O IESE MR
CCXI CCXI-20200382D-01

FEIESERNERATRABSHREAZT AN LT
2020 SEARIRE (EHD) EHFEIRE

- 1

2 Wl
LiEfasA: K&M ypzhang@ccexi.com.cn 21

4 2L
IMBEEKG: BIEE ttzhao@ccxi.com.cn .-'if‘,ﬁ’f!’ﬁ |

|f1| ::"_ l_'—l-P'
BFH#E zjzhou@ccxi.com.cn e

BiE: (010)66428877
f£E: (010)66426100

202053 A2 H


mailto:ttzhao@ccxi.com.cn

gz}mmﬁﬁﬁ
CCXI China Chengxin International Credit Rating Co.,Ltd.

=

B B
m TP RAT ATFEVFA . BRI AP o 35 1 VP R T 0 b i
b 5 P GAAFAEAT AR HAB R W AR PE AT NI . B AIERIREOC R AIRPEY I H 48 1
15 VP 22 01 22 N L 5 VRGO R T IRAAEAEATATT At 520 AR IR PE AT AL B A TERIORIEC R

W E PR A LT AT FEBBOR SRR R AU B AT R % P SR AR AR VPSR S5,
BAFAER 28 1P R IE I

B AR RFP ARG PO R Il O SO AN AMIIE R, HREREEEME. B, SRk, e
PEHRPEGON R A TT . s PR IR S . sk AT SRR A SR U PR A5 B AT B AR b, (E T
PRI AR AUE B A iEtE . maeth . BBk EmPEAEAE T ORILE

W OARRPER T, i B S0 H N GBI A SGE R TR R T IR SRR, 42 IR S E BRI
PAE VPR E, 7o JBAT T S E A XS5, A R B RIEA RSP IR T 1. B, A
IER R

W AP AR T PR 1 2 h 5 [ PR MR VR . IR LR B T T S RE AR A BRI AT
15 FIVE IR FIRR TR L ST B, ANAFAE DRI PP Z00 SN A AT AT 2 2 N AN 24 B0 T 2503 1R
BRSO APRAR & BT RIE K PROT AR A R Ml (www.cexi.com.cn) A JF 5 -

W RS FVER i RGO G5 ARG AR ZR R B U AR RSk S 2 B, JE AR B s
(] o S Jo A S O TS PN e 5 R B8 L DR 54T 00, ANREIF N E I NI SR B BlRF AT
IR 4 ™ i ) A AR

W e R AHE TR (IR RIS AR AR BT e W3 TR B 547
ST LA (T G0, AR 47 A FAIRA SR A S A 50 =07 72 A ) A B
HAE.

W ISR P S AR G B R, MR R AR B
P, e R B 4 CBRERAP LB, ST B S S 0 G017 SRR VP, ARLATBRER VP
FEPLA R A BRI PON RAS ISR, I BT

WWW.CCXi.com.cn 2 S IESR AR A PR 2 ] 10 1) A b 5 58 3
ATFRAT 2020 SEA TS GEZHD 5 WSS

T Eh, T



MikEE0R

CCXI China Chengxin International Credit Rating Co.,Ltd.

{5 5 gm Al 45

&=z [2020]0382D

FIEREFRITFERERNF .

\

Al 2 At, S B BRAE VP R SR 2 w0 B

CanYA
N RS AFHURATH “ PSSR A A R 2w T 7] 5 M 4

~

KB NIRRT 2020 S fE GE WD BE FRGUEEAT
Tgant. T mEERMERPREZRSRFEHE, "R
m EAREHESON AAA, PFRJRENESE, AAE 6T
EHSEZUN AAA.

\

R G IE

JIERMRBXEBRAIIAKREREITHER 2 SR SOHO6 St

dio

fBgm: 100010  FBIE: (8610) 6642 8877 fEH: (8610) 6642 6100
Building 6, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue,
Dongcheng District,Beijing, 100010

A v WIS AT



@ DREER
CCXI China Chengxin International Credit Rating Co.,Ltd.

RITER

AR R ATHIR

PEESR A PR A AEEART mA—A3EH, BEMNE—K Bf—ER, ®E  EZEATHRATER
100 256 AR 5 —RAR BB A & ) A — A . Ee

VR A : s R E PR UER R A BRA T (BUFHR “ P EIESR ", A" B “RITN” D EWEHEIN AAA, L
FEEONREE s PP HIURAT I PR ESR AR A PR =) 1A S A% BB E AT RAT 2020 SEAFIfE CEZHD FHESN AAA,
AR E Br 58 T IS IE SR R AT AL . AL SRR LS BT S SE S S0 R AT I BOR B B R T RN, ThfE
ProciE®l, IEFRMTASE S HBMA . EMATFIUR. M1 QA LS RAT B4 W S 50 S R R A =) 288 K A5 R OUE
BRI -

R AR -
T ﬁiﬁfﬁ( 5 39 6 75 6 33 00 BRI, SREREFBITERSFURALH
— —— — — — G, LGRETEg SRR, AT R .

FraER G (L5 1,457.89 1,531.43 1,568.31 1,637.38 T
HRA (1470 93504  867.08 91996 95152

EN (255 P GGy R AR T A . b R 55 T i A
HRNE (2ot 10981  119.77 98.76  108.53 JEATALRTI), M BURORFFAT LA e - ST, 23 m] BLBEA
EBITDA (23 EE o i i AL S5 E B AIETY S5 LA RO AN S R R R, 4564
B ER (%) 68.51 70.87 71.76 7755 RIS e RF RTINS 58 TSR -
PR AT IEE (%) 7.26 7.63 6.13 . W R IRIEIE. (AR LT AR, AR AR
EBITDA FIE &% (XO 2.79 2.70 2.22 - MEIERTIRE ). [FR, AW 45655 R BRSNS
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AT FER 1A H R AT . 2016 4F 2 H,
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FEIIE 2> ZH 2R3 77 7 23 R R VPR 48 2019 4%, R 2016
AN, AR A AA G, HoH, 2016 AEA
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2 BBB, A n] RIS AR =T 5 B R G
A BFWAL G BB E . LM A
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2019 FFENAUESR 8 7 73 FEVP I 45 R 2018 -4
WHBT R, EIMNT IR E RS ST, IEs
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e 2 R e, BE 2015 R, FRE
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1H, 2012 EATPFI G RA L TS 0.078%.
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RIRATT CUEFK P AEBATT P SE B 47 405D,
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0.038%, TPl % .

2015 4F A Jl 1T b H ¥ A 44108 10,425 12,78,
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Fr LSRR A, 2015 AN ST SEBL T
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AT (B O 4 B4 S pbrs i 2,517.43 12 7C.

RNE G F EERFE K PR
FEBEEE . Hedr. BUIESER] 22 5557 52 5 HIAT B
SR SS IR G IEAER G LM S R U
St LSS KRy . Bl 108262 1LITHI 8,755 L0, EBNIEE. HIE
WHHR, FAAES . Maimes, ez 00 RERBEER AR RAULOR I A
PUTFR AL, NES RS SS SRl
5, IBDIAM R BB A 2019 4F 6 K,

R 5: 2016~2018 FE A FRE L RIS A 5 SBT3 44

WA Lo, %
2016 2017

X5 T X5 T3 AR X5
R, H4 14.92 5.72 13.05 5.69 11.05 6.09

GORRRIR: A RIREE, Plfs [ R
AFRENE RS RPN 2, EE a8 seglE kN 98.94 /47T, ZiEZiinkik
N, BEERBEFERE A WAREESR S R EmE D> 8.52%, HE MR ES
BRSNS (BLQFI L L. RQFID. 26.58%. 2019 4 1~6 H, A"l &all g% SBE ik
EANRFASE . WA E4e. RATENBKNZE A 5113 1470, [FHIEM 0.10%, & &I
B AR, ARABERFNT SHEFNAZE HEDY 23.46%.
BEGEE RGeSy, WA IRSS, SRSAHAT MACRE, IEHERA R A LM% R BE I 5
WPEZR AN IR . #E 2019 4F 6 AR, An  WiIgRATE BB IEECR, (HAREMAA
KW HFFER T RIE 850 7 — IR AN R, WAL DFRELGESMEIRS IS L A RER
K36 JiF . BRGNS ERDNLS, & BEANBHER, WHhE—BEAEE NS E RS
S R AT M EERNKRELZ —. 2018 FEAHLE  HTFALNEZRAN B s LT 5 R AT
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e fI0 R S5 AT R s, A e B 55 R i 52 2
HE, AREZEP RN EERER, MHA S KR
B &, RFALEE MRS RS, Wil e
1B 25 7 4R L 18 18 A 55 R B AR A% M 2% 7] o AL 58
HiKiie &R

WA 55

AT ERAT I S — B R AT A e iy, ok
R E AR . i K AR DL
A 55 Jasi 1) M. 5%

Mol 55 AR E, AR EEL 557 T, KT
KIS RS SRR T 346, A7) IPO. il
BRI T I H i BN E . 2016 4F, IPO K
ITRBEE DI, FRE AR S RAT I A
PR, AFITER A BETARBIUE 79 B, TR E
BARM 2,407.66 1470 (H¥FPIEmE), W
W A 11.76%, F A48 S A50R 2B S A HE A4 T
WEi—. Hr, IPO A4 TH 19 B, KRB &M
AN 119.02 1270 FRbE FRHEH 60 #, +
AN R T 2,288.64 1270, 2017 4F, A F] 05
o H AT S A XA FER L R B Y
PV P 7 5 AR B A i A Ak 5% SR
AAETERC A RS IE 87 B, FRBIESEA R
M 2,209.82 1276 (EBHEERIE LD, T
12.29%, TR HEAESHIIHA TS E—. H,
IPO A& TIH 30 ., FAMESHART 206.19
f2.76; PR EAMIE 57 #, FREEHAR
M 2,003.63 127t 2018 4, IPO. ¥ RITTIZE
G, RAT RS LB IREE N B, A RIInssAAT
B B DL R XA e ) K& R
w5, PUEY REEAL 8 RO R A A 4k
Eiy EAARS. RAEGRES, T
WA AT R, [E S P T R, A R e A IR
FARBE 54 H, FABMAHIART 1,783.00 14
I (FRPRE PR, Timhdl 14.75%, H4
W —. H, IPO F 7RSI H 11 8, FRE4
BN 127.76 14.70; FHRRE 3 A IUH 43 i,
TR R 1,655.24 1276, 2019 4F | 2R4F,
JEoEp A B KBTI 36 B, FAREESHARD
1,228.69 127t (F WK E MR, Tiplndi

20.13%, HEA T —. Hd, IPO E/&MIH 10
B, FRB SR 160.29 1270, FEmhYE A
TiH 26 5§, FARBSHART 1,068.40 147G,

AT E R SR @R S AL B
Mz e A LAk, 2015 AE A {SiES E Pk
BAMERBATI S S5 E R BIEHFARAR (BAF
fEppRe S B IESR ) T EA, DS E bR
AT WIMIEE . 2016 4F, XA EE LK X
F R ST A 5 B R Rl G B O R 0Pk
PELE IS, T EUEZRE bR 5 i E B SRR E VoK
X AT CHAR LA fREFE 1 T3 A . 2017
B, AFSERSEINE A ES, PoEEBIES
BN S I B IS8 Ak, S E R R
W ORSEHL. AR BAR LGS, IR
PAR W & AR, TEEI . SROCRINE . SEP AT RR I
MK 20 AN TR R 5%, fEEMHLIX 15 ZKAZ
G & R HAemEsTramad 4 77
B PEERN, RSHIEZE T 0.20 15K . 2017
H2H, AnlERTFRBTEOLS . 2018 4, F
HBIEREARAL, BPRAT. BERaE. 57
BT IIREE 7 AL, 2 IS 55 d i
S GRS IME S S, P F G A WY
. 2018 4, W5 BB UEFF FEL LS4
FIRE e fdig s 7EABRILTERL 31 8 IPO. 8 T
ETH | 40 BAEAIH & 9 BIHIEIE , Bar s
BRFE = il 25 26, FETE R 3 BRINH , R BHRATIR
[FILCEN A, T, HE B SIS oK E
BRA (RABEBUR s = 54D WAL T
EIERISIE s BT A L S R, 52— 2k
BEOTFEA AR, [ e sk 55l si m LT
B AENUMAH T, 5 B BRI IRRFEE T T
ERZHIX IR i at, JERE 1 EM SR
N S 276 R 55 e 0% P VA I A 4 2 B
AHAT
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# 6: 2016~2018 £ % 2019 4E 1~6 B A 7 AR5 50

BAhr: fzom. R
2016 2017 2018 2019.H1
FREESH RITHE FAEESH RITEE FAHESE RITHEE ZRBEEH RITEE
HIRATRAT 119.02 19 210.99 31 127.76 11 160.29 10
TR AT 2,288.64 60 1,940.57 54 1,655.24 43 1,068.40 26
&t 2,407.66 79 2,151.55 85 1,783.00 54 1,228.69 36

BRI ARG, Pk e

e M aE ML R % 7 TH, B AA R M HEE . 2017 4, AR EARMA G SR i
%, TWRAHIULRAMFEBIIEFR AT M. FONRE IR. R ] S e S 5 SRR UE SR AR
Hlo Tk, SZE NSRRI LA GRR BHATE 726 A, FAMESH AR T 5,116.28 /47T,
PHEANSRATIN G, il TR A, AT Wil 4.29%, (iR S8, A AEuyH4
WRT RIFHRENLIE. 2016 4, ARELTUEM BN —. 2018 4, AR FRS&EE B ST
e S G IS e, FrefEs=mal 1,391 %, FAMESMART 7,659.13 476, T
B, TR S RGEHAEIIRETE 320 N, FRMEM MAT 5.11%, BirAREEHL ARSI R
AR 3,797.14 {275, WHndt 2.55%, fiizrA&s  H—. 2019 4F bR4F, AR FAMHSKEHGFE
SAHEA FENMEEE =, R REGEA RN = ARl 942 3, FARMEHIAIRT 4,528.69 1470, T
TH & AL, SERFFERIF R T HISUE M8 4.92%, FiFrREEGH. A SRR R
P, BPERL S AR ATV ATSE, 75 REITS. 55—, k(R ERE GRS T A Se AL .
A NIRFEHRAP DR 540 55 40 53 T 3 B0 3 B

R 7: 2016~2018 F K 2019 4F 1~6 A A s KGR Bk % B

BAhr: 2. R
2016 2017 2018 2019.H1

FAHEEH RITHEE FAESH RITEE FAHSH RITEE FAHESH RTHE
Al A5 153.14 10 302.47 21 380.34 28 38.30 6
A 1,284.85 92 334.05 49 1,410.76 189 712.33 113
SRt 1,041.68 27 2,000.14 87 2,187.60 83 1,281.04 57
rh R S AR 250.70 33 443.41 61 388.29 59 271.92 30
LR Yo7 78.50 11 98.50 12 136.32 23 44.60 6
BEPECRFUESR 903.45 142 1,515.79 280 2,439.36 428 963.40 251
] B AT 45 84.82 5 344.13 10 74.23 5 651.45 13
75 BUR - - 77.78 206 642.23 576 565.65 466
&1t 3,797.14 320 5,116.28 726 7,659.13 1,391 4,528.69 942

BRI AR RO IS E R

WA S5 RV 55 T T, A F] IR ER A AN ATE A TR RS BTG R A
SR, IFEIIT USRI SR SS, R WA PSS A TSR ORI E AL S, e
NFHRIATER A S HATA R SRS R Ss EERCRE R . FEARE R A Ak 55 AR
7 BN R A A e gl R P R S Ah Al £ T Hsat b, AR IESSNA I/, DL
2016 4, AFZERMN A BRERZ - EAZ M S SN T A SR, JREE— PR
AR 1,197 1478, Winmai 14.15%, HEAATLEE  EEAMMZE RIS AE A, b 55 76 Bl A M L b6
= BRI BIA N m A REsY S WOREEE A, JEEARM . BESREERTN XIEIE,
BOETWMETEMAB T, RAEEHES E DAY) ST R 4 BRI FE 5 52 0 W i) M 55 19 25 14
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R 2017 4R, AFVINGR LA w8 I E 20 (1 A
JA, (RS AR T 0 8 a8 M 55 M 2 oAb R I AE
S5H BN, S50 A BE KT HAMZ
G N R 1,398 4270, /B4 =5 A0 48 i e g
G IRy 1 W HRBE A R i AR A 0] [ fRL R S
NGB FE G WL AR 7 OW [ 5 R~ 4
BRI P M S5 T 6 . IR Bk P S0 i A
SLHTF R A RFERZ B TH , Tiah AT 16.21%,
IR AT S — . 2018 4E, AR SERM A
i KBt P A AE By e N N IR T 723 426, HE
ZATNEE ;s BEEEIINL ST, TEAIRE AN
L E S 513 4, ARZ 5S4
BOLHIH R 4. 2019 F L4, AF %S
1 A BERKEHAZ GEMLHANRT 375 12
JG, HEZATILEE =, (RIS 4k SR AR T R s 35 1 Tl
%
=AW, AR 2014 FEIRAETT R
=AM TR . 2016 A, AEIE RN IR RS
BSHEMARI 174 K, B SHBARRE 4
BANRT 1411270, M4 10.15%, 4
¥ AFRN 188 FKIEEM AR SRS RS, T
R 55 A A4 NIRRT 51 {276, 2017 4, A
N 159 ZLAHERR A A SR AL T AT RS, Heh 116 K
HRENTRIEE; BE 2017 FK, AFMEANES
FHTERFETE SR A R 4L 59 K. 2018 4, 4
A4 R FE DL Ph R m O, T R
ghKy, Tmamoll g KRR, 42eEJy 161 AR
BT MRS, Hh 98 RAFBENCIHE; #
£ 2018 R, AFHEREIIFRAREE TN
BN T 3L 26 7, TE 2018 4F B i N | 1 R R A
WS PN TP ORIFAL SIS — R . 2019 4F FRAE, A
A A 93 M A R T IRS, ot 44 K
FHEN TR BE 2019 £ 6 HK, AFMEAN
F I FF AR B R AR 3L 22 K
SRSKE, BN IPO KA B I H KAT 128
%%, 19T RIFMHIAHHAL, A= BBGELT L5552
ERIE, [, AR IR S AT A
Ko s A i e MR AL A BB 5 e T
fiti, BT IRTA T T EA &P R IEFH L 2

TCAII = IR S5 BE JT . ASRBEE E P SRl i —
HIFT B2 A ARERE BRI B, A JDE R FH 25
H BB IRIFRAT IS5 I e H A o
BEER S

AFT 2002 FIRMG T HESE RS A, E
BN PRI S IV R A AR SS . H AT AR B
7 A O 2% B 458 T O AR A DRk 55 S R R AE
E 5 [E bR T J 2 7 0% 77 32 AT A B 55 DL S i
BB TFAFREE RS EHARAR (LR Rk
HEE) JFRESE LS.

ZACR T E T, Tk E B
FURFFSL RN, HEE", EHESMIRS, #
T HE SR BEK T, 2016~2018 4EK [ 2019 4
6 HA, AFTFE B 5K T 19,209.50
{¢.7¢+ 16,673.35 1470+ 13,431.20 {2 7CH1 12,969.13
1278, EFRAF G E RS P E R T
“KIBIE. AT AT B . #54 2019 4F 6
AR, AREETF SRR, B—T g
THRIFRE S L T8t 7 B BRI R 23 50 e N R
1,179.12 127t 11,782.36 /2 JCH1 7.66 127G, (A F]
SEFBE PR RVEUR B 00 79 9.09%. 90.85%FH
0.06%. #k% 2019 ©F 6 HoK, ZHEFM FAFALS
FrE BN S T 40 9.98%, HEAATILEE —.

USRI T A RIS BT B S AN AR A R A
e AWER. WALEES . KEEGT . RESES

it~ T ML
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£ 8: 2016~2018 FER & 2019 4E 6 H R AR B EEZ B

BAr: {27t
2016 2017 2018 2019.6
A wamon EE gmaion FLEE gmmion FTR gmenon
EHTEFIIR 1,815.96 5.01 1,613.32 5.48 1,338.79 5.12 1,179.12 2.32
Bk 17,367.88 15.77 15,041.40 13.76 12,079.31 12.06 11,782.36 4.84
LIgE 25.66 0.23 18.62 0.24 13.11 0.19 7.66 0.07
&1t 19,209.50 21.00 16,673.35 19.47 13,431.20 17.36 12,969.13 7.23

VL SREVE AR AT R, REREREREAT R, LRI . AR S AESRILE G,
VTR A IR S AL
2. R B A bR DU T R 5 2 S BT B O T
BRI ARG, R R
RS IF R L, AR BFEEN SIS AR A R I R PR

G, TARRHILS, NURIEREOIINE e s

JUPE B R B R RS B PR SS, AE R NFIE S5 15 S th R e e 2 26 4
By N PR AT AR R R, B Y ] E AR e TR
BUETFRE AR LML, P EIEZFRIEE T et 7o AR, S E R I i TR

PRSBSOS  orapmamies e s s b, bR
MESFIR IR SO PERBI T A ERATFERIE o ppsm st irsmo o it it SR
PSR I X 2R RACHIR, MR EE Ik
HRHRI Oy, JTAEREIIESWIHRE 2016 45, 40 bRl W A v e T 25
IR TSRS, RN B g B (e bl & O A 2 R,
O i, SETUEARAD, AOPVRISE, IS aokmar g, gk S B
ks, 2016-2018 fA, ERIEAWERR g, 4R R 300 HL
PRBEI NG 10,058.46 1470 8.696.1514TC 4y 150s 2017 47, /A IR ARALKEE K 5 2R,
H18,797.23 170 Ferfr 2007 SELIRZ BB BOR o s em s T 1 2 A T8 R, TR 211
MG AL T R 2009 R 6 b o e | DT RS SR
HA, ERBEAWITIAT RN g o sons . i 4571, BRI, TTHAES
9,181.12 fe7t. Hift, ABREGEHMBANRT o oo Juigsims . FSEmy 2 Hefhaemg . 41
4.874.83 1070, AFRRMMATES OATRMEID o agnve  Apk 4 05 425l 55 o S
BUUTAHES s BTG AP B R TS 10 pr o s g
4116411270 ANERTEAMFEAIS), HUDESER e sene o 7 Tl as 2, 52K
BB LA, WA EIBEEIT . e a e
BHORE, e foyile, SRSy g, g R BRI TR, 2010
WA, ARMEP SRR TN o e e
TR, MRS TDAFFEDFER:  yrr | gepeti mumieoly, 2520 BPRERA,
T3 20T M 25 Rt R S OO R vt B, LSS UL 1A
Wb, LRI AR A KRNI yep p e m SR B E R, T
BT . SRR, PSR . g e e
e GG, MBS ERE, Sl
L5 103 SR, T M G RS S 7
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%

A A AT T 8 4 5 A R S IE
FIRFEAR AT (CURREFR P EIER R
ABRBEARAR (LLUFRifRSafs) Hi, i
AR KB H5 1 RIH, X RE T
HOR B R 5558 Gyl 2 EAT hRmE #5 B5 o AR [
EFL 2T 2016 4F 12 A 30 HAAG K GEFHA
AR T AR EEMTE), H 2017 FiE, A
H B BT ARG 5 LA 5 BB B 554 P S
TEFRF BT AT ZRHH, Forp U )5t &R BT e )
HA RS EERTEWSS; &AL SERAL
BoEGEHT G, WA 5. B BER.

2017 &, AFED P EIES TG % 110.00 12
I, B HEMR A & 140.00 1278, HATHEIES
et O s B S E . ARSI BRIT i
R HIMLEEERT T, W5 R P AN R 5 I
Ho 2017 4, SFUEFRRGHIE AR H 28
T, MEHuE N 23 1276, 2018 4, H{GiEH
P e N TR BE HTAeUR. B ET . SER A
UL TE T — A R K e B R Al
2017 4, &ABRESPERFEI AR ZRAE R
TP I B A PR ) 43 ) Ve S R e b A 4
GRS AT ES, DREZZETUTIEES.
2018 4F, & AHTITEMATSME B AR T 20 12
TG, WRKIEH. NTAEe. Jilbhlis. Haeinss
Y. AR 2019 4 6 AR, AaBEMAESE 15
X, EHEHEL NRT 400 1275, B, S
ERTFAFRPESEAESEARAR (LUNHERK
“H{E4nai4e) T 20183 F#or, BHEHFEHE S
BEEIEAT AN B 55, SR AL RA R 5E (110 55 ot
), RGO RS RIRS . H 2014 FESLH
N E R 2K REITs 4% 2019 4F 6 AK,
B 4& A 34e 2 #or3 REITs e AR
24250 1276, & P2 REITs Jt 4 R+ FAAR £
KRS REEEHAZ —.

SERE, ITERA 7RISR TR, IR
NHEBV S5 3R, RIS« SRR 10 T 37 S
BB S EERDL R Ak, AR BT S4 %
VR BRI T 5 i KU A2 1 KT

sl 55

AT 5% B E AR R Tt
B E WA B i, DA E A
W 5 A RAT LA 2w ST IR SS RIS oA
FEN S LRI B SR

A FIRRRHES AT 5055 1) i BT L BR A R s
2018 FffE T 32 HH T A T R R, R e %
WFFT AL . 2018 48, AWV 5578 o5
i 1,100 5% A SR BT AR LA 169 S-S A
AT, it 47 A T 7R 55 78 553 1,700 5K
H U [FIE, A EDINSR AR, A0 SIS
hsgEAE, fnfmilgsitity, AW RS E S
JEE It 978 5 Y B A T T e 3R, § R A
NS5 IR AN FEN 7, TRIZ 2 SEILEE N S MTE FE F
k55 () — AR A o

BRE, TR A IS5 50 J RF LR
B, RS (S B BRI A 5 A 1E R
FEe, NI TR S5 K TR TG, R T
A HARNE S B DI SCRE, it T AR A&
k.
BARPMISE

BEA AL 55 2 o\ AR 5 IR U )
22—, Fol 55 N2 3 BEAHE B ] i a2 AT
MRGSFRRAE LS. Hrh, KRGS TEEG
55 Rk % R S AT A IS (R 55, 1) SR RO LG 43 %
HIRAIER AT . EARNFRI RS

IR A AL 7T, A "R P RS
IS AR R 20 B A RAS & TR B A
JERUE BRS, SEFPEr7 i BRI B B4k
WIRGRAN . B SRR A SR UE AR & AT AR ol 55
LKA 5y RO oy K4 (“ETF?). hRilE
S50ETF IR, FREIRCEEM T RSS2 58 g lal
RUEFFA G5 T7 T, ARIFIHE RS, E55
KNSR, A5 [BIGAE & IS i i o1 B 2
w AL G I, AR E KIS IR T, Wk
E SRS U 1 G FN | N1 TP/ DA P 55
ST FITEEENS, S5 EE M
WREET . B ETF 84, HHEEVLESR
ETF. LB matiEse (“LOF) &, ks
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2. 2o K E. 2016~2018 4, AF]
JEER 5 44 (R ) 2SN 43 il 20.35 42,76 33.80 14
TG 33.24 127, [IIAZ & RIGEIF SN 55K
0.62 1270+ 0.47 2751 0.20 1270, 2019 4F | 2F4F,
2w RO AT R R SN 11.85 447G, [A] ik
/1> 39.66%, % F H IR HBLE L R 2958
[l ) 2N 0.03 4275, ALk 95.77%. A+
JBEASL S A [0 D 55 b 78 1 24 5 T [ 2CAIE 9558 Z b
F WV AN R, LI T BT TR SR A 4y
I A SR 6 2 58 X BIIY 55 B AR B . #R R
2019 4F 6 HR, A" AT [RIE A 5 16 & 7 7
BIge R AR LN 251%; £ R 2E S8 5 Bt
it F P AE R LR E A5y 260% .

A Ny A A e A o S T A £
2405 . 2016~2018 A ] 43 il S B Rk % ik o R S
YN 48.54 1270 48.94 1.0 F1 48.57 {270, 2019 4
FopaE, Al aE AR 22.40 1200, L
/D 14.57%. 23wl bl 55 17 B U & P T35
YEFFIHLRAELBI A 293%. IEAh, ITEER A F AT
RO 2% e 3 mil 55 Fasb K JE .

SRE, A FEAR AT R K IR
B, fEUEZF TSN, A m REEE K R
MR, FERRORARS AT FIHE. AT SZIETHE T
FURTFF L35, b S5 HUAR & T  5e /KT

HR BRIl 5

HE AR AR R AR AR T AR, H
PR 36 127t. TEIATR RA R MR A L% .
SRUATRZ 2SS TR SIS Bk, 2L
WIS Gy i KEER b 28 5 iy M 7 b 58 2 e
(22 01 S I e Rl T 58 5 P S By i s e &
TR DL R B AR B S B AR R T R R R
DA e S5 i 00l 5 v E A, A5 1B kg
Wi, EAFRESE. EARSNME . 2016
FEAREIRATI A RVPRMN EFER AR AAL T
%4 B 25 BBB 2%, 2017 = LIRAT L5 J0F 20 E iR
A AA G BZ 2019 4F 6 HoK, HE I AT
NN 430.75 /27T, %7 43.19 1275, A 43
FH> UM, R 1,149 N. 2016~2018 4, {5
W5y B Sz E IR 1056 1276 13.23 1276

23.71 1275, 4yl selisAiE 3.64 127t 4.11 127T
F1 4.04 1270, 2019 4F B4R, W ETEANIG R
P B 5%, 7RI 58 FUBE, S EDIION 44.90
276, R K 319.63%; SEILEFIE 2.06 27T,
] LL 36K 11.35%.

BRE, AR A FILEORRR R AL DA B
BAT W5 M REZ LM 55 T WAL G0l 55 S 1
HIEIRS, ARG AW & SR, IR
KRGS« I 5 BB @ W2k 77 i i R 55
FATF AL AR 5% DA K o 4% B2 45 25 P Bt A b A I %
AN S B, B SRR R R R, Ak
WL AN e, Lia I MG g, (HAn
FEGEME 55 (5 LUA R, IR ZUE SR T AT 153
LSS BURREM, A R BRSO KA R KA Bk
Ao HIAE [ bRk RS OGRS 11T I 2k 35 B M B I
TR 2w 7 R s e DL K B3 Mk 55 19 F x4 # )
208 R I3 0

HithEEEIN

2018 4 12 H 25 H, Aw|H#EE (PEIUEZR
A BR A T 9% T 55 R R AT TR A T S5 77 S T 45
NEY CASS: 2018-080), ML) MR TS 4l
BERER BB AERAT (LR EH LR &
HAeTF AR NS S ERAR AR (L
NEFRC AR RAT B M LR BT N B 5 A
S EREE AU I IMIES: 1000848, e,
HRT5 A% AT WA ) SRR 1T MRS 32.765%
AL, 1) 5 IR R AT IR 03 T SR 1) T M AIE 25
67.235%AL (LA T fIRR“AIRAE 5 B AR R AT I
LB =), 2019 4E 3 H 4 H X% 2019 £ 5 H 27
H, ArlEFSIBARSHASF OB T TAK
URAT AR S8 7= GRS By T %6 (BRI 1)
i) FHAMMI . 2019 4£ 10 A 30 H, &+
EHIEM 2 ETHA R IR E M FIZZE 014 2019 45
53 RIFI B Z TAE UL I, 2 ) RAT A7 I 3K
BER R ORIRAS 5y WK TG 5L . 2019 4F 12 H
26 H, 2w 2SR EHE R 2 ARkt
5o A FEIWCEI R ERIE B 2 A SR IS AT FE b
=SB TAE, #% 2020 41 H 15 H, Akk
AT I g ST 5% 7 BB O R AL B 2 A 1 5 7 i P Tk

WWW.CCXi.com.cn

22

B UL IBEAR A R 2 ) 10T ) 4 5 B 2
ATFRAT 2020 SEATFIfIFE CGE I FEHTFERS

T Eh, T



@, MikEE0R
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

FARR TR L O e, AFIEEA MIES
100% AL, HiplE B Bt 35 22 e W I A W
JE SR E PRSI

IR SR ET & MAE S A 7 &R E N RARAT
JINTI AT T 1988 AE AL 4 R AT A i AR4RAT 4
RONLRY, 1997 ARl MRS A IR SR A A
2014 F RSN G IR AT . &3 2 IRIG 5
JERUEELE R TC AR, % 2018 4EAK, JMHES
M B A 53.60 1470, FHoh e A IR A E 4l
67.235%, T 445 R 32.765%, 75 4% B %L
(B2 RE A MES: 100% (1A A -
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e 2017 4E 3 A 31 H, WBGREIT KA K 4 TR A&t
N, S (b2t EN 5 22 5 —— &Rt T H A f-&)
(CAS 22). {Alk e ih kU 5E 23 5 ——&:flBt = 4584 ) (CAS
23) A (b2 THAEDI A 24 5 ——FHH 2 iT) (CAS 24), B
WiH 2018 4F 1 A 1 HAS/ESE N AMAET Eri ik, DR eSS
b LT 2R ]I 0 45 ik 255 9 0 s £ Ml £ - D) 4 o 0 45 44
AT . PEIEREN A+H B/ AR, 2018 4L
AR R G o L Aol 2 - DU
A RIR: A TR, HinfE E R R

MR T BN PE R, USRI Bl 5

Wi, U FIR B AR X E A DL RIS
VIR, HRr A SRl ot = B K, Bk
B AR R KT . 2016~2018 EK, A F]
R B A IS RIS 7m0y 367.13 47T,
343.03 {¢.7ufl 522.27 {¢.76. #i% 2019 4 6 H K,
A FIREE B W& SN 725.20 1278, I wl i
FEAGRT = MENRE, A "R 115 &R
TR G RMG S BE MR e, I T BN
Fo PR 4 BF SRME , (R IN Rp 2R I O BB R
M, WRZHE A EHA. 2015 4 N PEFEK, =
R IHATIE R G NAT, ~F TR KRB
B, X e BRI, 2015 AR A
AER R RN LB 28.05% T [ &
23.87%, 2016 R TR 17.25%, 2017 4
AFIREBR KFE L E A 24.96%, 2018 b
B RMATERY FT, AR RERE RGNS
LT B#A 10.03%, 2019 4 6 H KA A TR
B LU A T2 12.19%.
Bl 9: AR HE R AZREIL
BAr: {27t

1.500.00 1 0.50

1,000.00

500.00

2016 2017 2018 2019.9

[t P AR

bE TR (S 5 /N MR
BRI ATIREE, ik EERa

15 i T B A7 IS 28 B R B DA 4 B R 58
SRR RLTE, AR R (BEA R H4E,
T MR K. 2016~2018 EAK, A F)iFH%
o 1,188.70 256 1,232.17 {2 7T 1,254.76
1256, EHEAH N 935.04 1475, 867.08 1ZLAl
919.96 47T, HHEANFTT 7 ELAE 737 78.66%
70.37%7F1 73.32%, K& T 20%H) bRt . #
% 2019 4 9 AR, ArFH™ 1,290.57 {1470, #
BEA 951.52 1470, R ANGFTIHAE A 73.73%.
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% 10: 2016~2018 44K F 2019 4F 9 A K A7) & KR HFerriEm

HIRBIR

b

k=273 2016 2017 2018

2019.9

WA (2o - 935.04 867.08 919.96 951.52
s (2w - - 1,188.70  1,232.17  1,254.76  1,290.57
MR RS (%) >=120 >=100 170.79 166.31 183.92 186.99
BEARFAFR (%) >=9.6 >=8 21.62 16.67 16.22 18.00
mAMEEE R (%) >=120 >=100 166.77 290.32 247.92 272.20
HRETER (%) >=120 >=100 143.29 122.03 156.16 144,77
UL (%) >=24 >=20 78.66 70.37 73.32 73.73
BRI (%) >=9.6 >=8 37.02 29.49 28.91 33.92
BRI (%) >=12 >=10 47.06 41.91 39.44 46.01
B E R R RIS BAEFATAE MR B AR (%) <=80 <=100 35.01 33.23 28.91 30.61
A AR AL AL S5 S AL 3547 2 B0 /5 B <=400 <=500 143.30 124.35 230.75 197.82

(%)

eI R A RN & SN e kU =R A /4 SRS /N WE G
BEAUR: AT RO dridE E R

M2 F S BB IR IRYETENE 2 2016
6 AR CIESR A7) RUSHE HI 48 b e 2705
(2016 EMEIT RO K GIEFR A " Az flHR AR i 5
PRAERIE D, 23 7] LA BT AR A% 0 0 45 T XU 4 o
izt e TR 2 E R M AR, PR A
F B R B R AN A

HENAEEUETF A WECRE, A FHF AN
BEREFAT I B K, A 2018 AR R A ] #4510

WETRARTEAT W A TR KT o WNFBUKFE,
AR AT H AR IR ER K, BARIEIRE K.
A 1 A 5 45 IS RE AR SR 4R34, 2016~2018 4K,
NS BN 2,686.82 27T 3,147.78 {2 TR
3,304.27 1.7 F B~ H £ % 535l 68.51%.70.87%
1 71.76%, 2FF EFAH . HE 2019 49 AR,
A TS 3,569.70 147G, BE A EE 72.91%.

R 11: 2018 FFARAF S5 H Py EEIES A 5 A AR LR

IR B

FEIES:  WEIER  JORIER  @MIER  PEEE KRR

FHRA (270 919.96 713.77 585.63 528.16 410.30 350.15
B (o) 1,254.76  1,081.95 758.61 755.18 460.55 475.68
M R (%) 183.92 253.27 222.75 309.04 240.13 231.42
BEAFLFTZE (%) 16.22 26.03 19.51 15.52 23.02 25.37
MR (%) 247.92 477.91 404,53 277.30 525.32 894.79
FRERER (%) 156.16 137.11 139.77 159.64 196.74 151.44
HRARLFET (%) 73.32 65.97 77.20 69.94 89.09 73.61
HRARI A (%) 28.91 46.07 30.36 31.77 40.89 39.04
R (%) 39.44 69.84 39.33 45.42 45.89 53.04
H BRI SAEZFT AR A e AR (%) 28.91 28.94 29.35 22.27 9.27 23.83
H S AER R JHIE S SRR A R A (%) 230.75 117.20 240.67 246.47 182.35 167.99

P TS AR BRI A T 12
BRI A AR, g R
BFIREN

Hil, Zaldb 5o BBt 5982 2wl i
YRR, Nz [ RS 7 e R TR A iE
IRIEATRR, A2y w] B AR B A KT SRS T 1
FE AR I BRI . 2016 FFUEH T HIEL

ARG T BRE AT A, BT HEONMKIE,
AT IAONTR 2.3 17K o 2017 SFEUESR T I S 450
HRFIE, A7) B e 55 K BT b 55 5 SR AT L
K&, HRIE T aLMb 5 SRS AL SN R
RETFEI, AF BN ARSI g . 2018
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F, Z ABRATIERY M7 EHELHEMASUR . B
H B A% P 22 DA B AR L 5 45 DR 3R 1) )
A FVEDIONE EAEEA Frjsb . 2016~2018 4F,
N A SEBLE IR 380.02 12.7T 432.92 2761
372.21 {270, R T HIATIE ARIR, AR 55k
R EWN, 2019 £ 1~9 H, AFSEHENLIA
327.74 1¢7t, [RIELHG K 20.45%.
% 12: 2016~2018 4E K 2019 4E 1~9 A AR E AN IER
B 1270
2018 2019.1~9
17427 13147

2016 2017

FEEH M EEFWN 22444 189.57

. B o
Hoips 22055 T4 9495 8045 7429 57.03

i E T ON

ﬁg;&gﬁf 53.89 44.06 36.39 29.81

ig;fgq%f 6379 56.95 5834 41.01
FEFIN 2348 2405 2422 17.86
E AL NG 100.28 12475  70.71 124.17
A Bl -0.00 001 -0.02 0.0
ARMEESEE 1413 843 17.06 -2.90
IBBZRE b 1.20 -0.51 8.49  4.03
FoAthe - 1.28 111 0.84
ENNEON 4476 8535 76.36 52.28
BN E T 380.02 43292 37221 327.74

e 2017 4F 12 AWBERAT T CGRTET EV A — Bl i 55k
R ALY M4y (2017) 30 5), FHorb, et r=ab Bl
i “Hpbl s ST

B AE ek, s E bR

MEDVIN IR SR, 2L 3% ARSI
FAZ TR 2 A A EU KR . 2016~2018 4F,
AT ST 2 5 A U 224.44 {2 7T
189.57 A2 7oAl 174.27 {475, AEENVUS N & EL 4y
54 59.06%. 43.79%F1 46.82%. ALk STF
SERRIFUNAY AN 94.95 1276 80.45 2.0 H1 74.29
.76, FAEF82 9% ZAR S H N F 1 o5 ELORFFTE
40%LA b, AE ALV Ss TR BN SZIE AR RAE
FHIATIE W SRR 3. 2019 4 1~9 H, &
A ST SR S N 131.47 4278, [FIEEIEK
1.88%, TEEMZIIAH I 40.11%, HAp &%
FLL AN 57.03 1276, IR/ 2.48%.

B BHRAT S 7 T, SRS E T H 4856 K I
B, EHFRAFRA. GiFrA . B =&
55 ) b 55 55 AT 0V 55 Kk Rt - 2016~2018 47,

A T GHRAT I F IR N il 53.98 12
JG~ 44.06 12701 36.39 147G, 2017 fFLLRIEAN T
T AR N 5 S S T SR B AT B,
H HANTATI B AR TR, AR BRI N ST R ATS
FXTHBR. 2019 4 1~9 H, Bfi%E IPO KAT # i@t
B[AIFF, o3 7 LA BT Ik 5% F 22 T idiioN 29.81
1276, FIEHK 22.67%.

TR ENL S T, AR A F] B PR R
ARSEIRER MRS, HEE W RERE, ¥
E IR AT B 7, 2016 £E LRAZAE S 4T
TEARRRS MR, 2 F] B = Sl SR I S T4 2 3k
T SECUIAVE B S TSR B
EIRLE; 2017 4F, SZeF0@iE. BEATA AT LA B R
W, 2 F] B PR 55 45 R TR T B ) B0 A B
PN T 2018 4, A B KR AL IR S A TR
Z. AR BEESFEMGWS, KIJTHRR
N R aaak- &= N RS L NN 1752
. 2016~2018 45, /A F] B E E ST 2R IR
N5 63.79 12.76..56.95 12,70 F1 58.34 12752019
LKk, A FREREEREWS, FTHEREFEDA
BI, AT R BRI S, 2019 4F 1~9 H, A
A G B S F R R N TR B kb 0.99% %
41.01 12.7¢.

FEIFICNTT T, 2016 EAZUESR NI4T 15 B 4k
BONARBRFEA , 2> ] Fil % Rl b 55 RS 52 T 2 4,
[ A7 T80 4 i R b B S OGRS (R RN AN [F)
FEWR, AFFBFNA B M. 2017 52 T
JRERTT A B 55 PRI G K, 2 JRLE AN /MR
Tk 2018 4, AEFEIFUIRANLE 2017 AR
FF-F. 2016~2018 424 F] 73 7 SEEL AL E A F U 23.48
.76 24.05 {276 24.22 1256, 2019 4 1~9 H,
N ESEUR RN 17.86 127G, [AI L1 K 18.23%.

BB R T, A FIARYE T AT 5 AL B Rt A
PRSI 450 . 2016 SEAEIESR T 4T 15
IARRRIE DL, A AR B AR, 02 3.
Z o, U e B I KIE T R,
PIORFERT A RSN S R A DTk BE « 2017 4R
FFFALHEE ISR BB T, B R SR
IR K . 2018 4, Bl A A Ak B b TR
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mikl, BRI AT . 2016~2018 AT 4
FSEEL B AR 100.28 {470 124.75 {76 H1 70.71
.75, 2019 4F 1~9 F, AwR|SLHHLTIEE 124.17
fe.7t, [FIEIEK 208.11%.

FEEN ST, B TAESR A 7 & Tl 55 15
B HREERVREIE, N JTRARAE A RIENL S
5 EL A R, 2016~2018 4E, A EMESS K R
P53 5N 44.66%. 39.25%A11 41.13%, Hr, 2016

55 K TR R S E B RE BT
T, 2018 4F, M5 REH B A LA L ERE
IR . Ak, 2016 SELAKR, B TE L BLEUIE
BAERL, AFIBLE KM AERED . 5 E P 3 EE
FAFIMEL, A A AR RE 1AL TAT b B K
o 2019 4 1~9 H, AFNES EBEBHEN
36.98%, K _LAEREA N FF.

& 13: 2018 A E 5 EH N EEIESR A F & A /1R AR LR

i1 2y S IES TEIEIESS I RIES RIS PR LN
BN (21D 372.21 237.65 152.70 113.22 109.07 77.12
W5 R E B (o) 153.08 93.83 76.21 56.65 56.26 51.24
HRNE (2ot 98.76 57.71 46.32 44.46 31.03 2.44
W28 KA B ZR (%) 41.13 39.48 49,91 50.04 51.58 66.44
BRI B A FAERE R, PR E bR

I, 2016~2018 4F, A FE] 5 SLBLE A
{7 109.81 1.7t 119.77 1Z.J0H1 98.76 127G, HEAR{R
PR R . 2019 4E 1~9 A, =2 FiEH T
A FTIRIEE, R TIaE RER, AR SR
FJVE 108.53 14,76, [FIELIGK: 41.26%.

SIRE, ALK R HEAT SR, f
Bl 28 BRAFIGK, [FHME GO S5 UON o LL B AR
BT R AT R RS, ARNESEME ki, |
TARGNV S IR T E H B R B 3, A
AT A ARSN S AR E R, AR CRIFAR 5 ¥ 4
FlRES1o HAE E R RE SR IE S 37 e 34
B IBUSRN o ) 48 R 1 5% DA BN 2% 22 T Ak Ok ek
O TR AR 2 B R ) B A K

Z{Ree

B 55 B K, A ) 6 A i i T SR 4
b, R RAT AR IRB G RS 2 My
A A R, 755 M EREEIE K. 2016~2018 4F5R,
AT RSy N 2,686.82 1276 3,147.78 A2t Al
3,304.27 {¢7t. #E 2019 4 9 AKX, AwlEfiss
3,569.70 127G

MNEEMNERE, ZiEFTH R ER
M, AFGL AT S5 B4 i Sl
K, SHAFRKLEEFINERERKES.
2016~2018 4, W48 & I & 5N
-493.92 1¢.7t -1,041.93 {¢. A1 576.54 1476, Hr

2016 32 UESF T RE RE A 28 =) 4 a2, F
S22 KA E A TR, FEah &R
TIE A AR 1 K IR N R RS, A ]
AL E DL B ORIR R . 2017 4, A F][E]
Wb 5% B 4B G s B 4 gk — A2 g m . 2018
5, Z RIS SN A E WSS A RN [F] L
g, AFEEEINFIER ZFRNRES .
2019 4 1~9 H, ARZAEFI4 104.10 147T.
M2 F] EBITDA X5t 55 A B AR BEAE LR
AR AR 55 BOE A BT, A2 RS
SR, AT EBITDA FRHLAE 11Uk sh K,
EBITDA X fii 55 4 2. 1) 75 75 142 P Ak 52 /N 1 oo
2016~2018 4F, Aw] EBITDA FJE 5505514 2.79
£.2.70 {51 2.22 % ; K555 /EBITDA 4371l 9 11.38
£ 11.56 f5F0 13.65 £, {HA R BEAARLESG R 11754k

T RUF7KF

£ 14: 2016~2018 £EK % 2019 4 1~9 A R AT EAHRAE /13645
Ei=1 5y 2016 2017 2018 2019.1~9

MR (oo 2,686.82 3,147.78 3,304.27 3,569.70

B (%) 68.51  70.87 7176  77.55

WREP R (%) 21761 24329 25411 269.18

gé%iﬁgbmﬂéﬁ -493.92 -1,041.93 57654 104.10

78>

EBITDA (fZ78) 236.19 27219 242.11

EBITDA FI| S f%%1
(X)
MAHSIEBITDA (X))  11.38

BRI AR PR ks E R

2.79 2.70 2.22 -

1156  13.65
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BE 2019 £ 9 AR, ARTCXAMELR. A,
T, #RZE 2019 4F 9 AR, ARIAEE
WREPHEE NRT 1,000 A7ciEH A RE—
WAL TR P A HE 10% L B IRV . fF#k
Fh. AFYFA MR F EE AR ARSI
et WE AR P S SN RS A ]
BRI MG 5 A7 5 EMTT Rkt
LS S L E SN RS P NN e LR
RS Gy Gy 56 s ml ST 2 e JH U SR ma 9 =G
I AE Gy 9y 56 A A5 5% 3 = ORE & 71 24 23
R AR SEHER BT RS M R AT
R MR RS TS B U,
TRHIAS S0 2 ) 7= AR K 1) W 45 R

A S5 PR T, A FITE & RERAT 5 S RIS 1)
PASTEN R, BE 2019 4 9 K, ARMERE
XFC4 T 100 K, RIGIMERIAE IR AR
M 4,200 12756, HAEHZ) 1,000 1670, [H4ERHE
RE LR o

SRRE, IR A A B S AT LG
RIERRIFAE, BAGEARLEG, R 0
BRAE, Wrrasetim. AT 2 S AL AT
e, WA SEMAE T, 256 SRS e )19,
BRI FI B R B UG ZARFFAE RATLRT 51 wh %
TNV 55T RS K SR AR &, H AT AR AR
JEIKP R, SRS TR RS RE IR R

&

G by oA R RV A S 5 T 4
AAA, IR NELE, WE “hIEIER AR
ARV A3 A TFRAT 2020 4 AT 35
SHD ORI SA AAA.
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XTPEEFBRDEIRLF]
HEEBIRFE QT LIT2020FE 28R (FTH) HIRERTREZH

AR o [EHIE M 25 A G E  PPEAT MR AR 5] DL S AR A WV BEAR G, B E IR
HHEZH (RIVPh s B HIAMED &2, AARPRAAERRGREHP00A ZUH N B
RUMATFAFEINN, FFEERIERIR G KAT NIMBEE IR 278 80 R AR BL &
RO TF ARG DL AE R 2R, DA AR IR 53 55 BOA5 FH AR HEAT P SR ERER o BRER T A0 45 18 )
FAS € JH IR ER VP4 o

TERREFPPRIR Y, AR A TR T AR 22 K AT AR SABR TR (i) F RS A i )5
PIAN H N 58 O AF B )58 SR TR, JFRYE BT TR — it E RS R Hig 6 MHIN
Wi BRI TR PPk S . A, BARKIFRRE R T, A a5y
FUEERAT R BREE ) BLAERRGRARIEER, a0k R BERmT A X fii 2515
G R A, AT TR S BRI A A w] R R BEAH S TRE, A m) LRI g b B K
R S A e WIERER VR, iz AT MBI M 3 R A A e IER R TR R 45

Ay F Y SE AT AN T8 A PR IER PP 4 45 R A5 AH 5CAF R RS 8 BEOR B L) 78 AE A 22 =] W i
(www.cexi.com.cn) AAE 5 Fir st 7 LA A, HLAT S BT il 23 2 4 i IF 1) AN 342 HeAh A2
ST AR e FAth i & A T4 R B 1]

WRAT B4 HRTER () REERINBHE LS B RE R, AR R RIE A RIE 0
BEAT o3, YE LB A G5 TG0 A 15 FH 200 & i R R

WWW.CCXi.com.cn 34 S IESR AR A PR 2 ] 10 1) A b 5 58 3
ATFRAT 2020 SEA TS GEZHD GRS E



@ MOukiSE IR
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

Mi—: chiEES R AR AT RINEHE R ARG

(&= 20194 9 AXK)

HE P EERAARAF
|
v 100% v 100%
HE R R A TR A # HE AR A TR A ]
25.60% 32.53%

A 4

Hh ] RS Bt A7 PR A

v 100%

HE AR 2w

. 16.50%

HAE IESR I A PR A 7]

E: FEERARAA, REEEARAR, ATFERBANERNE AR, THE4ER R SEM M. o E R EA R A
FLERAA AR R 16.50%, BRitb A, MIEd 45 @ A w45 A A w3 B b o
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[V
1 [ 1
LEES e
[ ! 1
FHU fi R R R
[ [ 1 ] [ |
e Bl B 45 - P
GHERE Lgifmf ‘g{;f Wi ERS e ERL ﬁgﬁéﬁ-h ;R._p;;; i
— BT E R E R — RB | h{EES (L) AT
— MR AR — W - o 2 (R A A
] 152 i — P e - ST REERA
— 5 R T fE R AR L — SRR AR A
5 HeA Bl 5 £ ] ki — Pl AR A )
| 7T MY Ek
— P BT I 5 - w19 — SRR A
— gL ] EEE i A R AT
S— - Nl - S HH R
1 THEER
- BBENAE
- FER k2R
— AR
- T S 5
— HroeH
— 55 8
— Ko %
— = A0l %68
— T

L BEEATE R AR PR BRI TATL AL, FERIBOE S i AT A R HNE AT AL AR EAR AT
M BRI @RI BBRAT G 08B, BEBHHMT QLAD 2088. #BBHRIT LI5) 2if. HBsET 0740
MR BEBHRAT GEILD AR BEBTEMT GMIRED 208, BEBHRAT GARE) 28, JRIEMLSS L. FomAmlss k. B
PAEFFNL S5 2 BER AT G155 BT ET . BeRIUH HErE L, R4l A4 KREH L. 234 1BS 41,
IBEAREERI ML 2 LS KRS EHER G R NE . MEEHE. YR, Sl il it
ViR ey = B A< NN 781 | o SN N 1 N 75 NI | AN IR B SN 7371 NI | AN 1 B 1% N
TLVE. /g BV, DUNTL R S i, s A

T 2: 2017 FHRBHUTE B I PR BERAT (DU 80, BBHHUT G 208, BT (BRI 70

E3: ERNESER R ~F.
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BH—: RISIEFRDARLE EEM FSHIRELIER

W %% (AL {27T) 2016 2017 2018 2019.9
HA TR Mot a R &4 367.13 343.03 522.27 468.47
PLA setiE & B AR N S s & m = 1,596.19 1,781.54 . -
T 5y M G gt e - - 2,474.37 2,925.39
AT H A 848.79 592.27 - -
H ARG % - - 363.28 295.71
HAt A 25 T H %% - - 155.32 163.74
A a R gt 37.80 59.01 113.88 97.12
FFE 23T - - - s
KA 5% 39.74 85.86 90.38 89.33
[l 5 % = 36.59 79.03 77.30 75.92
SN0 5,974.39 6,255.75 6,531.33 7,294.10
A SE SRS 3K 1,343.98 998.55 977.74 1,249.28
MfES% 2,686.82 3,147.78 3,304.27 3,569.70
B B as 1,457.89 1,531.43 1,568.31 1,637.38
SEAPIN 935.04 867.08 919.96 951.52
=N 380.02 432.92 372.21 327.74
FEH RSN 224.44 189.57 174.27 131.47
2 G N REH PN 53.89 44.06 36.39 29.81
oRak=8= N ac PN 63.79 56.95 58.34 41.01
ZUESRER N 23.48 24.05 24.22 17.86
Era g cEinl 100.28 124.75 70.71 124.17
A AN EA BN A -14.13 8.43 17.06 -2.90
%5 s HE R 169.72 169.93 153.08 121.19
B 142.02 162.48 120.35 144.45
R 109.81 119.77 98.76 108.53
EBITDA 236.19 272.19 242.11 -
288 I i B -493.92 -1,041.93 576.54 104.10
TR (%) 68.51 70.87 71.76 77.55
NGB R (%) 170.79 166.31 183.92 186.99
RAFAFFE (%) 21.62 16.67 16.22 18.00
mAMEEHEE (%) 166.77 290.32 247.92 272.20
HRREREFE (%) 143.29 122.03 156.16 144.77
HRARLEE T (%) 78.66 70.37 73.32 73.73
HRARIR (%) 37.02 29.49 28.91 33.92
HE IR (%) 47.06 41.91 39.44 46.01
HE R i FRUES: SUEFF AT A R R AR (%) 35.01 33.23 28.91 30.61
H 8 ARG ZE S SR ATAE MR TR (%) 143.30 124.35 230.75 197.82
55 JAE AR (%) 44.66 39.25 41.13 36.98
PR B IR EE 2R (%) 7.26 7.63 6.13 -
HRARGER (%) 8.05 9.95 8.93 9.98
EBITDA FE 55 (XO 2.79 2.70 2.22 -
MATRSS/EBITDA (XD 11.38 11.56 13.65 -
WaRARIRFRS (X 0.35 0.28 0.28 0.27
ZE MR ELE S (X0 -0.18 -0.33 0.17 0.04

VE: 1. ARSI R HE R R A 7]
2. GIE% 2 7R FERIHGARAT BIAM R ) (2016 4RIEITID) WM VRARTATAR" . “Tiahhh B i A Jerp Rve Va1 hs, BT B
RS AE B VA B TR A8 K 50 S S T A S VA, AT 3 VR A 40 ST W A e 2 A U T
3. 2019 4F 1~9 FiB AR LB EN A LA T HE AR AL AL B
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f=: EAMFHEFHHTELR
BARMREAGHENE=TRE-—F BRI EE&Ne—F&MNE

gt = (AfE T — AR SESEESR 0O [ CR3R™ — AR SESEE 50
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