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R P

BREROERERARS SHEFREATFEERLAE (UTEHR ‘AHE2W ) 5
HNEF TRERARRBERAB (U TER %2 8" JMREFEXRN, KHE
B ERARSZ QRPN FEEARIIERIT AL BR KEMNXKEKXFR.

KHEWMETRARRERFEFT/NLZWHIERD, BITTRIAEMRE
%, ARSEHRIEMERIITRIREEE TASS. B0 2EMERN.

KERITRRENITREL R T S WKRE S ENABE BILRIFRETIRF
R A, AZIERS. SIENRMAMBARI NP ANTZLZA.

FRERTREREZ RN FEARER; ANAGSHEEERTRER
BREAAXN ZIEXY REETER A BRI, HAETRERBEXKEZLELE

BERITRER.
AR SRR 45 R TUALR B 5o B 5 AR
Eﬁéw@ﬁhmﬁmﬁﬂww
1\\\\\ 202049 5 2R
#p4s: dfic@coame.com.cn EiE: 010-62299800 & 010-62299803
st JEERTHEAPRX EESNEE 3 EXFEEFPLOLCE 12 F 100600 6-10-2 BEM: http://www.dfratings.com
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FHERFR TRRE FIABIHER SR

AA+
\ \ K ¥
FAHER TERIRE .
g ¥
hRE R TREAROERAR (T e
ﬁ,\ “CPQNIL?” B}(. “/\D]” ) j;%l*gzé "“Z&?ﬁﬁ :i—-&?&ﬁ ﬁg (%) ‘f’%ﬁ
FE. BRIRS TUREZWE. 2 BARE 20.00 15.43
FERBA N P E P RERERAT, IR s
B . i Bl BEA 20.00 14.70
— 450 £ HEESEES A LEBERE
lg%;?ﬁ ANBEZERER~HEERE Py == e
AR GiEo:
HEER 15.00 12.13
i FlRREm 10.00 6.30
(/Ab
RS ~ b B 5.00 4.02
R SR B 4 5.00 2.68
BFERRR 5.00 3.60
R miEM -
RITEE: RN 11.90127T (& 11.90 Ju—— EBITDA/F| 23 H, 5.00 4.40
1Z3T) £ #B1% % /EBITDA 5.00 3.97
AIAMRSFHAR: 6 & 2 EUBRBSEER AA+
BEAR: BFENE K, FEEARE 3IPBFEEE i
HENHRE—FFR AEEIERTSS AA+
BERSHR RAMBENFERBAS 5 R =
6. AHESHERER AA+

= 5 }

WHERR

hMEFREE RSN E TR REFTRRFEEMNTH RSN, ﬁ?‘&l@%ﬁ?&% IR RE WA FFE S8
BIFEEK. H—hH, FEMAREAXTEINNSZHEEE. BIHE. FERBREHERAEEN, MUK
MIHBACE &SR K, WPRTIMGESR K.
ZFEM, REEEHEFMNENRE, APFHFIIHREERNHRERIT.

A
34

Bk tb
5a PREFIEZAR HERHERFIZ SPERRTERR LEARBEFRIR FEKFKESET
BRHFERAF BHERAF EEAERAF BRHERAF —IERARAT
B®EP™ (Z7T) 183.26 329.07 199.61 144.85 233.97
BUBEA (Z5T) 134.14 243.74 167.55 62.20 235.66
FABE| (Z7T) 6.82 18.04 3.69 4.60 7.23
EFE (%) 12.57 16.82 8.62 9.50 9.64
MWK EREE (OR) 2.63 6.15 428 7.94 5.53
BEREER (%) 71.53 67.65 7182 56.31 72.23
2 EHSS/EBITDA (%) 571 2.22 3.29 1.75 2.26
ifi ) r 622 010-622998(
B B PrH = / dfr
6-10-3
cninf%
EMEm

www_cninfo.com.cn



Féﬁﬁ%ﬁﬁcf*mﬁmﬁm AT KESHEIESE [2020] 870 &

OLDEN CREDIT RATING INTER TONAL

2019 FEE AR FEHEEMIER

b= 20174 20184 2019% 2020468
B REZT) 141.54 158.46 183.26 182.26
SR TT) 49.98 47.95 5217 52.67
RS (25T 26.04 28.24 48.66 51.31
E B (ZT) 80.46 83.67 134.14 60.20
FHRE(ZT) 6.02 618 6.82 2.79
;?&ESH*QE**ﬁ%ﬂ%ﬁ KEMARER (2T 8.18 12.31 773 -5.66
BAWFER (%) 13.22 11.56 12.45 10.16
== BRERBEE (%) ) 64.69 69.74 71.53 71.10
I 60 . o REANLLR (%) 129.12 125.68 121.28 122.99

ry & £E{%%/EBIDA (42) 3.64 389 571

EBITDA FIE{E% () 9.95 12.05 6.68

h&

B RARFRURKBKE GV GERENE IREISRERE D, TILERRE, HERIZKRERE, £ER
ShaE TR ES ﬁﬂzﬁﬁ@bﬁﬁ’]ﬁﬂi) E$ N,
B ZaFIRSKITUARSGE, A8 LRESREHEERMRFEANE, £FEREMAR, 2020 F 6 BRETF
BEEA 417.94127T, WREWFERIRHETREE,
B R TUSMENY K, AT EWBRATIFESBFEIE K.

KE
B EMRRERAREIMNLSFHESR MIHE. GH R EIFREH KT ENE;
WY URKERTF 2019 3t kiﬂ‘k/ﬁﬁ 10.22425T, FHE—EREBBRRK;

20
B IS HARIFEUEK, 2020 £ 6 ARG LA PRAA RS AL 97.22%, MHAZIHHRESRAEF.

TPRRE
WRREARE. RRATDFHRERFAASTURRIENTHRSN, BENIBARKRENRTENET
ERAFNTLEF LT BFIRENRE.
R AR RE
KRB SHERNDWERTRGEARERY (RTFC011202004)

AEFEER
3[_;

.
2
Ny
~
=

ttp://www.dfratings.com

cnlnf
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FEER

PINERFEIESARRDERAE (UTEHR RNERR R ‘28" ) TEIRIAB
%, WAERMRS. TUWRFFLF. 8E 2020 £ 6 AR, RAERAN 12.57 28, &R
BRANTEPMEAGRAT (ATER “PNER" ) | LFEHANESEEEE~EE
ERZAR (UTHR ‘BFSRERZ" ) .

RINEFRATS IR T EMEEMT N EMRRRDARLE), TEREF MELTLER,
F 1999 £ 3 A 12 BERYNESFZ 5 MR 5. 2006 F12 A 1 H, P REHASEMEER
Z. TMREREAFRIELT (UTEHR: “GrERA" ) BT PREARBEMKE
RRARBITNND |, FRERLL 2.735 JT/IRFELLATFFA AT 15,018.00 HIREAEARA FINE
Bl (8R4 53.09%, 2006 4 5 A 17 BERIRESFER S A8 HE TR BRNEILEE, R
REK A A EIERR K. 2014 58 B, AT S5HNRHDMHPMWME~EHGRITELF (UTH

RN ) BBT CEMPRZEIMD , BABPEARFHRNREERAF CATEIR “HF

MRE” ) 100%K . 2014 £ 10 B, ~AEBMENAL, KEIESFEREEN “RINEF

REFERFE7 000928, BEHTHKE, 2BFAPNRE 1000, RNREMNETS ) 1972
FRFEFRITZEAERINAE TV HREHN AT, AT FTEVSETENTRIEABLFF,
#E 2020 £ 6 AR, AFIRAN 12.57 {21, PRI 6 P INE AT PR EE 75 3R 32.33%.
18.77%# 3.50%, HiNAR RINE=2 30 PINEEANZR FRARMNERTFRR, 28T
A, PWEEAARBERRE, KEEHANESRERZ. BE2020468 824 H, iR
R FRINEEAMAPINGE =R RN HE S S ETIFA Q8RB EN 95.06%.
92.899%#1 100.00%,

RANEAMBN TEXARARE, REAENKRKESEWVEEREDE TEE LSRR
71, EEARINEE TWERFTERFRENTZRES . A8 LAREVERBE RS #HR.
BHFEE. IMELIRE. mBITUFRRIRRIUTRRE, ARERIUKREESSTEREE
BARAWER A 500 ZMEREL[RRRIE, HERIZEFE. BN, 2R26& IR
P EHE BHERLZ—, PITHEIRELHTHESH. BE. FE. M/AREFILFE
ZPER.

HZE 2020 5F 6 AR, w8 () BFEE88M 18226 Z7T, FrAERE 52.67 12T, B
REE71.10%, ARPAEHRFEENEEZR T AT 24 K. 2019 F£/M 2020 F 1~6 7,
RBZME L BUA LS H 134.14Z5TH1 60.20 27T, RSB RE S B H9 6.82 27T 2.79 {Z7T»

FHBESFHIALBREE R

AR HES
REIMETAEE 11.901Z5T (F11.90Z7%) MAFRITAERLAT GRS UTER &

e
Hhhl

ey
1R

dfic@coan

L ‘f‘;‘}’

1C.COM.CN Hif: 010-62299800 fEE: 010-62299803 |
Pei 3 SIRFEEPFPLC EI2FE 100600 6-10-5 B : hittp://www.dfratings.com

cninf%

EMER
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OLDEN CREDIT RATING INTERNATIONAL Co, Lt

HGE" ) , BRA 6F, SFNE—K, BMBEEREHINEE—FFR. RPHEFEAK
REEMH R B ERINESFZ 5 AT L.

IR AR A PR
FRIARBAITERZ BRBATABNE MR BRETHRARRSFEMA LE.

PR MR TR E R R R

FREFNEERRNMENMETERERABLAERI =15 A28 A RREZ S9N
(BFEZ-TIMZZARZRETERN. RESIERMARNER, WNEARNZZBENZS
HNREIENERN. RREIFZRENNRITHE) Mal— X528 A RREXS9M, R
VAR MEBERAASENAAEEFRELTHRBETHRASRENG (ZRHEF) B
WE. RN, YIRERNMEFAFSRTARREI-MEFITNESRER~ENREEE.

FERRETZE, BERARARERERERF . BERA. BEFR (FEEEARLITH
AERARRSFERMEMINRAE) « BRRUERSRFIEER, AR ERFHLI
MERIRF, HORXSEERNIEHITIEE,

HAFARARERDEBE. & SUSEMEMERLERSROER . HEM/FREREN
mAEBUNT TR A FE ANGRA AL ROTEN RN, A SBAREERL
K. AE. ARBRN AR RIP AT GZ5E AN G RV E RN

¥R E TMBIEFRR

XGRS EFSME, Y28 A RREEERESE =TGR ELETANZZHHM
KEANET H R RNEH 85%, AREESHEREERNEA TEEGTRHRIZILER
RRZEHILERR,

& [2] 2R K

(1) BHA: [ 55K

FGFHRERENRHHRN, 2FERBREARERNATHEEAR GRS, REBEEMEEN
ARAREENEESERRRTHRBLRITNTHERSREAN (TRHER) HEHE.

(2) BFMABE K

HERPRFERA, URAF A RBREEZ=1T1MZFAHRELHETENZH ANKE
MAET HHFR N8R 130% (& 130%) , A ARERREA ZART 3,000 5 ThY,
2 E A PR IR G2 BN 28R TS A (AR 182 0 £ R S AR 3 AR B AR A AT HE 48 0 ) R 35 o

ER-F N

(1) BFHFOEFRK
FRBEFREAMTEFE, NRAF A RRREEMESR= 1125 BNBENET Y

HRF
tth

B dl; acoamec.com.cn HiE: 010-62299800 & 010-62299803 2
ft: AERMAPRX #AsNtay 3 SIKEEPRRL CE12FE 100600 6-10-6 Bl http://www.dfratings.com
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OLDEN CREDIT RATING INTERNATIONAL Co.Lud

HAFERANARHY 70%RY, AR A B G RHFAE AP RFAN TR QB fi5 2 M E 2 125
ZFHEN LSO ENNEEELQF.

(2) ByhnE & 5K

FRZITARR AR RSEERTTANSRERLS ATESERAH PRAEHRLE LR
BEXLZL, BEREFEILERNEIMERMELZZEREHERRPBIEERSINENRE
BREATHEN, THRARGRFFEAZTE RAEEN ESHRITHENNEE A8 EE
HEANEMEEO IR AR FRSFNNR . AR ARFRSFAEAERERERMLE, AL
EEEHBRARTEE, EZRXEERRPARKLHEEEN, FRETENINE SR,

BEBEAE

FRAFRITERABDREFNEERSSIMAET 11.90425T (& 11.90127x) , bk
ZITHARNSERSFIERTRAUTIE:

Bk 1 AERFEERRERARE (HT)

S| BB D URABRES
ARG (RE) ERACEEMEERABF~

120 Fliaek A 4 EPC BRGTiE 204577 .47 83400.00
HRRNEE 35600.00 35600.00
ait 240177 .47 119000.00

BRLRIR: ARERBY, RS SWEEE

ARE (R8) KREFEESEMHARABEF 120 HHRKEE EPC BRBIE A HHK
Eémﬁﬁmﬁ,EW%%%ME%%W%%%%%&WWT 2020 F 6 AR, MEREKR
IHEB 1.5F. MEXEHA (LEH) IATRE (R8) ERFEEEMHAERLAE (LT
R ‘RBAER ”),¢m&%%ﬁﬁﬁoﬁmﬁﬁliuﬁﬁmﬁ Tt ERER 13.21%,
RARFNEF R L TUR B RE

RIME T BRI
BRES|IM_FELFEE, BIMBRREERN THFLFBITEREILN.

“EREEIEFEARN, RULFHERHRLEE, MZPBRYEL OBNIFRET
FoE, = GDP BLLEIHAZE 3.2%. ¥4 GDP FLLthM—ZEH-6.8%EIF+E]-1.6%. EHMH,
“HEEBEERFRARLEEK 3.8%, BELE—FEAEMR 20 MESR, BIHLFELRN
ISNE; MUHIHERSESHARKRNWHBERTRKEARE, “FEESAERE. N
EEQ, BIMNRIBDAENREE, TEFEREFEREARERR, IFTRETENERLZ
FIBITEE R THFRELA—EMEZE, WPRESMEA Al 5 i X 5H % 0 B
TR —EHI L TT T4 GDP IR B LR 6.0%MESKFE T, £ FELFILRGE 2.5%
Th.

ip5E : dfjc@coamc.com.cn HiE: 010-62299800 £ 5 010-62299803 3
it : AR IIEK MINER 3 BRBEEFTLCEI12/E 100600 §.10-7 EM: http://www.dfratings.com
cninf%

EMER
www_cninfo.com.cn
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“EEEFRRFRRIR, MEPERATRN, EHRSHEIREERSKERTR
RETTIE o

TEE M2 R EREIINREZSFURNSL, MATBNEMAFERKEEM, #F
AEGARLZT, BRAXERENMENZFTEFNXBER. LFFEABSIUHHERE,
THEMBEEAHATHESERE—LEN. HHNEF SMZEENRL, THRESFIEL
TRIR. A, EERBITHEFELFEETEBE WM , UREREBERPEELRXRERTF
ERATHEN, RITERFARRERLNEN, FLXEHETBEREMRNKTE. M
W THFREAATH—DRER, MIFREFEER, M2 MitrfrERETa/ME T2 8.

FTAESHT

RAEEWFATRSAE. BRNINRS . BREMEM, RAIRIAGRIQAARIEN
BN AFIFERR, BT RERTY, @oTl FEPRAE T ERGE.

BT

2020 fF E¥ FERBENEH=ARRBFEEE, BEERYFAMFATBORNE—LM
B, T THEFRRUBRGEE —FENEFASSE, 2FERAVHEITANEREXARIRE
K

2020 F£—FE, ZEERULRTEITERMMFETS RIS 57 30.79 HZxf 471
25t, BitRLE SR8 4.76%F-14.76%.. ZEIEEM, —ZEHESRTNERLE TR .

BRTUTHERRIEZEMNEEZFEER=RAZM. 3 BHLK, MEBRNFTT
f %R IR LR ENEMR, WEERITL THFRABKIFLEE. 2020 F£ L¥F, EERERE
(FREEBN) REBLETRE 2.70%, FELE—FEVRE 170 1ME0R; BHF-FEIREAR LY
K 1.9%, —FEEATE77%, BERANBHAREAOABE. Tt THEE, BRYEHE
TECREH—SINE, ENEHAEELDEER, RERTIVEREESE - FEHEF
S, BENBMFRERSEEE, 2EHBTTEMBENIHME IR K.

ip4E: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 4
Hhtit: JEETHSAMX#AINESE 3 SIKEEFRFLOLCE12FE 100600 BM: http://www.dfratings.com
’ ; 6-10-8 . 9

cninf%
E#ER
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&2 REZRALVESRM. BH~AREEERERL (Bf: 27T %)

2500 21.50

0 0\'/ / j zop - MwJIE VA _Ij;,oo

300 1500 1050 \ 55990

0000 ; 10.00 690 7.00 \

i L it ' w\ 1.90
2014 2015 2016 2017 20 2019 43891 A 0.00 ) .

l%' -
5.00 2014 2015 2016 2017 2018 2019 :3@83

@ 73 30 I R AR B SR BRI B LE

@ FLRES BEERIREE (RS A):RiTELE

t

Bk Wind, 477 4l gEn
2020 fF B FRFVEERETIER TRBREXNRBLE, BELVEESETISE>~, Wit

THEERAV~EFEEHR SO, BNEARERBNASENE LB TLRENER
MR X3 SR b 2 PR KR SR B S A

2020 F E¥F, HEERWIIMEFE 19.98 51z, RitELLETHE 0.8%, HEETHIR
ER—ZEBE1521MESR. MEFR LR ITNHA TEREARE, LFFERUETER
RITELEEK 4.2%, XuTHETE BMAEKTTT A TERIGE EERIFE K.

Bk 3 REZRALSE. FAILBIERERL (BA: 27T TEHK %)

1600000 15.00
300000 10.19 12.00 ;
BACKRES) . 10.00
250000 R 10.00 1200000
\ 5.00
A 1
200000 8.00 000000
150000 \ 600 i .
o 4.00 i -5.00
100000 400000
2.00 10.00
50000 200000
0.00 8 .
@ -2.00 . T T T "~
2014 2015 2016 2017 2018 2019 43983 S S S S S S &
A R S SR AR e LA R
T — m— A LR R
g il e SN T AR R L

e SRSl 8 A I L .
SESAN T LR L

BAlEARUE: Wind, 407 Gl R

fEEEAREMARIE/IERLEMR, ERTUETE~MNE, 3 /M4 BRRALE~E
TREEEHEVRE, SAEEEHELES, ANXETERACWHTSITRMNERK, T
FERFENSFEFE—SERRIEL T [, SKMEERRE T 1.29 F{ZEEHEE,
4 B 20 HWEGERSRET X 1 B2 ERHE, MEEIMHERLS &N, TirEE RS mEss

4

hp3g: dfic@coamc.com.cn 15 010-62299800 fe&: 010-62299803 5
fhitk: AERT AR FASNEH 3 SIKFEEPFPL C E 127 100600 6-10-9 EM: http://www.dfratings.com
cninf%
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» INTERNATIONAL Co.Ltd

RENE. £FER “BEAY” BERE, ‘=R BHFETENEMLE, i THEFEHR
FIEREHERFIEM. EHEAETORNELTHRERE, 2FEHFRENBRTRR
k. BiAKRE, BEIREAIRE D F R EH TR BNESRIIEERT 2020 £HFR T
EIERIR BRI

MEATUBRFEERKEERNREUFRRIEER, ANKASTREERITUHERER
b ]

fEE R EEMIRBRBENRAEFRFELR, MKTUBFTRFSEK, REERRRITREW
S, 2019 FHEMEN~EN 9.96 {20, FLEKRIE8.3%. FRY, MKTWRE—BERFHEKE
B, 2018 Fplsk, REEBABRELEN T EER TR T E LIBRBAEIE. ERHK
FEFSEKNEN, WKTUSESHRHAAMNNE. KM 2R TR ~EE .
AT EENRIT IS P RE, MR RNA. SWARMERAR, IJL%MZ%T%*‘B? 2017
F12 R 31 A% GNEKTA BRI MNEY « TEIE 202057 7, BH GREETL
FFREBMSCINEY |, FrREBEHCER S Ko

ATTEERZEENYE. FEERFASTIERMEASE TIEIRAMENRL . B
IR N N T N =N . N WHE. WERITU T RIFLIE K R INKIT AL B4R
M RN R A A FHRBOERF RN U IR B TEERNF R, MARKAEIE
BIRITA R L RAIB.

|I/- J

Bk S REERAKIEIEMN T EER

Bk 4: IHFRPEAN~RER (B4 Z1) Frgn e pam S (84 %)

15.00 50.00
40.00
028 %% 30.00
1000 822 804 808 37
20.00
10.00
0.00
N W OJN O O NN W O o O
-10.00 S e e g 99 9 9 9
N N 0 00 0 O O O ©O O
2008 5 8 33355 5 5 8 8
2014 2015 2016 2017 2018 2019 3000 L T YA s s A A A
R Wind, 07 G ildery
WEiEE
LEBR

TRBZRERARARIEZNEWEANFERE, HFERATEVEAREFBDEGE
BKES, EFIRGHK

RA|EETRSABNSE, HUAERNINR
AREBNEWWAMFIERIR. TFR,

A% T RSMEMIYS, TERSEABVEEAN
RAFUBAMEFARAZEKER, EFXE

hE4A : lifIC acoamc.com.cn
R & BH X FANE

ok :

ez

Mig: 010-62299800 fEE . 010-62299803 6
i 3 SKEEPFPLCEIZE 1006006 10-10 B http://www.dfratings.com

cninf%
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GOLDEN CREDIT

Frigsn. 2019 5§, ATREWRAK 134144258, H, TRIAGUFHEEVKRAMLEER
92.56%; EFEH 16.861zt, HHp, IRBEKBUFSEFEELLN 86.17%; B, KE4%
EEFEKN 12.57%.

20205 1~6 B, ZHEMAREN LB LRSEAOHBELERE R TWRS WSHAEZ
m, KAEEWKWARLLKEE TR, EFERLTREI1.621ME2R.

Bk 6:

FEAINR

5.48%

AFEWBRAMRREFE. EFRER (B 27T %)

2017 £ 2018 £ 20194 2020 1~6 H
ey 7 A EEE A S KA AR WA ALt
TIRZEE 7228 89.84 7474 8933 124.16 92.56 56.47 93.80
E NN 5 6.44 801 679 812 735 548 279 4.63
TABR%S 1.54 1.91 1.92 229 244 182 086 1.43
Hith 020 025 022 026 020 0.15 0.08 0.14

Ait 80.46 100.00 83.67 100.00 134.14 100.00 60.20 100.00
EFE EFR EFE BAR EFE THR THE EMK
IiEREE 9.96 13.78 830 11.10 1453 11.70 5.61 9.93

2

ERINR 0.19 294 071 1049 0.95 1290 020 7.02

ITiEERE

92.56%

TVARSS 0.56 36.17 0.64 33.41 1.20 49.19 032 37.37

Hith 0.14 6971 0.18 8375 0.19 9531 0.08 90.54

&t 10.85 13.48 9.83 11.75 1686 1257 6.20 10.30

BUEAR:

REPRBE, KA EINERE

IREEEWS

KRB LRBFABUFSNIZE TRERNTRE RN

NAAFAEMEKKES LV GEERENE TERTESAGED, TUERTSE, WEKL
SRFE, EERNAESTIVERSFURAFRBNTHRESS

RAHFERMNEBHIEZARANF, ARG TUERIOBAFRENTERSEN, R
BRENKK SV SEEENE IR LSAEGES, ATREIRENE BRI L&k
IT. ZEKARIAIREFHES. SHERRRERENGESRERS . AFBRILRERE
25 T7TERAZTEARR NG AL 500 ZHERERZRNE, HEKIZARFE. BN, QF
BASIREERSY “EHE MHPELYZ—, HITHZNMEINNE S FIRRERILEIE
. AT RIREERE, 2019 F4HEXE «TEHECR> (ENR) #ELMHH “£K
BRK 250 REFRBRE" RRrEfS 107 .

AEEEBE T —RITENTUER, RARFEEVERFAE. BR. ETERE.
MR TEITUSFRRIRRITER. RARFERREF, REEBRFRRFRF TIWRSE
B IREARFO. BERIVESKREIESAMRBPOM “BWRESRIPEFIRRERSEER
TREXRE" . HE20205 6 AR, 2aRABEUAEEER 197 5, HRLHATH S0 11,
BT HESHNERIVE. HE=TRIA, H 14 LT URARAARARSEFRBTEREL.

'ANEREARZT, BBEE—EIRE, TRH.

)

c.com.cn B3 010-62299800 f68 . 010-62299803 7

h3ShEHFEHLCEIZE 100600 §-10-11EM: http://www.dfratings.con

cninf%
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OLDEN CREDIT RATING INTERNATIONAL Ld

B/ ARERTERTARIELERRER

EArESid THREREFR

B ER ASIEEISRERAR. MEMIEZIWEREL2K. HhREIRLWRETH. FMRL
IEH? BEWERB"H. BERERKIBEZWERBAL

ATl BT GERIRE) « BFEET AT (BES%E) « MEIE (KSER
TR RR P Lie. ASRHATIRE) « WBiTY (HOKIHR. HMERATRE) PRIMIBITER.
BELRE (MHESRMELIR. BRRYLELETR) THIRRRITER

R RS RV (RNFBRE—R. TUEH GC2) « BMIFL AR ()
it T R REUE—R)  BIRERITRAREN. REKE. FESRAR
RIEE . REFNHEPR
AR RIR: QAR R EIWMEE
R TRRT U HANSRETUARSOERHERNAETRHERRHER, 2018 FLURA
AIREABBARENBHREZHKES, FEMLRERETRNIHRETE

RFR TRSASHRUNK. BN REACI. ABRCINEET LEFSTERRAE,
VWEEXEANRE FEXRARIT-RB-EL (EPC) BEBEN, EINAEFTEREIRIT-RE-
L (EPC) Fgit-RM (EP) A BEX. AFEBBEIAATHRFABAE. £MESEHE
BB, WCI&E%ELE&HEEWH , HRFIE AR BRIES BAENNRT
R (BRITERI#HE) SWFHTER, BINAEBESEERY FRBAEFRMNEFIERFE
TEH Ih@lﬁmé@ &LWMEE RN FEBURHA LS R F 1@

% an TNERAT AL B MU E AT W FH R BSOS P SR S SURIN B IR T K, 2018 3k A F

RERBRALEFBYREZILKES, ZBIMFSEFNXSMBINZVRATIRTER
m,AE§W%$$ﬁWT%oﬁﬁ,mwﬁu%%%EWﬁ%ﬁﬂﬁﬁ&%,QEEWM%
ELHE, kBEBRNXIEMBATIRRIFSE L7, 2019 F, AR ITRSAGIAFRRE BN X
R LEH 82.79%, TBNERMBBHE BEESURBUFNIBIE . REFM™ 120 MRS
BEIME. EEKMARILLATE. LFEAECINEERARASERSH 30 Hll/F2
BREXFs INGINHE . T G R T PC BAE. SHNEAST 27480 HERE%E. 2017 FLUE,
REBINEF WA TR FR/REFIT HBH. ENE. FEA. BN BRATEXIR.

2020 F1~6 B, AR IREABUASEZFRMERRTFTE, EFREFRKE. 2020 —F

EHEmARENRmEn, NERARRAETIHE. IELEHRBRETRED, B%%
BRMRATEN—FENRAE LNERRE, 4 BRLCREEE AT B X REESER
RETRL, ¥ZmunBEEdE TR, FTIHRESRNKIARMEATE.

NFREMTERTRREER. TRABIEELEAEERERARAT TRINEFRRLBRARATMAANMXAER, HAFTMKE 2020 46
BREFRBHARTEHEH.
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Bk 8: ARIREEABEVERAREFERL (B 27T %)
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~
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W [E AN .

VAR ARRM, KHEHER

R TRRITUARRE, RAFECRMRFBRAME, EFEEAWMAL, 2020F 6 B
REFEREA 417.94 27T, NREWFE R T BIFE, BIMNTEES BBEFEh L%
BRI TR

EFR, ZMTFNERFTUHRBMKE. TUARSGE. FREBRFFERMMEBRB X,
RAFEEBIRE TRAME, TEABENR®R. 2019 F, RA|2FHESRIMN 204.29
Zx, TBNASTRIEEREE, 8FELBBA. RELI. Atk IMNeEsTLE, H
h, BATIHHETE 105 4, SRS 145.43 27T, BHNTIZHEME 13 1, SR EH 58.86
fZit. ERFHEME BRRENKSPMERGIE .. EMNERAC_MEETEERB. |
AERZBFHMREE . £RFINGRIES, £8ME, 28IE “—F—8" Eird
EEERIZNRY, LB TRHHTZERRE—FLIRESAEERE, EE CPG400 HiEwH
KEREKEIE « B MMKOESIRSINFAINEF. 2020 £ 1~6 B, REAIFHEZEREN 67.42
fzk, B, BNHEEE 66.85127T, MERNRIBEDSEMR, 2020 F “HERREK” FI
KAPTRRERTLER, FHTFRRFZEEHESR, B, HINHEEE 05712, @
EERRRER, SHEMARIEEREERN, RHINAERTERE, KEPREB KK TEH
BIGES, DEERHEN.

RAEFEREIMBENIRE, BE2020F 6 BR, A8 IRIAKGEFEEIMN 417.94
2T, F (#) REFERIMRTFRANME, NI FLRRHE TR E.

c.com.cn Hig: 010-62299800
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GOLDEN CREDIT RATING INTERNATIONAL Co. Ltd.

Bk 9 HFRAFIESAEFELREFERAER (BA: {Z7T)

500.00
400.00 P 5
300.00 6 #7)
200.00 fetl ?‘J
= =
0.00 -
& & & &
A > &)
.2 . -
" D D &
o
,\,Q
W B A W KT A R

BuEAN: ARERM, AL EWNEE

AT LRART B ERIERERL, EBSMNIEFEBTATIMIERENEIHE. &
BEOFHERAERNE, BNERIEEEBRARARELRS, BR—ENESEN

EETRMBETTE, 2019 F, 28 S AGRATIMESREMSI 53.92 12T, EEH
EEN 5399 12T, EEMEIMN 52.52125t, REXRBAETEAFGRE. ARMELE, #
E2020F 68K, RARNERERMESRESMATT 415.69 27T, FHIMHE T LHE
56.42%, oFFI#. SAdE. R ARG TRAEXYE, ERUBSER ARG ERE
B EPC B T A2 R = 800 77 M4FN EPC I B« REE 300 KRk EPC MEF;
BINERHERMBESREMAEIT 198.5512T, FHMBETITHE 62.73%, 4T MR
RAL HEHr EDE. DRI, BEATE. WAL H XS, =EQDESEHD B MMK250
Al EPC INE . 787 ZARAND Z&4K/ EPC InH. P/REFII TOSYALI230 HELR4
[TEPCIEB. HFHTBBEEN EPCIES. ARERERENEASRSTMEITN 614.24
fZ7t, BEHS® 352.07 12T, BEFMELE 360.29 27T, BRREHMATELEHESMEIER
Al F T IR, RO IR BT EBINEMARIE RS, KIFIMERETIEMN
P THERE 455 K [0l 500 Sk S T 520 o

MB#IRIRETIE, BE 2020 F 6 AR, KR EEERTEERT TERIMETTH 255.16
2, BERBRARAARRS, FAK—EZELEN. FREHTX L, AFEANBEMER
XEBHARTHENR. MBEESF. BHINRERMBELXIZEBRAMEER. Bl EERARIE Y
KBS FIET T A9 R 4R ST U5

HEASNEZ S
EFERARERPRZLFUA EFEREFRGRFEK, HRATBARFIERIER
—E#FE

REERIEZ W F TR AHETRSABNS, #THBRREENHES. TEIMHA
PRI & R PN B RBIRAMRAHR BB R A F

2017 F~2019 £, ARERNIRZEA EFBEREFIRYRTFEK, ARFBRARF
ARIBIEE—E#H T Hi, 2018 FRAEARSINAZEFIERBLLEM 7.55 MEHR, TER

1% . dfjc@coamc.com.cn % : 010-62299800 & : 010-62299803 10
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G(

5% 2018 FEPFA ST LEF R ETTCERIRIE Lik#nE; 2019 £, AFERNING S WAREFE
58% 7.35 1275 0.95 1278, EFIEH 12.90%. AFEFR S XBEFEGEUER. THE.
ENEES, 2019 FEERKEBMNRZWAMEFBSERIINRS L FHLEESSF 5 33.58%F
57.28%. 2020 £ 1~6 B, ATERNIINRZHWAR 2.79{Z7t, BLLEF 16.03%, FEREE
RAXBRAZEAN; EFERBEERERK 3.45 MED K.

Bk 10: ARERSINEZEFINER (B 27T %)

70.00%

g.00 6.44 6.79 7.35 15. 00 65.00% 67.99% eppom— 67.74%
—
5 60.00%
‘l‘~ i:t: » 2.79 10. 00 . 58.30%
00 l . 5. 00 50.00% 51.5
e 45.00%
0. 00 0. 00 Pt 44.34% 42.72%
-, . . gt 37.25%
K WX oK RS 35.00%
N N N N 30.00%
D) v ‘\\ ; 5 y A
o N - S o
0y D » <
&
QO
s 1 o - v
____IERAON ERE EH#
e U1 S LN IE B A i L

Bk ARHRM, AR

TAvAR S5 v 55

QR TABRSF WS HAREN, AT AL F)E TR A R

AR TARE IS BAREFEEIERET N TR SRS RS . IRRARNISR
BB, BEEENPRER TRESIIRRARAT. FRERDRZLIRHRRE
RARMENERE TR RERATS, BEER, ADTWRSWEHA. EFEREN
EIRIRK, BUEMEEN, MATRARFEFTRER. 2019 4, A5 TURE LS
A EFIRERESFIN 244 255 1.20 Z58H0 49.19%, 2020 & 1~6 B, SHTHMAE
MR, AR T RS LS AR ELRIE 51.09%, EFEFLLBAE 19.94 ME4 .

YASI=EE RS 40

REELTEARENEGEREY, AZMUFNEFAREE T —EHAEG

RAEMRE CRBPRY < GEFERY - «(EEY MEMEXME, ST AFER. 28K
BEXR. BFEFR. GFR. SEERAMSRERART. REAASZAANNAONE; #
KNBRARLHATE, AELREFEHR, REFK B, FEELTRIMBERAR. RBZER
2. HITERAR. FMS5ERZERR, KESH I ZRFHR, BEIREF 1A, KESE
FHESERESFEIESE, REEE -2, AS8HETR, BIRM—%, UHEEK—
#, RERK—%, HERSEERRE, A58, BIS8%. BIRM. MEEK. X
SRl BERXUBALTSREEAR. BN, REAFUFHR, RETESEED. A
NBORER BrMEE. REMBL. ERSNQEHEE. AEEITE. WSEEBFRER
e KRB TERPENGERYE, AZMIFNEFAREE T —EHREL,
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RAAFETRALENRREEE, RRGEEBRTUTREFY

ERRERETE, ARRKREHARES, BREERUKXELF, BEIUVIEEW. A
MaE, 2020 £, RAGRFHREAFTEMAREHENLATTESTMINE, BEIUIREE,
PARHEHER S EIFT & RIKIAISEHE, AN AR AEHFRAREWHERELR,; MEQIEBHALH
17, FHHRFI B BAEEERKE, MARRA, fTIERRRAREFER. H—SHENERES
ERARFA . Tigfe, MMERIERRL . AR MIMR ML, SR BEFINH S E
Tiﬁ%ﬁﬂiﬁﬂwﬂ1ﬁﬁ H—PREBEURILERE LTS RIRBEXKASE, A&0E

NEBERNARERER; MEANRRIRE, MBRFRBRRZEAEFERTES. B4Mm
E,ﬂaﬁmTKﬁ%@%&EQ%,ﬁﬁﬁﬂ%&ﬁk%?hﬂo

T35 53 #r

W55

AFHRHLT 2017 £~2019 FAHMEBMER 2020 & 1~6 BAHMSBRE, FRELH
FERS T (RBFREIEAT0) XAF 2017 471 2018 FAHMEHIRIIT TR, HHBATH
BTRBENNEIRSE . KESTITREH EHIBEY0 KAT 2019 F4 IS RS
T, FHATHELREE MM EIHRS A5 2020 4 1~6 BAHMESIRE KSR
AR FF I A T 2017 £~2018 A M S BIREIEMIAR, 2018 FEEWHEIE 1431
SUHERIET 2019 FEEFIRE, 2017 FEEMBBEN S HYEBERRET AT NS, &
@A, #2020 4 6 B, ARAMASIRFEANEBBRT AT 24 R, K 2019 £k
O 1R, WP REFRRRRARAT

BB SR~ RE

RARHEEEEK, REHUETES. NREKRNANRRAERDE~AE, &
BT 2019 S RIHRAORE$ 10.22 27T, FE—EREE KR

TER, AERFERREK, BB UREIEAFE A E. 2019 F£RFH 2020 F 6 BK,
NEBRERES R 183.26 {Z55F 182.26 1Z5T

SAFEF 2020 i 8 4 BKE «PRNEFIRRARBERADAFRITIRHRATMETR (BITH) > .

HRAA - «:ﬁicucoomc com.cn #i%: 010-62299800 fEH . 010-62299803 12
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GOLDEN CREDIT RATING INTERNATIONAL Co,Ltd

R 11: XER-MREREEL (B4 27T %)

200 Bt
ama SR St
S 45% 16.11%
150

B
100 i
243%
(IR AR  —
50 g
1.81%
0
2017 2018 2019  2020.6
B RENHE T = iEREh B 9.98%

briif=| 2017 £E5R 2018 3k 2019 K 2020 £F 6 Bk
ST 44.04 40.75 61.45 60.91
Laliisea 15.79 30.59 39.85 32.29
SUENEANT 13.40 20.82 18.30 21.81
EEa 14.18 14.69 16.06 21.26
HEhB AT 114.83 135.10 155.21 155.63
KCHARRAG R 295 3.34 3,32 1.51
PR 581 4.98 4.46 4.45
HtERahS s - - 10.31 10.63
E[5 v A T =y 26.71 23.36 28.05 26.62
BB 141.54 158.46 183.26 182.26

B NElRit, RHSREE

EFR, REREEFFEIEK, TREHETRES. MBKR. FNRIAMEREFERK .
2019 R 2020 F 6 AR, KBIRENEF=251 752515 155.21 {27t 155.63 {27t IR,
RAE) M ABFFHEIEK, 2019 FRHM 39.85 27T, RAEFERERIMIGRIUEE N 1.65127T;
ERASZRENETEEN 1455127, TEARTELERILES. FERIERIES. RARKRIE
£F. NEKRERH N TER, BFREE QT SAENT KIFEIEK, 2019 FRMUK
MRS T RE A 71.67 {278, HAPMKEE | FUARM 1 ~2 FR SRR K 67.57%F 15.32%,
BAF T ARMEARREAT B2 N BRI 32.85 27T, &tk 45.84%, & MIKFRFLIT
RIAKAES 1022127, BEPRKRESITHRIVIAKAESR 8.23 27T, HRAEZ TR K,
FEANKHBRKRIUHRAKEMLL RS, FE—ERSOBNE; BH, 28 NBIKK
BHEERLEBAEK, 7 2.63 )R MNHIMEENATTNHENRERE R, 2019 F£XR
791830 1Z7c, EAMKIRTE 1 EUIRMELEER 77.70%, 2020 F 6 AXR, ATFANRIE—S
BKE 21.81 27T 2019 R, 2)BFREN 16.06 2T, TRHBESREKNE R TRER
Hres EFESA. BRYMBNEAER, 2019 FHEEFR¥ERA 7.63)%, BLLEM 2.51 )X, 2020 F 6
BR, ARfFHE—DEKE 21.26 {ZT.

EER, ABRIERNBEFRBEILK, 2019 KM 2020 £ 6 AR, QARIRNE=25]7H
28.05 1Z7THn 26.62 127t 2019 R, ARIERMAF EZHKHPRDIRE . REMEF .
HihIERah SR B ~SMW. HF, KRR EHN 3.3227T, EBNXLREREBRSAT

dfic@coamc.com.cn g 010-62299800 {£E: 010-62299803 13
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RAF AERPRERAEREFARXE) XNKEERFEFRATFATMNIRE, 2020 F
6 AR, KHRRIKREN 1.5 (27t, TEZRATRFENILREEBIZARBRAT 27.78%
BRANEE, ZESKARTIRERKEMNE 2.27 Zx 2 EREHFERS. 2019 R, 271K
BIEEMFH 446 2T, TBAFRER, SFAtRmEHEEE | SEFEHSXE. ERXT
FNEEERFS; HfbIERsERMBEF~HR 10.31 27T, IARSIIHEESEKEL (BR
BIK) HIIRE.

MEFZRIEAKRE, BHE2020F 6 AR, ARXRE 318912, ABEFMLLE
7117.50%, GAEFMN 60.54%, ZREEIBMRITHELLCE. R FIFMRMHE, IR
ArOREEETRES. NEERE. AftIERSEMBE~%.

Bk 12: #% 2020 £ 6 ARARZRE~ER (B {Z7T)

RREF S PREH SZPRERE
HBHEE 14.69  ARITIRGECE. R&. EAMRITISSE
Rz YRR 4.84 iR
B E & 0.42 L4
KRB 0.11 K48
Sz MR 4.55 [

RibIERENSRhEE = 6.98 [
B M B 0.31 g3
&it 31.89 -
BARLEM

ZRTRERR, AAMAEENRRFEKES

EFER, SmTEERR, AEAENGRIHEKER. 2019 F5R75M 2020 F 6 AR,
REVFBEERG S B 52.17 27T 52.67 {ZT. 2019 FR, KREIFAERG T EHAKRDEF
s BERMR. KBRAEMBRANIRMK, AEERI0 38.28%. 33.97%. 24.09%F1 2.90%.
Her, RAN 12.57 27T, IHFERTENK; BEARXRN 17.72125T, 2017 FRRE—EH T
W& HAPREFARNREIMRAR B R QB EFGRELXRB AL, 2018 FLR AR HZER
MEARE;, ROWRFER 19.97 25T, BFERFn TRERRFEILK,
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B% 13: ARMAEENREBER (B4 27T %)

54 N At
52
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48 20194k

46 14 7 4 FrE R

44 B HIRRTEMR

2017 2018 2019

" ARSARRAEENE ST
B DB

BB NEHRB, REEIMEE

RERFMERFEIEIK, 2020 £F 6 A ARBEFEMPRPERMES AL 97.22%, KHERZ
RSB N EF
EFR, ARARSIRFERK, ATMRLUREIREE. 2019 FRF01 2020 £ 6 AR,
RARREIS 579 131.09 27T 129.59 {27t , R REIAG A LS B A 97.63%F 97.65%.
2019 FRF 2020 £ 6 AR, RARAGES AT 127.98 {Z7TH 126.54 27T, 2019 £
R, RERSNAREIERERER. NNRE. ENKRAMTABCRINERRK. EEk, BEW
FRRIGK, ARMENEN T ERNE, ERERFSREEEN, 2019 R, 2A8EHRERN
10.87 {Z5t, HHPEABR. RILER. B ERMEHRERD 517 2.41 27T 5.90 25T, 2.10
27t 0.46 27T, fEskFZEHAEH 3.85%7.80%; 2020 F 6 AxK, AREHERHE—SHEK
73 14.68 {27t 2019 R, RAINNEFEMIAMKI 517 31.00 27T 44.88 27T, TEH
Rz it TR RBARBEMBIER; TG ImA 33.35 27T, EEH TRRZABIE KBNS,
2020 FizM BIRRIEFR A EN WM ERT T AR, & “GRAK EXMRIERE “&
RAR" ME&HE, 2020 F 6 AR, GRMAMKN 24.37 27T,

Bk 14: ARBREEERER (84 27Tt %)

Hith
PSR EEN 6.15% SR
i ‘1 24.15%
BNEEL T 20194 % 20194 5%
2422% > e sAan s fi
A
ACH R A5 7K
TR 24.07%
26.06%
=] 2017 35k 2018 35k 2019 £E5R 2020 f£ 6 B
RZASF KR 46.26 40.67 44.88 48.38
Sl ENanl 12.74 35.01 33.35 0.00
N E=E 21.72 21.32 31.00 32.48
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KaHAE TR 2.99 5.23 10.87 14.68
& [E fafE - - - 24.37
—ERNEHARIETREN A R 0.27 0.36 0.29 0.28
RENARETT 88.94 107.50 127.98 126.54
KHAR AN 2R 0.31 0.68 0.79 0.77
KHAfERR 0.75 0.75 0.75 0.75
ERBNABRETT 2.63 3.01 3.11 3.04
i =gy 91.57 110.51 131.09 129.59
BERLRIR: QAEHRHt, RO RWEER

ARFERENAFERER /N, TREFEKIHGR. KBRS 2019 £k 2020 4 6 A
R, REJIFERENAGRS 5 311 {27TF 3.04 Z7T. 2019 F£R, AAKEERN 0.75125T,
BAERER, BRFER 1%, KERMRA 0.79125xT, FEARMRMEHRER.

BEMSHHE, EFRARENHEFHEIEK, REABHEMGMN. 8% 2020 F 6 AXK,
RELIEHEFH 1.3 2, MEEMUTHRERHES 1 E, HPRBPEEHS LR 97.22%,
AR RBMBITERAE,; BER, ARAERFAREMESTHES EARLIEES 7 71.10%FM
49.35%.

mEEHFE, LAAF 2020 F 6 BREEHESAEM, QASRFHRLEEIE, 2020
F7~12 BRHHRFENEDR, FEEHERTED.
Bk 15: ARRSHRIEER (BA: Z7T)
80.00 gou4 758 7110
60 70.00 64;""9/..———‘—0
40 : By 4826 4935
: 50.00
Ey e
40.00
0
30.00 34.25
2017 2018 2019  2020.6 P ——
BEHEEHS W KBEEHS —— AFREE (R)
e EEREREALEEER (%)

Bk 16: #ZE 2020 5 6 ARARARREBHEFEPER (B Z7T)

EI AR AR SANEE KifeR  AftE ez ait
2020 £ 7~12 B 8.92 32.48 - 2.59 43.98
2021 4 5.76 - - 0.24 6.00
2022 4 - - - 0.25 0.25
2023 £ R & - - 0.75 0.33 1.08
&1t 14.68 32.48 0.75 3.40 5131

BRI ARHRH, ARG EWMEE
XHMBERTTE, #E 2020 F 6 AR, QB ILXIMERRE.

‘BERMISHA S HEMRBEGHR RS, BAR—FREMNIERRI AN —F AR KN, S8 —FARNIEREIR S FHFE LS.

hR4E: dfijc@coamc.com.cn
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EFIRES

W E WA FFE BB R EIEIC, 2019 £25)% 134.14 ZTH 6.82 27T, BIFHE
EHRNBE, FEMARENQARRMRANEF 4 —EREEE, BKAEMETE

2017 F~2019 £, A& EWWAMFLE ST FEIGK, 2019 Fo5170 134.14 {Z5TH
6.821z7t; Bl FEERMEXIRE, 2019 £ 12.45%; HAj6) 2k 52 B R IV 55 2% 45 i
INEREAEE PTIBK; 2019 F R BERARERAME = BIERA SIS 57 2.65 {27TH 0.06 12
7T, EFRE, TEFR CUDECO RAIRAMSEHEMIAMG AT E ST, MIEKFFIT
IR 0.96 27T, FEIRY 25 R KR B KIS AL T HRIACOE & 1.63 25T, B, 2/F
FESBAFFEBAY 2BKESR . HFR, 28 8AAWGRFFE P W E EERRIFR
E, 2019 F£4931% 6.60%F 10.31%.

2020 £ 1~6 B, ~EEWWAR 60.20127T, FIRASEA 2.79127T, WALRFELSHE
b330 TR 0.91%F0 21.08%. ZFEMARIGBRETENE, A7 TIRIMENE THERER .
WSNR 5 55 B TALBR 55 Mk SRSt R BB AT LY, KERE, BRGNS ZRNE K E R
BEMNEETHEN, ERRREELEM, 2020 F “B@RRIEK" FECRAMTRIRITL
wXR, BN, BERBBELKERNE RS, RIEZEABRTE THIRM, FIHREHERAKH
AR, AN, ARRENIEARMENRECNEFEREN TEF AR RBMENRE.

Bz 17 REBRANFBREEEFERER (B4 Z7T. %)
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8% Gais ——_— - 6.60

80
60 ]
40
20
0

2017 2018 2019 2020.6
 E PN —e—EFE (GH)

= - 3.25

4% oo - 263 2.93
I 2% 0.00

0% 20174 20184 20194

o AN (%) o (7 NG (%)

._.~'/J 'I(mi’) (%)

B3k 18: 2017 $£~2019 £ 2020 £ 1~6 A ~EAEEAERL (Bf: 27T %)

|| 2017 £ 2018 £ 2019 £ 2020 1~6 B

HERA 0.21 0.19 0.33 0.06
B 5.60 5.52 6.08 1.93
A% A 0.19 0.28 0.55 0.68
% 2 A -3.09 -0.17 1.20 0.53
MEEAATT 2.91 5.81 8.17 3.20
Hije) 2k F B LA EE 3.62% 6.95% 6.09% 531%

WRRER: AaERN, RASmER

dfic@coamc.com.cn BT 010-62299800 fE & 010-62299803 17
IR X EAsNRE 3 SJLEEFRHRLCE12F 100600 6_10_21 0 http://www.dfratings.con
cninf%

EMER
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JEN CREDIT RATIN( TERNATIONAL Co. Lt

BER

ARBEMFUAERFERANFRA, RENAERMEE LR 2020 F L3 FLEEMNS
RERAE, REMPFAERAAKE, BRMFIASR 2019 FHFREEIFRA

2017 £~2019 4, ARREMSTSFAFERIIERA, 2 2018 FEEWSTER
71231 {25, ﬂtti@f’j][] 50.54%, XEZ 2018 FEHA LB M, FUKFIEEEKX, Bl
NEBRKLSTE. RAKTHEN TE. REREEP TRABS: B, AF0SK
ALCERTRED, H, 2019 FMSMALR 63.71%, FILEIE 48,16 PEAR, SEKMA
NTREE, TERAAREEFMINFTE. 2020 5 1~6 5, ARLSEMEINSHRH-5.66 7T,
BB RIS ATL S SR BRI — L, SRR S E IS R R E R

SR, ARRESTSREIES, Ko 2019 FRFMSTESHNR-11122%, K
HIMEK, TERATANEMLE, BA T REAPIEE TREAERAT. HTHER
SHAH. 2019 FURADERSTSRESREIN SR, TER AT E L SHERK,
RN T BT S, AFERTE EERRARKIERS, FOHRRIGRIE— R
BRI«

Bk 19: AARSHWR (B 127

15 12.31 120% -
11
10 8.18 7.73 8.26 110%
5 - 100%

-5 284290 247 80% 72.86%

0 - _- I T 9 O%

-10 70%
48 1112 0%
2017 2018 2019  2020.6 2017 2018 2019  2020.6
BEFENFFEN ISR E P
B 1 EERN P A NI R R —a— I &AL
B ERENFFENIERE S
Bk AR, RESWEE
fRfRAE S

TSR, 2 BIREELRFIRE) LR BA/NME T, £EWSRANAHLLE K. 8 E 2020
F6AR, REAAZREMEASLN 17.60127T, MPEEMEH 49.88127t, ERBHEMHES
IR B RSN EBELEER N 35.29%.

LR, A7) EBITDA FIREEAHPTKED, 2019 FK7 6.68 f&; £ &5 /EBITDA BHE4H
Frilgie, 2019 ££58A 571 £%.

#ZE 2020 5 6 AR, AEREGRITESSRMYMBREHE N 4848 ZTARMR 1.6 {ZETT,
RIFEAREME R 6.44 LT AR 0.3 123t

HRFE - Jm @coamec.com.cn #i%: 010-62299800 & : 010-62299803 18
{ PHX ;r,-}Qﬁf;:i; S SIFEFFHRLCEIZE 100600 Bl : http://www.dfratings.com

6-10-22
cninf-‘-’;

EMER
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GOLDEN CREDIT RATING INTERNATIONAL Co.lad

B 20: ARRMBENERER (. )

AR R 2017 £ 2018 4 2019 £ 2020 6 B
TENLE R 129.12 125.68 121.28 122.99
BREf LR 11817 112.01 108.73 106.19
KLENERENAMHELL 9.19 11.45 6.04
EBITDA Fi B 2% 9.95 12.05 6.68
S %55 /EBITDA 3.64 3.89 571

FRRR: QRN RS
2020 5, RE)HBEENNIMERS HEBHESFE, flt 2020 FRARMEAZRET RS
W55 BIFRAARITERE AT A & 2020 FRIMERRS .
GRI45g:24

S5 AE#TIEE, ATBEERE. WARE. FESSMMERNRL THREKFE, &
BB RBME, BRRfiRme s /EBITDA £i5 RiBa FiTlaisl.

Bk 21: EfTVEEERNE (2T % £5)
REAHAEER PEEETR  EEEARS  hEKFKE

% s IERHAR SRRTAR BRRHAR B THR
AL AL A BRATE

B&E™ ({Zt) 183.26 329.07 199.61 144.85 233.97
BElBBA (Z7T) 134.14 243.74 167.55 62.20 235.66
FiEE®m (27T 6.82 18.04 3.69 4.60 7.23
EFER (%) 12.57 16.82 8.62 9.50 9.64
MBKFRE R (OX) 2.63 6.15 4.28 7.94 5.53
BrhfEE (%) 71.53 67.65 71.32 56.31 7293
4 #4425 /EBITDA 5.71 2,22 3.29 1.75 2.26

FE RLERBH ERERSRIYN AAHRGE, BURRIRE SR AR 2019 FHUE, AHSHEE.

BiEkE, AREERINEE TUWRRFGIRRFRENTIRSEH, EFR, REH™
BEE A EN BRI, FBKHIHRIAKCE & SEE K, 2020 F 6 BAREIS S5 5EH
BREMBF AL 97.22%, EHRNEMESENES; EWRATFESTFLIEK, 25M1%
RERFERIMAERA, RAMFUEREFED, ERMFUER 2019 FHARLE NS
TN FrERIERMX 2 E 2020 F EFFRFENMEEMNSREE—ERERA, EKH

M AR
NERFEAER

RIEATREN . BREARBTEEFOLRN U ERKREY , BE20205 6 F
30 H, ARRBEPNREREFERESFHFRFERTIRFAREILR. 2EABELEERE
RERHRAFAE 168 EXFXMI. 3EARARINI, HPXFRRMNE BN BT 2015
FUR, SEARERMARTRAZHME, PNRFELHBEEREEPRAFEILAR
FKidx.

dfic@coamc.com.cn HiE: 010-62299800 68 010-62299803 19
AT SRR $ASNEEHT 3 SIEERFTLCE 122 100600 6-10-23EM: http://www.dfratings.com
cninf%
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

F B R RRE S

ARG RITEMAET 11.9025T (& 11.90125T) , HR 11.90 ZxitE, AHfH
RITHEZ A E) 2020 £ 6 BAREIMALMBSMARBIA 23.19%H 9.18%, N ATMEEXR
BEAE—ERN

HZE 2020 F 6 AR, AR ARRMEEFHES BARLLES N 71.10%H 49.35%.
AMBEHFRITE, RITSWMER N0 ZTHHE, ARANARBEELAZ 141.4925T, &=
RERENG LFE 72.87%, £EMRFEAMLLEE EFAZE 54.55%, HRERIBFHEM.

AR HFHERITERZ B A M PN E R A BRI, BEAMBESHFEALT
R, NAMBZFH SRR ARRE, AFNHARBERITFS.

RLAE] 2019 SR M FEHRE D EAL, AT EAMER, A5 EBITDA. SEFEHNM LR
AE. @EMNFINERMERENA SR E SN ARHEFNRPERS 57 0.72 5. 7.85
. 0.65 {&#1-0.29 =,

Bk 22: ARG D ()

AR 2017 £ 2018 £ 2019
EBITDA/ A HA ffi25- 4 E 0.60 0.61 0.72
SEFENASRABELEL 8.01 8.26 7.85
ZERENUASREPIEREHER 0.69 1.03 0.65
% REEA ISR BRI 0.45 1.08 -0.29

WRKIR: A8, RIT2WBHE

MNEREN B4R

RARBFAENKK SN GERETE IR LSEBEEN, TUYRRTE, WAKEL
Z2R¥FE, AERINEE TR RFTEHAFREBNTERS N, FHTRETLARSUE,
KRB TRSABHEZSAAMRFRANER, £FERMAR, 2020 F 6 AREFEEMA
417.94125t, MRS FRERH T HRIFZE, ZHTUSMENT K, AREWEAFFIE
BEFFEIE K,

B, RLEWREE, FEMRRIBARARAEMUSHESR. BIHE. HRRER
FROERM,; MBIKFT 2019 FHHRIAKAES 10.22 27T, FHE—ERSEIKRNE; 75
MIERF B, 2020 FF 6 ARBRSEMHEHBEMF AL 97.22%, WA IMGESENE
o

ZERR, RESWTEEATIHREREFRN AA+, FRREBHRE. ETHAREEHK
SIS F AR S AR 325 A BRI O RBE RE T HOITAL R T I E AR SFNERERA AA+.
ZRHRIRT RBERHEFHEENRE, BARZIARFEFRHNZNE, BLRBERIE.

fp4E . dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 20
thiik: AEFR T EAPHX #ANEH 3 SIKFEEPRPLC FE 12 FE 100600 BEr: http://www.dfratings.com
' 6-10-24
cninf%
EMEm
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Bif—: #Z= 2020 £ 6 ARARIRNEME

] 95 e [l A 9% 7 Mo B PR B 4

100.00%

o [ v R 4 14
A IR2A 7]

99.38%

oo [ e 6

100.00%

0.62%

Hh AR B A

18.77% HIRAH] ARTIEAR
3.50%
32.33% ’
H N E B TR AR R4 A PR A 7]
48 amec.com.cn Hi%: 010-62299800 fEE: 010-62299803 21
HX 8A4NTEH 3 23 £ € 100600 6-10-258M: http://www.dfratings.com
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OLDEN CREDIT RATING INTERNATIONAL Co.,Lud

fifr=: AFEEEMSBERIER

= 2017 £ 2018 ¢ 20194  2020%f1~68
F BB R R AR
BREBE (Z3T) 141.54 158.46 183.26 182.26
FREEREE ({Z5T) 4998 47.95 52.17 52.67
hfRaE (ZT) 91.57 110.51 131.09 129.59
RS (2T) 24.99 26.91 47.16 49.88
KHAE%S (27T) 1.05 1.33 1.50 1.43
28RS (2T) 26.04 28.24 48.66 51.31
BEIEA (Z5T) 80.46 83.67 134.14 60.20
FEBE (Z5T) 6.02 6.18 6.82 2.79
BFE (2T) 4.59 4.17 5.38 2.22
EBITDA ({Z3T) 7.14 7.26 8.53 .
ZEFRRNFENIERES| (ZT) 8.18 12.31 7.73 -5.66
REFNFENNSREBAE (1Z7T) -2.86 0.58 -11.12 -1.04
BB ENDS RS (1ZT) -2.90 -2.47 8.26 -0.94
EFE (%) 13.48 75 12.57 10.29
Bl FiEE (%) 13.22 11.56 12.45 10.16
HERFE (%) 8.71 4.98 4.0 3.48
BAEARWRR (%) 6.99 6.26 6.60 .
BEEREERE (%) 9.19 8.69 10.31 2
BESWEER (%) - 3.25 2.63 2.93 =
wrERmEE (%) 64.69 69.74 71.53 71.10
' KEBRSBAKLLEER (%) 2.06 2.70 2.80 2.64
LEHESBRALLER (%) 3425 37.07 48.26 4935
BhHERES/HGS (%) 63.20 113.66 84.49 64.73
FHERMERSFRBEMRSLLE (%) 20.40 45,63 -6.98 -
RENEE (%) 129.12 125.68 121.28 122.99
EEILEER (%) 113.17 112.01 108.73 106.19
KEREREAMHELE (%) 9.19 11.45 6.04 e
EBITDA FI S 5% (%) 9.95 12.05 6.68 -
4 %525 /EBITDA (f%) 8,64 3.89 5.71 :
MY E R O - 1.97 2.63 =
HERNARE (R - 1.29 211 -
HFHRERE (OR) - 5.1 7.63 =
BEFEREE OR) - 0.56 0.79 .
MEWALE (%) 111.99 111.87 63.71 72.86
dfic@coamc.com.cr mig: 010-62299800 15 010-62299803 23
E 127 100600 6-10-27=M: http://www.dfratings.com
cninff;
E#ER

www_cninfo.com.cn
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CREDIT RATIN

ffE: EBMSHERTREAR

HAR HHEARX

RAEWHEF [2020] 870 5

EFR (%)

(B A-E LR AR) /B X 100%

B FAR (%)

(BB A-FR & R M) /B YA X 100%

AR REE (%)

AR/ B ENE X 100%

BEAWZEE (%)

(BFE+FIREA) / (MAEERGE KRS HRfES) X 100%

Bk (%)

RERE/ K28 X 100%

KHRFRAKLER (%)

KHIRSS/ (KHARSHAREENEE) X 100%

LIS RALKLLE (%)

SERERSS/ (KRS HEHRERS A ENEE) X 100%

BIREER (%)

BIRRE A EEE X 100%

EBITDA F2f5# (%) EBITDA/FI 237 H
©EES5/EBITDA (%) 455 /EBITDA
TRBf) Lt-’_%‘i (%) ZLIT.E}J}QTLL = 1r/UILA}]ﬁ‘Tﬂ (=} ﬁ X 100%

HEILER (%)

CREVEF &5 /Raifafiédit X 100%

ZEMERMAGLER (%)

~

KEBRNFANI SR BB/ RNAGKETH X 100%

RNYIKFRE R (OX)

B VBN /T R UK R

HERNERER OX)

BN/ (S R SO R A4 B+ -5 R MU SRR )

FHAKR (X)

B LR A/ IR

BREFEAEER OR)

BV UGN /BB B

MEWALEE (%)

HER M. REFFEEINIE/E WA X 100%

=fRfER+Z H M SRR+
=K EHa S

FIRZH=FIREA+BALFE

P R ACHATR 55

X EBITDA=FIE 8 8-+ S % i+ B2 2 7 47 |3+ B4
I S5 =ACHAfA AR+ R £

- REM A A T R AN SRR+ R Ath SRR 55

#R4E . dfjc@coamc.com.cn HiE: 010-62299800 i 010-62299803 24
hik: AER P EAPEX FASNEE 3 SIKEE PR CE 12 E 100600 Bl http://www.dfratings.com
. 6-10-28 :
cninf%
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Co.lad

A el AR KBRS ERASRFSREX

F5 EX
AAA RIS HIBENIRGE, BARIAFILFIRERN, HAXBEARAE
AA RIERS MR NG, IAFLFRBEHEMAK, HLRRIE
A REBISSREN BN, BHZAFILFEREMNRN, HBARGEIR
BBB REBIFRE N — M, SARFLFHREENERK, BARE—R
BB RIEBIBRENEES, RAFALFKHEHIMRA, HREEHIRE
B RS MRENBRARHKE T RFNEFHE, BARKRE
cccC RIE IS5 HIBE DARBE BT RIFAVEIFERGE, BARKRS
cC R BHNATRGRPB/N, BARERIEEERHS
C RREFRIE IS

A BRAAA G CCC 4 () UTHEN, §—MEBHERTH

T FERTRAE, RRBARBETFAER.

HiE . 010-6229980( 10-62299803

100600 6-10-29=1: http://www dfratings n
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GOLDEN CREDIT RATING INTERNATIONAL Co.l

BRER VPR R HE

IR LED A XMENE S SROPRLSHE, RHSWEE “HREET
BEEARRHOERLR 2020 FEAFLTAHRRRRAMRS NESHABYIRE
AR TREARGERADNEEERIOR. MERR. TEHARHSN
BB ITRR RS A RO EAST, SRR R
=7

EMRPITRSFHRT IR, EPNEFLIESARDERQEQXGFREHR
TRARETBRTE—SITFEERZ BENAMAREREMREITRIRE T
EHRFIFRERT SBIANTREFEXN R E B FHHFERRETEERY
MREN RE), HERZAR 10 M TERALAREMREITFRRE.

BRERIPARIRIE], ZR77 WOR A N E Fr TR SRR BR A B) R XBREIT R IR
R ELERNLRIVHRIVAE, PNEFF LERARRG AR B IR R &
Pt LA R AR A S5 iR & FIR TR AR WP INE R TEEARRG AR
RAIRBERHA X AN SERERITRIEHAITH, KOSBEENEHRERFR
HRY SRR 2 1R .

KL EMERNBREITRIR SRR GESETHRESIERYRIESFITLR L 5L
My EHXHME, BRNEZTSHMB . A EHME
(http://www.dfratings.com) fl i & &8 [ 1He B E ik L FIUAN &, BEXS
P35 2 5 RS B AR T ER MR 57 . RE HthiHas A F BN E. &
T3 SRR M B TR AR IIIIRIE

HE R A R AR
20209 A2 H

#pFa . dfic@coamc.com.cn Hif: 010-62299800 fEE: 010-62299803 26
fhib: AR TSR #A4MEE1HET 3 SIKFEFRCL CE 122 100600 6-10-30 B hittp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.Lad

WF BRI

AERITFRIRERBXNEAOTERE. R R PTRERSHEARTHE
ERFMAMA XTI EARLGSEAE, RASHMRE I 5ILHE KR
F, EAHNEEDIARERZGSEPARVASER. EF. FEITE. #HE.
D& EE. SIBZLMEM G K25

AERAFRBRETSIBNBERET . PN RIZHEM B/ AR L LN 2 FF
B, HEERM. Aot ERME. TEMYBBERRUE/AGEAR, &5
EWINZEFRRBIT T SHEFENKE, BFRNMIELSHIEEZEE. BAX
M R ST MR T E R XA RIE.

BT HRTNRE EMEMBRYE, K73 ST IR AR 2 F IR TN
FRHARIES SEFFER B, FHREER T LMEESEFAIRF .

KERAMEMENATAREA. BEFEA. KTASERERARUE=S5%F
B, HEENEMRRNGLREW, REZNFRERTRRE, BITYR
BITAMBRBERAT, KASWANEABERTE .

FERAFRBRENENERNREDNAENERBERR T SWERREEAH
miEENERERER, BXFERELIURRESMENTXER, HX3I A%
FUERRE ARG SHMERSHEN. EMABEMAEBUMRNBRITH.

RIRBYAE R LR IRE K LMER G X EAAREATRIRE, RSB
FERRREHNARBERER . BRERUERAMIBEERST I ERTHAMERK
—URE R RFEBETFE(E.

fp3E . dfic@coamc.com.cn BiF: 010-62299800 {4 & : 010-62299803 27
bR $IBEX sAshEE ] 3 SIKEEFREC C FE 12 [Z 100600 B FG- D)3/ www.dfratings.com
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