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BRAE 2020 SEH]HBLDGE R 5 mITHE DL, - AV R ER o AL T iz

E#® 2. 2013 Rk LISHERENR (£) MLESRE (H) NMgES o/

8,500.00 18,000.00

8,000.00

7,500.00
7,000.00
6,500.00
6,000.00

5,500.00

16,000.00
14,000.00
12,000.00

2190000 10,000.00
3;3%88 8,000.00
! ’ O AN AN AN
> el el )
o & S S A
$ 5 o " N S
- &Y el oy s . “
T A R S

BERBRIE: wind

MATN R G KT, < )d AT e G — g s ik il T3k, 47k
SEFBUNEEN, AT AR TR AN RE IS, MELCREJEA R RAR )
Ttk T, U AR B AR R (1 B3k, AT AR B R AKCPRUIC, EREE
ITAERATMAE P LRI, Sk RS AR ZS AN, B AIEOUA BT
Ufse, =T, B FAERTRRE, BRI, SR E,
PREF N BT AR AT AL T b, AL AR A AR AN K.
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TORIRYR: B4, LA TSR
B. BURI R

BRI, TAEE. RIS 2016 4F 12 ARG AROC bt ke
FOVEERUR AR SR L), $RHF] 2020 45, A3 EE SIS
2.5 Jifet, R 15 KU EAEPERS 50 /7ol aige R, Krp e
MR KT Ab TR AR TR BL LA LR IS 80%, H /Al B S BEORTT
JERIE A B PRI A P11 0 A3 e H AT 30%$e i 21 559 LA L, $RTHE BALATE

6


http://baike.baidu.com/view/284546.htm
javascript:void(0)

B SR

Brilliance Rati

REALART s SR S R b B O [ 5 L s Sl i e (7l H =, ket
P ER BRIl BB DL AR A . IRAERE . 1T H G A T
ZERENR BRI .

A7, BFERE G TARZSHRBUR, W KER, KABa. 3
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(TRIAR “AoREdE ™) BEEEIOE T UL a3 A R AR (FRiFR “ 2™
5196 LA L A i A B A A5 AT B2 7] 1009 AL (P REZL) 26-27 ALHE) s
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el MR AN T VA ¢ S VI N[5 TP e T3 VA ¢ S S I ]
TR LI T 3756 4 0 H i 2 o

BARE, Hl&BaRAT A el ®l. Sed g UL SRR B R
P2y JEARE A R AR R, /IR 28 36 K& bR T
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MAE PV R FEERL, B AT R PR .
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AT R 77 o
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HFPRES, AT AT S B EE

EPEFERR. SR NI EZAE ORI, B
TR ORI T B AN 2 A Pt SR AR 1y, PRI S OB T P LA S [t it
RONFAE, 044 SRR AR T S U REA T A K T — R, B RO T M S
WA B, IS 154 R BEE T & P G AR R, E A A A
TN LIRS AR IR FLR R USON 5 E A il ik 50%; 75 Aok 3 22
T A SRR BT 3% 58 G 0 B AR AS L i S B0 72 5 R 7 SRR T B
2B AN E S AR
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BIFIAAN, %A 8] BRI AR T KAR K 8] 69 BRAOKR, B R AL
ERTAR, A8 =R HL SHARE R BRI, 12 F X2 B LA
BARNFESE R, 2019 FAGBCEPLPTRELFITEZRALEMLRK,
12 2020 $ F—FEXHBRAE YR, OO PHLF ARG IZEPITEEAR
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KITECHAIEEL. ARDARXEH—RZRIFMELR, A THRBE— 2K
FEA

EAFRRERRNESERESZ —, FEPRNEERE, AR
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E®4 QAT WEKER
EEN S/ AR S 357 e Vi R B HEHEE R W5 D IRE IR

BN =R EEERA
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VORLIUR: BUH 4

2019 4F, A TSI FEEN SN 83.84 /27T, [FIELHEN 9.45 1278, Hr
SR CRHRE R LLAR AN, G 52 25 T H P e iR s LA B MU 2R 45 5
PRV AT RN FIELIE I 9.13 12764, [FEA T B S BFIR/NE R
e 116 NE A, FERBFAEAC = 5GBS, SFEAF =
FUCRHEE Be — Fr ORHIER R 2 e 4R R % 0.7 ALETF 5.24 N E 3 . AT
FEFEN S FATIASK, PRER IR 00 2 R HERL 55 I LA 5N B R
LR, N EEERO BN K BRI 2 A Bt . M SHRGE, = iRk
TETD R ARSI FEERIR, 2019 EAE F BN SNt i EiEE T 60%. 2020
R, AESEOUENIRON 18.73 1476, [AIEL R4 8.66%; [FIMIERIR N
22.05%, [FILLTE 4.66 NE A, FERFIEEERN, NFg - Are K
WNTEL, HAP AT e 2 AU, 2 JE BBk E .

ZA A HARME S B D DB E RR A S hr 5 S5 7=, A 2016 4F
A e P2 R B R S BRARLSR AR (AR TRTAR“BREE 7K ) AH P 555 2019 4F K 2020
IR, ] AL S ) LA B U 9.85 2 TN 2.56 12T,  [RIELA Al
Hahn 2.49 12,70 0.93 127T, [RIHERIZ 5371 9-1.24%H1 26.4%. HH 2019 4
J% 2020 fEE—ZRRE, HAL SN AR ZE RN 73 714 0.9 12.76H0 0.95 147,
EHN537125-0.58 12701 0.61 1470 AIFRERIE/R 520, 2019 4 Ahll 55 B %
N 5.1%. BRKE, BRERISTRER, e GBbst A w HoAtlk %
=AY Rl

BRI HETRE, |

ST BB B RHL R BA

ol
(mf

(1) FEWEERR/FEF A

E®S5 QFAWSEARELRR (25T, %)

B ERR
L 2017 48 | 2018 4E | 20194 210_230 ;ﬁ 210_ 139 )ff 2017 4E | 2018 4 | 2019 4 210_ 230 gg 210_ 29 ;ﬁ
= - OB 47.75 52.71 52.34 8.40 12.81 39.50 37.59 36.89 36.93 38.72
=il 3.28 4.42 491 1.27 0.93 7.30 13.22 16.96 14.73 13.44
= PR 13.25 15.96 25.09 6.27 477 6.78 4.70 9.94 2.55 10.92
b 1.06 1.30 1.50 0.24 0.37 13.30 1.12 16.90 16.08 15.36

4 WIRIUZ A7) 2019 4E 55 T2 E 1 5.06 14 7T.
S WRZEIREALT 1905 4F, HiE AR R ERIE R ERIZMEL K UL R B DT IIMA R . 2019 FEAK KK
SEJR RS 153 1270, % 77-0.19 1476, 4% 541 0.62 127G,

9



[3&&%#&

Brdlliance Ratings
B BRI
A5 AR 2020 4% | 2019 4F 20204F | 2019 4F
20174 | 20184F | 20094F | T | T | 20174 | 20084F | 20104 | C 0 | Ty
EEWEAT 6534 | 7439 | 8384 | 1617 [ 1888 [ 3082 [ 2845 2729 [ 2136 | 2902
Hf 8.08 7.36 9.85 2.56 1.63 1.44 111 [ 124 [ 2638 0.06
Ait 7342 | 8175 | 9369 | 1873 | 2051 [ 2759 [ 2579 [ 2429 [ 2205 | 2671

TR AN = A A E A

VORKIE: WE 4
A HEEE

ZaEl H 1997 FROLLUR - ENF RIS, CREHRESR
T SE R T2 . BRI A W] 5 ORHB R MR AR 5 24 7] A SO, S A 5E Al
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)" He

iR, #& 2020 4F 3 HR, A M=

TP RE 7T B0 135 ALHEIE CHA BRI A R 4™ REL) 64 1LHES) 1 87 1L
W, FSON [ A R AR PR e L2 —

ER6. ARHIHE~HER
WH 2017 2018 4F 2019 ¢ 2020 E—FF | 2019EE—FE
FERe (LHE 143.38 143.76 172.35 55.42 36.42
PR (L 92.87 98.09 135.60 26.20 25.98
BiE (LHD 91.26 99.03 133.13 25.71 25.59
FERER A (%) 64.77 68.23 78.68 47.28 71.33
PR (%) 98.27 100.96 98.18 98.13 98.50
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IRPATIAL T B A Se Ay, E SRR R . H T2 7] SR o = UORHRE,
HAPFREL S OSEET. HRL WIRZE GRfiD. BRERET . HIRE. 1Rk,
ANRE FHINT. 0L FRRBEHR. STEZETR, BRPRECOVE R,
HER RO, AEERAR RS .

2010 4EJ 2020 LEF TR, %A= HEEILRE S HIZIH 86 LR
87 L6, HAAAK, DR E R R E R SR
IH, FREL 5000 JIREAE). AFAE M ZIAL . B Sy
RALTBAEPRITE . 2019 4F, A7 =B AR R R

2020 “F5—Z L, SO IR, A =

NS

;S He

IFZRF ML) 23 1

F7r 2 43%, S [ AR A R, SRR TR Lt

X 3 APHEM,

~réb

S He

IR BOEHTIR - BB, 2 5] = Fr P B R IR

RUIf, 2019 4F K 2020 4—Z=E P24 4374 99.86%F1 98.92%.
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— BRI
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N EEASOE Ry BT, BRESHA R LA 500ml FERYAEF=LE (5.2 14
W) WiH 2019 4F 9 HIEA#%r”, HurEHEZ A~ ae4 71 0TI, thah,
ATET 2019 4F 10 A 5ERUkT Ball Asia Pacific Ltd. - H [ 605 b 45k 5 A 77 (fa
PR PIRTAAAR AT “PWIRIUR AT BAIWOEE, BoRWE A TSR
T TEFEREY) 64 ALHEIE . HET AT CREASER AR R, A EEA
EHEEE AR P AT, BEWHL. TR TP AR, B, W
b5 . BB RINR AT G, AP il S TR — S, AR
REEHE— 0 R AR HETH T Hgse 4 El. N FIRBCREE R, BRI
KAHR A TR AL T 5 HOIRES, RSB A0, 2019 4F, Bl AT HHFL
T H P RERIRETRE I, A R EE Re R OO 2020 R — 2R,
AF RS [FIFE 2 B e i s, 2 Re R R A LG R 29 N E 7
% 50%, RGNS SRS E TR, MR HE A, HBTT
TELRAT VR S8 AR BAFAKCE, T AFEA R i EF g R A —2
T

b, ZAFMFAFPUREAR bED SBAERARAR (FFR “HIR
) C 5L R R R A RA R (R “EMRRE" 58 (MR
b2 X IR BT YRR, A WK 1) MEEA R e 8 S8 I AR AL A S ()
BIE BB R R B AE, A R I [ A W] SR FEAMEANYIEK 2.06 12
TCo A2 )2 RE BBk pU P~ B O BN 2905, BRI RIE R R B R AR
PRI PR HE S . H AT RAC AR AE P 5 T, T TAE IEAEHEAT,
Tiiit 2020 4 7 AIRGERAOT TAE. RIBAFWICANE, FIRFMERNIZE &
FHORIRIT A B AR o WAL S8 AT, SR AR G B AH G TT B 7 i 28 HoAth —
SR

AR HAERITE OBD, FERALA AR o,
SERUE TR R HRO TS = R RS 1 AR, I E Rk 3
FAVEBSERIAE S UL IR A/, Hodrdilr= s 2, nTHTX4MH
£,

EFk7. #HZE20204F 3 AKRADEEERZMBER (ZT)

ERIH HRIBRBSH Eitae ] BRBEHRIR
AL IR AE B E 140 0.78| HA ¥
&3 1.40 0.78--

BORRUR: G S

T AERURTER (D SRARARAR 100%EH . B/RTR (b5 &RARERA R
100% R W/RTER (FE) SBEAEHRERAT 100%H. HARTR (L £EERER
7] 95.69% M AN .

& SRR AL AE 5 R I SE R B8 PV oAl 45 3, &l BRI 15.67 1278 (P24 0.59
f258), RERAZ GRITMENLSURE, AFT 2019 £ 10 A A& HE/RMCAFIRE. &
U 53 e BT 28 XREIE 2, /R ST SN AME T 5000 /535 76 11 B35 4 3 T I I 52,
B 4 BRI SEAEANIBIE 2 1238 Te M /R Mm I ZE, ol A8 S e HEAR SR B iR 5 ¢
ATEEERIIFEAER R

O T AL, HA TR, FERUGHTE RIS KT RIS R
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[3&*%#&
Brilliance Ratings

B. REEE

ZAF E B RN D DERER M 2. 5 R L, 2 F) REE AR
7, BIEHA R G — SN SN i e RIWR S, RS T AR SHEN R
AT A O, A7 SHRE AT A FoNRE A, 2019 SEAFRTH K
LN T R 400 o PSR U L s ik 31 52.80%,  [AIEL T 2.7 AN FE 43 s
ATIPER T R . (HAFS EEMNEASERA R HEE 10 £Ll Lk
Pist, BYERRBONEE, JFERMERN A R,

2019 ¥ J 2020 F—2FFE, ZAFRMH T AW O2REE 75 74 21.83
JIMH5.80 FIN, [F] b 35/ MR G s [R]3H  m] ERR & 53y 11.38 JNliAl 3.28
Jind, RIS R AE—E A, FERML SRR BTy R R, [ 2R
B4y 3128 6032 /MRl 5695 Ju/ml, [FRILL4>AI LTt 8.18%F1 6.45%; FRIFIR
WA 43518 17558 Ju/MiFl 16873 Jo/il, 433[E Lb_ LTt 2.22%H1 2.24%. &
I BRERIA D DR AN AN A AT AL T, T AR = R RCA o EhER
w1, HACRECERTE I, FULEA R RS B30 A R 2B S 7= A R

AL

ER8 ALQRBAAHEERBERL (Fx. %)

BRI 2020 FE—FERIEH & 2019 =3RIGHR HE YR
PRI — 14,323.54 15.64 78,440.67 1564 | HWHEM
AR 11,521.67 1258 50,975.09 1016 | WHEM
BRI = 10,791.00 11.78 50,456.62 10.06 | HmEN
ALREFE PY 9,808.91 10.71 43,162.66 861 | mWimEM
PR 7 8,756.22 9.56 41,780.35 8.33 | mimEN
&3t 55,201.34 60.27 264,815.38 52.80

FORPRIE: B4

A A B T TR EAR IS0 A T FORL S AR IR ANV A, RS £ FOE X
PN RREAT IR . FESESATT, /A F) D ARRAE R SR 2 08 10000742k, H
AL R T B TRAT B 4 £5 2 (30-5006) HE el SAHRIA B 2k 25 8 07 =K.
2018 fELICRAFIBERI B I, A /0 S I BR 90 RIKHA, B 4r45RH
60-90 RIKHILE S 73, KR BTt K, BRES 9% BRI ATL.

C. RiEE=®

BT &REERARA. BER, Rk ioshmARmE, MELEFR.
ZAFIE E R IRE BRI AEPR AR, A S B A R i, LA
B HA, e PP, KRR FER.

10 RV A R A RIE A AT 2020 4RIRE, BRI A AR RS .
PRI A F) H AT £ EAER KN 180 K, AHSCRIWERK T H il & R 2 RN~ 4R

12



e

E&®9. ARSBXHERL (2T

2019 4 2020 5 —FfE

SMHIX

&8 i (%) &5 (%)
AR X 28.79 30.73 5.36 29.86
AR IX 24.04 25.66 5.81 3237
A X 20.20 2156 3.49 19.44
bt X 10.71 11.43 1.47 8.18
PEAbHIX 4.39 468 0.71 3.97
PRI X 2.06 2.20 0.30 1.69
ARALHLIX 1.95 2.08 0.62 3.45
Bighh X 1.56 1.66 0.19 1.04
&t 93.69 100 17.95 100

VORSRUE: B4

SN ZERRE, ZATCHE -k, TEEREER, BR, E
AT, BN G EE 90% A . AR R FEE S ELY . HE
M, N, HERE. RESERIK. GRS, HEEE. MERTMUE. HIEMUNSE, Yow
BORWZR AT G, FE M S0, S, SIEM0E, ol Oaf iR &
BRI N EA FEIN . AR 5% A B e AR A T, A
A5 o BTN TR o HL Ao b 20 AR IR 45 R, BRI 32 B P K I 120
R, HABEZER ) 30-90 K, HAE P AT B2 74T 180 RIKHHA
o 2019 4F J¢ 2020 fEEE—ZERE, A AT IORE ARG A BRI L E 5
W T3.74%F1 74.17%, Forpsg— KR E LA S L 57.18%A
48.16%. > F) H AR HEH R &, HEEE S e DL BRI R A
AP IR, hEAEE S A T R R 2019 FEURSEIE T
SEPUZRREL2, 1 2020 AR5 —ZREEDCK, 2GR, BUNE TR, i
AR S BHIRE G, AT E AR 5 L N RS

B S EZACRH S OIS 20 24, R ELARZO RN .
2019 4, w5 ELAERRIGE L EJIE 95% A4 . HELA M T EL
B — A i thar U ENL IR 2T 2018 4F 9 H 29 HEH1S, HrpE 4
MREMRGRERZEARMEARA T (R “ZERL”) MRTA “4
FRAREIRL D AE R, SEA ARSI S IR E R, —H ik d
PHRBCPE LA S ML, KR AR A B G AR KR

122019 EEEIUZL, POURPUR A BT T4 % 7 B B A o R ) 65%.

132020 4 1 A, AL BN RIAB A HOE, iR HIkBOR B AR IE A ] SR AR
PURBEZR B 073 32 1 10 9 1 SR 2 At i OB PR 2 ) F R

WORIEATHE R, 2019 4 11 A 25 H, Abstmii s B RIERE— W HI g, BBl P E LR SCT
B A% B R R I VSR DA SR A T Ak P A ALY o [ 0 BORUT L TR A IR SR o o R A A4 R A 75
PR, AFAE ER A AR O IR SRR TERIEB N A TR “ 204 RPIR bR =4 &ER s,
ARE A RIIRAR” JF A LT R S AR, o 2L A R Ay — A ]
THTRAZ R, R A R N RGBS B iR

13



B SR

Brilliance Rati

EzR 10. ARABAEXEZEFEERA (2Tt %)

E9n 2020 F—ZFF HEH lLE 2019 4R lLE EH R
Ep— 7.82 48.16 47.27 5718 | igEit
P 1.81 11.14 6.14 73| wmEN
wh= 1.32 8.14 2.9 352 | ik
k9Ll 0.60 3.69 2.86 34| wiwmEh
K- IR 0.49 3.04 1.97 234 | wgEh
&5 12.04 74.17 61.19 73.74

BRI B 6

PREZI], 12087 = R A Fr RESH 0 /i BT, R AR B
Ly R AS 2 O Bl A T, A RIS dhad AT 1 /Mg S (4 1-2 7
). L5 L, AR S5 IR RIS &R, BT M ETRIE R,
A EUIIUREE S, RN e 32 i 70 A0 % 7 UARAT AR LT SR S5 5. ] 7 i
SEMT R 5 AFRREBOLRK, A LIk ek, H A w) 4 E A R
AR CHREATERR, HOBOYHE BN, FEMIN. N2 5. ORI, RNk
PR Ry TR AT R SRR ] AR AR AL Al N RS, F AT
2B AP AT OGE RS, AR A HE A SO L EDRE R 5T

BT, AR R R A, X R R R 5 AT T
JIERIEY (3 BT Y N P S M ESPANCES A8 = /2 SN LW & 146 S LU S T K o X o
RS A ) I A 28 R R R AT R s ARSRATY 5 R R R 22
55 B L0 AR R VATE R R B 2R B A SRS AR DU 2w R o

D. BAEZE

ZAF G B ORMGEAE = T2 OB, RS b, ARMRRERECR
IR RBENIIE, — 7RSSO A= T2, M3k, MMBEARRAR,
P KFNE; 57— B AEARIRTH R EE AR = RS, NE RS
AR R TT EAEENRSS, 1A T4 ). 2019 45, AR KBAEHN
0.97 1270, HEMUKALEN 1.04%. A aa IR FIBN, #2%E 2019
ERWRN BN 8L N, (HREAFLE R TR 12%, WFAF AL &K
FH R ARSI AT [ P R 47 40 e Hi A

(2) mHMRFE

ITEERAZ N T AT T R ) 5 B A G IR 5, RIS AR A ]
) TR P A S R E AR R RS RE JT, A FIHHIEEAT T85> 2 o ot .
— 5, AFEAIATIEAT AR B, SRR M F R, T sk—
LA 1R, HETA R R AR A S8 ILACH A A IR AR CRIFR “ A8t
B3, 002014.SZ) HOARALES | YT J5 ik FHAE IR FR A &) (RIFRIR FHAE ],
832139.0C). RERFHENFIE AR A A CRFRCRKEHS)”) Ml SNK

Corporation (&% “SNK”) .
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B SR

Brilliance Rati

PREFHAN, ZAFILL 3.76 42700 3E g JF R R FIAKH I R, A
2019 R, A KT ARRAH B BT 13.73 1270, Felt 12249.65
JilE R AHEL 99.97%), FRAZELHIN 24.32%, RACGH B 55 — KA, FHH
AKHTEIRE 3 A, o\ #E ] JFATACH It R K O
FEAFEIE G AR SRR EI 0 AR S R R A R
i, (ESRRHRESAT\VAA Sc AT, 2019 46, AKGHT R 1 S EN IS 26.00
.76, HRNEA 2.74 1070,

BAE 2019 K, ZAFFA TRES 272 LAY, AL 23.40%, sErh
RABERE RIZR, IR 2 LS, TREEEE AR, &5,
SRERE. &R B MRMBERE- LR TEEARE, LA HHE N
S BRI Az — . 2019 AR AR SEIUEN IR 73.08 127G, 5K
WL 3.02 1275, 15

BE 2019 K, LA T REE K HAER] 1660 Ji B4, 7 LA 17.85%,
NFEE R, HRE—4 . IRHERR — KT FERFE, S
MR TAREE. BOREH. RaErs SR N T3 5 a8 i R E ik
PARLEN AN, 2 TR E T P R A WA B AN A R 7 et R A
BN . YR HAER] 2019 AESEPUENVIRON 2.30 1278, 1§FiE 0.43 147G

Z IR, %A R FERRACARER R EAFHEAR AR (BLF
fAFR“R SR E3)”) 1 SNK Corporation (FFR “SNK”) AL, FIRAR TN
FFPRII R . AT BEFMAIS . #ZE 2019 4K, A% ERA
FA TR AN 2 4278, B SR EBh AT SNK 7% ELAF 2051 3.77%F1 2.83%16.,

SRE, HETZA R AN BEREAACR, 5 AR RPAR BF FAREE
MV SRER AN R AR, B B SR A G A S — R

E%k 11 2019 ERARDEBWIRBATHNMENH (BhL: %, Z7T)

BEGEG | BRI RS | KERL | oy | ST | T
O 23.40 13.73 9.37 11.55 0.71 0.33
TR AR 24.32 14.10 13.99 452 0.47 0.26
TR H AL 17.85 1.04 1.26 0.80 0.08
EIREZ 3.77 1.20 1.02 - 0.14
SNK 2.83 0.80 0.55

PORRUR: B &

BOREREEMEAAY, HESMEE CRED WEHERAR (FR “MEFERE”) FH
RJFBAT I, BN Z T R R H R 175 N 2 T AR 30.58% I AL

162018 4F, RIREANGIER T AT SNK R 4 SO 7 N4 & B AR IE I 47 A5,
AR R E SRR A A R RS SNK & 3.77%H%AL, 2 J5 SNK 7% EE S35 5 Fr
i, AEAERE SNK AL EL 5% 2 2.83%.

172019 £EiE, AR R ESN K& SNK AT AN A a6 T BB, AR MBAL AN E AR
it AN H AL AW E
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B SR

Brilliance Ratinge
(3) EFIgER

E#* 12. ARBRFIRIESNE (L)

12.00
10.00
8.00
6.00

4.00
_ =

2.00 20174 20184 20194 2020 ,F' FEIE 201945 T fE

meEaE PR w MR LR A SR AR S £
i%ﬂﬁi%ﬁ R A L i < e e P K 2
o B =EL A - A2 B
EREFIN, 2w RE) 2ok A BB e, HotIai frE kM
CE AR RSB~ A B 2D 5w A B EAN A

2019 4 % 2020 £E55 — R, %A A &E W 73 )N 8.19 {2t 0.90 1276,
[ E 43 730 386 0 5.01 AZ e A/ 1.78 4276, Hdr 2019 FEAF LB K, =
ZUE FEA R FT ORI AU AT RAE AT 5.01 {ZItiERERSE
SECKER R 5.58 1476, 2019 T LR FE . 2020 FH—F),
AR WS T B 3B TR H e B I R, A ] K b R38R
— B B T RTER

2019 4, ZA T A IR TR R A R A EE CGEIUZERD, [
i A [ AT B A EE AR AR, A RN BRI F EL A — @ K 2020 4F
F B R, A AU BRI F R A —E T il . 2019 4 & 2020
TR, AR ASEVE BRI 22.76 /20 4.13 1270, [FIEL i3
£ 7.97%F1F#AIK 24.62%.

WAl 9% F T, 1% ] 2019 4F K 2020 4E—Z=FE 1 9% A 4 )8 13.15
f¢.70R1 3.03 127G, [FIELA: l/NIERE N 1.57 4276/ 0.38 1276, EZE R
FHAE BE SR FH G IN AT S, 2019 4, A RIASEE 9% A P EE 2 FH AU 2% 98 FH 303
9 3.78 1475 5.46 1¢7uM 2.94 1270, HhEBERAFELIGK 17.76%, %
SEIR T B K T B, A4 o F R LUK 21.77%, BB A\ 7 48 Bk
JCHE R EE S RN R, MOIE . N LORSEAHMN G N, 055 2%
& LA K

18 R A E A N B Ho A A B A B A
19 MR BT 2017 SRFERARK) (b tHENSE 16 S——BUFHhEI), 2017 SEIFARE 7L
JEFANB T N AR T T H
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e

E%* 13. ARLEWEERS

TR S oor7 e | oons s | aooep | 2P0 | 2O

BFE | B—FE

EALER] (20 20.26 21.08 22.76 4.13 5.48

W 2R (2o 11.67 1158 13.15 3.03 2.65

Hrpe ERA (Lo 2.36 3.10 3.78 0.70 0.70

HHEH (Lo 5.29 463 5.46 1.40 1.20

W55 R (270 4.02 2.92 2.94 0.87 0.75

W 2R (%) 15.89 14.17 14.03 16.19 12.93

b MEHRAE (%) 5.48 357 3.14 4.65 3.68

BERIR (270 0.60 5.58 0.76 0.05 0.00

ZEWE (LD 7.29 3.18 8.19 0.90 2.68
AEF BB (27 3.90 3.26 3.22
He: BAMA BB (2o 0.21 0.21 0.05

GORERIE: AR BT B PR A

BrecE e sh, %A REA R AE AN . EREA 2 7]
Feot il ai 0y 1414270 0.11 27T, FEZRFMRALAE . AT S AL
VAN B . [, AR SEIVE ML AN G HAt s A B
AbE WD) 7393179 0.91 A4 T 0.05 1278, FERFEOVBUFAM. B4t 2019
FEATFLIET I BT 0.27 1270, T EREREE/RBR A Wi .

E® 14 ®WARRFOHEERRS W

2020 4 2019 4E
B N ) B4 ) HeAth R 2% 2017 4EPE | 2018 4EfE | 2019 4EpE
S 2 ] 28R ) At R 2% HERE HERE R T T
BEFIEE (2ot 1.62 1.04 1.41 0.11 0.24
*EZ%?E?)%LI&)\ CEr HAb S 2 A= b B U 2s ) 0.98 119 0.01 0.05 041

VORISR : M BRI & T (bSO e 7,
2019 4F, 1%\ A AR R 43 50~ 10.50 12 76R 6.93 12478, [FIEE
I3 B 94.17%F1 209.88%, —EELEVHER 1 B AR TR PR IAE 0 2% B2 AH DG Rl 2R
FrEl. 2020 fEH—ZRE, T FEEEANGFRE 2 59 1.05 1276 0.53 12
TG, A3 5 B 68.399% 11 77.72%, 3= B[R] 5 7ok 2 175 4 A S PR 2 B 3

(4) BEMRZERM

A Z A A AR =R BT AR, BRSO T H 4E24%
BN, FFHIA FLRITE 2% AR B A% I S ) 318 <6 Jis o e oLk R il o e
Jamestrong Packaging NZ Limited #1 Jamestrong Packaging Australia Pty Ltd (%
KNFIEFR “Jamestrong”™) A T AR _ B EO R st it (ERD AIRA
Al CRTAR “ Rl #B i Alk, FETHE = AR A E S8 —
G SOMEA P L35, Rl o Sk . F SR . iR
T 2019 4F 11 A&, L KARYE Jamestrong 4 E 1 e 5 BLEG £ HE A0

17



P TR TN

Brilliance Rati

A0 R U EC I, 78 Jamestrong 7474 A 55 P Al 35 438 DL K [T 358 A ]
BB WA BOR, DR R ISR LT AR (R B Wi &t 2
HOST AR IR T 77 A R B A M SR R 2 5, PRI AR T 2022 4F 12 H
31 HAl, BAHUK Jamestrong VENA A V. BG4 R IE B S ST 5T OB
Jamestrong (KT 470 bk, 2N E]HAERTE 7T A [ AR DA AR X oAt /N Y 4
JE B ANV IS AT ATV, DA ox B A, i 3 PRy 2 R A0 = b % 1] s i ]
RES). BVARE, ARIARRIE —ERHR s &R, ST uHE L.
ER 15. AT 2020 ££~2022 FEHER T

F T RS 2020 4EJ¥ | 2021 4EJ¥ | 2022 4EJE

FEAMESCH IR (270 3.56 5 2
b WATH S 5HBEE (2o 1.76 15 2
BB 5 (270 18 35 -

BBt GREL 1270 8 5 2
Hrbe BaRERb s (270 - - -
52z (2o 8 5 2

BORIRUR: AR B <5 P fie i e R P

B

RIFIA, FAERBARFRAP AT, BHRERARZFEHNA
AREET. BB AR BT 8 BRI &85, Ak— T8 BRAR
RAFRre 28 BEF oS8 AE0 R LRIFEANAFLRES, MEXEMAX
BB B8 B R W H R

PRERI], 2 FE IR _ B ORI IR IINE SR AZ 5 i KR35 R GL o0k
I AR I A F) ey, B 2020 4F 3 AR, Aw]ERA TN 23.55 120,
PERBOR B JE e R L 39.86%, SERREH A N RN =74, Hod
o b AN AR B AR A W) & i 40.62% B

PEAUTAR 751, #RZ 2020 4F 3 30 H, B _BilgJs e K — 2T E)
NETH Az A w Bty 62188.42 T3l S HPTHF A R A ) 66.24%, (5 A ]
AR 26.40%, SR LB, TR A A5 AR o

PREFHA, 1220 &) STt BR 1 B S R, S AR E R mRE
NG PEEEAN RSN 10 20 ST RS, ¥ R BRI
2209.036 Ji M. EIRBh TR E TR ORI ) 1 5 AR R PR A I S5 A R
(2019-2021 47>, HApH—. 5. F=MEERIR SRS HAra 5N
DL 2018 4714 FIEME 54, 2019-2021 41511 HE K 28 55 AT 255%..290%
A1 320%. %T 2019 4, A F]SEIAJE T BT A w] AR BRI R g Ay
203%, YA ZTNGTE AL, A B TR S — N R HA & 1)
441,81 5 I PR P 5 52 e A WA T IR0 M
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P TR TN

Brilliance Rati

2019 F, B E SRBTRET ALY K 460 1278, K ATEIY
K W JE A ARG (3.76 1270), MIHRRA S R L fds
AL (0.79 42700, MRBE NI B E N bk, 275 IR A A
(1) H 522 5 1 B2 B MR B AT IR A 7] (R4 I M S A B A PR
NFE]D S AR R A ORI Z AR B o S5 23 /] ) QIR W
i dh 355257 55 R RIRAS Zy Iy 1.29 1278, & e EN AT 1.81%;
B E A RIBOT & R JEIE07 557 BRI Z U 0.90 27T, &
BN 0.96%, IR IRIRAZ %A THEE . 2019 4R BRI T 3K
REN 0.04 1278, NATRERITSIURETA 0.63 1278, B 144 b .

PRERHIA, 2 R S B ORI T AR R 7 B (R R BT R S A
FEMIFTRIES : RRAEERTRE. FE. 225k 82 2019 1K, 2
A S F A IR B R 1 W B R ROR BRI SR SRR AT A R 20 A= A 4
RERZSERARFEVRR. ERYFAT 2017 4 9 A 244 TRA IR

E® 16. REIFRITHIERIIR (REEHA)

APEFLREE R
2 B35 15 BRI M | BERRR BEAT | BOTFAT | K A%
DT
REER B o E N RBITIEE S 2020.4.9 x* I x &
BRI vt 20062 | ERME | EwAE | %
PR NHAE BP R 2020.6.2 ¥ 1 I 1
NG AT BBLFR 2020.6.2 ¥ x * X
o NG B 2020.6.2 X b x €T
sy VS IREISE T 2020.6.2 X x -+ X
TORIRIR: AR B & PR AL R A E BE W, HEFt g,
W55

IR, A KSR MA B, R TRAA T A, AR
RAB X2 8] RAVK I kR A2 R B Btk 45, AR FHREEZTAS. B 2020
F—FELHBREY AT HEP ITEATRY, A& ZERALSRE AR
B, AP EE—RERESES. 2020 £ “BBEET K4TE, LRER
HHraFE, BATHRE A%k 45, A8 B RK S FRIT e BI&, BARE
BB T BE. RRMA =R HT R BBBRAABESRRERAAL LSS, 2
AMA—RHEBERLFTR, BT EOFIALSAHALER, KEEARR
R BAR KT LHA A M S,

1. HIEE AR
WAEAGE PR 2RSS AT CRRER B A 1O SHZAF 2019 M 554k E
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B SR

Brilliance Rati

BEAT T HE, JFHE TSR LA E TR . AT 2020 SEEE R
FSFREH I AFPATMET 2006 F 2 5 15 H K& LUSIARImA ) (1
M2 THHE ——2E AU ) . S TCRAR ST AR SRRE « RAS A EIESS
BEHEAS (ATTRATIESR A B BRI 2 15 5— M 554kl
M BRE ) SEAHIRAE -

PREFH, 1% 0 7] LA 15.67 AZT0IE SRR Cifls LD 4 J8 25 #3 H FR A 7] 100%
B PRER (b)) SRASRARAF 100%MA. B/RTEK (Fi) 4
JER A PR A ] 100%8 8L /R WER GHAL) 48 asA FR A ] 95.69%H% AL,
[ 2019 410 A 1 Hitg, A" &HVEEHFY Lk 4 ZFam. AEEHREK,
FRPEIR IR 2 7 SEBUENVIRON 5.06 1278, #5457 0.19 1476, SEMIREL4e
WN-2.08 12705 TSE HPER YR 2 7355 7= A su i v 15.08 127G

2. RAREEH

(1) MBI
ElE 17. ARMEIFKFEEE#aE
0.80 66.00
0.70 ““-\~\~ 64.00
0.60 S 62.00
g-ig 60.00
0.30 58.00
0.20 36.00
0.10 54.00
- 52.00
)% e - e = N
& S éﬁ & &* _&ﬁ
o N O N O %
N N\ N N\ D @%
N
— BAE k[, x] TR, %)

GORIRIR: MR S5 S i SR (e 2

2019 K Fx 2020 4 3 AR, %A FLE A5 57 87.59 1270 H1 89.81 147G,
B 2018 4EAKM) 78.27 ALICE TN, REREHAN A FLEL AT, A
A FEFIF AL A AT S BRI AT, FHARA R RIETE BB 5 0H
59.74 A¢.70H 60.42 147G, 5 2018 4K 56.16 AZ70A iGN, EEAR A
TS AR 2020 4F 3 AR, A nA A 5 A 3 8 i S B A S AR 7 e A
TERIER, 435 B 38.98%F1 55.13%, AATECLFNE & ELIRE, MIEHEHEE,
2017 “ELLJ 2019 SN A BT T — R MILE 420, BEARKA F AT KEH
TEAYHC, RN A B G T AR AR O AR, Aa] 557 25l
N 59.45%7F1 59.78%, %% 2018 FAK ] 58.22% 4 FritTt, H R AR Mg E
FEALTHE BT AHARRBESE — 7 WEHT S ™= BB AR LA B At AW

20 2017 4F f 2019 4F, AFI4ASL04r 5109 4.13 44500 4.00 1276, VAR T T 2 5138 i i
ZR IV 1 2643 1) 0 58.68%FH 58.56% .

20



e
Brdlliance Ratings
ZHE, WA F AR BT T RESETT

(2) REEN

E%* 18. ARGSHEHRZUHRS

120.00
100.00
80.00 .
60.00 T~
40.00
20.00
0.00
20154 K 2016%F K 20174EK 20184E K 20194E K 20204E30 K
— WSS S (% KRS (%)

it 2015 4EK | 2016 4EK | 2017 4EK | 2018 4EK | 2019 4EK ?2§f
NITERESS (278D 47.5 80.30 68.50 60.49 54.47 63.84
RiAFRER (1278 6.58 9.76 9.86 10.59 23.39 16.77
HAbRATR (276> 2.63 2.14 2.87 2.77 3.39 3.04
NITERTS S EE (%) 79.57 83.23 80.68 77.28 62.19 71.09
RLAFIRER S E (%) 11.02 10.11 11.62 1353 26.71 18.67
HADRAR G (%) 4.41 2.22 3.39 2.90 3.86 3.38

GORIRIR: MR S5 S i SR (e 2

MRS IR R E, PRERAPIZA J 6 R LIRS oy 3, (HE
MBI A BT T, 2019 4EAR K& 2020 4F 3 A&, ArKmEIfs s
WA 34.25%7F1 67.79% (2018 4EAR N 16.17%). MRS, A F 7l
VI B HRIEG S SATIR AN AR ST AR, 2019 AR AE L S AT i
b3 5 62.19%. 26.71%F1 3.86%. 2019 4EK ¢ 2020 4F 3 A&, 2Aa NI
PEA 55 KRB 7N 54.47 A 63.84 12.7T, 1% 2018 “EK 1 60.98 12706 it
Wesl, RERERIAN AR EE SO 65 B 8G. [RBR, 2w 0 RAS KK 7 il
N 23.39 4 TCHN 16.77 1275, FEERMATEMBE K SR, BATEEL 2018 4K
) 10.59 2. e KRN, F=BEREHTIG B R Y KA R NATEK (29 91270) Bl
FIHAAR, AR HABRAT 35 5 3.39 12701 3.04 1270, EERNAT TRAER%
K NATIZ AR, Hidr 2019 SEAHTHY AT FR il 14 B S Rl EK 0.50 1276 %5
HoAh AT KA AT

(3) MRS
EF 19. 2020 ££ 3 BERATRIMEREHR

NI A7 95 A2k 2015 4EK | 2016 4FAK | 2017 4EK | 2018 4EAK | 2019 4K ?gﬁf
RHRIERTE & 21.6 31.04 35.76 51.34 35.12 31.10
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e

W A5 55 i 2015 4FK | 2016 4K | 2017 4FK | 2018 4FK | 2019 4ER 2_029; gf
Forbre I K 1471 15.47 10.89 17.54 17.19 16.77
— A K IE K 5.56 7.23 10.19 9.49 5.32 11.82
LA 55
LA SR 0.34 1.15 2.74 6.02 3.13 251
HoAth 557 SN 5 55 1.00 7.18 11.95 18.30 9.49
H AR R 4 A 25.90 49.26 32.74 9.14 19.35 32.75
o KIMEK 9.44 20.59 15.29 8.45 10.77 11.14
RLAS i % 10.91 20.82 14.88 - - 2.99
Fopl s NI B 55 5.55 7.86 2.57 0.69 8.58 18.62
SERIBEA (B, %) 5.23 4.36 5.18 5.42 5.61 5.57

FORLRUR: AR5 L3 & i (4 e 2

HE 2019 K, ZAFNIMERS N 54.47 1278, B EFERNED 6.02 127,
FERITE T “16 BEHiE” FRGIS, TR “16 Wind” Wb % 5.19 147t
CERIED 2o ARINIPERSS EERBRATER Anfids. BB S & RAT
FARSER . 2019 R, AREIIE RN 17.19147T, B EFERBHAKR, F
2R[X (1] 2.80-8.00%, A i At 3K A5 FIAE K HEAR A5 3R CRAUE (53K 203 8.24
f¢.7t 3.93 {47t 3.52 {Z.ouf 150 1276, HA iRy BEa S MRS s
ITIRIES . BRAT AR E DL S A m ke B AR RS (2019 K THiME 7.55 14
JG, FEAEACH B IEE 1.22 {28 SNK BEZE 60 Ji/0), K43 BN
SE BT 2.84 AL TCMITEIE B 1.10 40 76;  —4F N BRI IAME 3K 5.32 127t
HABSE AR 55 9.49 1278, 8 “16 BEH4” 5.19 1270 K N R
ARG 4.29 1470, AR, ARKHUMEZR N 1077 1270, FIZRXEN
0.97%-7.5%, B fE A RAEE R 2 31 6.75 14 76H 4.03 1270, i)
FBE AT FTRRE R AR A F AL (HHOCHIHER0, TRIEREHCN A & N HH
{322 FAh P KIARIPE S50 8.58 1470, 07 Al FL BTk 7.18 1470 K BiAS A1k
AT PRE AR ANA G Wi s 1.40 {2062, R RS 2N M@ E R
G mh T fH 5 A RIS AR, WIBR— M 3 4F, FI*% 4.75%-6.30%. 2020 4= 3 H
K, AT NI 55 S AEERTRE N 9.37 /2764 63.84 1470, FELHHY 10.65
ot BEGEAR, 5 “16 BEne” REVEIR S TEANNATGE S, FIA 7K
S5 UM e o EL Y TR

2 HET4&H13.03 1470,

22 /A#

Al AR BT 2 m AT A mHHE R

B NFEEE TN 2018 F 2 H ARG AL, B ATA BR80T B R AR R B a0 O
BRAEK D5 2019 4 JR A5 Pk AR T A 30T 24 7 ML A 5 58 25 < 1 AR Al (7 BR 5 0K ) B iDL 5 2
Al A L (F BRAE PR IR K, A FRER AR AL AR 5C H B4 1.38 1270 2z 0.02 AZ ek
IR CH AT SR s R T e 28 Gk #5983 A PR A RN SONA PR 75

VIS
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Brdlliance Ratings
E% 20. &= 2019 ERATRITHRER ()
KGR
e KSR &t
> . (4 P B W 2O '
HEAR 3K 3.52 0.75 4.27
AR 8.23 7.03 15.26
IELEEEES 3.93 2.25 6.18
PRAUEAE K 1.50 6.07 757
4 17.19 16.09 33.28

BORBRUR: B S,

MENR BAKE, %A 7 2019 EH 2020 458 — = (SR & Rl B A

-

ya)
MWLM 5.61%F1 5.57% (2018 4FN 5.42%) . SAKE, RN AT KiT“ R
W I, S ARG KA B ir i, (EAFRIMGT S IS T s LT,
B NMWERS 5 bedhesmr, A/ RV A5 45 7

B 21. 27 2020 £F 3 AKRIMBRSEARMBRE/FIRXESHREE (12T

L UL B R BN U U IEE 5 IS
3%LA P 0.02 0.02 10.65
3%~4% (A% 4%) 1.45
4%~5% (A5 5%) 5.15 4,91 0.36
5%~6% (% 6%) 15.23 1.14 321 1.39 6.74
6%~7% (N5 7%) 3.62 2.31 1.58 -
%L F 3.12
P 28.59 8.38 5.15 1.39 17.38
PORDRIE: W4,
3. HE&RE
(1) &EHH
Ek 22. RRAKLEFHRERERA
TR e A5 bR 2015 4 2016 4 2017 4 2018 4 2019 4¢ 2020Q1
B (RO 128.98 148.18 162.19 128.32 130.19
BN SR (%) 108.05 94.88 119.39 107.65 101.59 127.02
WAL EE (1278 17.25 13.89 25.76 27.17 23.27 -3.24
HABE R I W (270 -5.39 -6.29 -6.85 -6.39 -8.29 -1.45
LEI A LA B (1270 11.85 7.60 18.91 20.78 14.98 -4.69
EBITDA (1Z78) 17.64 21.65 17.45 12.89 18.85
EBITDA/RIMESR: % (£ 0.52 0.34 0.23 0.20 0.33
EBITDA/&#FE S (fif) 10.35 6.01 4.47 3.95 5.86

EORPIRUR: M5 B3 g R O Bl
e WS BCII AR RSB “ HAl” RE 48 T IS TR IS A
Foty PRI R L SR R 2B AT B iAUE h © HAh PR E TR A S
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Brdlliance Ratings
i
2019 K 2020 F—FREE, ZA A RE RN ILEE 558 101.59%F1
127.02%, w4 RI FEE I BARE AT 2019 HEaw] E L E BAON 130.19 K,
E LA AN K. AR, AT LE SISm0 5 14.98 12 76F1-4.69 1276, H
W 2020 SE—ZEE AR, FEENA T ST T BIHHAEN D DL AE AR
T BRI IR A ARG 55 S 850 S SR o« #5252 57 45 AT B 4 R L KR
K FTER .

% /nH] 2019 4 EBITDA 4 18.85 1276, 3Rk A A mFE AR, [H e
BEFEHT IHANZ NI 55 2% AR S 7 EE 23900 0 55.68% . 21.19% 411 16.78%,
Zai TRNELSAE K, 44 EBITDA [FEL3E N 5.96 147t. [F, EBITDA X}
I 55 Bt 4 RIS, 32 HE () PR A5 0020 Sl $2 71 22 0.33 51 5.86 fi%

(2) BT

E® 23. AREBERHHRERERR (27T

B Kb 2015 4E 2016 4 2017 4 2018 4 2019 4E 2020Q1
[ R 5 4 R S AT RN -9.43 -28.58 9.48 -1.56 -14.55 -0.01
AR5 A B B EIE B R A K
o - -11.94 -10.97 -5.83 -3.10 -1.85 -0.17
HAZE =TI B IR N0
A PRI 0 45 WA T I 4 A R M A 0.36 -0.78 0.47 -0.82 1.76 -0.04
I P A I A i A -21.01 -40.33 411 -5.48 -14.64 -0.20

VORISR :  ARHE BT 4 BT SR L S e T
2019 4 J¢ 2020 HF—ZERE, %A "G PR AR I SR B 2 ) N -14.64

A1-0.20 {275, BREAYIN 23 7] 58 O R WA SEAR O 2w AU, BB 54T
BLERBUON KB, RN 2 Rl EEA S sy S = e J=, s A LA
SET L TR AR G T R B i i b . AR A 7R K 3 4
(FIER BRI A R AR RAEBUAT T H E1E 5 5807 AT — RE B3 R R
AR, BRUEAMATREDIA M B SR, SRIEAR BB SIF I e S 28

") BT ORI R o

(3) FEHHTS

B 24. QRAEHFAHHUESRERR (27

TR K AR bR 2015 4E 2016 4E 2017 4E 2018 4E 2019 4 2020Q1
B 28 15 i 5 4 -3.89 -4.36 0.14 -4.13 -2.25
15155 2K 15 b B A 22.06 27.79 -20.59 -15.97 -2.86 8.97
Hrr: BER B H 1.48 2.67 337 3.10 2.75 0.45
5B IR PR (B U R 18.16 23.43 -20.46 -20.10 5.11 8.97

VORLRIE: AR B3 4 BT R (R e
2019 5 ¢ 2020 2=, %A A B TR I 3 -5.11 12t AN 8.97
f¢.75, Hor 2019 AT BLEE A WITER S, BRI SRR L, 1HR
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HURUARE AT FITiR, 2020 SRR BERHfL kAT

/)

et

/ASIE A eCT )

SEUUFNITRN . ARBEFSB LI, AR B —EH T TR,

4, BFFERE

E& 25 QNRAEEHFHHHIRL

=T KR AR 2015 45K | 2016 4EK | 2017 EK | 2018 4EK | 2019 £k ?ggf
i . o | —SE L SEL S8l wal aml  ow
Horp BEMB S (LD 23.28 1411 19.81 15.86 5.83 10.62
RIRER (1275 17.70 27.26 20.25 17.49 25.73 21.82
171 (e 5.74 5.22 7.62 7.03 10.86 11.74
HAbirezh B (70 167 4.14 4.09 3.18 2.72 3.01
D L e 7
e BERT (127D 29.25 35.16 46.6 46.80 52.36 51.70
fERTRE (27 5.37 13.03 4.18 2.55 1.08 1.08
AL R B (12T 0.98 158 331 3.55 2.57 2.57
KIABRIL B (270 7.73 35.33 25.59 22.36 25.52 25.81
T (L5 2.83 459 475 5.17 6.84 6.68

BORIRUR: AR B <5 P fie it R

2019 HEK K 2020 4 3 AR, iZA TS T 4058 147.33 12701 150.22 14
JG, 1% 2018 HEKI1 134.43 A0 BTN, FESE G FRIE R IR VRS 4
FONTIITE WP ARG R, BRESAN 2 7 % P24 3 B TR sh ¥t
7=, 2019 HEK K 2020 4 3 A RARRBN T = 5 b ) 66.59%F1 64.79%

MR E P HI SR, ARSI = EE Rt Mot e, MBKR. 75
AHARR SN TF = Ha i, 2019 AR AL H RS 5= o 1) o EL 2379 11.85%.
52.27%- 22.05%7#/1 5.04%. #Z 2019 %K, AR MEEN5.83 1470, HH
TR N 1.36 1270, FEHFERATHE R LLIT REHIE. fRE. AT
AL R R M ARIE 455, TR T3 B A5 25 LA SCAHE IR ME A DG A ]
Wk, ARG mga I ERED; 2020 4 3 AR, BEE “EEHEG7 xR
SR, AR TR MRS A 10.62 1276 (ZRH 4 2.03 12.78) . 2019 4F K K 2020
T 3 ARA R MUK 3N 25.73 {2761 21.82 1470, ¥ 2018 FEA [ 17.49
fCICE R, REREIAA G HEEIERRTEL, 2019 FAR A R
PRI HES 2.62 1470, MUK EKHT LA 3ETE 9.54 1270; RIIAAR 2 7 47 B
L5374 10.86 A2 7GR BN ZEAE RS i 43 3 6.82 {2701 3.95 42 76)F1 11.73
276, #2018 4EAR ) 7.03 /2 el I, FEURAHVERARMLATE (2019 4
KRV ZRA FIAEHLL) 3.87 4278« 2019 4F8 ] FRIAF- B J 1 S0 SO 3 Jo e
AN 7.93 R 4.34 IR, RGNS [FIR, A AR08 50
N 272276 3.01 1276, FENFHKIIEEFL.

MARRBN B R, AR ARSI B E 2 A KIIBR5E . [ 3
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Brilliance Rati

FEL IR PR AN AR S R AR A, 2019 R _BREH A RR B AR
5 EE2r A 26.02%. 53.37%. 6.98%F1 5.88%. 2019 4K K 2020 4E 3 H K,
O TR 73 BN 25.52 12 70H1 25.81 1278, #2018 4K 1) 22.36 147T
BRI, F B ACH B A% BT, 2019 AR AR A FIHK MR BT = B
%S (9.371270) ACHTIESY (13.99 1270) FIIRHAER] (1.26 1270) ZEMAL
PR R [ 2 9 7= 70 A 52.36 12701 51.70 1276, % 2018 4K ] 46.80
{CTCH BTN, EERFI R R WOR YR T MRE™, FAMLAR G 255
I H 56 TR el [RIBRTCIE 8= KA 5 5394 6.84 270! 6.68 147G,
B 2018 K11 5.17 AoeH T, HAoEigs /R ORI XK T {#43 2019 4
KA RIS N 1.98 12705 5.31 1276, HAMTCIE T /= 1 ZNRRFE /R IEK 7
GRMELL R LR B M 245 AR HAB AR S % =43 5 5.77 12t
F1 5.60 1270, FERASLIEEHERL (REEHS. b 2019 FK, A
F] TR AR 0.88 1275,  Hr BRSO /R AH SG A B P2 AR I 259 0.59 42762,

SEBRBEUTI, A 2019 R, Z AT RZIRTE & 22.16 47T, AEBE

741 15.02%.

El%E 26. #E 2019 FRABE~ZIRIFR (BAHL: 25T

B RBE= KT EL SZFRERS 5 B BFEHA (%) ZREH
FHF 4R AT HRiE S I AR K
Uit 1.36 0.92 | HAfak. JFEAEHIE. TRk K&
ARSI 2 AT N A 4
AT LR K
[ 5720 410 2.78 gégg%ﬁm%HMAﬁ
ST 0.42 028 E%Fﬂ%ﬂﬁ%ﬁﬁﬂﬂm%—kﬂ@
S
— 17 118 i;ﬁ’%ﬁﬁﬂh%tﬁ,ﬁm&%’x%
AT AL G K
FEATI LA AR 1454 ago | 1IN EIRIBEL K
& 22.16 15.02 | -
TORL KR AR BRI 4 P R R
5. REhMFEEIE =
B 27. ARESRINEIEER
T BHEE KA 2015 ££K 2016 £EK 2017 ££K 2018 ££K 2019 ER zoirﬁi#
WAL (%) 155.42 121.99 110.01 73.86 75.44 98.83
MR (%) 132.13 104.56 90.23 59.46 55.72 70.05
BELR (%) 70.83 34.19 4150 25.22 9.77 21.10

BERIRIR:  HRAE B3 & P SR O A B

# FEENARERSH SN E SRR, WRHFENTE SN K ALHRE 7 (AR 15 ).
B I 2 2R 22 TR A 2 P Al o Se Al ARG O B 5 e SR BE 7 L R 13 A B A
i, AEREORI aR A AT R A TR B A SRR, R R AR e R AR, RNV TE T
VTR YR, R RIS RE SR 4G 2 BT B T B DASRAS TE T B DA A
2 FREBEAT A IR, PRAHIE N R R AR IR .

% R R B A B A

T
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BREAIN, 12 RIS A BEAT T B, B sl T el 52 B2 28
WA LI ERE, (EAREL 2018 SFARBERAT i #% .

6. FINEIN

A 2020 F 3 AR, ZAFAFAEN G IARRIMI VIR SME IR
HI.

7. BARERE RIS RE

N

NAARERE AT LB ZE ERZ —, FRX T RA R BT A
R AT E S, FFEAT X AN SR A B A 2020 4 3 AR A R
BN 116.29 1276, HA Tt msi4 (6.16 1470) 0T RISUKERA [ i 7
FRAELETERE, A1t 14.83 147t MR A RIAH L7 AU 87.73 147, B
ifii N 75.45%, D fii s B R L i e

%N T A B A T4 = B %%, 2019 4 K 2020 4E—Z Sz IR
5yl 25.33 42 J6H1 3.93 1278, #RLIE SR 0.90 14 76H1-0.07 /278, &E
PS4 43 73R 0.90 12 70H1-0.66 1278, Hirh 2020 4F 55— 25 B R B 1 i,
AT AFBWNA BT N, 102 RSN SR A IR SO, S0 R
N,

SERTE, %A TR T & T A F N 55 Rl 55 4878 55 07 & 4 711R
0527, HARIAREIA — 2 LBl (&S BT, AR U548 FE B =
2018 PR HA R A8 0% ek 1 5 I DR S B RE S R 28 7 40

y
(A
e

SNER R

SRULESCHTT, 2 2020 46 3 I, WA AR HAMILR
(PRI T O DA EMAN TR Jy 5730 1278, S e
B 48.00 1478 (R ZONMRLSTRVEREN), CMEHIBL37.18 (L7, R
S AT

E*® 28. kRESMIMNEREXR

B A ijﬁ . O | g | LRI
23 L) 57.39 48.00 37.18 | 0.97-7.5% | s
Seibs WFBEE SR (1270 : : : |
TARAPHEZHKEIRAT (278 13.13 13.13 1336 | 4.35-5.46% %ﬁiﬁ%

Horfre RBEA SR S (%) 22.87 27.35 30.56

TORIRIE: AR B S TP At A R (% 2020 4 3 A 31 HD.

N FARE T RIRETT I IREAHRA T AR ESR . MRS G
IS N IR T2 m SR G — 4 P I 55 B A B

27



F e F A

Brdlliance Ratings

IRERVERZE1L

ERERHAN, iz AERBOR iR R L BT B R, (BRI 2R, 5
BrAZ N ORAFANAR, BEAE g B B is 28 R BB BT L 1) sy, AR —5E
AT A RS o

PREZIAN, 122 7] S8 AR R 5K I BEBUSON , RS B35 58T, %%
AR RAR R —E R, HEPE AR TN G HEGE, HXP AR
AR . 2019 4R, HEZARAT R R LLARANK, (HA E LA ENL Y
RO, HESRERLZUGARAER, A7 AETAFSRERLIIRL
FAAA ARG, IR REM R IRAE R SO AR 48 P A I . 2020
N, PUEEIERW, W ELAEN R R T R R A
—ENE, SECMARSE 2B, EEBEERES R, A% T
JRESEE T, R AT ORGSR . BRI, BT AR RS R 2 Y]
At AR 5 BRAER T .

BREAIIN, 12 R G5 WIRRE A Pk, (B Rl TR Uhiem, H
RKRBEHE — 7 G BEB IR UL S SRR AR 5 Ja 2~ "/l —5E 1)
BB TR, BB HIREAAEIFIE B SRR, SN 55 s 0 S 1
WA,
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Brdlliance Ratings
MsR—:
ARISEFREHIA X RE
| 2 A |
| | | | | |
78%. 0% 80%« 80%. 80%« 80%- 80%-«

| | | | | |
= f— T I ;3 5L JE
beas -+ JE E JE e i
JEL — i a5t 5L a5t 5
. LT FEi e BH« JEo o

e
| | | | \ |
39.86% 0.74%. 0.004%. 0.004%. 0.004%. 0.004%-+ 0.004%«

| L s Ao 1 A B 4 ) |

v RYEEE SRR TR S A 2020 4F 3 HRD.
LEARLFAER, SR REREER TR (ERD GRAR. dbx =+
—WHBERARAR. bR ERERBHEFRARAE . bR ERmBE AR A,
ICRBEETHEAEREAT . ItRBEEREASERAR . b EE AT RERAR
Mig—:

A
i)
i
b
g
#

HERE |

EEETENIEEEE EEEEIEEETE

A
= #(|B|| T wl ||t || m| | = || P
= | | || a7 || = || || 5 R EARE
| | = || E|| ' = || = Z | ®||=
a | | a8 == || = 2| e || 2 || |
44 || || & || 2 || = ||| | ae
= || o ||| e | | =

W W

TE: WA BB AR AL A BOR 2 ) (B 2020 4 3 HAD.
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Brdlliance Ratings
MiR=:
XS EEREEL
SN BT 2019 4E CR) FEWMEEHE (o)
e T it Wt | EELS N 1 . o BERTIL &k
A Bl (%) MIPEGRS AT | PrAERaE | ol el g | EBITDA
PONEE K % i
L E R (EED o | AL | e Sl
P b SR e SR R 84.06 52.61 103.76 1.36 16.78 16.47
(g%
& RA BRI
B SRR A R AH] Rrme R % — z’é&%;*ﬂgé 29.37 28.60 25.33 0.90 0.90 3.60
BRES
WILEBARRARAR | WHRmS 1?“*6 100 %ggﬁgﬁ 694 2054 1602 424 50 5.98
L35 R G A IR A 7 L5 BT 4 ?D%/A 100 %g;ﬂij%% 1.76 13.19 15.89 373 315 5.18
H 2]

FE: ARAE B G 2019 SR LR TR S R A TR g AL BURP L
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" Brtiance Ratings

MR P
FERIERIER
8 " s 2020 £E
el B 6 TESE N e MR | 2017 £ 2018 £ 2019 £ N
FFE
P MM TT] 143.48 134.43 147.33 150.22
Uik A (A | 19.81 15.86 5.83 10.62
Ril:A5 95 [12.7t] 68.50 60.49 54.47 63.84
Fr B [120] 58.58 56.16 59.74 60.42
A ONL | 73.42 81.75 93.69 18.73
FHNEMZ T 6.90 2.24 6.93 0.53
EBITDA[1Z 1] 17.45 12.89 18.85 —
EZ L= I N K TV | 18.91 20.78 14.98 -4.69
B ISR E[1Z00] 411 -5.48 -14.64 -0.16
TP G £l % [%] 59.17 58.22 59.45 59.78
25 WA 5 WA 45 L 26 (%) 85.52 92.86 109.66 94.63
Ml E %] 110.01 73.86 75.44 98.83
B4 L2 %] 4150 25.22 9.77 21.10
SRR A HL [ £5] 348 2.62 4.25 -
AR [%] — — — -
E R 162.19 128.32 130.19 -
2 [%)] 27.59 25.79 24.29 22.05
ERILNEESL 13.58 6.55 11.19 5.57
R 6] 9.29 6.15 9.70 —
B PRI A 2 (%] 12.37 3.90 11.96 —
R PR R %) 13.04 4,08 12.31 —
ENVIN L4 2 [%] 119.39 107.65 101.59 127.02
ZEHEIAI RN E 5 RS f5 L2 (%) 39.39 35.36 22.64 —
B GG RN E S U S AL 2 %] 25.38 18.76 0.41 —
EBITDA/F]E 3 1] 4.47 3.95 5.86 -
EBITDA/NIPE 45 [15] 0.23 0.20 0.33 -

e R PR R B 2R AT T 2017 ~2019 4 FORZE AT UK 2020 4R — M S MR R, T B

HIFRTEAR

B B0 (%) = IR S 51 45 THAIR B8 77 511 <100%

TR B2 A5 WA 55 LU 3 (%) = IR T A 8 B 15 VAR R 5 55 R A <100%

BN L= (%)= I A 587 & 1Y AR B 7 £ 5 1 <100%

B L= (Y)=[HIA B 1T 9 e R+ IR AZ 0 1 B 0 7 A 50+ SR S S RRA T 78 S SR A AL 3D B 458 45 11 >1.00%

2R BEAS H () = (R 5 IR S AT+ S NIV 55 B F R RS S ) (Rt S BN 55 B PR RD IS R+ B AR IR S D

FALR LR (%)= HIA ARG R R BUMIARITH #H A2 & 11<100%

Ml U (R )=365/{#H 35 JE M SO AT A IS AT 3 A 800+ A R 2 ST DI 3 4% ) 2]+ 365/ A 25 3918 b AR ITHAR A7 B A i+ AR A7 T A
w2

B (%) =1 — 35 S AR R E IR <100%

R 26 (Vo) =4 45 18 L R AR S 1 E L ION <100%

BRI R (%)= (43 SR S AR S5 N 55 3% P B RIS S TOYIA 7 S o+ IR 7 18 11)/2] <100%

B IR R (%) =R 5 R FRICURI T E AL & IR AT A 3 R 4 11)/2]100%

B AR HEx(Q0)=H0 5 S VA T BEA ] T 3 IR [GHA0 078 B A = B E B AL & 1 H-+HR VT B BEA 7] TR 3 B 7 11)/2]>400%

E NI 3 (%) =4 3 B 5 R . R AET7 S5 0B B BB 4R 3 T i\ <100%
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