SR %R AN

=

B4 (2020) 908 &

AERBERDBIRAT:
RefE ATAARAFBIN KEGERGARAS EARK
45 R TUA LA TT R AT B ¥ 3% 45 B i 2 34T 4R B A Ao iR 4

R
ARRBRBARQXBAEEKMERFRA AAA, TFRRER

“ﬁi”
ARZBEBRBARQAULATFRITHARRABRHEFEAFRA
AAA

g N
H?‘c/\ﬂ’fﬂ 1%49»ﬁ FE’«/A 3]

ﬂuz-un \“U/M
,_oao# i}y’fa

bx T R EE ISR 25 PICC XA 10 & (100022)
B4%5: 010-85172818
# A 010-85171273
M 4k: www. unitedratings.com.cn




BESEHTRERAE
United Credit Ratings Co.,Ltd. ,A\g] 'fﬁ'ﬁ\ﬁ')ﬂ ﬁﬂ%&%

ARKBEIRNDARAE
NFRITARBRABRFERITRRS

TR
BKRAEEMPRARAT (LUFRRK “BKeE
PR D MR AR AT (LUF AR
“NFTD) BIVERRR T A B S EHROR Bk
BEATILE T EBEMAL, RYRIERERFEEN
K, BEBAGEIRE, G5 0ER. FN,
Lb . KA B VRSt ICTE BRI 98 138 6 3 R 3
ﬂﬁF Tﬂ$ Xt B BB B K | 24 ] T e 7

FRAE]: 2020 4F 5 A 20 H I 5 08 1 82 0 55 R 6 %0 3435 K SP A R O R
FEMHHIE: FIB .
o - e Tews or kBRI, SEERATAER
g s (L) 1387.51 | 145950 | 148044 @gé‘fﬁﬁﬁng T2 AL, /5 T s B
B #R26( (2 1,077.52 | 1,14464 | 122223 fIbLid, “AFER” FBORKH G HEI TR
KWit% (L) 10092 | 10261 9120 BB IET R, ARGAEFLIE LRI
£Hf% 2D 113.67 128.18 99.59 Eo. BRETEFHMNATIRIERBYE N “FE” &
#HlN (Z5T) 578.39 783.45 799.17 AR NG R ERNREE AT
e i a m MraaeEh

DA (1Z7% ; : ;
LEMEPUER L) 200.81 178.88 150.23 BT AT LRI A AR ARG
EAVEIER (%) 2912 24.46 2243 {%ﬂéhjj ﬂ‘]i’%é‘ﬂzfﬁy E* = I:F‘—r&%j‘)v '&&{ﬁ
BUHOEE (%) 13.60 1453 1282 I7 BN WIAS e 2L i) KU AR
Breffig (%) 2234 21.57 17.44
LS HEALELE (%) 9.54 10.07 753 Ly
Wtk (5 1.33 1.67 205 1. ’A\'E']Eﬁ:!klﬂiﬂﬁﬂtﬁo AT RAE

el z:ﬁz‘f{f’ ;j: ;2 Sj:: &I P ARIE " AT 10 R B LR RS
EBITDA F| £.45 % ; : : B .
= Wbz —, BATEHZE 00t LA BT

EBITDA/A YR AHIRE (£% 0.80 0.89 0.86 ” )
ARAE WA PR F IS ERE BRI IZ 5 U8E E
agadcot MCTATW) 1,19397 | 1271.56 | 1,309.68 B .

Fif#BAE (L52) 1,007.04 [ 108105 [ 115652 2. AT BEFEHBR. AFEEIEF
LW O o] 1503 | 1S ARSRGEHERMBIBIIBURR, Bk
H (2 550.88 735.36 751.25 EFfE 1R,

WRHE (2 139.89 141.56 13831 3. ATMS RIS, AFHE T,
B (%) 15.66 14.98 11.69

AMIEE RALER (%) 0.00 137 0.10 GRLARINE, g SR,

WmEELE (D 1.50 1.74 217

E: 1. Aot iE A AR A LA AL, B xF

WEANER; RIFAHLAN, HIMART; 2. KRS P#HiEL — -
HEEN A AH O 3. HEMAARE D BA & 5N I 1. BRI BB TREFNN AT HRR

FHR; 4. 2017 FME5AER A3 2018 M AERA L) A = P N
LR Bk, 2018 SR AR A 2019 FBAREM sy TS OAEERK. AT S EHUER

RE X, Mtz FEEZRBRIZH, BHRHE R

RAARIL FRATAT PR 3) 1



BESEHYSHERZ2E
United Credit Ratings Co.,Ltd. /A\E—'] {ﬁ-#{g)‘ﬂ %ﬂ#&%

E 5 T R B EN*F A B R BB K .

2. ZFEM R, 2020 E—FF
A TN BT T R 5257 8L e 1R 55 2 il %
TG R M, BER WY R Bk E T R R,
2020 HE—FHE A TSR E BT TR,

ST

k F A92%5 (R0040215060001 )
wIiCF  Ae4%45 (R0040218010006 )

HB#E: lh@unitedratings.com.cn

Bi%: 010-85172818

f£H: 010-85171273

Mtk JERATEIHXEE TN RE 2 5
PICC K& 10 2 (100022)

Pk : www.unitedratings.com.cn

KARIG IA AT PR/ 3] 2



BESEHIEERZA
United Credit Ratings Co.,Ltd. /1.\5] fﬁ'#’ﬁ‘;}ﬂ ﬁﬂ*ﬁ%

VPR 7

R B AR AS R R R F T ERAE AR B TR E) (BRAIRAR) HiR 48t ZM AR E
X RN, BREIPA. FAAN HIRE R ARG EEAR QIR BT AL, BEI. AE
HRIEXER.

R FARE FBARBATT ARPAEFRE XS, A AT ZHRIEN E LA
WPAREE/T AE. W MEGRR.,

AAE A F BARAE 699 F R L5 8 R IR G BARIE B T2 69 A 3)43 A R RAR A AL 71K
#6942 5 FIBF, REWFE RA AT ARIANAAG T LY AR TIFRAERL, K9P
BARAE PTARYE 69 3F R 7 ik A2 3) P sE N TH IR EE.

AL RFERER FTRRRRSEE, FEREMRRGLE L. EF.

AAE AR RARAE T 51 R 69 3F BT AR K ToA 2R i BT FARAE, BREVFR AT
R AT A B AT, A, TEMRTT LEOREREIE, [25K4F
Bt A% & A IE AR AT Bxt A AAUAM 3T SR A 44 4 AT L AR 32 69 4R B2 ik A
F1E.

AERAREREFNTREAFAAREEEZARERKR () A2 B4R
By AR (B) GaAs e, BREFARMIFETFRIRIFIFR, RBRIFIPRG LR,
P A5 A M VR BT RA43 A 3 BOR T e R A AL,

AT

RAAKIG RRANAT PR3] 3



BSEHTSEERAE
United Credit Ratings Co.,Ltd. /A\é] fﬁ-#{—g}ﬂ -i;r.ﬁﬁ%

—. EEER

KEGBBBERAT (LAFER “A87 ) BREESPEANRILMELEL (LUFER “giE
WO e, MEIEHEBBEANEREN, SKEAKTERAAFRIEAR. PEPEEEEDAS
RAF], ZEDBFEHFTRAF. KEERRERGARAR . FHRERRA G MG EELREE
AR FRIRER LR A RAT, T 2004 4510 A 28 HIEMRIL. A& RILE S RAN 99.46
28, Fh IR BRA 95.16%. 2005 45, SREMMHEEREY, MHLERGSRERY R, R
IERBB B SAKESBE R F, 230G, RALaTEkR R A 7 M2 R4 f K8k
RFAE, RAEREERE R KESRS RS ARSEEN—RIIPMUE B R E%RERAZ%. ARERR
H AL RS R K EER. 2006 48 A 1 H, ARIBREE LEIEHRZSRER EH (]
SIIFR: KFEEEE, BMEARIE: 601006.SH) , AT EMBAN 129.77 L8, HAERR R KFEKRE
JAHER 72.94%. 2010 4F 10 A 20 HA MK 18.90 121 . #%E 2019 FEXK, ATFFEMBEAR SR
148,67 1Z75. Hh, PREBKBKEREAGFRAT (LUFREAR “ESRKER” , REAKESLER
BATHR) Kl 61.70%, AAFRBMZAR, EEKER N EEFSEREAFRAT (BLFEKR«H
BERA” , £20194 6 A “HEKBEBAT” BLAMK) £HRFAF, AFLREHANESLE
Zifs

AFRGEWHETEQR. SRz, SREREZRAHLRS LS, SBEHmRs. i, i
fEdig. 3. 4. RS

BE 2019 XK, AFRAPRLLHTIER. ASTERFEB. 1HRIMFZW. KEHAW, EHEH
. FERNAE S 6 NRAEE), AIFEEAIAE 6 KTAF.

BE 2019 K, AFEIHF~E0H 1,480.44 12T, FrEHENA 1,222.23 1276, H+, HRTH
AFIWFTEEEE 1,138.81 1Z78. 2019 4F, A& EIEWIWA 799.17 1258, #F)E 151.71 LG,
K, BB TRARFAENRFNE 136.69 1270; LEEIN-ERIESNEFH 150.23 12T, RE
KR EEM IR IEINER-31.29 1273

AT FEMEE: (LR KFETIRX AL 14 55 EERRA: BER.

I RRGHFER

1. RRAFHABA

AT AR BRATUES TN 30 oRA R A BT M A B 6%, T # 5 A B it ok
RIEWI A RN LIGIESHAE G AT L. ARRIBURAT T8 A 6 iR S5 R Bt & S BRI 320
27 (&) , AHEREHHHARREARKSRIESF S (RBEFLHERBMAL) 7 LRH
FEREATE. ARGFFIKEEN 100 JC, HEERT. RKRTHETHERARHRFHHRAE
RATZ B 6 4F . AR URAT (K nI #5254t 25 52 R 38 (1 T s 7 s B8 — i B FE I 4R 3K °F,
HARIRARXSENERS (HHEHSERUOAL) ERTIVRERKBUR. THREMAF
RS RIENN CGEARRD BWEE. AT AR GRFERHGEMAE—RAE
Ji, BIWIREA LRSS —EF 8.

AR RAT o] e 3 A B 95 TR Ok

' MEEL AL R RA T
? PEEA AP RERERATHRA S

K& BB AT TR 3) 4

s b



BESERTHERAA

United Credit Ratings Co.,Ltd. ,A\g] ﬁ-#;‘—é—m ﬁﬂ’}ﬁ%

(1) FBIR

FRMFHEBHRERITERZARHEANTARNE-NZH BEETHERAFMEFEIME
Ik«

(2) BRAFE I E K IL A%

VRGBT HE B 2

ERRAT R AT B A R F VIR IR AR T EERABA S HAI =+ S H AT RER
S (EEZZTAZHEARELHERI. BRESERMARKER, NXHARIRZSHNE
SRS AN BRR. BRE ARG Mii— AR5 HATREZSH, BEMETFA
AL — A F R BE B EAR E . AAVIBHERNMEERAKSRESS (BRh#E
PERAL) FERATIRIETHR A R A EER SRIEVM (AR hise.

=AM S BARRELGHN=IT AN H B ATREZ G RB - -+ AKX HEAT
JSEAE 5y o fik s

ARG HARBREZHIMN=— I RHEBATAREXG B - UL HHATREL S A
fit.

S B VR

HEARRITZIG, HARRETERERF]. HMRA. BMEFR REFBRARKRITHTE
BT ST INARA) | R CARIRR SRS, MR Tk AR T H
VAT B

TRIE SR SFE A : Pi=Po+ (1+n) ; WMEHERKEK: Pi= (Pi+AXk) = (1+Kk) ;

FRBEHER #17: Pi= (Po+AXk) + (1+n+k) ;

REREBF: P1=Po—D; ER=TIFENHIT: Pr= (P,—D+AXk) + (1+n+k) .

Hrr: Py AAREERINE, Po N HBITHEBRNE, n AIRERERFISREMBRAR, A Y
FFTBRA A& BRECAT S, k AIERFIRACAE, D ARBIRIEILERF.

M aE] I R R R/ B AR A DU, R R T R RN A AR, e RIES N
HHZR (UFER “HEIEES” ) e L ARG BB A LTS B RN IAERHA S,
HTAGEFRIIFRNMEAERD .. ARPEREGEEFRME (%) . LSRN AREAERKE
TR R ARG AR BEHSZ G, BB Bic B2Za0, WZEa AR R A
a] B JE MR R T .

(3) ¥R 1) FAE IE &K

FEARRRAT I AT S A R R P, MARREEFERESLE=TALSHH I ELE+EA
32 5 B JWEAME T LR RN 1 85%0, A RIHEH A PR H BRI E T IEN RIFRLLA
A AR KRR,

HEMR =125 BARELERME RO, NAESBRMEEEHRT0RS B &Rk
i B AR AN T 55, FERE IR A A 3 B R 2 5 1022 5 B A% % I (0 5 e AR A S 1132

R TT RGN FE W IR R FTRER AU =4 2 — DA Filid TS B % K&t AT R R,
FEA AR RAT RT3 A R R (I AR B 24 8158 . & IE G R IR R MEAME T AR R AL EIFH
i =435 B ARRFERZ SN MG —A 5 BREZ S, ARET A BE—HEH i1
B I 15 BT P AN iR S T

KBSk S5 ALY A RN 3) 3



BSEHRYSSEERA

United Credit Ratings Co.,Ltd. 23] fﬁ'#ﬁ'ﬁ] ﬁﬁ*&%

(4) WBEEIZFKK

) e [E] 2% 3K

FEARUCRAT I AT e B A B B3RS 5 AN 5 H A, 22 B1RIRE [a] 4 ok 4 1 () mT e 4 A B i3,
AR M BB A KSR GER S (RHEFIFERA L) RIERTH TSR S5 REM
(ERBM) hrse.

F AR B 2K 3K

FEARRKATHI T B AT BN, L TREMEEAEE LN, ARERSER
R FE T R T 5 TR B0 25 S8 S T S A A e T2 ] 4 B8 43 R A iR ) W 4 8 A ) £t 37«

OFEFRRRAT O TR AR R ERMAN, WRATRFELE=AANZHAPELH+EANK
5 B A AME T 2 BN R A9 120% (5 120%) ;

@AY RAT T et A G Fi3r R ¥R ARBUA L 3,000 J3T0HS

BRI TR AKA: 1a=B2XiXt+365

Ia: $824WIROHFE

By: TRAUCRAT AT 45 A B GRIr A N AT B4 T8 (3] ) T e 6k 24 W) il 2 B2 THL 300

i: fEATHHRA AR METRIAIE,;

t: HRIFERY, BN E—MTE BREAR SFEER B IEMSLFRE RS FLAER) .

HENR=1ANZH BARELH RN RENER, WERETNZES HiZREMERN
AR, RS A 5 B RS R R R R A5

(5) EHEFKK

A A B &K

FERRRATH T e A R R RER T BEE, WRARBEETEITELE=TMES B
RATARRART 2N 1 70%0F, ATEEHA B B3 R A BOR HLEA B TR e A w) i 37 A I el
SHEEAE N B 2R R R M BB S AR FE LIRS H A RA S HBRMAE RIEL R i
A WERF (AEFERERRATE AR AR MFERTEMARA) | RERURRER S
MR TARONEE, NEEENNZS BRI & 8, ERBEN
5 B ARG R RN AR R EIERME A TEEMRER, Uk &L=+
MEHH” ZNFERME R Z FHNE S BREHITH.

ARREATHIT e A R R R AT B, TR A Rl B e A NTERREE 0 R4 8 0%
FEJE T % IR LY R AR AT A R B — IR, AR E R R B R AT T R A S iR ARTEAT]
JaE B 22 55 0 [ B e RO A B R OF SERE R B 1Y), ot SRR AT E R B, WA W R
AARBEL AT (L3 73 Bl A o

B o [ 2 2 K

BN FARREAT AT EE A B 27 SR R ST SN L5 A R IE AT 8 A R i R 35 4R
W B A5 eh AR VA1 BUAR L IR EE K AR Ak, AR o [BEAIE M 2 AR SC I S WA AR S AR TR & F i ek
FEUER S INEARRSFERCHIEN, THEBRATGIFFAANFER —REEHRF.. WTHERAF
B 7 A AT AU LR 00 AT B e A B i 97 & 0 B A R R T AE 0 _| 2430 R 1) B R 48 A F] .
FA NTEMEINE 252 5, ATEAEA R A% 5 M0 185 3R M AT R, KB n [0 5+
AR SEHEE Y, A BT AEM N E S

SRR B R R AR 1a=BsXiXt+365

Ia: &SRR

KBS I A PR 3) 6



BESEHISERAE

United Credit Ratings Co.,Ltd. /N E) ﬁ'#‘f’é‘fﬂ 1_-[__&};‘3&%

Bs: fRAURATHI AT $5 3 R 7 7P AR B0 o] £ i T #5454 5] 27 SR 8 &80

i: RN R G SEFEAE;

t: fRIFERE, WA E—MIEHEEAT BEEREHIEMSERE IR AR .

(6) FeRAERER KAFIHI )R

R A R AT (AT e e 0 B R 5 B IOTT S AN A B BCR 5 5 IR R S AL, 7ERRF 43 AL AR
BUE I H 2 H BRI A ERR AR (TR R i2r T BRI AR ) 352 L A .

2. RREAFERERARE
AT RRATF RAT A A T HRIBHE AL 320 1278 (&) , MBRITHAEHSHH TR
AR TH -

A1 ARRTHBN)GHAFEFTEPEAFA ($4: L)

5 W H &K Eo'ardst il HBAFAER L
1 Wi b 1 ke K R SR AT R B B A BARSE i (E R 283.09 283.09
2 WS e (R ke R R S8 A PR R AT MK S kB X L PR G TR A PR TEAT 22 7] S1% R4 39.80 36.91

&t 322.89 320.00

FHER: NdNnE

ERTE R HE T ARAUBASERS TR, HAFUBEREER MR
R, HEXRKRTEFFRERRSHFHOT LA AUBAFERESH, FEXRSALHIHAH
DEHARAZBRSMR. ENRRARERTEWOHRT, AREFLTRETEMLERHER, xt
ERIE (R B ERNFMEFRTIEL iR, SEAREHAR, RO 0IELER
CHEEEER %R

=\ AT RSN R 2T

1. $k¥EATk
(1) 47 MkAEA

BBERRBHERETEZERS AL, EBRBERAERE RIFHIE,

BREERAEFMESRBEREEZERRMA, BTERXESKFIRENS L. PEERSZ
BF I RESE (R R R R R BR BRI W R AW K IR AR /7, KEESS. KiZ®EKFiaEin b Rk K
R PRSI E ISR S I W UK BT EREE, BRERAT LI B AR B HLIE.

R#E (P EERSEBRERAARAT 2019 F41H AR , 2019 FEEH KR IRE KX EER 35.79
e N, e EFEEm 2.61 LA, MK 7.9%; BERERIREFEAERTK 14,529.55 L AAR, W EE
H4hn 465.56 L AA R, 11K 3.3%. 2019 45 [H K BkER 502 2 K% B 58 % 34.40 {20, t E4E38 0 2.50
.0, K 7.8%; [EKEkER I 1E 8 AR B 5E R 27,009.55 1204 B, H E4ERN 1,208.59 202 B,
WK 4.7%.

MR HAE, 2019 4F, £EBREKEE R T 5EMK 8,029 1278, #Hi=#HiLk 8,489 A H,
Hrh kg 5,474 A 8. BE 2019 FK, £EGMKEVRRE 139 AARUE, HbEeks3s
AR, SEKBRENEE 1455 AR/ AP AR,

(2) B
SHBERD L R —F H ERMR, EEBENERTHRAYARK, 2019 FEBEHENT

K &S8R A TR 3) 7




BESEATRERAE

United Credit Ratings Co.,Ltd. /A\é] {ﬁ-#{g}ﬂ ﬂ'.ﬁ*&%.
WHBOK T35 %, 12t aBEZid bR A58 A B AR TR,

Halh EESEME AEREE I ESR LESSERMRA LR THEN. B8R, SREBIEN
BEAGERAE R, 23T 12 KENM LRAZIE, 2016 F£E K TR, BER 10%. HKBRIENE
LT ANBUFRESM, FHARET L TFENNNE, wThiEicWiRETHaEEiEy.

AR E XK BERERRAN CETIRMSEETOZ MRS TTIH b S A KA Rl A (BUFHE
R« GEED 7)), RET KERKREMETIHIRNEE, fHrEhsi. sBsmiER, 38 2018
181 HESIT. GEXD 96, BEREEMA. THELLRRYEHME, URBEZHNT Wt
BHMEL. £REH. TRV 12 M aREmimgcirtiniiyy, hgkesmelkizs £
#lE. BT EEERAG S B AR BBCRE B MM B IEANBRERE B0, THHRMm
. Stz carh 2 BuFiE S rEi il iintt 8 EEnEx.

AR EFA XMW LER, 520194 A 1 HZ, TR&RSHRSHERBE, BHREARD
M ESEREE,. T8, ERHESRYENHENTE, DUESBEEELRS RE 6 TURM, K
TRAEZEH 5 SRS 4 TURBRARAE, 3D IRBI PR TSR 4 FiiE k. BREREHT T AAEGH &4
F W E R A A FE —E R, (EEmAER.

ZIBH, 2016 4F 2 HERRMZBEEA CLTFRELSESRNELREZNBER@ER)
Xof 76 o R A A W R B B AT RO ER I 200 A B UL EMEBES EHN E—. FR
BT, kSR eKEMEERZENE EHE. FMPNKREEEEURmZHGEZ
BXE., MNEZEANTEEMLS, BEREEMKPEREEXNREE, RREF—ELAZEM.

(3) Bzt £ BT \LBUR

“AEE” “RBBEREE FREGEEALH BB RET K.

2018 4E, WA ATEART (MM AR=F1730El (2018—202045) ) , #RH T
“2018 FEARY, F@EHX . WAL, K=AMXEEEZEHOME LS. HHENEREENH
PR BUKBRIZH; 2020 ERARZERT, WHEFEB OB L. WO A, ERERERYEN
EFERREBRBUKEREH” D& R ARITZEFERBEGE, B 2020 F£X, &4 (X, d)
B A B TUE TSR IR R BT 0.5%” 4444, ABIZERBERBEALEEIEN
B, WS LRERERYA B, SRR RYE MR R .

(4) Hrdhiti J G AT R BRIE AT ML 0 = E R

AR KRB FERF AR ERET, BRBERTLERAZI YR, BEA
HEARBEHEGH—AFIHRBRERBELERTERBERLO LGB TR S, RBERTLEX
# B RA M EF 2R ARAAT I, BT A A s B AR TR L, RAARF TR YR,

2020 FEHENRIGE, FrEDREEREA M RN (CUFERR “Brdib 5 ” sk “2hs” O 4
R e A EEE AT, o ERAE K& E RS 5 E R E K R .

TR S, FEHE, AREERERE, TRAMTBATH G TS,
ANRBEAB EZ R HATHR, BRREFSTHRBEMEE. N1 A 24 BIFME, SgFEBEFHHILE
LbKIE T, FHMEEA2 A 13 HE|2 A 15 H—E@id 90%. NEFEZBAEBHKE, 2020 FFiE
G EEEE FERE T 49.15%. Bil, bEENEENZEPE, £EZMCHSEFHETE
7=, BEAAT R RSN R, R EREREEE. NEZHHA MR RE,
3 A& E8H% B %E B8 L R EEAE 60%LL L.

RN, BAREMEFE. DREEZHEE—ERE LA TEfRA kAR, EFE
ERMBEFAE R TIAE LRI, AR SRMEMEMRABURE —EBRE LHLT

KBS A PR E) 8



BSERATHERAS

United Credit Ratings Co.,Ltd. /A\f;'] ,fi.#,t;:m #ﬁé&%
ARG X ERBR T IE ) AT S . ARAE E AR A A BEE, 2 H 4, &SRR R RIE Y 3.1 120,
BEFEREK 4.5%; 3 Ah, SEKRBYEIERTTR 3.46 120, HBKIE 1,116 M, #FT
2 A LCREEALBITIRES, SHERERE. SR RERAZEBEHEAK.

B il R PG AR, ABRRERIR A E R BRI TR, RBCRFER . M B TR a2 S R &
g ez E MR, REES SRS, PR IZE. HhO BN A E K kR
Rt E T —RIIBERAGREH AR BREE, AF#EHRTEM, RiETEERE. BRI
R, ERBURZRHABREFLEEBURIN, HXBEHE T — RV G ARA U I R 5
H, FEBORXHARE: (PEARSRIT MEE RAEES FES EBRMNCEEB X TH PR
o & B3RP IS H R R B R R RS B D) GRR (2020) 29 5) . (MBUP BEERE
KT R AL R R (1) il R G DA X BBUR I A ) (2020 5B 8 5)  (REMRME
WEBPATRT RS EEF AV EEMR AN GREEAR (2020) 155) o (KiBEER
WX T GBI EEY M2k RASEE M TEMSLHERL) GEMEE (2020) 31 5) ,
W RABE B CRE . IR AERL . R RE SRS

2. REBRKEHAL

(1) BRI

KRERRFRAOTRERRER—FTRT. ARMAEFERR S REH, KEEETRIE
BE, 128 AKERFTRRERE— T, A TRAERNEE XK.

R PR A R AR O LR R, BmEALD, BRERUSIHEEEXSE N4, B
DATRA T . FEPE AT RN LI —KATI . B2 0z A Ao, HuBEyE Bl aE L pE. M5E .
Bedh. . Hill. TEEXALSHERAE, fTEMERBFEEF AKX, HEMmER5LE
HREAE R 68.93%.

MBS, BEAEERAT I MM AR, R R84 [[17%, 2019 48, FALLL
LTk EEF & 37.5 120, B EEHK 4.2%, HEE FERE 1.0 NES A REXTER 30 N
AR > A0, XM &G, FB R 6 SR w R X — 4, (Lp. S,
I o A s S O P i Y 76.8%, o LA EAERRE T 2.5 N E 2. 2019 4, REEHED 3.0 20,
B EFEK 6.3%, HEE LEMR 24 MES R

MTERIE, HR T EEAFEE . Mgk, @A, 01, 050 SR %8 R1 44%.
20%- 8%F1 4%. ‘K FETTH, 2019 4F, TE K HE RiHRBEE 5.17 HZT e, RitF KL 1.90%,
AALE 2018 £FEME THAE, KEMEFRRERIEE. KNG, WAREREHHEEH—2TF
P&, M 2014 4% 2019 4F, KHKHEE 5L 75%E 18 TREL 72%, REZLFMERETRT,
T AR R R H L Bl — AP AR, K HE R E B K 4k AR TR X G SR RIS KA SRR A

M FHRAT A, B GES ISR AT L, WEAT R0 LR, 2017 E LSRN
BB LR FEFBCRIREEN K, TEEZMEMEEA. T LHEF RN, 2019 £RFEHN> &
9.96 121, B EFHK 8.30%, HERIFEANBm AT ARk IR 5 400 75 R 3 ERIE T B = 1%
FEAEERN R T, RKRAVE —E R K .

(2) HERGMIEHFEELR

Pz i, BT REGR SR A = 5 Wi a4 A, MR DAK AR v e XA ok I
FEHEWH, FEERBEFREXOTE. BRULREREHX KM EREL “=" XNz
ZIeH L, AEHHKBZMERESE. RED —ER 2N RO K E R B R,

K B8 AL A RN 3) 9



BESEHTREERAE
United Credit Ratings Co.,Ltd. /1.\5_] {ﬁ'#{%‘}ﬂ 'ﬁ"ﬁ*&%

FEEBRBR AR KRN TR BT XA, RELRT I ERKEER, itz
B AR B T AT WIB AT R PR E R

A2 REARFERISTARNEN ($45: A2)

LR BB BB BHE FFiE e a]
KIEL MALE KK O ALK ELS JE L # 2 #) 525 20154 12 B
KEL Ll P48 K [ i B A A LA % 2 B e 658 1988 4
AL 1L P45 Hith B At A T AL ¥ i P T X B B 594 200045 A
RAZ WLi7E4E B RH N E YR Ih7R% HIR B R 1,269.84 2017 4E 7 H
i E ke R SR A S IAEAERN 1,814.5 | 2019 T4

FTARE: AFTH, KO FRMEET

RESREMOERKBRTRAR 2. Hh, KEL. KRR, WREKNRELE “THERE”
MEETFL, HERBRE “JUERE” FEENEZARE S . Ho, AR KRBLEIEEHI,
RIS Z AP B k. KRALM UM EBANSH M. B inX, HRR4:E
W% 2 HEFEERMEEEX, WA OEA, BEESEGESEFTMBX, SRR ARE
iR 5 FoAh £ BRI H — L X

M. ERERRSH

1. AMEEEH

23 BB G ER BB W EARRGAER S, WA AHHSLBER FRERBR, EERHE,

AT RAEASE “VIREE” (EHAORERREHELZ —, FREKEERIZH UG T
Hifr. AR R BT AR T IR IE AL J7 1 X AR B X IR R X AL, ZEBE M b T
“HRIRJSTE” MIMRERALE . AR EERFEHILTEE. RS H EEXMBEE A £ 5 AR 5
AR B IR PR UR S, BB W R A O R R i X R, 3 B SR YRR R
R/ — BRI, ARMEBEZF L RHRBMREFNEE M, SARREEKY. f2Er
BEXRR.

2019 4E, AT BYRIER 5ERBERYRIE SRR 15.58%, R Rk 542 E SRR
Rk DR 23.05%, ARELEERRETS. RRRERBMTTIZNMAIZEH.

BARGREGMH, AFMATE. R#E. CEMBRBEREREHMEARGCR. AFRIERELLE
AR MR KT, EEEHEKPNIARLEERZHZER, KH LOCOTROL. GSM-R % HRE
A, RE THERLEMNEFFFRE. AFKKILENE. THREM, 2 i EGNEES.
W iC SR B O, UK HBE B ah 4 3% A 3 3] Bk iE ) .

2. ARER

NI EBARBEAMAAT LY I FZFATELR, AT EHARELEMERRAZETE.

HE 2019 FEXR, ATRMAEEST 11 A, HF 6 A, BATFHEAR (F 1 2548H, 1 48481
Jilifn 3 BRISEE) 5 A.

AT EHKBAERKE, 1967 4 1 AH4E, HAAESER, TEEL%0 HE LSRR ER

R AR A FRA8) 10
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United Credit Ratings Co.,Ltd. /A\é] 1*#4—%—#] ﬁﬂ%&%
SRBTREMN, bR REHmALK, PEERBREEATDAFTA, bREBERFEK, il
HiZHRR R KREZEEBEARAB L. ZEBEE. BRRAK, FREBREATEHRRK.
EMgEREREK; IRMEEGRKERERRL. THK.

AFBEERMMELE, 1960 4£5 AMAE, 5, K¥30k, 25F0f. 82008 4 12 A, 24
AEAHE, HAF 20204F 4 A 27 HEFRNEHFSEAFHEAR AL,

AT 2020 45 4 A 29 HAY, FFERER, AREFSAFMERMKREERNATIREGHE, F
MR EEESHREAENATBEHE, =4, StERE, 1965 F 4 A4, REEH, &
KL HAEILREERR R KRR B AREESRSK, Rk, RPESFBRRIBK, KE
BRBEREFBERK, FETFELFBRBRK, KEHEK. Riakhitk, EEXKERZELLEK, H
YK BEREBIHEE.

BE 2019 K, A6 (FEHIFCEAMEETARD IHERT 96,995 Ao MEFHHIRKE,
AR UL E& 12.61%. EFEE 30.21%. FERLLT & 57.18%; MKAIARE, A=A R 5 85.70%.
WHEAR G 1.11%. BIARAR & 8.63%. WME ARG 0.48%. 1THAR 5 4.08%.

3. hER R
2018—2019 4F, ATFHERFBUFAND 1.11 12768 0.93 1276, h A “IHAhik2s”

. AFEER

1. A8

LNB) EA BT E, HAREATH BT,

ARRE (AFEY GEFIEL) (EWARHEMEL) Skt SHNESR, #lE7T (AdE
), BUYTHERAKS., EHE, UESMAREEEBARMENAIRLENY.

AFRIE KRS, AAFRBINN, EBEREARNLETHMTHR TR, A6REHS,
MBEAKRESMTT, HINAET (F4aMIHI) MR, ERTAREFTHBRE KSR FE#K, B
TARFREFHAFTR LRR KRS MR R F k254 . WHEFREWBE, FHEW, ks
1B BSLHE SR RAEHAS AR A ST E, EWERE, R LUE(E. AFRGHES, ik
RREHIIFRHRE TE, BHSH6RNFHR, SF3LARIARYST. BHSMTHEHEA
=& FRIARBEFHBRAKRSERENFE SR, FRIAREFHASP i@l TARZASREH
fh TR R 25/ A a T e, WS I T LLEAT .

BEH, QIEZE,. MZFATRAN. KESHPRAFEFSNENH BTN NAF MW
HMAEEAR. ARREALH 1 4, AEFSE TR, DEFGMAEN 3 4, (EHEHTET.
EARIE B AR BAHERE SR, MFUSMMTBERSIAR, AEELATHAEEAR.

2. EFERH

NI EBHEIRXEALE, THRRANEREE.

AFABEALEE TR AATRER. HRIMEE. KEHERE. SWERW. Eaidg
6 MNREEMIIREFESHAZE. HitHAE, WITRERBLARLEETERE. AR
B, EELBVTHATENARETELREHAHR BFEERASSHETHERE. EHESMBTrE

} B AN RSB RAT
X AR A RN E) 11
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BE. BEHUEHMN. WS WIEHMN ., KRR 5HEGIHIRE. AR TR, EREEE, B
EHETHE G T MR BN AT .

N BESH

1. &EH

MA SR HE XA GF T EIEABER T, RiEFHHM, 25 FLUNFRFHEK, 12
23] A XA RBF T,

2017—2019 ¢, AREWWAZERK, FEWFEAN SHIET 97.00%. A7 EELE KK
& ikl %, FefmEA AR EH SRR . REVSRATBANEEXRE, 54
AN EE B LERFLE 75.00% LA . AR TEENERE K, T8 REBRTWIAT B 0 SOz 750
PAR B RIXEMMATE. H2017—2019 4E, AR FEWSERLZRGEENREETR, =
BRET 2018 F RIS LATRIZHER, AFTUEHMEEKR, AT, THEM®EX
HIgK, HIRHMATE.

A3 2017—20194523) F LAWK (42 1274, %)

5 2017 4 2018 4E 2019 4¢

B | A | BRIE | BN | S | BRE | BN | K | BfE

BEiEHn-1tiE | 453.07 | 7833 = |597.95 | 76.32 - | 611.72 | 76.54 =
BRERIEH-ZIE | 5729 9.91 =1 73.58 9.39 - | 7614 9.53 -
BREgiEih-HAh | 53.11 9.18 - | 9615 | 1227 - | 9258 | 11.58 -
EEWEAT | 56347 | 9742 | 2972 | 767.68 | 97.99 | 25.01 | 780.44 | 97.66 | 22.92
Ak % 14.92 258 | 2192 | 1577 2.01 1544 | 18.73 234 | 17.27
EA A AT | 57839 | 100.00 | 29.51 | 783.45 | 100.00 | 24.82 | 799.17 | 100.00 | 22.79

E: 1. A FRAMELHBEH-FE, FEAMEHTLAR, dMALARLETH 2. “RBEH-LA" KAE

£ 205 Bl &) B A LR i A b RBIR S, TR GIEMEET], WEMRRA. KRR, WESIF, FAHRKHH.

EREBBFREBERTRREH L

THRB: 238 F4R

2. kgiEE

(1) ZigtEN

NI ARTEEBHEREK., FERFH, IHCEALAML, 23BN REBTHRS
AR HHBR TR B PLF), RRESEBEE TRRERNTERXBZFL TR,

AT EBEBELERLRH®

HE 2019 FXR, ARAREHAE. LEHE. MREAE. A, AR K. 5& . FPK, 7
B AP ELIRARR, KRERE W ER2,593.5 A8, &RAGEREHE, BLELEBELMER
..

A4 RE 2019 FRAE) RNFAEZZEBHA ($45: N2)

KREBEK LEEA R B2E 23 EEL¥H 25| FhK
KBL BRI (FY) —WiHmE 658.0 1 4% W& ALk
E(AGF 157 KIF-2 )5 334.7 144 XU/ LR B
¥ [T £k IR - R U 478.3 14% XU/ 2L B
FEAHL Zoik—R%ig (RE) 150.3 1% L% B

REBRERR A RS 12
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United Credit Ratings Co.,Ltd. /A\“’j {ﬁ.#,‘—é—m _H:_ﬂ*&%
ARER #a (A8 —2&EHE 113.5 1% L BHEL
ESTP N REE (FE) -KH 155.5 1% LR B4k
57 BX-BIE (AF) 190.7 11 %% b5 WA
HIRE Il — R 174.7 11 %% pne 4L
TEHER TR 95.4 1% 25 B4k
ISR FHE— 158 9.7 1% Lk 4k
FELR Ak —BE SR dh 46.9 11 4% /L% AL
UIRGE e — 4 39.9 | I %% BE MR
XL Wi (AE) -2 127 | M4 B AR
Lk KERE (AE) -AFKE 129 | Mm% LR B/ AR
it 2,473.2 v = 5

E: 1. REAK6SBONENTLEARATOULLALGERARLSHA-FLLHM 6 ALK, 2. B Lk AL, 235 KFMEFLL
EAT 1203 A B A RES K
THER: 2348

2 A AR ) A 2R B

B LR AR AN TRMILE, AFEEEFARSHGER. KM EEERSLRE.

2012 4F, A7) 5 1L P REIRATE BT A7 PR A R4 B0 a6 BBk B A PR 5TE A 7 (LU R R 4%
HAF” ) , NHRHEREFHREFEDKRIK (LEE) HHMBRRAZEE, ZBRREES. 8E 2019
AR, ATEXEER AR FRLEN 92.70%.

A 2019 F£K, AFFEHLTERMNERARITEAT (BUFFER “RMEBEAF” ) MR
B 74.44% . KI6EREE 2 ) EBEFA FTRSZiE . i E MBS ERNEE, KRB EL LK 1634
ABS, F 20154 12 A 30 HIF#IEE.

R 2019 K, A 6% EHEEA R TTE A 8 (CLUR R Bk A 7 DR EEIN 19.73%5.
JEBSR AR L ENMTUTHY . B, R, UL KK EERLSSB N EwEimk s, Sl
F£237.6 ~H, EREFE 5279 AR,

BIREH

AT]TF 2010 4 8 AMBWHEBKBRRBARITEAF (LLTFEK “WHEAT” ) B, #E 2019
R, A6IXIAEAFFERELEIN 41.16%, A “KIBRBERTR " H LB ZEZE . 2017—2019
4, W AE A HISEIEE T A R F)E 75.96 1276 74.92 1275 76.15 1255, A R4 HIE)
K E A AT FRF] 12.47 1255 52.14 127580 27.77 12558

AF]TF 2019 FELAIREXT F A PR RA T (2T 2019 4 10 A 29 HE L Hs ek
RIARAE], ATFER “WEEREAT" ) A5 59.85 1278, #E 2019 4K, ATXEHEEk
HE A T R LB 10.00%, T “KBIRAUEREE” FIOR LB RS . S s Rz
I E BRIy, T 2019 FETFHEBE. HENERBRATAANTFATMGR “dbiieiz” hiF
RIEMEFEAER, HE— 3 56 0LRE 50 0 SR U5 X SN 22 8 bk .

(2) g%
A8 WIERIFRIFH K, 12PE50H F AEMT R B2t 8] R R BUAY AKX, T THE

4 ROEL ik EER AR A T

S HAERE AT T 2015 EAHN CRFRGKERBIUFELILFTHEAT 09 L P8R BB AT BRI 2 5] 70% B0 H 1R )

6 REHE A B BOR B GBI AT R A R Rl W2 10 9l o 55 47 PR B AR R 4 Al B AT PR SR A B R BRI, TR AR Rk
BUFRIH 5 AT R 3. Bk, ATNEEGSRY LRSS 61.63%, AdAIHMFRE.

7 dERE AT F 2018 4712 JIAGN CRBREKBRIRG AT R 2 5 36 TU0W - R ks AR S E A IR 2 5] R4 I R 19 PR BHE 24 AR
KIKZ 522 H5)

& BRI RCTTREAFERS I, VIR T MR BRI RA, LT M SR PE “RBURR” .

KB IERAY A PR 3) 13
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United Credit Ratings Co.,Ltd.

28 i 745 AR ARE

%, BESAFAEY A, 2019 FRAREA L) BSHER ) REX K WEFA T TH.

B F R AT F WA EEZRIE, AGSHmAkEUSNAEAE, FERBE. Bk, 7%
BXHIRKINEES . SIS ERRER. WS ImkY, URERE. THIERY.
AT A% PIRMEAE. B, W4l B, BE. BERTEHERS .

"y EHEER

2017—2019 4, AR HRYKERE. FIARLHEENK, AEREHK, FTERZERTK
IR R KIE R ANEAF IR EGER, Bn “AfS%” BURERhRAFRLE XA HRAER. EMmh
R ER R . NATFIRIEWSENE, FERRIEREFERSHIET 80%, MR MKiE
e KA F AR Bk F WAL ERM M K.

A5 2017—2019 2 3) $¢i% db 5 £33 A7 H L

iH 2017 4 2018 4E 2019 4
wRERE (M) 59,585 64,173 68,417
Hep: B (Jimk) 49,597 55,123 56,693
HwYRERE () 50,445 57,212 58,613
Hep: R () 43,526 50,705 49,682

B RAR (LA s) 3,693 3,997 3,845

E 1 e (RERMEMBICE F ALY FATKEMAT, RPEHIERBUNRNGERATS, KFEFHT &
HIEE" X8R 2. 2017 4448 .4 BB 4RIL 8 9 4R
TR 23 FIRAAN ) AT

WAE AT A%, 2018 4, AHZOLEE R KEL TR e 45,100 70, [FHIEK 4.3%.
KEL 2019 FRTFTERITIEE 43,080 /i, [FIEL FPE 4.48%. KELMTLEER/D R ZHIHUE.
EIE ISR RL . RIEEKENAR], ARSI E KRS lEE, KRz
WA BR AN, W AFBMEESE— WM.

EHEAR

2018 “FELAHT, AR BYEBWNEIR “—KZil. 2Bt ” mAmB AR, Bhak
BB P —RERR AR R NG, HESERAMEN BT RE, EERTET &
ARV A AR % B SEBRARIE ) TR i TAE R TN S 5T

20184E 1 A 1 B8, £FEJFHSCERR (B Iiaimist il ng) » SR g ik
BEH . AZLWVIE SRR WK, I ih&E kA% HE T 9 T BRI R A7 5 B 4% 52
ROLRSTMLAT . 2018 42, BRER RWIBMSLATARIZIES G, ARITOEEAR N, EHEES| %,
RERMEAI 2. RS . KBRS, LRE RS G H MBI B K

3) gzl

23] BSE PR H K,

AT 2005 FEHHEERFEHIWE, HLFHTEFIUKRIE, KRS NIERREB HRETE,
MEEEKHAET. BEX. 2017—2019 4, AFAREWARENK, SAFEWEAMEELE
FFLE 9.00%~10.00%, AATWANIREEEEF .

(4) FiBY AR B ik R IE i R

LR R A FA XYk, A EHUNERNA T TR,

RIE AT 2019 FEMK 2020 F—FRFEHZ/E S, 2020 FF—FRF, RO RLEELW, #
WFEHREAE, N2 B A B PEAT R TATE R AR IGZ A T, SR AkEREH

K £ BB IR DA FRA3) 14
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United Credit Ratings Co.,Ltd. /A\él {iﬁ‘4§}ﬂ #ﬂ%&%
TR, EMAXT AT RIEME B FIH —EREEME. 2020 4 1—3 A, AFLREW
BN 161.72 1478, B LFEFRMD 35.70 270; R T LW AR BRKRAFFIE 25.70 12T, B
R 14.35 1270, EBRZHEM RGN, 26 FICEHBN TR

3. RERAA

AR ERE “FOEEE . BIRET” MR, FHVWXEFE. REBOF, RHRXKPIRE.
HIEER®, R, ANLE, RALATROLESAMEFES. REATETH, AREERELE
LA R. BREREBTZEIR, BAZLNREBLEETA. SRR ERES. W
RIBTTHE, AR ERS, LRfREMZHEAFER, RAZRERENE, “RY
o B REREIRIR: 1230 “AREER” BrlE, WEIATHEIA®E . WS, RBRAeNER, R
FaE el RESEEMZABE. BHKRE. AEYRSLS, SOXEMATH; #HEeRHgs
w MATTIZ A, SESNTEMALS TR, HEREER, HRIFEHMKRERE, E4PHR
A, RIWABZRUE. BEEEHM, ARHBREFHESESOREEEEE. XS MERENE.
TR HEE W S B AR B B U .

£, MEoH

1. M4l

ATERHEE 2017—2019 FEEEHFMRE LD RERSTHITESZ T GFRIEEAK) i, #it
SRR REER. A8 RHTARHITVBORNAR R BE & EN . 2017 48, AFIR
48 WA BUHS B R AR (0 £k 2 v AE U R SRR, A IR RNE R o BT N E L AMSON B BURF 1 Bh 82 80
L1127t A A 25 . 2018 4, ARIRBMBEBRAKIM S (2018) 155, (MEHXTRER
RO kPR E B PCAT IRBOCRAIERY) (W& (2019) 3 9) SBERGEIMSIRE, FHxTEMIMZiR
FEAT T VARE, (BN 55 HE VT LA R N

AIEETTTH, 2018 4F, AFFAANGIHFGETAT 1 K, AFEBKEAF, E4FEHTEIH
LEFERFINE AR — 0] F Ak &3, MM S IREHAT T RE; 8E 20194k, AFEIFEEA
—HF AT 6 K, BEFEVIRRAEZN. BT EBERAFMBAHEK, HR#EF—#26 Tk
HEIFRBOTF AT, FAREU S EAET M, AREHLL 2018 M55 WA ECE# 2017 4204 5%
AR HEAT A 55 04

2. ®ERE

DA FFERERHAK, AFRDTFZAHAE, RPHALBRAAS, BREFABHZE® &k
& BT R AR AR Z AR PN SRS, NIRRT ERES.

2017—2019 4, ATRLDPIELEMK. BE 2019 £XK, AR~ DHABREYVRENK. 2
B B AR B BN, RS MBEYI A K.

&6 2N EBFFMAFA ($45: 1274, %)
2017 £EK 2018 £ 2019 FEK

d oH | Gk | 2B | Sk | om | Gx | TOMAMKR
Fish B = 237.89 17.15 | 305.88 | 2096 | 290.34 | 19.61 10.48
wh%EeE 117.83 849 | 184.76 | 1266 | 15346 | 10.37 14.12

X kB N A PR 3) 15
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United Credit Ratings Co.,Ltd. /A\gj ﬁ#{gm .i_};_ﬂ%ﬁ%
Rz R 58.37 421 62.53 4.28 59.75 4.04 1.18
RSB = 1,149.61 82.85 | 1,153.62 | 79.04 | 1,190.09 | 80.39 1.75
KRB B 200.22 1443 | 20332 | 1393 | 26533 | 17.92 15.11
[ 5 B 7 820.33 59.12 | 819.10 | 56.12 | 799.44 | 54.00 -1.28
LB ™= 67.59 4.87 89.15 6.11 89.72 6.06 15.21
g it 1,387.51 | 100.00 | 1,459.50 | 100.00 | 1,480.44 | 100.00 3.29

FTARR: 23 FitiReE, Ko PMER

2017—2019 4E, AR F= IR BZE 2019 42K, A TMHE=H4EY] T BE 5.08%,
FERBHEESWMDNB AR RS X2 i 18 T BE SR BBUIK KA K

2017—2019 4, AT HMHRESWPHMK. BE 2019 FK, AR KTARLSEFEYITH 16.94%,
FEREMABR TR SN HREA A MBRERE. BAHRSPEHEREARAINESE 2.09 12
JG. BAREPLZMEEE.

2017—2019 4F, AT MEIKKBEIMEK. BE 2019 FXK, AFNEKKBEENZLAL. A
MRS KT, 2 a] SISO RIKES 1 ELA 5 46.16%. 1 4EZ 2 4E 1 15.77%- 2 4EZE 3 415 15.78%. 3
ER UL EM G 22.29%, BAKBEK. RBOKKIHERKAESR 0.83 1270, MBUKKIT L RRET &
&8N 53.69 1478, ALK 88.63%, HHERE.

2017—2019 4F, ABRAEMsHBE~ELMK. BFE 2019 FXK, AFFERs BB EYIEK
3.16%, An|AERiah T EE b KIRAEE T . B e 5= AT 9 .

2017—2019 4F, ARKMBAUIZHELMK. BE 2019 FK, AFKWBRBUEEBEYHK
30.50%, FERMINATE TS A T AT KNRBULHE EER XA G Mg S A
0F5 g7 8

2017—2019 4, AwR|EEBE/ELE TR, 8E 2019 4K, 25 EE %= Eg8Ey 22w
K. BEERMEEHRIE, PR, B, B0, B, YUl BEMEMERET (4 47.26%)
FLEZES (&5 32.18%) FERLESY (5 10.40%) ¥R, Rit¥rIH 570.95 127t G 5E 5 B
F 42.06%, BHE—K.

2017—2019 4, ATLEHHFFELEMK. BE 2018 FFK, AR LR BEVIKEMSM, F
BREHAEABIY IS #E 2019 K, ARLERERFBEVZUAR, FEHHERR (5
98.98%) Mk, Bit#ERS 17.391278, K iHEBANHES .

A 2019 K, A6 EZRE™.

3. RABEAFTAARA

(1) Hfi

NI EHFERESD TR, ARBEFAHE, FFfme.

2017—2019 4, ‘LSS THE. 8E 2019 £K, AFAFSFBEY T 17.99%,
TR LSRR 6T, BFEMRUEAK.

AT 28 22 FAAAMANA ($45: LA, %)

HE 2017 £K 2018 £ 2019 K EHRAHK
&M/ P4 &8 14 &8/ 1A x
Hzh it 178.31 57.52 183.08 58.15 141.70 54.88 -10.85
R 5.00 1.61 15.03 4.78 1.15 0.45 -52.03
K F bk 25 R AT PR 3) 16
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REAF KR 38.33 12.37 4145 13.16 31.21 12.09 -9.76
il & eni 14.03 4.53 12.63 4.01 11.74 4.55 -8.51
REAERE B 31.41 10.13 29.23 9.28 26.88 10.41 -7.49
HoAth R AR 74.08 23.90 65.63 20.84 53.06 20.55 -15.37
Akish i fit 131.67 4248 131.77 41.85 116.50 45.12 -5.94
KAER 99.19 32.00 100.95 32.06 89.83 34.79 -4.83
I R4 ER T B 28.41 9.17 26.81 8.52 21.49 8.32 -13.03
ffitait 309.99 100.00 314.85 100.00 258.21 100.00 8.73

THRE: 28 FiHRE, ROPREE

2017—2019 4, ATHEHFES FMFE. BE 2019 FEK, A GRS AGELEY T & 22.60%,
FEANAT M RLATIREAH A AT KU BB AR FE A EERRAKK BGRE. M
A Y AN oAt RLA K B

2017—2019 4E, A7) NATSEHE 350 FRE. 8 E 2019 4K, A @ MNATERBEN D 13.88 27T
A} SRR A A i AR SIS .

2017—2019 4E, AT NATKKEEE TH. 8% 2019 FXK, AFMNAIKKBEN T E 18.06%,
FERATHFEXN PRI, FEARERE . ARG RRATIR AR S FRRATE. RATK
ARIKE LI —FELLA (5 67.51%) AE.

2017—2019 4F, A=) PR IELE T M. 3% 2019 2K, FBGRIEE & FBGE % (90.99%) .

2017—2019 4£, 7 &) FAth B A EGELE T B2 40 2019 4FK, 2 7 HAh AT B EY] T M 18.06%,
FERNAT LR R A FREG A6 AR E b A TR &K 37.71 278, HAbRA}
Bk A B R LA R J SR (R BT 4.61 12Tk

2017—2019 4£, 2 "L sh fu itk sh F % 48 % 2019 EK, A FERSh MUFREEY TR 11.59%,
FHEAKIAMERRD B 2 B]HAERS) 505 3 22 i ORI 0 R A BR e B A ke

2017—2019 4, ARG KL TR, 8% 2019 4K, AFKBERBEY TH 11.01%,
FEAMPEREAN—FEARBNARN AGIE: KPEXESTERER. AdKBERAE
X 8] 4 4.275%~4.90%.

2017—2019 4, ATKMRATIR THBEL T, SMABBEREF.

2017—2019 4, AW AEMHHEFZES) T, EHHEETIE 6.40%. 8F 2019 F£K, AFLHMHE
BAEVIT % 22.31%, EZERNATFEHEAAGERED . L, HH6RES S 8.43%, KIfi% &
91.57%, &M LAKMIS NE. AT KNGS 8.39 1270, BENI T 67.18%, F TR
WA FE KIS 91.20 1270, BEEVITEE 11.13%, FERKBMEREDIE. BE 2019 X,
AR FEERER . AT T AL USRI I3 55 B Al LE e 4 T BARK T B4R R RE, A&
F i,

K BRI RLAD AT PR3] 17
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223 M AT RIRAIRE

B 1 28 KeaHHF L (45 ) B2 A8 FAREMERL ($45: %)

2500

130.00
120.00 2000 \\
100.00
80.00 15.00
60.20
10.00 —a
s = —
2000 500
0.00
WITER 2018 XK 20198 000
20178 F 20182 K 2019F X
R EMRE s RERE

e H R EE ot S EFEEUHEE o ARSI HF LR

FHRR: AAFHRE, KoraRE FAAR: A0 FHLS, RAFALE

MR FBIR A0 E, A 2019 4£K, A AR W% 8.39 127G, ¥ T 2021 FRARIfi 5% 8.73
275, HARM%5T 2022 FRLAEEE, AREBAZEREAARK.

(2) FrE#EN A

23] A AR BN K, 2R RA)VEANREKX, FAEARBHBZ K,

2017—2019 &, AR FAHEPEIESENK, FHHEAEMK 6.50%. E 2019 FXK, A6HEH
PR 1,222.23 1276, BUEVIEK 6.78%, EERBRABMRSEAEMKHFIE. Kb, HET
TEA R T BB G HR 93.17%, DR RAEE SN 6.83%. HRTEARI A EN G, il
BiA, RAAK., BRAABRMKRSEAIESH G 13.05%. 20.99%. 14.08%F1 51.81%, KHECF)HE
HHEK, BamEEE—M&.

2017—2019 4, AT HEAABUEHE A TR 4.01%, 8BZF 2019 XK, AFEAAT 23898 12
JG, BABABT (&5 99.70%) M. 2017—2019 &, AdBMAABIESENK, FWHEEK 11.98%,
BE 2019 4K, AFBAA 16036 127G. 2017—2019 4, AT RASMEFEELEHK, EHEE
H1 10.62%. #ZE 2019 FFEK, AT RSECF)E 590.00 127C, BAFEVIK 9.56%.

4. BARSH

B TARWE XA GFAETEPEABERE. LEFHm, 28BN K, 4K
A A e HIRE.

2017—2019 4E, AR ENENELE K. 2018 45, AT EWWRA LEHK 3545%, FER
AT PATH BT IEE R Mk, ArtEiE. RIXEMmTE. 2019 4, A#ERERARLE
FEHK 2.01%. AFENRAFRE WA FRBAZSR), BN GRS T E S A R E.

A8 NIBAAWNRA (45 LA, %)

WH 2017 4 2018 4 2019 4§ EHHAMKE
E N 578.39 783.45 799.17 17.55
=3135%: 407.68 589.02 617.04 23.03
EHRA 6.29 6.59 7.17 6.77
Wt % 3 9.01 2.76 1.42 -60.25
Bl 31.30 30.89 29.89 -2.28
#FiE 139.86 161.47 151.71 4.15
kA 29.12 24.46 22.43 =
BEARY R 12.53 13.50 12.06

RABIB R A TR 3)
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22 8) M A5 R IR AR

¥ 7 s ]
FRRR: 28 FitRE, KA FMER

13.60 | 14.53 | 12.82 | -

2017—2019 4, AWM AELE TR, FHHEETHE 21.46%. 2019 4, 2 M6E 288
9 10.67 127G, B EETH 6.63%, EERMFZ MM MERE, HERH. %A, of
KB AL 55 38 o5 EE 43 50 M 18.56%- 67.22%- 0.89%F1 13.33%. L, B3 30 F & L 4E18 K 8.77%:
W 55 B R _EAE R PR 48.49%, F B R NYUKITR BB METE. 2017—2019 4, A7 %A
LS 51K 2.99%. 1.46%F1 1.33%, 2> HIAE SRR

2017—2019 ¢, AR BEWRBEBUAK, FERPESEZFEAKERBIEH R, BFiIK
2 EEWFEEES N 17.11%. 14.50%F1 14.96%, X EWFEH —E TT#R.

2017—2019 ¢, AFNFREEFEK, FHEEHK 4.15%.

A9 FBLIBAE TG 2019 FRAIAFHEA (845 %)

UESF MR B AR5 HMEAR | HEPRER | FHREWRR
KZEEH (601006.SH) 22.79 18.98 12.41
FEEEL (000557.S2) 31.33 5.60 0.90
R (600125.SH) 6.11 2.77 7.81

iE: ARAXAAIRAFRA wind 2 2
FH A/ Wind

MEFIFERRE, 2017—2019 4, ATENLRNEAREL FiE. AR SEAWERIE T %
BE) TR SHAb X IUE EHT AR, AR ZEBFFEIRRIRL, BFIEEIRE.

5. ALK
23 BEEHFAEAANERF TR, EHRFEAABOFAN, RBAEXNRETETR, R
BRRA BRI, FREHK.

10 2 MARTHA (P42 124, %)

W H 2017 4 2018 4 20195 | FHHEAMEKER

RiItEE M. RS HIEIILE 485.75 552.84 542.19 5.65

WL SR BT ST 78.68 87.03 96.95 11.00
AT TR T A B ABR T3 AT & 161.76 182.07 194.11 9.54
AT & T B 36.21 90.75 87.51 55.46

U B s W I & 12.49 52.19 27.81 49.20
W sE B . BT B PR A AR M B PR S A R & 55.36 67.17 52.56 -2.56
B IE 0.00 0.35 59.90 -

A3 7] B S A b 2 A A R B &R 0.00 21.01 0.00 =
HU 184 AR R & 5.31 12.17 2.48 -31.67

L% A& 117.23 7.70 16.94 -61.98

SrERAA]. FE AT RLE AT 4 52.30 83.61 86.71 28.76
BEEN AR ET R8I 200.81 178.88 150.23 -13.51
BRER A BT R R -40.76 -32.77 -79.58 39.73

B VTS BN AL B G U ARt v 4 -163.56 -79.19 -101.93 -21.06

THRE: A5 FitiRg, PP

MEEEHNRE, 2017—2019 4E, ARLEFDHREMAREHK. ARLEFTHRERA
FENEHENSHERAOMEHA . 2017—2019 4E, ATLEEHIESH B ESEMK. AFLEED)
K A4k I8 RRADAT FRAN 3] 19
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23 s PR IR

MW H FEARAREENLS . SATIR TH MM S I8 R SRS . 2017—2019 4, AF
ZEENINEPPELS T, 2017—2019 4, AFREWALSHIH 83.98%. 70.57%F 67.84%,
WO\ SEEJR —AR

MEBHEDRE, 2017—2019 4, ARHHEENRERMARREZIK. ARRBEEHAEHN
T BN RRETE BRI, EERGWE RN ES 4. 20172019 48, AF#
BB AU BRI . 2019 4, AFBVEATHIIEN 59.90 1258, EE NG & gk
M. 2018 4, AFHEFAE EIANE W BALSAT B R HN 21.01 1278, FEAATNE
WO SR BR ST . 2017—2019 4, AR B IEEHI LR EFFE N

MBBIENRE, 2017—2019 4, AR BREHNEMARED TH. ARBRENAERA
FENERMBERESRAN . AR BERENNEH R TR, A7 EREDRERANEENEE
S FAFBF AR SRROIMER K. 2017 4E, AFLEE 110.00 Z TS, MESR
WSS E T AR . 2017—2019 4, AR BRIESHILEHFHRSE NN

6. 1EffeeSH
ANE) AR e S 1847 BT, BAREAERR MR,

A 11 2t deir (i 43

WiH | 200748 | 20084 | 20194

AR SRR
WMBhteFE HEREO 1.33 1.67 2.05
EEEFE (HERED 1.25 1.59 1.94
REFMREE . WEED 9.59 7.26 18.28

KRG AR 1 9RAR
EBITDA F| 841 24.79 57.25 57.74
EBITDA £ #i{ii %t 2.26 2.21 2.77

TARF: 28 FitiReE, Mo aER

MFEHIE R RE JI9RARE, 2017—2019 4K, ARSI HRAER) LR IPELEIK, ARHBHBE
FEXTI AN A B REEAZRE S . 2017—2019 4EK, AR ISR F ks, MELKBEF=XE
AR . BIRE, A& R,

ML BE 18 FRE, 2017—2019 4F, /A7 EBITDA K&, R AWK % 3.63%. 2019
4, A 7] EBITDA A 276.01 127G, 8t LEBUA K. \HRE, A7 EBITDA FZEHHTIH( L 25.88%)
FFEEE (& 71.70%) #pk. AF] EBITDA X FI SO S MEGEE . B4EE, AFKMH
it B2t e 158

#WE 2019 R, AFENIMERED, TERKFL, PRI

BEA AR PEARRIT (BREHAMRE) (G2 ERARES: 91140000710932953T) ,
#HE 202095 A 15 H, AFAHLECEHMREF O BALELRGEHHEBidx.

7. 8] (N3 A3HK) MERH

PE BN EZR NG, BRI FNNERAEERZR. FNEBARAR, KR,

AT EEWFEERARAT (AFEH) , HFELTARRBRETERMEN, BATNTA
B3 1 BB

K AR A R3] 20
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HE 2019 K, AR EH 1,309.68 1270, BEVEUAK. Hd, FERBNTE” 1,027.16
255, BATR>=EMESEIFMBRREA—T. BZE 2019 4K, BARKFHEEN 148.15 125t

FE 2019 XK, BAFFAENEN 1,156.52 1276, BEYIMK 6.98%. K, ScliEA. %
AN BAABHRSEAIEDH 5 12.85%- 21.64%. 13.23%F1 52.22%, i &SR ENE—K.

BE 2019 FK, FFARMAMBEH 153.16 1270, BEHI T 19.61%. Hd, Hizhiifi 130.21 12
7, AEWBN AR 22.95 1275, BAFAMMRSEIFMEREA—B. BE 2019 F£XK, BAF KR
HERN 11.69%, 52018 FER T 329 MNEF A, fiiFHiHR.

2019 4, AFIEWIRAN 751.25 125G, HF)iEN 138.31 12T

I\ RBESFEEREN R

1. ARAfHAFE) 564 % %k

HE 2019 XK, AnKWGS. 2O HA 91.20 1275 99.59 1278, ARRIKRITHIFM
BEA 320.00 1270, ARAFERATEEX A =i % EmBR K.

BA 2019 £ER WS- 88 R 2Eht, ARBIFRITE, EHMERAZMHER T, A8 8= f6E,
LA TR LRI B B A LR 17.44%. 7.53%F1 6.94% LT+ % 32.11%. 25.56%
M 25.17%, AFHHUKEKIEEF, 5% f3EH FinE.

2. RRARHAZEEE A AT

L 2019 £E (A I 55 5048 N HERt, A ] EBITDA K 276.01 127G, ARG RITHIE (320.00
12.55) 1) 0.86 1%, EBITDA Xf A& K it I RFEFZRE W AR EEINFAERIMERAN 552.18 147G,
NARRSFRATEER 1.73 5, ARLEEHFENRERAN KRGS HE RS .

MRS RAT %A, ARMER T HEBRMEBIESRK, FENHIETH KRR %R, Lk
AR T H R EGRENRREER. AROBFRITE, BERRERRE, BIHARNR
PR A S TRMATRE, FR, 3FR0E QLA iR AT R eSS, A FMER
e A1 aR i — 1R .

LA U RN, BRAPSIAN, ARSI ARG RE2E 6 /AR5 .

N GEVFN

NETEERBR KR ZEATILE T REEMAL, WIORRFFEEK, BIERFIRE/ME, 6%
. FERY, BRE PRI RIERIRRTE % Rz T R s A A R TSR, ATRH
e 357 i & 72 175 . ey 45 L) 2 0d AR R AP SR AN R RE i

ARK— BRI, BREIZRAT WA K 7E TR M 2 TF & R v i T B SR 7, /K THD e R AT RO HTLIE,
“AERR” FBURIH GBI TR IOE T K, ARGEEFLNGRRIFIREE. KETPHXT
AT FIVFRRE N “FERE” .

A e TSR R K B B R T BOF R A AR BRIl .

BT XA R E ARG A AR ARG IF 2R G LR ETHE, TRETPRIN, ARG EINA
REF2IE A KU AR A«

KAk SE RLAY A RN 3) 21
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228 745 R PR AR

Mt 1-1 KEEEBRHDEBRATA

o

FTHRR: AR

Mt 1-2 KRR BRAR
PANBHEBENFARER (BZE 2019 FX)

HE (8ZE 2019 F£X)

e FATLK F BT EMBER (D) & fﬁ‘/f‘;”
1 WL P % BBk B PR BT A F] Ly P T 200,000 92.50
2 REGBRAEARBARAT ITEiE=p N8 13,000 100.00
3 L PE AR M BB A IR BT A F] WA KRN 504,265 74.44
4 LA E =AY ERAR =P N4 7.930 100.00
5 L7 iR A R A F W PEE AR SR T 209,250 83.64
6 JEESMARTE AT FbE LT 234.226 19.73

FTHER: 2FR

KGR E R A PR 5] 22



HESEHTHERAE
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MifF 2-1 KREHRBERHABRAF
FEMFER (EHERF
mH 2017 4 2018 4F 2019 4E
BB (L) 1,387.51 1,459.50 1,480.44
FrEERE (L) 1,077.52 1,144.64 1,222.23
K% (L) 12.75 25.57 8.39
K% (2o 100.92 102.61 91.20
% Lo 113.67 128.18 99.59
A (7o) 578.39 783.45 799.17
#FE (2 139.86 161.47 151.71
EBITDA ({Z7%) 256.99 283.43 276.01
SBEHHIER LT 200.81 178.88 150.23
o7 0Tl P A L (D 10.49 12.70 12.90
IR B (DO 25.30 37.84 40.49
B AERE (K 0.42 0.55 0.54
REWAHE (%) 83.98 70.57 67.84
BRARWREE (%) 12.53 13.50 12.06
BEMIRE (%) 13.97 14.88 13.79
FH R E (%) 13.60 14.53 12.82
BEAFEE (%) 29.12 24.46 22.43
P FRLE (%) 2.99 1.46 1.33
BEHHE (%) 22.34 21.57 17.44
EMHERAUER (%) 9.54 10.07 7.53
KB FRAMLEE (%) 8.56 8.23 6.94
EBITDA F| & f&% (£5) 24.79 57.25 57.74
EBITDA £#iffi %tk (%) 2.26 2.21 2.77
MmELFE () 1.33 1.67 2.05
EHLLE (D) 1.25 1.59 1.94
REemmigt () 9.59 7.26 18.28
LENSRINFMELRE (%) 112.62 97.70 106.01
EBITDA/A R R AL (f5) 0.80 0.89 0.86
1 AREP, Bositah ek il b ARK EAELER, ROSENER; RIS, HBA

Rif; 2. RREPHBAHRENHHESH 02, 3. ARSBRBAEMKRT R LFEFHALNESER; 4. K
R4 2017 F0F 54030 R A 28] 2018 HRF 4R A A W Ande K bRl Ak, 2018 F-M 44038 R A 2019 F0 S iRA 6 M

EEBWT 0L

K AR RAY A FRAN )
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MifF 2-2 KEHERHDBIRAT
FEMFHIE (ARAE/BAR)
i H 2017 4¢ 2018 4 2019 4
wrEam (20 1,193.97 1,271.56 1,309.68
&R (L) 1.007.04 1,081.05 1.156.52
% (Lo 0.00 15.03 1.15
KM% L) 0.00 0.00 0.00
£H6% (L) 0.00 15.03 1.15
Bl (278 550.88 735.36 751.25
#FiE () 139.89 141.56 13831
EBITDA ({Z.7%) / / /
ZEMPIER (27D 176.40 134.66 123.28
IVL S NEE 276 S e 10.98 11.89 11.29
R (O / / /
BB AR (O 0.47 0.60 0.58
MEWALLLER (%) 82.98 67.00 65.73
BBRARBEE (%) 14.01 13.46 12.27
BEFREBME (%) 15.28 14.58 13.76
BHERWREE (%) 14.63 13.56 12.36
BEWFEE (%) 27.94 21.65 19.72
AW (%) 1.29 0.62 0.55
B REE (%) 15.66 14.98 11.69
ARG EAULE (%) 0.00 1.37 0.10
KA HE AR (%) 0.00 0.00 0.00
EBITDA #| 855 () / / /
EBITDA £# {5t (%) / / /
Bt E (%) 1.50 1.74 2.17
WA (F) 1.40 1.65 2.06
REFMMmELE (B - 10.83 128.73
LEREWBNFAHELE (%) 111.83 82.94 94.68

E: . RREP RS HTHEEANUI P EAR L ALEER, FOEEINEA, RIFHNLNAL, HBARP; 2. KK
RAF2 G RAEAERALTHAATRMCA)LAH, BAF23) EBITDA A EBITDA #8464 Akt H; 3. BAMER

AAM I RBEEA KRR, B R R tkiti

K& RIS IROA PR3
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22 B A A R R AR

M 3

BXRUTEERNHTELR

HEARBIR

HEAR

KRR

FEHMKE

(1) 2 8. WMEKR= (FH- L8 /E#x100%
(2) n FHIE: WEKB=[(FW/ET n F)» (1/(n-1)) -1]x100%

BEYEET

IS i KA e R 3

BN/ (AR KR 3 AR R R R R H0)/2]

A7 1R FH e B

BN RA/CEVIFE R RTHEARE R RE)2)

BB AR

ENN[OBFE B+ R B 5 )2)

b N A

R SR OE5T SR A IS E N x100%

BFERR

B AR R

GRREHTT A B R AR ESH) /[ ORYIFTH & B+ 2 5%
FHAR A HER SRR SBHS) 2]x100%

BB R R

R S8 A 55 2 R R F B3 /([ ORR 2B HR S B ™) 2]
%100%

PR R

PR/ ORYIBTA R E HARBTA HR ) /2]%100%

EEWHEHE

(EEWHFEAN-EEWFRE) /EEWLFERAx100%

BN R

CEE M- b AR & B BRI 78 RN x100%

45k  O)N A

CEERA+E R+ A /EEA=100%

W 5 4 AR AR AR

B fi®

i Al B B = < 100%

EEWHEREULLR

S (KBHEFSHEMGESZHEERE) x100%

KBS AR

KW 55/ (K S+AnE FALEE) x100%

HREER

HRRFYBTH ER 2 >100%

KR REE NI

EBITDA #| 2% 3

EBITDA/ CEAALF] B3+ AW 45 2 f 7] B30 )

EBITDA £ %t

EBITDA/A 3% %

LENL MR R EH

LB IS NEW BB W 5%

B HED AR S RSB S R EH

BIEN MRS TR B MRS

xR R RE NIEAR

B

Hish B = it sh il At

)

s E=ait-F 5 s iR ait

B & 5 W 355t

MERHE -/ HME R

SENLT R

SEEDIA ST RPN A TH%100%

SEAEH BELEN

LEFNAETR BT (GAWF ST A5 PR B F B )

% B B AT IS AR R BUR B ARE RE A

HFE RISV BB FAUF B+ AN % S H A B

FRBSEBREED

EBITDA £ {# /%%

EBITDA/ZA IRt 77 | W= 6 40

SEEHAE RN RZHER

LB IERN RIS RN B/ AR S5 B M 25

L IEBN IR P AU PSR

S EESI S TR P EY A R B BB EE

i BLEFT =11 B &+ LA R OME TR B AR S TN 24 040 25 6 G R B R+ RCR R

KA 5= W+ Bl 5

R =R AR+ A 2 Fo b (L ik L IC AR A T\ 24 340 2 Y 6 R 9+ LA S48+ — 4 P9 B A R 30 £

SEHmBF=RKMF NS

EBITDA=Ff8 8 &+ A\ 45 2 i (0 1) 2. 37 e+ 18] 5 98 7= 47 | B+ 1Y
FiA BB AE=10 8T8 A 5 T F A+ BUR FA S

K AR RN AT PR3]
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ittt 4 LQBREFKEERAFRRERAIX

A EERKIE SRR 9 2%, 515 AAA. AA. A. BBB. BB. B. CCC,
CC Ml C FiR, HWP, B AAA %, CCC % (&) LTS, H—MsHASRTH
“tr 9 TESHEATIE, FORE B IE T ASY.

AAA . BEERSINRE IR, BEARZAFIZTFABIML, &L KRR

AA . PEERIS IR IIRSE, SAFIGHFABRLMAK, L RERE;

A B BEEGIFEEIBGR, BHZAFIGHF AR, EL KRB,

BBB %: &M% —Mk, ZAFIGFHBRWEK, B4R

BB %: fAEMKAESIBES, ZAFIGHFABLAMRK, HLAREEH:

B % B4 MR BB T RIFINZ GRS, EL R IR &

CCC %: BB HIRE IR T RIFINLTFAEL, B2 R &

CC % TEM BRI ARG B, BEARBEBIELLERR S

C %: ARefEtfiiss.

KR (HARMGE) ERSRFT & LR R ERKIEH%S%.

RESB LA TR 3) 26
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BRAE AR AR TR X T
K B4R BB AT PR3]
DT RAT T 45 B 8] Lt SR IF R R 5 4

MRAE RS IR EE AP RAERA R GREIFH) SERERVPRMA RER, B
VR EARR WD BN, ERFERRRBRBROARARERA G EHW
MAA, AT SRR RZ HiEE/NH AT — ROE IR ERVP, JFEA
K OB e S WARTE A R OLIEAT AN E SRR B VP 2 o

RZREKBR LA AT PR 7] AL TR & VP R R ER VPR BURHA LA EKR, RO KR 55 4R
B AR AR BT RE . KRR A PR 2 Rl A AL BORARAL, B A AT REXT {5 R 4%
Fr R E RS, N R E R SR IR A KRBk

BV E VI RTE R R ER A A IR A R AHSSIRGL, CAR AL e lnl K
[ 6 S5 3 B AT B Bt B B IR KK, INARBURZRERE B i IR A Rl siA R 8D
AR R R R ML K2R, BORBLILAF 78 B HH DL AT Bt (5 P S5 4= AR BOR R i i)
KIS, BRETRGOREVE 92 RN LI B PRA X 5 RTS8 0™ AR S ma, - 48 LA A
ERRAR (D 6FMER%SR.

IR ZR KB B A PR 7 AN RE R SR BB BRER VPR BERL BB L, BR A VPEORAR
ARG OLHEAT A R AR E S, LB, AT AAMEHSEREN RN, HERSE
R IB A7 PR 2 RHR BEAR R BERL

KE VPR AR ) 51557 K BRER PP AR 75 H7E A 2 ) X i A A2 5 T X i 2 5
FLAERZ 5 B 8 5 BB T AN FAEA A T Wl JLABAZ 53 A sRE oAb &
NITHEREI E] s [, BRESPGR SR HOE KRR R AT W5,

KRGS R A TR 3 27
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kv P e b PR 2 v

KTBRE B E LR H PR A F &L
BR 15 F VPR PR A FESF PSS A

AR v [EIE 25 W B B 2 3 P A A P 5 AR B TR o R MBS B 44
3K, 2020 4F 10 H 21 H, BKAREWEBRBERAF (BUFRFR<RERE
SRS VPRI M FAE SRR RS M 55 8 58, BN 58 AR W& R IUET 4L
o BEA AR B H AR ITRIESF PG 55, &8 1A R B A (S VPR R A w] (A
FERRCERA V) DU IUESR W0l 55 B ST RLA BRI AN 55 4 e kA B A5

[ 2020 4 11 B 1 Bild, BeEIFEA RUESF PO 55 A 6% 7 I S VPR 45
REFRITIER T RIS BAS M A, S BHEX FrE BT e vr 4ol 55 2K
B VFRAF SR S5 IUE S5 VGl 55 5 — {3 F IR & BE 4% IOV Bk B8 AHOGPRL
T7 15 BRI BE 5 P55 www.lhratings.com.
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58 B PR NFAEZR PRSI A\b 25 46 58 BRI HETT RUEZF P40l 5%, 42
BTN DG PP EIAT AR IE S5 Vb 95 Bnd L FA AR M) A 3L 55 2 b Bk 5 B4 7K
gk, RZEYBRIBAPE RA T 2020 FAH AAT A 7] 5155 1 Ja BEPF 2 S R ES
TARR e IBe& BEAE AR AR, BEE PR 7 BT N el I R 2 AR AT AR S A
R B i B

A
f > U
! ;?r\" ) !
[ Pt Ve A 0 3
O f3: By
o Ao,
A R
1o i 5 o
| B 7
L VR L (T
A Wt
|\



X TEBRAFAZ 75 B A RN E] L 55T #9950

B BT R O AR AT (LUFRHM “BE#E7 8 “AF 7 fi& Nl T
2000 fEMBLEHEANERA R, ZAb5T Tl X7 R E B Rk, 2020 4 9
H 17 HARTE 4

O SIS0 S BT 4, DA 5 N RAHRAT (S VP LA 2 SR vh [
IE B E B A NHHERTE RS ML & & 5, B8 T ERKRASCES 7 47
v R AT (I M A B R L AT, P ERAT N T35 28 5 p i s B B, L&A
BRAT IR TH I R 22 5 7 1 7 [ B o PPl 95 1) 5 45 B

23w b 95 B JE BA SCA U A

e B R AL /

7

2020 410, 7



-%\% il
) m @wmmm i NPp——

.ﬁﬁﬁ%ﬁ<ﬁ L%L%ﬁmm

N e e S e S el TR TR P AC U L

EHLIBETH AT L ER s LY
i E HLTHL0000c ¥ Hf R B

HLlHcodo000t Hif H I
AL009THALWAY S B fif H

dSS801922L0000T116
BYHISHR—%




TEASRKIEZAT supm

THE PEOPLE'S BANK OF CHINA

iR | [EiRER BEAT 2BA0 hEER RSB

zozoiFaf2iH EMA— | AR ENVERE s o TR

| T B (A
Hﬁ?é%%mﬁ%m AL R
R e :
2ol ] 3—\ %ﬁ < Hires 2070-06-04 17:28:36
LNER
B AoE R SR P, TPae ORISR e, REARRTELEE
BRRiziE s R R AL SRR S A A ERAS] ¢ ={E S« 91110000722610855F, SEREANFHRAIH

f5: 300300UM3IT4I6S]0719) SERiESIE.
T TRESE A R ERIINREEAR ., PAhA. FEEEE . pisS S A AATARRRRIE.

EIERD =R




 PERRESEEZERS

China Insurance Regulatory Commission .

HAO fRE=@Esnr ITFESHS BORER Egkd oEaby SipbddE kit J3EaRe
(ZIERGCE : B > TiEshas > 488 > o8

4
Sl L e

AR ¢ 2013-10-17 #zE: B2 EE N [FH: R b1

REEAE (2013) 95

B {FERESXTINSREETSIRT GHERNS AR EEAENY  (REE (2013) 615) HIE, $
EfRi <23 TR TR ERFR AT SFE T T, MTALS,

BIERIT (RAREHFBIFED)
AR EERAR.

wAeRERURtEERaE 0

el 5w
Ba REREARAT |
R

BAREFHEERAR >
TR T i

R RS AR

o

“d
23867 Lo
BN PR ARA AR
PRI PR

Lt ERF R AREEZ P ERESNFREER T han e R, BaTEREsrHa RGPS
R, FEETIRSENE.

TERMETEEERS

—Oo—=F+HFAH

Haizsht

RidEHT BT | AH
0B (PEMC AR R
B PERESEmME_AET
B (TR (RTINS
O PERESRRES R
B UEREN “EFRSTE
B (RTHERRE R,
B PhEFERE T EDIRE.
G PERESTEENGES.
B EE MR BTN
O FRaRERHREL S,




SR | Englisn s FRRER [auz | 75 |

HEWIH L S

o | S DR L somm RasiE SEREE
nove | % REESTEAEHET R Gl DH AN RARAH R P s DRER EORY

[ £ J R MR > ARESEER > SETHRHEER

SR EREEMEBRTREER

hEFS S www. asre. gov. en iigl: 20z0-10-21 FT:

FEIRE WA RIESF PR E T (BB RGEHEER EHRT)

s LR EREEIE A fE ] HAEAHE L Ewaatal)
1 TSI (5 OF 1 IR ERER I 2020-10-21
2 s{ﬁfic%ﬁgﬁé %m-agiiﬁfﬁﬁmsj LN ERER L% 2020-10-21
s | pbiekmRtaaRaRAS | ExER it 2020-10-21
¢ ; ﬁﬁ%ﬁ*ﬁ C"F‘) ﬁﬁ&i&ﬁlf 4 ; ERER Lmm 2020-10-21
5 U msamrensemss | N wrew A 2020-10-21
6 CPliEmﬁ:ﬁTS ﬁfﬁﬂ&ﬁ%’ﬁﬁﬂﬁx\ﬁ/ ‘ BREE FFYIm 2020-10-21
7 K AETR AR EAER s 2020-10-21
g ERERTRERAT BRER Jbmm 2020-10-21
9 TS B S PR AR E A AE) ERER ElA=u] 2020-10-21




