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A 2020 - 6 HIK, ARPLERE™ Gk
FZIREME S N 117.92 1278, AR5
MRS RATE B IR 16.85 fif. AR 4K
B 77 0 A ST S R 5 2 P R B B )

2017—2019 4, AFAEE G ERR 4
T BRI 40 3 R A A B B 5 AT S E IR
[ 2.57 fi%. 2.52 {511 3.59 fi%, AT LEIESHI
GV N A B R I R 7 S R PR R D

75 iR

BEE ENAETRR . & RAETE KRR
e SR ARG 55, AR A [ B 24 il
EARRRF T BRI RIR L o ARORAE B 2 ek
SAESN T, BRI 32 76 SRR SCHE R 2547 b 5t
TERESE

DR RS, H R T I A
g, BABGRMVIRS T, WERMRREE. L
FR, AFBREE TR, IWAMERSIEK,
BRRES ORAF RUF AT, SRR E ., HE)
AR AHEE .. BEAE, AR TG
MR

N E) I SR B 7 2278 s Bl I <R X
A YL 40 i R O ) 7 R P

F 0 24w EARAIYIE HEIR L LA R A 3
WL B IR AR REITER G i, BRE BHE N,
2% ) A Y1 R Y el Bt 2 RIS e A R XU RS AR

fik.
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42 B ek A5 R R

Mif 1-1 &= 2020 & 6 Ak &) BRIEE

x| 7 E& KARE
10% 90%

RY| TG LRI PR 4]
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Mif 1-2  #( = 2020 &£ 6 B/ B¢ALR M E

EF A KA
k¥ T KEL
BE J TEL
| |
TF TF TF
8%
|
i H 7
* % & B T hig
1 b4 P & % A
2L J 3 2 3 =S
3 il 3
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Rk 15 AR

it 2 FEWSEIERIER (H5F247)

HH | 20174 | 20184 | 20194 | 202046
o % B
WK 7 (12.7T) 115.27 122.52 141.54 117.92
TP A (f2.7T) 302.64 335.48 340.35 325.02
FTE # B a5 (12.7T) 164.67 180.47 186.91 200.16
T2 95 (2. 7t) 48.73 70.95 62.49 48.46
KI5 55 (12.75) 30.92 31.07 34.02 16.39
255 (10 7t) 79.65 102.02 96.51 64.85
BN (f2.7T) 109.58 113.77 121.47 65.21
3 A (12 7T) 59.51 12.55 20.62 20.89
EBITDA({ZJT) 69.59 23.41 31.00 -
BRI & (12 T) 17.99 17.61 25.16 12.30
W0k 55 Fabw
B BB B I (IR) 3.42 3.38 3.68 _
A7 1R H R IR (IR) 3.00 3.17 3.01 _
SV R R LK) 0.41 0.36 0.36 -
LA B (%) 104.73 108.76 104.23 97.76
BV FE (%) 60.19 59.76 61.99 62.48
ST A 3 2R (%) 20.49 5.29 7.32 --
HE I 2 2 (%) 28.29 6.09 9.23 --
KA 55 BT AL 2R (%) 15.81 14.69 15.40 7.57
A BRI 2 (%) 32.60 36.11 34.05 24.47
T A5 % (%) 45.59 46.21 45.08 38.41
MBN R (%) 171.54 171.61 183.96 188.56
THZ) HEE (%) 157.24 158.94 169.40 169.03
ZE L& 8 7145 L (%) 18.88 15.76 23.72 --
A5 5 /EBITDA(fS) 1.14 4.36 3.11 -
EBITDA F| 2 A58 (%) 20.01 5.90 8.82 -
i 2020 4 1-6 AMSSIEALZ T, BA AT OF S5 it E IS, NEEK T RIR LRI 5
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b3 EEMFZEUERIEFR (8 K35/ FHn8))

| | 20174 | 20184 | 20194 [20204:6KH
W% B
WK% (10.71) 3.61 11.46 15.13 12.85
Y= B A(127T) 52.93 70.01 75.35 68.50
B B & (12.70) 10.17 9.69 9.93 13.80
T2 A5 5% (2. T) 22.50 31.30 28.50 35.99
KI5 (1278) 18.96 26.07 34.02 16.39
255 (1475) 41.46 57.37 62.51 52.38
BN (f27T) 0.00 0.00 0.00 0.00
FIE S (12 78) 0.64 -1.05 0.42 4.65
EBITDA({ZJT) - -- -- --
2B R I AL (12.7T) -4.28 1.26 6.04 0.17
W %tk
BB (TR 2 IR (IKR) - - -- --
&SN EL (%) -- -- - -
B 2 (%) -- -- - -
AN 0 2E(%) 1.20 -0.71 2.91 --
15T P A 2 (%) 6.11 -4.91 2.46 -
K57 55 B2 A4 LE 2 (%) 65.08 72.90 77.40 54.29
A 51 55 BE AL EE ZE (%) 80.30 85.55 86.29 79.15
B U (%) 80.78 86.16 86.82 79.86
WBh 2 (%) 144.60 124.65 139.05 112.23
T 5 H R (%) 144.60 124.65 139.05 112.23
28 & s 5t L (%) -18.05 3.69 19.24 --
A5 55 /EBITDA(f) -- -- -- --
EBITDA F| S 551 (f%) -- -- - --

E: 2020 4 1-6 AMESIEAZ T, HAsh it T e B S it E B S
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42 B0 Bk F AT IR RIRE

Bt 4 BTl d sl b &L

RITA FAAER KRS | NREBEIRGE | s 5 s 414 7
FARME R AA* AAT AA"
Al A5 5 RE A RE A RE A
ZEABFIR (%) (2019 ) 31.23 39.49 63.33
%iﬁ@?%{kﬁ PO 171 3.1 3.68

Vo 5 F A I A 2019 FF

B R (2o 240.12 350.13 340.35
T #ER G (1278 118.62 139.97 186.91
AN (270 189.98 218.07 121.47
Rl R (27 13.31 17.79 20.62
LEW S EREFH (1270 16.80 20.38 25.16
BB (%) 50.60 60.02 45.08
FARR: o RIZEE
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itk 5 EEMFZEIRAIHE LN GREND

= T it E AKX
HACIRRR
ATRSE Y =R g i
FRPEE KR | (D 2 FH0E: KR CRI- B /1 E#1=<100%
AR NEE SR | (2 n FEER: BHKE=[(AMHT n )N (U(n-1)) -1]><100%
FlE S AE S AR R
ZEWEIGHR
B GRUR B R | BN CT- 2 RO K5 4 +T- 2 S U Z2 48 )
IR | B R A T 17 5
RTEPE R BRI | BN P IR
PN | BT i SRAEDT 55U B 6 E IR\ <100%
BRElR
MR R | GRREE+Z AR R M) 1 O & B+ 6 5+ R 55O
=100%
Y FEIRERER | BRI T R A <100%
FEN SRR | 385 R 3 8L S5 W54 <100%
ELANER | CEMPBON-E AR g SR 18I <100%
R MR IR
BPEARR | ABUR AR P BT <100%

ST AL R

G55 (KI5 +RI6 55+ A H AR ) <100%

KIST AR

KIS (KRS +ITE #H R ER) <100%

HEREE AR

TR ARE T4 5 B2t <L00%

KEA IR R EE S4B 4R

EBITDA #| B 1% %

EBITDA/AF B3 H

4= #R {755/ EBITDA

4= ¥R {755/ EBITDA

AR RAE N IRIR

MENLL R | Wsh B P2 & R sh 7 65 A 11 <100%
bR | (RETEF AT s fufia1H<100%

grE lEish it

G E AL PR BUEN T £ >100%

Ee BLESRBUT =M B+ A 5 P B R B+ N SR A
FLIAG 55 =R A5 R+ 22 5 T B 7 5+ — 45 A B I AR AL Bl B 5T+ ML AT 2R 40

KIS =K IE R+ DA 75
E e TR e e S e

EBITDA=F1E 2 4+ 2l P AL A2 ST H + [ 587 47 1H -+ 4
U SCH =B RS S+ 2 AR S S

MV HATE 2 THHEN G, BT E R G =R T REA F TR B G D BUBUR B it
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it 6-1 ERKEIERFRREREZX

BRE TS EMRIIE g h =54, 7758 8: AAA. AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZ, CCCH (%) LATNAEZSL, &—Ma Mg ", “ RS AT RN,
TR R B AR T AL TR

EHERRE =X

AAA R fISS IRE IR 5, FEARA AR ZFEIAGENRNE, H2) XES A

AA AR HIRE VIR 38, ZAMATFAERIIA K, LA KR

A B RE IR, B A FIZGEIRBE IR, B2 KRR
BBB RS RES— M, ZARZ GBI mER, HEL R —K
BB PEIEGRSS RIS, ARG BB, B2 R
B IG5 55 1 Re TV ORISR T RAF I GPREE, B4 KU R =
CCcC L5155 HIRE S IR BE A T R AP RO 0F AR, 2 KU AR
cC TER =B LI AT SRR 5N, B REARAIE (2385 55
C NN
it 6-2 REAGRSFERAFRRERESX
W B RN 62715 S R4 AIUEES R, Frofomarilh: A-l. A2 A3, B. C. D,
E~A%%%ﬁw7ﬁﬁwﬁoﬁmT%=
ERSLRE & X
A-1 N RIS, HIEAR BRI, 2Aathm
A-2 AT BRI, Z et
A-3 AT RS M, ARG R IR B S
B EARAT R RN, A —E BB L R
C AT R BRI, BLRRE S
D ANRESZIIEAAT
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it 6-3 IFRBEBIRERHEEZX

R RS VR B e W5 SR R — e A AR AL 7 M AT A BEVE RN . B & RS R B
W

WRRERE X

1E T FEERZ A RIRIER, RRAE SR GETHII AT RETERCK

FasE fE RO E , ARRERFF(E SR R BEMERCK

lid] FFERZ AR, AR EIORIRATAT RETERK

K FPRH IR R 2 i A RE I VROl RORE ST BT BRR e A AL
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China Lianhe Credit Rating Co.,Ltd. 48 B BE K A A IR RIS

BRA-FTAZ 7R-AE BRAD A PR E) £ F
FIY TG LBRIZTA RS
2020 4 E & —Asa ek A0 RIZ P R e HE

ARYE AN R M E VR & TS PP By A IR A7) UG BAE) ARk 55 ve, Bk
B GUE R LA R I A 58 75 S5 20 ROW N RSt AT ER AV, BRER VRS R € Y]
PREFVFINIAS T ST BRER TFE o

GRYNTH G ML IRE BT AT BR 2 7 S A 545 BRER VRS TR 5. 10 23R R I SR A 5%
BERE. KA SRS R AEA A TRl B 2 1 SURAT IR 6 S H N RAT E B BRER PRSI 75

DRI EOL PR BT BR 2 =] A JA R BTt B8 7 e AR B KA, B ZE Ml REXT A
SURE 0 R % 7 15 P 2 7 AR RO (R R ST, RN T ML IR B8 PR ) L B
R BHE IR A R TR

KA GBS R DI IR IR YT IR B A IR =) 278 BRI ANER A E 35
LA IR B oA A5, W R BLARYIT A IR B A PR A = BLE R4, Bk
BUA7AE B AT REXS 15 IS5 07 AR B RS 1 RS TURS ,  IBC 5 B A5 K i S T AT
WEGRE, RIRHZ ST M, SRS A SR A A R

ARARIINTE FAL IR BT PR FASRE S SR (R EA PP Bk, S EURK & 55 Toihx
15 A SR A S DU P, A B35 T L& IR PP 2.

A BHBERARIRE N SIRDINT B ML IR BB A PR m 1B &R, JF 28 e R Kt
L BREAPP IR T AIEE R . IR BHE A OO e T2 I 35 e IR R PR T AN 2R
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