.70%F1 26.13%, 2
A AR 55 A AH R A

MBS AR 450K, 2020—2021 4, A
AR TR R A B SAE 5 Lok, 2022
—2023 fEAE 2 {0 . BEE AT, Bl
T H RPN, ARG5S B — 229
Ko

3. ZAfe

RIFHA, ZHTHEEHHEERAAR
BEHEK AL SN K, 28] B L AHAEA BT
¥k, HEFAENEHE TR E, 2R F
R BHHERZAAMER Sk B st 3)
FAPaR X, BRBFGRH K.

2019 4F, AwF]SEIENAN 4.15 14T,
[F] LL 3K 38.56%, &2 FRBiHEE MBI L
FAEHEAO WA RS R, ARE
AR 2.44 1270, [FILEIE K 66.70%, H&G# T 5
SN SETH  EDI R 2R R A 39.73%, 1
R 10.85 AN 4 R

2019 ¢, AwEMME A 059 1478, #B
TERSAE T RE, WIS N 14.30%, BB
F% 8.76 NE 4 mio BREZIAN, A HAE 2
Hilae J1A FrekcE, (BRI

4 HEIR RS 7T, 2019 4EA FI SRS EUN
AN 54.24 TiG, PRIAEHARIGEERH
B AFEY 831,58 it R, AR BUR
WFB . A TR S5 7K Ab BEAE MG T
AN FEEMSWON, SO AR & AR AL /N . 2019
B, AFERAA R ERSR R 1.03 1478, K
FAETRPE 40.71%, 32RO A BT L DL
AR EPEA S BB FTE. 2019 4, A F] 5L
IR AT 1.92 1276, [FIEL T FF 26.88%.

MEFIFE PR » 2019 A T A BEAI R R
IRE gl (il S S E S T N |
1.48%F1 1.87%, ~wl&EFIRES .

2020 % 1—3 H, AnsesigEioN 0.47
f¢.76, N 2019 FAFNR] 11.36%; LA
T SV 2.61 J3 G

www.lhratings.com

22



BSREIBHEIRAG

China Lianhe Credit Rating Co.,Ltd.

SRIR AR

4. P RSN

BIZHN, EBZKE|RBEF F BT A5
QAT ERABETRY R, NEBEEH
NEANETHAR, FEKAREREFH
BETHR, BEEHALGFAZTHERR; A3
BEZEHALARIFAARE, 2 T80k,
R EH R RRIT S AN LR L5 K8
#K,

ARG EHRNMEREEREE N FIL
X BURANII LA K 5 SR BT FHBUR AH G T ()
HoAl 5 S RIS . 2019 A T L EE S
SMANEN 12.74 1070, [FILEFFE 27.89%, F
T2 2B ()5 S B 5 RUBURT SR A7 1 Hofth % 4 1
ek S TRETEG 2019 A RAH B
i PRAEST S U B4 3.02 1478, BlEN
bt 72.68%, W LFEHE N, [, ARSLE
IEShBLAH 18.99 1278, [FIELIEK 12.77%.
2019 FEAF A E TSP E I BRI H IEH 7,
N-6.25 1.7

2019 4, " AW BB TS B AR 14
W, ARSI &RE 1.33 1278, &3
ARG 2T LIRS AT 4E. &
AR IS S I ORI Y, (R BT A
/N,

2019 4, AFEE KATEIR BT AEE
R AE) A 3 S5 T LSRG B RS IS RA
11.22 {¢70, B EFETHE T 10.67%; [[
W1, AFETE S 3 BRI A
FAKE, 5.254070, B AN 54.55%. A
F] B BRI AR B AN 5.97 14T, BLEAE
KigHgK.

2020 7 1—3 H, AR&EENINETE
1§41-0.35 127, FHEN R RS H AT IS H
BORPTEL WA SIILERMBLE N, B TE
BN I 4 T R #I-0.10 14T

5. 3] W L
SRIZHAN , B8 AR B A TR,
Gt B EMBIRG; BRFSIAEA T

K, {2 fieiniids; B THWEHEE
BN, Bad] TLRBAHAER XK, {2
EAH a2 RN L ERK.

A 2019 R, BEAR]TTEE 127.22
255, B EFEREK 6.65%, H&IFHO7RE™”
S 94.57%. HA sl % 7 32.53%. AR
B 67.47%, BEr=g5i i AR R R FEAR
SE o BRAE G B HARRILEK 20.86 147T.
fE0% 18.42 ¢ TCAIFR B4 s H = 73.38 42704
o

A 2019 FJE, BFAFFAEN G AT
72.02 {278, HAEIFORATA AT 91.34%,
PUBLRG EAERK 2.39%, o RBEA AR
Sy BCRE S BT 8. Ho sl B A 81.55%.
TARANRE 2.38%. ARAEANE G 14.51%, AL
ain Fe 8 PR o

B 201940 K, BEA W 17451 £ 4155.2014
TG, A IO EURA99.14%, FAREE: F
IR 12.77%, FERGHER. —FNF
W AR R Bh U A A ARG K B s,
BN 97145 1538.05%-  FEUL AN 1715 15161.95%. #k 2
20194 )i, BEAWAHfi5528.971070, LAKI
i AE, S TE AN ILZ28.68%, £ I
AT, B6S AARARE .

B 20204F3 H R, BEARI B B #H AL
AR A E R

20194, BEAA]SEIVENVILA1.3014 7T,
FESRAEMHEMREE TN, HE5F
LA E NP 81.37%. 5225 T Hr i s b s
N, BEARENN I E LR IR K, E
MV A % 9 31.96%, FIiE S 41,1012 75 2020
F1—3H, BRARSLIE R N0.06147T, F
JE K4-0.0642 7T -

6. 1217%E

WRIFIN, wa R AEARE R, KA
BARRRA BT, FREIBATAA G EIFAR
BK, A8 FMRE R IRR.

NI RE I, #2019 S, A F]
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ST = Rz <% B ) | e Sl s o 2 O O W ¥
bRy 233.34%F1 142.25%. # % 2020 4 3
HIE, FE@RMIEREIAKR, 75008 234.80%
A1 142.59%. 2019 4, AFEEI LB 51
Lo, SEE & AU IR 8
TREERE )] . 2020 - 3 HIK, A ILE T 5
TR 45 HO 7 S5 A5 40 2018 “EJRA) 5.40 £ R
RN 0.27 fi5, A A AR ARII1L

MK e 1, 2019 4E, /A & EBITDA
N 2234076, AT, HARE S
1.92 1276 FrIAFERY 0.17 1275 AR B SZ
} 0.14 127¢, EBITDA iR, FH, A
W5 4 B 45 55 /EBITDA 15 50 1 4F 1) 8.09 £
FFE 14.46 1%, EBITDA % 132 5 430435 45 1)
REERE ) — M. SARE, AFKIAEGIRE ) M
. HEB AR PAFHINB LRI ERR, A
AR RE J1R 9

BUE 2019 )R, A FERSHRATHRAS BAE
N 4474 4270, Hrh AR 31.90 /27T,
RAFFHBE 12.84 1270, A7) MR RIER
W3

BE 2020 4 3 K, AFA 1 EX4
FHAR, SHAMEGEER 211 1270, HAELEN
2.67%, FHARHIFE Y 2017 4F 12 H 19 H % 2022
12 A 19 H. Bl AR Al EPYE 4 S0 v ik
AR EEFER IR EARAR, REPIL
T REHEABEWES FTREA I, AF
B S KU A o

. FEGRFERENDSHR

AZE 2020 5 7 Ak, AEBEREAR
15.00 1270; HBEHAEREELRZSES, 2
BEHAERNE RRAZHEFAREEAE
REERE BT,

HAE2020E7HIE, AFAFENAIES N
L84 AR /184 B A AN “ 20447 K 55
MTNOOL”, fiZ4x%§15.001Z 75, J&—4F M 5
ST . A TG T 2023438 I S R L E

A4 (EH6.0014 7. BAE20194EK, A AEZ
PRI 4 2R 0 72 1.6444.70; 20194F &8 TG I 4
MAEEE TR ISR R AUFIEBITDAZ
N12.74/275 -6.2514 75 M2.2314. 78, % 2~ Al A
SRRSO IR . BTG, AT
AR ), ZREENINERMA R
X AR A5 7 A G WEAE R IR B T 0 7T

R19 WA GEREARERER (B2 12T, 42)

W H 20204E7 A
—AENERIE AR 0.00
RRAF G A I (E 6.00
2RI G E = —HE A B WG RE
G BRI TN R R KA A5 A 4 Ve A 212
GBS BN IR AU A KA i AR 4 e -1.04
EBITDA/AR KA 515 A Gl fE 0.37

FA R b RAZHERE

+. it

AR, BRFEREWEMRT AT FARK
WS I ONAA, 4EFE “20411- 7K 55 MTN001”
EHSGCNAA, TR R EAFEE .
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Bt 1 8= 2020 & 3 B R R AR LR 1 R 4R LR SR &

ECFESETLEEER

100.00%
SRR TS RRERERAT FHUEE EFEEELERAT
433%
91.95% 52%
B kEREEREEAT
BEAe
2 sEs
sER
a B . 1 = =4 -
T @a =) & ) 5 5] £ I =
B A T - = 8 & 73 = =
26 = = &8 ) B [ 7 = o
Eil Eil E = = '
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MifF 2 #iZE 2020 &£ 3 AR AR SHEBEANFLAE

R Lt

5 TAR &R - NI 245 BAHTK
1| e K s A A R A A 100.00 | $kTi5 /Kb L BURFRIA
2 | BINEH KRS AR 100.00 | 4T /K HEK BURFRIA
3 | #C kR A 100.00 | 7KMEE & 2% BURRIN
4 | WL ERKAR 100.00 | HARAKMER . ZaHEK 2 %e BURFRIN
5 | BEMIE AT BEKE A FE AR IOK) 100.00 | Al%E KA =R BURFRIN

FAE IR 8 R
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China Lianhe Credit Rating Co.,Ltd. SRIZIRRIR L
Fiif 3-1 AR EEMZEHIERIEIR (45tui)
TiH \ 2017 4¢ 2018 4 2019 £ 2020 ££ 3 A

W 55 B4
WA (127T) 3.03 3.24 1.79 1.45
BB AL TT) 109.09 122.59 134.52 134.95
FIr A B (1 7T) 72.86 75.00 78.85 78.85
5% (12.7T) 9.17 0.60 5.31 5.42
KW %5 (12.7T) 11.96 21.52 24.85 25.44
TR EKINRTS5 (1 T) 13.93 24.08 26.96 27.89
4 H5 55 (12.7T) 21.13 22.12 30.15 30.87
T 5 45 (1L 7T) 23.10 24.68 32.27 33.31
EOIA (1Z7T) 3.17 2.99 4.15 0.47
FlE A (12, 78) 2.61 2.63 1.92 0.00
EBITDA({ZT) 3.16 3.05 2.23 -
LB M I &R (12 TT) -6.11 0.82 -6.25 -0.35
Wt 45 $a bR
BB (UL B L (IK) 3.93 1.54 1.43 -
17 B i B (IR) 29.66 0.17 0.14 -
BB CBL(TR) 0.03 0.03 0.03 -
AW L (%) 51.77 94.71 72.68 189.51
ELFIE 2 (%) 60.08 50.57 39.73 32.06
SRR 7 2 (%) 2.70 2.45 1.48 -
T 5 L AR 6 % (%) 2.64 2.39 1.45 --
BT U 76 3 (%) 2.99 2.85 1.87 --
KA S5 TR L (%) 14.10 22.29 23.96 24.39
R S KR 55 B AL EE 3R (%) 16.05 24.30 25.48 26.13
A5 R L (%) 22.48 22.77 27.66 28.13
A J5 AR 5 55 BEAAL L3R (%) 24.07 24.76 29.04 29.70
B AR (%) 33.21 38.82 41.39 41.57
BN L3 (%) 233.98 248.94 233.34 234.80
# ) L2 (%) 233.58 143.93 142.25 142.59
25 I 4 3 715t B (%) -42.80 5.18 -30.87 -
AR5 5 IEBITDA(fE) 6.70 7.25 13,51 -
WH J5 4 i 55 /[EBITDA(f) 7.32 8.09 14.46 -
R4 5 A 65 55 LU () 0.33 5.40 0.34 0.27
EBITDA F| S5 4(f5) 1.70 2.01 1.26 -

i REE RIS RIS+ RIE AR AT &R, BEB 25N 5 +REE RIS 2020 F—FEM FHBALT
2017 41 548 4FARIE 2017 4% IR AR SOTE
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SRIR AR

Mifh 3-2 DR EEWMSEERLIERR (28 A3Ena)

TiH 2017 4¢ 2018 £ 2019 £ \ 2020 ££ 3 A

W 55 B4

WA (127T) 2.07 1.66 1.16 0.79
BB AL TT) 105.44 119.28 127.22 127.47
FIr A B (1 7T) 69.14 70.34 72.02 71.96
5% (12.7T) 9.17 0.20 4.12 4.24
KW %5 (12.7T) 11.95 21.52 24.85 25.44
A H5 % (1 T) 21.12 21.72 28.97 29.68
B (f2.78) 0.86 0.34 1.30 0.06
FliE S A (12, 78) 1.72 1.65 1.10 -0.06
EBITDA({ZT) - - -- --
ZE VIR (ZT) -6.34 0.62 -3.63 -0.55
Wt 45 $a bR

B UL B B (IX) 2.02 0.50 1.98 --
FEBR A L (IX) 0.00 0.00 0.05 -
BB CBL(TR) 0.01 0.00 0.01 -
BN L (%) 0.16 206.69 69.49 761.91
ELFE % (%) 98.87 99.27 31.96 100.00
BB E 2R (%) 1.52 1.33 0.86 -
R TS 2 (%) 1.98 1.74 1.21 -
KI5 T AL (%) 14.74 23.43 25.65 26.12
A5 B (%) 23.40 23.59 28.68 29.20
B U1 % (%) 34.42 41.03 43.39 43.55
B L2 (%) 196.20 218.09 197.06 199.34
B L2 (%) 196.04 121.84 109.35 109.75
LB M & s 715 (%) -39.84 3.59 -17.31 --
A4 IEBITDA(f) - - -- -
IR e 3 35 55 EL () 0.23 8.28 0.28 0.19
EBITDA F| 254 () -- - - -
E: 2020 F—FEMFHAEALT I 2017 £ M S454RARIE 2017 £ F MRS ARG
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SRIR AR

itk 4 BXRITERROTEAR

Ei=A T it E AKX
HCIEIR
PR SRR
PR GHKER | (D 2450 WKEs CRI- D 1 E1x100%
EAVIRNAEE SR | (20 nFHEE: BRB=[(AHIET n )" (U(n-1)) -1]><100%
FlE S 2 A K
ZEWEIEHR
B URUR BE CHL | B IS G- B IR R 5 4+ 24 1o WA ZE 40 )
IR E | B AT 77 08 15
SRR AL | BN BRI
DAL | BRI SRAEST S5 IR A8 N <100%

ISR T 55 7 Je B

SO R+ A RGO 1987 15 4 <L00%

BFIEIR

PRI | GPRNE+ 2 RS SCHD I # B+ K6 55 +R 55 ) <100%
U PAUEE R | RN B <100%
EAREAR | CENVSN-EDL RRAR-BL G S M D 78N <100%
R 55 EHIETR
BPE R | S S5 BT <100%
SRS BEAMLEL R | AR 155 (KI5 + U151 55+ E ALt ) <100%
KIS AL | KRGS (KIRTS+IT A # R G <100%
PR | HHORAREYPTAT & AL 21 <100%

KEA IR R EE S4B 4R

EBITDA Fl| B {54k

EBITDA/AF B3 H

AR5 55/EBITDA

AR5 55/EBITDA

AR RAE N IRIR

st

AT AR F 5 A1 <100%

WA

GRBE =S50 s fu i & >100%

frE I ERsh it

LE A I TR AR 65 T <100%

Bl JE 9161 55 b

LI B 7 1 1651 55

T DL RTE =1 M R +20 5 ME Rl Bt + MR AR
FEL Y151 95 = JE 3+ 28 5 M < i 40 5t +— 6 A BIYI K AR B S5+ 1A SR 40

KIS =K HE R+ AT 5
S =R B+ KI5

EBITDA=Al e A+ 3% A A I 52+ ] 5 58737 [H -+ 4
U SCH =B RS S+ 2 AR S S
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WitE5-1 EAKIERSIRBEREE Y

BRE TS BRI g A =54, #5808 AAA. AA. A, BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH (&) LATNELS, B—MEHSEHTH “+7 “=7 fF5i#ir
TR, RN S ESIR T AE . LR
ERSHEE & X

AAA R fIS IRE IR SR, FEARA AR ZFEIABENRN, H2) XS AR

AA BRI IRE VIR 38, ZAMATFAEIRA K, LA KRR

A LS5 RE IR, G ZAMA TR, 349 KESHAK
BBB RS RE ) — i, AMIG T BEREIETR, HL RS —HK
BB BEAST RE IS, RAMATIEFZMR K,  H L K =
B 5155 B RE /T BORHURA T R 4P R 5P 3RS, 2 KU AR v
ccc L5155 B RE I IR BE A T R AP IO A0 R, 2 KU AR
cC FERS ™ B BN A SRAG ORI LD, FEARABEIRIE 2L 1 55

C ARELEIE 55

Pt 5-2 RREIGHERAZFRRERESX
B 2 £ T K R PR S L SR KA P 2R
Mt 5-3 FRREBREREE S

R A RS VRS B e W5 S R R — S 2 A A8 7 T R o] BEVE - . B A RS
FXUWR

WHRERE # X

e FHERZARBER, RRAEHEHRIETHI AT ETEECR

FasE fEROUARE , ARORERFF(E PSR R BEPERCK

galii] FHERZARIRER, ARG EHIRICHI AT BETERCR

R RIS R 2 A BRI BT A, RORAE SR FT BEdR T BRREA AL
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