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T REAPRRER B R A ] :

AL W EFERTEERLDREREETRLHN R AT L “19
ABR G1” WERARRAHEIT TRIERER, £EANAZEARTE,
SRR R B R AR EERSERA AA+, TREENRE,
RS “19 A G17 ERSRN AAA,
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REEMERERITF [2020] 080 5

ERVRRE R

BREAIFRFRA D SWERERAITEERAR (UTEHR ‘RAL2E ) 5
PREAPRRER M ARAR (UTHER “Za8” ) MREFLTERXRN, K
W HRAREZ QAR NEFEEAZINTRIT AN BN AEMXBEXR.

EHREMEFRARBRERIERARNLTWMTEES, BT 7T RIVATRIHEGE
X%, BARAEBARILEREAMTRREEET RS B0, ~AENERL.

AERTRRERITRER ARG SWRESEN AEE IR ETZF
HROIRSZ H T, REZEFRESG . JIEXNRMEMBLAI D ANTZLZE,

FREMFREREZDTRINFEHARNER, BRNASSBRBERERITRER
BREHAXNZIE KRBT ERM T ERREITR, HETRRERKELELE
BEERTRER.

55 BRI R 3R I o

.,'(‘J?v o s
£ Ei e
R WE RS AR EER
202 1%

#R%5: dfic@coamc.com.cn

HiE: 010-62299800 & 010-62299803

it JERTHAXEINER 3 SHKFEFHCCEI12F 100600 BM: hitp://www.dfrafings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

AR REAPARER DB PR A F
EhE “19XHEGY” 20205 EREFIFRRE

FHERARRTRER  RERIRRAH EXRIPRER WRAK INARLR

AA+HFEE 2020/6/15 AA+H/TRE X =S E W
BRIE R 32T Ll
. Nends 1. S J]
M RETRER ERHRE
= —&IatR ZRIGFR NE (%) "/
19 XPR G AAA AAA PR 2R 39.00 30.17
AR IR EEARS B R IR S BB LR X A ZEIE LHE 19.50 11.92
RREFAERBIRIER” RN 6.50 5.42
BEEME  AaRsRIALALE 5.00 5.00
BARKE xmshdast 5.00 5.00
N MAiH|R  REFRER 5.00 4.34
EARR B TR LZEEFR 5.00 5.00
BEERRR 6.00 6.00
&K
ARG ARATENLEEE E;;f}fi GENSRARRILE 450 384
HRREBIZBZETz—, TEMERR T EBITDA Fi S 5% 4.50 4.50
HIEHIRTIEZE « ABHRE BB A = MH 2 BlE R SR Em AA+
ESIE. FETRIMREABRAT AL B AREE =
REARE, BSREAAFREERE oo AA+

RE AN EEFFHEH A
o= - T REOPRERBEPESLIRRERE B AR A R, TSR SR EELR.

TER I A

RELWIAA, RGN, RRTIERMERY; PHAEAMRERGERADENAEME BRAFRIEK,
ZEMIS T EBITDA X5 MR NEGR; TETARGEEFAGRATN 19 AM G” HEFENEERRN
BIEER. BN, KHSMMIESTED, ARXRAFEFEUSRAKIETRE, BANERZR R B AERK,
HEEMERESEFENK. BEEZE, RHSMEFATIAKPERSEN AA+, IERRERTEE; 4iF 19
ABA G1” MIEFZEA AAA,

Bk EE B

HURARERBER AEELBRRIARBER

HiE e e KEURLBEERAT BEHEBEEIGRAR
ERENETE (&) (BFTR) 383.12 579.55 440.79 330.20
ZHE (ZTEAH) 4712 225.88 199.84 162.87
BRERE (Z7T) 374.50 193.62 280.07 84.21
A (1Z7T) 50.11 89.93 72.19 66.07
ZEEME (%) 48.10 10.01 1.97 13.82
FMRE (27D 10.05 0.75 1.42 6.67
BrEnfRE (%) 64.04 84.90 86.14 51.77
ZERSRPAKLEER (%) 25.85 11.80 19.14 68.95
EBITDA FEf5% (15) 3.35 3.18 - 9.04

E A ERUEFERERSERIN AAHIRE, BiERIRA SRV RATFIRER 2019 F54E; APXELRLBERAAERENTELLZBEN 2018 £ (R)
¥R, RILTSWMERE.

#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 |
Hodik: dERTHEAH X ERSNEET 3 ERFEFFF L CE 12 F 100600 B hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

FRIER B KR

2019 FREFZHEM FEEIEMIEIR

—— I WA 2017 4 2018 £ 20194 20204 Q1

2% -~ ;JILﬁ iﬂfi
/ H?é% BEBH (27T 315.48 342.19 374.50 382.59

/ /4\ (<]
( // P — mBELENE (ZT) 122.49 128.74 134.67 136.24
MR E

3%
£HEF () 158.30 175.79 207.39 -
FREE (1Z7T) 8.50 9.17 10.05 1.79
BEFIREE (%) 6.62 6.64 6.72 -
2019 FEREHHEHR LAERE (%) 34.41 39.11 48.10 -
m;f% KR BrEeffiE (%) 61.17 62.38 64.04 64.39

] 3 0
//‘ i * AL (%) 118.04 110.09 124.22 138.82
N ZENS R AELR (% 28.99 24.57 25.85 -

P ‘ _— GERSHARMREE (%) : : :
s , e £ #{E%S/EBITDA () 6.56 6.52 6.67 -
~ A PIEIH

B lah EBITDA FUSfH#L (f) 331 3.41 335 -

E RPEIRERIET AR 2017 £~2019 FHEITRE & 2020 & 1~3 BREFIHEHY S RE.

s

B OERITUAERREMARNAER THIRRIFNLRIFE, 2019 FRARAHNBES TR, FNIREHIER
ARARUHRTT, BFFHRARK B XS FA LB 2 FIIE R A 50 ;

B NEAEEENARLZBRAZERNZ —, ELEXRLBITUHESRFEBNTZS T, HMENEEE
B, WEIRE A FWAGEEIZK;

B RNEREFENFUSRALEIEM, SEMIERM EBITDA M55 A MF ST HAIRERE NEGR;

B FEDHEMRAEABRATGEMEINEE, X 19 A G1” HEIHRREEFERNTREEESRE
RIEEMR, HEARBRMIZEIER.

KiE
B ZRARAHTIHNBIFSERPE, 28 2019 FRRAMHFE P S KA KR TR
B N EH B O UL T B R A AT A RN R R AN B 18] AR R & TUE SR, AR FR 2% 9 S B 2

MR MEIZK S
B NEEMHESURRHES RTRERK, BPEERF SRS
wERE

Tt REE DTS TEERREFRE, ARULFRERE, MEERIARRE, MHEFELEAFRERREE

WR G ERIEE
KFEHEESHABANDCWERTEREFEEER (RTFU004202004) »
BERREL
FHRERER FERiEASR PR Y ] mMB4A WG ERER PR E
AA+/TRTE AAA (19 XPH GI1) 2019/5/27 XM E08 KSR CERFEWE NS AR TTEY EINE58Y
AA+/TRTE AAA (19 XFH GI1) 2019/1/7 X=S KER CEFRFEWE NS AR TTEY EINE58Y
2R BRERAH X R E R
RIEH  EROPEHE RTEE(ZT) TR #IEHEE  BEH/EEERASR/ TERE
19 ABR G1 2019/5/27 5.00 2019/3/18~2024/3/18 YT ST RIEB R i E T REIMREE AR R A F/AAA/TRTE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 Il

it EETEPEXEISNEE 3 SIkEEPRR L C E 12 E 100600 BM: hitp://www.dfratings.com
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B GOLDEN CREDIT RATING INTERNATION

BRERIF LRI AR

RFEEXEEERE “PURAHERNDARLR 2019 FEEASEREEAFLTRER
Afir (F—H) (&F—) 7 (UTER 19 KA C1” ) MBRETRZH, RHEHEFK
ERFEBRAR (UTER “REEW ) BTFHHEAMRERDBRAR (LITEHR “H
TREARRGE” % ‘27" ) RENERELEEMFEIRUAR AT ER, HTHRREHRETR.

EAHER

BRERHAAN, NEIERBRAMEFEFIARREE K. #E 2020 F 3 AR, QREEMERAK
gAY 30.07 27T, FENERMREABRLARE (UUTER “HETE") FHFALA 31.27%
MR, ARAE—AREK, BFEEAAFREEEREZAS UTHR ‘BSRERZE )

N E) KRR EIA
NEHNEEEENHREERBZERZ—, TEMNBALRBIHNREZIZE . KPHERM
HEEFMEHES I E

#E 2019 K, AANASGHBFEENEREBRTARRE 0 R,
BREFERNEERREERTR

“19 KFR G1” 79 5.00 {Z T B RRHFIR s, KITHIBRA S, W5 3 FRERE
A FRIERNFIRAEQEEFEN, SRREMNEL 4.20%, £EHF2019F3F18H, 7
HIH» 2024 3 A 18 B, BANEIHAAESFNE R, EHi—RER. 28T 2020 £
3 A 18 HIZMXXAS “19 ABH G1” FR. #ZE 2019 R, FEEEH 3496043 HTERY
ERATFRE~IIE, 15000.00 AteAFHRRTEE.

BME TS BRI
—ZE GDP RLLEXREIAREK, BIMNRBELERHN_FELFTRHE

—EELENRBEHEEBXYESE . REEXIIRGEDERE T 3 AURERNE
EHAREEFME, ETEFNE, EEBMNRBEIRTNRE. BeMmaRASZERT
EREFEARLZERAEN, —FE GDOP ALEHEIMBHLIERURHE R AEK, BE
-6.8%. “ZEENFEEOWN. REMBESESH PR, BRERBENDLEELH, SAZE
BHELOSHIMERBETHE, FAMET=EZ COP BHEERMEEFAE 3.0%EH. HRKE

EELFFHRLENRSIEREZY, THFEARUETAEHNEERVENKE, =6
GDP #8i# %7 3.5% L H -

WERBREN. BEEARN, —#MFEUBERNEREMA

AREERT, S ARSI - FEAUBK, TEEE LEMBRFRER. ¥R
BT BN EIGEARERZITRAEGR, URSSEIHREEFENBRERE, SHHMEEFSN
EEIAE|® X GDP iy 8.6%, 2 ##if 2008~2009 F£IkE M EINEIKE . T—HRIBHBIFREZE.
PFREEXH. RKMBELBRBIERRAY, URERBHRSE R 5B REE A E L

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 1
it dEETEEXEISNE T 3 SIkFEEBRH L C EE 12 £ 100600 EM : hitp://www.dfratings.com
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. RREMBERERAERSMA, BEREEHFEMERE, M2 It EEEES T LE
KE (357 87%FM 10.7%) , BAMEITHFRBIUERE A RED AIAZ] 14.0%F0 15.0%EH .
B, £ “BERR RUT, RITEHSRETFTREAKEREKL.

T R R IR IR

% ‘FEEE BEANEWE, Wit 2020 F2ERREBERDEERTR, XKEARRER
TRV RERMR, FUTRREYNFEREDFRRE

2019 %, PR, FRNESS BERESBERERLRE. U, 2oL
L TR 4 MBS, NAFHFARMNIBRFREKE. “FOEE BEME, REHE
W RS ERSEFHEALM, FEET. FIHIEN, Hit 2020 F2it 28
BRI TR

RERFEN SRR E, EERERBIRDEBENEHAEIST, Kagis
NREWR TR, FOCAREEERIT. 1o, BRRTF LK RRNT LR ERAAN
K, KOEMAREKED; HERERA THRIONARANHIIE, Na. EREENA
BEFARIES.

ERITARBHE T BORMAN LN, BELEERENIERMSESEAE, FHLm
EEVNEFZEOEERRE

HEAMERET2FEE, B 2016 FUREBSRBMASIF TRER R, XRRBENE
BCEHEREMN. B2, #EETUMRNXEY K, 2EXARELEEBEIREFEREM
MR A T J5 55 )R

R, BREFRRICHEDITFERESRELR. ARBIEFREHNIBEANER
TE, EEFXREBLEEHEFE. BN, ERRREBARKHREMEIERATENIMET,
EEXARIMBEFMRLRT, MERMERE. ZRMUESENCIETEFFMH. 2018 F
5A, KT 2018 FRARLBAXRETMABEA> (B “5317 RARHFB) R, H—LTIEIFR
FEMEBMUARAEIRAE; 2019 F1 8, K FRIEHNA. RRRBIEMEEN EME X
TERYEHD BFAREN EMIMBEMEN EWIXRIEZIR.

BIERE, AT LR BN AR ANERROE R EFEE TR LR & B Al i 2 FH R A F 0,
H—LEERWANFIETE. B2, BERNSEHAFRRITIFEIHF . FHRA. TRl
HRENARE O, KA FRRITILLRE.

ERAHFEBBET K, ZRATRE. BRTEMAEEME, 2019 F~RMNE%KE TR,
BFFHRARK R 7347 b W BUR 2 FIE AL Y S

ZREREA TR LN EE, HFHENNEESIARREEHNE—ERT.
HE 2019 £R, HEZREFRLA 45.2 FIE/F, BEIREF6E 68.6%; 2XZ MEFIWEDS
BhER%R, 2019 FREZSEEFEEE 34.2 H, FELEGK 32%00 E; #O5@E, 2019 F,
HEZAEROE 14.5 5, BE/NMEER. M&5E, 2019 F, IEANFESEMERIER
MR FBREKARTHALN, ZRENERZ TR ARMRE RN S REEF

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 2
it dEETEEXEISNE T 3 SIkFEEBRH L C EE 12 £ 100600 EM : hitp://www.dfratings.com
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TZMERTARRLE, FRBEREEXEEE, BEASMEARSE, ZREEFRAZE:
TR, H—HEFN EMANEER.

ERAE, 2019 FERNZ SRR FREAEIEK, FHEM =8 134.6GW, B g 25.7%.
RERENERNNERRBERESEREM, TREFNEEAEE TRER, B 2018 FiiE
XTEE, ZREEHNIEM 2018 F3RN 0.27 £/ KBE 2019 FKM 0.22 5T/ .

SeREHAAME T E, FEELRFRERRIY K, 2019 ERE R EMAL=EL 93CGW, |
LK 8.5%. MEXKERE, “5317 RRFBE, RiENHUETHRSEEANTRKTHE, X
RAHEFRUHHHRBINTG, FBELOERNE. BA. #8E. F=. BAFITER.
2019 F, REALHAGRITHOE 66.8CW, ZENBABKRIEKEFREFHTIHEER T
B, B EFEAEMN R, EREXRTREOLEEBESTHMEHROR, ZE—ETFH
g. M&HE, /INTHBRBIMNERN, 2019 F EFFHRENERARE, THEZE
FERARE. BERNENMREF IARTESEN, AFENEESER.

BESRE, IR KRNI TREREBRFETHEISERE, 2019 FRARAHF. &
R REDE=RNIEHRE T, BFITFHRREZB AT - MBS 2 F1E R A 0.
RREFFENRIENEFSFELTNER. BARGSH . AR FI6E J158H0 LR A BIE R 3R
BT, MAXRKEN EMZENZEE, MERRSE. =%E. UeRBSERSAERE
B AR B BE L E IS -

WEEE
ZEmRR
ZRARAHHENEERZH, 2RAEVKARE TR, EEFRKERT

RNEAIEBEMERRBIEREBIZE . KHERMAGEFHEESF WS, 2019 F, KFFEL
WAREE TR 0.52%. Hrp, SARAHEWFSWAREEEARE TR 33.39%, EEZMHAT “5317
RARFBEARR, KRITUBESLATN EMEH, BHFHEENMEFSETR, SETRIEE
BRENAF AERRET, KRLBUFERABEEIEK 19.70%. AREMIVFERERN “REE
#H FAENKMBAMBERESE. SARRSEFVA, £ELEAFRSERR.

2019 F, RAEFEEREK, TERETHRLELS. I, BT 2019 FRRAH
& PR EERBNARRERR A, 2 FEFEHRAKIE; EFFE 2018 F£44108.99 MESR,
FTERREBFKERENARLBI S S LA RREME.

N

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 3
Motk JEEE T EABH X EASMNAE 3 SIKEE RO C EE 12 /2 100600 ER : hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

xRl QREELEA. EFEREFEERER (B4 Z7T. %)

HE 2017 £ 2018 £ 2019 £ 2020 1~3 H
S| =] £l =)7 8 £l =] S| =)
HREHE 25.87 49.70 31.09 61.72 37.21 74.26 8.25 81.34
KRB HEF 25.87 49.71 19.04 37.81 12.69 25.32 1.85 18.26
Hith 0.30 0.59 0.24 0.47 0.21 0.42 0.04 0.40
EWVAETT 52.05 100.00 50.37 100.00 50.11  100.00 10.14 100.00
EFE EFE  EFHE 2 EFE EFE EFX EFHE
HREH 16.36 63.24 19.85 63.86 23.70 63.68 4.90 59.41
KRB HEEF 1.48 574 0.00 -0.03 0.48 3.77 0.05 2.66
Hith 0.07 21.37 -0.15 -62.92 -0.07  -35.07 -0.02 -47.79
&t 17.91 34.41 19.70 39.11 24.10 48.10 4.93 48.62

BESRR: NRRM, RHeWER

2020 4 1~3 B, AFEWKARMEFEDSSIH 1014 Z7TH 493 25T, HIIRLEK
16.69%F0 22.33%.

KREBUS
AFRREZARYMRRFREREK, RESHSTAEERS, £2EXRLZEHHR
BRBNEFNE

RANEZEEENAARLERREERZ—, 2RO NMHBIZERK, 23IAAHX. &
X FEX. £EXK. ERXMNERX, BIETHEXSHTLRBEFL . WBHEE.
BfRE, ~ARXANARBFEMERSESRL. BIOHBH. KERARBIH. BRI KX
HibFo

2019 SRR, RBDCRRANARMEREIL K, TEARIEWMEHE. #HZE 2020 F£ 3 F
R, AEPDERLZBHAHMENAE 3941.23 KE, AEEARLEBTHAFERBNZFHAL
NEEFR N AREIL 3829.23 KE, Atk 97.16%; ST RELL 112.00 KE, &tk 2.84%.

E&R2 KRFXRHARR

InH 2017 R 2018 R 2019 F£R 2020 £ 3 AR
HARIMEE (MW) 2681.85 3211.22 3831.23 3941.23
Hrp: 4/ (MW) 87.13 112.00 112.00 112.00

Erp (MW) 2594.72 3099.22 3719.23 3829.23

HiERIR: NERM, RHSWER

MMARBIHRE, KRAERLZENAIHEEZEH/LNE. . BIAK, SEHIXE
HRAFFARRRN X ABRRFRAKE. 2019 FLUK, ARRBRREHTATEST
EACL. B8 il ARIASEXE. MBRKER2KE, 2020 £3 AR, 287 1%,
I 3670 M FIR R EN A LB 32.92% 14.39%F0 52.68%. FfkskE, N7 | K. I KER
RXEMALEBR TR, I EFFEXENGEFR E.

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 4
Motk JEEE T EABH X EASMNAE 3 SIKEE RO C EE 12 /2 100600 ER : hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E%R3 QFRERNSGHEIER (B %)

InH 2017 R 2018 3R 2019 £3R 2020 £ 3 AR
FORK | 3¢ 34.03 35.83 33.44 32.92
FORX I 2 18.47 17.05 14.62 14.39
PR K 47.50 47.12 51.94 52.68
&it 100.00 100.00 100.00 100.00

HiERIR: NERM, KT SWER

2019 fFpLk, ZRFHMENTBNEKEHNAFRRERRA, ARKAREZBLFHAL
SBK, EFRE EFEAFTE

ZmTFHMRIFENEN, ARALXBERFEK, TEYREGIRT. 2019 F, QA%
R BE 47 12 FFRS 5 SUARFAR /NS E9 1323 /i, B F2EFIKFE (1169 /M)
BERERRS.

2019 4, AFELBEYAFY EMEMNH 0.92 T/FTERH, BEEEFRTHE. AFRKXRER
EMENEEMAES, BRARFTRNFEN Y, HEREnua byl 60%~80%, Ak
(B EEMBRAR. HEATRNPES, BEMNATEREXN, T TRAEE. BNk
MAFEAERVBEEREERERRBLBNMEERNER, MNABLRRESTRN, &8
FHE BRI, B E 2020 £ 3 AR, AREREABRMEERNIETEN 20603 5FER,
S EEARFHMEN TR 52.98%, HbEE. KRITULE N EMBECRAIHEST, BEMRSER
SRR S RYESE. XM TAHEEEK, 2019 FRRALBIFWAILKE 37.21 27T,

Bk 4 QERENVFEELRABIER

b= 2017 4 2018 £ 2019 4£ 20204 1~3 B
ZHE (ZTEM) 31.13 37.84 47.12 10.39
B 45K (ZFEH) 0.87 1.19 1.03 0.19

7K (ZTFE) 30.26 36.65 46.09 10.20
HUAFI /N (VNET) 1147 1273 1323 284
BNEERA (Go/FEH) 0.31 0.30 0.29 0.32
S EMEBS (o/FEA) 0.97 0.97 0.92 0.90
EFE (%) 63.24 63.86 63.68 59.21

HiERIR: NERM, RHSWER

NANREBRATEHNLBIZETIEE. 2019 &F, HREBEADFIBE. ALRAH
EHRIEA S50 78.81%. 5.70%F1 0.04%. AFHEERME X RAGHNENTE, AFY
A 10%~20%KETF AR R HREAFRERR (L) ARLE (UTEHR “FIRFE" ) .
HRFTRBARBIENERNER, ~ABAMEREEMIECRAHBRIEHEN, HEZBIIND
REHRAIRBIER. MEFMERE, 2019 F, RAXKRLBUFEFNRE EFREKREFE,
METEREKFE, BFIEENERE.

BEEEZE AR BMERERRT, ARRVBERH—DHEK

#HE 2020 £ 3 AR, ARAEERHEEARTESFEBE AL BIAERZMAMEL (2019)
5 STH. PIRERMK L 200 K FIESEEAERAEIE—H 100 KEIME %, RS8R % 14.81

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 5
Motk JEEE T EABH X EASMNAE 3 SIKEE RO C EE 12 /2 100600 ER : hitp://www.dfratings.com
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27T, E®/ERHE 50012t ~AEEZETEF BHOLARK AR EINE PFRE N7
0.38 7o/ FEAS SRz 200 JEFE X BRI —H] 100 K EIEBSHEFH M BN T
0.449 7T/F R« XKIQREEF 100 KRR FAREBIHINEHE BN 0.448 J7T/F R T
REXIC—HA 15 KFUEX B ARLBIERER N7 0.7 JT/F R

B&XS5 HE20204£3GRATVEEERTABEL (84 MW, {Z7T)

=
FiaS

2020 4
REIR

BIREAH

B

B R A B R R R EHE

(2019) 5=25H m 201911~202000 100 562 0.9 4.66
;ijiit:ﬁﬁ? f‘é‘é ji%’lﬁ;gﬁ ﬁjé;i 2019.10~2020.9 100 410  3.92 0.18
i}if&iﬁégﬂ 100k R s 20191020206 50 410 394 0.16
iiiﬁ;g;g 19 HREAE SITHE  2018.10~2019.12 15 099 099 0.00

ait - - 265 1481 9.8 5.00

HiERIR: NERM, RHeWER

HE 2019 R, ~AEPEXARBIHELEEBTEBMILAEIEZ 0.82 F .

2019 £, EREANE. ERBER R FRIIEHNAE. KRLBEMEFEN EMEXT
ERBERDY FBH, EEZRLHETEN EMNBSK, ERBERSEHRELRITIAKIZAFER
o WARE, TN EMBKLME, TNERBRAERNEERART RN SCRBURM A
BRMBRRmEFAEBBALN, TFEIEMHN, FHARAMERBRHRBNENREESER.
BT, REEXFRRES EMFHURBRFHRFNERERTHE TN 12 HERNNREB
BEARLBMEMBBIERE, 2HEEEH/INE. H. BAK. BEKRE, R8REFE—
EMENTERE, EVNAEBEEFSEK, AN TARANTHELE.

KARAHHIE LSS

2019 FRLKR, ABRARAMS=REXRERT, BATFTUARIEKE; RERTUBERRET
FIESEM, AFEENEMRAKSE TR

RAVAPARE AT RAHEF U FHFRARRIQR R HE 2020 F3 AK, #HI
NE) A 8 FHM A AL 4 FARAEF L, FroaBER M 550 KR B 950 KK,
FPREAMRIRTT, BNAEFLTUAFRREERAN, FHARETGHERTR/ZREGR,
REL T HARAM AT UK. Hoh, 2020 1 FE, AFHEBERZAZDMNE,
i+ 2020 £ 9 RFREF.

HINERMEFUSREANT, AFRMLA 80%~90%8M, FRXIIMAE; JREAH
2] 80%~90%XIMHE, FRFSBAM. W, EITRFRMBSFETLEMNBERLT, HI
WA FEREF W R ASMM TR BT ER. 2019 F, RAHEFHER EFFED
F 2019 F L ¥ FHI N —EFEBITERAN AR HENKTE, ZIRITIER
RipIEEEm, 2019 FRHHELNBLLE TR 19.63%.

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 6
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

k6 ATEBRMEALLSIRIEER (B MW, T/R, SBiH)

2017 £ 2018 £ 2019 £ 2020 1~3 H
B & X 8 : S

it A it Bt it B b A
AR =8E 650.00 650.00 650.00 650.00 550.00 950.00 - 950.00
Fr=g 615.99 646.37 423.39 361.30 64221  592.68 - 69.14
NG E 157.40 213.86 145.83 596.83  640.11  209.02 96.85 38.43
HER (R5ME) 95.05 957.31 213.23 9247.90  230.00 809.32 72.21 104.02
EHR A 1.70 2.80 1.32 2.13 0.87 1.62 0.94 1.60
EHEMN 1.76 297 1.04 2.14 0.84 1.72 0.92 1.71

BESRR: NRRM, RHeWER

2019 5, ARRRAFEFREREREA, ZUFEFRARELE

RRAFNEZFEM R A ARGERM, EREMHEEERIE. BLa. B91E. TPTHER.
EVA. R RBHHES, HPBEBARASENN 55%. AMERMEEEZERMA NS RmRE
miER, EREMHEREER. Bk BIRE, HRERRAGLELN 63%. MEEREFMED
RERERVEN TPTERM EVA SERNNIETT, Q8@ R EEERBMNEEL Tk,
2019 £, RE)ZEERMEBRERHNFIRBENDH7 2.01 T/ FF12.98 7T/FK, KFHEE
thZBEER SRR FIIRBENSHH 3.64 TT/FF 535 T/ F, % &R MK

REIEIAE, HEMHEIARERAME R ARER A

ExR7 HEIARNEHRBGNEER (8L JT/H, ST

FERAR 2017 &£ 2018 £ 2019 ££ 20204 1~3 A
SRR 4.06 2.90 2.01 -
BREER 5.29 2.65 2.98 -
APHBERRIBZ & 6.45 3.49 3.64 2.62
APHBE B & 7.80 571 5.35 5.16

HiERIR: NERM, RHeWER

SNEFE, EIABRSEMRHNEEITHRESEDY, SAHTAN, BIBEFHK.
WiRTTIEHITRE, EFERIE 5~7 RIWAER, 2019 &, I ATMAAENE ST RBEEH
73 6.4812t, HRMBRBESTRILLEIHR 41.77%.

HERE, BIAAXRAEHNARBT-SHE, FREIZENERARZF, 8EERM
KR EPC EHBEH UL RARAHRSH. B, AFXKA “REXE BRSFEX, DUBRRZR
ROYRPRSIHINR, HREARHEFKRERS. 2019 F, HINAMAEAEFEITHESTA
9.31 27T, HHERSTMILEIH 60.29%, BRER, WIEHER IRBIE K.

2019 5, RREHHEEE (SINEERS) 7 809.32 K F, NARABUHTEHHEMNIEH 1.72
TR, BARRERAT 23.94%, STFFHENR 19.63%HFE; BMFHMARER 34.09%, &
FEMBEDR 19.23%. 2019 512020 F 1~3 B, KRAHFIELFRASFIH 12.69 {Z7TH
1.85125T, EFRSHIH 3.77%F 3.55%, ZFEFRBHEEIE.
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B GOLDEN CREDIT RATING INTERNATION

SNERSTHE

REENPENRLREEFEENEEZTLS, JERBRRRE. AAMEAREFR. BE
ERELTHSHPETRENE NN, BN, AAFI2EEZNLRLERBZERZ—,
EMBHE G EAF/EBNNERSRF. 2019 F, ARRFMEAE) 039 127T, TEHEK
PRASSE LM BN RMEMAS . RIEE. AN

A, NETEBAFLEZAENEZEN TSR EER

A EE

IREEAA, ATIRINEM R LZET L. 8 E 2020 F 3 AFK, A BEMERFR AL A 30.07
27T, EFI%%‘E?T%“? 31.27%M R, AE—KKREK; EFHRERZENLELFFEF A

REREAA, N ANABEMMABLARMRLEBTRE L,

2019 471, @ﬁ&iﬁ?’/_\\ﬁﬂﬁl\?ﬂﬁ& ARUGMB IS, KRIA=RTRRAFEIAN
SMEMRIGE, RIFEAMBEFIREINERE, INENEYFIREABEFSTEEEERE. o
A|NEEF AR A FE—LME.

W 555347
W55 e

WEIRMT 2019 X 2020 £ 1~3 BEaHMEHRER. LERITNESFH EHREESK)
X RE 2019 FWYEMEFHITTEHI, FHATIRELRBRANEITRE. 2020 F 1~3 F
KRB MBFMEREH. REHA, 2EIUIMESHREE.

BE 2019 F£R, ARPAEHRFEENEELERFARLE 90 K. REHA, QF
IR PP REARPRRERIRRI AR AR AT (BF) AMHEMEERQR 2RFAH, K
TR EEREFRERERRARAR . THRIESRETEBENSAERAR BRDEFTRERR
RERAR BEARANERERRERARANZZZEAPRERNLERAF 5 RFAF, TH
hRE (ZBE) KFEERMKARLE. RUEAELR (M) ARAA. PIEEKRRER
AR ARABMFEFRE LIRFHERERITELR 4 RFLF.

BEARE R~ RE

REMN, ARESRERFEK, NERDE~AE, BRQEARKAIEHRE N EA
MUK EEK, IHATHERRHEZRNAENEARAERBIERZE, mHE
FE—ETHEM

REES R FHREEY K, RNERIERFEK, BEEBUABREI R~ IE. 2020
FIAR, REIEREHEFGEE 75.07%.

RERANEFEEHEN RSN BRI . 2019 FR, KEEHREHZRIER 1.02
e, TEARITELLERIEEZRARILES,; NERHIARERXBREIERK, TEANY
FERAM AR T HERBRNERBEMEABEE, WRETERFURN; EAET A AN KK

B ATHIKTR 41.68 27T, IR UKFRELEI T 56.51% . LRI EZ# A AT BA LR

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 8
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

G E R B AR EIARAAELBIEREW, BREEFE—ENTHBENE, NE=REIME~
i—‘fﬁﬁzuﬂ °

E&8 KAHRSMAER (B {Z5T)

S| 2017 £&£35k 2018 35k 2019 £k 2020 &£ 3 B3k
B’EBM 315.48 342.19 374.50 382.59
MBNE = 67.84 81.81 87.64 95.37
RMEE 8.44 10.99 10.70 12.14
R R 45.49 59.85 71.14 76.73
ERBNE = 247.64 260.38 286.86 287.22
BEEE 200.29 229.82 255.71 258.54
fEEIR 24.70 7.78 7.98 6.30
HhIEREh &~ 16.72 16.49 14.89 1417

BIERIR: ARWITRERAHMSRE, KrenEn
RAAERHEFETEABER >~ AREIENEMIPRSEZS~WR. Hbf, BER~RHE
FRRIZBEAEARES, TEERLBNAEARSE. BREENYURNMIZESE, 2019 FRIKLHY
KAEFAWBHEBEFRE; ERIEMIPRMES/NMERD, MERZEEAEK.
BE2019 K, *EXREN 67.61 27T, AEEFLLEN 18.05%, TREGFEATHR
AR BFRANLRIRE. ROAZFNLNERERIMZRNETRES.
BAEN
ZHTFEFART, AFMAENEMNERFEK

REMN, ARNXMAARARATARETL; SRT RN, RAOWABRIFER
PR, WERIEERE RIS,

xR ARAMEENZMBER (8 1Z5T)

e 2017 &£k 2018 £k 2019 £k 2020 £ 3 A%k

FRENE 122.49 128.74 134.67 136.24
KW HE AR 30.07 30.07 30.07 30.07
BN 66.93 66.93 66.93 66.93
ROEHE 23.25 29.33 34.95 36.49

BERR: AREITREREHMERE, RHSWERE

AR RBREBAEARESFTARRFEK, BERSRATE—HK, SHERHEFLLES

HREFHIN, ARIAGREIMMSIEK, 2020 £ 3 ARIERE ARG LN 72.11%.

RARNATREZHERER. RN BN AR —FAZIHNIERE AR
2019 KR, wERMEREMEK, TEAEREIR ENKRKERLD, EZNNNHRIEK.
RER. IERULTRERRES; —FREHNIERSAGEAEREE K.

RAFERHMARARIEK, UKHER. ENESFMKENARAE. 2019 £, ZKE
FRIAR P FREFBRIGKEM, RAKHAGERELLEM 26.08 27T, LMERMER. RIEERH
BRMER A E, BRI AT A ER BN, N5 QAFTF 2019 £ 3 B aHF£17H 5.00

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 9
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

{23t “19 KRG ; KHRMHEENRMABMARER, 2019 FRELAFTAD .

%10 ARRHEEMER (R4 Z5T)

SRS 2017 &£k 2018 £k 2019 5k 2020 £ 3 B3k
TSR 192.99 213.45 239.83 246.34
BN 57.47 74.31 70.55 68.70
LN EE A 9.00 20.00 23.01 24.00
Rz TR 23.16 23.28 16.34 13.48
HAth Rz 5% 5.41 9.08 8.37 7.84
—FREIERMN IR TR 16.46 17.16 18.44 20.02
JETRAN AR 135.52 139.14 169.28 177.64
KEAER 121.91 124.87 150.95 157.84
R R 0.00 0.00 5.00 5.00
KEAN R 8.22 8.92 7.55 9.07

BERR: AREITREREHMERE, RHSWERE

2019 3Rk, AEEHESHBEGHEK, EREHEERE ST 21.79%, ﬁtt’ﬁu—], E
FR, AABRFAGEMETRSEAMLRYEARDREEEK, BERSERKE—

AR 11 ASEBPHEESMRER (B 27T %)

PN 2017 53R 2018 £k 2019 5k 2020 ££ 3 A%
SRS 158.30 175.79 207.39 -
Hep: SHEERS 28.29 42.10 45.20

KEBEERGRS 130.01 133.69 162.19
HEaffE 61.17 62.38 64.04 64.39
EMB/EER L LE 56.38 57.72 60.63 -
BIERE: ARATIRERAHMSRE, AH2HEE
KBEM
1.XJ5MEfR

HE 2019 R, BRFRIFINAXIIMERSIN, RRITHMITIMER,

2ARRERIFIA HHEIBER

BE 2019 K, RARTAEFIFEHFE 1000.00 FrTed EARRIFR . PERABIFREMF
H* 23,

(1) 2019 4], KREAENFARNIMERIERUDMBIEF LI 2016 F 6 TR
FRAEPTREAME (BR) KBEARAE (UTHR BERAAF ) SEELETESTIAR
wE (UTER LB AF" ) « PEHEREARNARLAE (UTEHR “GEMHEXE" )
BTN CPTEEEED =8 25 KRHMIRELBINE BMHEAFBHESED B, BRAR NP
HBEEA B MEEILIh 22 B RIGAFHRFER TTERR. 2019 £ 8 B, BR AR MR EHRIERERID

R «EORBY  ( (2019) RPFEFE 1898 5) , HFBERLE EEEIE 2B HEHEA
ARG BMNRENE . EIE QAR R H 2R AR #2129 0.76 {Z5T. 2019 £ 12

"SRR —FRINERMARSERN B 8 THRNANFR, EHERRS PR ERE.

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 10
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OLDEN CREDIT RATING INTERNATIONAL Co.,Lt

A, BRAFSIRTENARAREEELMBHRRRENHRE. BHARDRES
PHRMAR AT 2019 £ B & SRR A RS RAVAS SN T T 0. 2020
4724 B, ERTHEAREBIRBLTOAT NSRS, BRATEAPSRAE. BRAF
BHLH. B NBEREY FRPMEFSE) . BIERATHBES LT AT
MBS IIE, BNRMERSRATRE BRI

(2) EHERARKMERHERAT UTHH ‘BEAT ) SRATHE (58 &
RAERERAT IERBUAHERTE (LK) AMENEERAT UTHH ‘LK
wA” ) B (PTREFDEIET 20MW £ XS H R ARERE EPC TRREEAE SR «
I HEE B LR BTLRE AT EPC TRERGEE BB R E BERRIER
£ATE EPC TREAREARD UTHHZAE) . 201969511 B, SRAANURL
AR, EH=MERRSHITART 1001.8052 57T, AN EKRRLEHXMAHHE
$#3177.156 TE (BHHE 201959 511 B) FHERWIABRAT Lk =58 TR
LE BN ST R NERRRSEENTHRR TR EEERRERUF LK
EAEMAR. REW 5000 T, #IFH 27 HT. LARARSTF 201949 51 ARLLE=R
RUHEILRHAZRLIR, SARURAR, T 2019 4 11 BEMHRERZRIN, F 2020
%6510 EEBMAELFERA. KRBT 2020 %7 5 5 AFE.

BURE, ATBRBERHFSTRN, T TRBREATM.
BFIEN

BB, BRRAGHENHE TR, ATELRARETHE; BRBSREEEK,
BFKTHRRTA

2019 £, AFEWRAEERAFRREBRERBAHETLS, DRRAFHENET
BN, ELMAER TR, B8, ERBHEFEEADE LRk AR, 2019 £,
AFIESA B W LB 22.87%, SRR T — R R

REMN, ARMERRRERK, BIKTERT.

Ex 12 QAFBFENETEREFR (2T %)

;B 2017 4 2018 4 2019 £ 20204 1~3 B
B A 52.05 50.37 50.11 10.14
=R INEES 33.30 37.84 46.85 47.15
HAE A 8.89 9.60 11.46 3.14
FI31 2457 8.50 9.17 10.05 1.79
BRARKEE 5.31 5.32 5.32
BRI E 6.62 6.64 6.72

BRHOR: ARFIRERAHMERE, FHWNEE
neR
AR BEMRALRAFRE, SEASRRARLET
2019 &, AESFRAENBIARES, EEFRDRSRABMEK, TR RAHHE

HE%E: dfjc@coamc.com.cn HiE: 010-62299800 %ﬁ 010-62299803 11
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WAFBEEYAN; 2EEDASREBALERK, FUASRBRRE.

ATAHTUEIEM~RMRERSRD, 2019 £, ARREENWESRANRHSHE
EERID 71.62%F0 30.96%; B, ARBREZWEHABEE=RAIERAEK, REMLS
&3 HAARE_E S RMRIE AN

TRRBIREFRIEMEZNE, REHARRMAMENE, EREDRSRAKBEIEM,

FRMSPIWEREA J\%IEO

2020 5 1~3 R, ~EZEEN REGHEEREFENFASRA A H-091 27T -3.67

{ZTTPAR 6.47 {27t fﬂﬁ&ﬁﬁ%‘f—fﬂ%@iﬂﬂ%ﬁjﬂ 1.89 {27t

xR 13 AFASRARER (B {27T)

NE 20174 20184 2019 £
30.00
000 166 18.26 18.24 ZEEDNINE RN 40.10 31.90 38.16
10.00 T WEWALE (%) 73.14 60.56 71.81
a.a0 = ZESERNN ST 23.44 13.64 19.93
L Oﬁ i BEEHNTL RN 77 49 38.30 10.87
-20.00 -12.52
-30.00 -20:33 5755 REEN M E R 97.82 50.82 35.09
B EAEESRSREAM W RRESNERESN ERFNUERAN 26.83 38.00 80.20
ERENMESRE ST
ERENTNLRE 28.51 41.30 74.33

BRLRIE: AREITRE, RASWER

SfREEN
ARNEEARRRETHPRAARBENER MY, LEMLALRMN EBIDA WHEFEESH
FSZHANRERNEE, ANRITRERERR, KEERENRA

IREFHAN, RBRMEFNANAGHNEBEEREHRERS, B aRENE AN YRR
HtRE, BEFEE—EARHEMN, REBFXNRARHNRERE —K. 2019 F£, AF%F
BN RENAREEER/NEEN, SEENMESRITRANAGRERE DR L

Bk 14 QAFEEEDER (B 5)

HE 2017 £ (R) 2018 £ (K) 2019 £ (3R) 202053 7 (R)
AL 118.04 110.09 124.22 138.82
EE LR 115.34 108.67 122.37 136.91
ZERNSRA AR 28.99 24.57 25.85 -
KIS AAKEEER 51.49 50.94 54.64 -
£S5 /EBITDA 6.56 6.52 6.67 -
EBITDA F) 8 {&%k 3.3 3.41 3.35 -

BRBRIE: AREIHRERAHUSRE, RHLHER

MKHIEfRIEIRRE, 2019 FF, ARKPHEZRAULERL 2555 /EBITDA IEREE
FE 14, @R EBITDA Fi S f5%50\E TR, 18 EBITDA X4 &5 ) B K HRFERE 43R .

HE 2019 FXRK, 2AEERNEEZSERIRTRENRITREST N 322.442T, FE
RIEHE 119.28425T, SMEPREIERSEF-

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 12
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

ZEKRE, RAEERNRARLETHHREREBENTFINY, KEMIERM EBITDA 33
SHFEZHNRER DR, RAEBOANARMEGRRENRE.

@A Xtk

FAL ST IR R TS R L S S RS MRS AA+RI R, Xf 2019 SRR
MEE. LZRBIEFUR S5 EHRH TR L

SEUR AR AR, ARBRENZBOTREAT, LRBRD; AFEMELES
—fi, BUBARE, EFERTENSEEMNRKERS, KEEKE—RK.

E&1S EUXLEER

HPREARHRER KNEEBRBRAKR XELRZBRA EHOABERBRIE

BERAT HBERAF FRAE FRAF]
ERENSE (') (ATR) 383.12 579.55 440.79 330.20
LZHE (ZTEH) 47.12 225.88 199.84 162.87
BERE (2T 374.50 193.62 280.07 84.21
Bl (Z7T) 50.11 89.93 72.19 66.07
SEEFME (%) 48.10 10.01 1.97 13.82
FERE (ZT) 10.05 0.75 1.42 6.67
BrEnmE (%) 64.04 84.90 86.14 51.77
ZEDME&RMARKREE (%) 25.85 11.80 19.14 68.95
EBITDA F| 2% (f3) 3.35 3.18 - 9.04

AR T ER RN L FESEEER A AANETL R, BRARSMNEMEVNEMRIEUKERNE, iEREEE
WRAFHERN 2019 F4H3E, RHXELUREZRERARZRENATERLBEN 2018 F (R) HiE, RHLWERE

NERFEAER

REATRBEOPEARBITERULERRE, BE 2020527 27 H, ~8ARKREERE
RRERRMIERER. BEARELRB, “19 KR C” FIEESZMAR .

TR RE S

BTN RARMLH SR L BMIERAHEFTI . IMNBZFURLTZMA. B BEEY
SRS HET, ~ETNKRENRRE.

S

PENREZEAMESIARE, X “19 KFH C17 REMEFHFRTRHEERREFRILER
MEFRENEEER

RETREXT “19 KFR G17 R{EMEFHARTREHERTTERILER, BREESESR
REASEFE, UREAS. MEBES. IIMHENHNEAMEMNYNOER.

2019 FRASR, PETREERRAMSEFEHARRELZ K. #HE 2020 F3 K, #ET
REVEMFE AN 81.00 27T, ERIRARLSEFFEFAAESRERE.

PETERENTRERAMRAUSNARERRAE R R ERE, S5 BERERLE.
TRERMR. BEFUMIREAGSES DI SRFN FAHERRNZE T LGS 110 ROEZKH
X, RARETERMRIBEQUSIIRER. RELNRE. TUBERR WHREFL

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 13
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o #ZE 2019 F£XK, FETRMAANEHFEENNSERERFATHIT 515 R,

2019 F, FEFREIUE YA 451.33127T, BT 3.47%. MIBAMBRE, HE
TROEEREREA R TREARE. BRIV AIRRKSBAD N 144.80 12T 168.36 27T+
49.58 {ZtF1 33.26 {Z7T; HETREMEBTRIMR. R VIMREHIES LS. B8, FE
TEEEFE N 148.76 {27T, EFIR N 32.96%, 2020 £ 1~3 B, mETEESSIEZ WYL A 79.60
27T, EFEH 28.08 27T, LHEEFIEK 35.27%,

2019 % 2020 £ 3 A&, HEFRBE=H 7R 1725.80 {Z7tF1 1782.41 12T, B LEF
ROAE LG 10.37%F0 3.28%, RIEHGKER; BHAR, BAKRI AN 1194.76 {ZTH
1247 .41 {750, R EFERDFIELLIEK 9.88%F0 4.41%; BEEAKESFH 69.23%H 69.98%,
BARIRE. 2019 1 2020 F 1~3 A, FETHEFERIMS 3R 32.29 {Z7tF 5.85127T, E
5> B T B 5.07%F0 29.74%, Heh 2020 £ 1~3 AARFETREIESZHEMEIERN;
ZEMFEIME R AR 57.31 {27TtH-9.7 {Z7T-

Z AR, KA SBITEFREDREMRERERA AAA, FRREARE. PETREX “19
ABH G117 ML FGRTREES TERIEERABREMNEEER.

#it

REEWIAN, KRITUERREMARHNRER TEHIRRFNLRIRE, 2019 FXKRA
NS TR, FIREBIERARTIR, BFFRRLBEEW NS FOr £ MBS & H
ERHZNE,; ARNEEEENAARLBREBZETZ—, A2EXRELBITISASRIFRSE
MEFME, HFNENTEFIEK, FRRELBUFWARSIERK, ARARZEFENFUE
TRAGKEEILIN, ZEMIS R EBITDA X5 A S FF S X H A RIEERE HE R

R, ZASWLXER, IARAGTHNRFELEREWE, 2F 2019 FRARAHEF
M ST AKIE TR 22 B+ A 2% [0 I F 22 52 3 A\ T R AR REIR AN 2 SR B RS 8] A R M &
WUESZE, DA 2R £ KR AR, AR HRSARLHFRESIERK, &
HAEEHFAEERS.

PETREZEWFENMRE, X “19 A C17 MEHHRHRHEFA R TRHESTE
RIEER, DEARBNEREEM.

ZESN, AHERHERLENEIRERFRN AA+, TFRERBIRBE, %F “19 X
G1” MIEA%HRN AAA,

ip%s . dfic@coamc.com.cn HiE: 010-62299800 fZ&: 010-62299803 14
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BifF—: &= 2019 FRAFRINGHMNARREE

RRAREHE

| msmmascusEEzRs |

100%

SUTRERERAR |

H
5]

31.27% 100%

| mumeepempaaRAT |

3.43%

[ weesmamHERAD

ARG

HH 2
N

% & * 2 * =3 2 & & @
& =) U I o # i W = o
a & & & = il 5 it ES i
& I -] = & y.3 &= B 3 i
B3 (3 i iz 3 = by = =
&8 il &k a il il N =il il
b =
ﬁ —_—
= iE
ba #H
iy i%
= i2
e &
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RE&WHERERITF [2020] 080 5

B —: AR EEUFEBIREK G

TE&R 2017 & 2018 £ 2019 £ 2020 3 A
TEMEFHIE (B 25T
BB 315.48 342.19 374.50 382.59
He: Rep&r= 67.84 81.81 87.64 95.37
ARBER 192.99 213.45 239.83 246.34
ez 158.30 175.79 207.39 -
Hr: SHEEGS 28.29 42.10 45.20 -
FrEENA 122.49 128.74 134.67 136.24
[ER125ON 52.05 50.37 50.11 10.14
=325 %N 34.14 30.67 26.01 5.21
HE#EA 8.89 9.60 11.46 3.14
FEBE 8.50 9.17 10.05 1.79
# ) 8.11 8.55 9.05 1.53
REER LN RE ST 16.66 18.26 18.24 0.91
BRENFEENISRE S -20.33 -12.52 24.22 -3.67
ERENFENISRE RN -1.68 -3.30 5.87 6.47
W4 RIS SN PN -5.36 2.43 -0.08 1.89
FEMBIER
WEPALL (%) 73.14 60.56 71.81 46.91
ZEEFE (%) 34.41 39.11 48.10 -
BEARKHEE (%) 5.31 5.32 5.32 -
HEFREE (%) 6.62 6.64 6.72 -
BrEfffE (%) 61.17 62.38 64.04 64.39
EMERFAEAMKEE (%) 56.38 57.72 60.63 -
KRS BRI (%) 51.49 50.94 54.64 -
EBITDA F B2 (f2) 3.31 3.41 3.35 -
4 3pES/EBITDA () 6.56 6.52 6.67 -
TEILLE (%) 118.04 110.09 124.22 138.82
EEILEE (%) 115.34 108.67 122.37 136.91
KEDLRMAGLEE (%) 28.99 24.57 25.85 -
#p%5: dfjc@coamc.com.cn HiE: 010-62299800 f£&: 010-62299803 16
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= PETREIEVSEIERER

=B 2017 £ 2018 £ 2019 £ 20203 A

T EVFBIRRIER
B RE (1Z5T) 1468.33 1563.58 1725.80 1782.41
FrEENE (1Z7T) 457.45 476.21 531.04 535.00
ARRE (Z7T) 1010.89 1087.38 1194.76 1247 .41
EARS (1Z7T) 150.30 210.98 373.07 232.06
KEES (127T) 546.25 591.06 593.44 796.99
SEES (Z7T) 696.56 802.05 966.51 1029.05
BN ({Z78) 520.46 467.56 451.33 79.60
FESE (1Z7T) 25.08 34.02 32.29 5.85
#FE (Z7T) 14.88 21.40 20.02 3.50
EBITDA ({Z3T) 94.04 108.37 122.16 -
ZEFENTENMS RS (1Z7T) 62.46 55.51 57.31 9.72
BEENEENMS RS (1Z7T) -103.40 -77.48 -148.18 -49.48
ERENTENMS TS (1Z7T) -28.36 43.63 96.52 54.78
EME (%) 34.56 35.30 32.96 35.27
B FEER (%) 32.93 33.92 31.48 34.05
HEFFE (%) 2.86 4.58 4.43 4.40
BEARRE (%) 415 433 3.83 -
FEFEREE (%) 3.25 4.49 3.77 -
BREFREE (%) 1.01 1.37 1.16 -
BrEmfiR (%) 68.85 69.54 69.23 69.98
KHEIfR S RALEER (%) 54.42 55.38 52.77 59.83
EEHFRALEEER (%) 60.36 62.75 64.54 65.79
Re/@EBRS (%) 67.71 55.42 32.74 49.43
FERMUSHRBEHSLEE (%) -5.88 2.74 -9.40 -
TENEER (%) 127.38 117.84 145.68 154.75
HERIEEE (%) 97.60 89.99 117.51 124.02
LENEREARKLE (%) 15.20 11.58 13.42 -
EBITDA FIEfF% (%) 2.63 2.99 3.03 -
£ ¥FES/EBITDA (f%) 7.41 7.40 7.91 -
MWK B R OR - 2.73 2.33 -
WERRAREE (R - 2.62 2.25 -
FrRAEE (X - 2.36 2.38 -
BEFRARE (K - 0.31 0.27 -
WEWALE (%) 91.39 94.01 96.38 92.08
#p%5: dfjc@coamc.com.cn HiE: 010-62299800 f£&: 010-62299803 17
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BT EBMSFHERTEAR

TR HEAR
EFE (%) (BEWEA-EVA) /EWEAX100%
Bl FEE (%) (B A-EWRA-FE RN /ElBAX100%
BEAKEE (%) CRFE+FIEERA) / (FTAENE+2#HES) X 100%
FEEREE (%) AFE/ A ER A X 100%
MEWALEE (%) HERM. REFFURIIMIME/E LA X100%
BrenfiE (%) AERBE/ =28 X 100%
KHIRS BAKEEX (%) KPBEERHRS/ (KHRBERHSHEENE) X 100%
EREFHEALEE (%) EMHEES/ (&WHESHABEENE) x100%
MEIEEE (%) RENEF=EIREIAGRETT X 100%
EFEEER (%) (RENEFEIT-FR) /ReEfamEit X 100%
BREE (%) BRFT/ B ENE X 100%
RetbR (%) BhRe/Rafafait x 100%
LENESREARKLEER (%) KLEESFENISREFI/ RENARET X 100%
EBITDA FI 2 5% (%) EBITDA/F| S
S ERfES/EBITDA (%) £ EBfESS/EBITDA

7E: EBITDA=FIjE S+ H S8 A+ EE R =HIB+#EH

KA B RS- KRBT A RS R KRG 8RS

TR R RESERET R SRR — FRIMN RS AR I BE R e E R HE
LHES-KBE RS HENE RS

FR X H=FIR A+ RALF R

HEFE: dfjc@coamc.com.cn HiE: 010-62299800 f£&: 010-62299803 18
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

R el EFERKPHEFERFEFSREX

F& EX

AAA RIERSMEENRE, BEARIAHNEFHENZE, FSHRKRRIRE
AA RERFNENRE, TAFEFHENEEAKR, FHARERMKE
A EREFFRENRE, BHZAFEFRENZWE, FANRRIRK
BBB RIERERN—K, IAFLFIMEZMRK, FARE—HRK

BB EERERENRE, IAFLFMELMRR, ARSFANK

B RIER S M BE N AR F RIFEFIE, SARKRES
CCC REFRF R NRERE T REFNEFIGE, SANKRES

cC ERFREARNATREGRIPE/N, BARERRIEEERS

C TRERE RS

EBRAAARFICCC R (F) ATHER, 8—MEREETH 7« 7 FSHTHE, RrABSHBETASZR.
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BRER VPR ZHE

REEEMIERMENRSTSWAITFRUSHE, RASWKE “PIsEAMR
BEERMARAR 2019 FEREEREELAFRITREATRS (5—H) (&
M—) 7 NESHABXEHTRAREROERADNEEEERR. UE
AR AREZMERRBNERED, THERRE RN EHREITH.

EHREFRFFHT R, EPTRARERDERATAGERFNE DA
NWETRBTE S FESRZ BRZNANANE A EHREPRIRS; NEH
RETFRERN AN TREFAEN ZIFE AR RS EARESEE AN
EWER, FERMAR 10 M LIEARNE AT EHREIFRIRS.

ERERVPRHEAE], ARTT SR E AT REABRAER B PR A B R X BRERIPRBA LS R
TR BRI I RIVAE, 5 A P LI 7 IR A 5 S B4 R T Y
BRRIIRHY SRESRERITRER . MPTHREAFRERDERA SRR
MR AR SBREITRITEHAITH, KA SHWEENEREASRER LERL
12228

KT EWHERNRERITRIRERIZR QESTHRENFRNIIES PR 550
AU EMXAE, BNEXH T W I RT3 & WKW S
(http://www.dfratings.com) f s B 18 2 M H tigeeT ¥ LA A&, B 5

2 Y " " E
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AL RTEH

REAIFPRREREXNEASTEE. BE. R4 FTRERSHERNTHE
ERCREMA XA EARGT MRS, RS WRE 7SI XHIEF],
EANBENARERTEHEBARNAEER. EH. FEILRE. #HE. 9%,
. SR LUEM T L.

AMEAWTRRERSIAMBEZRES . SIENRIRHM R/ AR L L QT
B, HEZEM. B, B cBMYBARMRRG/ZHBHIRE, K7
W ZEFRAHT T AEFENZE, BARAARGEHNEESEME. A
M R T B ERMA T A R RIE.

BAFIFRFNAE EMEMFBRME, RT3 WX T IR IO AT BT IR TN
FRHARIES EFER B, FHREREN T LUEEREHHINF

KERTEBRENATFAREA ZREA. RTASEREARTREE=2%
B, HEENEMRRNGSLREN, REENFEEHITRRE, BITHR
BITAMRABLERAT, KRS WAXNSEAEBEFFEIE.

KERAFRERENENEEERDNAENERAEIR T SHENREEABH
miEENEREER, BZEEAELIURRENHBEN T XER, HXsIAY%
ACERRBERG @M ERBER. EMFHEMEMUERNERITA.

RN ZA LR RIRESE LA T NEARERITRIRE, KA W
RERREBRENARNER . BREAMIPAERSF R LERTHERRN
—UERHTFEEETFT(E.
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