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28 i 55 R AR

ZRMERBBRAF
2020 FRFERITHERABDGRFERTRRS

RRAHRATEREEAZR: AA-
AFEHIE %&,.%

FPRRB R 7

ﬁ@s 4042.5%
ifahmw;% ﬁﬁ%ﬁzaﬁsﬁm 6 1A

q\%)%‘&' o=
A ﬁ@ﬁﬁ B —RiE A

IPREiE]: 2020 4E. 548 H
FEMSEHIE:

mE 2017 4£| 2018 4£| 2019 4 z?%ﬁ
A=t MO 2036| 21.02| 2158 2125
A& (27 1366| 1499| 1636| 1635
K% (2o 0.00 0.00 0.00| 0.0
£8fi% (o 0.21 0.10 0.00( 0.03
W (255 5.09 5.50 698 035
BHE iz 1.01 133 1.50| -0.29
EBITDA (1Zjt) 142 1.81 2.14 -
SLEHRALR (o) 1.12 126 1.03| 059
EWAEE (% 5278 5850 49.66| 3862
BEBEEE (%) 7.39 9.30 954 -6.99
BEAHE (%) 3290| 2870( 2422 23.06
EMBEFHEAULE (%) 1.50 0.65 0.00| 0.19
WLE (B 268 2.88 333| 328
EBITDA £#fii 5t (f5) 6.79| 1848 - -
EBITDA F 8% (5 o o = s
EBITDA/ARE AR () 022| 028 033

. ARRE P AR R SRR AL HTE; 2 m-"“?éﬁ
%Afr& LEamHZ At RE L BELER, REEENER; B
B, HIBARD; 3. 23 2017 - 2019 F A K ALH &
A4 FAGFAE L, L H EBITDA #8434 4. 24
2019 £ A&AK &4%, Akt H EBITDA &35k

PRI

BREERPRAR AR (BLUT AR
%) MERBEBRBARAR (LTFHER “a
8”7 R “ZRFBHE") KIPRRBRT ATEASE
WERRGERITUR EH AT, TR
AR BRKPFETHAANEERSF
RFo IR, AT R HAEFEAEIS A B
B, KEFENRSTCRE R, BRERY,
s R RE . A, BRE PR RIER AR BT
AT ZBOREWE R EERAITERAT
B Bk RAFEREK . “He” BEIEXT 2020
F-FELEVSH - EHMERRNATE
FA 7K AT REH SR BT AFURE 8 o

RRHEE A7 ERL SR KR, AT
KRBF BN KR, SEMEEFET K,
SAEEIEEARI . BREITPEN AR RPHR
RER “FaRE”

AR e A T i 55 W B AR B A%
B, BB A TEIEMEER KK LUE H,
AT F A A R R AT REAE K

HT AT EAKME A LR AR AT #
AR R NSRS T, BREIPEIAN,
AT Fe e R 555 BIAAS RE A2 B SR AR «

e

1. AFETLREEBRBBEAREL . &
% 2019 FJE, AFHSEHE 1 TIEKREN
10 BT NeAndE, RIFRBERAEF 103 4. i
EHURAZEER 149 1. A= R BATIES 63
.

2. AT SR ER, @7 HAI R .
ARFERITEBRATEREXE R L, BARE
MR

3. AFRELERRRE, AERH=R
B, HERERB. 20172019 £, RELEKE
FE4rH18 10.09 1275 9.95 1Z.75F1 9.76 12.7T;
BN EHEAHK 17.12%, FFREFEHE

SRARD A R3]

1
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I BT HAE R BB

WK 21.68%; EMMERAMLRD TN
1.50%- 0.65%F1 0,

xiF

1. AT FT L ZBUR MR, BL%
REAGUHZTERETRE. ALMEBETL
XA F AT\ e A B R, XA RN E
B—Em. 2017—2019 5, AFEGMHE
WEBERRAEIT LFEHEE T 31.05%, &
RRBUEF TN, MATRESHAFTMETIE.

2. “Fi” BEfEXT A B LS AR .
Z ‘I EiERW, AR 2020 F—FELE
ZE—EEH, ZEERHIATHR, HARKEE
gk, WEHmA T E HRBGEE.

3. ERVVSIRBREEAHE . ARHH
MR ERNFFE—EREEL, RRERIEH
¥R FE— R E.

P iy

IhKAE B4 5 (R0040218070004 )
¥ ¥ A924%5 (R0040217120001)

BB#E: lh@unitedratings.com.cn

EHiE: 010-85172818

f&E: 010-85171273

Hoht: JERETATHIHXEEI TN KE 2 5
PICC X/E 10 & (100022)
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ERITRIREEH

BB AKAS AR R R ERAE AR BA TR ] (BAEIRR) 5t ot R AKX
b, BAIRR. REAR HIPE R RAEETH AT BATARE . FI. MEHX
BKXZ.

BAPREREAR BATT RIRASFRE XS, A AN ZARIEN B LGB AF
BREGETEE. FW. AEHRD,

AAE F 3R BRI R 6 R AR BARIE A 32 64 A 3145 A 3R BAF A A2 Ak
G HBT, A BREST £ A EARAATERSIAMAAG T S PR IFAT L. FFRR
2 FTARIE 0977 BTy ik A B) M 3B TT IR

AERFBRERN TRARESS, FERERRRGE R, AT,

AAE ARBARA F 5| A 937 Bat FAR X ToAT £ 2 dp o ot R4, BRAFARRTATIR
B RAARGATE. K. TEMHTT LEZOHEREIE, BREFALY
i & Aol iE ARG BT A E AR st SLARBE6G ToAL AT B AR AR G AR B R A L.

AAERREREFFEASERARE B EZ AR ZRR(H)FAZHLA B AR
AR (B) RABGEHN, BROFEEHETRBIPR, REBRIFPRG LR, £F
4 B IR BT R G1E R F A TRA A T4,

6-10-5

7 ,f;:.’:“ &)

AHTIF: o

K@y

\RAME IR TR )
Sy N
|
|
S AR AR A TRA 3] 3



@ BESEHUYETEAE
United Credit Ratings Co.,Ltd. /A\‘_;J ,f—mt#/[‘—;;ﬁ] #ﬁ*ﬁ%

ZHRRHERNARAR (LLFER “A7”7 8 “SRBE” ) BOLT 1995 F, ELERS0H
FERGERAR, ABFBZRHEERE GER) FRAT (LLTFER “BBZR” ) HBEERSL, ¥k
HEM A 20 H3ET0; BHEZRAERBEERKRAERRLLHHFFR 70%HM 30%. FE22 IKG
B RARRE, 2011 4, AR BAEZEARBAERAE, BAFILHN 10,000 /i, LREE AL .
2012 4, ARPREAARARSRANEEEBRA, RAEINE 15,500 776, 2016 &, AF7E_LIEIE
FRGFRITRZEI LT, ARBREEHKRAN “SREHE" , RERIEAN “603528.SH” , BAHME
20,668 JiTt. EERAANTRFEIEBATIRERFZRA, BE 2019 FK, AFBRAER 62,689.50 Fit,
EREZELVEBRAFRAT (LLTER “Soblk” ) HERFE AR 62.65%M %, AA TR
R AR EFRERIARZELREE . BE 2019 FK, BREAZSLLLFE A TR KRBT

A1 &E 2019 FRAE) BRALH

70.33%¢ * 68.56%¢

BEREREAER D (BREK) aik)

2.23%¢ v 2.23%¢

ZRBRBENERAS

TARR: REFAREE

ARBREWETEER: NSHEERREEMEFNNERRSE. BEUGTERS. TERFSEHAR
GEAZERE. WHEREKEZEEETE. KEENRARL. WM ERLLHMAREZERE. it
HHARSG. WENRERFHEDRE. BF-AAAECETEEIENR. TR £~ #HE. i
T. #%. MEREBMNAERGER: VSFEEERXEZ; SHERMARRREEZ. Hl3)
EHRIS S RE N RA R R & ARAUR ARG R R ERITH] A= MEE, RS HAR,
TRGHRGEMARR LN EMEE; MEIERMTLERMEE RS, Y3 EHBE %
R RERBHH £ HE. RAERMNEERS; NsiERESERRN. NaiERetkaE
B HlEhERSHBR I .

BE 2019 F)K, ARAMBELERERLT BENAZE. BRLEFWE. HIHE. EFHME
W, FERKEE. RETHE. #HNEEE. FREENMSEETE S MR 5 MhOog

SHAHRBRH ARG 4
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HBHXTE: ARAHEEALE 2 XTFAF. BF 2019 FK, ARHEARRT 1,233 A.

BE 2019 FR, ARESHE~LM21.58 12T, HREH 5.23 1275, FIEENGE (F08KE
W) 16.36 12T, HPHBETHARHEENRETT 16.00 1Z7T. 2019 4, AT SLZIE YA 6.98
275, H#RE (F0BEFRRSE) 1.50 127, KFEBTEATRAEENGERNE 1.531275; £81E
AR RESREFHN 1.03 1275, RERIAEENYEEIMER 0.73 1278,

BE 2020 £ 3 AR, AREHHEZLSM21.25 1276, HfiET 4.90127T, FrEENES 163512
76, XHPRBETRATFEENE 15.72 12755, 2020 4 1—3 A, AT ELIEWRA 0.35 1278, HF
8-0.29 1275, HFHBTFHATFRAERKENIE-0.28 127T; LEFBH=ENIEREIFH-0.59 12
TG, & RINEEM I INE-1.57 12T,

AR EMAENE: ERERTLTXREIKIE 1555 5; BERERA: ERHE.

= FRAHBRARGRFRARERESRIE

1. AKTHBA S FHABA

ERGHLBRN “ZRBBRBERATAFRITTERAR MRS (LLTFER “AKFiFH” R
“HRIRFHER”), Bt RITHEARBEART 6.40 1278, BRARITZHE 6 F, ARAEGHEK
HEAART 100 7o, HEERT. TEGRERPETERRITERZHER 6 NARBRE K
SHEZWHEHEMHIE. TEEEAMNRAFEFRARE T EERERNRLFRKTFRIEA TR
AREBWAFREESRBERBOR. THRAMATEEELSHREN (FAMEE) hEdHE.
ARAERXAGES BRI EFR, HEREHNTEREITEH, RRBEHLHERE.

(1) ¥4

M

KR RAT T ROVIREBRMEAMETEERBABA S HET 20 M5 HATRER 59 G&
fE1% 20 N5 H A RETEBRA. BRESIEBRAENER, AR S HOREmizsids
RIRRAL. BREBFEEHNMETE MR — X5 HATRER SN, BEEVIGERMKRIRIEAT
BERLSBENATNEEFS (RHEFLRUOAL) ERITHBETHRASHEEN (AR
e,

FERRRITZIE, BRATRRAETCGERZRA|. EHRA. BEFREER. IRENERASE
B (NEFERTTHRERTEMARA), BiE TRARFTERNMENARE RE/NUSERAL
%E—ﬁllﬂl%ﬁ)\)

TERR ERFSREEIEREA: P1=Po/ (14+n);

WRFRERACR: Pi= (PotAXKk) / (14k);

I E R #E4T: Pi= (PetAXKk) / (1+n+k);

IRIEMEF|: P1=Po—D;

FR=TFE##T: Pi= (Po—D+AXk) / (1+n+k).

He: Po HREBAIHERAYN, n NEREBREHMBEARE, K AIYRFTRBERE, A R
BB, D AFRIRERERF], P NAREERN.

B TBERK

FEARTHERALENNE, UATBREAERELE 20 M HHTEDE 10 M2 5 HHBENET
HHRBRMIER 90%0f, AREFSAPRBERNMEATBESRHRZATBRERERR. &

SHAER A RS 5
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ERPEBRNMENAMETRAKRSBIFHN 20 M5 HARMREZGHINMGT—ANZEHARR
EX 5B

(2) ME[E%K

B HAMRE [F] 23K

ARBATHIRT R BIRASGE 5 ARG HEW, AT RS R 43R 7 R v ik A =5 65,
FIHABE MR IRIE R R KSR INEELERITHIRE TR A 5 BAEERS EAH R ETE.

A EHREE %K

BN, ATRBRNERE—FHIN, AFHENREREAEEN SRR SRk
e [El & RER G (1) EEREN, nRARREEEMELE=T/IZHHFED
+HAR G HFBENMEAMET LR 130% (& 130%); (2) JARRRITHIT#HEAER
KRR 3,000 FFht. HEEMAR=TMRSHARELERMGHENER, WERETKZS
HiZ AR RN R ABEN R E, RBENRXS iR EHERNENRENETE.

(3) EIEEK

B&HEREIE%X

EATEAREITNAHR AR RERERNTEEE, NRATARERENEL=TIXFHH
& T AHEBRNARE 70%0, AR SRFRFEAGEHLEE MR A R 2 Mmook
HEEN LSRR BN EEEAT . HEMN=ZTAKZBARESHERNGRBIER, M
AT 5 B Z AR R RARE N E, RBENRXS BIZRAEERER A
BIWEITE . ZRRITOTERAFTREFOREHRMTEEE, TERARRFFEAESERE
ZHE R R E R ERFZHTERER IR, HEERFELEEFGMAERARGRFRFEAKR
AT HEE BHRBN ERFLHEER, Zit SEEANETERENR, THRAFMRERFEA
REZ AT HR 5 BB

2. RRTHBPANMAZETEARE
AT ERRMRAT AR ATAELANRT64,0007570, HIBRRITHRAREREEESKERATU
THH:

A1 RATHFERADEA (242 Fa)

Fs T H LK BREW | AMEAEERSE
1 ARSI B Rt 22 R T B 63,994.08 54,000.00
2 “NEBRZ” hEMEBEZE—AEUBRRTEFRAZINE | 10,000.00 10,000.00

& i 73,994.08 64,000.00

FTHRB: g

A R EESLB) EA R B B 2 H E R RIS BRIk 512E, XEIth
KERLRTI LR, e, #db. W)IEhX, £ LLRRnEERy, B0 9XKEhE, 4
BzaRil. FMENEZARNNEZBERITVEMS, #TENMBZEEHE, BRABEWA,
EEATHRTREY KMEEEE, UHRETHTERAFRBTILZS MR, FHFBHE =
£H. AU EZEASHERMERNRS, BFEME. B, . 58, TEZRFTESRER
. BEREMRFHEESEREFRE. MBFESRFRE. ELE. EBUHMEMILEE.
WRIEAF B RS E R T RB LA KRGS, MELHERALR, mik. #de. W)IEE0

S RA BN A IR ) 6
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HAIRTA SRR 80 NERNE (P REYS 164, /YL 64 1N,

VB ERNER. BEMESMBEET HERIIR 3 £, HEHSAREAEERRE. 28
BRI ENBERE L. ATE I EREN 63,994.08 7575, HPBEHREAN 58,234.08 5T,
WIRTBN B £ 5,760 Jigt. THEHEEMHERAN 57,150.94 Fijt, FEFEEE 16,177.43 Jist.

“ANERZ” hENEEE— U RTZRHRALTE T EBRARTBRFEIIETEREA
A, FRETERBA (EBMN) HEELEZORBEARRENHARIAR. ERBRAZHZETE
FITt R ARt F S B BB ARRE R M ARGE RS, REKRIAATERIALEE.

“NEBRZ” thFERE S8 — R BRI B BT RIAE, SREEFEER
BRMERRI%ESE, &11410,000.0077 7T,

HEARRITEREEREFTRT LT B REARNSER ST, SRR HAF BEMRT.
ARRATBHEREBINZAT, AFRPKREDE#ERLEFEERUEERESHMTRNEENTEEL
TR, HESERSINZETUES.

EARRITEEREINZ AT, AFTURESFERESBRATHH#ERNLRERUEERE.
TR, HESERSINEZBAXEREAME WEFTUES.

=\ Tk

AT EBZNENSES RN REEIAERRL HEEIZER™ M EREANZERENTTR
EFEMEHE, HPERAZREINERAEWSEAN SRS, ARRBRTISEERARIIME
RAGRMATIL.

1. A7kt

REBBABVNERREERTVEERERAZVEFHH=RER, BUFFEIMLE
B

Bip NEYIFERRGERIT W ABUFR T RTIh&S#TENERMNBEERS, REXNS
I AFVNMERLTHARENTR. AZREEAREEVNIEEWIENZER. RERERAE
RUEE. TEERTEEATERAZINER, RISEBWHIRSTIHEEHT. TkEE
BUARDHRA R LB SHRE RN R EE R E e hEfhRERER .

B3 NI AERRAERIT IR AE W R F OB L 2R TRV B shiEH . 8
FFAFEATFR, EFNATHITEEEHEE, EF XA TN ELSERERTEZITFA. &
RS B RANEE T ENLRE.

RESBAZNINNERRGERITIUHRESEEFLNERLELZEEETIENRBREY]
XK. ARBRERAMUBEER, BE 2019 FK, £ENHEBRANSEIL 43512, LEFE
32,637 AN, K 6.45%; HPREBWAZX3971ZA, W EEFY 2806 AAN. SHER, &
EXBERRERELERPFBICTAS . EEV BRI T EAL. RIEBEEXRS TR, 2018
FELERRERIBER 244,937 &, FET-AECN 63,194 N, YIS EBEHIET- AEN 58,091 A;
EREEMT=IRRN 138,455.90 Jit. AMNIEL EXERIEREE, BEAKRERR, BOARGT,
BESINRFEEABERARZI. ZRNBETFUEE, RESRANBRER. 5HMEEFMEK, X
EXATENETPARKREE I AL RIT I EEHFE.

REZRABNNERREAERTLCEEBRREERALZRERTATHNZRER, &R~

SHABROE R 7
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i (B SRR BEAHE 1B L TR s -

A2 BEREEATL § SHAAEREAR R

Z®K GHID Bl | HERER AL
EEMERRG (Bl | CELXYE | CEALLERM, BREILE, EEZERSES) g BReEE
) P2 NG

SMEREESRA | CEAY | BTREAHCFREENRE, £2BE3PH, ZRXRGE3 L4 Fke
4 (BED) & EERAEE
ERESHPHESRR | FEAM | ERSRREERBRABARS, BIrRAALSHEIRBITHMAS A

% (FHE=) IR | FR BRABEUENE
ROTRBOAES | et | n s EABRNES RS, THERABADLTH; TRABEN
—KFRERE) ™

i | RPN, BRI, EVGLET S RGN FATE
TR | B MR RIS ERE AR, ST B
B, RESIAR
. ) BAREEG T, TEXBEGETE, ERAERATLTHALER
%ﬁéﬁiﬁiﬂ? @@gﬂ SEMBURIER . SIFHRN LR, ARAET SR I, To%
ROAEAT, BESERE, TEIKRERE BN ASEEE
XAZABBRRT | TR | RARNEE R UEEEB 5B AR, BB AT ISR E
& BHE | BHTAR. STARMELAR, LI STE NN AR
R RR: A R4

TR ER I RS

2. fFLEX

EER, REVSIEBRABRNEEFTH TR, BaANEHKES, SVNEBRERT
VR TEARERREFBE: EE5TUREE, URFBERAEEZRETRNANBIE, KEXRS
ERAT LA R —ERRERZM .

BAZHZERGH, 20112019 F, £ENNEEARFLELEK, M 236 1ZAGME|T 435
fZN, EXEEWHEK 6.98%. NEMBEIMKEFERE, 2011—2019 F, MHEBWAZEKEEN
s TR, Hb 2011—2012 FERFE 10%LAEA; 2013 FHERE 7.69%/5 X GEE LT, 2016 4
WEZE 9.97%; 2017—2019 4, HKETEE 6%khf. NEREBERKE, BREITHREEER,
2019 FEHFEKMEAD 14.01 2N, AOZHH, 60 A% RLALEBAL 254 12N, 0~15 5 A% 2.50
fZ N, BEiRECHAEVSIEZBLA 435 2N, THEERRHEIR, EREEABLHN 4.62 2.
MNEBEBEETRABLERE, RECENERARE SEREEAL (BE 16 ASLLTH 60 S
PLEAD) MEEEEE] 48.49%, EHEEAMTHTRROAWIE K, ERBERERERAIALS
AETEP L EERTRE, AMINZEIVNIEEREROTRDBRERE, TERRISIFESHRAN
iRk iaL L7,

AR A TR F 8
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AN GRAERFBRE

45,000.00

40,000.00

B2 2011-2019 $XBMNGHEBIRAKERL ($45: FA)

35'm.m PN S S

30,000.00

i EERAY  —e—REE

FARR: REePREE

e BAUE S i
20,00000 - stz
1500000 SN B BN BN B8 e o

201155 20124 2013 2014%F 20155 20165 2017F 20185 2019F

12.00%

10.00%

8.00%

4.00%

2.00%

- 0.00%

BRI R B B ARG EFHRATR, EEATER. ARG BEEEMES. B
WTE 5G FH—REARP R, REEE., SfMk#E—Prasith. i, FEHRAEL
RE, TUERBERSARCRARKRREES . BT, ERNBFEMNE, BERTHE
SRR IER, FRBEAWHRT, BERAKBEER. AZZEMTHURTERZ 2 E K,
HXBARKESS, XESHFMERTANZIEEE, VSESFZELLIEEMEL. BRETH
. WEEEA. PiERB. XABERGARICETR T HHTER.

3. 4ATEE

ﬁﬂﬂﬁiﬂ?&ﬂgﬂﬁﬁﬁiéﬁﬁﬂgﬂﬁﬁ.ﬂ%Eﬂ%ﬁﬁﬁEﬁ&ﬁ,ﬁﬂ?E
WERRGERBATILHRR
LR E SR ERRGEBAT I EZRT BRI T RAR:

A3 BFRERAFXZLEBTLERER

He R
e poyes BURER FEAR AR
(ERRBRE BB NER K ER
2017 & B&RZE | “T=R” MR | BHERNANSHIEBRASTEAE, & | HHER, FBHTH
RS | (RZF (2017) 5 | ABBALERLE RSB LHLE NEWERREEH
=) F%
WBHEBBWAE | REREXHTE, REBETRHNDE | MBRPEKXRSERH
2017 4 AR RABEMFE) AAEKER, L5 XA M AR, | FHOER, #ERS
(GA1026) BEETHANN RO ERREDRES B
CRTFH—FMNE | $HXEGEETERBUFWERS, R | SHEEEE RBUF
2018 4 AR BWAERGHE | THOMAGAER, ZRXERRZSGHES | WIXRESHEEMATE
ERAGHAEER | ‘. &, R” H— RSB 1k
S EIED A TR 3)
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FEm) (AXE
(2018) 439 5)

TARR: REFAEE

4. T XiE

ERERAGAEA —ENERAFGRAN, EHATHE S/ HEES. A HREHBTHER
KEGETURE. AFEGFEERRARE. AFEGREQALEHMAENESRRAREBH
B EHmERRRERNEN. EENSHEREFERAOLRLHIFHELN XA T~ ML
K. RKRBEEREELZABOAERA, TR REZBI .

5. ATRERE

RREFBARES T, BRHERREEDITIERRARRZM.

ARWERABRAERARRTAE, BRAERSFIARBEEEFER, MNBRANETEZ:
RiBERBNREERASEHIET, MREFUEFE. BEE, RABBASIIRE. 2017
E£8A8H, BERE TR CERTERE “+=1" M) , WHERMANZHESR NEHEE,
RABWARLBERERRNBIHRE. BEEALER. ARG, DEEMNESS. BIMIE. 5%
F—RERBRR, REBX. BT Praz. Faeth. FEERARMEARRE, TIH
BUHEARAZCRARKRREES, EHERT, FEANABNEHERRATRKEFTTR, A
XTI R BT A AR .

« BRERRS

1. ABEEEA

ATRERAGVSFERLRRGETET LAY, BARLAERE, S5HeLHERMTIL
tarE; FRRELEZRELE, FERXBHERERE: ERVECAIEFRERER.

BYWERRAGERNLSHEH, AFAREFEHBEAME. A%HAEMIBIEET AR REER
MRRTEEM . AHEHAENELERT TIES. MAEYBERMMNERGE LTREEREN. LHEE
—HEEASFHEIE, BELHESLERBRERTISERRETEBRARTA PO, LHER
AN E AR PO TR IO, AR RERFERDETEFAAT L. AREANELHE “H
W—RESFT RN EE”, A7 “BHAEREEETERG” NEERATLER 2019 £61%5
PR RTGHEEE R ATEEERSBETEEARE, APEEREZE S AERELER
SRR, FHEWS UESSHLE VX BR & R EHEE S P B FRAE R 22 L g i AL B ZE 2019
FER, AFNSE5HIE | TEFAAER 10 SUTArE, RIFREEREF 103 4 (XHRRHAER S
. SRFRER 64 1. SAMBEITHER 34 145), HEHBRMEZENR 149 4. BEF=RBICIES 63
. AT EARBLBEEMNFAAFTARAAET ERAESE “BEREAHRITR” 2 “GEXE
BREEHETBEESETR.

W BB, 2019 4, AFERMILETFRIE T — 5%, LREWERA 144 12
7T, B LERBEK 394.61%; AFFHEIT “BRILTRLERALEAEEERESERARLAX
RETE” “HrilBSEi X EaTE=TENE” “EREEA XG5S S0EA ZRWHE
MHBOEMRZBE ST REME” “BRTILTEFTIXERTETE” “BE LT X X E®E &S
ZAATATE” “BERTERXBEESSREHE” “AMNEBLARBERUTE” “KETARR

SRABBD AR 10
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TEERINFRERESTEROTETE” “RET AR —RERE SNy &2RWTH” “%
BNARRLEEEINHEARBERERNE” “BRELAALRESFEERTE” SEEAH.

VIS ER MRS HTH, A7 T 2019 FHEBMILREERESREERAT (UTFERK “mEs
7)), MEMEREFEASLANGASY, SMNENHERN . BSERGEN. BB S5H
B, RRGEEEES BNSSR A REG=R0TTR . HEMRS, WRENSRN. ®it3EEE
HNERERSM—BERRGT R, LEWFRIEIEL IR RZECREARHLEMENIER
%, BFFRZEBMFH—O0BD MiF &= MiEd B R E =7y e, 5eERER. &
BERBEET 1S09001 FEEHE KR INIE. 1S014001 FEE K ZINEM 1S045001 BV {8 fE 424
ERAERINE BZ 2019 FK, CRBLHERSIAE. OBD/CBD BER B4 N%E 2 fFcRHH A
EF, FERAAETEIREEER 24 4. BG4~ RBCIES 6 1.

2. ARER

AFRREBEEARRFEENTLAETELY, RTEHEHRRMURFETIIGR, (B
WRARBERRERR.

BZE2019FK, AFANFEZTTA, BE3IA, SHEEARSA.

AR EEKFLALHERIRICAE, 1956 FHE, AFEN: B 1995 FRIBAF LK, —HIBE
AFERERK. ERBREEIREOMNKEZRRERHFRARERK, MERHESFK, OIH%
WERFLERERAT (ATHERK “ZRER PTEEK. 2REUPITES. FHELBRE
BHEFL (FREK PITESEUAZTRRR. ERBEABEFL (FRAK IITELSEUA
ZRRE. BBEZRIMRELESE, EREFEERTERESEE, BRAKERE.

BE 2019 FK, AFRLEH 1,233 Ao NZEHWRE, KREKXUTE 70.24%, KZEEFR L
27.41%, WK L& 235%; NTAERALE, ARIE~ AR L 18.98%, HEAR G 10.22%, HAR
AR 14.36%, MEANRE 2.27%, TBAR & 15.65%, LEAR G 38.52%.

A,

5>

]|

AIEE

B IR LEM

AAMEAET AT, BRARESHTE.

NAKTE CAFE) GEZRE) FHRMENERBIET (AFER), B THERAAS. EF
= BESNSETHERARNMERENGESNY, HEGARVFRROTE, BIALTBHAM
Vi3 4 ) P R R AL

BARRERATNR AN, EERERREATNEE T MBI TR, ELEMEHIEHR
TARAREENES. BF, REFXES. BEORMER,; FUHEEFLNOMRSE; FiGER
HFaWmES.

ARAIREER, NRARKEAHT. EFH 7 LEFHR, KPHvEF3 L, #HEK1 4.
EFHRAREHRER, £ 3 F. EFENEH, TELEE. BELNTIERERAEK
FRE, HFABRKFRERELE: BITRERSKRY; REARNLEHTRIANRELTR: HhTL
AMNFEEMBZFIETR. RETRE.

ARRRESR, BESH 3 ZEFAR, HPXFE 14, defisdEiusi=4. RIR
REFHOLHIMET 13, HATNRTREEES L. BENENRTEN 3 F, BEENER, Eik

-~

» T

b\

SHABBRHA RS 11
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WEE. BESNERREENEERHHN AT MR EHTHEEIFREPEAFEEL BE
ARG NEE, BEAEEARPTARRSHTAHTES, MERER. TBEA. AFE
BREBRFASHYNES. GRAETEARREZLHBRYF.

AFREEHE 1 4, HEEQXELERFEE. AEBGREEH 3 F, TUEE. SLEIEREE
REFAFNEFLECHETE, AALHEFIRY, HRAEFIMELE KEQF KRS
K], HHITEHTR; ARLEARERLE HRMBRTRE.

2. FHKH

AT RREEFERRESE, EEEERRRET.

ARBEH AT @EHFN. BFEERSRA, S6ARWEAEKEN, EEFREETHE.
SHHMEfR. HEEHE., XBXSEEMRWER ST EE T AHRLH A 6 & .

EFEREETE L, ARGET (REEFEEHE) (EFREZRAR) , NAESRIINA.
YEMLRR ST M T BHHE, CABRX s MR E R &SR E R AT, RIEF= S H R
B EBEER.

KEEZ G, ARGIET (SATBEH-RERZS) , X TRKEFMKEKKZ S, IREKIZ
SRR HFRE . R ZWRERF, BERF ISR SETR, REKESN L E#R
B SRBARENZEERSER, PMIAARESR.

KEHEGHE, ARHET (A EH-RE) , FRE T HMAELRE, #RINBFRY
8. . REEF RS

WEESEE, ATFET (DLRBEH-EE) 1 (L ABER-ER) , BRARERS
ARZH, NEFHAEERTCHRE, FEFRIBREE S ERIE IR ZH™ M,

1. 28RN

ATBARBEEEANEWERRGAMTEBZE, WANSAENZREERK. L5k B3
ERRGBRAMEBRNREZ TR, BiTERELRSBRAKEEK, RAFRBAEKR; AF%
BERRBEFTRE. 2020 F—FF, 2 “Ha” W, AFNLEVSHITN TR

AT FENEZERERRANERMIR T E B ELS . 20172019 F, A7 EWBNFFLEHY
K, FHEEHK 17.12%, 2517 50,875.34 Jijt~ 55,010.36 JiGH1 69,787.53 Jijts 1R FIEFrLLHYE
K, EHREEK 21.68%, 774 10,098.30 /376, 13,321.92 J37Hl 14,951.01 Fijt. 2017—2019
#, AREEWSHANLHIA 49,290.81 /i Tt 52,798.21 it 66,637.34 Fijt, diEWIRAKIHLE
2334 96.89% 95.98%F11 95.49%, FEWLGRH.

MBANGEH EkE, EEKR, FE—. #E=. SE=8RERALENBRTEETEL>=HLE
AT REEMBANRKIE, 2017—2019 4, #IE—. B E=. BEZBRERREFIRTHELESR
FE RN BT 3K 44,353.39 J376+47,195.25 J3 761 52,306.01 37, & E WA LLE 53514 87.18%.
85.79%7F01 54.33%.

AR EWHERRAZFEE B EN~REHRAR T, EERIANESTHE. 2017
—2019 4, B E—. REZBRERRGENTE T 3.44%, 2714 21,020.34 /37, 22,152.82 5
JCA1 19,600.30 57T, SAFEWRARKLLESFIA 41.32%. 40.27%F1 28.09%:; FIH=ZERHKXR

SRR A TR 8] 12

6-10-14



BESEHUEERZ2E
United Credit Ratings Co.,Ltd. /A\‘;’] 'fﬁﬁ*’ﬁ‘;}ﬂ #ﬁ*&%

GEEBHE AT 2.53%, 251K 19,276.58 Ji T 22,132.97 /i 7ol 18,315.36 Fijt, A ENHAREL
EHIN 37.89% 40.23%F1 26.24%. 2017—2019 4, AT HRERE R MBS HIA 4,056.47 i
TG~ 2,909.46 Fi7GHN 14,390.35 576, AT EWWARLLESFIN 7.97%  5.29%F 20.62%; 2019
FEWAKIEEK 394.61%, FERATGIHIREWEHTRIR. FFhTizE#RENE.

MEFIZFERE, 2017—2019 5, AFFE— ZBREXRGEFZES TN 54.98%. 62.44%F!
51.86%, 12019 FEFRE LETHE 1057 MEF A, EER 2017 EARTNEWEKXRSGR
AR, BB %= S LA IR H 7 2018 ERSERFRAAFTE: B E =ZBHERREE
FIZR 53711 R 63.68%+61.02%F1 61.37%, EFIRBNFEE ; W T E 3B LT MEFE A HH 31.96%-
39.74%F1 33.21%, FH 2018 FEEFIHRE LEMEM 7.77 MES A, TER 2018 FIRTTHERER
W& HAEE /N, B—EBRATE B REAWSRAHE. 2 EREW, 2017—2019 4, A
SEERRBEHNTRE, 258 54.17%. 59.87%F1 50.80%.

A3 2017-2019 5238 LM, LAHFEHRENL (45 Fa. %)

1
GOOORE0; 5 isseirinsiassommirr iR :
50.00
4000
30.00
30,000.00 oo
2000
20,600.60 -

10,000.00 v aemeieme _ 1000
{1 R — SPPT— PRI, 0.00
2017 2018 2018
=R E—- ZERESRGEA wmESRRETRBEA

i ey = B

B TEREHRETNE N ESERETRATNE
—GHRRABRFRTNE —2ENE

THRB: RO PARER

Z “HFm” EEYW, SHEEFLRRER. RELELERERE, M9 REEENK
W, AR Z BB KM, 2020 4 1—3 A, AR EWYN 3,455.68 T T, B HEFIHA T FE 78.59%:
¥ F3E-2,857.02 Fi7C, B EERBI T 163.14%. biE S HE TEM>, BEEKTHHEREBZSRER
ATHIRREMDE TR, ARNSHESRE .

2. R

ATRREERTHRS, CBUBATE. RAKRBERRERRGERRLFHTRE.

NG L, ATNRWEERAALNTR. —RELT, ERIESHRIZE, REH
I IHAE AR I SIE B, ARG EEXT ARG 3 R U L BRI RGBT Y. FERME, B
WIS ANERETEN, FREGN SR RZOMNE . RAEBANLFERRE T AR R
MEEREFREL, EJLFFI97E3,000~5,000F0 2 [6]; KM EHZFWBK, SFERRRE L0
ML RELATAE. SR REL &, ATNENENE SR THRANSHER, BE

SRA BN A R3] 13
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NG A R R

PR R BRI AEHHE R, WIEMEEER ST EERTIEN, CLEFRERANR; £
XML mEEAE S, ARERBEFERERSPIEANIMME] MR #ITERE: S8XNFE
TWIERRE , AFERENERNNREEXATF~GRERRRE, EEEZETHMA. OmEHR
S, DEREITEE M ERE.

AT EFFIREME. B A EGFIERES, TS ARRELEAA TS
ITEER, SASTARKEAMHEERN, SHRIBEm. TEll. FHESFENRRNARSREBKRZWL
HIARE T A — LA P R B K B s 70 i R EM R R E R THRY, e S & HEA R & T B
CAANFEEERE, #EATIHRIRIG . HRAF=.

XFFAERREME, T8A R RIBERN T HEMEF AT BETRS, FRENRERITHEE
B, X HE AP REERER A EERRIEE FIERE TR SRIEERE TR T R ARG RIS
BEENE T REEER, #H1TRE.

MAT] FERMEEM R RERE, A7 EERGH &P BT SRS &, 2017—2019
&, BFHSHEREEHHLESH1982.01%. 84.48%F176.25%; HLRA] T & S5 HLE 25
H9.87%- 11.45%F119.00%. 2017—20194F, H-FHlMREEE 2 71819,354.71Fi 75+ 11,423.56 i 7t
#19,126.1575 76, FEHE A THE31.33%, HF2017ERMETBKR, FTERZ01TFEEWERREE
FibndE, FERMGKTE: YIRS SRWEHD 782,328.96 /57T 1,547.86 75 7uH12,274.40 /5 6, &
BEET1.18%.

KGR TE, ATRUBICHARGHNEHTEE, @%EHAE120~180KRZH.

k4 20172019 A L2 RMHARMERL (£4: T, %)

—— 2017 £ 2018 £F 2019 4¢
&8 -4 &M s H &8 s H
B & 19,354.71 | 82.01 11,423.56 | 84.48 9,126.15 | 76.25
PR 232896 | 9.87 1,547.86 | 11.45 2,274.40 | 19.00
i 1,802.77 | 7.64 49725 3.68 504.76 | 4.22
HAth 113.89 | 0.8 53.09 | 0.39 63.62 | 0.53
it 23,600.34 | 100.00 13,521.76 | 100.00 11,968.94 | 100.00

THRR: AR

3. £FHERA

AT UHEEEHNERR, FREFEESEYRZE. 80 REARE, BAHLAS
URWOE AR, PHEERERK, NEERSHR—E 5. ARHEEFETER.

BRERRSMIRTEESETES BRI E TS, dxhkSaEER, AF%
B E = 7 RE LA,

BYERAZNBTEELETLETREEREER N, EHERT, ATAFTZLBMA.
HoBEARGMAGRENAET=NIFER, AT ERGEAERBME, €% Hih %R R
STENE . ATRRFERIIRTEHMEN BTER R, SNESMIEES, ERANRMIEANRNL
2, URER. &%, AR INEES. SAEFEMAR, AREERHFEREEA/R.

BUERRG MM BITMIAFTED, £F-dBEERINRIT R £k BiAFEHFRT,
A7 BB RTI R A B R SR S R AN R 7RI T3RT, ARIRAZ OB T4,
HAIEZ ORGSR 7 R E T BRI, ARETERG, REZAERDN
HEFTEARERE. KEFRAERMZETRENRRALE. 25, EEREEZHNERE

AR A IR ) 14

6-10-16



BSEHUTEEREZE
United Credit Ratings Co.,Ltd. /A\é] ﬁﬁ,ﬁ;’—)ﬂ i{;ﬁ*&%

TREIT, RERSITHERBEOBAN BRERXRGEHTERA, B% FREREFRMAN, &/
AT AZZEBWIIA AR RN BEERERRRENNBENS 7R TRERY, BiCELE,
ZPAATRHARERE, AFTFEETHNRAFEERE. AT EWE XRG04 R BRRR
TARBENEE. Ef. BXEES EMRTEFAEGZIMMEERBR T THE. ARTER
MREFAREGEES, A BIXETIX> AR SR BN RS A mEE, EFE 1~2
FZ . EEATZEMENYT K. EFEEITERNES, AFRKKKERSHNLZEIY
%, NEBREHMH—E M.

W ERAE AP T NEATABTR, 5. BRAERATER " FHTER. B
TARESENBAEHERENE P EANRERAR, BHEREEMKEGRARBTAEAT
ARBLENFHRAHETER: (D AFREZERSH>H BrEREENEST. F5H0
FRE) , EXMAEFERAT, AFTEFRLFEZEHFBFESTHERSRA G A F AR FEIAE B
AN, EFRANEE; (2) TERMZERFOT R (BIREZEXFNESIT. FSH=6
METER™RE) , AXMESRAT, AAREREEZRUEREATHABN. SHERE, B
BOEEBE S OEERIALET, HRKERF N TENE, £ AR —REK.

B4 4R

A |

> B 4B [

| Ras kTR |

ey

AR 28R4

MA B FEIT BEBRE, 2017—2019 F, BRERXRRGWZITETFFLL T %, 2514 63,462.87
J37G~ 40,675.52 Ji7oH 30,167.17 Jijt, SEHHE T 31.05%, EER 2017 EARHNEHERE
BiiniE, BRERREATREEHAL, SEHRITEHEK, 2018—2019 £, BETRRKEHM TE.
2017—2019 4, FREGEN S FHZATHEMPEIGK, TEEH 7R 10,387.35 Jijt. 5,859.87 /i
JTH 21,177.81 /ijo, EHEAMWEK 42.79%, 2019 FiTEL&HE FEKIEEK 261.40%, FTERA
HAREHHER, AEWLZ TR

&5 2017—2019 528 #EITEHA (£45: ZA)

FE ERERRGELSE BreE %

2017 63,462.87 10,387.35
2018 40,675.52 5,859.87
2019 30,167.17 21,177.81

iE: BRZRZ4LSOATHE— —ERFRZ4PAHEZEREERE%
THRB: N R4

SHAEBRDATRA S8 15
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28 5 545 IR BaRE

WEHE, AFRBRHERRGTMNEF M TE2E, #HEEXAFBEHNLHEFM, EFEXK
EHEANFEER, 28ENEELETR. F8. TEEMHXEFR, BdLEmEMNS 0T R
BRAF TR, L8ELAIRK. ARMTEREL”MNZFBFEEHMTE. BINER
FEARUERMAFTETELABERNSACH, EFEREBUEHESTE.

AR FERIT R EEBEE AR T NG, EFRENTH, 2 RETE KNEERR &R —
B—i” AR RAHENE. X TBUFERNEY, LEXERITEEZHRAKEHER
RGN TEMITBEERRE” R EFERIATGER: X TFHEUET, FEEHNELEEFAELS
ZUMEBAZEEZRARENLRETER. EHit, EHKEAENXE, UEN—FEF
iR KBEEGHEERENT, AFLSEEEZRE LN EEXRPRREER, XUk deiT .

MNAB FHFEFPERERE, 201720194, AFFAKREZFEE 5ELBRANKELLES A
8.68%. 7.33%%19.48%, TIE £+ ERK.

%6 2017—20195 2 MEREFAHERR (£4: FA. %)

FEE NGBS &8 | SEREA A

A BL 2,233.63 3.20

AR TREESH R 1,366.35 1.96

010 LI KENTARRTEERI 1,072.59 1.54
BEFXFRBERIAE 1,050.30 1.50

BRI T X BB 4t 894.16 1.28

&t 6,617.03 9.48

KPHARRBEES 1,271.01 2.31
BERMLTRZEEHR 969.98 1.76

2018 S M TS FEE R B E KRS O 645.43 1.17
ZE—REBWZIBRBERAF 598.85 1.09

[ PN S ES :E 2 =5 AN 545.72 0.99

At 4,030.99 7.33

FHEEREREERAR 1,415.88 278

BERWLT X BB E L 799.57 1.5%

— mmfﬁmmiﬁs%f;i—&%wmwﬁm 75983 1.49
BT ARRITES A 751.15 1.48

BT ARRIELEEZN 690.08 1.36

A& 4,416.51 8.68

TARR: 28R4

AT S TR ZEREBICHEE TR, RIETHERIT RO RN TFHE P FHEOAE,
ATMEEHRFENGEHABERAR. x@EnaRE, ATERERTHEREKIAT.
EBUNY, WIRT 20 5K, ERSITREEE KM &8RN, —REBMEET R, —&M
I 50%. RUUEUL 40%. JRAR 10%; — R 30%, E|30%, i 30%, FAE 10%. X-TFEAFHE
&P, EHKHEEER6NA, TREZFAEHKPEREZ3 A,

4. BEXKE

2017—2019 ¢, AFLENRERFRE, ETLPLT KT

EATRAIN,

2017 - 2019 ¢, ARILERERRFFRE, MEIKKEHZ RS 7R 1.23 IR 1.36 KF1 1.69 IX;

SRABRRH A RS
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FRAHIRES 5 0.67 1K 0.55 AN 0.94 IR; B~ R RED AR 0.26 IR+ 0.27 IKF 0.33 K.

MEAT EH AR LLBERE, HTFARZERERRAEERWERERTILK EHAR 525
e, BFEULFEEFEFRTXT LR, B EAGEWSMRTLABEA . AFFERAERE. BE*
JA % AN SISO KR I b T AT P K

A7 BE 2019 FARATE LTS Z2FHBHRITE ($45: k)

RS UK NEKXAZRE | FRAREX BR&TAER
002331.SZ prERH 2.90 2.08 0.48
300020.SZ BILAR 4 1.49 0.93 0.34
300212.8Z SR 1.25 0.57 0.31
603528.SH P 2.28 1.00 0.32

KHKR: Wind, Boirg e
& ATHRMTHME, RFAKFTIAXME Wind RHE—&
5. EXFR -
AT BN FEFHEERNS, RROESLFEEVSRIETR, A K EIERARERR.
2019412 A 11 H, ARE&RFARNLHZRERWIERER AR (L FRER“SRER
E5RBBREZTT (LHSRERFEBRA RA B LA B R R sk 55 H 5 9 A 5 BRAUE
ZEPHN) (BATRREIRR “HEZEPHN ), HlrAB@UOWE s FEFRRE; (LTFER “GREAF"
55%HIAL, G IMART ART 9,900 /t. MBEKNSEIEN: WEERE, $RIIAT 2020—
2022 L HIHHNIEFFREL HAMEFT ART 1,250 776, 1,450 5751 1,650 G, BREE=
FEHRPAREFEHNEEFEAERTAMET ART 4,350 H7t. &% 2020 F3 AE, ZAREWER
% FEHERE 6,057.10 JiTt.

6. ZEXE

(D EERWFITEEBYR, FriksshREENTENE

AR BRFEARAUFEAN AT ERLLE T, FEITLSTZEF TR, FEEWFEN
8K, ATFFMEEERNSTEREMERKR, VS ERUITIHZTEEMNE, 27 TREH
BN TR BB ERA R BT KK .

(2) FEM MYV SRS IE T XU

AT SEHEARAR KT 4R PR RS, B H TR A T SUIMEE NS ER T SOH, I8 2019 FTF
FEBE T ZAMEIEE . BEERE, BRTZEFMEFERNEWE, $OFEelFELE NS
THREANETHKRE, TRREPEA T BGEES.

(3) FEBEIEHIRFLE, WAREE WS LA

ZHERERRM, AT 2020 F-FERASEFRLKNETE, BEFRPANBRNEATHR.
HEFERLE, FMEETL. KEMITPHREFER, AFTRIHELETHR.

7. RARER

BAE, ARRREE—SHEIIELFHOBERFER, RANRBREFRRANLSE, F—EWT
.

ARHREES N F. B =7 WRNEEZEFERETRR, Ll “—HEUHN” 5K,
HEHERZE (BAEERESENERER). T8XE. ERER=KEWRN AR R K

SRABED A IR E] 17
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AT R EEFAEERERXRRRBATW AL, MR EFRATERE. FRBME X
BEAR. MRITK 56 FBML R, FRENRATEEERRS, E—PRABYRANERKE &
REPPAS AR BEILIPHIR, RELIBEELRKIENRER, FMABEARCEHRNTHTER, LI
MIAE T REM B EE RF 2R MR ARRMATZHENE, T ERCERES RS,
B PHESEE TR FAF A AANA, BRBERESOERL. F84. EERMARER,
AGSE, MRmaRCERE, REEIHAIIERS, RAZFRERE, #—PREEREELFH
3.

ATVEGEEINK 5G MERDRAFNABRARMTRAIE, EHIFR “N-E-B-=7 hRKEZRZ
B—AUBRTR, FEGEFREEEER OBU £, RSU BB TMDEESRERE,
BERGEHERETE. AIFRIETE. EENKEETE, B “AN-E-B-57 RO
AR REN=RER, RS EERMNREX/ERXOERTIE BRERAKN “ToB” W5Hl4,
EEEARER “FER” O LREIE.

A FRRAG T RIFF LR ERNL S5 HATHHE, #0385 B AETAELS . WA, Fdk. #idk.
M)A )m s, HREERENMAE, TE “SRERFER” NEFRSEAMEHES, MK
AEEER TUHREEEAT. SRERBEBBAEIE SO, X TR TEEER N K EREZHT
BREHE, FHHMAEERS, HEIBURBIFEERE. ARKZESSIA 5G6. ALTER. XHEE.
DG EEFEAZER S, BRI R 2%, ERELRERFUIIRER, RAARE
RFIBHIZADTEF T

£, MEaHh

1. M4

ATHREEH 2017—2019 EE A H M SMEBH CELRELTHTES T BHRLEALK) Hit, &
HERIARELREFITERL. 2020 E—FEMSEIEREHE . A FPAT VB SAR 35 57 1
SHEN, MEAMEBRFIRIE BERBORERRAEZER, DEEBAISHEXT AT LA 5 LS
BEHATRE.

MEFHGERUKE, 2018 F, AFAEHUENRD | RFAF JEH); 2019 F, AFREHF
WEREM 6 RFAR (Frik s XK, W1 %xK); HE 2019 FE, AFRPANEGHFEREAKTFARIL
12 K. AT 2019 FEHHK 6 FTATEZHE. WAMESE /N, BHEHF 5 KB ATHEH K,
XA FMEFHELWE D, BARSTBURESE, MEHIEW .

EBE 2019 FK, AFEHEZEAH 21.58 127m, HREAH 5.23 1476, FREENE (L8R
W) 16.36 1278, HHHBETEHATMEHENE AT 16.00 12T, 2019 4, AT LIE NN 6.98
fz.75, BFE (ELBBARFLE) 1.50 12t KRR TFEATREENERE 1.53 12t; &8
RS ERFTN 1.03 1278, RERINEFNWEE MR 0.73 1Z5T.

HZE 20203 AR, AFAFHEFBHM21.2515t, HAfET 4.90127T, FiEHEES 16.35 12
76, EHABTRAT A ENE 15.72 1278 2020 5 1—3 A, AFZIEWIRNA 0.35 1278, 1#F]
i#-0.29 127, EFRBTRATREEEFNIE-0.28 1275; @EFEN=ENINLREEH-0.59 12
JG, RERINEFEMWEEIME-1.57 125t

SHRAHERDA TR ) 18
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2. KFERE

2017—2019 ¢, AFR=BEZREFREK, BREERURIR~RE, AERR=RHB, &
PR REARE, BERTRERT.

2017—2019 ¢, AR HE=LSHRFLEN, FHHEEHK 2.96%. BE 2019 &, AR BH™ 21.58
1275, BAEWIHEK 2.68%, HAPRFHEE G 75.91%, EREE= G 24.09%, ATE=LURSE~ZHN
*.

(1) FHhHE=

2017—2019 £, ATRIMEZBERD, FEHEETHE 3.41%. BE 2019 FK, AFRHE>=
16.38 1270, BEHI TR 2.65%, BUAK. ARWBE=EERBRTHEE (&5 43.39%) « MIEERE
KRWIEER (& 19.87%) « 78 (4 18.47%) « G EEME” (5 16.17%) K.

A5 A&RZE 2019 F&A AR MR

Hiy
210%

B —

16.17%
HBRA: A FHR

2017—2019 4¢, A" KMBELEEINED, FHEETHE 11.59%. BE 2018 FE, AFKEHE
% 6.47 {475, BEVIT I 28.89%, FERARIGLEY~MHAE. 8E 2019 FK, ARRHESE
7.11 1270, BEVIEK 9.92%, FERIPSEMFREABE R ARKTEESZREM 98.22 75
76, ZIREEBIRIK.

2017—2019 4, AR SBKKESRD, EHEA TR 0.93%. BE 2018 FE, A7 MUK
KIKEMNE 2.79 1278, BEFI TR 15.80%, FERFRXBWSITRERPSHE. BE 2019 £
&, A MBUKRIKENME 3.26 1470, BEVIEK 16.56%, FERAFTRBERHZBER, KOHE
HeeXiBI S, HeclmSITREKATE. NNEKRKBRE, —EURKE 47.64%, —2=
5 14.89%, —E=FHH 12.84%, =ZENER L 12.00%, FFEEHNEIKEK G 9.09%, TKig
Bk. AF SR RIFKES 1121258, THREH 25.65%, THRHLHIE; A7 MIIKKET LA
EHAN0.571Z78, HHAN 12.95%, EHEEMK.

2017—2019 4, AR FREBFERD, FHEETHE 11.11%. BE 2019 FK, AFFHKEH
fH 3.03 1275, BFEVITIE20.67%, EERZATTERWTER, EF-REHRRAME. ARFRKRE
EHEME (4 11.88%). fE75 8 (& 77.56%) FIF=pd (& 10.56%) #k; A8 HREFERBA
HE% 0.25 1275, HRELBIA 7.62%.

BZE 2019 FRK, AFAPTHEMTAESTHENER, K02~ M BEMaRENE=RER

SR EBEDA TR 19
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SEEmMErE, ARFERSEERMEF 2.65 15T,

(2) FERFHEF=

2017—2019 4, AR EMBNFEF=RFLEIEM, FHREHK 36.28%. BE 2019 FJE, AFIER
BT 5.20 1275, BEVIEK 24.10%, FEREEE”. ERELEMLHEE~=EMAAE; ERSD
BEEERKHBRAIE (4 8.78%). BEEE” (&4 36.98%). FERZTIE (& 24.55%). LHHEF=
(5 15.05%) BEFFEBEZ (1 6.37%) MEAMIERIE~ (5 7.42%) HER.

A6 #A&ZE 2019 F&A35)ERHEZMAREL

BRI NFFR

A TKHBAIE RABGEEZE, 2017—20194E, ARKHBRMS R K, FHEAH
£:62.78%. BE2018EE, AFKIPRBEILE0.50/Z7T, BENIEK190.07%, EERA TN R
LT @R i AR A R AR MR L Z R A RA R MR . HE2019FK, ArKHR
BUERE0.4612TC, BAEWI T 48.65%, X ERMBRELWERETHAAE.

2017—2019 £, AFEEE-KENEZEGN, FHEEHEK 13.70%. BE 2019 FiK, 2
FEERZKEMNE 1.92 1278, BEVHEK 23.06%. AFEER=KENEEERREERRERAY
(7 61.46%) FHETF&EE (15 30.21%) #k. &ZE 2019 K, ATXEEE™RitiHRITIH 1.61 12
TG, BEN 53.39%, HEFTEBIK.

2017—2019 4, ARERTIEZRFEEM, FHEEHEK 59.13%. #BE 2019 FK, AFEEL
2 1.28 12T, BEYIEK 27.68%, FERVHEES . B RE LB EEERG R B2 H Y
InIEFTE.

2017—2019 £, AFERHEF=KENEEEM, FHEEHEK 59.95%. HE 2018 FK, 2
A LIEHETE 030 1270, BENITRE 1.45%, BEAK. BE 2019 FE, ARLHEEF 0.78 14T,
BEYIEK 159.63%, FERTHFERPUEMAE; AREEESKEMEEERLMERR (5
84.62%) FEMEMER (5 10.77%) Friapks RitiHiE#Es 0.10 127t

2017—2019 4, ARBEFEBREZEEGMN, FEHEEHK 1631%. EHE 2019 FFiK, AF
BBIEFTRBLEE - 0.33 1270, BUFEHIHK 4.95%, RFA K.

HZE 2019 FK, AFHAMIERBIEF= 039 1275, BEVI T 14.73%, FER 2018 FAF X
ff L i S R LI ZF5E, BRALHEHE.

BE 2019 K, ARMEAZROT~KEMEITT 9822 /im, &MAZMETHES, SEF

S RA BB A TR 8] 20
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FERIEEBIA 0.45%, SZFR LRI .
BE 2020 £ 3 AR, AFRETLEH 21251278, BEWITHE 1.56%, ZTHAK; mahE~EHH
A 70.44%, FETBHEET= G EHA 29.56%, LATREHEF=AE.

3. ARAFTAERE

2017—2019 5, AFRFHARRFETRE, AREHURATIE, BEMREAERR: AF
AEENRRFEEK, KPBRARMBEAARSHER, PREHiaetET.

(1) ffit .

2017—2019 4, AR AHEDTBEERD, FEHEETE 11.65%. BE 2019 FK, A7 HAHEL
B 5.23 1275, BEVITFE 13.35%, EERTBETURDFE: fREMURSIARANE, SR
93.97%.

s F i

2017—2019 ¢, ARG RBERD, FHEETHE 13.49%. 8BE 2019 FE, AFHRINHA
it 4.91 1275, BEVI T 15.86%, EERTBIKFEADTE: ARRIAREZHSMAEK (5
32.16%) FIFCEKIN (& 45.22%) H%.

2017—2019 4, A RATIRKESRLD, FEHEETE 1.45%. BE 2018 FK, ARMATKK
1.27 275, BEEHNI T 21.87%, EERAFTBRERRGRITE TR, XKUAETHERE. 82
2019 4EJiE, AFRATKRK 1.58 1278, BEVK 24.31%, FERNATE @B RIRIE K AT
.

2017—2019 4, ABHBKBEERLD, FHHEETHE 26.47%. BE 2019 FJE, A7 FHK
KA 2221470, BEN]I T % 35.86%, EERAFTNBUERRAERLSITEELD, FNGTHGHE %
R NN

E| 2 kil

2017—2019 ¢, ARFEHRINHAGZREE M, FHREEWHK 53.67%. HE 2019 F&K, 2AFFEHR
shHufk 0.32 1276, FEBRTHAM (5 29.55%) FEBIEWEE (5 66.46%) FTHdK.

2017—2019 ¢, ARTIHHAGBEEEM, FHREEHEK 12.58%. HBE 2019 F£K, A8 Wit
% 931.41 Jijo, BAEWHK 16.60%, FERA T FIEESHMNFTE.

2017—2019 £, AEIBEEEBEEIGN, FHREHEK 86.86%. BZE 2019 FFJK, AFHIEI
%5 2,095.00 /A7, BEVIEK 82.97%, TERATHEBUFHBIFTE.

2017—2018 4, AFMUFELERAT ZHE, &R EARMLRIRIK, 5508 1.50%F 0.65%.
BE 2019 FE, AFLHF. 20172019 FF, ARE=REERFLETRE, 27508 32.90%. 28.70%
1 24.22%.

BE 2020 £ 3 AR, AFAMHRET 4.90 1275, BEVI TR 6.30%; HPRshfifids 93.18%,
ER BN F 17 5 6.82%, IR LATRBIffAE.

(2) FiEEN S

2017—2019 ¢, AFFAEENRZEEN, FHEEHK 9.41%. BE 2019 F£K, AFFHE
EWE AT 16361278, BEYIHK 9.14%, FERKRASEFEBMAER. b, HEBAGRARE
FHW A 16.00 1278, &5 97.80%. NBHATFRAEENGET, BA L 39.19%, BEAAR G 12.54%, &
RATRE 9.40%, RASBECFIE G 40.20%. FiEEPEEFTRAMBEALAR G B, Nadwiaet
]

SRABRY A R 21
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BZE20204F 3 A, ATFMEENS 16351270, BEVITE 0.04%, ZTHAK. FIEENE
BEFZHAKR, TUBREAMBEAARAE.

4. BAGEA

2017—2019 £E, ARWAMBEREMK, RAEHRAIZENR, BEERRAILTTLER
K¥. 2 “FiR” BiEYW, 2020 £—FF, ATLELSKETRE.

2017—2019 £, AREWHNZEHM, 53714 5.09 1275 5.50 1Z75H1 6.98 1275, FHEEHE
£ 17.12%; EMeiA G, 5750A 2.33 1278 2.21 127580 3.43 1270, FEHEEWK 21.35%;
AT GFEREEEK, 2504 1.01 275 1.33 1275 1.50 1258, EHE K 21.68%.

2017—2019 4, AR R SBZREM, 5518 1.54 45T, 1.64 1275 1.82 1275, FHEEE
K 8.79%. EERKE, 20172019 &, AFHERMH DA 0.52 1255+ 0.61 1Z75H 0.69 1275, F
HAWK 14.79%, FERHEENEY KRS EEBAZEEM, 47305 0.51 12T, 0.66 12t
0.77 1275, FEHE AWK 22.98%, FERA TR THBMARASEGEIE T 7R %AZER
2, A 0.62 127G 045 1Z76H 0.44 1278, FHEETHE 15.51%, EER 2018 FiHEFHRAR
2, AR BANHH X B E: ARHEBHRSIERAD, AREY 4 RF SR
WMEFRHAANTA, 2H8-1,13727 Jijt. -796.22 Ji7uf1-806.78 Jijt. MBRFAEHIEESIRE, 2017—
2019 4E, AR HRABAELSF1K 30.31%. 29.87%FH1 26.15%, Bt FHI%HIGE /1 BEHE.

2017—2019 £, AR HARBEE HE WFERES AR 21.49%. 13.84%F1 7.63%, B & HLER
ETRE, BXTEWRIEE —E 5Tk,

MBEFIBESIHEFRE, 2017—2019 4, AR LBBEARWRES AN 7.32%  9.20%F1 9.51%, HHE=
RS HIA 5.85%- 7.50%F1 8.29%, HHEF=UIEZESHIA 7.39%- 9.30%H 9.54%, HIEHRFLE L
sy, ATBRGEEE.

MBI LR EDLRE, BT AR BRERRAERNERE TR EHARTE5Z R,
R E R FE AT R, DA EREWL S I RATLA FTEAX . ARELFER., S5
RBAGER R R AT TSR AKE, BEELNTRTR:

£ 8 ARE 2019 FRRATL LTS AAA B ($42: %)

EFHRE UEZR AR EAFER BRSHRME | SRoREE
002331.SZ BriEAH 14.17 6.61 8.03
300020.SZ BRI RRG .57 3.79 4.56
300212.8Z SR 14.09 6.22 12.13
603528.SH ZRPH 2556 7.02 9.99

THLR: Wind, BEAIRL%E
E: ATHEwToHE, 2PA3)HBIRTHEAXNE Wind FHE—K
2020 £ 1—3 A, AFIEWICAN 0.35127T, R TR 78.59%, FERZ “Ha” BiEMmH, &
22 SR TG B ARE-0.32 1278, R EE T BE 162.95%; 13 F3i#-0.29 1276, Rt TR 167.67%.

5. AR

2017—2019 4, AFLEEHIELFEEFRARE; AFRRIEZFE AN 56X EE
RE, PFEEXERHBRBERTH, W5 RREN.

ZEEHTE, 2017—2019 £, ARLEFNHANERNEZRERD, 7514 7.24 27T 6.46 1L

SHAHEBEHATRA S 22
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TG 6.29 1275, FEHEE T 6.81%; SEENEMHEREIBD, 273K 6.11 /47T 5.20 25T
5261275, EHEETHE 7.23%. Z ERERYM, 2017—2019 F, LEENLENALSHES
B TR, 2508 1.12 4275 1.26 /2750 1.03 1275, EHEE T 4.52%. NIRASZHLR ERE,
2017—2019 5, ARMEWALLZEETRE, 2715 133.40%. 108.83%F1 83.96%, H 12018 & I
FETHE2457 MBS A, FERLET H B TEEHRAN RN Z%5 RS0 B 1T 2 Bk B
2019 R FETE 2487 NES R, FERAFTNSEWZN, WiTEEERRBA KIEEK,
T BBE R RS K 3R BT«

BEVESISWAE, 2017—2019 F, ARBRFEHNAESHAZZERM, 2704 3.74 L.
9.48 1ZJCH 13.74 1275, FEHR AWK 91.64%, FERATWEEY = HIEIKIEIEMTE; £
HIESILWHEZRER M, 250 3.84 1275, 13.42 1275 13.64 1275, FEHEEEK 88.55%,
FERAFRNEERFZEUZ R Z EREREW, 2017—2019 4, ARNEREHALERE
B4 515-0.10 1275 3.94 1251 0.10 12T .

BRENMESWAGE, 20172019 F, ARERENRLSRAEMER D, 451K 0.03 1278,
0.56 12761 0.03 1Z75; AT ERENRERHESHIN 1.03 1278 033 1275 0.42 1258, FEHE
AT 36.06%. % EREERM, 2017—2019 £, ATAEREHRLERERF S HAN-1.00 7275
0.23 1Z.75#1-0.40 127t

2020 £ 1—3 A, ARKLEFRNFEMNREMERE-0.59 1Z75; BEFEINFLENREREF
-1.01 1255; EREF=ENRESHREEFH 0.02 12T,

6. 1ZfteA

B4R, AFE BREIEMRA, ARKEHEREHRGRIARET, AFBRGEREHHRE.

MR EfREE 1TeARE, 2017—2019 £E, ATWshLEFED LLRIHRERFA, HPRshthR
G377 2.68 £k 2.88 151 3.33 fif; EBNELFSF A 2.09 £, 2.23 £5H1 2.72 fF. 2017—2018 &, 2
RSB S L HA 43.64 15H0 65.86 1%, 2019 fEATLEHMHS . ATMERE=J4EHH
SHRYREARE. BAEE, AFEHEMGEIRE.

MK BAEERRE J1Te4nE, 2017—2019 48, A F] EBITDA 4518 1.42 1276+ 1.81 1276/ 2.14 12
TG, FHHEEHK 22.93%, TERFIESTUEKE. 2019 4, AF EBITDA EEHFELAE (&
82.58%) FHTIH (& 15.47%) #I%. 2017—2018 £, /AF] EBITDA A& #5554 6.79 £5F1 18.48
%, EBITDA X AR &MHEFERLERE; BE 2019 FK, AFLHESE.

HE 2019 FK, AFLXTIMERETL.

BE 2019 FFIR, AR TLERRRIFA.

HE 2019 FR, AFRKRPHFRITRSE.

RIE A TR ANE RS (G—H2EHARE: 91320100608951170W), #HZE 2020 44 A
13 H, ARERGEMNCEBNREL. FREFTHKERBIEER.

I\ KRR ARGRIFET RS AR

1. ARRTEHBN S A QLT B RS0 h

HZE 2020 £ 3 AR, AFHBHREHEN 0.03 278, BRMERATTEBRATFRHEN 6.40 12
76 STATREKFEHBAK.

BA 2020 £ 3 ARMESEIENER, BEAKRFEERESBTN 6.40 12T, EHMERAENE

S A EIR D A TR &) 23
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T, BERTE, ARBREAERELT 1781 MESEE 40.87%, &BHESEALLEE EF
28.04 NESRE 28.23%, KHIMEHEALERE LT 28.13 MES R E 28.13%. A= HHAMKTFE
KiEEF, REAEKENE, BNLTFEEKT. ZERIATVERGFRAFRBRATREME, AFE
PRt % i85 BIR T _ LR TE .

2. ARRTEARNE) R 2L A 2HF

L 2019 SERI I 5 B3 AFERE, AF] 2019 48 EBITDA N 2.14 {276, AARKRTHEHRATRHFERIT
#EE (6.40 1Z75) 1033 £, EBITDA MARGFHIEREZE T 2019 FLEEI=LENIAER
ANEH 6.29 1270, ARRIFHRARHRIFRITHE (6.40 1278 1098 £, AREZLEENIINERA
EX ARG E R M .

MERBRFHIRITHRRKE, AFRE THERMEBIERRK, ERRFEHFFLELR, JAFRK
EEEREL 20 M GHPEDE 10 M5 B FRSEIMMET LERNAEH 00%E, AFERES
BRERHEBRMIE A FTREFRHFREATABRAKRERGE; FENGIE T HREREEZRK, ERRGR
HEBRIA, MBEARBHFAERKDAEART 3,000 FTRATBREEAER 30ANRGHFED
A 15 435 BREM B MET RN H 130%, 25175 B3RS (G0 24 38+ ) B B 7 e
B &I KRR AT B A TGS AFEHIE T BEEK, ERRRITHHLRA RS
BRI EERE, MRATREAEMES 30 NS HRENMRIE T SRR EE 70%E, 7T
S AT RFRFE ANE RS LR M &5 A R 52 a3 o & 625 mEm_ L AR S M
WEEAAR. ERZKERNTHRAFREERFENGRFER. RRUT#HHRRITE, BRER
KERER, LhFEEEENFRFREFTRIETRITHOTHKTE, FERERE A S 85~ 5a6m
BRI — PR

ZA VST, HEERATEMIMANERKFETRNEEESFNE, BTN, &
RT3 A B3 57 BIHA TR 241 B USRI

. GAFN

ARERNERERRGERBATUH LT AT, ETIMAL. MEMAE. SAKTFETHRER
HZREFEFMH . TFER, ATEFAEMBPANIEIF K, SEFEHIRSHROARE, H™
RERY, HEAERE. AN, REPRMRERAR LFATFATIZBREHER. &%
RGUTBFFE TR FnLSRRFERNR. “Fd” BEXT 2020 F—FELEWSHHRAFER
X2 85 F KT R SR AR

RKBEE AT EANL SRR BB ZNFERRUR AR EZLFALEE “F
BE” WHEEE, AREREHHIEAEKR, 2ENEREHRT K, SELITERERM. BKE
PR AR HITFRBREN “RRE”.

MER A HRA R RFRENEBRME AR, ERNMEATEENRESZKFTUEH, AKX
] He A RS B AT RE R

ETXATERKGERHURARTERA R FESFZE RN NEEETE, BRETFEIAN, AR
B A T G S BIIA R KRR IR AR

S RA B A R ) 24
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Mt 1 ZRBHRBRHBBRAFE
‘AR HE
[(BEx2 | RRRRESS |
| =%a | RERRA
(=== FHSBEERS
WITERS

I
P =S
EUTES A - - ot M
I ) ] | ]
gl [z][=][8][=][=8][x][=z]i2} [&] [E] [=] [=] ¥ 2 | [a][E][=
allxR||s| || ||| |E| |22 |B]| |&| (2] |B]| @ % s |®||#||i#
el (&|I3]||3|8]|2] =2 8] (8] 2] 8] |® &8 B |=||8]|
Blin||z||8||=||8]|2]|8]i: A IREIRE 8
s |R||5|| 5| |#||& 5|8 »! CIREIREIRE 4
AR NEEIEIRR
2|28 ]| |in!
|
\
\
|
|
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itk 2 ZRBEBRHBABRAR
FEWHIEHR

mH 2017 4 2018 4 20194 | 20204E3 A
BEAE (Lm) 20.36 21.02 21.58 21.25
FEENE (L) 13.66 14.99 16.36 16.35
mfRE (Lo 0.21 0.10 0.00 0.03
K% (2o 0.00 0.00 0.00 0.00
L (Lo 0.21 0.10 0.00 0.03
BN (278 5.09 5.50 6.98 0.35
#RE (27 1.01 1.33 1.50 -0.29
EBITDA (fZ7%) 1.42 1.81 2.14 o
ZEHFIER (12T 1.12 1.26 1.03 -0.59
MR Rk (KD 1.23 1.36 1.69 —
FRARKE (K 0.67 0.55 0.94 -
BEERBRE (K 0.26 0.27 0.33 0.02
REWALE (%) 133.40 108.83 83.96 251.28
BREAREE (%) 7.32 9.20 9.51 -
BEFEHRBME (%) 5.85 7.50 8.29 -
BEFREE (%) 7.39 9.30 9.54 -6.99
BWAEE (%) 52.78 58.50 49.66 38.62
TRABAL (%) 30.31 29.87 26.15 118.98
BrERmE (%) 32.90 28.70 24.22 23.06
ERHEEEAMELEE (%) 1.50 0.65 0.00 0.19
KB FZHEALEE (%) 0.00 0.00 0.00 0.00
EBITDA F| 853 () - = = -
EBITDA £#ffii %tk (£ 6.79 18.48 - -
WmAEEE () 2.68 2.88 3.33 3.28
EEELE () 2.09 2.23 2.72 2.64
REFHGBFZL () 43.64 65.86 s 271.48
LENERIFMLE (%) 17.13 21.51 20.86 -12.90
EBITDA/A R RRERE (£%) 0.22 0.28 0.33 -

E: 1. ARSPHERWIFINZRHAHLHF0E; 2. AREPRSSHESLAMEZ I ERK PHEE
R, ZWAEAEAR; BREFAAN, HBART; 3. 28 2017-2019 FARAALA L HAMSFAY
#l& % E, £k E EBITDA #1.8488; 4. 23) 2019 £ A4 &45%, £i%+1H EBITDA &8k 5 bAile

SIS

ZHRAABRD AR 8
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2N E) AT HAE AR R4

B4 3

BXRTEHEFNHELAR

HEAREFR

HEARX

BKiEm

FHEKR

(1) 23R #MKE= (K- L8 /E#x100%
(2) nFHIE: WEF=[(FH/ET 0 £ (1/(n-1)) -1]x100%

SEYUEER

Rz KA e R B

BN/ [CHAIREK SR R B AR SR SRR 37)/2]

FRA%ERE

B RA/CRTIF RRTHARF R RT)/2]

BETAERE

BENENGRYE R+ AR B B ™)/2]

RSB R

HERM. RESTFUEIRIAL/EWRAX100%

BFER

BRA R

GFFEHTAM S FRAMFEH) /[ CRYFRE &GS A28
BB HPRFTHEER S HARLEIMS) 2]X100%

BEREER

(FEBH+HTF AN HAMREZH) /[ GAVEEF~+HREE)
/2] X100%

HE i R

VR CIRIA & Baa+ R B & A /2]x100%

FEWFEHE

(EBEWHZBEA-EEWFRAE) /EEWFEA=100%

BN AEE

CEVEN-ENEA-BiE R r2ZIRAx100%

RRABAL

(CEHEFRAHEERRA+ME R rERAx100%

T 55 4 AR AT

AV E S

FRBEIVE =BT *100%

EMBEEAMLLE

EMHS KRHEFHERRFHIEENG) x100%

KRR S5 B A b bR

KRGS KRG S+HEENE) x100%

BREE

HRRPUFEE R 2x100%

KHEGRENIER

EBITDA F| B %%

EBITDA/ (BEAWF| B+ AN FAKNFIEH)

EBITDA £# %%t

EBITDA/& 5%

ZENSHERIER

ZEEHASREFT LGS

& RiES RS T RS HRS R EH

ERENA AL R EFBLEHHE

BHEHRENER

Jish

TR = E s SR AT

btz 3

TS BE=&TH-F 50 ARshfifieit

RemBfRSt

RERRT- ARG

ZENSTN MR

ZEEDHAESREFT I F 6 ETHx100%

SENSH BEEERN

ZEENASREFT FEAUR BT AMF RAKF S H)

FERIEH IS REF R B EZEMEA

FERENMASTHERFT EEUF BT AMF AR EXH)

FREEFERED

EBITDA fEfRfE35

EBITDA/Z IR 5t B A2 R4

SEEIASTWAEEHBEEL

ZEENTENAESTRAE/AE R G EIEEHR

ZEEHUSTEFIEREL

SEENAEREFPA RS ZIREET

E: AERBF=HMES+UARIHETHE B KT LIRS SRR =+ MR
KA =K HE K+ RLAT Bt BT 3K
FESA =R E A+ A R E T B LR B T\ 2 4R 28 1 S A B+ A R AR+ RAT S IR R K —

BRI RSN S ik
EWHF-KPRFEAGRFS

EBITDA=Hi# S50+ 1+ AW 55 %% F B9 ) 832 i+ B /2 B 7= 47 1H+ 8
&R =118 T AR A HENE+DER RS

ZRAEBRD A TR G

27
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BifF 4 QABREFKHAGAFRREREAN

AR EHEKIERSRRS 9 R, 535 AAA. AA. A. BBB. BB. B. CCC,
CC M CEiR, HF, B AAA %, CCC 4 (&) UTELS, B—MSASETH “+”
“7 FFEHITHA, RAREEEEBETASER.

AAA % ZEMREHEEIRGR, BEEARZARZTHRERM, HL KR

AA % BEERBZIIEESIREE, ZARETFHEREEAKR, BELHRKRK;

AR BEEMFERIBE, BOIZAFEFARNEW, BELXEEIK;

BBB %: ZEMFERES—MK, ZAFEGHABELWEEKR, HLRE—K;

BB %: ZEMBZRENBTE, ZAFEFAEHWEIRK, BLXEEE;

B % EFSHEENBAMKB T RIFNEFHE, BLOXRKIRE;

CCC &: FEEMFHIBEIIMERBT RIFILTTINE, EL KR ;

CC %: FEREF~EREAM FIRBRIBA, BEARRREREERS;

C%: AEefEERHS.

KIS (FARGH) ERASEMNS ke XRARFEKBERS%.

SHAEAT DA RS 28
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BABRREGABRAINET
S84 R A R )
2020 SFANTF RATT 43 ) R A9 RIZIFR S HE

B TR A AREARAT (BAWE) MEEPANAXER, B
SPOAERR ) BOBEPENA, SRS R SR A IR A T R B A R 1
B/ 18 LR T4 — SR BE AR A AT — W URBEP L, SHER Y
) A7 S PRI AT P WIBRER VR

2R R B/ BB A PR T R T TR, SR S 55
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