IR EROVE R NS

BE4 (2020) 1602 &

R ERERRBERAE:

B A5 RV 08 IR A & 3 3 2 5 A 8] AR K 3 AR JL A 5t
N BN TT AT U] $ e B BT o AT IR BRI R, B

HRAMMSSHFRRDERAREHKERSERN AA, LR
BhH “BxE”

KA MBHERBRBERATAFEZITH “KRER" ERF
BA AA

il N

BEAME BN
dES -\ f .
’f \)\% : tﬁ?'-.

r
g "/':‘.'.' o h
e,

bb: dFTHMEEEER IS KL 25 PICC KA 10 & (100022)
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2 E) A SR IR VR AR

RA IS F RN AR
AR N BT 2020 FIREFIFRIRE

,f?:"%\
t%ﬁﬂﬁ@ﬂ%gﬁ» PRI
ki SR AA-\  FRREL: B BB, 777 B oA AT R

j:%;z&gaaa Ay}[

WRRE: faE
3 ﬁiﬁﬁ%& /’

\ﬁ§§ me e kx| &% | Ex
B || IR | VPR | PSR | WG
FRIN HE {3 4‘2;5 fz 6 AA AA 2023£§[H

IREEIERATE: 2020 6 H 19H
F S EHE

B 2017 48 | 2018 4E | 2019 4 2032';"5
By SR (12 T) 31.60| 40.11| 4461 4206
B & B (2.5) 21.93| 2066 21.53| 21.06
E W (275) 1.10 1.50 337 3.26
i 5i %% (12.7T) 3.26 780| 1036 1047
FlkIl N (1255) 11.73] 1051 11.14 0.64
HFE Uz 78) 222 227 255  -047
EBITDA ({Z7%) 5.01 5.01 3219
ZEMFI AR (27D 294 254 478| -0.60
BRI (%) 5273| 4766| 5034 -24.73
HEFIRAE (%) 1088 1064 1207 -8.82
= ffiigE (%) 3059 4849 5174 4992
A BEAMLEER (%) 1294 2740 3249| 3319
HEhdE () 1.38 0.99 0.80 0.65
EBITDA 4:i#fifit %tk (ff) 1.54 0.64 0.51
EBITDA | 8454 (f5) 3291 1161 1176
EBITDAMHEER & (15) 1.17 1.17 1.23

B 1 ARS M F BRSO 2, 2020 FRT—F A
HAEAE T, WABIROAFL: 20 KRS VA ST EEMN
AT R LTS AER, RLERFAWTOEL
ANiERAY 3. AR EAECP M R AN S 40 KA
A3k P B A8 i A KM% 5. EBITDA/f¥ 48 & & &4t
=EBITDA/F 385 1 91 &7t iR A

A CBARWAR <A BRI D
ZERRERE, WEASEREM, BA
M A g, EEWSBHEEMRER, &
B SRR KIESE . RN, BREERY
HARAE (BATFHER “BREFL” ) ok
B A5 XAREE PR 55 MR B AR PR
H AR W 685 LS5 IR AT Reds 4 AlE R KE
R A AFIRE o

ARK, B A EERTERRMRFFRAEB
E, AFAEZERBER ST K, GEEIA
BRI

G b A PR AR B EARACHIE A5
WHAA, VRIREN “FasE” , FINYER “ A
e i FSFUNAA.

T

1. ATEELEZBE R, 20194, AF
BE &4 N AR 3.86%5215,562
AN N EEK1.25%F 10491270 BF)
R FFERSE3.59H 5 MAE52.68%.

2. ATFEEEIREWRIKIBSE.
2019 4E, ATEE G4 ML E$H S
MR 2.54 12708 1R 4.78 12.7T

=

1. dbR TR A R 5 32 B N U A2 YR
H, KEEPER. 20194, Jbit4E S R
e NHT7.27%, AEEUHLK WA o5 38 kS i
AHI77.40%, BKiSEFEE. FERdLREN4
EMBUE. SFRscibt, A OEHIEN
TR, B ARSRALTTHEE — e A O 4% B 2R,
Xof 2 Tk G i AR R o

2. AT YRR, HEBfts b
Bl B 2019 4E5K, AR £ RS BRI

7 77 I i 2 A AR RLAY AT R4 &)
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o E) A A IR IRV AR

K 3281% % 10.36 1270, H b M6 G
67.47%, FRSE5MAFRrEE; A% RAN
Eb R AFEW] ETF 5.08 PN H 7> A A 32.49%.

vt

Z O Kitsm5 (R0040217120001)
2 Ftsm5 (R0040219090001)

MB#E: Ih@unitedratings.com.cn

FEiE: 010-85171281

f£H: 010-85171273
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ERIFRIREFE

W B Ak R IR PR ERMBELSAE MIRRA TR 8] (BRAITR) Hitgs FMmEiL R
b, BAIPE, FEAR SIS L RA AT RIFET AR, BN, AEHRK
BXFo

BAPREIFEAR BAT T RIRBE A XS, A AL E B ARIEA & LA IRIZIF
REEAT AR, B, ANEMRD,

A TR IZ P B AR S 69 1R 4 450 R TR A TR SRR A 3L 4G M 3043 T BAREAAL T
Wodh 2 F I, KB IFE fAr AT AR IAN AN TG Hoh sl LIFAE L. AIFAIR
BRI 49 I A 5] B AT

ARIZIFERE N TR L FAF, FFEREMAANLEEL, EBF,

A SR IR PRI b 5] R 69 iR st AR X T M 22 0RO SR, A IFHTATIR
WA TH ARG AR, EHE, TEERTT L 2OREREIE, BRESTFRN
W B A B TS A B AR T S RS 8 A At SRR AR 09 ST AT AR A 8 AR R i AT A

ARSI IPARLE AR B2 AAZE Ak () MR B AR Ak G itk
B, ARG RRIF IR, RERITIFRA L, EASIAFRT R
MEREFRATRAET.

R i 25 B AR AN AT TR 8] 3
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United Credit Ratings Co.,Ltd. N B AR IR IZ IR IR L

—\ EFER

RITI B =R ey A PR A R (LU RAR “AR7i i~ 80 “AF” ) LT 2005 £ 8 H, Ji
AR M B MR E R A E (LU R AR O, BAbE e sk T R H
FRAF] (LURfEIFR “BF2s8iais” ) St Bidor, M %A 3,000 Jjot. 2007 4F, ZRI7H A
PREE— IRIERLA Lk, AR WSO IR 23 3 T3 R A 1) AR D7 B v G BRIBEAL, AR D7 B 1 BR B — N PR Bt
BTl JGRZRBAIELE, 2011 4, K5I WA BREBAA R TR A AR, Sl BARTERIL
fih 2 B ESRANL 1L FH RN, EM AN E 12,000 /170, AR LHRAZENHLFR. 2014 4,
AFURSBECFRNE . BARANFIFNE R AT A S 37,000 /i7G. 2016 4E 1 H, & EIEAR R EE
PR 2 CRTAZAEAR TN v B 3 =R I A IR AR B IR AT RAT ISR GERYERT (2016)
93 5 #%HME, AR A A ARAH AT 5,000 J3 N R miHm i i S, M5 AR 9 AR 42,000
Figt, SRS “603377.SH” , MEEEMIFRA “ARITHI 7 o 2018 45, AR L AN A,
AFIRANE % 58,800 JiyG. BiA 2020 4F 3 HAR, AFMAN 58,800 Jiyt, MM AN A T5 i v
TAMRAF (LUFER R ME” D, RS EERE AR 7.05%8 0, 8407 B 4%
A LR A ) 36.20% M1, At A T 43.25% 0y, RAFSebrEHI L. #E 2020 4E 5 H
9 H, RITH T R — 3T NARBE e A O BT A A = B4 22,842.60 Jifl%, AT REA I
13 L) 73.87%, (5 A FI AR 38.85%, i H LA R

B 1 #ZE 20204 3 A KNS IR R

79.48%¢

RITE AR R
)

7.05%¢ 45.54%¢
|

I B AR RN R RA S

R B R

PREFHAN, AFZEVEEN: YshEE s HHE K RAEEHR5RIEE; Y%
NS EAREEH, REMSE CREIURU RS .

PREFHAN, ARSI TR EA TSR, SIS T SO REIZRAL, VEIEIE WLHHE 1. #i% 2020
FE3HKEK, AFPNGIFEE AT 16 K. #HE 2019 5, AFEIRR T 4,353 A.

B 2019 R, ARGIHBIT LM 44.61 10T, ffiiait 23.08 1476, FrAE N (50 8Uk
AR At 2153 1276, HAPHETREAR A& 17.64 1476, 2019 45, Aw]sLVENMIRN
11.14 1256, #FNE 2.55 {276, HA, HETFREARFTA & 1ERNE 2.44 1400 S8 TSR
SIRMEE 4.78 1070, 4 IR AW s 1 i 0.09 127t .

A 2020 4 3 HR, ARISIEREMEH 42,06 1270, Tfiait 21.00 127, FraEREE (&0
AN ) At 21.06 1276, HAHE T REAR A #E M E 17.19 1476, 2020 4 1—3 H, w5k

"/

IS
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United Credit Ratings Co.,Ltd. N EAR KR IZ IR R AR

PUENVIRN 0.64 147G, 1#F)3E-0.47 1270, HAHETREFA B A & i3 RE-0.45 {120; 48753
FEAE B ST R A-0.60 1478, LA R ILE M i G Ingi-1.82 147G .
ANEIVEM R bR TR X S TE 19 5, EEREAN: B,

— BHEHARSEZEERER

S EIEF B E R R, AFRERITAET 4.28 1270 (% 4.28 1270) nlE# A
ity (PARMEIAR “AWf57 ) « AFCET 2020 4F 4 H 9 HRIIRATARG SR, RAITHE N 4.28
258, WIBRAN 6 4E, T 2020 4F 4 A 30 H7E EHHESRS 5 TR BT, RFRRR “ REE67 . fit
FKACHS “113575.8H”

BEAREHER, KXW ABRE MR
= Tl

2019 4, REVSIELEBARERBGER T M, EaENERKES, SIS EERERT
R T BONRRE I P b BEE ATHAT/BROANEK. RAEL RENAWRE, B
REEN— TR DB AR Z P Z B8 RAEM, RRIMA—ERKRZNR, BERTHRAFE
FURPRGLAE AR LB 2R

bEERELT A SARRE., BEBIEH KRR AWEE, VSIEFREEMFFEEEK,
S NEEWN S FPIGKES . BAZE, HE 2019 T, VS EREECE 348 14
W, HAIRZE 26 103, BEE RNPMREBERE) WREERR 2.07 105, HIRKRM 2 105,
T TAREIE K 1,966 J540: ANEEERERA EIE 2.2 124, RN 1,926 755, HEK 9.37%.

Haih, 2019 FHBFESH AL 4.35 2N, HARESH AL 3.97 2N, HEBNDHT
91.26%. 2019 F-4 [EHF M A BUE AN 0t CBReAN 145 HE1A%) 2,943 AN, HG&EVEESGE
NI HLH 6.76%.

B2 2011—2019 SF& B EEHAHKEFNL (Ffz: TA)

50,000.00 12.00%
30,000.00

B.37%
: B9%
25,000.00
20,000.00
15,000.00
10,000.00
5,000.00

2011£F 20124 2013%F 20144 20154 201625 20174 20185 2019

—EEEAY —e— R

45,000.00 5oz
10.00%
40,000.00

35,000.00
B.00%

6.36%

6.00%

4.00%

2.00%

0.00%

FARIR: AR
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HEZ R T R DL 18~30 HHIEEN N, NADRCHEAHER, BENERLRECEMN
WEAE %, 7RI 2 10 AER), BREERE T T SR PGE G, 5 X T IR KT /R SR I
%R, g HBEHEL. AR T FEESE T MBS B8R E, T2 R .

MEKFTRKE, ERG R ER, 2019 FhEKHEAD 1401 2N, AOg#d, 60
JA % J LA LN 254 /N, 0-15 & N# 250 {72 N, Hui&ECHENShEZH N 4.35 12N I
BAREETRNE FRE, RECHREINEE SR E S NS (Brk 16 5 LT AT 60 JE 2 LA
EANED I E AR 48.49%, (HEEHE NTHATHR RIAEIGEK, ERZMEARCBOVATESE
TR IR RS, AT 2 IV E B SR T RN i Re, T AR R FER LB E
20 T NEATI R — e RS, (A T 3% 5 G IR 100 A B DA AR

M. EEoH

2019 4F, AREHEAFERER, ROTHEANRRE, THEELER.
2019 4R, /v A S IUE BRI AR R R B

2019 4, A wMIH S T s e A IR TACR M HARIE W e B TAR R AR, 2 =)t iR
TRFERSE, WHEFELMWEENE = M ESIR TR RSE, U EARR TR RS EL L

HE 2250 = Jm M AT i 2 H k.

i KESH

1. 2B

2019 4F, AFMIANEERFETER IS, WABERERK, EEVSERREHER, b
FEVPAA R BRI RIE . 2020 SE—FfF, ZHEMABEELN, AFLE VSRR TE.

AT EZERIE T I, 2019 45, AR R RS SEIION 10.49 12476, B K
1.25%, HEEMSWANRILLE N 94.86%; BEAMRSSUINIEIR /N, XA R IR ARHHE
BLE A B ML 55, L 55 H 2R 7 B v F A S e A PR A w5008 8, SRBENION 0.49 12
JG, EAFE EENSHLER 4.47%, FHA TN TTEREN .

BFFRITM, 2019 F, AT EHERSEFFEN 52.68%, B FEFE 3.59 NS, FHHERS
FCHL A B ML 5B U5 AR/, ST AR BRI AR, 25 b, 2019 4, AR FEEEF
R FAFEARE R 2.66 AN 4 s 2 51.50%.

k1 BERNNELEAMRALEARFIL (42 T, %)

5 2017 4 2018 4 2019 £

H B G | BFER A s | BRIER A g | BRIER
B RS 115,977.71 | 98.87 | 53.65|103,575.72 | 99.21 | 49.09 | 104,864.29 | 94.86 | 52.68
B 2R R 55 79416 | 0.68| 27.91 819.93| 0.79| 17.80 73566 | 0.79| 24.17

CHLE A B -- -- -- -- -- - | 494082| 4.47| 3053

EEWEWAPNT | 116,771.87 | 9954 | 53.47 | 104,395.65 | 99.54 | 48.84 | 110,540.77 | 99.21 | 51.50
BN 117,308.83 | 100.00 | 53.69 | 105,091.87 | 100.00 | 48.98 | 111,418.89 | 100.00 | 51.54

FA R R B IR, BRAIRR I

7 XEORFE, 2019 46, AR 3 ZERIE T AU, AERTHLIX YN 5 EEN 77.40%.
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o E) A A IR IRV AR

2020 4 1—3 A, R B, AT, FREYKIE TR, HpEIRN A 0.64 12
JG, [A LR 68.16%; {#FiE 4-0.47 12T, [FLL T F%F 262.74%.

2. BIR 4

2019 4, AFFMILAREIIEH, HETHH 5 NI AFBERERNZ T, FHBE
ANBAEFHK, ERAREEATE, P RlRHRE FETIAK.

HA 2019 R, AFBNESEMZEEEMN 5 K, B G R R I7I W2 B G BR A A
CLUREIRR “ILARFAR” D, AT IR, HRWR AT =B, mdba x E
WAAEFFIM

ANFFEAICLA AN Y, REREA R, R g RSERARE, RERREET AR
4 BT E PR AR IR S B 4%

2019 4, ~nlRANECH 215562 N, L EFEK 3.86%, A4 NEIRFFRER K. Xk
F AR XA A T R RS AR A ORI, 2019 4F, dEEIRA %% 166,559 N, K
4.49%, HENIRATERNEIN) 77.27%, 2019 4F, Z#H4 NHOGK, AFZHEG 217574 N, &
AEWK 3.42%; ek A% 206,147 N, % EAERK 2.87%.

k2 #FERNINBEFL (Fz: A)

2019 4E, A#]FH

TiH 2017 4E 2018 ¢ 2019 ¢
FENREBFRH 227,155 207,544 215,562
Hoe dbmt 179,117 159,396 166,559

EH] 23,436 20,072 20,261
AR 11,726 9,446 10,437
FHIH 12,876 18,630 16,200
R - -- 2,105
ZEAK 226,425 210,369 217,574
Hepe b 178,222 162,527 166,722
ELHA 23,297 19,790 20,589
VEE 4R 10,720 9,706 10,631
FHIH 14,186 18,346 17,739
R - -- 1,893
Bl A% 210,563 200,399 206,147
Hepe b 167,885 155,836 159,176
ELHA 22,004 20,236 20,606
VEE 4= 7,685 9,258 9,965
IR 12,989 14,979 15,968
%R - -- 432

E: HTHPFRREFRARXT THFMLIE, ARAHEALFLEARKT L FREAKGEIL

TR IR o SR

4L B2
==l

W%y 5,197.00 G, K _4AFE T % 0.13%, W2 iE il R4 fa e .

ﬁ‘

DX 2019 4, A1 SR FEAL X N2 IO B N AR E s AL RUIRIX IR B85 L4 2 17 8.50% % 6,096.00
TG BRI AT FAE R R 11.81% % 4,684.00 Jt: JIMIAZX 2019 4F 2 H AKHEAT T, F
BRI MR D 5T, 85 R BRE E4F3R  101.53%.
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o E) A A IR IRV AR

23 UFARBREEHE
pyigE| 2017 4F 2018 4E 2019 4E
EESEES M) 12.45 10.80 10.63
Hr: Jexe 10.14 8.96 8.79
B 1.33 1.07 0.95
YEE 4:8 0.40 0.34 0.38
FAIH 0.57 0.43 0.52
th %R - - 0.09
PHmERER o 5,482.06 5,203.72 5,197.00
He: dbxt 5,662.36 5,618.48 6,096.00
] 5,696.12 5,311.21 4,684.00
VEE 4= 3,450.13 3,589.19 3,596.00
FAIH 4,434.78 2,317.31 4,670.00
TN - -- 3,941.00

TR IR o SR

3. ZMA

ARERTE MFEERERKR, FE—ERSXHEA.
A 2020 4 3 R, AFH 2 DEKAEEGH, HhEHREEH08 9.96 1478, S5 61112
TG, MFE 3.85 1470, ARRAFMAE R &K,

k4 BRE 2020 F3 AKALZRBFENL (F4z: L1)

- A MR ERXBIERE
W H &M% rE e [RE e % e
i 5 B 72
E%gﬁg;j = E N0 5.02 1.82 320 | 2018.1-2020.12
ﬁﬂ;;iﬁggg WAL 4.94 4.29 0.65 2018.5-2020.12
it - 9.96 6.11 3.85 -

WA RIR: R, REIFH R

4. ZEXIE

(D) AWK ISP R, 5210 XA DB
OO X 2 ] i B AR VR FTUSON SRR, 2019 4, bR AR TR &7 S8 A ANBUW 77.27%, b3

HO XU o B S NI 77.40%, XBETE R . FINIEEASENEGG . S5,
S N BN, 5 A RIS i N\ B, alekexd o 7 38 28 NBOE AR,
HEMTRZ A TN

(2) ARERETEFE MRS HIE

#E 2020 4F 3 AR, AFIEEIZREEMTT SR T SE08 9.96 1476, O % 6.11 1476,
T 3.85 1470, EETHARMFE RSN, HIHTHZE ST 7 E MR FF, An ik
— 8 AR R 7.

5. ARKE
AREERBYIELAT, EEBRGESGHE, F—EWiTtk.
AR, AFEERPEEINARX PR L, PRI TS E R, IR KIERA
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WM, B SOBEBR RS2 AT, S 4 E DOy K, ST Ik
IR, SCBAER CEBUL” . R A FITIE B A A [ R 7 2 R IR 55 AT A AU Al
RIS, 2 PR SEAR AR 55 00, $h e 2 BRI AL S5 AU, Hlk 559 AR ARG 45 IR IR
YEfz . IR IR IR P AT AT BEAh, A FPREEN VIR AA E)INESS, E3hiRSS “—
BT B, DA A R BTN AR, TORAREAT LR RIS, BIRE
FIIN ST HE, B E SRR E B2, s Ol SR s s 7, B AT
AR5 AT L FN A AR S5 Q. S E AT BT AR AR S BT, B KA A
Pt B AT ) T 37 5 7 o

N WMt

1. M5B

A FSAL 2019 FEI SR CE KES PN S I CReskS @ &40 &l #ikgin et
TR EN; 2020 4 1—3 A &HMESMEREHF F. AR PATBOH 2T HEN

2019 4, AFBEHR—KFAF, @idEF—#H LA HEn—FK AR . #E 2019
R, AFREGHUEANIL 16 KFAF. A& FHEEHHE K S EEN, FEIS R K AEZWL,
SUVFBURIESE, W55 83E vl R .

A 2019 K, AFAEHLLAE 44,61 100, Hufiidil 23.08 14ot, FrE#E MG (/b5
AR At 2153 1276, HAHETREAR A& 17.64 1076, 2019 45, Aw]SiilENMIN
11.14 1275, #FNE 2.55 176, H, HETREA R FTA &G FRNE 2.44 {076 283 A 1
SMEIA 478 1270, B4 L&A nis N 0.09 127t

BE 2020 4F 3 AR, AFGIFTAE 42,06 1470, it 21.00 /2o, BrA#EME (F
AN & 21.06 1470, HAHE T REAR T AE R 17.19 /476, 2020 4 1—3 H, An]sE
BUENVYIN 0.64 1270, #F)E-0.47 1270, HAPIRETRA R A # FEFNE-0.45 1470; &8T5
P LA R A1-0.60 1270, 4 K ILES M YiIE ingi-1.82 147t

2. TARE

BE 2019 R, AFBE-HERFIEK, TILAARRSIR™NE; RSB E € R =K
H¥RER, ERAFMERTRE SRS AFREZRLH—&K, AFBER>RE K.

BE 2019 4EK, A GIFTETEHUN 44.61 1470, BEEYIEK 11.21%, FE AR5~
FTs. o, Jishrs G 31.19%, FERBITE= Y 68.81%, AR =LA R =N E, RIEEWR
FHRUA K.

(D) mEh%E

BE 2019 4K, AFEAEIE N 13.91 1470, BUEHI T 3.37%, AR AnlmshTE
THEHEEE (5 26.46%)  HAMMNYGK (4 10.92%) FIfFEHE (& 57.09%) M.

B 2019 FFR, AW IEMBEEH 3.68 1470, BUFWIHEK 2.50%, BUFEHIRMAR: RMBEE%
B EE AR A o

R 2019 4EK, AFAERIKIOMEN 7.94 147T, BEEWIIEK 4.40%, ZENAK;: AL EEHIT
RIA (5 96.22%) AL
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B 2019 FER, AT HMMUWGER (&1t 156 1278, BEEY] N 19.88%, T RUkIESCEE
TR TS . HABRIGR (Gt FERHARBGR (5 97.44%) , HABRIBGRAT H4 G TR
AN 1.36 1270, i HAD MUK IR R 89.65%, LIRS .

(2) el %=

BE 2019 K, AFFAERB TN 30.69 1470, BUFHIHEK 19.38%, 32 B AR [H E 7 = K AT G
AF AR B G BB B E S 30.02%) - fEEE TR (5 17.86%) . L (5 26.21%)
AKIFEPESE (5 15.48%) #J%.

B 2019 FE K, AFEEESKEMEN 9.21 1278, BEYIEK 7453%, FERILATAH
BNIZE, FHRIEE TR NEE B s WE Bt R B MG R L@ (5 67.86%) &4k
Y& s g (A7 21.61%) T8 LA (5 10.53%) %, RititH4edriH 6.41 147c;
[t 58 X7 RGBT N 58.96%,  HUHT R B

B2 2019 R, AnlfEE TN 5481470, BHFHI T 18.53%, FERILWARTAFIEETIE
HEFTE; AR TREEERMALFAR LR (5 74.82%) MERKTFAE LE (4 24.27%) .

BUE 2019 K, AFTLILE ™R 8.05147C, BUFH T 2.74%, BAFEYIANAR: TR E
By AL (5 99.13%) , RiF#EAY 1.17 12T

B 2019 R, ARIKIARMES AN 4.75 1470, BUFEVIEK 184.98%, F R LRI EHE T
5 T R U b o b - i AR 65 26 N TS,

A 2019 45K, A A FTAAEE FAUCZ IR %87~ 411 5.80 1270, e %~ 0.26 14ot, L
BEr= 5.54 476, YT O ARIZIRE ™ S %=L E S 13.00%, SZIR Hfl— k.

B 2020 4E 3 AR, AFIEHEMEN 42.06 1470, BAEWI N 5.71%, Hrb, Wshér
24.05%, AEMMBNHE S 5 75.95%, A FE AL EEYI ARSI K,

3. AR ARPTH F A

(1) fifit

BE 2019 4K, AR AGHEGFHK, HURSAGRAE, fEABEEHNE, BRLTE
K,

T2 2010 4EK, A A SR 23.08 27, BUEVINIK 18.67%, £ RMAI AL KIEG W
75 74.95%, AERBhFT A 25.05%, g LR sh e .

B 2010 4R, A FITREN S 17.30 12,70, BeAEvIRK: 18.43%, %5 2 HUA S A 2
A FRBN R TR (5 34.44%)  RiATIKER (A7 12.58%)  HABRATER (5 23.05%) .
TSI (il 21.67%) F1—4E N BRI A G 5 5.97%) HIRk.

T2 2010 4K, A RTINS 5.96 1470, BUFVTF I 5.42%, BUERIASEIAK, Hob, (5
Fr i 75.84%, IRIEE K 23.99%.

B2 2010 4EoK, AR RIS 2.18 1478, BEYI T WE 3.50%, AHIAA.

A 2019 &K, AT TUCEIN N 3.75 1270, BAEYIK 2.22%, 254 ARk, B SN2 R
F

BE 2019 A, AFHAMRATECH 3.99 1270, BAENIEK 110.43%, FEA MRS ILEIE N
EHE R ENARAFMER, HT T8 5 R I7 v B A R A w3 I R Es AR AR
PRI 5 (i 74.94%) RIEESHOE LD (i 17.29%) R
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BE 2019 K, AF—FENBFARIERSIAGTHIYE 1.03 270, FERKT 9N B
Fr I N AT S

#A 2019 4K, AFHERBI TN 5.78 1470, BUFEYIIEK 19.39%, ERK I FANK HIM
ARG AT EL: A A HER S 66 E B HIERR (Y 41.51%) « KIANATE (5 16.74%) Flif LR
2 (5 39.79%) Ak,

A 2019 FFR, AFKIEZCN 2.40 1070, BAFEVIIEK 60.00%, 52 R0 MK g
FHTEG KIAE A R . A A KIS R IITE 2021 21, 5 RE R K IS FTOMBEN, A
AR E IR

BA 2019 R, AFIHHIEKIANATECN 0.97 12705 K RAT K 32 Bl S AT Rk 8 AR 58 3R R o

BE 2019 R, AFNSREUET N 2.30 1470, BUFH)NFE 29.32%, F TR R 7 I E SN
I H BURT AN BB E A MR BT S

BE 2019 TR, AnleEffis N 10.36 1470, BUEWIIEK 32.81%, FER KIS IMITEL
Hrb, 65N 6.99 1470 (7 67.49%) , BUEYIEK 10.97%, FER—F N R IERS) 7 it
WmATEG KIS 3.37 2ot (15 32.51%) , BUFYIEAK 124.51%, = Z R HIE AN B RLAT
AR, A 2019 AR, AT R AME, EFHS T AU LR ALK S BRI ZR 550N
51.74%. 32.49%F1 13.53%, #EEY]ISrH)_EFF 3.25 ANE4r . 5.08 ANE 4 A 6.76 NE AL 15
GG FTINE, BT KT

#E 2020 4 3 HAR, AR FfTEE21.00 1470, BFEY TR 9.03%. Hr, Wahfifid 74.10%,
sl it 25.90%. LA N E, USRS EENI A K. A" 4B 58 10.47 147G,
BUFAIEK 1.04%, BUEYIARAAKR: Hh, 56558 7.20 1270 (1 68.82%) , BUAFVIE K 3.03%,
KI5 N 3.26 1270 (1 31.18%) , FAEW] P& 3.09%; Aw B2 fufii. 655 BEAL LR A
K55 55 B A HE 229 B 49.92% . 33.19%F1 13.42%, BCAEH] A FRE 1.82 N E 3y 8. EFF0.71
AN SRR 0.1 AN FE 4

(2) I #ER

BE 20198, AFrAENGRRFEK, DURA. BERABMBRKRATRE, IEENREW
o HRR.

BE 2019 4R, AWFPrAEEM N 21.53 1476, BAFEVIIEK 4.19%. H, HETAFRE
FHRLER G E Y 81.95%, /DU RS G H N 18.05%. VHJE T REA T i & 3 17.64 1270, Ak,
EARNFA, FEAAIE BAR AR BCRE 435 &7 33.33%- 31.86%- 9.63%. 13.39%7F1 31.05%. Ft
R Entat Bl s cA T E ST

BZ 2020 4 3 AR, AdPrEHEMEN 21.06 1470, BHFEWYI T 2.15%, BHAK, BraE
i RN R ENA K, I BB a6 25 1 Fe P 5

4. BAIRESH

2019 4F, AF BNV K, EEEEREN ARFETRE R, BARFIREIFRFRE,

2019 4, AHEISZEVENIRN 11.14 {278, B EAFENEK 6.02%, EEAN 5.40 127G, B AR
£ 0.72%, BNV AIEIER T B AR IR SEIUENLRNE 2.60 276, B EFIEK 2.24%, BA
Ko 2019 4, AFVENMVFNER N 50.34%, 5 EAERE 2.68 NE A, BIEAK.

MAIEI R A, 2019 4, AIE 2SN 3.55 1270, B EEMK 17.50%, TEREH
FARG 25 5% I IN A 8. Horh, B3R N 0.57 1470, B HAEHK 16.01%, EERS & E &
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TETE BRI ON 2.27 1250, B EAERK 6.88%; WKk N 0.29 1270, # FAERIK: 82.89%, I
B2 TR NI A EL, W45 3 0.42 1278, B EAERE K 68.66%, E RAEMN N %
FiiE. 2019 4, A AN N 31.88%, # H4E T 311 NE A, AR FRTEHIGE G T
B

2019 4, AHE SRS 0.41 1278, B EFERK 31.50%, SE L ANEELE N 15.84%, XE
W ANEA —E ok A F SLBLHARY RS 0.27 12476, HEMCREELE 10.31%, SFENANEAE —E 5t
Wk AFSZEUELAMEN 0.92 1276, HANE S E A 26.65%, XA L AH — E 5Tk

MBFIFaFrE, 2019 4F, AFENANERN 50.34%, 8 FERT 2.68 ME DM, BHARK;
ANFE AW ZE . B IR AR AN O R R 0N 9.92%. 9.24%F1 12.07%, B EFE IR
B# 013 NE 4 . FBE 0.98 N 2 AR 143 N7 . A S BRI bR R R E

2020 4F 1—3 H, SZHraih g getgiem, AR FHEERIE TR, HAENIRA N 0.64 12
JG, [FIEL T FF 68.16%; #F1iEH4-0.47 14T, [FILL % 262.74%.

5. AeR

2019 42, A\ 5KBJ7 Z RIS B4R KR T, £EHENER BHER BB AFRNARE,
WNEZIRE ] LR MOBEESIRE TR, BTERTERFERAN, AREEESN
EVIRFRRHRE: ARIAEBRKKINER T FE K.

MEEEHKE, 2019 4, AFRLEENINESMATEN 15.94 1476, B EFFE 25.46%, FE
% 2018 HFIRI 7 A\ R IR S 3k S 3 LA AT BRSO R G £ S I & BN 11.16 12
TG, B AT 53.35%, FER 2018 F A [ KRBT IR AR AL I BT . 28 b, 2019 4F, A
A4 E G S ILA B B AR N IRON 4.78 {400, 2019 4, AR BLERN L 100.82%, 4
NFE 2.00 NE L WNSEHLR E AT .

MG IESRE, 2019 45, A FSESZHEV SR TE SRR N, AREREESIIESRAE
90.93 1276, B AR 90.29%; R IEShILE BN 5.16 147G, B AT 61.57%. 4L,
2019 4, AR FIESISFRE 4.23 1470,

MWEBESIRE, 2019 4, AFEFENMESMARERN 9.31 1476, B EF T 2557%, FIE
RIS O S, BRSNS BN 9.76 1278, B EEK 2.82%, A K. 4, 2019
T, AFEFIEENINE H EERE RN SR 0.45 47T,

2020 £ 1—3 H, ARG E SN EREITEIN-0.60 1470, BERESN A NILE R i
BiN-1.33 1070, FEVHEhF A L& R EI1R18-0.10 1470,

6. f2frAe

BREAN, AREHEMREIRSE, KRN, EERIAFRMEILERE, &8
BRF 4, RRMEEERIENEE, LBEEEREIFERF.

MEE AL e J14EAnE, B2 2019 4F R, A isl bR 530 b %2 5l 4EA) 1 0.99 fi5 A1 0.46
& FBEE 0.80 f5F1 0.35 £, BB~ X sl i IR BEFR B — M A W) I 15 55 L R AR
0.57 £ MR 0.53 i, IR0 A6 5 I IREFEEE — . IR, AR IAEEGIRE I —MK.

MLt e I4aFrE, 2019 4F, /AW EBITDA N 5.27 1270, B 4K 5.06%. MHIHE,
AT EBITDA H#FIH (5 12.89%) . #i4H (15 12.79%) . i A5 9 FAILE SCH (5 8.50%) A
RIS (5 65.82%) K. 2019 4F, /A7 EBITDA FEEHH FAEM 11.61 58 E & 11.76 1%,
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EBITDA X FLE 1E S FE 4 ;s AR EBITDA 285t %5 th i F4Ff1 0.64 £% FF% % 0.51 i, EBITDA
WA S B SRR R . ARG, AR KIS R SRR

BE20194F K, ARITCREHRFIEE SMEN EARATHLR,

B 2019 AR, AFE FEIEMRTAFRIMNE T MAALE L EERUFGR, M AR 5 .
2019 £ 7 H, WHEE N PR A RERH A (BUTEsE ) (2019) FF 10 $4. 247 5) . (3h
ITIEENIFE)  C (2019) 56 10 4 247 5O K (REWr=4) (2019) FF 10 . 247 5) , ZREE
FEPN 25 7 IS R ZE P BT NI A B At 10,619.26 J3 70, HRIH R4 23 % . (R4 % AT H L
SN 2019 4 7 H 23 HE R SLhRga AT HIEFZ RS AT RS s dRas . RIFRAL & IRIN 2R J7 I v 7
W IIBHAT N IS LA AE SR A . 0 ORgs A A 725 57 B0 3 IR A8 J ) T 78 P9 (R 48
AT N G5 i db A8 FR0N 17 N BB e i 4 il S BT @ k2 H T —E W = L. 2019
T H, R SN RIEBEAE A a k,  RN AR 5 B i B A AR 2 J7 il AL s
FOEBe PR o H i . Wb SR RERE © T 2019 4 8 A Xt Bk F e Big kAT or %, HRfiEa T
FA . #2019 4F 9 K, H HIPR M ARIAT, FRIM AR J5 I e IRIAR ORIV P i R R A, SR
HRITIF L 55 IEH TR . FRIMN 2R 07 I 0 44 T B S b o R AT NS BRI L B AN, XA ] 3
IEZENL G RN IR IUR A AE AT NI AR 7 I v 2 B, RN 2R 07 I 6 S s 2R 7
WARBARRYFABT AR, FH BT =S AR, AR = A R A RN 20 A J) Rk Az =
GE PR AR

BA20194E K, AR HSRBRATREDEL0.87/470, MAMARGHEZL64LTT, 2 %
IREH R (ENAR EHTAR, AFH&EEmTRE.

HRAE 23 F FR AL ) rh BN BRARATAE S R s (Gi—+E2 15 FARAS: 91110000778603005)) , #5% 2020
414 H, AR CEBARSHEREEET A REOGERGEIHE Bidxk.

7. FN S HARLS AT

BE 2019 R, AFARE=UIERIFE=HNE, AHEUEHARAIE, ARENEREE,
FiBEENREMTaEE—R. 2019 4, AFKIPBRATTEIRE R, B#FAEFERELEEKRAN, &F)
RENB R KEWIIMSNFRARS, BEEIINERN/DMIFRERE, SMSEREFRAIK.

BZ 2019 4R, AFARIZE =LA 35.48 1476, HARaITE= R 14.49 {270, EERRME
& (1.92 2. 70) FIHARUGR (12.16 1270) 5 AERsh B8 20.98 1470, FENK IR (17.04
feo0) « BEETEF (L671470) FLEE ™ (146 1470)

BZE 2019 4K, AFRAHMAGAI 12.611270; HA RGN 11.47 1470, EENEHIER
(5.46 f¢.70) « TSGR (3.191Z70) FHAMM ALK (1.87 1270) ¢ ARmahfifin 1.14 140, FE
RNIBEN R (114 1278)

HE 2019 4K, Aul ARG BN AT 22.86 1276, Hb AN 5881270, BEANFN6.11
.76, FEAFRERN 1.70 1270, BRAFIN 2.36 1270 KA EANEA 10.21 /27T,

2019 4, AF|ARFLIENWN 8.58 1270, KHVENVANE 4.23 1270, FlEEH 4.19 /27T,
FjE 3.31127C.

20194, AFIAEEEESHI SN =G H 55 14.69 14701 12.80 1276, &E 1314
HIRA 1.88 1470 A FIAHHR RGN &R 0.23 1470, BERIESNMEFR T 1.61 147,
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M FESRE, A 2020 4 3 HAR, AFMEREFN 1.86 1476, N “HREFHER” fifEs
Bl (4.28 1270) 1) 043 £, ARINEIRTE =X R 1B SERERK AREE™A 21.06
1275, N “HEINER7 LR (4.281270) W 4.92 4%, AFIEFEN “RKINEAR F 24T 1R
B A FH#0

MEBFIEHKE, 2019 4F, A7 EBITDA N 5.271275, A “ZRIERR” FEE4%H (4.28 1270)
) 1.23 1%, /A7 EBITDA X “ RIS #6457 1078 ta FE e .

MGG KR, 2019 4, AFRLEENAEMMERMANN 15.94 1470, N “HKEEG” FF
AR (428 1270) W 3.72 £, AFLEWEHFEMIERMANT “ RIS 1075 SRR .

gx b, FHEBIARELE BSR4 RS B M SE s, BEE R H 158 TR %
MNER, ARG R K. BRIGE A ER U R, BREFIONN, AR “RE 57 1
PEILRE IR

I\ AN
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DLLLHRSE, FHAENBAT g, WA A, FE WS BNRA ke, @ Eileik
DURIESGE . RN, BREEHFRARRA R (BUNRRR “BCEITFS” ) WIS 2 mlk 55 X sk
e 55 MU R D HL AR (5255 0 32 55 DX 3T e 2 2w R /KT R IR AN RS i
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g b, BREVPRYERF A7 EARRKIMERISES N AA, PRGBSy “Fasg, RN 4ERF “ R H 67
IS IS0 AA.

7R 77 bk % 2 B AR A A TR ) y



BSEHEFRERZAT
United Credit Ratings Co.,Ltd. /A\ gj {ﬁ#&&ﬁ%'l{"ﬁ%ﬁ%

it 1 &iE 2019 FARFRARESRFRRBBRLE

+
2R 20 544 (%]
e
Py
EHSTS TS KHEe
‘EE%WQE‘ |$ﬁ§ﬁ%| |§M5%E§E§ REZRS ]I&M%E%‘
nEm
i &b =
B[E||B[|E|| 2|2 |F|[B||F||X|(95||Z||R||F||F||8E||M| (A28 (=] | B |[F||ZE||R
E| (M| S| |5 || 6| (B ||| B8 BR||BR||ZR||R||[Z||PI|W||N||[H||F||2]HK| £||ZF||W||B|]|F
ARE 4EE IR AR R AR AR A - AR AR - A RS BR| |4 [ |&||&||Z2||E||®R||ES| |25
AN || % | |%) | S| (%% ||| 6| | B B||&|#B] % Bl|2||E 2
= | | & = ==& (&[]][] )] |4 ||| LSRR ARE =
& (|4 | | &%\ % || % i
— =&
LR

7 7 I it 25 B AR A AT TR ) -



BSEHEFRERZAT

United Credit Ratings Co.,Ltd.

o E) A A IR IRV AR

it 2 ARAREERFRBRHERAE

FENFie4F

byjifE| 2017 4F 2018 4F 2019 4E 202043 A
BB (2o 31.60 40.11 44.61 42.06
B HERG (78 21.93 20.66 21.53 21.06
WIS (oo 2.16 6.30 6.99 7.20
KI5 (2o 1.10 1.50 3.37 3.26
A% (4ot 3.26 7.80 10.36 10.47
BN (278 11.73 10.51 11.14 0.64
H#RNE (2o 2.22 2.27 255 -0.47
EBITDA ({ZJ0) 5.01 5.01 5.27 --
SEMFNER (4D 2.94 -2.54 478 -0.60
LSRR e B (0O -- - - --
TR AR (WO - 1.41 0.69 -
MR (DO 0.41 0.29 0.26 0.01
MEWAHE (%) 104.67 102.82 100.82 100.37
MEARWER (%) 10.44 10.04 9.92 -
RMEFEHREE (%) 12.10 10.22 9.24 -
BRI R (%) 10.88 10.64 12.07 -8.82
BALFEE (%) 52.73 47.66 50.34 -24.73
FWHIALL (%) 25.16 27.23 31.88 101.60
AR (%) 30.59 48.49 51.74 49.92
EIFS TEAILE (%) 12.94 27.40 32.49 33.19
KM S BE AL E (%) 4.78 6.77 13.53 13.42
EBITDA Rl Ef&55 (f5 3291 11.61 11.76 -
EBITDA &5tk (£ 1.54 0.64 0.51 -
MR (%) 1.38 0.99 0.80 0.65
IR () 1.38 0.46 0.35 0.63
eSS (D 3.27 0.57 0.53 0.26
LEIETAN LR (%) 41.37 -17.41 27.62 -3.85
EBITDA/fEEAR GG (i) 1.17 1.17 1.23 --

Er Lo AREM FRFBABIRTEARESF OB, 2020 F—FERBEAZFIT, HXBRAKFL; 2. AREFHRSESTHS
S M AEM I A R LTRSS £ 5, X 2 F R G TWAEEANE R 3. LA ATHK P 94T &R NEEIT S 4. K
A RATE P O SR NKIAMGT S 5. A8 IR SFM), REFEAFEL, HAP AKX kS 6. 3 2017 F
RBERM, REFAFEL, ®APN AR A LS, 7. EBITDAAF1E AL A+=EBITDA/ KR 2 Fr sk Iz 15 A &t 42 A &
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