ERFRLNS

B4 (2020) 973 2

mMENEN AR RROAERAR:

B a5 F &R TR 8] 3 33 5 A0 M A8 48 B R AR Bt R TR
AE ERKAEARAFUAT XATHT 8RN EARFHTEE
AR iTfE, R

RNETSEAARRBERAFEFKAEAFRA AA, TR
RER “BE”

HUN BT R A AR RSB AR A FANA T LTI RA A RS
FRAFRA AA

Gl AN

Mit: XFFHMAEZE NS XA 2 F PICC XA 10 & (100022)
%4%: 010-85172818
# £ : 010-85171273
M 3k: www.unitedratings.com.cn

6-7-1



ESEHTRERAE

China LianHe Credit Rating Co..1td.

228 it 545 R R AR

TN R N MR B RAF
DT EATAR SRR BRSFERITRRS

FREFERFR:
KAEHER %ﬁ_&

f

BEMBAN: BEME, BE—MPAEEE

E&—RIT.

VEZRRTE): 20204E5 B 26 A

S5 EiE

WH

2017 5

2018 5

2019 £

D020 4£ 3 A

BRIt

57.03

64.56

83.05

84.10

FAEHERE (L)

50.29

55.56

65.29

66.51

KRS (Zm

0.00

0.00

8.90

9.01

£WHE L)

0.02

0.20

9.12

9.08

BN (270

4585

48.10

63.78

15.09

H#HE (L)

5.85

7.50

9.55

1.54

EBITDA ({275

7.55

9.56

12.07

ZEHEFAER (LD

243

1.70

435

-1.37

BFEE (%)

20.33

19.26

20.02

2147

HRPWEHE (%)

11.86

14.17

15.81

BERHE (%)

11.83

13.94

21.38

2091

ERHEEBALLE (%)

0.04

0.36

12.26

12.01

WAER ()

6.85

5.66

783

8.08

EBITDA £#fiis . ()

359.56

47.38

1.32

EBITDA #|8&% ()

146.95

126.95

154.70

EBITDA/AR RHHUE (15

0.44

0.56

0.71

i 1. ARSHIS RS E A BT o B3 T TS
FHER ZEZ2FRHTOESEIANEARY; 2. AREMSHER
FARHEHAGH 02, HBELLREFNHYSTGHART; 3. 2
3] 2020 $—FAMFBREAREFH

FEEM

BAEGEHTRERAR (LTHKR “BE
" D STHMABTRE R RR BB R A F
(LA “AF” R “BH" ) KIFER
BT AFTEARRBEMBAER L BT A
", ERERKF. EF-HE, FRER. B8
WHEMTE S E RS HAERBNEER
SR BER, AT FEERTREFEYT K,
HARFRENTRABEL=HEKTE, W3
AT BEZEVSEHERT. AR, BEAFH
S BB A R BB B R R T R E
BB, PN ER” SRR R R
BEERABHIER, Bl REshin eiR g
JE R AR A% B B 1 DA e A B LSO 3k A 77 5%
X &R & RS E RN A TG HKET Rk
BRI

KK, BEATEBMYURAE LML,
H 4 EVA KJE. POE B3 EMBLT RS>
mIFERERER, A FARARBUE S — B K,
BUEESNEEE BRI . BEWENAT
MIFRBREAN “BaE” .

AR AR A FRBFERE T HRNR AR,
HBRMERTEIE. B&M4%E. F44EE
L4&K. BERIRKERAR, AFAMNELRE
HEE#— SR,

EF AR EAEKGE ARG R ARG
BEEEINLGETHE, BEEITFHINA, AR
B AR KRR TR

i

L AT B RSLIE, THEEEH.
AFFEMRB BRI BATR . £
B REES T HAERRIRS, =Rl
AW ER, THESFLE. 2019 4F, AF
AR BRI AR 7.49 2K, &N
ML) N 68GW, Bt A& ERFTIGIEN MBI —

AL 2B 45 B R MDA TR 3]
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China Lisnie Credit Rating Co.Ltd.

AN AR KB R SRR L

*, ARFEATHSEERS.

2. R, AT EER RN
7K, BFRAHKTEE, ARBEEELS
FEFRRE. E=F, AFMRRKRELEKRER
FPERERRF Y Tk, JHOREE RIFHIFE REF A & K
HR, BHATBGEEVSRFERTRE.

3. B=4, AFRBUKTEE, fiEaEs
B, BE=FRAFEZREESFN 11.83%.
13.94%%1 21.38%; A #BR% HALELESFIA
0.04%- 0.36%%1 12.26%.

XiE

1. 2020 B RF M 2 B ERES
BRABRIT AL R R R —E M. 2020 £
ZEANMERIEREE R, 2ERERITH
ENERRREILTE, M= aEOsEZ3
W, SGARIT BT ST BN B] B AR R L R
AL .

2. FARATILBIBUIRZES, CARIRMmOT#&
Bz, WA ATNSE LS ERFIRM.
“SEH ER7 B ARRIBIR, BUFRME S BN
—ZBYE, BENELESATERERNNE
AES. Fi, AREERMENESHBN
BEE—EMXYE, BiramNnREshiEER
Ko ERERBHEAFBELEENG=ES
FIgZma .

3. AT MBI EFERIABEEKR, HEE
FER—EREH. 8ZF 2019 K, A" MK
AIKTHE M EIE 16.32 1270, A B F R KEHNEIE
9.09 1Zt, AB MK RFHEMEEN, X
AR EBEREHE—ENEH.

Vil

FHRE Aie%5 (R0040219020001)
I A Bie%T (R0040216050003 )

HRFE -
HiE:
fRHE:
Hiudik -

Pk -

lh@unitedratings.com.cn
010-85172818

010-85171273 o
ERTHRXREITA AL 2 B
PICC AE 102 (100022)
www.unitedratings.com.cn

AL AB T HE L A AR AT PR 8]
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EsEEngEBaR NS AR AR IR

ERFEIRERA

B B AKAS A PR E R BRAE AR EA TR 8] (BRARAR) 58t M AREIX
%o, BRARA. HBAR HIREA E ARG ALY AT BATARL, B AEHX
BRX%.

BARALE R EBAR BATT RABRAZFRELS, A A EGRENE LHE AT
BREBHTAE, B NEHRR,

AT AR RIRL IR AL R RSP BARE S E A N HRE AT R R AR
Hk 5 P8, R ERLST A ARAEATARIAAN R E YR ERAT L. AP RIR
25 PRI 64 9% 8 77 kA 8) B ShANTT AR5

AMERRBRER THRARESE, HEREM AR GLER. BT,

AAE AR LIRS T 5| A 9 R Boat RAR K AR 2R iR 0 RARAL, BKEIF BT AR
B RA N RGAEZE, BAK. TEMRTT LEGHEFRIE, BR&FAY
i E A R AR Bt § A A A S AR B 64 TR AT B AR 0 AR B SR AR T AE

ARAZRAFRELERAGER TAKR () 7iH, ARPARK () At A8,
ARIESRIF IR R L8, A BN B RAE A FEA TRALE T,

MR AB I 4% L R AR R AT PR 3] 3
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e .
RESERTEEERR N8BT R

MMBIRFRAMERNERAT (UTER “AF” R “B/HH” ) B HM 2003 5 5 B RAL
MMM BRRFRIERIEE RAT (TR “BEREER” ) , hRBEEMbiM G2 RIEME (L
TR “PIRS 7 ) R TR, BEREREMEAR 20 HET, HPME HE 15 3%,
EEM B A 75%: MWEEHE S AEm, SHEMBFEAR 25%. 2008 5 12 A, BETHRH IRTHRE
%, MEEEIEE REMEAET 697.9 HET. BIEERELH =B EiLE, BE 2009
F9HR, BRENGZEHHTVREERAT (HHEE 66.17%) « ARTAERAT (LLTFH
WCBHEEAR” ) (HBEHE 25.00%) FlhRFEESWREFRAT (HEHH 8.83%) . 2009 4
11 B, BESEREERLABRMAT, HELAN “NMNEHRLAMEBENERART” (UTFH
R BETRORIR ), BETRRRIEME A 9,000 AT, ERIEEROREENREARMBERRE
A, BEHELAFEEIHFLRABES. 2011 £4 B, BHFLRETROELL SRERKHE
FFAE M 2,250 Al GERREEH) 25%) HikAHEE, ARSEFIAHEARLETEANNKREE.
2011 £ 6 A, BEROERURS BEREHEMEM R ARFRITRES L, WEFHEMEAEET 34,200
JiTte

2014 £ 8 A, ZiEl & CRTRERMNBEIHEAMEBROERATERAFRITRENH#E)
GIEMEVFAT (2014) 838 5) %, ARRERAMSATFRITARTEER (A B BE 6,000 J7i%,
FREE 1 7T, RITHH&27.18 Uk, RITHERELBN: 163,080 Fijt. RIRRITTHRE, AFH
RITOARTEER (AR BT 201449 8 5 BELBIESZHRET GESFER B .
EFFER “603806.SH” ) . 2017 4 3 A, BHIARELA “DIMEHFNAMBBRAERA
7, ASMIERER “BHR” A

GLRMBERBAFELILE, BE 2019 K, AFAKREALSEN 523 1476, A FEBBRRAHM
BIRASEABRAT (UTHEK “BIEER” ) » ARLHREHANKEELE, KBEEE
B 2130%MAFRE, F5EMREBRIL (CAR—FUTHA) B8 SRl 4 B a6
52.63%M AT RE.

B 1 AE219FRAIBRREME

THRE: NqRE

AL BN 4 B AR AR TR E) 4
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! Q%EE.EE E«E ?E B A R AR
ARLEWRE: KHGEEMRE. KHERBER. BATE. REBRR. M. #
BRE (RJERD « RIEME CUERD « MR3&HE i) B47=; KRR MmAH. Bk,
ZhkE. RO TEER. LTEAESR (RELRBRESHER) . URREREGANHEE: Fhe.
FREIR. FREZMBAITR, BMREEMSARNRBREN L, SWEE, £Fi#E 0%,

BE 2019 FK, ARIAEFTI. TEPO. WEFO. gEREE G BRI EELE. BT
R EN IR, ThEBEA R L E . BRI R EERE 16 MEREESIT. BE 20199k, Ad4
FHUETAR 18 K; ERATAE 1,951 A.

BE 2019 K, AREHE™HAM 83.05 1276, REAETH17.76 127, FiEEMNE 65.29 14T,
HBRARBTEHARFEENE 65.25475. 2019 F, AFLIE WA 63.78 12.7T, #HIE 9.55 12
76, P, BETEARFAEEGEFIE 9.57 476 KEFEHF=EMAEREFM 4.35 25, A&
BR&EEMYvegingt 13.11 12t

HBZE2020F3 AK, AFEHEZLH 84.101ZE, AFET 17.59 1278, Fif H I 66.51
275, EFRBTEATEENN 66.48 1275, 2020 F 1—3 A, ATELIWEMWLEA 15.09 1278,
HHE 1.54 120, HPIRETEARFEENERNE 1.55 47t; £BESF-EARESERERT-1.37
1255, REeRREZHWEINE-9.66 1Z.7T.

AR EMHAE: T ERMN TG X B ERLTRE 8 5 BmERRA: KREL.

I ERBERARFEA SRR

1. AR 53008t HEA

ERATERATREORITEFABEIART 17427 (&) , BARTTRBBREASTIE
He5REARERFEEHRE . RRAFHRORTHEAFFPEIESZFLEEERITEAR LE
SATEHFKFHBERAN. BA, EHEREES. FARENENE MRS (ARER. B4
BIEERSN) « ARRTHUAZBRAFTRFPHRABRITZHE 6 F. KRRITHEAIFHERA TR
FEREEANART 100 7T, HEERT.

ARRITWAERARREZEOARNHRES ARG EFEENRLREKFHARBREREK
SENEFLSRBEERBCE. THMARREERSREARZAHEHERE.

AR HFRAGEM B —KOAEFR, HERBEAETERETEH. 8FEMNMERIAE
AHERETEHESH —FENEH. SENMERB EENGEAEBNT—X5H, AFKE
BEMEBHZENAANRZ S HAIMLER L. ATHHRFE ARSI SR BRI EEFEE A
fiil. ERRRITWATHBAMHZEN S ATERA, AFRBEEHERNRERNTEHREE
REBE—FFE. ¥BRFEFRASARAMNNABREEN, dAREFSREMXEEEZMR LE
EFAE 5 BT E e .

A A5 Z LR

(1) BRERK

B .

AR EHRERPEATEZHRRITERZBHFANABHE—ANXSHREETHHEZIYH L.

BB TR

BIRRAT IR REE AER RN HiEHRE, FREENTETN Q=V/P, FHULREE
H—RmR R, K.

AN AR B AR A TR 3] 5

6-7-6




| g? E.Eg EaE fﬁ A EEERIEARE

V: EUERARREFEARBEERROTERARRFERSESE

P: fEHERER L HBRNERNE.

AIRERFA AR IBRRBA RO ARBER . AREFRFEAZRIERRE, MHBETHHES
REBA—BRBREOR, AFBRELBIERZSFERNIINERNE, EEREEAERE
B 5 AR5 HAUIE BT ZEA TR EMESFULFE, HBUSHENENREHZ 0.01 5.

SR nTE. WEEETR:

RIRBATH A Z BV RERMEMETEERABAGHG A ANZSGHATARERZRSHH
M — AN HAATREZ SN, BEYGHEBRMEERARSENEFSRETHFAE A4
BERSREARERHEBHERAE. SELR-TAMXSGAARESEABRN. BESIEBEMAEK
%, WXAZENNRZSBHRZSGMIEESHEPNBR. BERERNNEITE.

ERRAERRITZE, AATBERLR., HMRA. MEAFRIRER. RESE L FRER
AR R BRI R A) B A R R RAERWE, KR TRANHETERNER .

EREEERRA: P1=P/(1+n);

WEF A : P1=(P+A XK)/(1+K);

I ER#1T: P1=(P+AXK)/(1+n+k);

JRE: P1=P-D;

FR=TFE#1T: P1=@P-D+AXk)/(1+n+k).

He: P RRABATRERN, nRERE, K AEAFRKERZE, A EEFTRNKERN, D
NERIRE, P1 AARENERNE.

HAE B R EAF/ER R A IE LR, B RKETERNS AR, FEFEIEESE
R ETARMGEEHERE LRIBERMRARNAS, FTASTREZRNMRAZD. BAES
EREEHERNER (0% . YERNMRAZRAALTHERFEANERBIEHIRZE, BRBEES
WWHZHE, WA ARER B IERAFREENERMERIT.

AR ARRRERMGEW. &3 4L TR HAE AL B RG KA. BEN/BREDER
A= 24K AT BT e B M A AT 4 R R A A I AUR 28 R AT AE LG B, A M BB RER AT,
AE. ARMIEN LR SR AT HEGFE A GE W EN HRER M. EXERMERBAZ
BABAEIMERAKIE S0 B R A REEEN KRS M E S TR ERFIT .

ZBMigE TBIE:

EATEBREENRE, YAAREAEREL 0N GERE IS SHARENAETY
BHERNEE 85%, AFEESFNREBERNMER FTBEFRHREATAREAREER. HE
Hid 30 M3 & B A RESHRMSARNER, WERBRNERZH TS BITARITNERN
BABENTTE, EERMERERRZENE S B ARG BRI SRS TE.

ERFRAZHEELSWHIBRRITFERIR =42 UL E@S AT SLME . R K S BT R,
AT IR AR 2 . B IEERERMIENMET ARBRFRSBTHT 20 M2 5B AH
BEZLH/HAIN—X G BHINZAKEES, RAEERHERNMENMETRIE—PEFHHNE
JI ¥ B 7 R0 SR T

MARRER TREZRNER, AFKEFERIEESMEENE BHEERT & LB M T
BBRARSHFWNAL, AEBEREARMECHREEFERER. NBERZILARHE—ANXLS
H (BEBRMEBIER) , FRKEERBEFPITEIERPWERNE. FERNBIEIERNER
HIEHSZE, BN BICH 2R, ZRERBIERNREIERNERNEIT.

LM ABNTHE B R AR AT RN E) 6
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China LignHe Credit Rating Co. Ltd. /g.\t—;J {ﬁ';ﬁ«f?ﬁ] %ﬁ*&%

(2) WeEI4&EK

2 AL E &K

ARRATWMERBPEEANALSHRN, AFBEEEBAEROTERATRSE, REEE
MRERARSENEESRBER TN THELSREIMREREHHEHE.

A EMBEE &K

EATEFEREN, WRATREMFZES 0TS APELEF 15425 BHBENAE
THBERNEN 130% (& 130%) , AFEBERRATHE A 560557 mE N AR E R B
B &FEBA R EROTEG. HE LR S HNRESERMEABRNEY, WERBIWTHNZS
HE RN ERMEMBENKITE, EREENRS BZRARENERMEMEENEITE.

EARTHBRERAN, JSERKRRITHAEFRRERHEEESH>TF 3,000 57t (F 3,000 7570
B, A EAEBEE AT A T 65 TR N 24 BT R) BEE B & SRk R 4 R B AR B A 3 A i 35

LEARGHR B BT EARR: IA=BXiX1/365;

IA: FEEHINTRE;

B: AR RAT TR ARG R B B T 8517 5 e &80

i: TEFEMRLEREAE;

t: #IFERE, WA E—MNEAREARTEFEERE BEAEHFABRE(ELFER) .

(3) BEIEEXK

FEMFREBEXK:

ERTEGRREHMNTEEE, WRAT A BRZERANIESLS 30 N2 5 BIR T A RIMEE
T0%0Y, AREE G ANB UG EFE A KA 528384 R Em 4 R HHF B R &S A
8. HSELAX S BARESHERNMGAZNER, NERBNNZSBZRAZEITHERN &R
B/OARHE, AREENR S BREREENERMEAREMEITE. HRERERNMER TEIE
BIEH, W R “ELI0NZHH” FNERNMERBZEHNE N5 HEERHIH.

BE—it BEETHAFAAEREAGERBEET UHTESE, BEERALHERER, N
it SEEAN BT EREER.

Bk (5] 45 2% 2K -

ERTERESENAEN, WREARRITHEERSMNERSARESENAFPRAEMRLH
MEREA, R|FEELRSHEXAETHEEREEERSARTIE P RIERSANEIRE
FERSHRN, FEAFPUIREEMYSERF B AN R A S B SRR RS ReWATHik
AFMRSE. R ALENT N E & IR A R BT BN B & SR, ASRLEAT (A IR B B AR .

2. ARGHZEETELAR

ARAFRAT A BRI B AR HRFUEER L BT ATREITART 170,000.00 5t () ,
BREATHXZRAE, MR THRMNES S L FHKARKRIESE, R8BI RREES, WF
RN

A1 RRGEHEEZEFERAE (45 FA)

BERTARN | BAAKERR
S BE £ B B&R e SRASH
1 BEMEF= 5 2 F A KRR BN B 160,346.85 1,663.00 140,000.00

AL AR A B A RAAT TR 2) 7
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China LianHe Credit Rating Co..Ltd. UNCIE T F - S EY R &R
2 | HRRHERES A 30,000.00 0.00 30,000.00
& 190,346.85 1,663.00 170,000.00
TR A a) Ak

TiHAREASVERTARSZERSFEREST BRI HAFTEERR; AN, EXARETHBREST
BAENERZERSRTAREERSRRTHEAEH, FEBIHAF BERR. EERA
FRITTHBEER S Z A, AFBRETEFENLHFELUEEREETEAN, FEBE
ReFNZEFUESR. EHRERERTTEABARSRENEERN, BEFSEIIEERSE
BET B RTHE LS55 Bk 2dh T RAERE.

B EFE 542 TFH KA B U B ¥ 68 KAE~%, HERRHA45E. Ed POE &
FRAF=4% 32 k. EVA RIEAT=2 36 %, THBRETE, BHRER" 5 12FF RIARB IR & 7=
RES. TiHSIEN 160,346.85 Ht, Hip: HR B TEEE AN 66,585.05 Fijt, W& RHEKE
BRI 78,761.80 370, HIRFLBI T & KA HULE AN 15,000.00 . R\ E A XK ATTHE
MR, TE ARG, TLIEZWIRA 425,500.00 75, FiEM%5 63,978.91 FHit; HEZ)
SREEBCGH (&M, BUF) N 648 4F, HHEAMKWER (BiE) 7 30.10%, HEZFRAER
/58

=\ Tl

AT BT ORTUBI SRR SR, ERERAARMEEEamATER, THEF EE N
KA, AFRERCRBIENEEREMEZ —.

1. Fdkdat

MR HRBERE, HRECKEERBIOCRENE, EXRRTHEERETHAEME
SR RMERGR, IEERRBEES). KK, HEEIMNEHE—PRE N ERELIH, REX
RV RBRET TR, FHENRGREEK, BRMEES TR,

ARPHBEIEARF= LB T HRBR EHT 4k, BRZEFRWBUR. $NEBUOE. EMEFFRG. Pk

ERVIRBEREESERREAYW, L5 — 0BT, '
' 2008 LK, JeRITIUMRBRET THRAMEAR, TR, 25K ERHMBORANE R Az
ZH o RTIE B R .

MNEBRERRE, UEENRRORKNERZEFEENRARS L, B ETHAERRER
DR BEERRTETE . SHR ENAENBORSRER, RERBRANLSRE KR TE, 3%
R E BAE 2011 SELARTTR AR T 2 — KBRS A B E 48 R . 2013 Lk, UHE,
%H. HAURHESARRHRMUFTNNTHRERE, THELMPMERHE— TG R EsRkh
H¥#, &3 GW RMTFHHEC H 2010 4 3 M RIBHKE 2018 6 11 4, 2019 EFiH-KiE—
SWmE 164, FNNHOPERRE, EEEBERTHE/R “Hhih” BAVE, BRT #45
W EHNTGHHEEE. BEMSENSLhTHEE.

2013 FELISK, 7ENRKRBBATRREURFTENBER EREHERREN T, FTECES
BRAEREZHAMRERTTZ —. 2013 EFIEEIEER 10.95CGW, HIRBBREERANLIRE—
AAERMAT S, HEHRERFEERTHREMKES, Bl ApasiadKk AR5tk
MERR AR, RET 2018 £ 5 A 31 B AHKBUE, MTkREB#HITS S. B 2018 £ “531

A A& A4 BL R AR R A AT TR 8) 8
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bbbt AN AAE R RIS

BB B, REFYEVMAERL TR 16.6%, B{1X3] 4426GW, FHELL 6 FABLERE—,
EHZE 2018 FRETEINEEET 17451GW, BEEREM. BE 2019 FK, REFIEARIFNEE
}30.1GW, FEIETRE 32%, ZEitENIAS 204GW, FBAETENNEELERE—. 2EXREK
HEZAA 2,242.6 TR, A 5&FESKBER 3.1%. Tt 2020 F£REARFIE RN ATIE 356W,
%2019 FHFTEF, BiHENEEEAD] 240GW. 2018 ) “531 HiE” BATIWERERTE
RKAFER, EBERNERETIHLKER. FFRRE, —HFEmE T mkh/NEE=aR1E
WER, BE TITLBEERRXR, RETHREEZRTLRLAVES, TLERE#E—T L
i H—AERR SRR RIETR, MR T BN M7 352, FRRKERTEATHHNER,
ERMGMEH— T K.

B2 2010—2019 F&BEAKEHENE (GW)

250 -

200

150 ~ o e O

100

50 -~ -

2043

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020E

THAR: ¥ EARITLHS (CPIA)

2. frik EFaEAR

2020 %], BMITHEMHAZHOBW, LR EHFREEHFE, W2 EHP=Rimn,
FREMMERIET 2. EVA X PET i EHN ERTREAERE, REMETREZAER. 44
IH, REJCREM4EREDET KELBI TSR, FELHINRREZRFRNREE
RF= G OEERAFEE. A, BEERREADHES, HREAFEFRIEE—D TR

KRB IR (EVA IR RERPLE LIFAZRZEEILRY (EVA) M PET EAMATAER,
MEFTESEFRBMERKEES, BFE—CWE. 2014 FELK, ZLERRYW, HEREM
MRS R, ZHEm, MHEANERMRAE TS, 2017 £ 7 HUR, ZEB®BEREAE
Wi, #¥3) EVA # PET & ZH 27 . BZE 2019 &, BHFEEBNEKERKE 66 Zu/48, R
EF22.68%; ZERZIEBRIERY (EVA) H#&H 1,536.36 3270/, % 2018 FEAYT 1,565.11 0/
/NETFE; PET YI& (AF4E4) MigR 6,300 £0/M, % 2018 FEEAT 7,700 XU/ E TH. BZ
2020 £ 3 AR, ERFREMMRHEIKETRE 22.76 £0/#. FERPE. REPITENELSZE,
iz A AR AR S BUR M 77 SR OKIERD BT 8. 8 2020 4 3 AJiE, EVA Uit TFEZE 1,493.20 &7
/M, PET Y1l (45D Mk THRZE 4,300 £o/M.

AL AR I AL R AR A TR 3) 9
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China LisnHe Credit Rating Co.,Ltd. N EAEHAE R IR R RS
A3 2011-2020 %4 A EBFA#H. EVA 5 PET A #HL
o A
250000 1200000
200000
00000
150080
600000
100090
500004 300000

20910104 2011-09-21 2012-06-12 201302-28 20131113 2014-07-30 20150417 20160105 2016.09.20 2017.06-09 2016-0228 20181114  2019.07-31 20200428

e\ e e
- ™ W
!

30.004

210103 20110020 20120608 201302-26 20131113 201408-04 201504-23 201603-11 20160927 2617-06-16 20160306 20i8-13-21 20130812 2020-04-30
— HMEIPETIIR (RN B A EEAY) — HOTSSNRVRNZE-Z BZ SRR VAL SRS —— BESHN(ER SRR RE)
F#&%K: Wind

TN A, EVA REBEFAERENMRAGHNEEMRB S, AHHNEBARENEHFERER
SRR MR, JeRAMRIE T EBCAMRIR, EVA RIEEERA SRAGRAN 5%EA, &K
RPEEREH A RARSSE T, EVA RIERER GLRAMEEN LEBHENFE.

MFEERE, 2016—2018 42, RENMRAHF=ELNLR STIGW. 75GW F1 85GW, ZEEKIF
. 2019 FREHHAF=EL 98.6GW, FHIEKEL) 17.0%. Tt 2020 FREH A= 2K 107GW.
FEMVEAERR. A\ OERE, 2016—2018 4, RENREAHE OB FIZK 21GW., 38GW
F41GW, 2019 F, REHGE OEGEE 7531GW, FEEK 68.1%, HOE HSFELRAGE
B 75%L £, BTERENRSE, mZ@EHdTgtimkttiER R, BimHRARBEHMS
HENEATY. BTHREECEREEAN ZNAH, REXRAGEITIZRELT, B5E
FIXRBURAE S EHHHEST, RERRARMECRAFH OmIGHES. RRMVEEFRESITZ,
R AN R RETT . WITIERE, AR ESGaENEA MR ENEER,
H 2011 FLIR—B& T .
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3. T4

EVA B2 ¥ MR ER S, KKEH FRTLRROER, 7K R PR,
RS EFREHRLWHERS P HSBEESMRS.

H R4 70%LL BRI J6AR EVA IRIEHBE AT KN, HokskaWEBLTr . LS Hid Bl
ARAF (UFER “CHFER” ) M EEEREFERGERAR (LITER “EBIER” )
EFAF . [, EEEREBRNGRITLRBURAGZES TR, LRGN TR 2 ES,
BB =M NER S & EVA. POE RS~ M, RALENEKFE. NERTHKE,
EVA RREftAEARRTE. A4, EMEENEEXS, FBEEM] KEEAEERF (STR) ,
AAM=Ht%, PEOENE. LHiERS.

4. FRBE

REBAFEEREEEE & BTBUEE, REERTLHERRE, BATRENGES, BOFHELH
& RZFBER LRI R B HE B R Fi, BUPERRRE R SR e AT 5,
PHERR R B ERERIRE. RERRE.

2016 % 11 A, ERBFERERNEA (BARE “+=R" #KD , itHERE “+=51" #
], RENGHE—DBF KRB, SRR ASBEEEERENMBE. HRIF 2020 €, BREKHERSE
BENFERTZE L1 LATR, EPiFHEAHRERBRERIEE 0.68 2T, HUSHR
HREREIE NE.

2018 4E 5 A 31 H, BRRBHRESR. UBHMEREBERRA (T 2018 EXRRBERE
i@y CREGEEVR (2018) 823 5) , ERBIFTWRBERR, BALZH 2018 @GR ¥
BRME. EEFRRTEXHBHE@EESEE TN, SMABEARRZHT BRI
BEHEER; BRXZBE, HEeREdinit ENENET RN E—BEK0.057G, 1K, I
Z. T ZEHIEXFRAF_E W N 2 5B AT LA 0.5 7T, 0.6 7T 0.7 76 (CHHL) o HBAIER 2018
A RHAL B R B sh B DL RIR AT T BT EM S, W TFHRREE S RAA =R
AR

AR L AP RAR A PR 8] 11
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Qﬂﬁﬁﬁﬂﬁﬂﬂaﬁﬁﬁ. A8 AR RRE

201942 A 26 H, AR EMERA T ALES AT EA(EREMERAT 2018 HEFERE),
ARG BHE 4.5 FILTRE, RAXSHE 1.07 FILTRN; hETHhxsmExs 1.8 7
LT RE, /1%HERIEE RS HERE 700 2T, BEFRFFRBHIE 5% AN, hELE
BRBEERT 1,400 ZTRHN; TREEE. GRS “=XFHM” (REERIMN) MemEHe
PR X B B A5

201943 A 5 H, ZRBSEEBNF LERSHRE, EFSEHEHSEGR. BETRRER
ERAM. K=/, BETFRARGREERE, MBIk, BE. VS E=XKERERE. EX%
BIRFEAL ., PRk E ., BT B RHREGE, THEF YT ARHEREGE . R REE L
HMA, MRERR. . KBHEPEE. NARTEKENMLEREREIE. Wi, FREL
BETEH, 2019 FHLHE KMBAIRE, FlElk 16%MBIREE 13%, TEEHL. BT
WHAT 10%HIBLEEE 9%. RIE LRAE, FOEIRE A BIGE 2019 Fik—PSikE, HIEERERY
AT, SRR ERAEEEGH—D TR,

2019 4 A 28 H, BRARBERMN (BRRBHRERZXTEENRRR B ENBEHPLEH XA
AREEY (ATHRR “F@m” )  fRAGRENTE, FHNERYBAMETEER M1 X%
BEXFBEFIOLRESETE SN2 NHEANT TR 040 T (§8, FRED . 0457T. 0.55T. #
BEPIEREHN EWNEREN EEd TSRS T RAHE, PMBTRERERESN. EREE
FERMNELMEHPIAMBENEMEEELmET B E, HERHE EMBfmEFReRE
¥ (BB EAMERBIFRSN) , 20196 A 30 B (&) BiHMAY, EMBEMNEE 531 HEELEHRT;
7TH 1B (&) BHME, EMEMNZERAENNENESNIT. RRHESFE, ANEBRTH
ARV RN N BE 40 Bh B RN ZORRIRA vl (BRI , SRR 1M1 KB E X _E R A
BREARE, MoAHEBET LA 0.655T. 0.75 5T 0.85 THAT. HAREBEIEHE, AN 2019 E
BAMEIIEE, XA “BREA. KELER” BEROTHELS AR BIRSHEUSMIS R BRE
HIE, £REENMEFERERET LA 0.10 t: KA “2% EW” EXK TEkamRbRE
HIEH, RAEREREPRARBERSNIIT. BEEZERIE—LTTHESHTARENT
A ARTE, THESFERONEASEBLFERERESY, BASRERSELES TR
0.10 7G; #IN 2019 EMBAMNEHEE, KA “BREH. FELR” B/ “28 EMN” HAWFH
SRR E R BEANERE RN T R 0.18 JT.

2019 5 H30H, BRFEERERAM (T 2019 FRE. AR EEREEEXRETNE
1) AR €2019 FRRRBITEBR TSR » BHREESFN _ EMBE B 8735 HAE A% G
Hah b, JUEHEBSTM EMMEZE. TRATHMETEZSRE, REBRRINGERER. BHES
BEROTE . I BREEOFRCRTEBTAREE: (1D ARKE T E B ERHEXBEIIT;
(2) PRBARTERMESE, RABCHEHTR, HERFE 754278 FFE3.56W) 5 (3) ¥
R, TELAAREREBIRE . BRARLHEN LT LRSS B 5% E 455
BHRSE5REM, WEEHE 225127

T EMGE, |ME201967H 1 H, £E%EF 23040 Gk, BRI, B&. B8, =
M. Hi. 8. AEnGERREARSIR) AR 4338 MREHREREBEFRIEER, 2
EHAEN 245590 FTH. bE, BEXTHERBEEEEEDL (UTRF “FEHL” ) BE
THAA 2019 FEXEMAIEEEMTE L4, 2019 FHMAEREMIEEENREESE 24
B, 321 AMTE, BEREDT 4174 BEVAEE 2,278.86 HT R, BHEIRED T 177.03
AT MESEEHEFTRL 17270. BRVANBRZENINETE, SHMNIEAE 8646 AT

M 4B M4 B A AR FR2N 8] 12
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oem e G i 2o 8 GRS
L, HEMESE 2,19241 AT .

2020 4E 3 A, EFREERTE (2020 ERE, KRR AT HEREXERAELD , 5 2020
FEFECRREBTEMETELBHERN 152, BP5SZATHRAXK, 102 A TR
WIE, 2020 FZMABHLRHMEMZE 6 5 15 H, FHHEALHRENE 4 AK.

2020 £ 4 A, BRREERAEFCAR_EMBN, FHN BRIV BOMNETEE 8 I~ X5 E X5
BEFREREEE SN, HREAF TR 0357 (8, TR . 04T, 049 T. HES
PHET I E iERIE R BN (SR B BRAOEM) , WESHELMRE R B EEN
AT FH/ERR R B ERENEN BEd iR E I AME, FEBEMEREXESN.
PN 2020 EMBAMNERE, XA “BREH. KELR” BEXWTH LI AR EKBERE, £8
HEXMSTMERBEAET LI 0.05 75; RA “28 L7 #RAN TR HREREETE, &
B IR X PR R R BNIAT. REZERIE— LTSRS T AR E WA TEks7h
ARG EH, THRFERONMEAIEBEHEREXESN, BIERERSBEE TR 0.05 7T
NN 2020 W BUANERIAER P B A R0 R4 R B EANISFRE R B AS T TR 0.08 JT.

5. fFakkiE

(1) FHaEltREENERER, RRRBENFRZEENEH

BEEAGMEOAR TR, BRTVELTER “FH LM~ g, EnngE ezt
BRI K. 2020 EZEAMRRFTEREHEWE, SRERITIGENETRHEATHE, 7™
mitt OZ 3 —Em, SeRITLEHNTREERES), EKERELREBERBLEH D SR
FHBEBAE, BRATLRKIEET BORBIR. W, BN TERSBWGRSME, B4R
HEHMBTRESRE TR, JeRP L BB R AR A T s BN B R 77

(2) EmHEEsixt EVA BRIEFIE R4 B

EVA RIEREWRFEE N EVA # PET SR MWATAE S, MEAESEERBNEXBKER
. 2020 EHIES, THROBZREMERZE, URFEMHAZESENBRIRERRE W, E
PRI XIE TR, RRVEFIREIFLEES), MM EVA & PET T4 SN, BREHXK
BEMBME TITERT EVA RIEMERAE S RAZE, BRERE, BEARMRESIBRKX
SR R il 2 R 6 A7 B RR e M SR AR A

(3) EHFrH 5% iK% R 5 BOERE AR

KMHEESR R BR BRI RERBE N HERE L —, MRS ESE RN M X
PRV E S EkEE. T RPARENARE VK E S, RESEHESRERRSLRE “BR” BHE,
Hr2E4k 2012 M 2014 FRRHNEEH OARKFRER “NR” BEE, XT2018E 1 AESA
X AFRAR = SRAEBON I E R RS SR ( “2017 RE) » BRREGHMT 20126984/ 11 A
MERE SR S RERBEMRAEAE, & T 201849 A 3 HEEMZX ILHXR 5 R HHEHE,
WEBHRS. i, ER. ESFEENRERRFZRRRT RS ERPERE. X EFRRR N
PR 5 EE, MREXRFLRBERT —EHMd, BARKELSMOHAE M0 HIE R
HRF, —EREELRET “WUR” MAREHE, BRREFEBREMERNGN. NTTSBELRS
EE#,

6. RREE
KR, KR EMRR, REFZEHRE, BRETTUEARRNGES, HRRERAEAR

A SR 4E B A P BRARAT PR3] 13
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ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬂ INE) fE AL R P B
T47. EEEBATHHRERRULENFNTHHIBRABEM, JeRITI JR BB 7RI
#HREREEK.

MERE ERE, KEEERITILEERA=FREEE, —REREEHLSHE—DRIK, TN
KBRS AW, EFR; ZRITUEESRETN, MR+ ERESRATIHER
REER; =RFEMNTHNTZEHEERERA, BEARESELREEAHEREN, UL
ATV AR TR, FNTHERARRITILE “HEE" .

(1) AN H— B

A BARERELREEAN A RERER AR . &L RMI F—HREEMTER, E£XE
F—EHX, AHFVERAEERAEAE DR TREMBROKET, ERE, EERARH#SH
PV K, JREFRRARFEIE TR, JBRFH ERTH.

(2) “HR+” EABLRATUHERRES R

X—HALE 2016—2017 FFEFBRRKKRE, WEREHKE. Rl HE, SREEES. —EU
k, REMRRBEN “RBERR. ARERR” NRAHE, BAFHMRBRELSMEEY, XHE
EEAZMD, BRABACHEE. HERERTMXRIHALREERMSABEREL, ET
1, EFERBRERBHRCRRLXRBREYT T Bz, SRITLEEBRRTL, #H%
AT ERLILER, R+ EREBEHRAEATUHEREBET .

(3) FINTHEBRARITILR “FHiKE”

MEFREEEEREEARRYELIRN, UEBRE BRAAE TR, BXmaERiER
7t FNTHERFRETRD 2021 EAFERIFHLERR 25%. ERFEMEMEHFH—EER,
HRIB 2030 B THERBEOLERST 40%. REFENEZGHEEOFSHEEZR, 2019 F
—ZEREMAREFHOTHOHER., IESELATHARE. SR2. BEF,. BEMESH
NTiGHE, SEHMNNHERANLRTIN “FHEE” .

M. EfiERRSR

1. AEEZEESH

HRBHERBRATZLWE, AFNELZ=RTZELETNERARER, HHIAEY, BE
HEMTHRSMNS. i, AFRERRELOVSRERROFEN, HERFRETHESERNY
B

AR EHRRHEEM PR AZERRYE, FAFRAFES R ITRARRA, BLLT
BRI, AFFBRKRE=RAFIEE, EW EVARE. A EVA REMN POE KRIE~ &4
fefae, ERTEETABARBEWAMY . BFMEIUSARRIIANE, —HURERBLTE
T R4, 68, BEMZENLRXAREY, ARETEITWRAEFHRRROBETE~,
JRA S NIREE R, RIEET. REESEAKE PCB 4k, EhERASEN LD T LT
B F=@IRBE . AR B MREARRS B AR A& N2 im IR S R i &, 3N
FEmBARE AR MR N EENRRTR.

BEE R RAGMEH TR, REBRAGNRBUESIASRM, SRR BARIREETTIH
RENEEZRA, ERERFNENEFUFE. EACRBEMRARLAY, AFETERAS
B KFERE, 2019 4, AFETHEERRBERIE 749 LFXK, B EERBHK 28.88%, 4%
FURAEEL R 68GW, MITAFRFIMBHIBE—F, ARFRTHEEER. HERA 569,504.78

AL AR 45 B R AR A AT PR3] 14
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@rosnrensss A MABRITARS

Jigt, B EFERBANK 37.14%, FHBT FHESRAGHRTEEET, AFKAR EVA RIER POE
RIRERBHEPH S BRERT: TR"REE 4,967.69 i FXK, HEIWRA 52,659.32 A, 4
A EERAEK 15.57%8 3.04%, SERFRERE.

AR RAER BT IEMEF TE, FHISRF=RTHTHEAE, 2019 FHERETE 1,423.55
FFRK, th EERPEK 83.79%, LI EIA 5,721.95 A, L EERPHEK 94.88%, HAEiH
7= & LDI FRER8H & & LR A .

2. BRFEME

AFBARTRENR, SHXBMAEAEED, AN, ARERANRHARKET . KEAFH
HARMRS, ATNFERWALT BFHOEASEER.

AT BE RIS, RELHENERUSBENEE, FgEREBESFLRE,
WL E E SRR BT ERREEMETESARTRB.O. BLERBLIES. CNAS &
Wbt . NEREIF, AREEEEATARTS G BREFREEUFMEELBELE, 4
SEH=RAMFHEAT RSB ETROA RS SE AR, BRHRARGRSCIF . B
BT ATRBARBHHARKE, AFELHENERBIFRNL. FREHRTA. HAARBRMLES
B, BA-REENERE, AHERAZAN= RS, RREMATR, Hb>SEREERE S
W, ERRT RIFRIOMMSEER, REBERNSBEWEI.

3. BP RBRMY

ATREXKBRRNETERY, MM LRAENESEESH, EFRERE.

HTERRERAAZETHREREZSHKPBTE-+2F, RAARE P ACRAHFTI
MR R TN ERE . EAMRAM KRB EMR, SRR R E R AR A R R
MR K. JARE MRS B % BRI A& SRS AN, BT
BiE. ARELREEMBGREETR/RE, RERFN=REEATEN~RRSER, EfL
AT EAEERRAGSVHEERS, BRANATFKATERERE.

4. ARERK

ATREEEARNLERREBRZWEE, SERFKTERE: RIEGURYEEE, &
BHEAT HREEERBRRE.

AREERF 74, EPEAE3LMITER, AFAGLEE 14, BISEHSS L, IARE
MAkEtEEHE, SHABFBITLEEREMATEEREEBELAR, REFENEHEER.

AT EEKAREE, 19625F 8 AliE, ARZEN, SLATREM. 1982 FF 1994 FEHILIEE
LRE)” (BE) ZEEEARR. BEARHE, BIJ K 1994 F£Z 1998 EEMMKFEBRARATE
B 1998 FFE 2003 FEIGR KB =S FHE BT K; 2003 ££ 2011 £7 AEAAEFKHLE
B, REATESK.

AT BEEANKEE, 1981 F2 A4, WL RKZTEEL, SLTEM. 200853 AES
HEHEATHARLY. BE4H, EELUE. HEATLSLEFELE TA T EITFTH R
HARARAT BEHE,

HE 2019 FK, ARWELERRTI 1,951 &. RBHEEELS, #HFRAEULETS A, &5 249
A ERL289 N, FERUTF 1,338 A; BEVHERRS, £=AR 1,310 A, BARAR 308 A,

o A& A B AR R A PR 8) 15
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peuEmENREH NG AL AR

HEAR AT A, TBAR 260 N, MBFAR 26 N, AT RLTRAUKE, FFERl@EkEr=alkf—
FRRFAE -

. REEE

1. &EEH

ATRENBBLEHTE, EREEHESTHLRL.

AR (AT R, BT BiERSA REREMAFOERR, FPTEATH
BANRESEH, BuReATRNPETEMEHHE.

AFRBERLTRERE . EFE. BER, BUTBRARENEANRESENW. RERKSRL
AR, RRFEERNREAFTNSETHARHTR]: EENERIEER TARIBENE
H, L¥E, REFREFE. BENRMERSE,

ARREES, WEEARERAT. ARNEERUFEH 7L, HPEEK 14, MUEFI L,
MU EELSLEREEN=02 —. EERRIERN: dREEARS, HFRARRRZRETE: #
TIREREPRY; REAFTPLEHMNRETRE. EEXTRRBERAE. #iF, &%, F
HMEERZRE, NEEXAH.

ARRESRBEIL, REFRER 14, BEXNARBIMRFSEEEANER. B
FRREERN: NEHFRHOATCHREETHFEHFREPAFREL: REARAMS: WE
. RATEARPITARARSHTARTIRE, MERERE. TEEM. AFEERERFRE
RWHEE, REETBEAREHZLOZNE,

AFRBEH | &, BSLEETS, AEEIBENREE. S2EFREEN3F, Ba8E
BATUEE. SS2ENEEXAR, IRAFNEFLEEETLE, AATHERSRIY, HRAE
FWMELE, AALHARFEELEHIMRETRE.

2. TEARH

AFRRMITREFE, WRETEHNES MRS, TEEERLRET.

ATAEEFITEW. TEPL. BWEPL, EREROC. SBRMEELZ. BFHEELE. o
BEREAT R ELER . B TT B AR E B 16 NERAERE ] TRSMITHER 2 W, BEHIETE,
PAT BB

RIEEFE, AFRMERELSHATER, MEERSE. M58, FRETH,
BivE R R 2R, B CRWEEGIE) , i TAGYRSRAFTYREERUE
BREMOFSTE. RUEEATHEXWEENFZARTEEESHEE. SIEAETRXY
BHFARTXT G REORGRLEE; SNANEETEEETE, FEIENEEENRE;
HE ERER. BT ERSHXTEFENEEHARIITEFA A BERGERE TIES.

WEEHETHE, ARAMEHEESUEKARES, MEHEERKITAH, BEHEEEEE
BREEMEE, SPATRRGEENNE, fiE CHEEEMNE) , URTEENR, A74
BABATHBELEZHHASITIE. fENE THEBATHNEAAEREHRRAERE, FNEH
THE#TIHERGR; fleSA (FERER) HEIMY, #TERMR, FRITEHHE: BRE,
5Z#ITH,; EHMHERE, F5FFZITER%.

MEERGE, AFAMBEMFEETE, HRERFE, FEAQ ARSI RINTFZREH

W A W4 L AR AR PR ) 16
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BampEAgNRER N84 R R IR
FE5#HE, RESTEENESE, B8, fiEg (MFEAUREMEREEEFE) . FIEHHT
MERE AR PERRLE: PRIRTSITHEREINER G — S ERSE, a5
WERES . WIMEEAITFALSIBAEE, HHRMAXTEREMNER, ELREs, HREVS
WEREEH. ELEBAEXAH. FIEEHB T ARMSERNELRRNLE: BIEEAFAN
WS EEGE, MM EEEMITIE, HREEHME KR, FHEEERS, ARBEEES,
EHIRARH, mEYEEEAIMSEEEE.

BERGHEEETH, AFANGEKRBRRERER, BIRGTENIRBREIG, #ERALEOH
. M. B, ARABGHEEMRAE, REARMBRANFE, flE (RELEEEFHE) . §EF
A TREEDSE. BREWEFMHR. BRENRERER. BEARTRYEERESZANS.

FARIEBRTE, AR AMBARER, RELRMECEEMRRERE, RIPRESZSENA,
RS FA R MEEEH, MEFATTA, RIEFARSMEESEMKELEE, e (FATEHE
FIEY . HIEHRTARRESEH, DENTFATNEEEE k. MWEAEEFE. KB SHE
MEFTHBEAR.

N BESHR

1. 2FWA

E=4, BRTHRITHRRAEK, ADBREBRLARIEAKEEK, HHE31TAR
EEWSFBARMEK. i, AREELSZBHRARFEE.

E=4E, ATBRARBEZERK, EHEAMEK 17.95%. 2019 5, AR EEUSERAR EEKX
e, FLIEK 32.86%, EERMRBRBELSIRIMA KB A8 EERSBHNEEL
WAL EXE] 99.21%, HHAA+2RE. SRESEE, 20199, AFRREELZFBNE LFEXIE
WK 37.13%, FEREBOLRANATHMERENK, 317 AR REER S EEM8E.
FEARBRAEAR BRI 5 EE EIE 90%, S AFWAMTMRH. AFHRRERLFVANE LERERRRF
B, SEBEVSUANLEFRT TR, BIPAAREZKBARE.

HAlksomm, AABRFRETFHENES, KEREEAFEBLTE. FCCL MEHEERIE.
1B AR BT ABhL SN B BT /D, XA R EE LSBT .

ERNZEHE, EERAREEVFENREARFRE. 2019F, AFFEVEZERNRE LF
EF o086 MESE. BMEKE, MAREBEEFZRE LE LR 1LUAELR, BREREFZR EF
TH33ANES A, WHEE.

20204 1—3 A, AFELIEWRA 15.09 1270, F T 6.54%; LIERE 1.54 1276, F
TF& 28.24%, EEF 2019 E—ZFEAFAHINE RIEEAMESBHES~LEWE 0.70 27T, A
A2 BEHR(E FIRAE SR K380 0.60 1Z BT S

£2 2017-2019423) £ 5L FUAMRTL (B2 120, %)

SiH 2017 5 2018 £ 2019 £
A S| BFR | BA dl | BRE | BA S | BRR
FEARBAR 38.87 85.75 2037 | 41.53| 87.19 19.14 | 56.95 90.00 20.58
HRER 5.08 11.21 2438 | 5.11 10.73 2146 | 527 8.33 18.16
A 0.27 0.60 25.18 0.21 0.44 24.37 0.19 0.30 30.24
KFHBERER RS 0.39 0.86 19.00 [ 0.38 0.80 2474 | 022 0.35 20.15
AP AR I 4 B R AR A A8 17
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(HhEEERTEERASE

China LiznHe Credit Rating Co,.ltd. /A\éj ,fﬁ- ,ﬁ,{’g A ﬁﬁj&%
HF AR 0.06 0.13 1.83 0.29 0.61 626 | 057 0.90 7.21
IR TERE 0.66 1.46 19.37 . - - s . -

il - - - 0.11 0.23 42.70 0.08 0.13 20.76
At 4533 | 100.00 20.80 | 47.63 | 100.00 19.43 | 63.28 | 100.00 20.29

E: 2017 EHBEBYFUAARELFEAN, 2017 58 —FE, HBREBLFEAAXNILTTAIRMBERTSAR
DERGFFE: 0T HE_FEAFBR2ALTTAL2EBHNF2AMALAFHALESBANATHRERT ML
REFE, TLERIETHREBRALAPHELS, ZEHBEBREAFAXRKBET

AHERR: Na)RE

2. BRI

(1) FERAEF=

=4, AFCRBRERESRFET &, HERREEFREERFRENZRAIAEE.

FIVE R RRIE EE R EERE G- BB G RY (EVA) EfMAERZEN . BB, &
SMETR TR IRAR E UL H &0 5ok EVA RoRl S RRBG. BEBGT. RAEm. Atz
ZHRRSRE, RERESYELFEIBTHERILE. FFLRE BEEE. €8, A3, 1]
g, BRELRF, FE—cBE. BE. KEARNRE™R.

AR TABR=RHBE, B& 24 PHFEET. REQEHE, REEFRWLE 4550 K
KA, BRGEFRENLERER, BIRAL 3,000 /6, BTRRREE~REBHHAR B1TH
&, AEFARFREIES, SHAEBERIRENL, AT EERER, B EE
& EHRERN.

EFFERGE, AFKA “UHEERE” WAEFER. AF4EFHRESEEH EMOSEETR.
BFTHR, WHTN. EERERMERRITY, 8275 RIMEFRLRER, AEHFHHA
AP RIFNE A FE R

EFERAMRAE, L=, AFMRREEFRAEAZEHEEME (5 90%EA) R
A (5 8.00%E%A) M.

FEREAE, IE=F, AWEAHEMXTSHFER, ARZEEY KF=MAr=tk. FeRHELTmE,
HTFARERETHATERR, AFMEXTET DTRAERGHN, K4 2018 E=eRIHAZ A
95.08%, EERYEM “531 FHE” —EREE X TR B REF=£ERMmEI e e, BErREET
WEREERR, ERSMERERT, 2019 2T CRBRE~ R HZREAZE 102.76%.

&3 2017-2019 £23) RAREFEA FHL (45 FFRIF, TIR, %)

FERmERR mH 2017 ¢ 2018 £ 2019 £
FeRe 55,680 | 62,620 73,000
TR B 57,162.13 | 59,541.29| 75,016.07
FEREFIH R 102.66 95.08 102.76

TP RR: 23R8

(2) EMELRW

BE=5, BTART REFHEES EMERBABRRERK, FTEEMERENEE RSN
B EHTA R L. AFRBETERS, AFFE—ENE—HENEKBERL EEB3RN
RAAWMAESRS, REMEEDERNMERAISE, ENFEMRES. ANER, 8TEHRMEER
HIRFFEEER, AFEMEREHINEREHEZ TR, BERAREREHNMESBRREAFTARE
7= A BRI R )

ATEMEFOARIEEMEORY. ATEEAEAMAREAREVE T KPR ENEE

AN ARG 4% BL R AR A PR ) 18

6-7-19



REpRREanEn A AR AR AR
RER, Bi#HOFAFY, EMAEFEEMEFEERRNERNIEFE XY, PEETEERK
o

FWREFE, RUERBERARE, BEXZAH1E, ZHENELHE, 2TE8 (BREH)
HITEREY, Z/5HRER#ITREY, RWEREHRESFTANENHEMERE, REET
JEAAE. AMREEEEFES), A9 RELEEREME— N AEENZEER.

SN EEGH, AABEMENEEERMEARRE, FREESHHENE, MEELFHLAE
BN REBRERETEIE, ARETEKT. BERAKFREAREMENEBEMGN, Z/FH#HT/M
. PiHE. RENMEANRK, B SREHTEBENERFA, FHAMZEREASHEREN
., ZREMEKRBLIANCIAENSHRERELRE, B2 5, HBRERESABEERE
ITRE, #WAARETUNE.

AT RREEEEEM B ACRMIE. RWEHME, =%, BYREREFZZ AT 7K,
AT EMBIRERKERK, HRR IR ERIEEK.

MR RE E?Aj%ﬁﬁk%mﬁﬁﬁﬁﬂm%ﬁ%ﬁﬁﬁs@ﬂﬁﬁﬁt%ﬁﬁ%
EHFEERE TREMNEES . SERBNMEEFEZ AW, 28RN EREINFLELEA. BE
2020 LR, ZHAERRERMBETUL THFRREHESRERRMNEEREZLW, ERRBOE
KIETH, AFCMRRERBENSICKREEZ TR, EHAIEATSRREREEARK, BEM
B & Eh R BB AR T A 5 R R A A s H .

ELRFEEFETEY, AFTARREFEEFIINER, BESEES—NMAEANREER,
XTI B RN R BB, AFREBLSEFFMAKSEARR-MENENEEES TR,
BHEMBENREFAATEZZLEW RGN NHOLFRE, E=8, AT RMIENRE
MEEREHD, 2E0ERAHEE 90%.

A4 20172019 #2238 ARBREERAHRBEN (R42: ok, HAML, FL, %)
vl mHE 20174F | 20184F 2019 £¢

KR | 236,574.33 | 272,838.73 | 336,078.13

K 1.0682 1.1339 1.1653

KIBEH | 252,703.04 | 309,360.81 | 391,637.54

#O s 98.78 96.33 91.94
FHRRE: AaRE

e AR

RIGEFEH RAKEAHHE, EARE—RAGEAESE, BRARE—BZAEIL. RALREH,
WIA—BAE 134N A,

MEREERERE, B=F, AFEMERBEFERFERSGAKTE, X80 L ARENERW &
Ee358 I 60%. 2019 4, A F AT AN ERIEREES RN AE, RIGESSEH 29.13 1476,
L HRIRRMEBLER 65.09%, AFEMERBWETES, BXIMIEREREE.
MTRAR, BE=FEATMNAKREREEZLUFIKR, AFEE—EHE—ENEKREER, E5E3R
AW RAMATESS, EEHZEUABMMEAKE, SNEEMPRSS, FHibfENEESER
SHEIME R D ATRRRIBRNERLT 10X, FEENERDLT 3K, BETATARBRK
WHERT RN EF R FERARENEEXR, BIEHRERERNTERER .

AN AR T4 B R A AR A AT PR E) 19
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SERESEE
rﬁn- LisnHe gdl& Rating 5.11’6. /A\‘—;J ﬁﬁﬁ_ﬁj -i%-f&ﬁ%

%5 20172019 NG ARBENEARMFAEETWNRL ($42: L, %)

£ BRI AT Rmhm | SERREERANE
HANWHA TOTAL PETROCHEMICAL.CO LTD 69,627.34 23.08

Great China Trading CO,LTD 56,343.22 18,67

USI CORPORATION (&) 50316.63 16.68

2017 % ASIA PLOYMER CORPIRATION KAOHSIUNG BRANCH 18,177.23 6.02
LG CHEM,LTD 14,513.09 4.81

& 208,977.51 69.26

HANWHA TOTAL PETROCHEMICAL.CO.LTD 59,280.91 16.48

Great China Trading CO,LTD 59,093.12 16.43

— USI CORPORATION (&) 51,841.73 14.4]
DOW-CHEMICAL-PACIFIC-LIMITED 29,787.66 828

ASIA PLOYMER CORPIRATION KAOHSIUNG BRANCH 18929.12 5.26

A 218,932.54 60.87

ASIA PLOYMER CORPIRATION KAOHSIUNG BRANCH 72,024,933 16.14

HANWHA TOTAL PETROCHEMICAL.CO LTD 67.509.33 15.09

Great China Trading CO,LTD 66,732.56 14.91

¥ DOW-CHEMICAL-PACIFIC-LIMITED 64.841.40 14.49
LG CHEM,LTD 19,960.27 4.46

A 291,248.50 65.09

THRE: N33R

(3) EREE

HE=F, AFAMBBEHEEREGE, SRFEEK. ARZFEPERR. i, BTAF
BE—EHEREML, EEMEMBREERNFELT, ARTREWEL RSN, A
T PR R R AR E S .

AFFEREEIBEUSAREHMRSESHNE, RATFSREAMEER, #HUE™RNA
MKAfEt, BRmBaHENERREA RS, AR~ RMHTAMGRERASHE, B
AN TREFERESREER, REEKEEERINHTEART, UARE 2RI
B R AX— ARG RERRSIOHEE; PEARTENER, RERARSLRTSS T
BPHEANHR, RESBEHMZEMRATE.

HEESTE, AFXKA “UMEEr” B, SEPERITREIMTITE, ARRERFEAT
MBS, FRBOETRE, URAEFTRA. XRPSEEE, sieAE. 2E. EEHEITE,
AFEREBIRIER A, TREEINRKRFTEAN—RALEARE.

ERBTHE, AF—HRERBUFFETEEDN, HEEEREER, MHERITRERE;
SR P EBESIT RS Rk,

MHEBRNXBAHRE, B=EAFRRKEHEDERAE, BETE S AR ER.
2020 Lk, EFEMAREEERAEERE, ERRHEDREMZIRAYHE, LEIAFTE
PR & LU BT, RR—eR RN, ARG REEREEE—EHEE.

AL B 4F AL R AR A TR 8] 20
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VESERTEERAD

\ Chipna LianHe Credit Rating To.Ltd. /A\S] ﬁ%‘ﬁ}ﬂ ﬁgy\*ﬁ%
A6 2017-2019 4523 BARKIRIESH B REBAF A (R45: 24, %)
SH 2017 £ 2018 £ 2019 ¢

WA | HH | BA | HE | BA | B
EfreseE | 739 | 19.02| 812 | 19.55 | 1428 | 25.08
EAE | 3148 | 80.98 | 33.41 | 8045 | 4267 | 74.92

At 38.87 | 100.00 | 41.53 | 100.00 | 56.95 | 100.00
FAAR: ARE

WEHH, BRTradik THEREN E=FEARRKEHENEEK, mHREE
EEKTE, ERFRRFHEHERES. B2018 FAFNRRKEFHEEHR TR, EERAFEHN “531
R e A THERE P EE, EETLHARE, HXPmEORSETLATEL,
2019 £, AFMRBEF~HEREHREF. 2019 F, AFRRBREHEAEDIEE 749 2FFH XK,
A ENMIEL N 68GW, B ARFIEENMBEN—F, AFAFATHSEER. '

WEMEAE, E=F, ARRRKREHSSONEELA, FEREEERMEME LA, H
MR & 5 S AT . EEEATNRRESEEFRENEE, EIEEAK.

MHBLEETRRE, AARRBRBESEITEURTAAICE, BlARCE. EHIEMBIC
H. WAREESBRTTE, —&A60—90 K.

AT 2017-2019 A RRBBAEEEA (245 ZFK, % AFR)

=& WHE 20174E | 20184E | 20194
FE 57,162.13 | 59,541.29 | 75,016.07

HE 57,738.30 | 58,091.46 | 74,869.18

AR AR PEHE 101.01 97.57 99.80
B ES 6.73 7.15 7.61

FHE 20.37 19.14 20.58

TARB: AR

MEBEPEFERE, 2017—2019 &, AT RREEFNAXE S PSSR B 5K 20.27
.75~ 18.99 1Z.JTA 29.41 1278, HRRRIESHEWANS AR 52.16%. 45.73%F 51.64%, RIAK
EPEERALLEER, HEETERS.

3. RREMR

AFCRER ™ REIRWE . A7 SRR BT AR R .
(1) =R

E=5E, ATFDERERCRIEEYT K, FRITEFARER.
EFTZRENE, AFARERNE” TEREDT BFR:

AL B AT B R AR A PR 8] 21
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HESERFGERAE A A AR

BS5 QAXAKERET TLRAZR

PN
}t:> BE |
il e % > G
P I < NG PPN Y
/ :
e >Ci>ﬁ'—_—>¢t:>&bt‘>ﬂ,E>@
2 5 5
PVDF&J

TR AR

FEREJTH, JE=F, AFDRRERRE MFETSR RS &, mREEZZFHEK,
PERER I RIFERFERRRT, (52019 FHRAERZRAARE —E TR, TERASMRT KEE
AR, BT RERENR E el A AT

A8 2017-2019 F28 AKFREFEN (45 FEKE, ZFE %)
PR AR WH 20174E | 20184 | 20194

F=RE 3,800.00 | 4.500.00 | 5,600.00

HREIR R 3,650.38 | 4,232.65 | 5,107.29

FEEEFI R 96.06 94.06 91.20
KRB AARE

AFERAMBRAE, E=F, ARARREREFREAZBEHEEME (5 90%E4A) MHER
A (5 8.00%ER) M.

(2) EMEEE

=8, AFRREREZEMEREBINEHT TR, ATERERNEMBREEFER.

AR FAREWREZEA B PET . PVDF EMELF .. RWESHE, E=4, PET fELF
KMEFRFLE L Ft. PVDF RIWERS) EF, 2018 EXWEHE T, FERMN 2017 F IO EEH
Ho

MEERWHNRE, =%, A PET . PVDF ERUHH BIEE FRH&%, Kb PETE
B3 FH, PVDF BERE TR, FEREHFSLERANME, £FRATE, UERHZESM
BISHEZB A7 EFRMNEELEF.

MREXIBE, AFERMEHNTEEMEFERWEEATS, K48 PVDF BEEKEHRO.

A9 2017-2019 G AR EREIEZEMHEIBMERL

ErR BiH 2017 4 2018 4F 2019 4
RIGE (M) 14,419.39 16,588.89 21,876.44
PET it FWHH 7 1.18 1.20 1.06
KG&H (L) 16,973.45 19,924.28 23,265.78
BHOHE (%) - = .
RME (FFK) 2,346.83 1,574.54 3,041.65
PVDF il Kt (JT:/%Z_)&) 3.52 2.48 2.37
XE&H; (AT 8,272.21 3,898.40 7,217.62
FHOEF (%) 3.08 12.80 9.28
AL ST L R AR A A TR E) 22
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BSEATREREAD

China LianHe Credit Rating Co.Ltd. /A\‘-;'J {ﬁ- )gﬁ,f—g }ﬂ ﬁ gj&%
KR () 1,001.25 1,085.56 1,251.05
” KM F o) 4.92 494 499
B4k —
K& (Fim) 4,930.30 5,357.78 6,247.50
HEOEE (%) s - e

BHRR: NaRHE

MRBETERE, AFARREREMRRGEDERS, T4 2 FXE LR MRE FRE
& EEHIE 60% 7 - 2019 5, AT A RPN RSB TN 2.62 1478, & HHFRERESHEL A
59.58%, RMEWE LFFHTEF, HERFFRTHE. ARRERMBRBELER, FECHE—
HMEAKR. SIRERREEL, AFASEMAREEBRARENSIEXRR, HIEHMERGR

B AT BE R

£ 10 20172019 A AKX FRANEXRHHAEEBHERL (£4: T, %)
F£4 BERIFG A2 FR TR | MEeW | SHRREREMNRBEESBILE
WL R R E R A PET £ | 6,478.80 16.83
PR FTHEMBBRBERAT | PETHB | 515253 13.38
S WHEREFHERRERAH PVDF f& | 5,633.37 14.63
THENEENBRBERAST | PETHE | 3,566.65 9.26
Kbz (FE) FRAF B4R | 2,242.19 5.82
At 23,073.54 59.93
BT EEREAERAR PETHE | 5.686.54 15.90
PR FEGHHEBBERAS | PETHE | 5,565.15 15.56
— OIHBMEREERNARAR | PETH | 484977 13.56
WHIREHERBAEMRAREGMAAR | PETH | 3,064.54 8.57
PUNBEFHERRARAR PVDF i | 2,813.35 7.87
Ait 21,979.35 61.45
WL R AR A PET & | 9,430.95 21.47
WNRTEGMERRHHERART | PETHE | 4,909.48 1118
2019 4 P AREE AR A RAE PVDF i | 4,426.15 10.08
IHBNEREMBRAHERAT | PETH | 431044 9.81
WHLAEHRBARAR GMAYAR | PETHE | 3,09546 7.05
At - 26,172.48 59.58

FAAd: 2 ARE

(3) PR
=4, AFRRAEREBREGE, HEFENK; EREVER, FEREFEKBRAKR.
MHEEBINRIRSMARE, B=F, ATRRERUEAHENE.

A 11 2017—2019 528 AR FHAE RRSAHL (4% 24, %)

HH

2017 ¢

2018

4

2019 £

BA | G| A

HE | BN | S

HEFHE | 0.29 573 | 0.19

3.70 | 0.15 2.77

WEE | 479

9427 | 492

96.30 | 5.12

97.23

it 5.08

100.00 | 5.11

100.00

5.27 | 100.00

FHRR: AR

B AR A AR TR 8]
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BeERIaREER PP T e I

HEHT, BF, ATRRERSERENEK, FEREREREKT. BENEAE, &
SEATRRERBEHNEE TR, EEREMEOHE FREE i E S mRIRR. g
REBNH I T, SRR & E R A T,

R 12 2017—2019 523 AR FRAGEHIL (£45: FFK, % OFEL)

P mH 2017 4E | 2018 4E | 2019 4
e 3,650.38 | 4,232.65 | 5,107.29
HE 3,734.61 | 4,298.34 | 4,967.69

KRRER Fa = b3 102.31 | 101.55 97.27
BALTFHEN 13.60 11.89 10.60

EFE 24.38 21.46 18.16
P TPNEF Y

MNHEEEFEHERE, 2017—2019 F, AFRRERTHEKREF BB BHHHHR 3.35
275 4.13 12750 4.46 1275, S BE BB HIN 66.01%. 80.75%F1 84.63%, HiH KEFHEA
BELRE, HEEPENSE, FEL—ZFERRK.

4. BEHER

AT BELEHRNGH .

E=, ATRBKKEE RSN 4.10 R, 3.94 )RA 4.08 IK; HHRAERES R 7.58
K~ 6.14 K 6.00 IR, RFETIHE; BEFRAERESFIH0.82 K. 0.79 K 0.86 K, #3hEFH.

5. EXAEZABRMEAA

AFEBRUBTEAEBLR, MRBANESEE, AAHEEHBEEABKR. RREEHR
HEBRE™, AFRLENAEBEZRNET K, FRMREEMEE, KRATEWBABKTH,
EERRTLRBEARTH, THEREERSE, REHHA TR .

BE 2019 FRK, ARNEERNBETRHNTRAR. T8 SEAMH 37.35 125, CREH2.61 12
TG, MTEREE 34.74 1275, HPOHAH 11.00 Lk E&RELTERRITRR, H “BNE~ 512
SEHKRARKET E” B HFR TR BEEERS, ARSRITEENESE M.

13 NN ERAEBRHDETROENL (2143 T4, %)

E3'874 BE 20194 BE®R 4 (=¥ KA

B sa | gegwewm | FOOR | s | sw | mewm

fFre2s quj;ﬂ%%@ EVA BRI 55,369.60 3,113.34 | 52,256.26 2053 | 79.47 44,000
Fre2 W’? 5(&_1?% HEBBR 42,131.80 3,912.42 | 38,219.38 1455 | 85.45 36,000
FP= 216 L F A KRBT HESGE 58,000.00 7,064.98 | 50,935.02 4828 | 5172 30,000
2 FIm/ERR A AR B 57.684.00 12,032.68 | 45,651.32 100.00 = ==
FRMEF= S FH AR ICRRBEIRE 160,346.85 - | 160,346.85 100.00 N =
&t 373,532.30 26,123.42 | 347,408.83 - - 110,000

THAR: 2ARHE

AT 2.16 0PI KRBT IRIUE Bra= 7= /Y Bot T IR R B A T PCB/FCB 47k £ BR AR I T 4%

AP A8 M4 AL A RRAD A TR 8) 24
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bbb ot DA A R R AR E
BRI EME . TUH SE 58,000 /376, HAEEFE=EE 53,000 /576, FRANHEE 5,000 /3 T.
WHERE, FUHESTTLIA S 86,400.00 AT, FiESE 16,397.44 i, BHEEYWH 6.23
.

AFER 2.5 0 F KB A EVA RIES ST H W E® EVA B T EVA BREEEARF R HMA5= 5,
164 EVA IRIER BB . MEWETSHE/ERN, G EVA NAERRAGNE®E, "TLEF
REFE R A EIBRALE, REAEKEEHARFIAE. JE SR 55369.60 /576, Hf:
TH ST ERE R 15,250.00 /AT, & RE N 30,11960 H T, RERIBEEATHRRAEHA
10,000.00 /i7C. TiE@ERH —F, BREMRFEF 2.5 2 FHKEE EVA RIEERE=RESN. THE
BE, FUHES A SR BN 216,500 7376, FNEEH 35,641.90 /ijt, WEREERSE (F8K
B, BUS) H444FE, TEHARKER (BFE) A 41.94%.

ATEF 22 F 5K POE HEREIME (—H) B POE RiES51E4 EVA IRIEMLEL, BEFRRE
FIKIS PR, AT LAMsRA AP PID 68, RSAHMT RN, & B s XN & EEA S
MEEHERE, THSREK 62,218.60 AL, AFPER. F— LK 42,131.80 AT, HP:
5L E N 17,295.00 T, RZTEN 19,836.80 Fit, RAERIIEERAATTAEH N
5,000.00 Ji7G; B HiG BT 20,086.80 Fion, HA: AWK 18,086.80 i7t, HIKFAEIHER
AEAFIFHF AN 2,00000 Hrt. THBEREAR: —WRH1SFE, ZHHISE E_HRES—HE
MR EEEIER, SHERERR | 1K POE HERKEAEFE . —HBIHERE, MW
THES ] SEIA U 106,000 575, FIHEAER 15,759.46 G, W HRFEWH (F&8&H. BiE)
5.03 %, HEAMWHRE (FiE) 31.33%.

AT 2 FM/ERAERIETE: MAMNERBATERENEEREMY, REALZEWRE. &£
FELZESR. MEREXRSZ, REXTE BEENZLBEAR. TiH &K 57,684 ix, RPLE
e 32,749.00 it (HpEETHE 27,962.00 /76, LEBRRHMAA 4,787.00 A7) , RE&ARKE
16,282.00 7376 (FHPREMWEZR 12,061.00 570, BEZETIE 4,221.00 170 , BERAEEK
T H & % 8,653.00 Fijt. BHB WY —F. TEHBRRG, BUTHFH ISR 60,344.83 73 7T,
FHE AT 11,217.66 i TTo

6. BEXiE

(1) A7 & I Be 7= AR % T B 01 RUBS:

FHRTUELEESEI “FHEN” fXEN S, ARBEGENBZANTHRS, NS5
ERBRAT GO B EEEF. T LBAERAFROYR, ARKFHEIEREE TR
EXNFHES. ok, ZREMBIRWE, A8 FERBEFERE R A RBFENE TR .

(2) DI ER I K B YRS

FRAT I B B F 3% S B T I A AL A BE T F AR R, WIKRR A B =6, FER4A
e £ Ml B AR 4 FREE AR E AN E A B L 1B L,  SECE A A GV IS RE R AR, H=
R REA, A FRMBKREERK R EZERRE.

(3) BERFRMEHERNE

AT B EMR RGN R SR R R O, SHEiEErm, EaNEHMEREE
HEHTRRE—ERW. WS, BN EE—EICEXNK, ARRAETEE, ILEEFITTHE
SHATFFFELRRATREBA EF .

A 84 AL R AR TRAF) 25
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gEnEaRNRED NE B ARE

(4) TH 2RISR

AR BRI EEFREN R, BOETE. BAEKESE Y = R0 E, #ERER
BWHESHAATEE R SECEETEE TR, BRI E BRJE NSRS ENFIRL R8T
WSESME. FRNETHE. FRTHHERREEFERASHERRE, RAFZRTEHTFRERFEET
W, K5 AT RE BN B AR R R RO R BB T HUM SR BRA SR T BT, RIRF i 7 [E e 54
(FIR 48 7= R R AL B XU

(5) EAAFE B

B A F LSS HEANL ZE B AW K, B ARRARRAE, WRA 7 TERERR
SIESHEATARRTENNRFAL, TRFEREWAS AL FEERMLS KT H #REBHX
K.

7. AREE

AT RRRRE BRI, VIETT, RRFEESERRTH.

2020 %, AFKMIREE EVA RIE, POE REMBO TR~ RMERMEER, ERHEI L
BAMBREZRTHE, BEY K. RRERBENY 7, FHATH—-PHBAFTELRME SN
BAS, WERTHX S ARBAER & HSK TR, Bt TRIE ML, FFHTRAARES
FHRGRNLEEA, BEX PCB TR A IBHTRE S, A RSAEEKA. ot 24
AR REIRANTT R MR . JSIRMBITTH, ARRSASRANE~RGMR, EHESERHFE
P EARBAPBEIRMB i, REEARGEKT; BFHETE, BATEANARNE S &R,
ARGHETTRET TR, FHAR - REEMRFH R, NERER PSPl BOLE R RAIHT R A
I7, BAR FCCL MEMRM TZHRE; EEMBTH, AFKMRATRABRENTE,; Kb
, AFREERAMEGEZIE BN, SRR MR SUR.

R, AT ENLSERMERECRIT LY RE BT BT, TAFNHEBANHEK,
SEAENREY RN AT MEERRE T ERNER. A7 BaTR\LSEERS T 6RE
k. BT MR R EA R LA, RRSGEFETEUREANETEENL, REFL
il EAFOEE B MERZIER, BRAMNRTEILS. RN EEY SO, TESOG. 4
MERLHAEGES, RAOFEHATEENEIR, REERATRFENSE BFTREHIE.

. M5

1. W&

RESTHMES T (RHREEESK) Fit T ARRMI 20172019 FHRWFZME, FHETH
HELERENFTEL. A 2020 F—FEMFMERREH T AFAMERBZBRFTH WS
WEERGH . SIFCEAE, 8E 2017 £E, AFEHUEELT 9 XFAF; HE 2018 FK,
AFFRAXTFAR; BE 2019 FR, AFEHEEILT 18 KFAR, BEFEHEK S FTAH,
FRTFAFRBEARNGEEWER, AR EHTEEZIIN M SR T LR B .

BE 2019 4EK, AFEHEF L 83.05 147k, RRET 17.76 12T, FiFENE 65.29 12T,
HPHBETEHAR A &N 65.25 1476. 20194, ARLIEWWA 63.78 1276, HFIiE 9.5512
go, ¥, AETFEARMAERGERNE 9.57 47t; KEFEH=ENAERERM 43514, Ae
EREEN W ma 13.11 2.

o S8 45 AL R AR A PR 8 26
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(hEsEEsEERAE N5 A A R

HZE 20205 3 AR, AFEFE~EH 84.101258, AHAI 17.59 1458, FrAEN A 66.51
7%, EHRBTEARMAEEE 66.48 1276, 2020 4E 1—3 A, AFELIE LKA 15.09 /27T,
BFE 1.54 1275, EFEBTEARREENERNE 1.55127t; £EFEF-ENIERERT-1.37
255, R&RREENYEEMNE-9.66 127,

2. RFARE

=4, ARGREREFHNESRE. EELSFARNT KETERRAERMK, AR
ERenk, XhEFRTkERHS), ATFAREAMNERKKEZHEK. BTUERERASINL,
AT RARENEH K. AFRSFURSIHRZAE, RPNEERE. BREIAERAEELR, X
ATRESER—EMSH. ERFIRZFEER. ERTEALHES SHER, P aTRE
Kr=ged K, EETEARKEEK.

(1) Hw|HEF=

2017—2019 4, ARMINFF-ELEIEK, FHE AWK 22.14%. BZE 2019 FXR, ARWNE
7= 67451275, BEMMK 34.52%, FERRTEE. RHEEMEF. RKRK KR FREE g
KEE. ARRMFFEETEHRTHES ( 27.89%) « MIEIKK (4 24.20%) . XHELEHA~ (5
10.04%) « 78 (&4 13.48%) FIRMCRIIRLEE (& 18.95%) M.

B6 &KE 2019 FREAIARHTFHA

(13"
= A%

kR

o

o Hh%e

IBO5%E o 27.59%

W cutsm

T 2 romes P e bt AN S m s SSRGS 2 m S e B oA e s = <t AN

TRRF: AFFR

2017—2019 &, AFKRAREELEHK, EHREHK 135.72%. BE 2019FK, AFHKHHE
4 18.81 1270, BEYWK 13.88 1270, FERVHREERSIIKFH. BMAETHF 022148
ZREE, ZWEHAKN 1.17%, EEIMEIEE. AFZRETES LK.

2017—2019 4, AR X HHELRMBE = ESL MK A ZE 2018 K, ARAX HHESR BT 114.88
FTC. BE 2019 K, ARAXGHLRET 6.77 1475, BEVIN 11488 Ao KK, FERA
APITH &R T EEN, BU=RSERE, HAXZSEEMEREFRH. AFEV~=REER
FERIT. ZFEASIEEM =%, 3B AFERZEA T+0 5 T+ HRITEM .

AL AT H B R A RAT A PR 3) 27
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(pEceERaEEzA A AR R ERE

20172019 %, AEIMNWEEHEZ TR, E£HEA TR 69.76%. BE 2019 FXK, AFMNKE
# 1.36 1270, BEVI T 91.08%, EEREAMITH @ T EAEN, %8B PO ARELA GICE (4R
ITARGICETT ARV IR B ) Frat. AFPRERS, 028 ZoEAZR, ZREAIK.

BE 2019 FFK, ABMWPGRIIREE 12.78 1270, NLEFHPE, BEABF NIRRT A IC
., WinEREL_ESCRIREE AR

20172019 ¢, AR MEIKFELEHK, FHEAMEK 30.89%. BZE 2019 F£K, A7 MKk
FIKHENE 16321278, BEVKIERK 43.26%, FTERHEENEBKCTB.. AT NMEBKZRILITHR
WS 1.77 1270, THERKEBIZR 9.78%. 2 7 Rk ek ch #2484 HE IR K e & R K T R 34
H 1788 12w, HPEXEAGRITWAE, KERKTN 1738427w. LRAEGH, REHEH4R
15.53 1275, THRIFIKELH] 5%; @EI—AFA WE 48 0.68 1278, HRFIKELG] 20%; @EIB—14
A#ALIR 1171255, THRIFKELE] 50.00%; KE=FRK E4R6.18 Hit, £FHREK. A
A PRIK KA LR R & &8N 9.80 1278, AN 54.19%, EHERE.

A 14 RE 2019 HFEAHMERMKIRKEA (45 124, %)

EPER EE R SNBSS | REARBEN
WL RELRIRA R AT 2.81 15.51 =
R UKPH BERL R R E IR A H] 1.79 9.91 &
R R R A R A A 2.04 11.28 B
e RBHEER RA ] 2.05 11.33 &
T MK FHEE R TR R AT 1.11 6.16 B
A&t 9.80 54.19 -

A RR: A8 R

20172019 4, AEFROESLEK, FHEEGHK 37.78%. HZE 2019 FK, AFFK 9.091Z
TG, BUEHIKIEHEAK 16.55%, FERATYT KPR, JEARLE M 77 5 Ik m N B8 i B k.
FRFEAEMEEERE MR, EPEMBHRENHER 0.05 1275, HEF 2020 £33 &b
REBFW, LHEEMERTHEEMNESFEEERIINGE, M THEFRREZ, AFEFER
RIEMEIFEE— BN R .

20172019 &, A®HMRIHBEF=HFERLD, FHEERMD 65.37%. HE2018EK, AFAH
fhIRBHE = 8.91 1270, BEMRED 25.17%, FERBILEM=SBPIEEFTE; BZE 2019 £,
AR ARSI EF= AT 1.43 1270, BEVIKBRED 83.97%, FEREM=RESRERX LT
=R E FTE

(2) FERBNFEF=

2017—2019 5=, AFAERSIEFELNK, FHE LMK 14.89%. BE 2019 £XK, AFER
FBF= 15.60 1470, BEFIHEK 8.22%, FERAER TEBKHE. AR ERE=ZEREEE™
(5 69.43%) « FEETRE (i 13.26%) MERHEZ (5 13.90%) #K.

20172019 &, ARIEER7EMEK, FHEEWHK 15.89%. BZE 2019 FX, AFEEE
FEIRTEE 10.83 1270, BEVI T 1.78%, BEMNTUAK. BERZFEHEREBERAY (5
42.01%) FIHLERRE (& 55.44%) WAk, RIFTHRITIE 3.90 1276; EE B~ RHE 76.38%, K
REHE.

20172019 2, AFERTLTREKINEK, FHEEHK 31.90%. BE 2019 FK, AFREEL
12 2.07 1275, BEMKIBEEK 262.27%, FTER AR BERBTEFRTN.

AL A N4 BL R A AR A (R3] 28
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panmIRumEn A8 AL AR

2017—2019 ¢, AREREFEEMK, FHEEHK 5.93%. BE 2019 FK, ARLHE>
2171270, BEEWIHEK 8.84%, FERTHFRSHETEMAE . AREHIEF RIS 0.25 125,
R RBRAEREE

HE 202053 AR, ARAEHEFZLEH 84.10 127, BEEREK 1.26%, THAK. H,
FEENF = &7 80.10%, IEFBIFE™ ik 19.90%, LAHsIHEF=hE, ARE=LEWE LERZUAKR; B
WRE, ATRRENET" 67.36 1270, B EFRTHEO0.12%, TR K; BE 202043 AKX, A7
WENFET= 16.74 1270, B EFERIEK 7.25%, FERFETRFLER, EBLENE KB MATE.

3. RIGRBAARA

BEE A R EHRT KU R AT BRATRFRITRD), ARAMARKERK, HERHAHR
SHEXELEF, RELSHBLEE, BEARMREAERRZ. B TARRSEENTER, HREK,
ZRIAZBER, —EEELERTATNNREEPEMAES. .

2017—2019 £F, ARFFEHFELEK, FHE AWK 62.26%. BE 2019FK, AFAFHL
1 17.76 1276, BLEVIK 97.28%, EEREMAHRIEHKIE. Kb, FIhRfE 48.51%,
B4 98.33% KR T B, JEMBNHMH G 51.49%. AT RFREHBHEKR, FEFRsIAHE S EFER
.

(D Fshffi

2017—2019 ¢, ATRWHFAMENHEK, EHEEWK 14.24%. BE 2019 FXK, AFHHH
1% 8.62 1270, BEHNITFE 2.67%, BUAK. ATRNAFHEBEHFATKRK (& 81.47%) FIR{FHR
THB (& 5.74%) Fk.

2017—2019 ¢, AR PATKFELEK, FHE AWK 12.60%. BE 2019 FXK, A7 R
3K 7.02 1270, BAEFIEK 10.20%, FERAFEFIRPEEK, X RMESR G RBEZHEMATE.
AT RATIRER LA RAT B RLRWEAE (&5 93.55%) , RATKERIKIS 2 87E 1 EELAK.

2017—2019 €5, AFNATERTHBMIELSEK, FHREAHEK 26.03%. BHE 2019 FR, AF B
TERTHE 0.49 125T, BENIEK 23.71%, TERMEATLSENET KR T ASREEMUET
B RA BT

(2) JeFish it

2017—2019 4, AF{ERmshAELMK, IH=F251X0.14 127G, 0.15 Z75H1 9.14 /27T
BZ 2019 XK, AFIERHABBEMMN 0.15 20 KB K, FTERPMAHERNBEEKIR. 24
") AR EEBNATESE (4 97.30%) #mk.

BE 2019 5K, AFFMWUNATFHESF 8.901Z7m, £HMAATF 2019 $7;tﬁﬂ’1 “IEREER .

2017—2019 4E, A B &S ELEE K . 2017—2019 4, AR EZAHERS BN 11.83%. 13.94%
M 21.38%, BEHK. 2HMEEARMULES TN 0.04%. 0.36%FH 12.26%, ELEHK. KRS
E AR 57N 0.00%- 0.00%F 11.99%. BZE 2019 F£X, AFLBMREE9.12127m, BEWH
0.26 ZC KigEK, FERARRITUHFEFIR. Kb, EPHEZHN023127T, & 2.48%, KIH
% 890 12T, & 97.52%. HEE AR WEMRRITRG), ARARFAEEHRNE, BNERE.

MBS B MERKRE, WTERAR, AFIEMREHN “BEER" , FEH6%E, BEE
FiEMS R EAHREYE, RRMEEHKRERT RGBT, %6545 2080 B i R SehrgE p st
/15 BT iR

BN 245 B R A A IR AR A PR 3) 29
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BSEBRTESERAS

China LisnHe Crodit Rating Co..Ltd. 8 IR HAE IR BB E
15 BE2019 FRAENA LG5 IRLEHN (R4 12T, %)
2024 £ K
i =] 2020 £E2IH 2021 4E 3 2022 £33 2023 £2I SUS B
mmER 0.20 . - - -
Bifdfise - - - - 8.90
a3 0.20 =X - 2 8.90

THRE: 23848

BE 2020 F 3 AKX, AFARFEH 17.59 1276, BEVITE 0.98%, BEWMEBUARAK. H,
TN F G 47.40%, FERMBNAMR G 52.60%, RBLEWBENEUAK; AT R306A1M650 8.34 127C,
BV TP 3.24%; ARFERBI AR 9.25 1276, BEVIHK 1.16%, BEVEARERE.

BE 2020 F 3 AR, ARALHME 9.08 127, B EFR T 0.45%, TUAK. Hf, EHifi
% 0071258 (&5 0.79%) , B EER T 68.07%. KEIM#S 9.01 1275 (& 99.21%) , B 4R
£ 1.26%, BHAK. BE 2020 F 3 AR, AFEFRHRE. 2BREFELDELERNKIHERS KA
LR34 20.91%. 12.01%F1 11.93%, B EFERSA TR 047 NES R FHRO2SAES AR
T B 0.06 ME 2 .

(3> FTEENE

AR FAENEREEK, BRMEAESEX, NEsHhEet—K.

2017—2019 5, AFFIAEENRELEK, FEHE AWK 13.95%. BE 2019 XK, AFHE
HRE AT 65.29 1470, BEVIEK 17.52%, FERRSEFEEE S T A MAR. K4,
HERTHARRAEENG SN 99.93%, LEBARMNE SR 0.07%. BETEATFTEENE
65.25 fZ70, LWl HA, BAAM, HihFEWaE. ROEFME. AR TEMBRARS MG
8.01%. 21.32%. 1.04%. 62.37%. 3.18%#0 4.09%. o, HMRTEAN 207275, BARTH
AT HPETARS PN ARNE;: RARFEN 40.70 278, B EERKEHK 19.42%, FTER
ARMHEBFENEY KA. ARBETHRAGHEENGETRSEAE SR, HEEwiett
_.&o
BE 20204 3 AR, AGRHEENRET 66.51 1275, BEEEEK 1.87%, TR Hf,
HETHARRAENG KA 99.94%, LEIRANE LR 0.06%. AETEARFTEENSE
66.48 1270, TWHEA. BAAM, HiGZEKE. ROEFE. BEAARMEANETEL 55
7.86%- 20.92%- 0.53%-. 4.01%- 63.55%71 3.12%.

4., BAERS

BEEVEIRRT K, AFBRMBAREVRASRFEEK, HRZHAMKER, ARARS
AR E. ARAEMNBRYERLA, BEENRIBE.

2017—2019 &, AREWBMNELSEK, FHEEHK 17.95%; ATEWRAEEMK, £
BEHK 1836%. 2019 5, FEEARNLESHMBNY K, FEREBRMMN, HEENFEHEK, AF
EWBAREVERAFLHKEEK. K, AFSIEWIRA 63.78 1275, FLMHK 32.61%; 2
B EMLRA 50.79 1250, FIHIEK 31.46%. 2019 £, AFEWHEEZEN 20.02%, R 0.76 4
B R, BEETHLRK.

MHRIZRAE, 2017—2019 4, AR HHSGELHEK, EHEAHK 12.81%. 2019F, 2
B AR S BN 4.13 1278, FIHEK 19.62%, HERE. BRZARTRERERELK. A
BE, ARHERA. EERA. TRBAAME 5 & A HR 27.32%. 23.62%- 49.12%F1-0.07%.

PR B T4 B A A A TR 8] 30
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/ 5?&5&%5533 /A\\—;] ,{ﬁ-g‘\'fgﬁ] ﬁﬂ;&%
b, $E%RAN L1315, BEFHEK 29.73%, TERFEEHRRUZRE G, SH%
Fi 098 12T, B FEWHK 15.76%, BRI THM. I7IHRARMEBREERFEMTE: W%
A% 2.03 1270, B EFEHEK 13.04%, EERAF=RPRBARERE K. 20172019 £, 2
AR AR BN 7.08%. 7.18%F1 6.48%, 4% FEHIEE /185

2019 ¢, AEIWEEREBRERKE 111278, ANREEFRKESHHE. 2019 5, 4RI
kAR SRIC SR SE TR SeAT, 3R 0 S 0 7 ol AR S VT ZRAR i 4 A LR

2017—2019 £, AT BHERKZRS N 11.94%. 14.28%F1 14.73%, HLEWK. AT BE™
REHE AN 12.15%- 14.20%7H1 14.85%, ELE K, ARFEEZREEDSHN 11.86%. 14.17%H
15.81%, #EL&MK. ARBREERNEIER.

2020 5 1—3 B, AR ELIHE WA 15.09 1270, B LEFH T 6.54%; SLIFFHE 1.54 1278,
B EERBT R 28.24%; AFEWRERRN 21.47%, B EEFREK 3440855,

5. AR

EEZLEIET X, FREREK, AFNLENSRALRTHESEREN, BRARERAE
%, HREREEWABRKKEYE, RERALARE—F. ATEREDASHHFEMT=HSH
BK. EBETERARMBHRT, AFERENZARXARGRA .

MNEEEHRE, 20172019 4, AFRNLEEHIAERMA LN 42.33 1278 42.27 1275 51.66
e, EEgK, FHEEHEK 1047%, FEZTREEREENE: ARSEEHNUEH L H
H 39.90 1275 40.57 127 47.31 1275, FELEHK, FHEEWK 8.89%, FEREMEREM
BHMATEG AREEBESIIEFHR S HIR 2.43 1475 1.70 1276 4.35 12,78, PEshii. 2017—2019
F, ATIREBALSFIA 92.01%. 82.45% 77.57%, HELET R, WASLILE EREFEI—K,
TERFREETN.

MERFENKRE, AFARBENEEANNARNERSWZEV =M. 20172019 %F, AFKXHE
ENBERALBIA 101.23 27T 73.00 12750 4037 1278, EE T, FTERAESREENERLSER
DEEG ATRBEESHET B HHH 98.82 1275 71.49 1270 40.57 128, HELETHR, TERM
SERBEEW = i e B BT EG AR REESIINEH 518 2.41 125T. 1.51 Z75H0-0.20 25T

MNERERE, 2017—2019 F, AFERFNIAERASHA 0.01 1275+ 0.151Z75H1 11.17
e, HEMK, Hb 2019 FRAMER LEXEEM 11.02 1278, FERTEHRBERS DK
B, ATIERESINESREDMA 4.46 1275 242 1276/ 2.53 275, BEhTH, FEEZRLSHAR
. 20172019 %, AFEREEFINEIFES A A-4.45 1275 -2.26 1Z7GF1 8.64 17T

2020 4 1—3 B, AFLEFEHIAELRAN 11.93 1275, B LEERBBK 15.50%; 2FEHNE
Jith 13.30 127, SEEMNNERIBEN-1.371278, EEFBN-1.85 1278; ARERFHIHERA
8.73 f47t, B LERBRD 47.83%; BHEEHNINUERE 16.77 1278, B EFERBEK 13.21%, &HE
HEIERMEBTN-8.04 1270, LERMNAN 1.93127T, EERAMEMBEMMFAE: AFTERES
METEEHAN-0.20 1275, LERBAN 447.96 .

6. 1EikEkH

AV EHEMEAMRE, KEEGMARIR. SRIATMBREEGE, BAARSEEK, &
fRee S8R

ME M ER I8 FRE, 2017—2019 4E, AT MBIELES A A 6.85 6%, 5.66 {570 7.83 1%, I

AINAS IS R AR A RN 31
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BESERTEERAT ——

\ China LianHe Credit Rating Co.Ltd. /A\‘-;J ﬁ %ﬁﬁ‘ B +F ﬁ%&%
. EFts ARESHHLENHIN 6.12 4%, 4.78 {£F 6.77 1%, HEhLFt. ATFEEP IR AR R
BEE®. 20172019 5, AFRLEHMELLSFI0 871.93 £5. 10030 %51 119.27 £%, EKIE
THBESR, FTEREPBZABEMNIE, HASLR-HERRSOEREENHRE. BEAE,
A w1 1R .

M HERRRE IFEARE, 2017—2019 4, A F EBITDA 4514 7.55 1276+ 9.56 127641 12.07 12
7o, EERK. AERE, 2019 £, A7 EBITDA FEHHTIH (& 8.84%) . RIS (5 90.46%)
I, AT EBITDA F| Bf%355 50 146.95 f&. 126.95 £%H1 154.70 4%, P30, EBITDA XF A
MEZEERE. 20172019 %, A7 EBITDA £ 50314 359.56 1. 47.38 f%401 1.32 1%,
HEZ T, EBITDAXMAMHEZMESEER. BHE, ARKNAGSEMAE R,

BE 2020 £ 3 AR, AFILAsMER.

BE 2020 3 A, ARELERKRHEIFA.

RE\EAFRENPEARRT (BUEFERAREY FIEERRG: G1033018500957800T) , #
20204 4 A 27 H, ARECERERREHENRELNAR R/EBLHRER.

BZE 2019 FK, ARCREBRITREFELT 292 ART, REHBE 2043 12T, Fi,
ARMERABRLETAT, REEEMEREE, ARBAMEBERENIRE.

7. BN M504

2019 4, BEETREAMINT 3K, BAFRSAEENK: METHEMANRIIRT, BAFH
FHREFHME. FAFTFAENRNURIEFEIE, HEREE—H.

BE 2019 K, BAREFLEHM61.39 1470, BEMHK 13.24%. EHF, RehEr=4.77125T
(HH 72.93%) ,» FEFENIE= 16.62 1275 (L 27.07%) « NMIERE, MSIBE=XEHETES (5
37.79%) - MYIKEK (5 29.19%) « FH (5 14.74%) A SHEERES (5 11.45%) #K, JE
WA FE = EZBKCHRBURE (5 44.36%, AT FARMERE) « BER” (4 40.15%) « &
THE (5 5.89%) RIEHEFS (5 7.02%) k.

B E 2019 FR, BARAMFEH 16.94 1270, BEVIHK 11226%. H, Hshfifi 7.94 250
(5t 46.86%) , JEFBNFLR 9.00 1278 (LHE 53.14%) - NHERE, FishfifmEEmRMAKR (5
66.21%)  HABRIATER (& 22.09%) , SRR EBEHRAHES (5 98.81%) HImk. AT 2019
ERFENREAN 27.60%, B 2018 25 12.88 M E S A

BZE 2019 K, BAFRFEENERA 54.62 1270, BEIHK 17.14%. P, STWEAE L 9.57%.
BARARE 2547% RAEFNE G 56.28%, FigaNafaeE—&.

2019 &, BAFREWWAN 5033 1255, HFNER 6.341275. EEFBINEFINETN 4.22 127,
BREIFIERAN 043 1278, ERENFIETRN 8.61 12T,

N BRABGREREE NS

1. KRS FAGEZATH B W AEeIHh

BE 2020 £ 3 AR, AFMRE SN 9.08 1256, RRMELTABFEMBEARIT 17.00 1275,
X HETARREHE, 2REFRETERK.

A 2020 55 3 AR FHIEAER, ARRFRTE, CEMAEREFATHELT, ARME> 5
R, ERREHAAMBEENKHAGRE R ARMLESFH 20.91%. 12.01%F 11.93% EFZ 34.21%-

AN S I AE AL A BRA R  ] 32
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REEREGEERS AR IR

28.17%7 28.11%, AFTRABKTFER LS, BERBEHME. Wi, ETRRTEBETLENIE
BRI, BiERESIERE THRIET LR UEHE.

2. KRR GAZEL 4T

EZRBATLENR. T, FERKE. BRI, UREARBRFFEERERSER,
AT AR GEF R EER SRR

MEF=EIRE, BE 2019 R, AFIRELEN 2694 1475, AERFFEE (R 17.00
fe75) 1 1.584%, ARMESRB=NARBFHBESEER; BE 2019 FXK, AREE™NH 6529
.75, AERBHEEE (KRB 1700 1270) 1 3.84 4%, AT ERPN ARG SR REER
o

MBFIEHRKE, 2019 4, AF EBITDA A 1207 1278, AXRMGFHEEE (K 17.00 1278
5 0.71 £%, A F] EBITDA XA KRMRHFHBEREERS.

MHEFIEFRE, 2019 4, ARLEFBH=ENIERAN 51.66 1278, AERFHFAE (&
M 17.001Z70) B93.04 %, ATNEEFENTENAERANEARBEHFHESEER.

MERGRHERITERE, AFHETERNMBARRR: JARBEELME. HEBRA, BK
FRBER . RESE N ALERTEGEREMRA) EAT RS REZHE, AFKGHTHE
B A% BRNBIBIESAR: EUEREFEENN, JATREEEREE=T/XKZAFEL
E+EANR G HORENAE T LR BT 85%, ATEELSEREERMER TEEY
RHRXAFABRAKRERYR:; FEHEERLR: EFREN, MEAF A BRREEEMEE=T
RGP ELETRANZ S HBEWEENEMET LERNEE 130% (§ 130%) , AFERIER
A58 B G T MR TR B A AR L (] &3 R 4 R R T # s DAREZRFEIBEERK: &
RETHTERREHMTEEE, WRAR A BRREELAESE=TALH BHRENMRETH
HE RN 70%RT, ARG ATIG R PR R EIWEE ML T 5 mE M £ X8 N
HHRBHIMIERIBEAT.

EWENAN, ATARKRRITHHRAGRTRENERNMSREEERNEA TBEMNSK
=, —HEREBRIEATRK. RESBELARAZEERNE, BN, BEHH B FRHZI0E
HIBARREE_LTHKIETEK, BEERARITFIZT. 5%5E 08 R &R A R HESE
Fa ANETRITE RN TR . e i E &S5 AE 2R 242 7 ik B & E /R KRR
Ri R M EEERN .

BRAHFRRITE, ZRIKXKERAR, MtAFAMESRAFREER—BTHRNOTRE, ¥
BREFTRIEATDBRATENEESES, ARESHRFAEIIEE— PR,

h. GEFMH

AAMERCRBEMBAEP L EH AT, EEARAKE. £7HE. FREE. AEATE
Mg EEESHTHRRABRBHEEREMS . EFEK, AREE&RTRIFET &K, HREES
R R RHEKT, FHARBELEVRARRA. AN, BESWPRERESFERH R
BB RBREIERTURRARE. P EN” 3R BHERETROERORAZHER. R
TR BB XS VAR B IR A L A B R DA R A R BIUKSR A B R e i) S R RN A A=A
K R] R SR A FU R

MM A 45 B R AR R TR ) 33
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dDﬂSEHWﬁEEﬂE "
China LianHe Credit Rating Co..Ltd. /A\é] {ﬁ#«fgm #ﬁ*ﬁ%

RK, HEAFEENPRELN7TI, B EVA RIE. POE HEER MBI TS ™ &M
PERERRRG AFRAMBRE R —PHK, BERS HEEE—SRA. BRETEHAFTMITLRE
A RRE” .

FRUFHARCFRETHRRMB AR, BRMBATBE. A&EEE. ARHEEESE
Ko BRBIRREBRER, ARNEALHAER—DHH.

ETXAFERKERARLRARGFEERANEE T, BREITPRAR, FARGEHIH
AREEERIRFRIRIK.

AL AR M4 B R AT PR 2) 34
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China LianHs Credit Rating Co..Ltd.

2 8) EHAE AR RRE

B 1

RUE 2019 ERAMNERS R AHNRHERAT

HHERGERIE
BEXR2
— [ we
BRSRARAS -
B i EFans
-
{ FHRAS |—
3 ) n
8
= 4 2 g = A 1 [
§§§§§§§$§£§§§§§§
il e > ® H i P
& il g 3 | 2= 2 2
A A8 L AT TR ) 35
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China LianHe Credit Rating Co.Ltd.

2N 8) A 5T IR R

Mifr2 sMERTR AR BEIRAF

FEMHIER
WE 2017 £ 2018 £ 2019 4£ 202043 A
BB (27D 57.03 64.56 83.05 84.10
FiAENE (L) 50.29 55.56 65.29 66.51
"HmE (o) 0.02 0.20 0.23 0.07
KHHES (2o 0.00 0.00 8.90 9.01
£MRE (2o 0.02 0.20 9.12 9.08
EdiN (z7%) 45.85 48.10 63.78 15.09
BRE (o) 5.85 7.50 9.55 1.54
EBITDA ({Z75) 7.55 9.56 12.07 -
ZEERASE (LD 243 1.70 4.35 -1.37
7T SRR R AL (KD 4.10 3.94 4.08 0.92
FRABRE (K 7.58 6.14 6.00 1.15
BEEEERE (X 0.82 0.79 0.86 -
REWANELE (%) 92.01 82.45 77.57 717.66
BREAREE (%) 11.94 14.28 14.73 -
BEFHRHE (%) 12.15 14.20 14.85 =
BREREE (%) 11.86 14.17 15.81 -
EWFEE (%) 20.33 19.26 20.02 21.47
PR (%) 7.08 7.18 6.48 =
BrERME (%) 11.83 13.94 21.38 2091
EMWFHEFHEARLLE (%) 0.04 0.36 12.26 12.01
KRS HAFMILE (%) 0.00 0.00 11.99 11.93
EBITDA FI2EH () 146.95 126.95 154.70 -
EBITDA £#fH %t (5) 359.56 47.38 1.32 -
WAL () 6.85 5.66 7.83 8.08
LR () 6.12 478 6.77 6.73
REEMFREE () 871.93 100.30 119.27 o
LENLTHFAHBLLE (%) 36.81 19.16 50.48 -
EBITDA/A R RIFEE (%) 0.44 0.56 0.71 =

Z: 1. AREFRSEHULE PR IRAN I LERK ETREH EF, FLEFIQTEEENERN; 2. AREYUS
HBBARATH F Y0t 2, HBELEREANHLAGAART; 3. 28 2020 F—FEMFRARE T

NI4T PR 8]
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BEEBETHEREAS

China Liantie Credit Rating Co.,Ltd.

NE) AR BRE

Bifr 3 BXRUEEFHHEAR

$EIRBIR

HEAR

KRR

FEHPERE

(1) 2 5E5HE: WKE= CGRf-EHD /E#x100%
(2) nFHEE: MER-[(AB/AT 0 E) (/(n-1)) -1]x100%

ZEYEER

o7 i T ) e U A

BN/ [CHAT RSO SRR BHI AR R R SRR 0)/2]

FHRAERE

B RA/CHPITE R R TR R RE)/2]

BRRERE

BGRB8 B+ R B )2]

REWAEE

HERR., REFHEEIHASELEA<100%

B

BRARR

GEFFNE-TAM S 2 A AR /[ (ﬁmﬂﬁ}fﬁ%ﬂﬁ%%méﬁ
REHHARTEEN GRS THHES) 2]x100%

BREREE

(FESFHTH AWM S RARF B W) /[ GHIBR+HIRER
7=) /2] x100%

ER i

BFE GV ZER SR ENIS) 12]1x100%

EEWFERR

(EBEWHFBA-FEWFRA) /EEWHEAX100%

BN AEE

CENVRN B RS- B & BB i) 78 bl A x100%

i dii LN 4

(EBERA+EW R+ ERA) BWEA=100%

WA SRR IEAR

BrffiE

RGBT B> 100%

ERHE RAMEER

SRS (KIRSHERRFZFAEENG) x100%

D e G A S

KRS (KGRB+IAERE) x100%

HRE

BRRGVETH & R x100%

KRB EREDIER

EBITDA F| 8455

EBITDA/ (EHUF| B+ AMEFAKFEZH)

EBITDA £t He

EBITDA/2 ¥ H %

SEUSFFRIPER

ZEEIGHEREFIEHHE

ERESHASHEFTH SR ER

ERENAEMEF N EHGES

R EREE IR

st

WENHE = &R AE AT

B R

RBIRE=EH-FR) FishREET

BEEREE T

RERB =R S ;

ZEUSHRNAFHLE

KB EHRERERTT R ATT*100%

KENENBEERS

SEFEHRSHERT RAMH B S HANFE )

FURIENATAESREFTF B RERES

EREFHNSHERT (REMHEHTAMZ HABFEX
H)

ERARGHEREES

EBITDA 2R %3

EBITDA/A XA @ de BATIRE

LEEHASHAERORER

ZEENTENRASHAE/FRA TR RITHE

LEESNEREFTERBL

SEESNSHERFTARA T HHERITIE

H: MERW =] T RS+ UA RO E BB AT S8 25 00 SR B =R R

KIABI S =KIRE K+ 537

MR E =T AR DA RN ETHE B AR Zh T\ 2545 05 19 @ R 57 5+ BIAT BT+ RAY SR G 3+ — 4 B A 3k s S B

EBEF=RIPEFHENGES

EBITDA=F{{E 8 8+ AT 55 3¢ F 897 8.3 th+ (8 52 B 74 10+ e

FIAERS=-AR TR AR A BN+ DR R

AL AR A B A A A A TR E) 37

6-7-38



DeaEnawREn 8RB R R BIRS

itk 4 ARAEGRKHAEAFRREREAX

AE| EEKBEHERRIS K9 %, 775H AAA. AA. A. BBB. BB. B, CCC,
CCHICER, HH, B AAA%, CCC4 (&) UUTFERS, §—MEHSHTH “+”
“ RSHTHR, RREEBBETASS.

AAA %: BEBBSHEEIRIR, EEARZIARZTHERL W, BLRERIK;
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