R ERER D E

B4 (2020) 1044 2

LETESRNARAF:

BoafE A ROR R B B3 XA J ARk e AR S A
WE AT RATI A B AR 2 AT RERIE R, #h02

EMIESFHRNBRAREHKABERFRR AAA, ITTHREH ‘B
E"

EMIEFRNBRATATFLITH “16 £8% 017, “17 A% 017,

“18 FE/Z 017\ “19 A% 017, “19 A% 02” F0 “20 4LR% 017 BOEESHE
FAFEHA AAA

b A

AR R3]

= O-’—"O@ S AZAR

Wub: FTEHERZEITI AL 25 PICC XE 10 & (100022)
#4%: 010-85172818
# A 010-85171273
http://www. unitedratings.com.cn



HKSEHTHERAN

United Credit Ratings Co.,Ltd.

28 i F SRR IR BARE

TEWIESF I B IR A F]
NHEITATRRS 2020 FREFITFLIR S

BITNEMERSE
REITRER: AAA WHRE
ERITRER: ANNTRRE: B
FRERSE |40 e T

B iR i | i, BRERVE | BUPR | AP
£H | BRI BER | BER ]
16 4£Ji% 01 Ié;g (zi)‘ AAA | AAA 2019/6/17
17 HJ5% 01 }IZ%? éf; AAA | AAA | 20196117
1000 | 44
pIyinn
18 4B 01 055 | ez | AAA | AAA 2019/6/17
i
19 #5Jit 01 fa(i% ég‘) AAA | AAA 2019/6/17
4
19 4% 02 1123_3 éf;‘) AAA | AAA | 2019/10/14
10.00 54F
ey Sy
20 #£Ji 01 i | Gy | AAA | AAA 2020/2/17

IREFVELRATIE] . 2020 4E 5 H 29 H

FEWSHE:

o H 2018 4 | 2019 4F 2032(;’2
HA ™ (270 34540 | 507.55 /
A i (Lo 161.40 | 310.61 /
i EREE (L6 184.00 | 196.94 | 201.01
PRBRE) B 7=/ BB (%) 19.38 19.21 /
A BRI (%) 4673 61.20 /
ElN (e 2545 39.37 9.15
HRlE (275) 8.45 14.32 3.75
ENVFRE R (%) 44.07 47.52 50.49
HH R (%) 541 7.52 1.88
WEA (2o 158.81 | 165.68 /
MERE R HE (%) 478.16 | 348.77 /
WA (%) 43.06 3129 /
B (Lo 95.86 | 214.81 /
v €] 151.83 | 294.77 /
EBITDA ({Z70) 19.92 28.10 /
EBITDA F| S5 4 () 242 322 /
EBITDA 4 #fii55 Lt (f%) 0.13 0.10 /
EBITDA/#f A4 (fi) 0.29 0.41 /

E L ARE PSS AKX A ERK A EEF R
WA BENIER; BRAFAISS, HIEART; 2. ARE TS AS
PR BRI AENE 012y 3. 2020 F—FEHEALT
it, ABEIEIRAREA

TRLR IR S

A E PR BER AR (CURERR “BLA
TR D WHEFEIES R ARA R (BLT R
“nE BLCHETEIES” D IERERIPUR I T
HAEAEEMEALLETIERAR, BAE R
RE, FEASLIRME, BAEFEMIER ISR
R Z B EBER, (R TRIRNLGEE T
$ 77,2019 FEZF T IR, AR & TS K
JRAR VLT B M ST 1 R SR MR
AFTEIE RS 0 RIPRRTE A FOKF, HE
EWEIBOR. HET, ARFFKEES, %
VN W

PR A VTR R I 00 B 205 B 3138 4G
P IEZ3 1T 9 38 B DA % AH o 1 8 BSR40 55 [
AT REN A R & E R R [FR,
2019 4, ARG IUE KRG N Hi6 8657 5%
b EBCR, i 95 A FriliAb; 2020 LK,
AT R IARE —F LT (F—F) 165 &
LEH R R R, RS EA i, EAFEXE
R Ae ST AN MR PR T

gi b, BRETFRAER AR EME SN
AAA, TERRBEN “FaE” ; FIR4ERF “16%E
017 . “174[01” . “18%ER%01” . “19
FERR017 © “19488%027 Al “204E85%01” {5
TiE FHSEZUNAAA

e

1. AFRIEHESMBRE. AFELEE
PELRE R ETTIESR AR, BARSL IR, AR
ZAERUNUINE N R EE S, KW XI5k
TR 174 [F 4R 5, BE20194EK,
AFTEN NG N IRAEEWIBS6 K, e TR
(X 38 5E S 3

2. AR AEPEEKFPER. 2019 F£AH
TEAE S A ZP LA A 25, HEEHE
KPR

3. WA R EMBEFERIMERT, EA

A B F IRADAT PR 3)




BESEHEHRBRAE

United Credit Ratings Co.,Ltd.

N A AR IR

REFIRTT. 20194F, 2 m| B~ HIBLAH PTG,
AV e R S ¢ S ST S IR N e
MR TT & M bR iE, A TE MR A
ARG 0wy 2h 8 AR bR s T, AR A
RE B

*iE

1. AREEGREEREL W, 257
HAAR Ak, [ PIAIE S T 30 3 DA SR 56 A UK
ARAR SRR 25 T BB A W) B T R AN RIFZ I

2. 2019 FA TS HE KRS n B5E 5
5755 5 K, RE LA R 2019 47,
AT 545 AR I 358 Jon EL A 45 45 o Bl Ak,
855 SR AL 2020 4 DAk, 2 & Rl 1)
BRIE—E LT CH— O M5 %5 & LA BT R R%,
{5155 S50 Bt db, (AT 75 X 2 A5 R 1 i 3h
PRV FFITE

S

k#4945 (R0040216070001 )
KEE Bit45 (R0040216120003 )

MB#E: Ih@unitedratings.com.cn

Bi%: 010-85172818

f£E: 010-85171273

Motk Jb AT EARH X E AR 2 5
PICC K& 10 )2 (100022)

Mk: www.unitedratings.com.cn

A6 T FSRAD A TR )



BESEHUEREIRZE

United Credit Ratings Co.,Ltd. /A\ é] 47%#;&3?1{_2}}\%&%

ERIFEMRE AR

M B A HASR IR IR R FRIRAME R RA TR 8] (RAIFR) Bitgst fMmEie 4
BRI, BRAIFR. FRAR HIFE FREEAATH RIPFEAT A IRE ., FR. AEHX
KX Fo

BRAIFR HIFERAR BAT T RIBAE mlE X5, A A5 ERIRIEN B L ay3RIZ P
BREER/T LR, BN, NEGR,

AIRIZ IR 09I R L5 R B IF BARIE A 3L 89 A 3043 A IR BAT R A= AL B
a2 P8, AR IRESE fA AT AR EINAN RS HRA T IFRAE L. KFIFAR
TR W BB T kAR 8] R 3N T

ARIZIFERER TRAXRESE, FEREMRR O, FF,

AIRIZIFRARE T 5 R GG BOT S0 X A T 2 R i SOT SR, RA A TR
PO LA TH AT AR, AHAE, TEERTTL208ERBIE, BRAFERY
Wi o B T KPR LT S S AR AL 3 3L SR 0 SR BT R K A AR o AL

ARIFIFAMEO BB BRZRY () RABMASA B AR, A8 (B) Hik
BN, BREIFRIGH LI RRIZ IR, RERIZIFRNLE®, EHELEHMN PRI R
MERAFRATRRETR,

DA M}’% }K%hﬁ

TR 3 4 A

48 B IE F LAY A TR 8] 3



BSEHIRBRZE

United Credit Ratings Co.,Ltd. N ) AR IR R BB
—\ EHER

PRSI AR AR (LU fRIRR “ AR 7 8 “ELPEIESR" ) 7 S AR TEIEFA R TTE A A,
FRALT 2000 4F 6 H, ZAERIUIEUES A A PR A 7 5P )IESRAE 55 oot G 5 B 2H g B filh b
SLI . IABRIGTY M, 2014 4F 7 A, &)1 TRiATEGE B R0k, BVEIEHRA R THEA
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2018 4F 2 H, AFMERYINEZRZE 5 B ERCEI B, BEERERR “HErEiEss” , REEAR
“002926.82” , ARIRRATHLER SIFHUN 48.62 1470, #AE 2020 £ 3 AAK, AFFEMEA 26.25
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A TR, 7 SEBREE R M T A 587 B B 0l (RS A4 B LB 2D
N TR A B A F AU AE R S AT L

(1 RE202043F K E) A KM ABIFRESL (£45: %)

fi:& Esid=al|
P Z EERF R TTEAF 18.13
ERETT AR A R A 11.34
VN B A PR A F 10.39
s R (ERD ARIMEAH 6.79
SRR PR ST A 3.74
it 50.39

TR R AE) 20204 —F 4R, BRATRAERE
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2020 4F 2 A 25 H, ARAIGERATFRAT 10.00 1470 “ HETHIER B A PR A ] 2020 4 7 A 4%
BHRBAFFRATAFGFCEE— W) CGEBYiE6RD 7, KATEEAZEA 3.05%, A S5 (3+2)
L, BRI, B IGEA, BRI AT H Y 2025 42 H 25 Hy AR LR, A
Wiz T 2020 45 3 H 2 AAERIINESRZ 5 I EEAS &), UEZRTEFR “20 461 017, iEZR4RRY
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2019 7 H, IEE S RAT GIEFHA FBRBGEERE ) S (LT SLiE<iE A =) AU B >
ARMEREY , FFEE N FHERA WAL ZHE S T WALIES A w IR AR 57T
PIHE, MUBCAR BB P A 0 P B L R B s D O — B0 5 T AT IRV R HIE SR A F I AR i
Bk, BESESEAM . RR MRS N, TR A T AT AR K R B 1 [fE . 2019
F£10 A, IEM S KA (LA T E R S EAEHINE) M HITELNS B =R & TR
HEE. 2020 1 H, UEM S KA GIEZRA T AR HIFEPR vF B ARAE) 52 AR L 55 RS AE
AR E R, s ERIRE . 2019 4, WEZEgLEMHER AR KRS, £ 42
FKAEFR A A 200 43T, IR RS FIEH AR M —Pitm A MRS 1. FEAREE
guit, #E 12 A 13 H, FNEDH 42 FUFHRA R FAFESFE AT Vil b5, ¥ K& in) g4
IR RIS S-S B DRI NI IE A A . FIR, UF S SR TSI I A 5
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2019 4, WEPNAFFRP L, TaBaRTRE, RETSeTEN, SR Likas, i
FMTIHR KT RS, (HiBA A KA. 2019 4, N8 Z4 e eSS AR e, £ 42
FAEFR A FAE 200 (55, B RS FIUERA R —SRE A MR IRAEEGE S, LRk
I A B B2 SR S 45 . BRI DRI NI A [FI, UEME SR T RS IE SR R Al
SAFR], HEATATEOE L, WIRZTERER ZIEH R IRt . DS RIE, 2019 F
E A RNACEEE RS, gt KmEsRTt, BAIR I KIEScE: WAEMm, £4. A
B BATU RN B R, LU B S5 3 I3RS S — Rl S5 I R IR . B % 2019 4
B, 133 FAFR AT ME PN 7.26 JifZ76, B 2018 FERRIEHN 15.97%; 1F%77N 2.02 JifZ o6, &
2018 £EJERIE NN 6.88%, 1HFHEAN 1.62 Ji4Z. 76, #2018 “EJERIG NN 3.18%, FAL IR FFEE . 2019
B, 133 FIAEFHRAE Y, 120 KA A SLEUEA], SESBUERON 3,604.83 /2o AEFIE 1,230.95
1256, 3 AlE EeiEK: 35.37%H0 84.77%, A BN SRR NE .

B 2019 K, 133 FIEHATREFSAN 7.26 JILTT, B 2018 FEJEBIN 15.97%; 1H#H77 N
2.02 Ji1276, B 2018 RN 6.88%, {FEAN 1.62 JIfLIG, #2018 LEEIGIN 3.18%, HASK
FTHRFFRAE . 2019 4, 133 FKIEFHAFIH, 120 AR LEEF], SELIEIN 3,604.83 12
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2020 F—EE, ZHREEH LMY BeEm, & EZF RIS, BEXH GRS
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133 FKUESR A AL TN 7.89 Ji4476, #2019 FEJRIG N 8.68%; #5518 2.09 Ji{4 70, #2019
RN 3.47%, EEAN 1.67 JifZ75, % 2019 FEWN 3.09%. 2020 F—Z=fF, 133 FiFHA
F, 118 KA TSR], SEIE LIS 983.30 17T, SEFRAFINE 388.72 1275, 43 HIIE bR 4
3.50%F1 11.69%, ZENSiFE AT N,
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EHIEHE— D 5EE, WANIBERFRIZIT. IEHRTRT L. Py 254871 8%E .
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LA RAE 5 A TSR 5 B2 28 T AT 15 IR A R RN K, Aokl 5 6 4 i 1K
TN A AL SE S S AR IGE - 2020 LR Z FAES A Fl & F RN Bk, a4 51K 5 15
RO — R A BTHARAT]; WHEIESR EAAT A AR BT H 2 1F U 3 4 BB 4 TR SRS A
TEIKFER Ry RIS SHENTEA TR, S8R 7508 USRI IRE A 1E. R, £
FUESF A F e JaE SRR AU RN, H A B B R R I 0 & A E I 555
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W RS TS “WBIAEF AT BRI SGTZRr, IEREZRAT Y “9RF R 1R
CUEFFA B IACE BRI E ) KL EBUR B R AT 5 SR A 7 S 2 Atk e, B9
HEF AT SRR o W /INMIESS 23 B THI I 5 40 iz, R tath . Bk ib 2 B 8O HFE R 77 [ o
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1. ZEmIL

2019 4, B T ER AR ZE TN SRBKRE, A5 EBNFIEFE STILBCK IR B 13
£ 2020 PR, ZiigmEm, AREWKRARSERESER EERBEF TE.

AT T E DL SR IR L BV B EHL S . RS . SRR S B L%
FE R4, Hh &l KV s BB S AN DTk e, R, BEBRERAT WL S A4 Bl 55 K%
JEAS AT, RSN TTHRBEE T2 =

2019 4F, EFMAEEE, AFENRNAG BT L, 2019 FEA T SLHE IR 39.37 1278, [F
FLHEK: 54.70%, BRI TAT A PR (435.37%) ¢ SEHEF)E 14.32 1278, FHEK 69.39%,
BRAR T4 K (+84.77%)

2019 4, &40 K E EHEME SN 13.03 1276, AR 28.92%, HENVIK A L EFZ
33.10%, {EATS R EZWSKIR; SRS T, 2019 45N 7.21 1278, [FIEE
£ 29.41%, HEMICNMIELE N 18.31%, AN 3.58 ANE 4>, ST STk E A BT R %
2019 FEAFHFFRITI S SLIIRN 5.20 1276, FHCRIRIGEK 211.30%, &GEMARIEF 2
13.22%; 2019 SEHE P2 EN S SLBURN 1.42 1270, R 19.62%, A8 RN ELEE R &2
3.60%; B FUNA FTIEK, 2019 FF A" LB TSN 12.74 1270, FIHHEK 115.27%,
HELRN I B E THE 32.35%, 2] HAtholk S XN 1 STRk FE AR, 2019 £E Aol 45 SEBLISON -
0.23 1270, EBERRSMEE WS D FLES H .

(2 BHHERNEBALREANEHM (B3 12T, %)

2018 ¢ 2019 £

A &8 5 kb &8 s

220 e W g E L SN 10.11 39.72 13.03 33.10
N 2PN 5.57 21.89 7.21 18.31
FREATI SN 1.67 6.57 5.20 13.22
o LN g VPN 1.76 6.92 1.42 3.60
BR S BN 5.92 23.25 12.74 32.35
Fofthol 55N 0.42 1.65 -0.23 -0.58
Bl & 25.45 | 100.00 39.37 | 100.00
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SR IR X 3555 7

2019 FEREEUEF T A ERE, 5 & KEN, AFSL R E & HEN S RHEE B B,
2019 FEnE G gl K E EHE S UON 13.03 {470, R 28.92%, REEESLIES LSRN AE
g0 0 g A HE S WO EZERIE, 2019 FESEIRON 11.79 427G, # FAFE R 39.02%, HR4E
HFHE ARG F R, A "B SESLUE S IN TT A ECR 1.37%, 8 EAF BT 0.04
ANEF R

2019 4, AFBATSBARBELF, AT PIKT, HPHRFAFHIERELEK, £
AT SN FERIR; HBTRAT 0 B S8BT

A T BGHARAT WSS E AR UE SRR 5 IR SS  W55 i b 55 B — ARtk 55

2019 4F, ARFERITIS T3 FIRN 5.20 1276, FHKIESK 211.30%, TEZR 2019
SN SERE PO RIS EE I H AT, [R5 27 AR A b 55 MBI K P 8. BT ARAT L 254U N
DL AR S NN

TR FORIENL 55 T7 1T, 2018 —2019 4F24 5] 43 Al SLHLAR B A ERFEF N 1.03 1270 H1 4.34 17T,
2019 4F [A] H K IEHE K 323.36%; 2018 4FA R T E K4S IPO 1l H , 2019 4F AR 27444 IPO 7 3 1
2018—2019 4, AFFHAMEZREIIN 1 K. BH# wind ZHES T, 2019 FA ] PO A4S & HH 4
519 AL, AR 15 £,

2019 AT FER 33 AR 3 AR I A RAT, AEHEE 291.95 1470, AFEEE
Bk EGiTE PURIESR. @640, m B s A w6t E&E, AR fidE AT SEN X
WA KT IS E. 2019 45, A M7 BUR GRS PARHLXIE 13 4y, SERRHFR & 30LF] 69.10
f¢76, AT HEREE 13 A0 CIRIEHIEY B M AMEEE) -

WSS e L 55 T T, A\ URIAME . BUEME N B, N fe bk, 55, BURE A
S MBI RS, UUAER T, 5% MBS iR . W55 e k45 4
WA 285 & 5 EE R RIRIR T . 5E R /S S B P as | R B, JF
A SISO 7 MRS 50 H AN PCHE SURAT I A W SE 5= I H C s # %, 2018—2019 4R, A

A6 T FSRAD A TR ) 9



BSEHIRBRZE

United Credit Ratings Co.,Ltd. INE) A KSR IR SRR

F) 43 A S 55 i N 0.66 12 70H1 1.02 4276, 2019 4FE[F] Eb i3 54.55%.

K3 F RN AR LS (A L)

BiH 2018 4¢ 2019 4
TR IPO KL 0 3
AR P A SRR 1 1
ARG EL 17 36
FARB S 145.55 291.95
FRES AR AE BN 1.03 4.34

FARR: A8 FEIRE, BRETRAEE

2019 4, AFGER 1 FH =R A A HERF R, B 2019 4EAR, X 54 SRV B AT RS E
ST, AR LSS AR 4 5K,

TH g4 7T, BAE 2019 oK, AFREAMRIDSESHZIE 6 B, H PO Tk
BWUH S 8, FRLTTOUE 1.

2019 5, ARIBRE. HHERMESHFIERBIMN, RFNALARBREENRT L, B
R AT HFN SR EEIRARIE.

AR TS FEAFRA R HERRE. figr. EESHEHRT, ATAR HRBFEIS.

2019 - LAK, A F BNV 55 K SR I LT, BT S5 WINIE 2 12.7442,7T, [RI EE IS K 115.27%,
FERZNF MR THI I, FER BRI, WO R L3 e .

2019 4, AT HEBRT SR BT LIb, BEMECN 94.88 1270, [FIHEIEK 40.49%:;
ML T L5 R, AR B E RO DU e IR 6 4% B8 32, 2019 AR 4% 55 H 50
¥ 40.03 1278, ALK 25.72%, (HAF HEIEREBHIELEN 42.19%, B _EE T 4.96
MNED AL R AF FERTS EERKNE; 2019 FA T 7R ER T, 2019 4
ON A R AT H AR N 22,73 126, R 63.17%, SEE BT 3.32 ANE 48 4 23.95%, St
ST 5 TGN 33.85%, 5 FAFERIEARKEE, B RRMESE.

&4 2018-2019 F3) A BIEALFLEMFN (B4 LT, %)

SE 2018 £ 2019 £
AR i b Beslita AL b Bepress
Jhe 5% 13.93 20.63 0.21 22.73 23.95 3.12
fiiz7 2k 31.84 47.15 5.08 40.03 42.19 7.24
Ha 21.76 32.22 0.22 32.12 33.85 1.47
it 67.53 100.00 5.51 94.88 100.00 11.83

E: 1. LRI A A AT AL R R B %5 & Ak Bt B AR A KA
2. KRB =EFTE AR PN(BIL R R TFE TR AN BE ALK R - 3048 & A (L2 TR T
AR RABA BT L)
FoA kR A8 FEIRE, BRA TR
A 2019 FFK, An HERZ RIS LHATEMNF R AN 14.58%, BEY] ETF 11.46 NH
Sy SRS IOE S K HATA MR AR 147.11%, BAEYIRHE FFF 64.04 N E A A, mih T
TR bR UE
2019 FEAFB=EFHI SNERAR P K, EHEEEIF R
ANEEPAE NS BN A FIENES B AR IR P b DL R R B I 4 TN BRI %
PR PR S,

A8 B IE F RN AT FR 5] 10



BESEHYHBIRAE

United Credit Ratings Co.,Ltd. /A\gq /Tj%jn'—\ﬁ&_&;%ﬂlg)}\jg\%

B 2019 K, BEA R DR B=E HL HECA 1,290.33 1470, BAFAIEK 39.53%, 4 2018
FEIRHER LT 20 61, ATMHESL TR 27 1. EAHEFEE IS T, A F R EL A AR
i, 2018 FEAREA THETHRIFIEL 293.94 1470, BUFYIRIRIG 146.02%; & [n) 5 7= & BV 55 77
[, 2019 FFRZFEHE ML 705.65 1270, BRFEVIHK 16.57%, T TR EFEFHM € M ZHE TR
FIRIGK TS AR B P UE Rl 55k e ilid, #2019 FRZFE T S 290.74 1270, BAF
WK 45.38%. 2019 BEAF] T =8 B I 0.86 127G, [FILL N FE 37.00%, 322 R4 R
BN, AR PSS

A5 2018 -2019 4 KA % =8 b FHAEF A (F42: 1250)

5 2018 4E 2019 4E

H we | mhon | 2Rk | #EA
H£E 119.48 0.27 293.94 0.19

e 2 SE 7] 605.32 0.64 705.65 0.33
LI 199.99 0.46 290.74 0.34
it 924.79 1.37 1,290.33 0.86

PR kR A8 FEARE, BRAIRAERE

2019 4F, ZAUESS T R BRFL M, 2 &) Rk 5% Rl M 25 0 it 52 o 440 X 0 A ol 5% BB B O K i 3
K AR BRERFRXEEZREBEA BHER, KERREBET .

AFEME RS FEAFER GRS I AR L5, 2 0 [0 AIE 2558 5y b 55 RS
IR/

RS LRSS AT T, 2019 42K, IR RIRE, AR AR LT R RAIE K 35.72%% 111.82
.76, SEESHEE AR SR 6.70 1270, ALK 2.32%, @hTEEss RSN HE R IEK T
R AL R A E, EERIRA I NETE.

.6 2018-2019 £/ 3] Gk ak AL S5 (245 127T)

LiH 2018 4¢ 2019 £
AR A2 %0 82.39 111.82
F BN 6.55 6.70

PRtk SFEARE, BRARAREE

2018 4K, AFMALT “TEFATIW SRR AR IE RN EVGIFR LN — 5 — %=,
2019 FELISK, AFRaBHEHLS N T/E, % 2019 FFR, AFLFRRIBGR A& 18.50 17276, #
£ 2019 K, AR EHA RS (EFETHRD XSmOl 2%l 7 &R0 63.26 1470, Bk
FEARBK: 64.08%; 25T SCHZZ R PR EUN 4.33 1270, FIELBEK 53.23%, #RZE 2019 4£K, #
KB LIRBE LA 236.22%, T RSZR KT 82 2019 R, A A IS m R = Bk 45 & R A
REWR, RIEBARGA, RIERCRBUT

A7 2018-2019 S8 R ERITLSHEI (#45: 12)

iH 2018 & 2019 £
AR FA 38.55 63.26
N 2.83 4.33

TR A SFEIRE, BRATRARLR

2013 4F 3 H, AR 2R SR A8 S b5 IERTT R, S Rl 45 AU H B 1B I i

A8 B IE F RN AT FR 5] 1



BSEHIRBRZE

United Credit Ratings Co.,Ltd. INE) A KSR IR SRR

#, 2019 FFSLHUN 41.51 Jiot, AR 606.92 FiTt.

MOl S5 OR R HR T, 2018—2019 oK A &S F S FLFF 2 437K 65.76%7F1 88.93%, ATAT
KEH B st

AR F AR RBEROBGF, BREFAKE—K.

BUE 2019 K, P BRI BEARI SR BT AN 6.00 1278, "R LEEIA 100.00%,
T A AT FIERIATE AR . #2019 R, HEFHAT 500N 28.65 1470, 1#55/H
8.38 12.7C; 2019 4F, EPGHALSLILEN SN 1.18 1278, 18AE N 0.46 127G

BUE 2019 R, HEPGHIEE N ARSI BT AN 10.00 1478, A FIFR AN 100.00%,
HE PR ARG FENL S5 O R R B IR B . BUA 2019 R, AEPHEET T SATN 10.72 12
TG, RN 10.68 14705 2019 4F, HEPFHHATTSREUE AW 0.71 1478, H#FRIES 0.58 /47T
2020 /3 H 3 H, AR JmEH2 2020 F5 RS H BOEE T OST X% A R 4EPR
WP B BR DT A AR IR , U ETEERIEHE Y 10 1270, 3898 5 BUG HE PU AR IR I 7%
R 20 1070, WEWFERE R EH, %35 R0 e R

B 2019 K, PRI M BT ARFSLUR B AT 5.00 1278, A FIFFR ELE1 Y 100.00%,
TSR NN FIBIIFAER LT AR . #E 2019 K, ERHERE V=B8N 531 147G,
RPN 5.20 14705 2019 4F, AEFEHATRSLBUE VAU 0.40 127G, HFIEA 0.21 127T.

3. RARAI

AT SRR, il KERATT IR R, FET AR BARRZEP L, BALE 52
LA EAIESF TSR3 AR R E B ER RN, RREBAE—EIHE
‘l-éko

AFGIE T “HETTRIESR AR T (2019 4F—2023 45) MRISHIRI” , 404 0 e a e, &
AT DL B = RSO S5, (O A RIRK 3~5 SFIAIE K “ =255 WEEH
Jr, G RERLERE, EEME SRS AR, SRR N I, IRV B
B, IR SN SSSE IS, RRHATOTIH, DORNE SR, ISR R AT b g
P A A PR R R Y s RS BRAT AN, FIRE, AT AL, 5
V55 EHE T IR S5 IR e 0 5 SR ORRE . SRR 7T, LR EFEBUE ISR, fifR FICC
B, RIERTAEGR. TSRO, SRIRIEE, RSO 2 R BRI

FlSe o R SR MU PB AN LLR BEAE 7 il 1 B AR5 M 55 SC B RE T 4T BN LI IR 55
MEFRBEMRT G, 5= S W, #Eahik 5 k. USG5, PIREE /1A
HURI IS 25 7 e 5 BONIINTE, 3T R A XK It T, 558 )1 A LRSS 2, S P
GRS R IE; FFREBEFEITIH, HREE RS B S5 AL E . BOR B, KR
ARG E M B EEALRE ST, ITIEE IR

Ny MBS

1. W44

ANFEHRAET 2018—2019 fEAEEE S IE 4R EA 2020 4E55— B & 355402, 2018 4F
B SRE RIS (BED STHTHSS AT Rk E a1 B, 2019 EE A IR SIE
MRS THITE ST CRERIE A 1O Hit, AR 2018—2019 FEM SRELPH A T EHEHEZ
DL WL, 2020 SRR —F I SIRERGEH . 2019 4F, WHE SR MBI &S

A8 B IE F RN AT FR 5] 12



BSEHIRBRZE

United Credit Ratings Co.,Ltd. INE) A KSR IR SRR

AIRAF AP BBE . (R0 A RN A FEH AP AR S IRERKE IR, 2019
TN FTOHIE AN S IREH A Tk, ISR A BN G I RIS A 3 4.
BTG, AEE IR

AFFEIE (GRTETENK 2018 FFZ RtV I 551 R ps Upgi@ ) - (4 20185 36 5)
AR 2 HAE DU PR 2SR G 2019 4F LIV 953

AT H 2019 1 H 1 HESATHEEME TR R (b tHENSS 22 5 —amt TR
B (ke THENEE 23 S—ERb R A (Al thENEE 24 S—BHIRME) LA (4l
STHHENIEE 37 5 —& R THEZIR) (LU fAREr e TREEND o MR SHT IHAE N AT R ,
AT B BN T IR, AT H ST v 05 oo O P 22 S5 8 T ) A A1 o 301 140 B A i
i WA ZR A IR R

D) 55 AR AR T BB

2. FeRREAIME

2019 £, AR AEMBEKEREN, FTERIE\EFENNAHFESR RAHEHRE RN H EEE
RRBEF=3K, 2019 FARFLHKER B EA MRS SR, REEHERIRIAL: 2020 £
R, AFIMBEHRE—FEUT (F—8) WRZFMEGH TR, RELSHFHNN, ERERE
BT T .

A 2019 FK, AR MFDHN 48134 1470, B EFREK 69.60%, F-THR A T RAT ARl
TSR S R4 b P R B SE SR G K T 8. AR FA 745t 310.61 127G, [ KR
K 92.45%, FERMNATREIARNT SR S B 4 @ 55 7 ORI SESZUE S o K s, Hodr, B
AR IARR B K L 21.16%, 32t [RI g fl 5t 7= ik S EE Y 41.07%,  NATER 5 EEN 25.74%.

BAE 2019 K, a2 RIS/ HCON 127.57 1476, FEHKIEEK 144.99%, FER
2 A i 2 B A R Y 55 RN B B RS NPT B, HAR IR E, E i, S (el < Rk v
FARLRY) 147.28 147G, FREE R AT

B 2019 K, AFIPATHIFF 79.96 1476, B EFRIGK 42.87%, FE R 2019 FFan KT
“CLO ML 017 BRA “19 H2 027 T

BE 2019 K, A NATEBY S 65.72 1470, BAEYIKIEK 482.64%, EERKITH
2 7 5t R R AR 2 FEIE RN % 4 IS o BT

k8 NE fEHAER (45 LR %)

i H 2018 4E3K | 2019 4K | 2020 £E 3 AR

AR AT 283.81 481.34 621.88
B SR 161.40 310.61 /
Horb S2 [0 4 Rl B K 52.07 127.57 177.77
PAFE S 25.00 2151 22.09

NAT 25 55.97 79.96 120.42

LAY 5 B R R 11.28 65.72 83.95

E e 151.83 294.77 /
Hp: FHIB% 95.86 214.81 /
KI5 55.97 79.96 /

HAA B i 2 46.73 61.20 /
O AR A5 99.87 53.74 /
BRI 114.41 62.82 /

FoAbRR: NEFIRE . MAIRA, ROIPARERE

A8 B IE F RN AT FR 5] 13



BSEHTERGIRAD
United Credit Ratings Co.,Ltd. ) KSR IR AR

BT A BAAGBRIRGK, ARKMEAR~A6GEHE EA, #Z2 2019 4K, AF
HA G RN 61.20%, B LFERKIE LA 14.47 NEH D M.

B 2019 K, ARG 294.77 1470, BAFEYIRIEIGK 94.15%, FERMNATEH
BT I S H B Rl B P KR LA 2R KRS K A e, o, BRBEIAIRAE —F LR (B —4)
(15559 237.81 1278, A4 EB s HIEL BN 80.68%, it WAMRAE —4E LL_E I %5 N 56.96 17T,
A5 L E A 19.32%, RS & thi R, s E A et

BE 2019 R, AFAEMSHN 145.69 1070, Ho, BEHIRAE—FLLT (F—9) Bt
2N 65.72 1276, (HAFIE BASHIELE N 45.11%, R IRRE—E L BRI 55N 79.96 127G,
Al A B S E A 54.89%.

A 2020 F 3 AR, AR FAGLEN 621.88 1470, BAFEVIIEK 29.20%, TE R FIWE:
R PR AR 5 KRR K AT, AU 2020 4F 3 AR, AFIA BN 204.37 1256, Hr,
R ARRTE— LR (F—5) KI5 N 83.95147t, A BMSMLEN 41.08%, % LFEKRT
B 4.03 NE s B HIRRAE — DL L1655 v 12042 1270, HE B IHELE N 58.92%; fil
THIRTE—ELL T (&F—5) M6E G LKA TR, ARGEEMARTIN, e
ESVARSD i

2019 48, AR FEFEHEKNEE K, BEUERRZAE, BERIE8s, #Rgssm.

2019 £ELLK, AFEMERFE K, #E 2019 4K, AFE7RE 67827 147T, BAEY]
WK 44.99%, FERE P RSN SRS BB T4 FENIRE SRl R4 m s v
BINFTE, ARE 2019 4K, AF HAE RS 507551270, B EFEREK 46.95%, &% EL
HON 74.83%, B EERETF 1.00 NE DA BE 2019 K, AR BHEEREMES O
bt 22.62%) G &AT e (HEE5.43%) « B B4 (HEE 16.75%) « EARBEEMTE ™ (Ht
12.69%) Fl&mifs (5 38.62%) ik,

A9 A FEHLA (B45: 2. %)

HHE 2018 4ER 2019 £E3K 2020 £ 3 Ak

idR syl 467.81 678.27 822.88
Hrp: fimEs 113.47 153.39 198.80
HiH A& 29.93 36.83 49.05

il H % 4 81.84 113.61 116.04
SENIRAE G Rl 7= 67.11 86.07 84.18

i kv ey -- 261.97 346.00

BH 5™ 345.40 507.55 /
PR LB B = 66.18 96.27 /
MBI B e B 19.38 19.21 /

E: RS F G TR Rz R Ar R Rk

FortkoR: 8 FHHRE . MHIRA, BREIPAEE

HE 2019 FXK, AR
e e i)

HZE 2019 K, AnlgiBEAf 4 36.83 1470, BUEVIEK 23.07%, EERITIHE T I,

ERSEcEREneth)IVE

A 2019 4R, Al vi4: 113.61 1470, B EFEREK 38.81%, EERTIHITIHETIE
BK, BREOBY KPTEL. #ZE 2019 4K, Al AV A RINME 366.79 1476, Xl H 5%
S HIB ST N 222.85%, BiSFEERLF. BE 2019 K, A6 EHE S HHHREETES 0.05 12

e M4 153.39 1270, FHIEK 35.18%, EERITIEGT T, B/

A6 T FSRAD A TR )



BSEHIRBRZE

United Credit Ratings Co.,Ltd. N ) AR IR R BB

JGo
HE 2019 FK, AFFLNREESHTET 86.07 1470, i EERMK 28.26%, T RIFHTH

B0 , 1% S5 0 X B Dl 2% MRS Tn i 850 S IR S S i B 7 v, 1 S 4 = o L 73.49%,
e g5 oA R o5 b 24.72% . B S AR R R B8 S R AR R B E =N H B2 — W,
EE o 44.07%. #2019 K, SEANREEME - HRAMA R ERN 17494 1078, XRNIRE S
RIEE P I B SR FETE N 203.25%, 78 mi AR A 2019 4ER, AR SENIRE S PR E
% 0.12 127C.

B2 2019 K, ARERETN 261.97 1470, HE BB LLE K 38.62%, STt
M St (h L 63.90%) AHARGREL S (5 35.93%) Hf. B2 2019 K, A
A SHPEE RS 167.41 1270, BEEVIEK 76.63%, T RN TR EY KIE MBS, &2
SPEGRT T EE RS (I 56.02%) « AFRES (5 19.00%) FIKE (A 11.88%) 4
B BUR 2019 FER, B 93.79 {00, BV 96.53%, MIEiHT 19.89 470, BN
K 515.82%, AFHIEEHTE 31.81 1470, HEYIHEAR—I; #E 2019 TR, ARG e~
A2 IR 79.75 1270, SRS MEEREFEHILLE R 47.64%, ZIRELEIR R, BIRGEE, ZRIE
A E DR Y SEH RIEHR R AT B2 52 5 AR O M AR iE 4 . A 2019 K, AwH
MRS 94.11 1270, BEVIEK 79.41%, EERAFRLSYT KRB FTEG HALFAL
BT EEHM 6 QL 11.13%) « I (5 20.90%) FARf (L 48.06%) ZH
HE 2019 K, HOFFHIEE 10.47 1258, H8 2019 FHi4E, FHIZEIRR 19.67 1470, BEEW]
WK 353.83%, AFGHRTE 45.23 1470, BOFEAIEK 43.88%; IR 2019 K, AR HARGEIL T
2 IRYEE 69.74 1070, AR HAMGBUILE L E A 74.10%, ZMRECER R, ZR%E 75N
I, SCBR R A SR R AN SZ [ FE AR

HE 2019 R, AFMRFMBIE = 96.27 1470, [FILIEK 45.45%, PLBRBNGT =/ 881
FLERN 1921%, 5 EFERBEARFEE, AFMRTRsI T = AR, 7R 7= b T

BZ 2020 4F 3 HOR, AR50 822.88 1470, BAFEHIIEK 21.32%, H A7 M % E&BFEY]
KIEHEK 29.60%, T2 & 2020 F—ZFE A FHT RN A Z 77 LA AR A TG FRRN 55 8000 B8
SR AT 4 49.05 1270, B EFERIEK 33.19%, EERTIHA HIGIK, % 5 455 & T &1 pr s
Rl 5545 116.04 1270, FENIREEFNT ™ 84.18 147G, L HAFERBUA K

3. FARAAM

AFFAEENRRRE R, SOARZEHPERSRF S RE I, BEAR SR,

HE 2019 K, AFPEHENEEIT 196.94 1470, BAEYIHEK 7.03%; JHETREAF AT
HHEM G 196.49 1276, Horp, A 5T 13.36% BARANF T 41.29%. A ECAE &5 T 27.41%.
— AP HERS (L 13.54%. AR T EREE IR EEM . 2018—2019 S AR K IBON & B F 7
A 1.00 4Z70H1 1.99 127G, o E—4ERE K ELE 2508 9.78% 1 23.61%. A A4
FEAK,  FIE BEAERS 2 7 I AR a4 78 77 FE ALt

o8 F) E BB R B AR RAT IR R R b e R A U 2019 4R K, AFNFHEA 165.68
JG, 1FHEFE 193.69 1276, AR 4.33%F1 6.47%; 1$FHEAH, HOFEA HK, A 160.18 12
TG, B EERIEK 6.99%. AFHFEEANFE A NE, B 2018 K 87.29%[% % 85.54%. %
A FIRNANE P SBUR RGN, A w) BEAALAT 3 AR 43.06%F% % 31.29%. 2019 /A #]
BTG HEAS 2 A BT, i 2018 KA 33.21 12T K 43.03% % 47.50 1270; W78 % F
KIE %, B 2018 4FERH 478.16% FFEZE 348.77%, -8 25 & 10 XK 18 A v 4% 2 A0 Rl 448 K- e

A8 B IE F RN AT FR 5] 15



BESERTHREIRZE
United Credit Ratings Co.,Ltd. /L\\é]'fjr*z‘%’\ﬁ&ﬁ%ﬁ%%&%

Blo A I HIR AL T2 2V A, 28K 2 BeRbriz AT LI B bt 2078 WU T %,
WA TE MRS -

A 10 BHF RN b4 384aE A (B15: 1270, %)

HiE 2018 4EK 2019 FER | INEhRAE | TRERE

WSES TN 149.71 160.18 - -

Pt g 15 B A 9.10 5.50 - -

i 158.81 165.68 - -

BT 181.92 193.69 - -

25 TR % A i 2 2 AN 33.21 47,50 - -
KNI LA 349.98 513.55 - -
PRS2 75 2 478.16 348.77 =100 =120
BEARKTAT 43.06 31.29 >3 =96

R A R 87.29 85.54 =20 =24

HARRIR: A FFARBE R, A LI HEAE) w1z

4. BA4E

2019 48, RAEF W EEREN, A7 EWBRANGREIE RGNS B n R T &
BB BES BT -

2019 1F, A RESLIUEMION 39.37 1278, FILLRIEIGK 54.70%, RZUEF T EE, ARZ
28R w G EME SN B AR SO L BB ERAT W ST I B 5 WA P B P B

B 1 388N F s HE S
45.00 100.00
39.37

40.00 80.00
30.00 25.45 40.00
25.00 ~

SIS 20.00
20.00 -

P4 14.32 ~
15.00
10.00 8.45 9.1 (20.00)
5.00 . 3.75 (40.00)
] (60.00)
20184F 20194 20204E3 H
- NAON m— ] ] =2 PN BT

1 4 = = ENUAAT L TR AT M

ForbRR: A8 FIHRE . MHIRA, REIPAEE

WENL SR, 2019 4E AR ENL S H 20.66 127G, [FIEEIEK 45.14%, 2 RFEE SN
WK, N9 KIE KIS, MRS, 2019 4, AFENL S k4 R 8 FE 9% 5 96.66%,
F b _ETF 3.03 N2 A A HTBUSON EE BT 2018 4E 1) 36.84% T E 39.32%. 2019 4E, A
(e 2 %N 50.72%,  [RIEL FBE 1.65 N 20 A, A Fl 3 3 RE /18 Frinsi .

48 G H PR PR3] 16



BSEHIRBRZE

United Credit Ratings Co.,Ltd. INE) A KSR IR SRR

F A1 A BAFAE (F42: 120, %)

A 2018 4E 2019 £ 20204E1—3
Bl 2 2 52.37 50.72 47.37
bl TN 36.84 39.32 /
BRI 2 44,07 47.52 50.49
A % s % 2.36 3.36 /
WA 5.41 7.52 1.88
I R 17 / /

FAPRIR: N8 FIHRE . MEIRA, IREIFAER

MEBEFIFEHRRTE, 2019 45, AT SLHIHFNE 14.32 1276, FHIEK 69.39%, FERIEHTI
[, A"V EMRNCKIRIG KA SG AR S IE AR 2 E A, 2019 FAF AA 5= 0E
T 2 0 BT 3.36% 1 7.52%.

MIFATIERT LR, ARAE SR s, SFEARMIAHLG, 2019 42 7 &R 6e /i ies, &
Fase MERE, AR AT P EKCE, AT KCF & T K

A 12 AEAATL 2019 FWSAEAFLER (42 %)

ANk 2 FR BN E | BARREE BWERAE | BAREl BAEEEAMRE
Hh R 4RI IE S5 IR 4 PR 2 F] 7.59 2.46 40.81 25.50 69.33
AR Bk 25 iR 4 PR 2 H 6.46 2.40 62.90 19.71 59.72
FAEBUES A B IR A 7] 3.50 1.59 47.13 46.77 50.01
PR A BE 5.85 2.15 50.28 30.66 59.69
LTG5 10.19 4.55 50.72 22.13 61.20

ForbRR: AEFHHRE . WA, AT, BREPAKEE

2020 4F 1—3 H, ARSHVENRAN 9.15 1478, [FIHREE 12.26%, R, PRRHCHMK, &
FOY LSS K E R R LI K 4.15% % 4.34 1276 BRritbz Ah, A FITHEE HBAESK 0.12 47T
LA LA EIRER, AF] 2020 4 1—3 A FEEEFRNGFE 5T 2 4.88 {270 3.75 17T, BEiE
I AIN 23.20%F0 20.72%.

5. 1EfRAe

20194F, AAEFIEHFBRERIBRE, ANERIAFRARERRREERN ETARBEE
EEAGEFHEER, AFBEEHEEITIRRE.

HE 2019 K, AFVIMEEIER 247.92%, B EFER TR 7436 MED A, #RRERER
N 146.10%, B EFEAR TR 3590 NE v, W T RER: A= EEGIERR IR .

%2 2019 K, AW EBITDA 4 28.10 1470, [RIELIEK 40.61%, -8R A w] R S AANF]
RS s #E 2019 £ K, AF EBITDA FE AR H (5 31.09%) AUFE S (5
66.37%) K4 . [FIHH, /A 75 55 B A BT T B, 4B f5i45 N 294.77 1276, B EHEARIE K 94.15%;
HZ 2019 K, /A7 EBITDA FEA55L 3.22 5, B E4FER BT 0.80 %, EBITDA XAE HI -
A& 8. EBITDA AR5k 0.10 fif, B EAEARTFE 0.03 5, XFAE 65 MRS BT
B, PREEFERE—M.
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United Credit Ratings Co.,Ltd.

N A AR IR

K13 RrRe A dARR (A5 L. L %)

BiH 2018 £FEK 2019 K
AN R 322.28 247.92
HRRE SR 182.00 146.10
EBITDA 19.92 28.10
EBITDA F| B £5%4 2.42 3.22
EBITDA 4B {5 55 L 0.13 0.10

FAPRR: DA FFAREREA. FiHiRs, BREIPHRERE

B2 2019 K, ARIXIMERG O B AR S RITHEAE 613 1470, A 88 14T,
[ 22 % R W

HE 2019 R, ARAAELEW L&A 7 i — S TR T =458 10% LA, B4
XA 1,000 73T E QYRR MR,

MR 2020 45 2 H 10 &R MG RIRE, A8 GAASART BHERER A BRI,

. RERRSFHEAEN S

DAAHEIA 5 BE N FEmE, AFIXT “16 HERE 017« “17 %017 o “18 4B 017 . “19 4E
017« “19 #fi% 027 F1 “20 4 017 MIRFEEGIF A S AT 69.38 /TG HI & DA 8 J1F6 F5 WL
TR, BTEATRITa R —M . th4h, FEBIAFENEEMELE G ETIERAR, EHEA
SO EE FRIRE 1T T B LS, BAATFHN AR “16 4612 017 . “17 4 017,
“I8AEME 017« “194EE 017  “19 4Ef 027 1 “20 M 017 MIE£IERE JItk5E .

% 14 KIEAIEL RN I8AF (212 43)

TiH 2019 4
EBITDA/{5 15 55 A 4> 0.41
R R A 4 0.21
BE AT PR A 0.19

TR IR A3 FIHRE, BARAEE
I\ ZEETEN

TR E R E LR EGR EINER AR, KA T =R, AR, BAFENIEs:
V55 I K 22 T s B, ORI T BORINZEG T4 /1. 2019 FUEFR T RIE, 2§ & k5%
RIEIRGUELLT BN F R SEORIE s A FIFEUE R 270 BVPHAOREE A 2K, WERE
HRE TR, HET, AFAAKFES, BARL.

KA VP2 (R Bt DG B2 55 AR A [l A UE 27 T 370 U B DA S AH O M 8 BB SR AR A S R 25 1 g
XA FIGEHRIIARIRZ ;s [FI, 2019 45, "l 57 55 SRR S o HLAG 625 o5 Lo, 155
SRR 2020 LK, ARIENEBIRE—FLLN (F—8) M5 A BT N, (554
R FetiAL, AR 76 A5 R ) AR Bl MR OR 47 55T

ik, BEETERYERFA T EMGEHESN AAA, TFRBEN “Fam” ; FINYERr “16 1%
017 v “1748 017 « “184EAZ 017 « “194E[% 017 « “19 18I 027 F1 “20 42/ 017 ff5 I
EHEESN AAA.
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BSEHRTRARAE

United Credit Ratings Co.,Ltd.

28 (BRI RIS

MR 2 BRE 2020 4 3 A RETHES RS BIRA AR HE

A 4

PP E B

100%+

P EEER A RIEA A

100%+

A

y

RPN NITPASTaE P dsisc A1 Y

o GV
L 26.02%-+ 24.99%0J
A 4
SlE A
18.13%«
10.39%«
HETGES o
100%+ 100%+ 100%+ 35%+
v v
" R D
T B HUAE AV TS e
FRALAE 5 o
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BSEHTHRBIEAD
United Credit Ratings Co.,Ltd. O8] fE AR IZ IR AR L

it 3 HEPIESERBDBIRAR]
FEMFEFR

B H 2018 4F 2019 4E 202043 H
HA ™ (i 345.40 507.55 /
B #ER . (L76) 184.00 196.94 201.01
BA R (o) 161.40 310.61 /
HA B R (%) 46.73 61.20 /
R F=1B B (%) 19.38 19.21 /
Bl (1270 25.45 39.37 9.15
#RNE (2o 8.45 14.32 3.75
EFNEZE (%) 44.07 47.52 50.49
BALTEAE (%) 52.37 50.72 4737
RN EE (%) 36.84 39.32 /
HERIRHE (%) 2.36 3.36 /
HRE R (%) 5.41 7.52 1.88
HHRA (2o 158.81 165.68 /
RS Fi % (%) 478.16 348.77 /
BEARKATE (%) 43.06 31.29 /
WMEMEE SRR (%) 322.28 247.92 /
FRERSE (%) 182.00 146.10 /
WIS (2o 95.86 214.81 /
Ko e CIT) 151.83 294.77 /
EBITDA ({470) 19.92 28.10 /
EBITDA FlE 550 (£5 2.42 3.22 /
EBITDA A=t 55t (ff) 0.13 0.10 /
EBITDA/f# g7 A4 (%) 0.29 0.41 /

A6 T FSRAD A TR )

21



BSEHRTRARAE

United Credit Ratings Co.,Ltd.

28 (BRI RIS

Mtk 4 BXTEREHHEAR

=27 HEAR
oz | (1D 2EEEE: SHKHS OB B /EI<100%
e (2) n FHHE: BKE=[(AW/ETn F) (U(n-1)) -1]1x100%
A S PR B SR B AR AR AR AR SR 3Kk -5 58 2 AR B S0 S2IE 25 3K - 45 M1k 5 R HAh 4y
B B NI A
U SR A TSR AR AR B AR Y AR 2Kk -1 28 5 AR B S0 S2IE 25 3R - 45 W 1k =B R oAt £
2| i AR
HAREARR | @A A5 EE R >x100%
EVANEER | B REE I <100%
BN LE | BRI H S N <100%
EL BRI | b4 M B E 2R N <100%
HA GG | RGP A R+ K 5 %77)/2]<100%
R R | R RRGHAI T F AL+ R BT AL 35)/2] <100%
EBITDA | FljE& 80+ 52 B+ 1H+ P4

EBITDA #| B f% %

EBITDA/F]E 3 H

EBITDA 4545 Lt

EBITDA/ 4 #1555

B SALAT 3

{5 Fk 55 &8 AT A 25 A 25 <100%;

DL FBN 57 587

MBI BE A R BB =15+ it GHCE AR

T 2R E=E SR
REL 5% 55 =R 300 o+ 2 [ 0D < R 7+ 3R N B8 < AT AL ST K+ B2 e+ DL SR BT B L AR 3 it
N 4314 A 1A < 07 ot + et £ TR H A K4 2 655
KIS =K I E R+ AT 555
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United Credit Ratings Co.,Ltd. /A\é'] /rj%#ﬁﬁﬁgi%g&*&%

it s AREFKEAEHFRREREES N

O m) FARARINE FHEE R 7 5 9 2%, 707 H] AAAL AA. A BBB. BB. B. CCC.
CCHIC Hw, Hr, B AAA S, CCCZ (&) LARERSN, G—MaEHFELTH
IV TRSRMTROR, ROREE m s R T AR

AAA G4 PEEG 55 IR SR, FEARRSZ ARG PRSI, 324 KU AR A

AA G: BERRSINRE SRR, ZARIZFEABIRAKR, LR IRAK;

A G BEEGRRE SR, O ARG TR, I 2 KU UK

BBB %: b5 R —M, ZARIAGHBR MR, SEL4 M0 —K:

BB %: PEIERSS RIS, ARG T IAB R MR R, B2 KR

B % FLIEMRS MR VB KK T RIFEH IS,  SANRIRG:

CCC = BHbM6 55 IR JIMEERIR T RIFII AT EE, B2 XUk =i

CC . (EM= B 2 FIERA RGN, FEAA RRARIE A IE 155 5

C %: AR

K (FanrfizE) ([EHERN S IoE LA~ E WK IE .
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