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A ) Bl 55 85 2 R B R R
2019 4, 24w HEA A e e It H A bt
SIS B [\ 3K 2.30 4270, A3 DL RTAR
TH FR,  BRERIAAN A 7D 5 B30 R E .

A4 ARE 2019 HFRNE T BAZEMEAZERAEL (£ FAO)

: 2019 EEHIA

I H 45K BREM BB ¥ 75 1 B A0 KL H
Vi I TR it T P AR A T E 157345.33 136600.00 20745.33
it 157345.33 136600.00 20745.33

FAE R 2N E) A

BIZHA, A ARBEBF FRESRITL
WK R T, RAMBRILFIRE; 12AF
B AR L3, CEEA 6 23
BEK, REALWFLEELGFRFEEAEFX
.,

FREFIAN, AR 5T R IR X HkTE
L P ) - B N 55, M S5 AR R R A Ak
A FIRIEBUR FIE TS, 1R85 @ e BT
PRl 22 B TAER LB B T AR, At He s
BA (EE e LIS MR IT P R AFRITAH RS
D, IR S5%BIRNEER S, MK X E RS
EARERIA, R X E RS E FH LT
RSN . 2019 4F, 2w KA+ R 3
A 1.74 1478, FFRKIX EZR S EIANA R L
PR B HL S IRON (B 2.70 1478, &
2020 4F 3 AR, AR GRS, O
Ry AR & H N 63.29 /27T, 4N 7K TH £
ik TV TR AR, (E RN BE 57 R T 4t
T AT 18 B A L v R 55 52 W A7 AE — 58 AT
P

HZE 20204 5 AR, “16 FHEZ K 5 01/PR

B & 017 S350 H 3 M 37 7K AR 25 ST i 75
X T H Rt 5e % % 13.66 1470, ZIiH H
AT SE RS X B R g p ot 12 3%, TR0
X P TR A A A R % TR,
TH EREE TAECEARE T, FEgke®
EFCEEA I H B TAE, @il
Wi R S s T MR 2.07 1473

3. RRARE

Ak, 2 NG IR ARE DA e S 7T 3 T A K R
WA T, ENEARBIEAN, FARHES)
EA R W E, A% e 3480
B, gk R R s I TiT SRt it i A v
IS 228 T X v Bl P 1 L R B TR

BZ 2019 4K, A A EL A E i
RETH LT 24, 737 SCHRM B 6 T
WH AT KX =5 VU5 mE s TREOH ;
it B R EE A1 2.50 1476, BAKTHE, AF
RRAE S AN H v TR TR — M, Kok
W55 FREEE A £
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China Lianhe Credit Rating Co.,Ltd.

SRIZIRBARAE

I\ WS SR

KA FERL T 2019 M SR, WK (4R
B it ST CRREE G0 X AT
TEE, IR TR E T Ok B R R T4
Wo 2019 4, AFEIHWHTARS, W5HHkE
A LR .

1. Fh=

RIZHAR, 8] F EHRRIFE K, T~
TEMKERXRFFER ERK, FHE2EAHR
B; ZRRFARER K, AT RS,
KERE—K.

B 2019 T8, A B 116.12 14
TG, [FIEEIGHC 7.63%: R AR BN 3 7 N 3

A5 A8 EZF MR (45 AT %)

2018 4 2019 4
BiH
&5 =14 L& itk

BB 1.70 1.58 2.05 1.77
VLTSS 15.55 14.41 21.96 18.91
FoAt BT R 6.14 5.69 4.10 3.53
A 75.53 70.01 78.72 67.79
RENF = 98.92 91.69 | 106.83 92.00

E| 2 kl) 95 8.97 8.31 9.29 8.00
BEPE AR 107.89 | 100.00 | 116.12 | 100.00

FAP KR ARIE ) F RS P

B2 2019 K, AFRABNTE ™ 106.83 14
JG, [AIEEIE K 8.00%. FHiH, TRM#% 4 2.05124
JG, B EFHK 0351470, #E 2019 FK,
RS ER 21.96 427G, [FILLIEK 41.26%, FZE
FAEBUR RIS DU ZE T8 =K R 4 Hris:
THHEIRIK A 2% 1) RSO SRR BT 1 A2 BAA b
87.71%, 1~2 4E 5L 12.29%, 2019 FJEIRK
1% 879.20 J3T; B =44 KK T A= N [F)—5E
Pzl T ORERA F S E A i, EhEmE. B
22019 K, HAMMYGK 4.10 {1270, & B
TP 33.16%, FELRAERIKICEIFTEG WK
E, 1A AR RISCER 5 b 99.94%, TK#%
By BT =4 KK AR N [l — SEBriz il T Ok
AFEEA AN, FEHER. AR MK

TOREAL RS, BEE&REEIR. B2 2019
IS, ARMESR 78.72 17T, FIEIEK 4.22%,
FE R 2019 FIF Kk X 2224 =l i 2R ok %
VN T ot 0B 0 798 2B b e R v IS T K3 g
PEON 2 ‘SRR B A T E A, A1t 6.43
1256, MHIRRE, 2019 FEJK, AFFRF L
HUSAS 17 80.39% T2 THN (5 19.64%:
S b I G 3 37.73 4208, (AR ERI
47.93%, A FIRAF R THEERA HER

B 2019 FJE, An/AERBIT ™ 9.29 12
TG, B EAERK 3.57%; MIRCLREE S
55.78%) R (/i 42.85%) NF.
o, [l E BE 5.8 4406, B EAFESE N 0.40 12
JGs AL S A P 860 i G, B_LAENEN
360 JiIt, B AN e MR T R A A 4
CHEAM M.

B 2019 i, A F]ZRTE ™ EH 38.87
276, FHAEHEHTHATW A7 1e- LA
37.73 447G “HEETE =" 0.68 /¢ IuH “TLIE T
FE- L HUAE R 0.47 1270, IR A TG %
PRI 33.47%, SZRREE A IR K .

2. FARLEM

SRIFHIA, 28 TR ARBEAR PR, £
EZEFFAREZRLXNERZHH. 28 R4
B &K, PTAARBRTE—K.

B2 2019 K, An P& 81.25
1256, B EAERK 12.90%, EEREHEANH
KA BCANE g . Horb, BEARAR 37.64
fe.70, B LFEwN 5.84 1276, HAHn 6.43
1IC FIF RIX B R LBt 2 s CRE
AR« Bt 22 5 M- S R 40D,
I 0.59 {2 TC R AFREH P ISE M (2015) 28
11677 ‘S Hpr s, Ml 3 2 R 52w b i
ISR R R 2 s e 0L [ A DG b, SRS AR R 25
Forl ML BE 2019 FFE, KOBH
I8 32.14 1270, [FIEEIEK 10.62%, HTA #F
A 39.56%:

RARE, AFTE #ER G AR EANE G
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China Lianhe Credit Rating Co.,Ltd.

SRIZIRBARAE

PR, P A A e 1t — R
RIZHAA, A8 REAAEN R TR A&
i AR PT A&, RG-S MA RIS
I, R mF A=A RS,
B 2019 IS, A Al 5T S 40 34.87 1.7,
BT 2.92%, EERARERNFZIEMER
S EE NI

k6 N8 ZEUEMARME R (45 424, %)

2018 £¢ 2019 £
TiH
E it £5 it

SRR 0.60 1.67 0.10 0.29
HoAth S A 3K 3.77 10.50 5.24 15.03
—E R

s 3.00 8.35 5.25 15.06
JE3 B fiu o
HE s 10.38 28.90 14.67 42.07
KHIE R 2.69 7.49 1.44 4.13
NAT iR 22.85 63.61 18.76 53.80
JEWEN R 25.54 71.10 20.20 57.93
ki 9st.| 35.92 100.00 34.87 | 100.00

FAPRIR: ARIE ) F RS P

B2 2019 IS, A Al sl 4ot 14.67 14T,
[F] LE I 41.26%, 25 HAB R AT /A — 4
BRI AR B AT I . #E 2019 IR,
FEHAfE K 0.10 1270, ¥IouME A s Fofh s At
WK 5.24 1470, FERS EME T &4 D7 R e R
FZAMRAF MBS R AR EERAFK
ARk — N B EAER ) 114 5.25 1406,
FLHE— 9 B K WA 3K 1.25 /2 oa i —4F
B I AT 25 4.00 1278 B 2019 4R,
Aw AR S A K 1.44 1478, 288
IR NAHEZR 18.76 /27T, N 5.86 147
“16 B K57 01/PR BB A 017.5.96 1275416
B2 K A 02/16 BB A 027, 2.97 14.7C 2017 4E
J& 28— WA A ZE TR 3.97 1206 2018 R
A7 R SR R ) (A A

BE 2019 )i, A\ 4 #B i %5 25.5514.7C,
BOEER T M 1230% . Hob K655
79.06%. 2019 )i, 2] 5= R EAER
TFEZ 30.03%, KA S5 BT AL H 3 A AR
% Hm AL EL A T BER 19.92%

23.93%. EREFHAN, A5 HARA Pk
AT S IR S5 1 R E, A KT 2020 —2022
Iy HEEIE 5.35 1470 5.44 1261 7.00 127G
(152 55, ol o\ A A 55 1 28.76% -
21.29%H 27.39%, 2> F AR =G — € 5
AR T

3. ZAFfe

SRIFHA, A8 FRMARKHEK, Tl
FERA PRI, A8 BAAF PTRA, 12
F) 8 2t BT ANEAR AR K

2019 4F, AwSLIERON 8.50 17T,
A L3 30.67%, 32 B R ARE TR0 H Bl
NECEFERIEEKEG B, ARPENLSA
6.08 1270, B LAERIK 21.29%; LA R
2018 FHE K 6.39 NH 7 AL A 27.86%-

AT SR D B 2R v 3, 2019 4,
N ER AW A R 045 1290, [ HHE K
106.45%, FERAFMEE R FIAKKEKZ
Fral, AT 2018 4F 11 H# [l 4501 2.66 147G,
MAETHRITIHR D . 2R BN IR R
Wi, w055 2 AR IE . 2019 4, A F]H
) 2 R K& 5.33%, 3] o6t 1] 98 FH A 4%
e A BT T B

2019 4F, v w] SEHLA)E AT 3.71 14 7T,
B EAEHEK 26.50% , H AR B SR A i B
MU A 1.80 42,70 o 23 B I X BUR I U A AT
LN

MR FaRRE S 2019 A TR T AN 75 K
A BE P2 U 38 28 00 il N 3.26% 1 4.23%, X
2018 E¥A AT, BEARE PR A BT i Tt .

4. AR

BIFHA, ZEARKELR LA, A
8| BEFH AL RS ANAARERE K, KA
RERART R, SFREFHAER B
I, BEFDAAE AN AEE; NEELE
HRAERNRBTHE, FLXEHRSARTFR
NEER RS

www.lhratings.com
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China Lianhe Credit Rating Co.,Ltd.

SRIZIRBARAE

AR EE NN ERA T EREE NS
W B BURE A Bh B 55 IBORT 35 1143: 2R 3K
S50 20194F, A\ &8 B4 A\ 83.0314 7T,
i EEKIRIEK505.81%, i, s Hib 5
ZEH A K H4280.6912. 7T, 1 A K1
K, FERUWCE S BUMETT A RIS
KR8 MR . 357 S UEIM ISR
234270, B EAFRIE T F480.41%. 20194,
AT LA N HE H120184F 183.99%% KR T [
£27.58%, WAL EHE . B, A
A 478 A LA A H R K R 1 K 32779242
JG, Hor, A AL S &S E <L 4275.78
2706, B FAERIEECR, FEE AT 5B
TSR R UK IR K A S WK 3552
575 WAL 42,3412 50, B AR KIE T %
45.09%, FERZRE LT H lA S H BB
o 20194F A B S E TG A IS I EHFHS.111L
TG, PN FIBLEE20 184 Kl N P

20194F, 2 "l HoAth 5 4% BE i 30 551
P 4:9970.00 /5 76, T BN KRBT 14 KK
Tils RAERIE E B T B S AT 420,51
276, B EARNE T B B Eh I & i =
H A% 1k

20194F, AR EGEA T4, FiEd
ORI 7 SIS S I 1000 /5 70 B %
I E I R BT R, R5.284000, FE
AT BIATBLE . AR ERIEMER
AL IER 1, R-5.18147C.

5. 12frEeH

o8] 43 BT RE 4R 55, RIIZMTEEAA
Fragdt; a8 st RAARR K, FE—ZR
A RN, 127 & B 8) F 8 RAFBOR 69 K
N XF, BRBEEARE,

BE2019 )%, A Fsh s b %
I3 N728.24%K1191.61%, 20184 & IH it
B AT IHEFE2.0510 70, FHEGS
PREEREEUN0.3815, o~ w) FE AL iR /14055 -

20194F, /A EBITDA N4.001Z7G, [t

HK:29.08%, FEHFNELE (192.67%) 14
B R, w4 E 45 55 /EBITDA KIiE T [ 2
6.39f%, AFKIEGIRE A g, i8R
B AT A TSR 1 3CHE, A R B LA 5 R
JIIR 5

BZE 2019 FFJE, A FERIFEATIRAE S50
10.00 1270, AAEHEE 6.00 1470, A w] A4
AT S EREEEIaN

B 2019 L, AFDFAMELREHT 28.42
1256, EAREERA 34.98%. HAE AR AL T E N
A — SRz i) N ORI A J BUE A ks X R
B AR, RXTRIEH G, &
0 748.00 370 . R ZRHBRHL LR O 51N %
IS, FARNE O AR o Bl 25T 40 M 4
Ko BRBISEIE AN LA AMEIRR AR BT &S
B o T A A, ARSI T O
ASMBEARE BRI, fEXTAMBARR S L. X Ah
ARG R B S5 7 TR S T AN E Ak
B, AEDFAMAGREIEECR, IR RS,
HAFEX BB MR, AR — 28
BT AU o

6. Frosa) WSl

RIHN, BaE K EEBRAMEK, &
SHREFEEBOHF; B2 TAEERA
HHrk, LAHABRHEERBAE; &
28] RAREHA T T e, & AIHIR 5 AR A
B, BAFBRAA KA E; A3 E LKA
FEE RS KR THAE .

REAFIWESS 7 TH, #E 2019 SFE, BEA
H B RN 114.87 1470, B EAFIRIE K 7.80%
H AR ah %= 92.36% AR 3 ¥
7.64%, TEPERI LR BN . BEA ] BE
PR A R RER T RN 98.92%, i Lk
e
A 2019 K, BFAFPTAERG A
80.80 170, W FAFEIEK 13.11%. BEAH]FT
AEM o FE R TA, BRI H
FRER R, A FF R T FH ARG 99.45%.

www.lhratings.com

13



BsXZEEGEIRAS

China Lianhe Credit Rating Co.,Ltd.

SRIZIRBARAE

BE 2019 FFIE, BEA R 7 fE AT 34.06
255, FH T M 2.99%. Hish fofi b
40.69% At sh i 59.31%, BEAF] Ffi
S VLAERBI BN F . BEA R AR S
HARF A 97.68%.

2019 4, BEAF SLBUE IR 8.48 14.7T,
FE VAR 3.80 447, 2 @ E VISR
KRIIFRIETBEA A 6

. BERFEHREN DT

A E2020F58 K, 8 FEFAFARR
14.001250, 3 —2F 1 2| B9 54 53.2012
s BEMHFPEIZOEABAK, RREHE
EX D € YN

A TR ARG, 20205524
SIATEEIE 2R E AR, 2020—20244F, A
AR R AL B SR AR 70 A N3.2014 76 3.20
{¢.76+ 3.20147C 3.20147CF11.201247C. 2019
EIR, AFMEET2.051470; 2019462
SRIRNI BN TN s SN 2o = i ¥) B e o W =R LR U AL
EBITDA %) 5l °483.0314. 76« 5.1114. 76 F14.0012
TG, KA FIAE SRR IR R B ARG DL T R

RT w8 BB AR L (45 AT, 45)

iH 2019 4
—IEN ISR 3.20
KRR A4 1 H 3.20
W4 280 7/ — 4 BN 5 R A 0.64
ZEVEN N R AR A 205 05 A < W L 25.95
GBI TR B AR AL S A S 1.60
EBITDA/A KA i 7 A< 42 18 1.25

At RIR: BRE R

SAEE, AR LA T — 4 A 2
i RBORIRRE 5055 AR & E NI e
N R AR R AT 45 77 AR 4 VA DR PR e 1R 5,
2= ) BN R s O K S Nl X (R
JEMA . BhAR, “16/mMRZ K fR01/PRIE K01
A “ 167 M4 R A502/160E 027 HVL77 44 15
HPRERER AT (PUFHRIFR “YLIrfEE
&7 AL B A E0TC 5% A4 A vl U & T 54T

TRIEFH R o ARYEICE FE4E B VL IR FRE AR 3=
WRAKIAME VAR, LR R E R KIS
MEEHNAAA, RS TIE, HARRA HIY
BT “167E IR K 01/PRIE & 017 F1 “167
M2 /& 15702/16HB K027 A BB2IA 1) 2 4k

+. &it

CEE VR, BRAREME4ER AR EAK
WEHEGNAA, 4EFF “16/mHBZ K i01/PR
MBA017 AT “16m ML & 57 02/16HF 502 {5
&0 NAAA, TERE B NFAE .
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i 1 82 2019 FKA R RN BLREE

T M T A 7 B A

100%

A 4

e S 17 22 5% R Jie S A

BAT AL ]
(G
e N\ N\ N ( N\ N N
I A %) il 154 X
A G % 7% E &
= L # H T i
H H i
\ J J )\ J J\ )
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China Lianhe Credit Rating Co.,Ltd. SRIZ IR
Bt 2-1 EBMSZBIBRAEIR (a5 w)
5B | 2007 | 208 | 2009%

Tt 5 B0

MEHK B (12 75) 5.58 1.70 2.05
B EBA(ILTT) 99.50 107.89 116.12
P B35 (12.76) 67.58 71.97 81.25
AR S5 (127T) 4.40 3.60 5.35
K55 (12.78) 24.69 25.54 20.20
A 55 (12 5) 29.09 29.14 25.55
B (f2.7T) 9.23 6.50 8.50
FliE RAI(1Z.7T) 3.43 2.93 3.71
EBITDA({Z 1) 3.57 3.10 4.00
ZE IR (L) -5.98 9.76 5.11
Wt & $ak

B UL % L (IR) 0.54 0.36 0.45
B IR 0.16 0.08 0.08
ST R B (IR 0.10 0.06 0.08
AN (%) 20.71 183.99 27.58
BV FNEZ (%) 13.44 21.47 27.86
S BE A 2 (%) 3.29 2.85 3.26
I 2R (%) 471 4.00 4.23
KB 55 B AL HE 2R (%) 26.76 26.19 19.92
A ER %% B AL EEF (%) 30.09 28.82 23.93
B AU 2E(%) 32.08 33.30 30.03
LB (%) 1263.79 952.51 728.24
B L (%) 567.98 225.17 191.61
ZE AN 7657 (%) -82.78 93.96 34.84
& T 5 55 L (1) 1.27 0.48 0.38
4= H 5 55 /EBITDA({%) 8.14 9.40 6.39
EBITDA F| & f550(1%) 4.24 2.08 7.20
www.lhratings.com 16
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China Lianhe Credit Rating Co.,Ltd. SRIZ IR
Bt 2-2 FEMFZEIRRIERR (»raxa/509)
m H 2017 £ 2018 £E 2019 £

W0 % $yE

MEKFE " (1Lon) 5.58 1.44 2.02
gRa S ICIATH 99.50 106.55 114.87
F A # R (12.70) 67.58 71.44 80.80
R %5 (12 7T) 4.40 3.00 525
KA 25 (12 0) 24.69 25.54 20.20
AR5 55 (1¢.T) 29.09 28.54 25.45
ENVIRA(1Z7T) 9.23 6.46 8.48
FIE A (120) 3.43 2.93 3.80
EBITDA({ZJT) - - -
ZEMHFIE IR IT) -5.98 9.67 537
g g =t

B AR A UL (TR 0.44 0.36 0.45
A7 5% J& 3 B (1K) 0.16 0.08 0.08
SRR A L (IR) 0.09 0.06 0.08
AW (%) 20.71 184.54 27.38
BV FE 2 (%) 13.44 21.45 28.16
AU R (%) 3.29 2.88 3.32
g P2 I 2 2R (%) 471 4.04 436
KA 25 BT AL 2R (%) 26.76 26.34 20.00
2RSS BE AL 2R (%) 30.09 28.55 23.96
BEPE A5 (%) 32.08 32.96 29.66
BN L2 (%) 1263.79 1024.34 765.50
A R (%) 567.98 235.46 197.53
T4 50 51 55 LU () 127 0.48 0.38
25 I BN 5 E (%) -82.78 101.03 38.74
4151 %5 /EBITDA(fi%) - - -
EBITDA FlEAf550 (f5) - - -

www.lhratings.com 17
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SIS

Bt 3 EEZEWFSERAITELR

& fr & W it E 2R
AR
WP MAE R AR R
FRPERE SRR | () 28 WKE= CRI-EHD /EIx100%
TR NEE SR | (2 nFEdE: HRB=[CERH/ET n F)° (1/(n-1)) -1]x100%
FlE S AUEE A1 K%
ZEWERIER
B RUR B R | BN O SO R 1 401 25 S 22 45
TR AR B | B A P AE B 4
PR R A | BN TR B P S
DAL | AR i SR 0557 55U A&/ E RN < 100%
PRI o
MR R | GRFFIE+%FARR S D /O B AR+ K S5+ 655 x100%
PRI R | PRI/ T B < 100%
ELRER | CEMRN-E AR 4 R R *100%
R EMIETR
BPEURR | ARV B < 100%

ST AR

S5 (RIS G+ BB Es) x100%

KHIST AL R

KIAf S/ (KIS E E ) x100%

HERLEE

AR F A F AL 3 x100%

KHERBE N IRHR

EBITDA F) 8% %1

EBITDA/F| 537

433t 45/EBITDA

43t 45/EBITDA

B RAE N IRR

ah

BN = AR s H i A 11x100%

b:5) 5 g

RNE AT s i aix100%

frE & sl it

ZE TGS PL EIR BIR B sh 5 A i< 100%

Pl 155t

Pl 2R B 5 55

e Bl RTE =T MR E+38 5 PE S v+ B SCRSE
LI 55 = A5 R+ A2 2 VE R 7 A5+ 8 P B (9 ARV 30 B o+ A 2R 40

KIS =R HE R+ AT 57
A=K 65

EBITDA=F|J &40+ 3% F AL ) 2.3 H -+ 2 B2 7= 4 1B+
FESZ =5 A F S 7 -+ AR E 2 H

www.lhratings.com
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SRIZIRBARAE

Bt 4-1 ERKHERAFRREREEX

B BHE B RIE HSARI D N =5, #5827 AAA. AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCH (¥ VUNEESL, M—MMERSEMATH “+7 -7 §5 53T
TR, SRR e SR T ASE S LT3R
EREARE FX

AAA BB RS IRE IR oR, JEAARSZARI SRR, H 2 KU A

AA BEEGTS5IRE IR, S2AFIZG RIS R AR

A BB BT BEJTEOR, B ARG SR, 2 RS

BBB BEEGTS5RE 1 — B RARGFIATENARCR, LR —

BB PEEGT55 RE IS, RARGFIABGENARK, LR

B BB HIRE T EOCH O T AP L 5EA I, B2 RS R

cce FAEGT 55 IRE IR FE T RAF I DERBE, 120 Sl

cC CERL = B E AL AT RAT R D, FEAA RRERIIER23E 51 55

C ARELIEA S

Mtk 4-2 PREGFERAFHIREREEZX

BRA BHE AU R 5 A G0 B 2 SR AR KIS S5 2

Hi 43 IFRRBRERIEN

R BEAE VP B R NS S R R — A AR A T [ R A] B VR f . IS RAE 1TF R
EPSRYF
WERERE X

R FAERZAREER, RREMFERIETHAT VR

o sE ERARGURR S, ARRIRFRHE HSE R AT BEPERK

it} FIERLZ AR R, ARKAE HI SR ZOR AR A T B RTR

K RER F I FE M PR 2R AN RE AR DRAG . ARORAS ISR O] RESR T, PRARERAAR
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FARKIE R IFRIRE

AAEERABIERERBRAT
2020 F£E A KHAE AR IRE

THEREER -

FHRKEAGEHER: AAA

WERRE: RE

VELRATE]: 2020 46 A 12 B

RRVHRERBITR A, HE:
K ok

N e, o A o SR V3.0.201907

BT AR Ak 2 ARAE MR | V3.0.201907

i1 BRI A AR AR A TSR

N

FRPRARBUT 1= B 45

BAPR aat | WEER | AAA
M [PPSR R E R (M ER | TMER
) [X 3RS 1
ZE NS
A7k A 3
7w B Aw)iaHE 2
N5 B 5 TR 2 2
BN | Rk 2
ZE T 1
) BEPE R 3
W4 —
i 2% - A RE 1
A WAL 1
NSl 1
AR FRNEH HET %
JEARSCRE: A AL IR e KB T
ARGEH], SERRd VLR BT,
Reg L ST R IRE . WASH R, W +1
SL A H M3 TR 4 4 D5 T AR IR
BN CHF

ESERLHIKESX A A B, C. D. E. Fi
6 NES, BHETFENRSA 6 4, 1 AR, 6
MRE; MWHEREHKESX A FL—F7 7 A%
B, EBBEFENRSATH, LRI, THRE;
W 445 T Ut =4 Ao AT H A B AT 4E A AT AR A 4T
B3 TIFAL R
AT

Fhdy R Bk
BR%E: lianhe@Ihratings.com
FBiE: 010-85679696
f£H: 010-85679228
Hohib: e FHmREEE T R E 2 5 F BAGY
kR 17 & (100022)
Ptk : www.lhratings.com

TR -

PG BE VA R A (BLUR &R “BAE 75D
ML G H M RERAR AR (BUNERR “2
A7) VRGO T AR VTR AN 55 AR
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BEMBHEARAR, RILAHAEER. ABUN
S SRR RN AL R R T 2E 2 ) I A
k. AFHIIREMBEA 30.00 1278, WMALE
[ 22 IR BT R B A . 2019 4E 5
A, LIE NRBUR KA (LA MEBT R T
AT R R E A SR AL g A,
FRULI5E A BUT JBAT 48 G 1B G 4 il B8 A th 5%
NIRTE, TLIRE M BUT #0758 N RBU 4
HIRL, BN AR IR AR . #2019 4K,
AT A E 75.13 1276, BARBNITHAE %
T T BURFAE A Ak, 55— R AR R s b
HINRILIREMBT, FER WA 28.32%, i
TR AR B L FFIE LA W3R 1

&1 2019 F RATA KA RHIILY #451: %
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TR REUR 4.39
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BRSSO 7.86 1278, DEECRLEURN 4.24 12
JC, RSSO 3.34 12 7T; S FIE
4.81 127t

A 2019 FR, BEAFTE~0H 129.83
f¢.75, Fifagi 36.18 127G, FTA & HLaS 93.65
fe.7t; BEA R FHRTE R R A 581.87 1470, H
TRIECRARHN 648.56 1270, HIRTHUERBEGTH
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(1) BWMLFIRE

2019 FLAK, FETH SRR J&) 0 e AR T
AR, ERREI5 RS AR E 2, 2RE
FFMKBMERE ST, PEAF RSP
M, WA KRR B, B
Oy K, sl AR E.

L FREE S AT . 2019 4E IR A [ & 57
WSEAREE N AT, 44 GDP [FHELIEK 6.1% (A
TR, v 2008 4 [H x4l fE L AR 2 f k3
W Hoep = BRI K 6.4%, AT FE
FT R K 6.3%, AT =ZF Rt A g KY
N 6.2%, FFE FESHWHE., 2020 FF—FE,
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2 B S JC R R e A 28 P 17 0 B bk
GDP [A] Lb 1% K:-6.8%, &+ [EH GDP Siit- ik

LUK U B f g 4o

&2 2016—2019 F & EH 22 F4%
WE 2016 ¢ 2017 & 2018 £ 2019 4 2020 HF—Z=F
GDP (JifZi®) 73.6 78.7 84.0 89.2 18.4
GDP 13 (%) 6.8 6.9 6.7 6.1 6.8
FRLULE T (%) 6.0 6.6 6.2 5.7 -8.4
] A (%) 8.1 7.2 5.9 5.4 -16.1
AL PR R AU (%) 10.4 10.2 9.0 8.0 -19.0
HIOHEE (%) -1.9 108 7.1 5.0 -11.4
MO (%) 0.6 18.7 12.9 16 0.7
CPI 1 (%) 2.0 1.6 2.1 2.9 4.9
PPI 31 (%) -1.4 6.3 35 -0.3 -0.6
WHESE (%) 4.0 3.9 49 5.2 5.9
WEIRRAIIASTOISE (%) 5.6 6.5 5.6 5.0 -3.9
ASIBIISE (%) 45 7.4 6.2 3.8 -14.3
AJIBCCHHSE (%) 6.4 7.7 8.7 8.1 5.7
Er 13 ARG N RIE R R
2.8 o3k Bt ok gt HUAAR
3.GDP i, WA ERANT LEMRNIZ R A RRBRE, AL ET Wk, BRf A7, AN PSR E 558

BALIEKE, GDP A RLHALL
AR A F Gt
BIEKRR: BEATA, wind, KET/EHEE

2019 4EIH B AN 2 B P R K s AL T
EERA, X4 R G ESBE LR, 2020 F£—
FEE=KFREHKIERLE. 2019 F, tH2H

f i A SRR E 1 K 8.0%, B _EAE R 1.0%,
Horb W _EZFAEH 10.6 14T, R K 16.5%.
éll%fﬁ;t&fﬁ CREAR P A EL 3K 5.4%,
Eb B 05 N E 2 e N B R AUE, i
VIR IGHE A 3.1%, b FAEA 6.4 N A
FERE R N 3.8%, H EFERFT: i
PAEVE N 9.9%, L EAER 0.4 ANE .
IR R 3N 4.7%, Hb_E4EAR 4.0 N H > A
[ B 5N 6.8%, Hb_E4FEE 4.9 NE A
2019 4F, ekt 11 S0 31.54 Jif2ot, [AILEY
K 3.4%, HEH L FAE[FITE 6.3 AN . o,
H 8K 5.0%, 3E 1K 1.6%. iﬁlﬂ M2 2.92
{276, LYK 25.4%. XTRREE . 25 L S5
HAHE 0 38 K 8.0%. 14.1%. -10.7%F1
0.4%, *f “—ai—Pg” IW&E I 9.27 /
1256, WK 10.8%. 2020 F—Z=fF, o

2016-2017 A SMAAA TR L F, 2018 45 A M A T R L, IAREA MR

i SR A A [ A B R e O (R AR
F) %D%%J&tﬂ 120073 531 /) b 386 4 -19.0%
-16.1%M1-6.4%, — KRG N AR
R i

2019 FTIVAEFB AKTE, REIBHRE
&, 2020 FE—ZFF TV MRS L F5 KIiE T B
2019 4F, ERAEFE . F A =
FENVIE A 2> B K 3.1%. 5.7%F1 6.9%, &
GDP L E 2354 7.1%. 39.0%7F1 53.9%. 4 [FH#K
BELA b P I R b S prfi i 5.7%, 34
AEF RS 0.5 AN E 43 mis 2019 4E Tl Ak s
MV AR A 530 [ I K 3.8%F1-3.3%,
T A FFRA  2E . 2019 4F 4 [E AR DL _E
IR 55 M A M 75 M ST N R M A 3 43 ) 7] B 1 K
9.4%Fl1 5.4%, HR55LIEK AL L. 2020 F—
R, ERAFE b A ==k
¥ IAE 5 9 A L K -3.2% . -9.6%F1-5.2%, 4=
FEBARE LA b Tl 386 A [R] Bl 384 -8.4%, Tk Al
MBSV SN AN S0 ) [ B B K -15.1% A0
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-36.7%. 4= R DL _E ARSI A BNV R EE
WK-12.2% (1—2 HEdR , TS LA
N RN

B RIE BN EEE LT, AN REET
. 2019 4F, JERHTMIEIEEL (CPD [FILL I
Tk 2.9%, ikiEEL YK 0.8 NME AL Hrh
IR AAE FTK 9.2%, TKIREL FAER S 7.4
ANE S AEERITE LK 1.4%, JkiELL B
[FlV% 0.8 ANE 7 mie ANEFEE SRR %0
CPI iz A1 3k 1.6%, fki@kt 4 mlv 0.3 ME 4
Mo 2019 4F, TolAEf=E ) ks 48% (PPD
[FLLRF% 0.3%, b LRV 3.8 MH M. L

A 7= 2 T A& T8 5 (PPIRMD [ H R % 0.7%,

BRMELE EAERlE 4.8 N H 73 RL. 2020 F—2RF,
CPI 1 PPI 433 2t [F LL 3G 4.9%1-0.6%, J&
RIH PN MBI B m19% , A8 7= i B ) d
i X 8]

MBS KIR S, > HRFBRREK,
2020 FE—ZFEMBIKCZFD TR Wk 0FE
Y K. 2019 4, 4 — A FETRE YN 190382
1275, K 3.8%, Htl FERTE 2.4 A
H 4. HABISION 157992 1276, [FIELHE &K
1.0%; AEFiUN 32390 127G, [FLLHEK 20.2%.
2019 4, AR 238874 14T,
[FELiE K 8.1%, HEEL FAEMK 0.6 ANE .

NEZHMEHRE , SR BB S ] A K,

W2 A X S BEARORSCH L TREMMR S H
BIE K 16.1%. 14.4%F1 18.2%. 2019 44
BN 24 4.85 Tifcot, BAAFERIAN 2.91
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FEAE—BHIE R LT, R At 5730 7
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AP OR T RS A P2 s, IR R A ek e
390N 5.3%. 6.2%F1 5.9%, 3 A FTEE,
B A RIS A BTt
(2) BB

2019 4 Hp [ 72 WLBURE I =0 2 1 2 n st A
BRTT, RIEATFeATES B X A B,
F BRI PR B o, V8 SN BLCRBOR, [
B R MES 7 BURF & I 5 i 22 2.15 512
TG, AFEFRANMT AR RIS S RO PR TR 4 3R
TR AR, At = R AT S A B
RTTHEN T & E AR I s, “ =R
(A7 AR HE A 4 BB QA0 T B T80 5O D ik
R 22 T8 LR P S F AT S0, T 2019 4 8
HIFIA T 10 2K SRR, — 4 LPR
WNEN D =IK T 16 MEA, £ 4.15%;
SEH LPR M 4.85% £ 4.80%, 5| F{E 1T
RS PE T B o

2020 FE—ZERE, [ S AR I 3T e I 4
P A 1E A E DL A BRI 5S4, [ 2 B
G NG B At 2R R, Rkl 5
TEF=, A SR e i 5 45 AL i I EOK f i 5
el o WA BB 5 T, 28 A2 I IR B 45 3
H o B B U G S SE SR AL A b B o L 3
— R Ak T BUR 53 557 80 B S, K IR A
A dH, BN RER Y. 2020 4FE 2 AR
BT R IiE L TG 2900 1478, $ERT Nk SAE
F 1.29 Fifeot, BE 3 K, SHWETFLELT
I 1.1 34200, H i TACE B st . BEYR
TUH  ARMKF] S AR H S-S
fith bo B8 T GRABOGE T, &Rl &
DL fife A Ml 37 50y 1 PR Sy oy, 32 F 22 BB S 1
H, REFRIEEGHEARE, BRI RA,
HEBNERAT I RAB DRI IR 3N 28 218 i [
ME T NGRS DR, 5 T I B S B A A IR
L, T3 S 038 18 {5 ) £l 57 5 i 8 45 R 1 IE
A it SR e 17 £ T M G T LT R B
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TURR 30 AN, & 3.85%; HAEHATIKR
W15 ML SE 4.65%. 4 H 3 HRATHREN
ANEATE [FIBEE 1 ANE 20 I N RS R 7R
JAT RBATAT A UE £ G F % 22 0.35%, HESHERAT )
HH NG ARG IS DR ek, TR R A
i, AT T 3000 1ZICHIBT %L TG,
FEMT HE PR g, — 2L E&mths
ks 2 AR, RATHHE 5000 1270 FEHEK
FNEIAE, FIASCR SN TR Z 0.25 4
B 3 A, B 2w i b/ NMRAT BT
SRR 1 A0, #E—20 nagxs dr /N4
MRS TS

(3) EML%F A BURATHE

2020 F—FEARTHETHYE R, BTG
HIT 48] 1A e 1 8 928 17 0] o [l 2 B R T ™ EL I
iy, YETZ B R E IIE PRERAT TR A, B
WARTPR o — A2 T 18 M AR AR RR, WK OA T
I P B s 3 AR A N AR BB AT 55, [ N TH
DA BT DUAE JL S (] P PR &5 R A 7= g R
T 75 SR P 20 B ) 2 AT s 77 DA B A b R) 2
TE RN T RCAR 1 bt S IR 45 Al A1 2 ]
SRR T2 B B 5 1 R BRI B R B DL Rk 48
G AR TR B o R B, B et e 15 Jek
LR BT TR B, BRI O
M LR EERIKT . RS S “ 4Rk
KFAT”, A% BN nsa e B o4, &R o

AL A 7 3 3 25 52 2R, 3 BOREAT L BOH |

G AR TR R P )R e R OB SR AR
L BCPF s St I E DOk, 3o i 2 Br R Y
AR KB A7 o AT KRBT I 557853, xF —
AT G UL ST, T AT RAK

SRAFAERR I I 77 [R] LG KR AR I AT

ER SRS AIR KNG, &% V FIRREE
MEASEEL, AR R U REH.

TGS G P20 52 2% I 2 50 T 34, AR R 72 WL
FOR LATE K I3 BEXT e 1 2, B 1B Bt vt
AR AR N EL, 2020 £ 4 H 17 HA
FE R SRR R 2, fERIEEMR “ANiR” L
PEJTEERAEAE b, B ke AR Rl fREA

RAE RTY EAE IR AR 24 TR
MR . RILZIBEM NIRRT BARMES,
FORBIIR 8 SRR N TR R, GE 5T K R
FraFasE KJR, 2wl AR — AN 3 04 22 WLEL
FE T TR SUHRH, BRI B 2
IR, PRSI EER, AT IR E 5,
BT BUR B TSR, RmReMANE, '
TERAERG R AT I R o Fafid i) % B e 2
BN R B, I8 PR AE L B R RS T B
TRFFRANME AT, 51T RE T,
% 4 FH 31 S R SR B 2 RN Al
FAReHE b, 200w BERBOH %% 11, K&
RO 9%, & 43 A Sy 2 . BRUWRY KA 203
W, S IH/NX S0, s g8l 5 it A BT
QR g 5 A P L9515 W | A B 2 2 SR RN
S R PRI 5° 8 P = N ki 7 N sl N1 215 0 8
MESS, DRI S B, HEE IR 5%, BRI
R AR s R R 4, B e R /AL AR A7 AR S
RE 77 o B T P e A I A ) T R 5
71, AR F T P5E . RO
it 22 B, SR I BB TIBUGR AT et — DA FE AR o
AN 3, o 2 AT AR, BURF
FANMYFER 15 55 A AR DA B, BURFAI AL
FRTUSC N AT TR I A5 T B2 FRIAS i 1 XU, ok
ORI B T BUSR 1) 2% [RIATH 98 52 217 22 R 32 I 2938
S ARHUASEY 5K, 2 WLECRATS 75 TE AR & 35 FIB X
W 2 [ A~ 1

(4) RIRZF KB

OHBLFLEME2ENS, NHXEZ
FrERKREE T RIFEA. HP3ER 5 EEE.
EAZFES TTERRIMKT B NE%H &
v, B O R G5 rR R M,
KHEE—EEN; {LHEXBEGF KEKFE. I
BUSE A, Wy %S fHgE, e
P & Ry SR — & A R

NFNE S EEER TG N ILHE ER
HAFIRFIENIHX 2 —, &5 BB R EE
T IEESR, VLI IE D AR LS A
AT eI S L BRI A R
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PR R, UE “—Hr 7 . I
AT XOR B K E 0036 X R B SE LA,
A TR HELA M 5 A 1 SO, IR IR K P78
JErERe, SRR SRR S R b
ATVRS P [N 0 NI 1 7 N 0 D VA B
U ERFE I, BB P AT
A5, ZENIN AR, 2R
FEEEEINR . B NETEH FAT KA REAR
SRR BN OK T VLI 8 Y UV X 55 3 2%
STV R R AR e 1, AR gehilidl, dE 0
52 5 UL S BRI S s b = M T I AR K e &
71, FHELT KE— BT, BE%E PPP TiH
B BUEOBANSEBUR I S, FEAh R T AT
ORI H 1 5T IR 2 PR, VL7548 N JEAl 3
TN HE R I 1 S 5 R RS

TLI5 8 #7036 153 55 AR, BURF 1 it
BHEMIRTINRA . IFR, L7534 R E KB
FF, SEHAIVE LBUMN MRS & B R, Ak
FRIBIEIBE IS FAORAT N, TR T L
JRF AT 55 R RN 95 25, 50073 0% o 30 22 IRV IESUAT i
V-G48 F AR B B, KA R 657 55 A0 g A~
& 3 A ] LR R 00T

AR, VLI EHF s i, HE5
WA PSR . 2017—2019 4F, VLI HX A4
FE BB E Y BN 7.2%. 6.7%F1 6.1%. 2019
M, TLIRAE FH X A = BB A 996315 147G
Hep, P bIin{E 4296.3 1270, K
1.3%; = ek IN{E 44270.5 127C, FRIELIEK
5.9%; 5 =7 kI n{E 51064.7 1270, [FIELIEK
6.6%; — =ML N AE Ly 4.3:44.4:51.3.2019
VLI e — A LTI RN 8802.4 47T,
A LLIG K 2.0%, AR S 12573.6
126, K 7.9%, WEEZ%E 70.0%, i
T4 ERAF K s S RS AT SCRRURON 4.14
Jigt, K 8.7%; AR RS AT S Rci
A 227 JiJt, [FILEIEK 8.8%. #i% 2019 4£°K,
B SR N R AERRE 152837.3 1476,
A L34 9.4%; A IR i BEak R4 133329.9 147,
] L34 15.2%.

2. RATLARE

IERBRITIRBEIR, THRESR™
LRI, (HFEE EMET FTHM, 15HX
AW B, BV EITBK.

HH EHE ARAT MV TE S A ) AS 52 3 Al it
IVEAY AR TN =l N A e (1R SN iyl el F=1a
WREW . P IS AT R RIS FE, U2
TE LB fR e /N1t 8 A PR (] R TR A% T
RO A FH

(1) 5T HAnF LS5

& 58 1 BEER AR 55 52 T 3 il 55 FIASE 5 1
WK, 2017—2019 AR #h 2l BF FUASAE 2 550
9 174.64 JifZ 76 200.75 JifZ. oAl 251.31 JifZ,
JC, B EAERMK 10.7%, Hdr, Rseikgirk
I R SRR HUA 15157 FifeIt, B L4E
RIGK 12.5%; X SEARZ BT RS BRI &
NERMAFA 2.11 Jifeot, B LFER T % 4.6%:;
IR FN 1144 Jifeot, B EFER TR
7.6%; (SHEITARRAUN 7.45 Jifeot, B LER
TR 4.4%; ARMEILARAT K LI SRR AN 3.33
JLTT, B R T 12.5%; a0
23.47 Jifeot, B EEREK 13.4%; BU i
RAEN 37.73 Jiflot, B EFERMEK 14.3%; HE
GV E B EE AR AN 7.36 Jifeot, B bAE
KGR 5%, A 2016 FK, SE@THEHR
TV AE AR A A AT 19,120 470, BEAEMIHE N
5,374 1270, K 39.1%; 4= [E R EHER T
HEEEAMNIN 8,402 5K, 5 FAEARIEIN 2,372 K,
WK 39.3%, Hr, EAEERL 18.7%, KE K
AT AT 81.3%, BOE M AN AL & L]
Eedhn 5 AN 2 A BUE 2016 FEK, EhiETEE
PR 7= B 9,311 12T, B EERMEK
57.2%; 1§95/ 40 7858 127G, W EAEARMK
63.8%; ARFHATHTMER SR 184 1276, B b
EARMK 71.8%, (HAEEHELRS AR 51%:
PRI L UE £ A 80 316 1470, B HAERK
82.7%, HAERIIRTEREN 1.7%; HLRTE
P& 5N 607.5%, B EAEARIE N 100 N E
IY e RFMETE NATIE IR, /N2
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EBEMK, FNSNRITHEERER, @2
2014 4FR, fUBERIL 2.17%, FHENFIEEE
Jik.

(2) tHiefkik 4

R4 wind HiE g, A2 2019 45 12 ,
AR TE RN 4,767.89 147T, #2018 4F
KK 11.70%, 2019 4 LISk 52 BUR 4 fil AT AT
PIBCR R, 55— RTTIA KR, SRR
g P AR 28 3G A B I B AT K & abdE LR AL
¥y 5 T 43 4 L B IA 89.51%, 5 2018 4E AR A Fi
N, AT AR A R . MBTHR LR 548
SATKRE, A 2019 4F 12 A, R RTiR
=AML TE (h 22.43%) . 18R
A (Y 12.15%) MZEE G5 10.76%); #iE
2019 4F 12 H, WE/ME YN AT 44815 H 5
Wk, EELEPRE AA Z5), (5N 66.43%,
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