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China Lianhe Credit Rating Co.,Ltd.

B IF R BARAE

N T GG BUR G5 AN B R OEREEE R
ok, ARG R R

i 2020 4 8 H 17 H, BREBAEAR KN
DA E RAEHIAT N4 5

. BESH

Sk
mR

PRERHIA, AFZERENEE, AFE
FEARARRIARAL, A8 E L 45 5 Th JE R4

t. ZE5MH

1 ZEMA
SRIFHN, A8 L— BT LG R

AR, FRBEAF L RER, LAH)54
B L4t

O ) B AR 57 B LR J I XX 3 ) A
WO R A A RN 5% . 20194F, A FE]HiE
T —RIF R RE BN, FEMSIR
[F] e 2217.2942 70, HrapAREDI S ISON i B
[ L R B 454.35%, Tih—HIT k. HREAE
AT B B R YN 4 ) 9 21.98% . 13.72% Fil
9.29%. Ak, A TR E BRI S IE
R, FEZEWS. A EEWNSEBRRN
13.70%, [FIELIE K181 E 205, TRt
— SR RN s A B 2% B ) A K v BT R

23 NEEBUHFUANFLAEFR (245 T4 %)

Sk 2018 £E 2019 48
[N it EIES [N =4 ERIE

ARETH 135063.61 93.21 10.97 93964.27 54.35 11.12
+Hh—HIF R -- -- - 37994.64 21.98 15.35
s R - - - 23724.29 13.72 17.88
+hEiE 7866.97 5.43 24.16 16067.38 9.29 15.29
ELHE R 5% 568.23 0.39 97.80 637.13 0.37 98.67
R e S I H 1193.79 0.82 0.00 106.22 0.06 3.94
HAth 213.88 0.15 -22.89 378.22 0.23 16.77

&t 144906.48 100.00 11.89 172872.15 100.00 13.70

i A IE S EF—HATEENAE (TH)
Tt a4

2. Zg b S A

(1) KL%

BRIRH R, a8 Rag b HARX KK A ZAL,
RER B BEHEAE, OAMETHE, 9%
HILR b K RadRF; A2 B AR FAERK,
L SFH A I,

A FERENE S B R T7 A BB BUR AR
B2 [ i I KA PR ITAEA R CBUT f&#K
“C[EHE AT ). 2 E AR R N B
B — 3 —se s RSl (ERD kg
HRAF, HIHFEREREEBUN B
ZHt . N EACE S DA N i — s E A
(8%~20%) BEATYRATRINRIZE .

2019 4, AFARENY 55 58 AR B 6.02 12
JG, [AIEETRFE 11.79%. #% 2019 FJK, AFH

ERAE D H TR S5 % 53.86 1470, T8
Wt 46.82 1470, AKMFTHTE 7.04 1070,

2019 4, AR SEHACEN 9.40 127G, [F]
N FE 30.42%, ARESS BRI 11.12%, Bk
NIRRT, 2019 4R, AEMREEEK 12.42 12
g6 CELE R4 2018 AFSZATHIERTD,  BRERHAA
O FON SB[ bR T

“17 ST IE T 7 SE R IE SR
EYRIE I E 2019 FERARIRN 1.70 /2703
TR F Il X Ak I ARiE) S A IS E
BN HTAURIEAE B, SLhri 4
KRB, AT BRI T H UL
AH . BRSPS E Ah, HARITUE 1
ZACIT ¥ N = A ]

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. SRIZTPEBRIRLE
A4 BE 2019 FENE TEZEEZFARA ($45: F4. %)

7 JiH & TR B L el RURE LN Ritgh | ek
5 st 2018 ¢ 2019 4 Ll 2018 4 2019 4 LSO 8-
1 o BBl B 2R K3 A B s AR 50113.59 4711.58 | 11368.60 | 47561.80 | 17029.86 | 14833.54 | 45102.23 8
2 T35 N8 e B B TR 120577.42 | 1822840 | 6529.89 | 97627.72 | 17993.66 11983.99 | 101935.88
3 FRGAEEEX =T 55000.00 7432.58 419.14 | 22766.87 6325.23 0.00 | 22315.34
4 s R it e T AR 80200.00 516.28 | 4608.81 | 64420.90 | 21567.57 | 13973.61 | 66168.74
5 e BB B T BOE B TR 219167.00 | 36487.04 | 34750.81 | 223760.55 | 69262.14 | 53173.13 | 236264.89 20
6 o BB R4 LK T AR 13536.00 877.14 | 2530.79 | 12105.70 2885.16 0.00 9373.33

& it 538594.01 | 68253.02 | 60208.04 | 46824354 | 135063.62 | 93964.27 | 481160.41

A RS AN
FA IR 8 R

(2) L—RFFL

ZBAERE R, RFEHN, A8 FHHA
E3—RFF KM FGFZ LH LT T
H¥amR, RRUANELA —Z AN,

O F AR e BN RBUR 22 HE B8 T &
AT LR T R, BRI RE o A
BRI BN 2019 4F, A5 e B B
I ZEHENT B T I G IO A 50 R R S T X
AT EE T R, AL R 73.50 73 T/
WA BEAT U, BS540 () ot ki 2 A 7
5 6:4 #EAT4AC. A FKIEFIBUR 2T 1)
CEE = BB BTN, BUR 5
WA IS AT R AT, B —F LN .
2019 4F, A 7] SE A T — T KRN 5.59 147G,
A A7 BH, #il i — IR
3.80 147G, RKHETTMFIEEEIH .

A 2019 4E)E, AR IEE—ZIF R 1
5945.69 Hi, M¥%¥ 43.70 127G, ¥ 22.37
fe.ot; B RERF AL 424518 H.
B AN RBUFSERIN L — T R IH 145
SRR T s A T ATAE — 58 A E M

(3) itk %

SRIZHA, 8] L3bsE LN R LA T3
K, BA|RE A AT T M 28] LK AR,
ZA S RRABTHE:, 22T ZREADBARK.

A A LS5 2w A s
BOEATHEAL IR A . 2019 4E, /A A LM

321k BB R M AR EY R A R A
AL sM-bm R REWAERAR . M5
Te i A BR A 745, ik - i AH 502.46 #,
Ak BNy 31.58 Ji o/, SeBl RN
1.61 127G, [AIELIEK 14.26%, FF)F 15.29%,
[ LL R PE 8.87 ANE 7 il, B R NIEHEHARE 5
75, AR AR B TR

HE 2019 i, AT AR T K T
14 136.14 1270, LB R, A AE L
HAZiET7, A F] AR S5 AR AT AT RRAE,
2T 7N 2012 TSN

(4) B RAE

RIZHAA, NE I EBAEBMN, Ko
8 BB NRBEANL, ERRE HE—ZFE
BN, ALFHEHHT.

2019 4F, AFFH G RAERN, Zl5
=T AR SN EBENARAR M, &
FUNTE SR . R 2019 SRR, AR EE
M= I H Ao 3 SR SRR — I AR (FE
AR FIo AT — A (FEEARE),
M) 11.00 1278, SR RZ) 4.69 1278, T
THRNZ) 13.80 1276, AN 4.32 /47T,
2019 EMIAEHEWN 2.37 1¢7t, BHE
17.88%, FREHEMAN 12.95 JiFJK, $rsk
PEMT] o

A6 BME019FENNELEHLERAFHL (12 TA. TFFK. AFFR)

T BEH ; A | BHE | BHE | 2019 R
T E &% R HERHE EHE L Bt | B EEH FiH P NG H
SMIGZERA | ER
O 70000.00 | 40000.00 2512 | 90000.00 | 5500 16.59 6.66 | 35948.00 23724.29
www.lhratings.com 11
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China Lianhe Credit Rating Co.,Ltd. SRIZTPEBRIRLE
B
SORANGT— | fEE
W5 St 39974.40 6852.15 10.86 48000.00 5908 4.26 1.24 7299.80 0.00
&it - 109974.40 | 46852.15 35.98 | 138000.00 20.85 7.90 | 43247.80 23724.29
TR R R 2 E) Ak
TS T, AR 2019 R, A KT 1. XM=
T AL 5 BT A 88 i, AL TS SRIZEAA, A8 KBTS MRS

B BB S AL X, Tk s e A
AT H .

3. RERAK

Ak, 28R T IRT Ak AR
Fo £ 0T K F b5, sbINTAE TR G A 5,
RENNERZERREFE A, 2 Bk
BRXRREESD.

AFIARYE B S GO0, I TR R R
GRE o BR T4k SE T8 RE A IX 3k R 3 T SR A 1 it
BRAESS, RS0 B e 2 IR A5
O T8 B A 55 L USRS, [ B 3 5 s 3 e M
%, REXIETEFSL ). AF EE RN
FImH 7 4, SIKY 24.76 1076, H4& P
I RA IR A T AR R B B AR,
EIla] NN AYE AR

(6 NEETEMARE B (B3 1)

FAFARE, VAFR Libfe R EA £, K
PR, KERE—K.

B 2019 L, An]BLE 240.22 ¢
TG, B EFRREAER R E . Heh s g
b4 95.62%. RGN 4.38%, LM
B A RARAK

AT a2 BT NER ($45: A4, %)

SE 2018 £ 2019 4¢
.| i .| i b
HmyEs 5.94 2.50 391 1.63
VRS 48.03 20.19 44.93 18.70
oA Sk 752 3.16 7.78 3.24
171 162.13 68.15 | 167.63 69.78
WENFE= 228.14 9589 | 229.70 95.62
TR %= 7.60 3.19 7.41 3.08
Jeish B = 9.77 411 1052 438
BE7= A 237.91 100.00 | 240.22 100.00

ica W H 2 THRIB B
1 A7 E/NX T E 1.76
2 B 622 B /X T H 4.00
3 W L =0 4.02
4 Ll e el 2 B /N X 5 H 11.12
5 e T M TR H 0.76
6 B 2 e T R R L A E 234
7 e BRI ORI E 0.76
& it 24.76

P TNy
AN

AT T 2019 FEEM SR, KIESIT
IS AT CRER @ A0 SHZIM 4542 34T
T#EIE, IR T hRHETC AR B LR e

2019 4, AwF|GIFUERTEL 2 FFA
A, AFIMSEIEAT . B 2019 R,
AR EIEET AR 13 K.

TR R ARIE 8] F it RS R

BE 2019 L, AFWINTES 229.70 14
TG, B EERRRAER RS E . b AR IR T
4 3.91 1470, B AR 34.13%, ZPRT 4
0.64 127T, ZRAELR A5 FH ORIES:  MSUIK K 44.93
{256, B EAER R 6.45%, B RULEH5
o B L0 B0 B 55 35 I DA B 5 At A+ 3K -
o LA BUR #EATHOE B, 3050 sk R AR I
LA s 2 F) AT 44 RSO R R0 44.91 12T,
i bt 99.88%, fEHEEIRE, FERMNUCLE
= A ] 34.42 4276 e B EL I U 10.4112.7T .
HAh WGk 7.78 1270, B EFRIEK 3.50%,
F B 5 BB Tl b X S B
PEFESREK 5.72 {276 VA R -EiR S i A PRA 7]
LRBITHERK 151 1476, 171% 167.63 147,
i EAERIEK 3.39%, TERAI A EHLLK
TAE i T s, H, AR FEHF R T H
136.14 12,76 (948.94 J3-F 75 K), CL¥ER A FH Hh

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd. SRIZTPEBRIRLE
135.84 12,7t (930.80 /5175 K). & fif FHh 0.13 YARAR 137.77 9034 | 137.77 89.45
{76 TVHE 0.17 /276; LT 25.16 12 SR AR 9.07 595 | 1045 6.78

TG, FERREE E AR Kt — gt R I H
BN

B % 2019 F)E, AFHAERBIE M 10.52 14
JG, W EEREBK 7.71%. HA e TR 0.85
2756, B LAERRN 0.84 1270, T E A
TEUR SR S5 I H PTG B3 7.41 1476,
i AR PR 2.54%, 2l L

SRRV, BAE 2019 FFJE, AT 2R
Bt 19.49 4070, (B 8.11%, LT
Ti4x 0.64 1276 PIUKF T 10.41 12476 17
Berp LAY 8.44 1. 7T

2. TARLEH

SRIZHAA , 28] B A AR BRIFAAXTARE,
HEEd L, BRFX MR 2840450
BAE TR, £hExHiee, rak—x%
PAEATE T .

B2 2019 K, AFFEHFMNGE 154.02
{278, B EFERARFHNFRE . A7 SDR A
A NF3 5N 4.80 /¢ 7CH1 137.77 1278, ¥
BRI AR E, AN R TIFEBUN
RIFR I Lt EALBE =55 RArECA)E 10.45
e, B AFRIEK 15.16%.

A8 NG & SR HAA M AL
(45 270, %)

2018 &£ 2019 4¢
TH
&3 A &3 G
EEACEN 081 0.95 1.01 117
julserel] 239 2.80 1.10 1.28
B IAL R 4855 56.85 | 5455 63.28
—EE AR 5.11 5.98 452 5.24
A2 2 1 4

Wahffi 60.04 70.30 64.52 74.85
ELACEN 2030 2377 | 1777 2061
R A 55 3.62 4.24 243 282
e fufit 25.37 29.71 21.68 25.15
SR AR 85.40 100.00 86.20 100.00
el A 4.80 3.15 4.80 312

A& 152.51 100.00 | 154.02 100.00

FA R R AR 8] F iR AR

A 2019 T, o w] f it 4T 86.20 147G,
) FERARE A R . PR fass A
74.85%. RV BN 25.15%.

HZE 2019 R, AR GATT 64.52
{255, B EFERBK 7.47%. fEERK 1.01 12
TG, B EAEREK: 24.60%, HrhHiE Kk 0.38
1270 PRAIEAE 3K 0.20 1270 /5 FAE K 0.43 14 7T
HoAhRAT 3K 54.55 1270, B EAFR R K 12.38%,
FER T ARAIE SRR IG T E, /K
EATE 29.34 1276, (5 53.79%, TERY
o, B LI R A SR 7.56 42 70 55 HiLP= Al )
T RIE S 21.78 270 A A HAMRATR 1 4F
LN 29.31%. 1~2 5115 49.02%, 2~3 4F
fI i 17.88%. 3 FFLA LY 3.79%, MKk
FIRA PR AT AR AR S 56
4.52 1¢.7t, BIE—F NN ERK 3.27 12
JCAIRAT S 1.25 1276, 8 2019 PR, A
A AR BN A fit 2168 f4ot, B EFIR TR
14.54%. A" 17.77 1476, 8 EFR
TR 12.47%, QFEFHEK 10.23 /270, HLH
HEK 451 AL TCRRIE {5 R 3.03 127T . A ) BiAT
fii 75 2.43 4270, Pkl o B U & 97 (17
SONRIE T E 57D, T 2020 4 8 A 6 HigHl
SN T 2021 HEAEIET) 1.25 {Lour A 4 .
AFKIANAT K 1.10 1276, AR RIEE T

ARSI, B 2019 K, AF4EH
5155 26.73 {070, B AFRR NP 10.46%, H
B A 5% 6.5312 76 15 24.41%) . KI5 45 20.20
276 (5 75.59%), it 55 &5 M LKA %5 .
BE 2019 )R, AR B AGRE ARG5S EE
A AL LG R K B 5T 45 B AR AL B 2 4 i
35.88%. 14.79%#1 11.60%, i FAEEIAH AT T
F%. 2020—2022 4F, ) {2 5t 55 AR 43 31
N 6.53 1275+ 0.81 14701 6.68 14T, 22 7] il

www.lhratings.com
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B IF R BARAE

R EE R T BINE, AR .

3. BAE

BRIZEAA, 28] B RPN R, B
FREFIGEA G T, BUFAMERTAE) A8 &
—RZ ¥, NEAHRBAIR ARG

2019 4, AR SLIUENA 17.34 12T,
[F LG 19.30%, FER LM —%IFR. KE
BB NS TS R, AFE
A 14.94 1276, [RIELIGK: 16.74%, /N Tk
NI A 7] EDI R % 13.11%, [F] g 1.42
MNE R

2019 4, Aw AP H 1.03 27T, AL
1 93.33%, 2 E R 5% 2 AN HE 2 F 3 0 i
B AEEHH 0.56 127, [FHHEK 10.49%,
FERIVTHB . AR mpr e W59 H
0.231Z7¢, FIELHEIN 0.30 1278, FE &F| Rk
AN, HLRER 3 00 H 58 T 85058 AR 6
AT B ARSI AT 8. A = HATE 2 20N
5.94%, % EAEE TR, TR 2 $  RE 77 v
G

2019 4, AwRWE BB BUR SR A I
EUAMUG 0.45 1270, REHRIRZTT KRBT X
— QI RIEH AN FH, A FRNESE 1.78
.78, BURFANIERT 2 = FE T i — 8 S

MR FaRRE, 2019 4F, /A E AR
RN TP 5N 1.01%, [F] LeA B n,
O FREAR B B8 I WS o

4. AR, HT

BIFHN, TERKEE A, A&k
NI ) K@ e g An i G, A8 8%
FHALFABR LRGN K, BRI EHIAL
By KBRRY Hh, EREHTFELEHEOR
WHIT X, NAFERKEHK.

20194F, ARIGEEIENIERANE
3478170, AR S TR S IR I
4:10.54127G, R KIRIGK625.29%, IR
AR [l 3R B R B B s s 8, A =13
SN H19.99% K ME 19 K 2260.75%, NSRBI AE

JIRIERRFHE R G . 20194, AFREAE
TS AR P 4 30.2842 T, b L
%5 A H13.4742 78, [EINF, o EREIRI S AF
HAth 5 248 35 5h A < BLE 5 7 N 24.2512 76
M116.1412.70, F RS BUFFI ST AR K
20194F, AZ[RIZK K INFEm, A " &85
P 415 B 94,5014 TG
ARG ISR BN, FERE
JF 7= i UL SZ DA R ) g ] 5 B = R S Y, 20194F
AT S S B 4 A R 19 401-0.9642. 7T .
20194, AW ETIESI RN EN2.97
.76, FEBEREATEERZUIREIG; B
NI A ENLTIL TG, REZIEMES AL .
20194, SZARATIE I/ REm, AR B G
P 415 B-6.2014. 7T, BE &k 1 [F LA B K.

5. {2 AE A AT

SRIZHN, A5 EHR SR, B
e —R, KIUBREE ) BITF, (2K
REBEIEE. £BBUFIFHFHL, DFRK
f2A 8 T 3%

BA 2019, A wEE) R AE S LA
4359 9356.01%41196.21%, 5 4F /Mg T B .
20194, &E L msh K 26.99%, H
XPEN B 5 R RE U555 . BAE20194F K,
AF ARG 3.9 0, Xt [ A 145 45 11
PRI ECN0.606%, B EFERAH N, AF
F R 1 — M

20194, A FEBITDAN2.26{27C, [FIELIY
+£:19.88%, o F)iE 40 5 78.89%; /] 4l
i %5 IEBITDA ~ 11.84 1%, [A LA if K B&,
EBITDARI B 54(1.006%, LA K. AH]
K Re 18U

B Z20204F6 H K, A FIIRSHRAGAIEET.70
fe.o0, T e, AR AR I
Fedhivi o

BE 2019 K, A FFE2FERIMELRL S,
—RABE AT LRI R EARAR (EA
Ak FRALE DR UE, $HIRAR%1980.00 7

www.lhratings.com
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B IF R BARAE

gt (2T20209:3H 21D, 2 AT M AR
AR =ML T ARAR (REM $#
IR, JE{E4%13400.00777C CKT-20204E12
HEID, A= H0.28%, #IHEANH
HIIZE IEH, AREA AR/,

6. Foa) M1 L

FoE) M HHIE S e AREF, KF
fidzdz,

B 20194F K, BEA W B/~ £ 41226.6814
g6, B EFR/NE T RLL3%, SAEH D7
94.36%. HA 1M 41.251270, B EERT
[467.20%; UK E18.481270, B FAFEIE T
31.34%, HoAh S WEK30.48127G, i EAEERE K
32.00%:; 17 1%38.2014.7T, ¥ FAFKHE K. 16.73%:;
KA 7 127.3742. 7T

B 20194F i, BEAF A 1L 75 149.36
fe.70, B EERERHESEE, S&F04%
96.98%. # £ 20194F )ik, BFA R 4145177.311Z 7T,
AR N FR4.31%, B REATEERIA BT
A IR 11£89.69% . HoAr, BEAE A H 5%
24.9742.7C, B LRI T F#14.02%, 58 11157 455.72
2.6 KIAF14519.2502. 705 BEA R R iR
AR5 55 A B R AN K A 45 AL LR 4y
W134.11%. 14.32%#F111.42%, frids a4z,

20194F, BEAF]SEELE LI 9.5012 7T,
[ LU 446.76%, FERAMREN S LH—
IF R MO . R, A E400.95
f¢.70, [FHIEK78.38%.

20194F, BEAFILE G ShELE I REIHHN
5.04{2.70, [FILLH AL IE; G &
1§40 9-0.5440. 70 B BE NI &I =N
-7.06127C, HE&HOFWA Y K.

N FEGRFEREDSR

B8] AT SUAT, 28] o—FA 2] B ek
FRB, BEMFPREFIZERSEEB),
BB NG otk 5 ZHAMER KL R T
“UI7R MM A E R B 4K 4243887,

HEmE A, FARRAAT, AF
T—FNBARGFEREG AR R RAEGSE
AGUWEAE A 1750 b I H 7 2 B L
A4:1.25/070 (20214F),

20194 (KD, ARBLERE = MEE G
MERMAED NI ITHBA. 7870, &E
5 S B4 U I U EBITDA 2 1) N4.5112. 78
2264070, X ARFAF LR F5 A 4 W AH TR B RE
ke BT “L7SMN YR I H 77 S H
LA RN RN, SERRIE DU T B 22
BRA B R R H U AR R L

9 DA BEGAREFAL ($45: 2T 1)

o B &8
— 5 N B T AR AR 0.00
AR S A I fE 1.25
WA AT = — 4 A BB R
ZENE I G BIAKRA R A G E 27.82
GER BN T A KR A A 4 e 3.61
EBITDA/A KA LA 25 A 2 W H 181

TR AR Wl 12 R

N FE R ZERAME NN “17 520D
el 350 H 577 B 1A 4 R0 ) J2 PR 43208 7 4H 22 Uk
ST, A AR AN 17 SN i R o H %7
PEHEAFTC A AN AT U & 1 ST AR AR
2019 4 (i), MEA T B4 2K 757 EBITDA.
ZETE PN B SIS PG B A
43994 12.97 42.76.5.01 12.76.95.76 12 6 A1 7.51
{76, X “17 STt lE I E 7 R A R
B RE 70 -

FRIEIE A 9245 2020 4F 6 H 23 H H AL (S
RN R B BR AT 2020 ERREEESGIR ), B
B G 5 YRR B R N AR B A R 7] AR K
BEHEZN AA, WFRRENRE. INEAF
XF 17 SN IE T E R ) ZE AR ME R R R
A GRS LT MNP b I E i AT e A

+. @it

N S Y ST YNGR
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S SN AAT, 4ERF “17 SNl o H
517 WIS HSEZ0N AA, PRF RS ATEE .
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e

M1 4N BRAN S HIE FOLA LR L H

SNEFAEL A WA B E AR A A

H R AR O B R A e e A R 2

81.96%

18.04%

¥

SIS EINE (BERD AR A
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China Lianhe Credit Rating Co.,Ltd. PRIZIT BRI
i 2-1 FEMFEERIER (orum)
ByjifE| 2017 ¢ 2018 4 2019 4

ot 45 B

WA B = (127T) 12.15 5.94 3.91
B RA(1ZTT) 218.06 237.91 240.22
FIr A R A (1 7T) 155.11 152.51 154.02
J M 25 (12.7T) 9.24 5.92 6.53
KI5 (127T) 24.37 23.93 20.20
4 H 55 (14 7T) 33.61 29.85 26.73
EDI (12 7T) 23.02 14.54 17.34
R B2 T8) 2.06 1.52 1.78
EBITDA(1Z L) 2.56 1.88 2.26
ZE M FI IR TT) -8.85 0.44 451
Wt %5 ¥ bR

B UL B B (IX) 0.90 0.35 0.37
FEBR A L (IX) 0.14 0.08 0.09
RLBEP A B (IR) 0.11 0.06 0.07
AN E (%) 52.34 9.99 60.75
BV 2R (%) 10.11 11.69 13.11
S BE A 3 2 (%) 1.02 0.75 1.01
R TS 2 (%) 1.08 0.80 1.01
K I 55 3 AL HL 2 (%) 13.58 13.56 11.60
A5 R L (%) 17.81 16.37 14.79
B B4 2 (%) 28.87 35.90 35.88
B 2 (%) 547.96 380.00 356.01
# ) L3 (%) 150.41 109.96 96.21
25 I 4 3 715t B (%) -23.74 0.73 6.99
IR e 3 35 55 EL () 1.32 1.00 0.60
41555 IEBITDA(f%) 13.10 15.85 11.84
EBITDA F| A5 50(f%) 1.19 0.93 1.09
www.lhratings.com 18
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China Lianhe Credit Rating Co.,Ltd. PRIZIT BRI
i 2-2 FEMFEAERIEIR (a0
ByjifE| 2017 ¢ 2018 4 2019 4

ot 45 B

WA B = (127T) 10.11 3.82 1.25
B RA(1ZTT) 207.63 229.28 226.68
FIr A R A (1 7T) 148.01 148.48 149.36
J M 25 (12.7T) 8.43 5.11 5.72
KI5 (127T) 24.37 23.93 19.25
4 H 55 (14 7T) 32.80 29.04 24.97
BN (127T) 12.12 6.47 9.50
FJE A1 T) 0.58 0.53 0.95
EBITDA({Z7T) -- - -
ZE M FI IR TT) -5.33 -1.49 5.04
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/_TL =]

AU

BRIZFHA, BAMNBFRELE, 251
LR, BEKZRKAITE, 1250
PR PEIERK, BT HERB . K
A, NI E IR RIT,

Y5 (BEFM 2019 FEH RS A& K
RS ARY, 2019 &, BSR4~ Bl
1518.04 12,70, FILLIEK 7.9%, HEA FTikss .
LU B NSNS AL T BTN . 437k
&, e in{E 230.54 126, A K
5.9%; =G hn{E 554.89 1470, LG
£ 10.4%; 25 ==k g 732.61 127G, [FEL
WK 6.6%; 55 kR L AR AR m R, 2R
=G [F A g . 2019 4, B RN

gt — Ak, 28 = =k Lk —25
B, =PSRRI Y 15.19: 36.55: 48.26,
HE G A& . 2019 4, 4M Tk
T0AE 429.08 127G, o EEK 10.8%, HAH
TV A8 AR L EAERE K 11.1%; BRI Tolk
o AT AR PR R G T DORMRIAS
HIAS RGNy AR ACH] LA, ERESAA,
DL bR ZE PR R . 2019 4F, A
I IN{E 125.81 1276, b EFEHEK 8.6%.

2019 4F, A E BT PP 4 BT L B AR T R
0.9%. . Tk BEE FFEEK 17.3%., 4
PN s 3t =T R B b EAERE K 50.3%. i,
ERHRGRK 56.7%. 7655 SR 810.83
JitF kK, R K 8.9%; 1 & 5 &Y & A
429.41 1.6, FIEEIEK 18.3%. FREFHAN, ¥
AN o R 7= T 3 O L

T BRERRS

1. BRACKRI

PRIEEIHN, 2w 2R S s i) N OR &
A, AFIRAET ISR AR, 2B
AT B T N BB

2. ARER
PREFHIA, A7) U8 BN OB 2 48l

www.lhratings.com
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SRIZIPRIRE

BEH,

FE, 1974 5E4E, AR, SRR
REFRHMEHE ALK, 2019 4F 10 H PLRIE
N R LR,

SEFF, 1987 F4, KRR, FEA
R FE R T N, 2020 4E 3 H PLRAE
NGITEIPSE S

3. IR

SRIFHA, B MM BEAE TR, M
K AL R, s LRSS XAHMRBEIRE,
B & AR E. BRIZHA, BdMNBUTH
EEUANKBE K., A3 EBUFAMNE, BARE
B, FARLEANFF BRFERFA HHINEZ
#.

PR S T M AT A 1 YR I 2019 4F
A HANPN AR T AT 1 L5 2020 442 A
INARG A FEZ IR, 2019 45, BSRII 5L
PL— A FETRE U 110.65 1270 CE AU X
W), [FIEE R I 7.6%. Hordr, BilldeN 70.74
.76, FEIHFRE 11.5%; BN &t 64%,
B 2018 4F FFE 3 ANEH AL, BT E— K.
i b B RS SAFIRON 301.49 1206 — M fit
FYN 112.26 4270 PN TR RS e 1 1 5 4 0
PWNTE 4 32.49 1070, WG 556.89 14.TT.
2019 4%, B MM E 45 % 25.75%, WIEH
LRI TR, WMEASEMK. BN
SCHR G R SO P E IR . 2019 4,
25T M SEILBUR PRSI 170.95 1206, [
Ei K 34.3%.

2019 4E, 25 Fg M 5 BURF M 5 55 BR A0
912.03 147G, SEBRfii 5542 %i 880.01 1470 2019
5, RN SR T BUR (595 218.57 127G,
Horp. B 149.39 1270 Hri i 24.8
2.6 FRbEE G 4438 1470 BE 2019 4F
Ji, BSRNBUM TS5 % (BUR 55 RE (—
A LT N B G B S AU+ IEURT P
SN *¥100%) 150.92%, B 455 740

i
i

AR E

PREFHAN, 25w M B RE 5  E LL B A
PR ] 100%BEAUAN S AR T L Bl A PR 5T
A ] 48% ALK A AL, [R5 A
PV IR A R A W R ER N 37 7K T 3 35 4 [
HIRAT 100%BAL, SRR E e 38 n2 w]
BARNFL10.14 127C.

BORF AP

2019 4, A EWRIEUF M 1.61 147,
TN AR BHE s BURFRMNIS S8 B
/N T B

TAFEEK

2019 4, AR TAFR KBRS A
AR IH @ WL WK 1.97 1476, T A®E
PN/ A

KRAEREFEN

2019 4, FA R EEE B RE
PR B R M BRI B2 7= 0.23 1276, T
O\ ) AR AY T 4 B A Pl T X T R B
B B3 AF 28 BRI I LR N B8 A4 0.52 {2t
AP A AT 0.75 127t

4. AfFREEE

RIFHA, A TEBRTARTRGBRAHE
NEE, BRERBLHF LK.

FRE (kA5 RS (B EERROY, (F
fEfS: 5227010000077749), # % 2020 4 6
3H, ARLCEEARETILR, REFH
EORRA 2 BB RVEIGRIN, R w45 T 2019
12 H27 HAT2020 46 1 H 7 H, #rdxd H
LG R BT IR A PR =] R B3 FEL BRI, &
TH&% 2.40 {470, #&E 202096 H3 H, &
AR E5E ) R RSB A 1N 2.40 12Tt

HE 2020 £ 6 A 22 H, Wi EHATE
BATFMER, BAFRERKINA AN A
FE RAB B AT N4 5

7. BESH

PREZIAA , 2w B AR AR BESE 1
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SRIZIPRIRE

ToE KA.

t. KESR

1. 2N

BIFHA, 28] £ SN MARA T3
¥, RELSFNRZEELSFBRANNGREZLR;
RIZHA, o8] LB GHRLFER BT &,

2019 4, sl SEIVENPISON 31.16 14T,
A LLIG 4 7.08%, FERFENS HAREI S

WIS R, A Sl 2SN
30.16 1470, ALK 10.56%; FEMSUA
HEANN 96.79%, Flkst. FEAS
N FRARER MY S USON 5 by, @I 22855l 5%
X FEMFINTE A 78, 2019 4, QgL
FBUINTE BN B U 7 86.67%, 1 AR
RAEEERIEN K .

MEFIZEF, 2019 4, AdFEWLSE
M 12.39%, B EFEAFTRE, FERMK
b 25 F - B VA Y S5 R T BT R

A3 2017-2019 Fn38) ZELFBEAFIL (45 FTL. %)

2017 £ 2018 4E 2019 4E
a8 L'UN FEHR itk LN FEHR gtk LN FEHR ikt
Rt 284609.77 8.33 83.37 | 193989.07 9.42 7112 | 261435.15 9.68 86.67
#iede | 32011.33 2.58 9.38 34183.13 8.19 12.53 20185.90 13.93 6.69
T A 3617.53 29.24 1.06 29056.50 76.74 10.65 6302.77 68.14 2.09
ftoK 13088.75 26.56 3.83 11180.28 32.15 4.10 9134.01 28.54 3.03
oAt 8041.57 38.03 2.36 4369.98 29.71 1.60 4576.77 51.46 1.52
At 341368.95 9.41 100.00 | 272778.96 17.70 100.00 | 301634.60 12.39 100.00
TRt RR: AR
2. W EHAT — IR
(1) Rz L5 2019 4, AL ISUN 26.14 12

RIZHAR, A E) AR LSRN F] T K 83
*¥; ARRFEEK, N8 AT B FHER
THARK K, 23] BERXGETET.

PREFHAN, 27 HRAE AT AR Ml 45
RRAA, AT RIS R RN E A X
BREmiE e TIE, HEXANAF FETA
43 5 B Y P % T B BUR AT BT
FREEDMI . A FIKg TRESFR ST H AR K a—
5 EE A7) AR B 2R 1 A T H O A N AR U
No [BEKTTTH, SXEARFEE, A6 S5BUF2)
SE P 150 3K 15 43 D o W R R 00 H R T JR

JG, ALK 34.74%, FE R T B HKE .
#HA AR B H g Tk
R LA E R IAN TS R, AEDTE
3K 19.46 1470, 2019 4, AFARENSEF
R 9.68%, /MR

BE 2019 K, AFEERAREDH R
S 104.34 1270, ©#%FE 73.87 1278, H,
2019 FEHHE 13.95 1470 2020 4F, A F TR
Bt 7.86 /47T, TFRIFE IR LA~ A
EIE AT ER T AT NN T RSN
R AVIAR

A4 BE2019 FRAE) T 23T B F L

(#f5: f20)
B &% i TE B SRR He ég £ | 2020 ﬂ;ﬁiﬂﬁ%
AT KT T X 8 S0 P X B 9 %§$$E 9.41 9.41 126 0.00
A ZTFIX TR #BHE T8 TR I 150 H i /}jﬂﬁ%\E 6.80 6.14 3.37 0.66
. REEAR
BE B BT H Hoi 8.01 6.64 1.03 1.05
www.lhratings.com 10
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China Lianhe Credit Rating Co.,Ltd. E&ﬂ%i%é&j:g\%
B E 2017 FF BRI X3k A et H %ﬁfﬁ}\% 12.00 5.96 4.98 1.85
BT TIX %&ﬁﬁ«?% 5.38 5.88 0.00 0.00
A T A X ST 3K L ﬂigg% 450 3.74 075 0.76
Foe B 2017 IR TR0 B &ﬁﬁfﬁj\ﬁ 19.00 491 1.61 1.68
Fili L 2015 AR X S T H zﬂmg}:@ 7.10 420 0.10 0.74
85T SR, T4 X P m§$$E 10.00 3.6 0.68 112
AR A T MR T 25 A 1 AAHAR 22.14 23.33 0.17 0.00

BURF

it 104.34 73.87 13.95 7.86

TR RR: o8 REE

(2) #EHRZRLSE

BIZHRN, N8 ERAEELFUAKRET
B, LARAFHK, CLIRIDRERRES
T; EF AT LIARAE—K, HESRMAH
B, RRFSEHAFXE,

PREFIIN, AFERZEN ST A
BMNRE TRRERARAREE . AR L%
AN SRR KA, Al T
AR 7 R AU LA #E 2019 K,
NFEEAEFLRER TARESH AT 9.44 12
TG, #E 2019 K, ETFRTE LA 7.30 14
TG, AFTH &M ML IE B
A NS R Y K RIS B ¥ - 2019 4F, A RIS
A REH0.30 1476, AN,

2019 4, A A SEELE S 2 F 55 N 2.02
{256, IR 40.95%. [, A a @5e st
W55 EFIZ 13.93%, 5 FAFEEA g, 2
AN E KRt T 22 e T B AL B oy A 22 A4S
Jiti LA BT 22 7T e, 2019 48, AR @R %
P SN SEBRUSCEN 13K 2.14 1276, 131305 &
LICIP

(3) xpieig b 4

BIZHA, A8 LE B FUAKRET
B 2ARFPTTR, RUBRFRGKE; 2
3 L F B L FEFHERK, LESL L HRAN
ARG E—RE T M,

PREFIAP, AT L EIE L 5EE FAA A
PR A AEE . AR BRI S FEHA

CIRN RN R IRE AW SIS $- & =1 - KR/
Al CBURfaifx “ Bt 7 75t WEFEE
P RO B ) B R T R BRI R

PREFHH, A 5] J0HT Y B Tt
FINH, AR7PA4 T RN SR . R
2019 4FJE, 7 F] OB R A Ak O i A E
110.63 1270, HEHE A Hh 5 B0 A 7E B 7 25 X
By KRk EEARAE — B AR ENE

LM BRI, RN, An bR
WA ETRET HIE R, 8REAAR
AR, AT R BL ST A B T
2012 F 5% w5 E - /81T 1 CEFE LR
Y. BB E 1 RIS A X
BNt R ERIH, BIEANENTEL
Mo AEFEIER . FKHEOKFIBE. RIS,
2 8 T H KA — ) 3k iR 2 ) R
£, I RERBUEALL, DPafstn=q
HEHb 5 AR AR A D R0 A Mt
S et I EE S i a R A i 5: (B = TSI 6 1 e e
A EGER 1], B VIR |1 % e RN 20 ) 4 %
I

2019 4F, w] i Bk 45 SeHl 4 8 G
N 0.63 1270, FLKIE TR, BFFA
68.14%, EBRIEE S,

BE 2019 K, A F] JCLE B B B B
THITH, Kok A E LRSS L S U 2 B )
B ARSI K, A AE — 5 AN E 1
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SIS

(4) 47Kk 4

PREFEAN, AR S FRITRE, ftK
WG FAEEREAREE, AR T RE M
WCNSRIR o 2 A AL KO 2% X 3 A HE A SR T
BOUKEAOE R B BB, A HK XA
KM R KA E KA, FEREEARAE BT, H
IKAEAHRT ETF. 2019 4F, A SEHLAEKL
ZUEN 091 1270, [FIEL/NE TR, EERAF
W 2 Bl AF A I 22 2 A B N T A 4R B AR
H RO LS U, 2019 424 m AR K
NGB KON . B 2019 SR, A
HRAKH P& 15.97 T, 284K E 3186
FSLJk, EKE 2591 ALk, & EFER
BAK

(5) Epbl g

H b b SRS ASUARRR ), AP E) 28
WS MAN T HA R,

N EN AL S5 B s e . TRETH Wit
EIR S AR AT 425 E M S R . BRER A,
FAE FE AR BN /INIEIE K 2019 4, HoAtholk
FWNA T 0.46 47T

3. ARAKE
B AT 8 AR RER B AR TR KX,
2 REAEER KGR BRTES.

O A J ) A 5 it 2 W T H RO
BE 2019 FEE, o \) 3 A i@ LAl At I H
RE RO 242.79 1276, 2 B AR R HIG RO
(4% Rl . 7

AN i

1. W5

AwERME T 2019 FFM SR, RiESTT
ISR CRPERIEIE Ak X Hdt4T 7 &t
FHHE ThRELREE LR FE . 2019
FE, NEGIFERANRIE 2 ZKPAF, FBER
A2 KTFAAE, HIEETARSELE,
HE 2019 K, AFRGIEETAA 21 K.
RINFILRI T2 AR /N, 5% 2 = W0 55
AT LRSI — M, 2> =)0 5% T Ll 5

2. RPER=E

RIZHA, REECHA TR, F5FA
AR E KA LG, KA ERE,
*ERE—K.

B 2019 R, AR T EEL943.00 14
TG, B EER N 3.79%, FEREMES.
AEBRIL A PSR SE T TS, AR B =454
TILAR BN % 7=

A5 2017—2019 F & 2K FMAFEN (F4z: . %)

- 2017 4 2018 4 2019 £
£ di bt £t ] di bt &8 =14

TemEe 53.19 5.93 29.88 3.05 12.97 1.38
INEISe 20.28 2.26 34.20 3.49 54.60 5.79
ToA kT 45.94 5.12 62.17 6.34 53.55 5.68
HoAt RIWSCR 211.06 23.53 255.66 26.08 241.09 25.57
11k 496.81 55.39 539.01 54.99 514.43 54.55
MBFEF= 827.83 92.30 923.56 94.23 882.33 93.57
s 291 0.32 2.84 0.29 13.28 1.41
Il 7 B 7 10.39 1.16 16.85 1.72 17.26 1.83
R TR 44.01 491 5.86 0.60 6.08 0.64
Tot B = 224 0.25 2.04 0.21 4.41 0.47
HAhIRR B T~ 1.08 0.12 20.77 2.12 12.57 1.33
e B 69.05 7.70 56.56 5.77 60.67 6.43
i gadst. 896.89 100.00 980.12 100.00 943.00 100.00

FoARIR: ANEFIHRE, RETIEEE

www.lhratings.com
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SIS

BE2019%F )%, A\l 55 7= 882.3314 7t,
PR R %4.46%, THEANFRTRE.
FEB% AR SSCRAN T 30T BE BT A #]
WA= EE AR NS ITUR FAs 3K
. BIZR20199 K, ATt Mgi4:12.97/47T
(ZBR15075 76, BN, B EFEJR T
56.59%, FEREGSCH TR MK 54.60
.56, B EAERIKS59.66%, RAFRZEH
AR SR, 2> 7 E I NSRS 2 ELBUR AL ER
T8 A &) SISO R R SR A BT T AR 4R
B thim (IR PSR KK I8 78 147 LA
P E38.69%, 14F P ELR AR iR s b 5
1~24F 5 H637.20%, 24FE 0L b 5 H24.11%, K&
W ERA L. BE2019F)K, A MUK
M RIR I 4R EL£510.04% . B8R 2 ) B2 50K

FORMEHEAC,  HIRE i <

BE2019F )%, 2w HAh S fK241.0912
TG, W EFEIR T HS5.70%, FEATFEEES)
T KBRS BUR B R 6 AR
SRR TS, MR, A R A SR
BN SRR T 1N H

53.90%,

124 5 H23.53%, 24E 0L F 5t

22.57%, WIS AR RA Frdi e, (R IKE
it . #E2019F )%, HA N KGR Ritit42
N HER1.71427C, THHEEE10.70%.

8 HZE 2019 & AL

+,
#*

S p 5

RS

H oL

(#45: 127 %)

BT LR EB HH
f%ﬂﬁiﬁffeaﬁ%}z{x@%ﬁﬁﬂﬁ 496 504
SN SRR A R A A 5.40 2.23
H L) G TT R X0 4 ) 6.63 2.73
BREMBUR 4.81 1.98
U A 2 R 9.75 4.02

it 31.55 13.00

A6 ABZE 2019 R E) BRI R AT 2L L
(#f5: 120, %)

KA &3 dik
ARAY TR T BT R A 7.08 12.97
FUKEMBUR GRILERH5) 5.39 9.86
BOKBWEUR BRI R #D 9.40 17.20
w7 B I BUR 11.76 21.53
#BA) N RBU 7.78 14.24
it 41.40 75.80

FAL R 28] Fit iR

BE2019 %, A" WA I53.5514. 73,
B FAR R T FE13.87%, FHE AN RGN H 5L
M, RARERATS. WA 4 5
EE28.94%, o~ F]TRAN GOAH X 73 #6877 T8I

VAE AN TIRAT 3R 5 EE37.45%, 1~24F 5 H621.37%,

24E LA E 5 EE41.18%, FiATERIKES BEAA K o

A7 HBE 2019 H kA3 FATHT AL AL BE A
(#f5: 2R %)

AT &% TR

il BRI BRI 367 | 10
DR TR TR A sz | 2 o
BRI 3.88 | 14ELLA
RRANER TRARAR 208 | 35ULL
B = ZE R TR IR A 266 | 7 U
&t 15.51 | 14ELIA

FAL R 28] TR

TR el B A

BE20199F K, AFfFEHRS514.431470, B
AR N %£4.56%, TR AU R H
TAFFTE. BE2019FK, 75 PRETH
FEN211.801470, FFIFk 1:1#1299.8812 70 (H
o, RIRPE T 1 H1189.2442. T, Hiik FH#h110.63

250,

BAE2019F)%, 2 a] R sh % =60.67147G,
B AR R T 26%, 32 R IV 5 e 1
KRTE, AR AR SN T = 32 B i 3 TP b ™=
W] 5 B MILE 2 TR A e A W 1 o
13.2812.76, B FAFRIGK367.53%, FERE
i [ 3G 0 B M AR AT Ll Bl AT BR BT AT A | AT
B AT B M R E AL
ERTE17.264070, B EEREK2.41%, £
R TREE NG VG Bl A R AR B AT G
AFEE G R E R BN . TR
6.0814.70, B 4RI K3.81%, AtHEKIH #
VEIE NPT R A F A AR B At HEK I H
AP e S5 T H # AR E BN . AW
LR 440 TT, BRI K 115.89%, FE
REIFEEAZS S, TR~ LA
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SIS

R BB 3. AR HARIER S %
FE12.5740 TG, B BRI T F$39.49%, FERE
FIE AR B B AR Hfh AR B
B Eh A S R SR PR TR 11 b B B A
BE20194F )%, HAh G T H4.161270, FE
FX BT PHARAT A A PR 2 =) S5 Al R AL B
R BHT 2 PHEN B ] gt Rl v
WERIZEH .
BE20194F K, AR ZMREE777.21447T;
AT B2 IR P A7 52 56.8944. 70, B o e

% MR12.384270, HANIER )% r= %2 R5.231476,
ToI Bt 7= 52 fR2.4244.7C

3. FARLAM

BIZHAN, TAFELALEHFAE 4
NFBEY A, NAFHEERBAIEK; L
SR RS, VERARSKBEK,
AR, ANE T ARBARE K.

BAE2019F K, AR A HENSE ST
38442470, B EAFIRIEK11.68%, FERD
BB AL I K TR

(9 NAZTBMAEZREMBRFN (Fiz: LT, %)

4 2017 48 2018 48 2019 %
&8 L &8 L &8 HH
SR A 2.00 0.59 2.00 0.58 2.00 0.52
AN 324.01 95.51 297.74 86.49 307.12 79.89
AR BEAIE 12.06 3.55 14.74 428 17.30 4.50
SRR 2 0.11 0.03 28.68 8.33 56.91 14.80
FARERAET 339.25 100.00 344.23 100.00 384.42 100.00
FAL R N8 TR RO HE
PREZHIN, AR SRBEA2.001278, Bk RIZHAW, A8 A SR GSHARA FTT 5,

FIRAFRRE . AFBEARA307.121470,
PRI K3.15%, FERMAAFRL, [FH
ISR 55 = Rk I H & T 4 (ILAMB SR
SR 20194, [DRIZE 2 B AR A Tt ik 4
o] 4 Jif R A A 8 AR AR b 3.6140 00 BUE
20194F K, AFIRSEANE17.301270, B FE
JERIGHK17.40%. A F]/DER R A3 56.91447T,
5 AR 98.45%, KIN T & AU EL.

KI5 & A BT LA, RS EMA PTE,
18 1§ BN 8) S Bt AN &, KR A i Ad
HERBIBRK, XBHARFAENBE, 2
22020 F B IER KGR FHATES.

BE2019F K, A w]1151558.581470,
R TR#12.16%, FE2—5 N B AR
FBURIE TS AR g d, fshi
£t 1563.06%- AEifizh 115 536.94%.

£ 10 N EZQHFMARFL (Fiz: 2T, %)
e 2017 £ 2018 £ 2019 £
&8 dith £l HE & HE

R R 0.24 0.04 6.55 1.03 2.72 0.49

RLA IR 11.34 2.03 11.18 1.76 7.45 133
TSI 28.60 5.13 5.69 0.89 2.78 0.50

FoAt AT K 154.21 27.65 271.90 42.76 272.17 48.73

— 4R BRI AR S S £ 51.34 9.21 123.83 19.47 54.46 9.75
Ui ah f it 256.17 45.94 427.39 67.21 352.24 63.06
KR 164.29 29.46 112.41 17.68 119.63 21.42
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Mo 355 76.01 13.63 20.18 3.17 50.52 9.04

LS EITERE 0.00 0.00 15.91 2.50 14.85 2.66
At AR B 51 £ 61.17 10.97 60.00 9.44 20.99 3.76

E |2 301.47 54.06 208.50 32.79 206.34 36.94

Uil st 557.64 100.00 635.89 100.00 558.58 100.00

A RR: N8 FiIHRE . BRA TR

BE2019F)%, A wFsh#116i352.24147T,
5 R N FE17.58%, EE R —EN R HHER
B N R 2 FEN 57 Al
A KR — 4 ] BRI AR IR B U A . A ] —
SEAN B AR Bh i 54464470, BB
N F£56.02%;  FHA — 4 B A K
28.9412. 76, —FHNBIMIRATi971.7000 70, —
SN EIHA K R 20,7 1426 F At R A
H27217M070, B EFRAA K, R
RARF N E

BZE2019F K, A AR 1145:206.3414
JG, B EARR/ME N AR EHER SN S
AR A5 5 A A LA 3R . K
WK 119.631470, i FAF R K6.42%, +
BRSO K AT EG A RIS R HOR
PRACRAE F& 3K 5 Py, A5 AN A911.25% .
N A5 2750.5244 76, B RIS K 150.31%,
FERRNF2019FH KAT RS T8 A F
KIARIATK14.8514 70, 5 EAFEIR T F46.65%,
A F A AT 3 2 AR s AR B8 SR AR AR 1 K
HAl AR 3h 71 £520.9912 58, B EAEJE R &
65.03%; ) FAh AR ) 75 3 2 R R R 4
B 5 S 45 2K TR 4.8 142 J6 % 5% M1 36 201 & 4%
PEA A H BAEK.

A B, IREFHHA, #ZE20194)K,
o A AR AR 45 227.9014 06, B EAE R R BE
13.37%, EERFA6GS RIS A B 6%
e 35 55 Eh25.34%, KT 45 i L 74.66%,
TS L E A T N . WS HRs LR A
AT 1G 1 et U N s R N T Y
K IR 55 B A LL 2 B BT, 201948 )% 43731
459.23% 37.22%- 30.68%.

Ao B K 3 A FCORD S At 97 3 6 57 A

HAERK G, BE2019F)K, A d %
Ja A 55263.7440 70, B AR T F$22.20%.
FERF GG TR Hh AR K6 %
7 E678.10%, KHAMT 55 b B A P, 15545
A TGS NG Tels LR, AR REES
53 55 BT Ak Ll 23R R0 B S KA 5 45 AL
P BRI A BT R, 201940 K5 Hil A
40.69%7F134.89% . A A AR K LHEA B 5210
TR ZHEN R, 2 7] 20204 1 6 55 K A At
JE77.

11 RE 2020 F 3 A KL S A AR F42L s HET
R S (¥45: )
2020
_ 2021 2022 2023 2024 4 A
RO FES & | & | & |gug | BT
%Elf 31.66 821 | 12.84 2.49 90.67 | 145.87
HmA
(£
Fh#E | 20.71 437 1.05 | 14.85 0.00 40.98
i
it 5.12 0.00 | 33.88 0.00 13.21 52.22
oAt 3.12 0.00 0.00 0.00 0.00 3.12
R
%% | 60.62 | 12.58 | 47.77 | 17.33 103.88 | 242.19
&

P N PryT

4. BARE

BRIZHA, ZARE LG RNE TR, 2
8] B W NA T3 K #1860 BT AMIBAR
BB G, 8RBV,

2019 4, AaENIRON 31.16 1276, Bk
K 7.08%, - RREME SN KL
F3, AFEMRA 2693 1270, B EEEK
14.36%, = T EDHNIGIE . A =B R]E %
/NI R B ER 12.17%

2019 %, AwHIE A 1.41 1478, Bk
ENBE 20.98%, FEEE R 5% B ANE B 2

www.lhratings.com

15



BSEEYLEERRE

China Lianhe Credit Rating Co.,Ltd.

SRIF R ARG

I BTN R e . Rl AT 3.76 1400,
HERNFE 10.00%. R, 2 FE FHEE R 2% 0.27
{76, EERUNFE IR . AR H Ak
ai 1.61 4470, FENBUMAMG . BREIAN,
A ) R Sk OGS TSR I U A RS FEE AT 7

MERFERE, REIHAN, A RS EARIL
ai F A 0 PR USRS R [ LG Y /R R %, 2019
FE N 0.58%H1 0.82%. stk KB /A 7 FAk
BRI REIIELTS o

5. WEARNHT

SRIZHAA , 28] RIR A T2 R IFEHAR
HAF T, BEEHREREFRFLEEAN,
(2 MAL B oA P F . 3 KE DR AR
N, BFRBRA R L FRE, (280 4500
RIFHA, NEFRAEMK, FREHAE
RAFLE AR, 123K B IARE P T,

SEVEI R, RN, AR
I H IS I 1548 [R5k S 80E Fri K,
TS TR AT — s A RAR N/ H BRI [F) L
BIA R N PRERIAN, AR IH A H
PERIE I, 2078 SCHATY 5 B2 X 4 P9 i kR
EMANFE; AREE G EIIFRNIRE.
20194, AFEAE WS ETRANIS.T76/47T.
b, WER M. AT SRR I 4:24.86
276, B EAE#K11.98%, A2 H [
FIF] E I IR . W B HA 5 & B TS S KW
M4:70.9012.70, B EFTFE27.67%. A
SUNEET9.79%, % EAE/NIESE A, (HA4EFr
BARAKF, A F BRI E— . 20194,
AN EGE TGS 4 H N88.2514 0. HoA,
V) ST i $E 525 55 SN 427,372, T,
B A 37.82%, T RAREI H S 0
Frsl. SO HAh 5 278 TE 8 A K1 I 4:58.84
1255, B EAE R [%24.76%, B AL RIFER
TS AR &8 ES) A I R A
A LRI T B 7.5 147G

BIG I A R ITTH, 20194, A% %
GBI G TN NT. 840 0. FHorb, W EH% Bk
FIMIL4:3.001270, EERZ AT TR

B m . B 5 1 RS S I
&A4.74070, BEERIERK, EEHRIA
2ETARIKIAE R M4, 20194, AF]
FETIE BN I &/ NIE T BE228.9444 70, AT
B G S A SN 1 B3 Rt 1= R L E R o Sy M AN (X
A BT, 20194F 41104276 .
BRSNS, 20194, AF%E
PRI AN 9804144 70, o, WrikiR
TR IN420.5214 70, B AR %89.83%.
HR A5 e 2 i I 4261.8912. 78, B BAEK
72.73%, FERKRATHIFIE WB|HA S %
BN I 4218.0014 78, 1 b 4F K g
K, FERXBANTFGHFMER. 20199, A
BV E R E103.701270, EERE
AR . AT BRI AL R
BiN-23.291276, i EIOE BT T R

6. 1EfrEd

RIFHAN, 8 sEHIZ R A BIREE, K
HUEIE R 858 ; oA E S, GlE—
R RA AFRR; SRIZHA, A8 RAEHA
Xk, REBRTRERMEL. FRIA
G T F, HIEFMFH G IE, o~
8] BT R 5% .

MR AT Re J1iR b G, IREFIAN, AF]
Bl AR B bR A FAE A Frig ¢, 2019
SRS/ G 32.250.49%F1104.45% . A T 475 B
SR FREE2.13%. #E20194E)%,
AR AT 212974000, &R %
0.221%, B EFRABMAK, A= 56
JIARES o

MR RE /1488, 20194F, AF]
EBITDA R LL W AK, H5.0112475. %A F
BARA B 55 A T FE R, A\ A ER 55
/EBITDAR: 4 R £45.514% . 2w K5
RE 555 o

FREIAN, ARREMEKRIEGK, %
FAGHRAT R R LB R BE 2020423 H K,
N T SFAFERATIRAG S A1308.3014 70, B FAFIR
KB K FRAGHAT R ER T MARIT . STPHAR
AT AR ER O R B ARAT o A FARAE IR G A
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SRIF R ARG

138.1744.7C, 7w )45l s IE R A ik

BE20194)%, A% FME R R %1124.13
276, FLRIBEL FAER KRS, R =R
32.29%, XfAMELRICER . RN R EERES
BN R R BUR S0 B B £ 25 58 3 X 0
JIELES, XN 66 55 A s, ARl
— JE Bt XU o

FRER, PREFN A 7 7EES I 55 X 5k
LA, AR, H A EE R 4tk
Nt R AN B 46 5 7 T KRR 2 3R AR A 0 B AR S
R, AEIREAREGIRE 0.

7. ENE) M oAt

SRIZHIAA, BaE) THTANKENRS
HbBH#, NE LR T AETANE; &
LG 5FFAE ABE R A FRG; BT
KA BT ARR K, R TE—, KD
BT HEMBRA, BHEFEHARK, BE
FTAZ W8 X208 R3I{aFF a8 TN
—iRBEE ). RIZHAN, BN FTEHAE
RIFEARE, BN BBERKOELES.

PREFHAN, A7 FRETATRSEDEZ A
HudR A H, FE B EMN FEEX BEBUF T &2
IR, 2 NEEX BEBUFE AL, R F
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AT EBEEREAF FEET AT, AT
FEATEE IRRE, AR TAR BEE
FRRE A R

BUAE2019F ), BFA R B E%1397.7312
TG, B AR R FET.70%, 2 AR HAh S ISR
KIE T FERTE . BEA R 57204 i DA At RO
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296.6014. L . BREFHINY, BEA I 4258
PR RRSE R FF, BZ20194F)K, REAF R
B4:0.714270, FUBAR/N. 8 E20194F K,
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B BT, BEO R 4753 Fh — 48 A B AR R B £
f5i17.6540.70; KIPATES.481470, T 22l

TGRSR bR K, A A 136.84%, (St
— i, FAFAEMRRLEE LR Mo
47.0912.70, NATRFRR D HERRIEE K, B
AFREIFORG SR i B k. A
20194F )%, BRA R A&H#615570.96147C, i E
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R2019F K, BRARIIEREMIE0.041%, BEA
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AFDL S EBEEPET AR, BEAFNLS
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BRIV BARAE
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it 12 &ZE 2019 FRARAEFEETF2RAER

n ARG RS xwus ﬁ;;m (;’; ERB
1 e BB B Bl i T R PR 50.00| LB HE B 100 — 100
2| AR TR R R R R R BT R A BRA 7 20000.00| bR ¥ 100 — 100
3 SN O TR R B A PR A 10000.00| /K F| Je /K st TREGE | 100 — 100
4 AL B A T BUR B A PR FAT A A 27896.00 | LAt B VT R @ | 100 — 100
5 %ﬁﬁﬁ%%ﬁﬂgig&%ﬁﬁwﬁ@ﬁ 10700.00 Bt e it A 15 100 — 100
6 AR DT S RS AT PR 2 200.00 5755 R4 100 — 100
7 THP AR AT PR BT 2 A 100000.00| it i i e ¥t 100 — 100
8 by L B T A PR A 26000.00| bR ¥ 100 — 100
9 PONBITREIX R e (ERD ARRA R 20000.00| bR ¥ 100 — 100
10 S B AR R A RIUEA A 41100.00|  FERHBEE EE B 100 — 100
11 BB S AR 455.00 EPJIN 100 — 100
12| ‘RETIEXEEHFRARITTAH 35140.00|  JERHBEHEEE YL 100 — 100
13 PR EN & RATA IR SHE A 7] 200.00 5 551161 100 - 100
14| BREWEEERIITR AR IUEA 9735.00| LB HE UL 100 — 100
15 #5) TV SR X BEAE A IR A ] 63000.00|  FERHBEHEHE UL 100 — 100
16 AR T KA BR AT 2 A 7 400.00 K TR 100 — 100
17 IR EARAEBE R ITEAN A mmmm&ﬁﬁﬁifﬂﬁﬁﬁ 100 — 100
18 DM B A KR A IR SR~ 7] wmmm&ﬁﬁﬁﬁfﬂﬁﬁﬁ 100 — 100
19| ARSI R R AR A A 32800 g0 "1 EIELRERELE __—
20 SN LL B A PR AR wmmm%%gggfié;ﬂ 100 - 100
21 SENAEAT 1L B LA PR AT A 7 40000.00| YL ¥ K% T BUE #% 48 - 52
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M 1-3 8 E 2019 F K2 " X IMERIFR

75 HEAH O L 4 R AGIESE 2 INIIPRES A FARARE | AR 3 HIT H]
1 S I S E A R TR A BRI T 23.25 2038/7/24
2 YK S5 A R SHEA BRI T 5.85 2034/11/28
3 H 5T TS0 s M I R A IR A E JERIETT 2.59 2027/10/10
4 L B L AR JERIETT 0.20 2028/12/28
5 ol By R JERIETT 0.19 2028/12/28
6 Al B b A O AR BRI T 0.18 2028/12/28
7 Al B KB OB BRI T 0.17 2028/12/28
8 b BN A O AR BRI T 0.16 2028/12/28
9 L S DY A JERIETT 0.10 2028/12/28
10| Aol Biah o BA IR ST E A JERIETT 0.30 2021/8/23
11 Bt M A B W AR M P VR N o BRI B JERIETT 4.00 2025/10/25
12| SeHIEK IS B IR A BRI T 3.00 2021/8/15
13| Bt AR S R AT AR P VA N o BRI B BRI T 3.00 2033/6/19
14 | BEAARRARAF BRI T 2.63 2021/1/23
15 | BopaAn i B Ve M AR R JERIETT 2.55 2021/1/23
16 | BRI ARG R A A JERIETT 243 2020/12/27
17 | BTt REAR AT JERIETT 2.00 2020/9/28
18 | BtHAES R RREME B AR % Bt BRI T 1.98 2027/12/13
19 | SR HIEZK ISR B IR A ) BRI T 1.86 2021/10/27
20 | BB BIA A BRI T 1.80 2022/12/10
21 BE P RODEIR 2 S LR AL JERIETT 1.35 2020/12/23
22 | BEHFIE =R R R A IR ST A JERIETT 1.28 2023/2/10
23 | BEREATAKR % B VAN AR EERE JERIETT 1.22 2020/8/13
24 | BNAEBEFERS I LER BRI T 1.05 2025/3/15
25 | B AR AT R O BT N BRI B BRI T 1.00 2035/4/17
26 | HAEWHFRXKSEHRIUEAF BRI T 0.68 2022/7/20
27 | SR = RRE R R A IR ST A JERIETT 0.64 2023/6/20
28 | B HFIE = RRWE R R A IR ST A JERIETT 0.57 2021/6/18
29 | BSEE IR R S AR T JERIETT 0.40 2025/11/2
30 | SEMAEE R RO AR R BRI T 0.03 2027/12/13
31 | AWM R (ERD HIRA A BRI T 1.90 2027/10/23
32 | WAHHER BRI T 1.88 2022/11/9
33 | WAWKSEEARAF JERIETT 1.22 2027/12/20
34 | WAWANENARITEAF JERIETT 1.00 2028/2/4
35 | WAWANENARITEAF JERIETT 1.00 2028/2/4
36 | BARATIRKIE IR B MNES BRI T 0.59 2022/2/9
37 | EBAI TR ACWINE M A [ T R R F BRI T 0.44 2021/12/20
38 | #WA W ALK A A F BRI T 0.30 2028/2/8
39 | WA ARER JERIETT 0.30 2020/6/17
40 | HSITARRIRER S AR SUE AT JERIETT 0.10 2021/6/28
41 HEIT K S A F JERIETT 0.01 2020/4/23
42 | HEEEHARACEARIMEAR BRI T 8.00 2035/10/26
43 | BB S R T A BRI T 4.20 2029/12/29
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44 | SHE BT REER RARTUEAT JERIETT 2.50 2024/12/15
45 5t e B F IR R RA IR SR AT JERIETT 2.50 2024/12/15
46 | BEEIR 2 @A RRE AR SRR IR A R AR BRI T 2.20 2025/12/31
47 | BUE B RIHL BRI DA F BRI T 0.10 2021/10/30
48 | BEEARER BRI T 0.38 2022/11/7
49 | stEEANRER JERIETT 0.30 2022/9/23
50 | srEEAEER JERIETT 0.25 2022/11/7
51 5iE B n F L AR JERIETT 0.05 2021/10/10
52 | BN SEAKR LA RITEA R BRI T 2.45 2025/12/25
53 | SEEI S @R OREE VAT R R B PR A A BRI T 2.32 2020/9/15
54 | S BEEUEIREFRAERRA RITEA A BRI T 1.91 2029/2/12
55 B e B UK TR E Y JERIETT 0.75 2021/10/30
56 | SMOKFIERBCA AT JERIETT 1.58 2020/4/17
57 | BREATITRXERIFIT KA RITER 7] JERIETT 1.58 2020/6/19
58 | BN EREE RS AR AR BRI T 1.58 2020/6/19
59 | REERAARIVYLA A BRI T 1.58 2020/6/19
60 | REMHR I E R E AR A A BRI T 1.58 2020/6/19
61 Fe B T X &2 @A IR AT JERIETT 0.10 2020/12/11
62 | ERETIEXEZEMARA A JERIETT 0.09 2020/12/11
63 we B TR &R HARAT JERIETT 0.08 2021/6/18
64 | FRAKTIIRIRRS A BRITEA 7] BRI T 0.60 2033/1/10
65 | IMNEIWARFATAH BRI T 0.14 2022/8/4
66 | REAEEFAESKBEARIUEAF BRI T 5.60 2026/12/25
67 | REAREREFASRKBEARIUEAH JERIETT 0.90 2026/12/25
68 | FR K FILBEIRIRS AR ITEA 7] JERIETT 0.10 2033/1/10
69 | FREIARIIRBIT KA R ITEA A JERIETT 3.70 2022/1/29
70 | FREIALI T KA BRI A A BRI T 1.80 2020/11/25
& i - 124.13 -

FAE R 2N E) A
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BifF 2-1 FEMFEIERIEIR (6#04)
E | 2017% 2018 4F 2019 4

T 55 ¥

4R (12.7T) 53.19 29.88 12.97
B B AL TT) 896.89 980.12 943.00
FT A # R 2 (14.7T) 339.25 344.23 384.42
FLIA %5 (12 7T) 51.58 130.48 57.75
K1 %5 (12 7T) 240.30 132.59 170.15
T K% (12 o0) 301.47 208.50 205.98
55 (1475) 291.88 263.08 227.90
W5 A5 %5 (L TT) 353.05 338.99 263.74
BN (f2.7T) 34.82 29.10 31.16
FIE A (1ZT) 3.17 4.17 3.76
EBITDA(fZ70) 4.44 5.25 5.01
g IR TT) 31.16 19.96 7.51
A%tk

B TR B OB (IK) 2.03 1.07 0.70
1E % R 3 L (IR) 0.08 0.05 0.05
SRR R () 0.04 0.03 0.03
AN (%) 106.44 76.30 79.79
B Z(%) 9.24 16.36 12.17
A 7 2 (%) 0.41 0.70 0.58
VA 5 BT A RS #(%) 0.38 0.62 0.55
BT U 28 2 (%) 0.69 1.09 0.82
K 55 BE AL EEZE(%) 41.46 27.81 30.68
T 5 K 55 T AL 2R (%) 47.05 37.72 34.89
HBT S AL (%) 46.25 43.32 37.22
VAR 5 A5 55 BT AL 2R (%) 51.00 49.62 40.69
BEE A5 (%) 62.18 64.88 59.23
BN R (%) 323.16 216.09 250.49
THE L (%) 129.22 89.97 104.45
L AN T (%) 12.16 4.67 2.13
MEF IS () 1.03 0.23 0.22
EBITDA F 25 5(f%) 0.55 0.41 0.43
4= HA5 55 /EBITDA(f%) 65.73 50.10 45.51
TR J5 42 545 %5 /EBITDA(f%) 79.51 64.55 52.66

7Z: EBITDA F % AAA] & 3k KR AR FANOE T M 4% A 5

FVIE RARATA) & 3 AT 09 TUA SAT I S

EBITDA #) 84540 % £ & & th KR A 7% h I AR F oA
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fifF2-2  EBMSERRIERT (2 a1/ 504)
5 H | 20174 | 2018% | 2019%

W0 % $iyE
MEKFE " (1Lon) 4.37 1.50 0.71
Ay SEUICIATH 434.37 430.89 397.73
F g # A a5 (12.7T) 284.14 297.30 314.65
R 55 (12 7T) 20.61 85.39 19.65
2B A5 55 (12 7T) 122.42 107.13 70.96
BN ({2 TT) 0.05 0.09 0.14
FIE LA (12,T) 0.08 -0.12 0.12
EBITDA({ZJT) - - -
ZE I AL TT) -8.10 20.73 13.30
W %t
B AR B B (TR) - -- --
17 5% Ja 3 L (IK) -- -- --
ST P W UL (IK) -- -- --
AN (%) 163.31 253.69 49.20
BV FE 2 (%) 14.71 66.20 59.25
SV 2 2E(%) - - -
U 3 2R (%) - - -
K7 55 BEARA L Z(%) 26.38 6.81 14.02
AR5 55 BEAA LEH(%) 30.11 26.49 18.40
BEPE A5 (%) 34.59 31.00 20.89
Mt E (%) 370.21 159.30 376.30
A R (%) 321.39 141.89 314.20
ZE M ER N (%) -24.24 22.12 50.64
4R I3 55 Lo (i) 0.21 0.02 0.04
485 55 /EBITDA(f%) - - --
EBITDA F| 25 %(f%) -~ -~ -
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IRV BARSE

Bt 3 EEZEWFSERAITELR

& R B R it 8 AR
BAKIERR
PR A KR
FRPEEEMKE | (D 2 EHEE: WKR= CRIF-EID /X 100%
EIRNER K% | (2) n FHEE: HRE=[GAWI/ET n ) (1/(n-1)) -11X100%
FiE B BUEE A K%
ZEWRIER
AR GSUR B UB | BN G35 RIS R A+ 25 RIS D
P b AL AL | B UK T B4
BB R B | D SON P B A
BLENLL | S E R ST SRR/ E SN X 100%
BEFERR
BBAWRER | QRS AR S S O B B+ G55+ 655 ) X 100%
IR | ERE/ A E B X 100%
BRI | CENYON-EDNL AR Bl X D 72N X 100%
R35 EMIEHR
WU | UGS AU P T X 100%

A RA R

S (KBS HEBGSHITE EHERZ) X 100%

KI5 BEAL R

KIAM S/ (KRAS+IE E M) X 100%

LR | HRBVTE & B3 X 100%
KEEREE 4R
EBITDA F| 2541 | EBITDA/AE 37
4 ¥R £ 45/ EBITDA | 4%B£% 45/ EBITDA
EHERBE N8R
WAL | Jsh B =& sl i &1t X 100%
WAL | GRBIE AR ARSI ST X 100%
ZENERAN NG | B EEHIER BRI 7 6A T X 100%
A MRS | BLESR =/ 555

e BLESRBUT=I M R e 5 M Rl B+ N
T 57 55 =T J 5 R+ 52 2 < i A7 5+ 6 P B 9 AR IR 80 B o+ LA SR 4

KIS =R IHE R+ AT 57
S HR AR S =FE I 55+ KI5 55

EBITDA=FJ 2401+ 3% F AL ) 2.3 H -+ 2 B8 7= 4 1B+
FE S =5 A F) S 2 -+ AL R E 2 H
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Bt 4-1 EFRKEERZFRREREZX

BRE S BARRIE SR N =5, 58N AAA. AA. A. BBB. BB. B.

CCC. CC. C. BRAAAZL, CCCZ (&) VL NEHSI, B—MsHEHTH “+7 “-7 fF5d17
TR, RoREE S EEAR T AR, TR
EREREE & X

AAA B SS HIRE IR, FEANZ ARG, B2 R AR

AA BHEGS I RE IR IR, ZAMZGFIA G RIREI AR, H L REIRAR
A LIS REI R, B AR GG, A MR

BBB BRI — M, RATIATFIE MR, L R — 5

BB LTS B VB, RARRIGFEARB R, 62 AR
B BEIE 25 IR JPEOHB ROBUT BT IO BPER B, 520 MR
CCC | RSB % IREBE KIT RAFIOSTEER S, B2 MR
cc PR B AL O AR RN, AR SRR 5
C AR S5

fifF 42 RFREGSERAZFRREREZN

S A £ oS 5 T S B Ry SR A A 44
it 4-3 IFTRREBIREREZX

BA TS PR B R S F S AR R — A A A 8 7 m AT GeYE VP4 . BRE RETP R
ER S INE
WHRERE & X

i FAERZ AR ER, KA FHERIRTHI T RE MK

Fase {5 ARG E, ARARHRME F SR T RE MR K

gl FEBRZARIFER, KR SRR T R R

R PR S T [ S0 DR 25 M S RE AT Al ARORAS PSS T B4R T, BRIREA A
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