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SERER ST 5 ELTT 2 18.87%; B b 5t X 4835 H
WELE, Mz ar 56 1E = F R A A
CBURfEIRR “fsthr=") bhif@br s B Hhik
BYENS, 2020 AEARILHTHLIX A 45 S R T A
BT R o H 2 F) SR X dul e o e — 2R3 i AN R
b RS, BTAFSR0BAR X ok, — e R
BIEZE TR, JFR IR A T E R AR
%, R BBk xt AR I H FF R R I G 800
TR R IE
% 6. ATFITHEE KA
Hhr. PR

2019 2020
W

Iz 8 N WEHER

= 237.70 13.80% 322.10 18.87%
Jex 334.28 19.40% 262.65 15.39%
Kt 219.21 12.72% 206.19 12.08%
HIR 199.35 11.57% 162.19 9.50%
X 145.28 8.43% 143.37 8.40%
75 108.20 6.28% 100.36 5.88%
il 57.95 3.36% 84.93 4.98%

5 M T iR A RS B @ EE 79 Kk, B
ML 55.4 T3 7K, Hth RS 37.7 K, HUF @i
17.7 FiTPJik. #2 2021 4£ 3 AR, HEH~RIEAF B E
I B PG AR 32 50.11 1275, IFIR1 AR SOAT B4 & H 34 35.97 12
JGo
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T~ 83.24 4.83% 76.56 4.49%
g 68.22 3.96% 75.75 4.44%
JER Y5 7391 4.29% 7391 4.33%
B 60.59 3.52% 60.90 3.57%
AL 50.11 2.91% 50.11 2.94%
T8 47.43 2.75% 50.06 2.93%
HR5E 22.86 1.33% 22.86 1.34%
sl 14.59 0.85% 14.59 0.85%
Bt 1,722.93 100.00% 1,706.51  100.00%

FORLRIR: A FHRME, i fE bR

HRAE B BRIAA, 20204E 28 BT AR S AR X AR
(PR sems, S MR A T, (H
AEESIE 246 T 00— &3, AAFR
SR B R 2 R SR L R A ORRE o RS B BRIRIIN G iE
F, AFRR I HBIE AN, TH AR :

AP FHFERTT

2020 £F, Pl EER L ERRISREEM BT
, BATEFM SR, BiEHERNDRRS

AE EYD RO S T AL S,
re b S B I 45, HE A2 oy B A e R
(] Py R 2R oMb 8 v /N B Al B 2 B
FLE S e XA, H A2 R A7
FEEPEIR . REM LIS, ARRE fE—
LI T A% X IS B U I H - Ak 55
BEACRE, AT YL AT R A2 E Y
/NS

R T: 2020 FRAFEERH HAAPLFR

2019 £ 2020 4E

B - JIRFEERP L
SRR

TR T s v o

R (HIn) il

‘ R84 e
St SREAT (RS

Kol PN

A TS 7 HE

SRl (AR Fub-4 ik

Jtxe i YN

SRt L

Sribsr (PEERD PG

B0y W DAL e R

KK
[h12

SRR

E2 V& Bt 4/6 5B

C3 &k

E2 P& Bt 5/7 ‘5B
EhE

Brk &R O

g k. T PSR 5
EAEE

Brk SRl g T L

RHEE 5k FRER Gt 0
KX IAES

Hfr, ok
50% 121,092 85% 91%
100% 111,160 95% 61%
100% 31,206 75% 80%
100% 21,956 93% 95%
100% 13,131 50% 44%
100% 11,358 100% 100%
100% 6,600 100% 100%
100% 5,581 63% 76%
100% 1,785 100% 100%
100% 94,806 99% 98%
100% 48,414 100% 100%
80% 32,605 == 25%
100% 14,771 98% 97%
80% 12,571 -- 55%
100% 2,235 100% 100%
100% 2,081 100% 100%
100% 2,577 100% 100%
156,558
100% 78,778 79% 76%
50% 7,446 -- --
37,617
100% 85,109 67% 74%
100% 97,971 69% 70%
16,881
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R4 Thds A e —
HIR [HR A = FEAR AT
FABCE

il (FEMRR

100% 56,345 -- 20%
100% 15,625
49,489
1,135,748

T ARl EMEAE (RERKAD EEMTREIHE0E, S H SaE h I3 TEAT 1A S0 I R, A =l &b il & )7 2

WRAE, BRESNERA R, BB E H AR
BORORIE: AR, ol (E E i s

WV RS J7 1, #RZE 2020 4ER, A A H
FIHATIARZ R 114 5Pk, A ALHEY)
b B 2R . 2020 4, JEHTT TSk VA AL O
HIMPER T RAss CUSET . SEAR I E R
THNFERIZE, HTHMETREEN, HHZEK
SFEMK . 2020 AERASR, )i I A B 4RO X IR 2
FRAE R BRI, FRaLtib 5t r=gh i It
THRF=IEE MR, 2020 4 12 H, A iEd A
b7 Ak B AR O X S b « T RFHE R LS.
IbAh, 2021 4 1 H AR NS, BAFFHEH &S
JE [ B o8 A T AR L) 3.8 TPk Qs s
TR R T FECE RS AL,
EURIN A% B E A 15.75 1476, 2020 4F, 321 1]
A FNR A SRR, 2y F R KT R LG R B 9.36%
% 16.69 147C-

ZBEYNV I, A EAAE A6 AR R
JE SRR ED . R IS AN RS
JEAEZE YN, R 2020 FREE L EY R
[HIFAHE 42 20.03 J5-FJ5 K. 2020 4, SZH7 bt 4
PETGRAM, A BN N 2R AR X R KR T
B, SEWNLEENNSSENNF L R B 52.52%
£ 3.26 1475, BHIZKFRIELT B 46.92 4~ H 7
R DS AR AN R R

R 8: 2020 FA T EBELEYNIEN

| N

s T2 U B
T AR AR ) 100% 42,460

b GREAE (REHD) 100% 36,847
e E Es O 100% 6,422
REE R I 5 T 100% 64,630

& RN — AR TT AL AT PR R R & oF 5 s B AT R A ]
CFPA SR AREERI L) 100% AR AH R AL LT o [E 722
NFREE A IRA T, 25 S sk € 37.1 1470, HTH R H %

RS HL 100% 1,735

HH B E RS 100% 43,649
KRR E PO 100% 1,233

” R O 100% 3,300
&t 200,276

PORMIR: AL, glfE H bR

W55 53 4R

NN i S RN Kt TS A g TR
Bt CREBREFIE A4k w3t ARk o OR B L
2018~2020 “FEH THR T, S IAREEI R R A AR
.
2020 FEARBEEF LN S EFRBLE T, B4
HEEAERRFERSKE; TERFARR,
2020 F£FEMERLE X TR ; EBFMIL A 0
EEzF AR BB ESFTREAR N

2020 4F, SZPENER, A E] T I H 8
TAEREEAIATI, T H S E A E LR, iz
HARY & S A N R B T, SECYT
EOVIN A EL T BE 30.79%. PRI 2 [A) I 1 H &5
F, 2020 4F 5= ko5 B 24k 2N A
b2 B AR 2 DR e A R R 2 T
PR ) M B B AN R4 D18 E R /1, AF]
VAL BT B 2 RIFAE AL KT B 2020 45K,
2] PSR 138.35 147G, [FILLA T FRE, o 244F
=T RN [ LG EL A 87.49% .

% 9: IHERATEBRIBNRENFHRULITE. %)
A 208 | 2010 | 2020

Vi lawa 195.90 235.69 158.13

LNt 17.41 18.41 16.69

LNRZ%=4 6.75 6.87 3.26
il 2

T RN PR A 1 AL TT.
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FAhA 1.07 0.86 3.13
=125 9N 221.13 261.84 181.21
etk 4577 36.76 27.54
LN iR 91.76 91.34 88.37
LyNzY=4 22.78 24.25 -22.66
FHAhYA 27.76 1.02 63.66
BIEFIE 48.60 40.15 32.86

FORLKRIR: A FHRME, i E R
MR B8 R, 2020 A ] nss 2k &%,
SO FL D[RR R 2 AR
H A7 55 T A 5 Wil S it e 4 5 F 2% 37.97 12
TG, A 55 2 TR LG ORI T B . 32 BRI R s,
A IR 2 FH AT IR B R 2 R RS A
£ 10: EERAFEFBE/IMRIER (L. %)

=

| o208 | 2019 | 2020 |
5 8.06 9.22 9.23
EHH 5.02 6.05 3.35
Tt 2% % FH 14.89 15.65 -14.52
) 2% F & vt 27.97 30.92 -1.94
Je) 2% F 2% 12.65 11.81 -1.07
25l 5 53.97 51.19 48.90
BE7E IR AR AR 0.08 0.21 9.38
A M EZBL 0.24 6.83 -4.28
BBt 0.30 0.26 -1.67
I S 55.41 57.17 34.61
H R 40.37 4121 22.18
I 2R 18.26 15.74 12.24

VE: E FAE SR TN R IR AR K
TORLKIR: AR SRE, HilfE E R

MHE R ek 2w A B A
WS FNEANA SRR S A . 2 BRI 2N i
T GE RN TR/ B0, 2020 45 2278 MY 2503 [R] He
AR R . A FIE T B H R LA R T
2020 4> ) H RG2S V)G B A0 o 3 B v s e
DUHR L, #ilA R ERzhI s (BiaT) 29 2.69
2.7, ABAL & SRt I RFER O I H PR oA
B ET (CBiRT 6.83 14768, FECUIIA RME
AN R LG N R R4, 2020 42 FTHEAF Bk
Wik 9.00 1270, FEEFATIbR . RER AT
H X T0 H 52 24 b R BCR A AT g, By R A
EMASAR T TUH, 4 BAXE R S A0 B AR

8 R OBRMALIN 29.6 47T, H 2017 FHRNBEFF AL A
FME RS, I 2019 FRIKHNEZ 44.0 127T.

5 LRI, 2020 G2 7] A SRR 2
G112 N 2V 2P I e Sp) E Sp L S (e

TV R I H 2= (R AN S8 TR, 2021 4F—
FREAFSRBUE IR N 15.14 12T, [FLLRRF
32.58%; VA& T b 1T 2 B AR ()34 R R] b R MR 3
£ 557 f¢in, FER LigFZaii e orEx A B
TR RIS 14— R T, ¥nse
ARG g = A SR A B 28 2 7.19 1478 (Bl
e

2020 ER QB A~ R OB RFHEKTS, S
KRB ARREENLTREKRY, Namsid
BABE

BE & b Ll 55 U I R 224K, 2020 FEAR 2
AP AR RS . WSRO T, AR
AN G, FERAESR . A RSG5
BRI o~ FAE BT T H FR R AR I K
b A FAVEDH N, AR mZ R E R E
FUBRARAE 54, 2020 AEAR HAh SISGR I — 2 B TF,
FCrpr TR RIS LA SRR AT 92.69 12780, Rl
SRIKTT AT AR o oA RSO R L 7R i 65%. 2020
AR, A BT R H @RS A TR,
a1 R P R S ub: % O SR EA AN {2 81 RS
70.64%, HHZIRFIE 1.12 1270 AR/AERSN T
PR B P A, BEE SR YN A
MEREETE, ARG = JIE 2 BT
BAE 2020 FAR, A FIEERF G5 K AR A
74.12 {¢.7G.

2020 FAR AR UG IR A BT BTt B S 45
554k, o m A A TGRS A T AT A
PR e BARRTE S SRR S A AR R
Wi, 2020 AR TR I LAT e[l v o B By
WHEZ, Hoaml kAT RN EE ABS 7 i, NAT %
AR N T2 2020 AR BTG [R] P K K 2020
G0 T SRR 23 AR 33 BUI R B AS KA BT T

O by T B AR 20 A R B o5 T B 34.74 {2 7T.
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o BEEAFIUHHESAGECE AREE N, &
%ﬁmAﬂfﬁﬁHﬁﬁmk?ﬁ K Tk, 2020 4
KON T HARR AT RIS ETF A% 2020 4, AR
%ﬂ@%l?%%aéﬂﬁm&m&ﬁﬁw TfE
2 A AL 3 HE R 2R A 5T PR A 7 P K AR & Rl
FfERR 15 1270, N2 B TR 2 R A oS IR I
H%& P ARSI SATRE, SEOWUAR AL S AT [
EE KR 3 K 96.23%.

JITA & R aa 7 T, 2020 4R A ) T A & A
Hee T, R B TR EFEMF R . & 2020
AR, AW, TARA Ko BRI A
BOARL S 5 EL 2> 7.51%. 17.31%. 60.93%71
8.57%. Ak, ITHRA RGBT CEED )
FrfasE, 2018~2020 7r£L4FFEY) N 8.97 /27T,
VA T BE 2 w38 308 M 2R 0 1 )i 1) B AL )
N 27.43%. 26.05%7#11 36.89%.

R 1 EFERAFEEEFAGERM BFR (2. %)

M 119.57 110.27 188.17
e 776.38 800.41 820.06
oAt SR 24.60 90.49 117.84
ot 5 385.81 396.86 408.32
IS8 1,485.27 1,619.90 1,692.08
TRUCER I 103.63 147.36 138.35
INERYISN 54.16 91.64 76.38
HoAth R4 R 59.77 49.58 97.29
R 1,113.28 1,230.09 1,294.03
DHB IR AL 26 52.36 42.71 34.11
FRENR 371.98 389.81 398.05
PaatiES 74.96 75.94 76.48
EitiE 184.45 188.96 172.58
H: AFEAST A TSGR

PORIKIR: AR SRE, s E bR

5 AT FF T 5% R FF R A R A 2 2 X0

FeIRBME SR FE M, DA 3 1 I RN 55 AR

5K, Aﬂ%h?ﬁﬁ%%%%%%ﬁ,mmﬁi

R GERORRFE I RO (HA228 T 50 M3t s
%ﬁ,ﬁ%X@Amﬁﬁwﬁ%Tho

2020 FR L AIFHEARFFHEK, BHWMB ELE

NBK, AEAEIRBFHES

2020 A A H TFR SAif 2 B R 2R 8K, i
BB PR EE BT S H . A RREh B E A
B\ B2 T S AN HARSIWSCR AL ), 2020 45K (5 i3]
BE7E 1) L AR AN K

% 12: IEAERAT EBRHGHH LT %)
2018 | 2019 | 2020

TLBIE = L 67.06 68.26 68.78
LRI B e 77.95 72.39 70.46
T M= i sh e e 12.01 9.97 16.17
oAt SR I B B 2.47 8.18 10.13
%f? RS M 89.96 82.36 86.63
FER A 601.46 654.81 660.87
TR A B 77.47 81.81 80.59
FF R i 174.74 145.43 159.03
TR A 5 2251 18.17 19.39

e FERFE S A AT R, 2018~2020 4E K HAR
B9 14.12 1278 23.87 1476 21.94 147G -
FORLRIE: ARSI, Pkis E bR

2020 A A I H R A BB IR AF
POk A K, TERBI T = T I LL 4R RE E
2020 AR FFF R BAS 7 A7 B U A R ) bl R
it 80%;  [FIHASRIT & 7= R AT o5 Lo/ BT, 3=
LIRS 43I0 H 52 1 458 WU 52 e 22 AL AN I8 TR i 8

K T <41 23

R R TTTH, R WIIREE . SEA AR R
sz, v wl oIt H PRI, A0

K, 2020 A7 BT HE R RS B e R a0 T
R RRA UG

R 13: R AT RERMERIER GRIFE)

17 1% R %
R R R 0.16 0.17 0.11

BRI : A FIM SRR, i E bR R

2020 ENRLEEZNSFMERELLRA, BHRSH
BEHEFEM; 2020 SR EM A ST FHIHRSH
BERENIAENE, (B2 EBITDA RiEE R AR
HE5 SRR & 3 H5R B PRRE BE 11 B TR 88

MILESRIEE KRG, 2020 4F, 2R NG,
o) T H A I TR A S TR A, BRI
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RITH G S S, SEUHER M. 1R
SR I 4 R LA B R H BT A w e oS
I H FIRTEASC AT K, 02 b S S H DL )
EAEMIRBE AR R, L E G S ILEIR
A L KIE S . 2020 47, BT&mhis (—HD %
TRETUTR (SRt CMBS —#D) 2, A
L IR €7 4L I B2 T Pt X 03 b e R
T AR kb 22 4.23 1276 A AR SS R FERY
B R EMG SIS DR 22, 2020 A A H
WS R T, SECE RIS ILERE L
HEr EFHE 2R AR

B T H TR B A, 2020 oK A ] i
F R — DK, BATIER, Fidr LR (S FTRt
PO T BB R IR, 2020 SRR fibEE A AT H oy
W4 18.20%. 46.57%F1 35.24%, H&Ak bt KA R
FRAERUIR/AKT o 5155 IR 77 1f, 2020 4F R & A 5 55
[EIEAN RN R R R sY e g A
16.95%.

2020 4F 2 F] B A AKCTAT BT T i S BRI 5755
BEFFEEIE K, EBITDA Xt 55 A B RIS RE /1 8K H
Frnis ISR A RO S5 IR IR
s A BRI A Rl . WRIHIE G RE TR R
2020 4R, B B A o1 55 1) 78 it P 2 3R
Tt MM IS IR TR . T am Cffs—E
WIRATHUL, RRKEL BA e L EMEELE
TET EIRE B 2 G55 AT A4
R 14: EERATRESRBEBIRIFEL (LT XD

T o | e | o |

AR . 3RS S

T4 24474 292.99 236.72
ZENHEBFIE IR -90.29 26.60 98.90
i S PR e -24.45 -8.50 -4.23
BB AR 127.37 27.12 -16.75
JEN g 805.69 846.87 875.15
TGS 98.73 158.82 148.35
EBITDA 7458 79.28 57.18
J 4% /EBITDA 10.80 10.68 15.30
EBITDA F & fi5 5 1.73 1.67 1.18
15 R S 6 5% 1.21 0.69 1.27

S I T R AT
SR B 4
2% EBIT F 5551 2.29 2.21 1.71

3.29 2.89 3.70

PORIRE: A ISR, o £ g
ARPERAREHSNRRE, HBRGBRETE

WA 55 BT, A RS 2 R M ERAT IR R R
ME1ER R, HE 2020 K, A7 KEIHRETA
FHU AR T 315 MU 739 1206, REFHEAE R
BN 376 1076, M2 AFER AR BT AR, HE
T2 TR Bh I e 4t

SZIRVE P T, #REE 2020 4ER, AF]Z IR
&1t 457.25 1270, DIAFLR AR etk s ™ v 32, 2
PR B2 7= o s BT = L E N 27.02% .

A ST, B 2020 SEA, AR
RO N PRARAT HEHR D2 S ER AL R B B PR AR R R AT
80.00 127G, NZ M mlfE ks iR 13.41 14T,
BEAh, R A R AELE B ORRF

AR F BB A R HAER (RlfE
) KRRl 2018~2020 K, AFIFTA
AR A TR, RHIEIR AT A4
FARERIED . AT BRI, BEMRE HA
H, arfEATFTSLEHBELINR.

SMER ST H¥

AFRFEMEKALTRBAHEE, WESTHE
BEE; AFAEremERAETREENLEE
&, EREMIFHEHESE T BERNRER

R AR A P X B R A AT A LT
Az e KB O Y S5 1 A Ak, S TEL
NHREIS . R DY S E R a Hs - T & &
RLORES . BRITIRRE. A OB IS . ARIEN
AT i S B AL AR, A S5 KT AT
WITTHRAFE L, B EmRR . ey
1, 2 2020 K, A7 5emEE e A
RIS AR AR (LURRIFR “ 552
") SRR (ERRST ), AF 555N F A b
WA RN IA S A 82.04 1270 (A

WWW.CCXi.com.cn

14

BRI A R A R 2015 SEA R e (B, H 24D
PREFPFRT (2021)

| R



@, MikSE0R
CCXI

China Chengxin International Credit Rating Co.,Ltd.

AKHE 40 {270 BEREUE 40 147T, DA B #UE
21¢7t, HAbRRSS 2 AUE 0.04 1270).

R
ER EPTIR, A [ PRy SR I B
BRI EARME SRS AAA, TR VR E s

YEFE “15 47017 A1 “15 &7 037 (IS %N
AAA.
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Bi{—: SR#TERRBBRARBRNGHERARGHE (BZE 2020 £5X)

JE 5T PE IR XN BB
Pl A 7 B AT BE 2R b 2

100%
¥
Ab 5t <Rl Ak B A iz E A 37.94%
|
62.06%

* h 4
bR s (FERD A RA A
K H—FATEIN
|
36.77%

h 4

el 4% B A B2 ]

e
Frerr eyl
el B¥EA
Redits — witsErse H
PEPSTES VN NN TN FHF LT FFLDNE naEE
rugRs H
ABERERL H e
FMEEBER |
s
ANEREARE
s
|

B AEE: A & || | #] (=] |F
" = 3] 7 B % # # ;ﬁ
X H & ¥ 3 & e ¥ 5
)3 b4 ¥ 4 b2 ¥ & % W+
PORSRYR: A R
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M= : EMEERRBBRAAMSZIHERERER (AHOR)

ot 53R AL T30
R4 1,195,720.32 1,102,713.25 1,881,712.93
FHoAh SR 246,046.24 904,934.16 1,178,399.16
350 7,763,847.01 8,004,109.94 8,200,565.90
KA B 396,463.83 498,838.35 493,346.43
[i&] 7 B 77 256,595.13 250,129.29 264,049.62
T 76,758.60 76,364.58 76,389.65
T B 57,349.00 55,804.67 53,866.93
P s 3,858,107.36 3,968,556.73 4,083,182.39
R 14,852,683.91 16,198,987.58 16,920,791.58
TSGR I 1,036,326.44 1,473,599.91 1,383,521.19
FHoAh AT K 597,736.83 495,786.58 972,926.04
RIS 987,294.14 1,588,159.04 1,483,528.62
K% 7,069,617.33 6,880,571.48 7,267,940.03
RS 8,056,911.47 8,468,730.53 8,751,468.65
i 5% 6,861,191.15 7,366,017.27 6,869,755.72
SR 11,132,837.54 12,300,874.49 12,940,285.40
o AR B H 178,587.99 207,625.29 212,396.87
BEAAF B S H 252,320.82 265,957.66 271,821.06
e &R eans 3,719,846.36 3,898,113.09 3,980,506.17
ERASTION 2,211,335.43 2,618,401.60 1,812,137.34
2 Ml 55 539,712.69 511,917.39 488,961.52
il &t -3,040.58 -2,561.11 -16,673.99
R 403,748.74 412,065.29 221,846.79
EBIT 732,733.70 779,349.62 617,874.83
EBITDA 745,831.97 792,760.04 631,273.55
BN g RS S B4 2,447,391.85 2,929,934.79 2,367,165.40
SENB PN SRR -902,913.32 266,029.49 988,987.79
P8 Bl 7 A R 4 U -244,509.66 -85,027.52 -42,300.82
BRIHEN PR AR T R 1,273,724.83 -271,232.17 -167,547.52
E BRI (%) 48.60 40.15 32.86
HA 6] 2% FH 2 (%) 12.65 11.81 -1.07
EBITDA FiE % (%) 33.73 30.28 31.56
FEEESCD) 18.26 15.74 12.24
SR IR A (%) 5.35 5.02 3.37
17 IR H % 2% (X) 0.16 0.20 0.15
7 5t 2 (%) 74.96 75.94 76.48
AL L (%) 68.41 68.48 68.74
U5 (%) 184.45 188.96 172.58
R 55 15255 (%) 12.25 18.75 16.95
GBS S 57 5 (X) 0.11 0.03 0.11
GBS BN R A 55 (X) -0.91 0.17 0.67
GBS IR S H (X) 2.10 0.56 2.04
RSB S PRAEST S U4 (X) 3.29 2.89 3.70
R S5/EBITDA(X) 10.80 10.68 15.30
EBITDA/& #1545 (X) 0.76 0.50 0.39
EBITDA FJ B R 50(X) 1.73 1.67 1.18
2R % EBIT FEOREE A5 H(X) 2.29 221 1.71

TE: AP E PRARAE 2018 4:~2020 A tHR & B KPR S ANEE R, ARG AT TR

WWW.CCXi.com.cn 17 SRMETIE A R A 2015 EA A GE—H. $ 0D
BRERVPZR T (2021

My ST L | WL R T



@

MWk ESEn
ccXl

China Chengxin International Credit Rating Co.,Ltd.

ft=: EXVSEFOHTELIR

L

K
G

% K%

% ws

] #1515
TR
e R
REAL

2 s

b4

kKR
BB R
1) 2 FH %
2B Y SR

% EBIT C(SBLHTEA)

3’;‘ 235 % EBIT
EBITDA BT IH#E4H iy &)
BB PRI R
TR R R
VR 2

g TR

ﬁ ol
maEht R

2 HH LR

B e

71 EBITDA 7 B {f &t £

2R EBIT FLE PRI A5 5L

7
T G e+ FE S BN KR

SRR+ A S0 A LSS A2 10 o1 032 5 o 1 -
S+ —E A B AR RE S+ 35

= KR+ R 0%+ 3 i 25 AT

= KM+ M

=55 — B i

=i S LR i

= 1 R A

=55 RS+ B 2 i)

=SBV AAE ST

=B RN IS KT 21

= CEMIN—EN b R AR)E RN

= B +E R R S+ 52D FELIRN

=ED RN — B R AR — FE S — TF 4 5 A 4 50 H — B (R4 — TS S e v i — 42
HUARRS A [RIHE % £ 80 — PR B L0 3 — 43 (R 3 FH — i 4 B Bt in — $40 1) 9% i+ bl 2
=FI A 9 A AL RS S H

=EBIT+ Z A FE L H

=EBIT +37 IH + To % 5 77 {edl + KU 2 FH ey

=EBIT/E % 7= H) 240

=3I B e A E

=3I DN

=PRI SE L TR A A KI5 7 SO B

=B A S 5

= (EhB™= — 1210 NRshffi
=9 AR S S A AR 257
=EBITDA/F| 53 H

=Z % EBIT/FIE S H

e CRIESTH . FERR LA B RE
el E . MR CGRTBITENR 2018 42—l I 45 4R e m R 1) (W 22[2018115 5D, W T CHATHT SR Aok, KIS A
Ky A BE =B B + AR T AAEBE + AR GO B + F A AR I B G 3™ - KI5t 7o

TS ST A SRR IS & IRV 5 v . DREBEDRIST . S0 R3S K G ol 55 AR

WWW.CCXi.com.cn

18 BRI A R A R 2015 SEA R e (B, H 24D
PREFPFRT (2021)

15 TF % 45

.



@, EDiITH%CH):(‘T'i
B : ERFRNFSREX

China Chengxin International Credit Rating Co.,Ltd.

AAA IR RELIE G5 HIRE IR, BEARRAM AT IR, HL KR
AA IR REIE TS5 HIBE VIR E, AR R HITHERED, E KRR K.
A IR REIE G5 HIRE BRI RAFIGTIMERI W, B KR BAR.
BBB 2R REIE G HIBE T — B ARG FH TR ABR, BL R — K.
BB xﬁﬁ%%ﬁ%%m%ﬁﬁ%,xTﬂ@%H%wmﬁﬁ HREEL A
B S PP RAIE G55 K BE T BUR MR T RAF I Z5F IR, B BRAR &
ccc PP RAEIE TS5 K BE TR LR T RIFIIA TR, SRR .

cc S PP QAR SR N ATERAF R BN, A RECRIEEIE 55

C ZIR RAREREIE G

E: B AAA %L, CCC T LAUFSEZSN, S MEMSZTH “+7  “—7 ST, Fonms s sl T 454,

S

AAA iR e MERGR, BEARNZAMAT IR, HL R
AA Fir e e tiRg, ZAMAETFHER P, ELREIRC.
A iR 2 MEGR, o ARG, &2 R EI.
BBB figr gt ZAMETFHEEMECK, 54 KU — .
BB Figr e e tigy, ZAMATFAELRRKR, AR mmds K.
B %5 2 2 MRCK UK T RIFRIZ5F L, B R RAR &
ccc iR 2 2 MR AR T RIFRIZEH T, SRR .

cc FEAAR B PRE L7 -

C AR 7.

E: B AAA G, CCC RLLNTEEGSN, f—MEMSELTH “+7 .« “—7 fF9#Til, R msis(l T 454,

FRRF TR S

A-1

A-2

A-3
B
C
D

£94
b FEIG SR, BB RRARAN, R
AT B AN, eE  .
AT S — P, 22 4 5 2T AL AR A K 5 o
WA B, A g RS .
AT S SR, 2 S .
ANBEFIIEAAT S

e R AME S SI AT OM

WWW.CCXi.com.cn 19 SRMETIE A R A 2015 EA A GE—H. $ 0D
BRERVPZR T (2021



		2021-04-28T11:17:15+0800
	龚天璇


		2021-04-28T11:39:28+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司


		2021-04-28T11:39:40+0800
	中诚信国际信用评级有限责任公司




