@. Ok EE0n
CCXI

PHStIMEF R BB R T 2020 £E REEERIREG

mBfRA: T8
MBEMAR: ETHE
Bi%: (010)66428877
f£E: (010)66426100

20204 06 H 23 H

chfwang@ccxi.com.cn

yywang0l@ccxi.com.cn

cninf%
E i



gz)mmﬁah
CCXI China Chengxin International Credit Rating Co.,Ltd.

=

B B
B RGP HRARAT NLACIVF L o BRPIAIRFI R U (5 B bR 5 P00 RARZERFER R A0, i fE E Br
VP GAAFAEATATT HAD S AR VEAT ML, B ATERREOC R ARVER I E 4% 72 S5 H
P 2R 22 N RS PPN R B IRASEAEAE AT AR M A IR P RAT AL, 0 A IERRECR R o

W UK F RI T XRS5 B, AR B . JUSHE, SeREtE. VEmbtt
FEVRZERT G0 ThURf BRI . O . T S OISR SR AT A BAM T, (LAY TV
X GHRGLE R AR, TS, SN, HERRME (R FE (T (R

W RUGFS R, A E bR R 0E N SRR DGR O A T AR DGR, 4 B S B BR IR VPR
TR K PPRARAE, TSP EAT T SR MG X35, A 7870 B ORIEA PP 1 F0sk. B A IR
JE

W PPN I PP AE 1 2 i R BRI DGV . VR AR 3R T A S , AR & B 3B A5
FIVEZ R AR RIRR TR LD ST B, ANAFAE R PO AN LA A AT 2 2 A A R AS 24 S0 T 52 1P 0 AL
FRIET o ASPEZRAR B P HE IOV R T VA A\ k- (wwwicexi.com.en) A TFH Rz o

WS P VPR S P00 R AB PR BL TR B MW AR RS H 2 W, AR k(s [
SIS P 2 WSO AT o P A AR Bl SRR 5 A AR5 AT, tAREAE AR NG SE, B B A AR Ok
e i AR

W RS E PR BEE CRAEIUR BB E AN AR AR B 00 A5 [ P 7 dr 46

Rt HBUAEATHIRR A DT, RIS RAT N AR T OB AR 4 4 28 =5 B R (AR AT SRR 5T

B RIS R IS S 9 B ATEGER S tH B2 AR, AR A8 . Bidr 80N,
A [ B 2 I CERERVPRZCSHRD s € IBAS E I PP R AT BRIEAVP SR, AR PRER IS DL R E PP
ZERYERE . AR EF PRV RIS, IR XA A

WWW.CCXi.com.cn 2 PRI BB A 47 BR 2 W] 2020 4 FEFRER VPR 15

A A b S TR




gz}mmﬁam
CCXI China Chengxin International Credit Rating Co.,Ltd.

{5 S5 gm A5

{EFERF [2020]EREE 1416 =

PEERBEEH AR FEEAF .

Fr A5 B B fE L PEOR BR 3TAE A w0 S A\ o A AR S N A
FARTEAT T IREF VP . 2Rl B A VPR A & g

U5 A ) AR 0N AATY, T4 Bt e e R4 N IE T ;

YERF “17 FHYEIR MTNOOL”. “17 FHYGIR MTNO03”. “17 FHIGIR
MTNO04”. “18 FHJG3% MTNO0L”. “18 BHYE3 MTNO002” F1 “18 FH Y
I MTNO03” {5 F 55409 AA*,

R G IE

IERMARBXEARI A X &GRSR 2 SR SOHO6 St
R4 : 100010 E3iF :( 8610 ) 6642 8877 {5H : (8610 ) 6642 6100

Building 6, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue,
Dongcheng District,Beijing, 100010

Www.cninfo.com.cn

cninf%
E i

A AN 1S AT AT



@ MWk SE IR
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

VERIM AT hilifs E bR e B B A BR A F (BURFRIAR “BHesl” sk “AF” ) EHEHEZ08 AAT, PR Mt
EVREEYIET; 4E5F “17 BOGHE, MTNOOL”. “17 FHOGIK MTNO003”, “17 FHYGHE MTNO04”. “18 B, MTNOOL”. “18 BHYGIR
MTNO002” F11 “18 FHIEIH, MTNO03” Mt WifE FH & 8 AAT ARV JRE RN IET R ERE T LU FEREFR: 2019 FAFH

BN SR KT BA BIF RS KEGE SR BB R A ARSI S RS (G 2 8 IR e 732 P 0k . A B s I
S5 AN AR U GRIB S T A R B S A Bt A o I, ohoinlifs B BROGE: 2155 = AT ML . BAIRE I WSS BB il
etk — 20 n g BL R e 2R AR 52 BRATS 0 55 R BN 4 w8 7 A IR L3 BTS2

B BE

RERE (Lot 2,132.50 2,633.97 3,075.52 3,255.01
B #E AT (2o 30570 41030 50899  536.67
BT (Lot 1,826.80 2,223.67 2,566.53 2,718.35
B (2 1,136.58 1,132.27 1,153.95 1,167.87
Bl (2o 33163 564.70  610.49 67.15
HRNE (275) 22.28 39.06 43.21 4.47
EBITDA (1Z78) 40.85 73.06 79.55 -
LETENFI SR (470 88.19 21831  153.96 12.72
B EFIE (%) 25.08 26.06 26.58 25.71
1 511515 (%) 252.82 18372 14424 14051
SRS IEBITDA(X) 27.82 15.50 14.51 -
EBITDA F| B 5%1(X) 0.58 0.83 0.93

i AT 2020 4F 1~3 ARERGH I FEZ AR, 2020 4F 1~3 A
IHRPRICIETESE s PSP 2 m H At s S 6 A S RS R B AR
TRIRE

AP FER T EARE: B EIFR(C200100_2019_04)

FHOGSREE B A PR A EIHT 20 R 40 R

BERR BRI WiFE | K
B (L0) 3,075.52 10
HBEE0%) | ARSI 10 10
Bt H it % 8 8
o . | TRGRIRAENLBA(X) 1.31 10
MBS | higzacn 691 7
REEQAW) | ot st e o0 0.28 8
R (%) 144,24 8
e ) HHREARES) 1.15 8
PN RGBT RIS 51
(36%) KB40 1.38 8
ZHE EBIT FLE 5 E(X) 1.79 7
IR am |
BCA aa®
| SCHF VPRI .
VG 24 T AA*
R Al R -
A A [ AR A 2 (7T BRI T AN B 0 (aa) (W B Tl LTt S
PR S] b, ERME TP A LT R LT R gml. M
WiHEe, ARFETE., SUMRHERIRRINE . ARSI, Mk
Py W4 BLGT K LA 2 T Ak 5 Lo A T 5 ] 5 0 s 1k il 2 01
HE, TIAPHR VESIE T R ABUTINANE TR N % . BARIPR L,
ARG ENTRE, wWee A FRBB T FER.

TR AT

E &

B EAEESTRILEK, HEVSFELRITF. 2019 A H
HE— R A G, IARRS AN B, HE ST A DA B AR E S
2,110.31 1275, ALK 29.58%, fYEHEL RS ETF Hi g
Ao ARIEA TR, 2020 A TR S5 s2liE it 2,000 12704
EEAR, B SAT LA (R S BT

B XETTGHRBABAEE. AR ERM X AR T3
B, FEERBHAR I SE AL, 2450 78 sl A = 5 b X 1358 403
IR R —E T 556 % /1.

B SRR IR, 2ERIARINEP Rk, 2019 4, AF]
Ak SR AT R S, Bt AR AT BRI v R A AR e, SR
PR 4 T, 2019 48 MU VAT i 24 A AN 30%,
BB A MRS R RNRAS .

W GRS, B RRBBD T . B IR 1R
U 55 LA PE N SR, 2019 FEA ) 6l 55 MU IE ARG 58, 15 97 £k
RPN WA FER, 2020 EA TG 655 A
Jiis

B REEEHA PR . 2019 4E LIRS 7 NG 6% 45 4544 (1L,
A AEARIS AT (5 LB 2018 SEK 1 52.57% 1 B & 2019 K 1
24.94%; JEHAGS 5 Ll 2018 4R 1 43.12% R F# % 2019 4K
1) 31.74%.

x F

W S FEATMLBUR o« TE 25 W T 1 3 i 2 B i 3 ek il 26 92 1 5
W5, DR 5 45 g == A7 R 4 ORI e R, AT
FIE A TSR 2, PR R BSR4 BN 24 ] 2878 s 1 i
Jita B HH B R LR

B EF G SIRTE, MR AF RS IR, Z AR, Al
T RRAR A B R SR N R, AR BRI RS . A FRS
FUBR, AR RE 1A R dk e .

B ERBANZIRE . A 7B AR BRBUR IR L fw s, —
FEFE I 5 i sh e, 2020 4E 6 H 28 545 IR A4 35 0 it
B #E 2020 4£ 6 H 20 HEJRIT LG T B ZE 85.87%.
FRRE

HRAE E PR ACKH,  PHOIRAE 1% A PR A 745 KPR R ok
12~18 ™MH N AT RE LT,

W AR PR EERE . S ARG RS, L ig s
ER VORI B BT, WS ATATACE RS, AR AE T3
SRH B TR, RS A B, BLAT AT RE
FIEETE, PR B L B T R

AR PA R E B ERENE R, SNSRI AR,
BN GOR R TIA,  $0% SR s B W 4% R R MR 55, AR I 55
FEbRARAS BN — DAk, 5B 1 AR AL P L A3 AR B S5 PR B
HoAth 7] Bt S BOPE R N R IR

WWW.CCXi.com.cn

BRI S A1 6 A B 2~ W] 2020 4R FERR IR VPR 5

FNn Y TV RSO W




@, MRS ER
CCXI China Chengxin International Credit Rating Co.,Ltd.

PR SEXEER

FHOEIREE A R0 B TR A F
17 FHYGH MTNOOL (AA)
17 FHYGH MTNOO3 (AA)
e, 1T PHOGHE MTNOO4 (AAD) . . s FE B s B RATEE
AN FBsE 18 [HYGH MTNOOL (AAY) 2019/6/13 Phe . TR 24751 100100 2017 03 BgEEX
18 [HYGH MTNO02 (AA)
18 FHYGIH MTNO03 (AA*)

A [ B s 1 7= 44 2 FE R AT PR )
AAT IR 18 PHYGHR MTN AAY) 201 G — . ERL. fi R A
1Fa5E 8 PRt 003 ( ) 018/8/8 %3 T w2 %7 100100 2017 03 ] 324 3L

AA*BS5E 18 FHOEHL MTNOO2 (AAY)  2018/7718 i, THEAL. HZf Zg;:&oﬁ’ogﬁfﬁ“ WF - gy

RS [ B s e S T R AT LR )
AA* [faE 1 ) MTNO01 (AA* 201 2 URE —- AN B 2] 152 4= W
1FaE 8 PH Gk 001 ( ) 018/5/25 [ TN, 25 7 100100 2017 03 s 4

X ) AR [ by PR I RAT R ,
AA" [Fa5E 17 BHY MTNO004 (AA") 2017/10/23 s BN BF . ) 152
e FHGIR 153 M. B 71 100100 2017 03 [RisE9

. . . S E bR R B I RAT
WS ) y e M I — Al
AAT [Fa5E 17 BB MTNOO3 (AAT)  2017/9/18 18 FiEfL. ®E Gk 100100 2017 03 PR 4 3L

X ) AR [ by PR BT RAT R ,
AA" [Fa5E 17 BHY MTNO01 (AA") 2016/11/25 e AN BF . ) 152
e FHGIR 153 M. B 71 100100 2017 03 [RisE9

VE: i E R O

7l bk g
2019 £ 584y BEHLF=IF R AL E IR FRXT R
» BRE&/HER .
EORSAHE B ] R | khBEEE EMLEWA BAEE | FRA®RE
NGRS . . RS E U
£/ (o) 1§ % (X)
FalgE (XD
R 1,016 2,277.62 100.44 0.97 0.93 563.68 14.68 0.31
R E 1,015 2,018.90 88.44 1.07 1.09 391.94 10.61 0.26
[ 3, 2,110 3,075.52 144.24 1.15 1.38 610.49 7.08 0.28

T CRREERE” O CRER D TR SRR BB A E fIRR: BRI 8 NS R R BIR AT .
GORLRIE: (s E bR,

2&)&&&3.71*@1*&

A KR m%x RITSW (275) | HERF (L)
17 PR MTNOOL 20.00 14.70 2017/03/24~2022/03/24 (3+2)
17 P33 MTNOO3 AAY AA* 10.00 10.00 2017/09/29 #Z &, 3+N
17 PR MTNOO4 AA* AAY 12.00 12.00 2017/10/31~2022/10/31 (3+2)
18 FE 3% MTNOOL AA* AAY 10.00 10.00 2018/06/08 2., 3+N
18 FHYEH% MTNOO2 AAY AAY 10.00 10.00 2018/07/27~2021/07/27 (2+1)
18 FEYE3% MTNOO3 AA* AAY 4,00 4,00 2018/11/02~2021/11/02 (2+1)

WWW.CCXi.com.cn 5 PR EE 1A A BR 2 7] 2020 4F FF BRI VP2 i

YF Ak Y

o


http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://report.ccxi.com.cn/media/cm/1321335.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://report.ccxi.com.cn/media/cm/1189701.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://report.ccxi.com.cn/media/cm/1133362.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://report.ccxi.com.cn/media/cm/1106265.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://report.ccxi.com.cn/media/cm/262111.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://report.ccxi.com.cn/media/cm/257718.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://www.ccxi.com.cn/cn/Init/baseFile/1154/420
http://report.ccxi.com.cn/media/cm/210531.pdf

@ MWk SE IR
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

ERER VLR R

AR5 [ BB A0 A AR T R, il 5 [ br
X TS N IR 5 2 BEAT E 5 AN E R R T
e, X FLRBG R FEHEAT ER BRI . AV 72 )
FREZVPLL o

RIEFFABERIFE

FPLETF: TEREI R PG T, SF—
Z=FF GDP [H] L R 6.8%, ¢ FAEJE KIRFVE 12.9
MNA AL H 1992 FE A ZEIE GDP £l Lok ik
HILAEK. JFERE, BEAE E N s B IRy
BOMEMER], RS KB T E =AFEARA
BB R, HAE B BRI 7E H S SR R 44 GDP Bl
A EL 3K 2.59% 75 40, ABATY /5 B AR g A1 5 1 & St 25
I 28 5y SR AN 32 1

2 Yo o2 A7 SR P 77 [ A 4 4 e 5 B4 A T
A A H &5 E R IRIEE R N . 3 AbEE
B B ORI B TR R, M A
FEMETHIE R AR MBS, 2 1-2 A&tk
AR 3 A E N R R S AR E R, —

AR PIIN Y Z2 BIEEE B Ry, T A

Peigt. W H O [REs IR A R DL b B
UbAh, FEiE 2 T HREESZ Blvhily, E o ARG
ZALHFE CPI mifiigfr, TolAEr*Kik PPI 230
WBAPIRES, IEIKE RS

ZXRPAL: IR I NG B s A
&, ARG AMENE I A g R R T A [ &I AT
AR, H 2 BT PR T I ARG . AR
H#RKE, EEEENFHRERETHR, HFH
DAL KR R FTRE, R SRS E, SHAME
P 5= TR A1) 5 N = e i =5 [ il N
IR RE BT G S, A ] RS E B At ok
P RO ORI T SCRARTE R, 3R
REKMR BT, HEEGE XA H it —
AT AT RE. WENTTIEE, 2 EPRIKARF A
BRI EE, BRI BRI
ISR, X E R TR = R A7E e R,

FWAHT AT AL E IR DL, 5 F XS AT i
FECRTRE, RN 3 BUR Rowtll i 7 B8 ok
K, BTG BN K T T I B
TR, BRI JC A3 7 BURF WSS 148 s 7 3k
—B N B, TR E AT AT m AL,
TACSR R385 2 TN R s el 452 55 AR o

BB AERTFEBRTTAA HERERT,
FBUR RFFIRE B 4 H 17 HBUA RS WAER
FRT I = KRB IR Ae TAE S e 2L |
P S PR fE Rl . PREEA A L PRI 44
TARERER 2. DR B N R E . (REERIE
B (/SO 7 1) o T EEUROR EINE &L A7 5H
Eit—bRIE, PRI st 2R, K
AT E G O3 EHAE, ARREEE ST 3 i
ARFNN B AT )3 — 2D AR B, AHERR A BRI FE
R . AN TERA T [ A B T BGR A A 2 14,
BB SN R DRAF I hE & e AR 1 [=]
Gl PRI AT, A8 = IR PR E B g M P
HEFERL b, A A AT A — 2 9 o o R 1 A
PRI S R =R EERBUER. BORTE
IR AL SR [FI I, A MRSz I T I A e et —
AHERE, Chkrb e [ 55 Be o T BN 5 3% (1 22
R EARRINLE R L) SRSt G .

LR R T E A S R R N ok
W, AP RRPIE IR, BT SE. BERAH DR
BB Hedr, AT ATIE RN AN i
THIESIHLAE D M, T 9 R AR e 4 ]
BRI X S U E Uk ), (B BB
RAFAE RG], SRR RAETT; MK
T ™ /YT B [ BB 5 [ A Y ) 4 K
FHEAFRS G BENEINEEIRE, KSR
SROREBR A R o 7R SR 5K 6 A 7 Rt 2R
Mt 2 6 A ) R TR s R R . ZRG K
Pty B EZPHE 2020 AR EE— 2 N AT
JE 77, B RIBEBUR BEAE — R REE b oxt R 1 X
HH 5 ) D THT R

s EBRAKN,  RRE NS E AR R
LA 5 R BBOR R 16 B T B 45 e Ja =

WWW.CCXi.com.cn

BRI SR A1 6 A B 2~ W] 2020 4R FERR IR VPR 5

N R

7



@, MikEENR
CCXI

China Chengxin International Credit Rating Co.,Ltd.

AN IS, (HEEE U IR AR BT IR T
PG AN EAE 1 DR [ A BCRA rPRCR e of
i PR ESFEY M E AR . A, A
TIPS, PR IER, SCEERARRK
FREERETRURIEE LA, B A5 TR TSR AR I
GIp:R

IERAXE
2019 £ 7E MBI B RIS R B RIK 3 4

ENEWT, B HEERRE, BNKIERE
W, EMTREFYURELS T

TEMRFRE 5 R R B M EBOR KA =T, iE
SRR P b I I R AT . 2019 4, [
P i 5 B S TR 17.16 147K, [FIEG T F# 0.1%,
AR SR O BRI AR A SN

RS EBRIAK, 20194F LK, B i i
PEAR L IRFELL “ PRI N, K3
B M FE SRS AL . 22 RIS . R B R
SRR R, 5 R A R A P S Sl R
HKJE

TR BERHENRM, 2019 F£EEIMNPIREHF
FREhEIEHE, BEERENTRERTAIER
BRI KERE, HRBTEERERNRANKE

TERLGETTTH, 20194F, FEAEYIHTIT LI A
TR R AHESD R, by MU= IF R R R 22 4 kF
PRALE ) = G Tk, RS 5 A AR S AR A R
T BERE, G5 T R AR R IR R, AR
J M7 R 4% 9 [ L 4 9.9% 22 13.22 7742 6, Horf
{EB R A EL K 13.9%%9.71 7L G .

A%

15.97 ﬁ{Z,fD, Etbiﬁg& 6.5%, i@—l:{ﬁ. 5.7 /I\E K 2. IEEREEFHEF R BCR B -
Gy s IR BHESEEIME TI, 2019 4, 70 A AL AT % 4
TR HOR Lk 2 D00 24675 , i1 2018 4 8 A
120,000 12.00 .
FRELHKIR LA9%IN B S Bk B 5 45 2010 46 12 ARy oo =
0.35%., 80.000 8.00
B 1 SEAEAERG R BRI L
i{j 'fz,j_"[}\ 73‘5"27‘:_]‘*\ % 40.000 4.00
200.000 60 20.000 2.00
50 0 0.00
150,000 | 40
100,000 “ ,]” J"i I|| zz w— i BAMI(ATE) == B B K (%)
i " ‘II 10
JU il . \ N
50.000 " | ||| ||| L 0 FRRE: EXRGHE, s E R
: dl .I" dl "l .I|||||||| o SRR D\ S Y R B AR,
FEF ST E TN F I SIS T T T R A, H T LG g . Hrh iy
— LG, i) IR ) JiE, E R 0 B AN S R AR
A it By A A R (%, A ¥ B R T AR (%6, Aa )
FRRIE: ExgtmE, s E R B%’ ﬁtkﬁj\%ﬂ?ﬁ%ll'4%$l]8'7%°%Ijﬁﬁ’ 201935’
B2 e 3 P TR (S S M T, 2 [ Ja Hu PR T R ANV T L AR 22.7242°F J5 K, [R) Ee i
- ' ) . 8k TR TN T AN
B GRS TR, BE0ERRE R oo TS T
G EABILT TR, M FH49%, =kl B3 EERAERFF RN E TR S0
..\“ A h— O
NORES B, B 2 R BT - R ML TIPIRS LT %
N OS2 I KA 55e g, FEFED
5RER, RIS S B TR AR B IS K 7R B =
PUZR N LA 75 SR P2 A2 — g sl
WWW.CCXi.com.cn H e 2 I i 53 B ] 2020 4F FE BRES VTP o5
cninf%

B

wv.cninfo.com.cn

Wwy



@, MikEENR
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

35.000 60
50
30.000
10
25.000 30
20,000 20
10

15.000 ‘ I 0
10.000 ao
[/ (20)
5.000 ‘ G
0 (a0
5

2017 2018 2019
— ) A L MR LT 1 A

; \ ’ ST (1L 0
(%)
B Fe(20)

Vi

BORPRUE: A GHR, g R

A Rl % 2 i b A oMb B 4 AT 11 B B A TR R
JRo 20194E5 H LR, 2 T X b A 5% i 1Y) T4 B
SRR B 1, g ™ Al 0 S R 5 X A P
SR, By AT b I I AR k2~ 34 i 55 5 v £
WK T3, 0 D3 A B8 81 e T BB P

HAE B BRI, FEAT LA R S Sl 2 A
R ECR R AR R, st il AR B
B, POT TWEAPRgE, £ ERE L
i 2 i ) BRI i T s 7y S IR, B e AT
M AR A AR, 0k s A BE < P RE 3R
HY B R 2R

BT s SRR E, MREEREE
EENHER R PRAENRAEEAAEN
=T

B 55 s 7 AT b R 45 IS SR R i % P B R 2R
%, WgsEg g, AT e E B, Bt
ASE IR B L (O Y b e Al
0B 5 RIS B B v FEHRR AR AR T, o ™= AT A BA 43
HHs RFREET

BARKE, 20194ETOP 355 £ A4 s HH R 13 ik
2z, HPhE/NE T FE0.31 H 7 M TOP4~10. TOP
11~30 ) B BAREAR A b S 2 BT, B BA A 5 40
Jall, [ B 5 Aofs A (0 5 00 TRt A i . A

L5, RS0 23 SICHTESR, BARAT. BIT. %S
U AT SR gt 7 A, RIS 2 55T
WS, ZOREH G EITBR R, JFofe i =
Ho BZRRERRSCER, RBARAT MR T B R —FEN
UM AT AMBT 55, R I 3 75 A0 e HLE A A ) B 0L
Mg 8 4, WM S HA RN R G L= AL T ¥
G NER ORI Tk ORI AR ZE: I B A A RV P E 2
bt , 2 vl ) 5 3t (ST I PR 4G U FEAR SR A Ak

M5, TOP 30%H A b5 A 18 B 5 84 65 IR 3R FH A1
RUVSRE S, BARONIHRHISESMR S, 1 =T
W IR s ) A A SR AR, RAE AR BE A 0% SR
BAFRS. 52 M, 20194ETOP 31~50 1 TOP
51~100/ 1 & H FE [A] EL A B B

£ 1. 2017~2019 B AR & SRS E

2017 2018 2019
TOP3 9.4% 9.8% 9.5%
TOP 10 19.5% 21.3% 21.4%
TOP 30 31.0% 35.1% 35.7%
TOP 50 37.3% 43.4% 43.5%
TOP 100 46.1% 53.7% 53.0%

VORVIIR: KB SR, o g B e

HigfE B RN, EAT VA 53 gz HL T AN
ERRMTRET, BAMBIMRS. M. ™
i §T3& RE 77 S B 30147 RE 0 14 )55 A FE A 5 5t 14
A LB TIRE ST, RIS 2 I BT UR AR S 1k
w7, BAENHRKTESIH .

B RERHEERMRE R B~ SHE R R
FIHEZRAEEW, SHBEAFRLEESHEXBR
BzimEARz ; FEtFxt it =47 Ak RN A2 EEEUR T
R fRraERT B

B WIR R A LT CLURfRIFR “2ets ™) B
HSBNEEEEE L. EEX AR LG
J—RE Pt s D Al o i A 0 P R T H A
REEINET LR

SR, o 07 BUN BEIS6EERAL 5 . Lt
HH LR B A SR T S AT WA ORIBUR, B
AV AESG . Horb BilgT . WA BRMAE.
BT, VT BET . RN TTBUT e K
3, MRVFIEIR AN RSN . Bl RN e, il
(LR TT Y G 13 SN A e ¢ U N EN A S & 5

WWW.CCXi.com.cn

BRI SR A1 6 A B 2~ W] 2020 4R FERR IR VPR 5

Lt |

Www.cninfo.com.cn



@, MWk SE IR
ccxXl

China Chengxin International Credit Rating Co.,Ltd.

S5 ANEPERS B 53t T R A RO EERE R, (H
PR FEBIRIE . BROT. PR, RO RIEECE.

HBAR EPR AR, R AT st ATk A
BT, R AT AL B AR b T s H
20204 T 4 By ™ Aolb A T 17 3 B 451 55 15
B, ARSI TAEAS, Dt b R BT
PR A KRR BE B M A B SR A 5 (10 455 8
B

2019 SFARMRFFRIRAVSHE ISR, HEE RFNEF
&t ; ABXERMOEN, BHamit—S%ST
&, TAHER S TR S

2019 Al — D B AE AT, REAREEE, ATk
AL PR FFRRE o
BT T51H, 2019 FFA R LA AR,
IR T THIAR B IR A B T B 2
& 2: 2017~2019 FEA A = R B 5

BAr: PR
HE 2017 2018 2019 2020.1~3
B T AR 736 1,715 1,722 288
R TR 203 399 845 121

e DRI R B 4 DR
BORISRIE: A FSRAL, ool fE E bR

20194F A AN B L Gse IUAT UG, 4 1424

B 4 F) B B K 29.58% , L b BB Y B 4

1,351.4312.7T, B3 Ll h64.04%; 2 ] -3 i Rl 4

ST PR 5T S5 W R Y IR 4 [ BL 3 K 5.02% =

833.4914.7C. 20204F-1~4H, 23 ek it 48 e 1% s,

O B2 B SR LR 4£10.22% %2 450.3144. 7T -

HRYE A AR, 202042 F] R L3k It 2,00012 1)
HEHR.

& 3: 2017~2019 AT EEMN
LKV RN s I o SN 14y Y x by v 9 P N

Ei=1 2017 2018 2019  2020.1~3
BT 659.4  1,266.38  1,713.27 266.98
HESH 9153  1,62856  2,110.31 283.33
B AN 1.39 1.29 1.23 1.06
SEELTHIAA 241.34 382.27 454.10 64.34
SEELEH 327.21 555.01 587.53 62.82
SEELRAN 1.36 1.45 1.29 0.98

e WA OREE, SRR DR .
BORLRIR: AFRME, (s E bR

MR, 20194 A 5 B4 BB RTTK
T A T 48.00%, AT R IR T A 4 5 L
68.09%, I B ASEL AT RI AT AT
KT S IEFE LA BT R, i mgdE—2%
Tot. MK R RE, KA. KM A R
F I EXIR, 2019453 7 vk A4 5 £ 41387.1512
JCAIT709.1812 70, H K =M IHiRiA53.41%. AF
FEAE M X ORFFSSE T Ay, [R) I 72 R A4
= S DR 3 IR T IR T € T A5 4 T

R 4: 2019 FAFEOZRHERTT 2 AT

Bhr: 27

Wi BAEH HEmR

B 178.28 128.99
B 167.94 65.60
T 122.34 122.23
S 110.45 119.16
il 85.31 60.19
M 80.54 63.09
N 73.91 36.64
SR 66.81 73.64
IR 63.70 33.68
G 63.58 74.87
it 1,012.86 778.09

Ee AR FUbEI BRI A EM. . Bl KRB, 8%, R W
ML R GEARTE. ML FEN. B R T, BB R,
K&, Bl B, TErR%.

ORISR A FRAE, k(e E bR

LR, 20194FE A R A AU/ MERE K, I
HET TR ST AT ML AR BT
L. 20200F —ZR P 2 b3 dh Mo, 455N
AT

2019 SFAFIR A ASHAE R RIS AR 045 BE 3R MR, 3
mEEREhRRLE, EEARERES

ML BT AR, AR IR E R L
Hh, 2019 fF "B A SO ATH SO 3R
B A BB 1 o5 EE 22308 37%. 36% A1 27%, o
IH e A R R R IUH (R R, 2w ik i e
S H , fEDH SRS BN, SEEUR B BORT (i
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B, 2019 FEAFITES ML TN ORI, BRI
SR Z R I E .

MEHTTZZHKTE, 2019 545, A4k e R B
W, I DURS E BN i SR R (R 4 B SR, DL
PN % 4 Al , 2019 R 1 B A 2 A
A 30%, X7 RESAHXTEE . Ak, 2019 FFAF]
INBEAL AR A7 b, G T TR A A HE 75% .

F 5: 2017~2019 FA ] & DR HIE L HifE & 1B R
BAL: AN PR K. 145t rEhk
| o7l 208l 019] 2020.3]

HrinEmE 120 80 69 14

B SRS 2,055.71 1,332.52 1,268.65  280.37
BT H R YRR 1,168.64 56025 655.62  158.49

T et ity 4% A T L AR 0.57 0.42 0.52 0.57
BORLRIR: A FHRML, i fE E R

A 20194 K, A 4R A L g &R
N4,101.20 /5 FJ5 K, BLE 1145 82,562.43 5 F T K,
BLas L 62.48%, A4 1452 M fif % 920194
BETR2.396%, AR &GS . AF il
fiti 25 RE TR 0.44 T 0P 7oK, 209 M s 3440
f1133.76%, ATFHENEHIKT. HAh, HidfE E b
I A KA BESIFIE I H 1) 7% R L

&1t 1,849.05 1,102.86

E: AR EHEREI RS ARIH, MO EAEEHRIH .
PORDRUE: A RO, hlfs B prsg e

W55 534

PAR I 5% o0 At 2 T A R 4R R 2 30 A5 R B2
THmFS AT CGREERIE A0 S BARHE TG IR
B LIY 2017~2019 4R vH4R i DLACR & o T
2020 FF—Z=E M S5ARAR o 2 F W 5 0 R 5 e
THRE AR . A5 1 B o =) HoAd g sh 45 o
B8R R IS

RIEE, WESHAMBERESFEREW, 2
AR FERLTBIRKTE

2019 A AN E LE K 8.11%, HoHh
=R A FISNAZ CAE G 2019 4[] L3 K 5.86%
BRR W, ZEHRA . il AR AR A
R ZR R, A ) BEAR B R 27K AR RG-SR
N AENVISON ) 1.31 £, X AR G55 1) PR B
FER T

R 7. TR AT FERIBN BT R

i 4 AT T 26 T 4 4 A 7E 1004 ol Lt
[ ON 2017 2018 2019 2020.1~3
W, P ARBON I EG BRI 5 EE45.00%, i — o o2l bosor  se7es oy
TORBT T EE64.79%; MR REIORE A F & At 4.42 9.69 22.96 433
N 2RI T - At A% o5 B 433 24110.15%F135.42%; ERTU N 33163 56470 61049 67.15
MRS ARE, KEE. K=/, BB=/f. {&E ERE 2017 2018 2019 2020.1~3
35 L H913.91%. 12.85%. 15.64%714.61%. i 2457 2565 2558 2520
6. BZE 2010 KA T LML RIRTIAT Fofty 62.67 49.74 53.32 33.03
EBH=E 25.08 26.06 26.58 25.71
o pueyeT— ﬁ* VORI 2 AL, ol e
oy py—— "y 2019 4, 2w S A LI K 43.39%. 2
i o220 o 484 BT ER 0 PR b %5 BB K T
Kb 233.82 223.32 £ 2019 - wE A SCH S ATA 85.88 14T, 144
ks 224.41 62.33 TRLTE A NIE N EE, FLE SR MERRR, H
LS 174.16 15641 A FPFLE 2 AL L3 v, 19500 55 9% G P
pi 17159 14879 B . 2019 4 F A5 R ION IR N, 1R 9 P 3
KR 137.73 60.57 £
SR 132.07 51.14
5% 126.09 & 8: ITERATBER LMK IER (1278
- 12301 9779 2017 2018 2019  2020.1-3
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R 961 1757  25.69 458
EHR 11.77 1577  21.88 3.74
I 45 %% 1.28 6.14 9.06 2.01
A0 2 At 2265 3949  56.62 10.33
18] 2% FH 22 (%) 6.83 6.99 9.27 15.39
2 Vel 25 F 3 3460 6859  66.89 2.94
BRI AR R AT -0.19 432 6.69 0.31
A ARSI A 125 050  -0.09 0.02
el aE 0.70 0.55 8.14 4.16
il i A0 36.04 6389 67.71 7.23
) 2228 39.06 43.21 4.47
TR 22 (%) 6.72 6.92 7.08 6.65

T BT IRAE R TRAE Bk
BORRIE: ARSI, k(s E e e

MR R S 2 R A A 2 2 1k
A S AR R, 2019 £F i TN IG AL/, T TE]
PSR, AEFFEE A 55 A /Mg T B

2.47%; 2019 “FAm FE e EER H EE0E
FIZER; B2 P IR AE 0 2% 32 BN TFF R 72 i B AR 432 2K

2019 A E R A LI 10.62%, 15 2 /)
TR, B TATL AR

ARRFEMERERK, FRMERSEEE, B
AR REIUE, MBIATEM TR, BNLTHE
Tt

B Ml 55 R R 7k, 2019 4F A 7] B 7 B ]
LEIEHK 16.76%. B H BOT THI, 2 F] B i sl Bt
FrdibeE, HEEHEMEEE. AR BGRAIE 5T
. 358 T4 DS & R K, 2019 FRA
R MR SA K, 2019 ERZREMEREN
52.87 147G, 52 - BEANTN H RS K15
Wi, 7 ) A7 SRR ] HL 3K 23.68% . oAl B YRR 7
H], 22 2019 AR RIS S Al sk 184.62 147G,
MCAVE TSR 80.12 1278, mT AR
I H ADHUR AR TT B IR, A F AR U
A LA BT R B, 2019 42K 28 =) HoAth BSGR T FoK
BNLAY BR BT DA B PRAF] L T 244K
W IR BRA R L TP BH R s = A R A
TR 85 3 A M PR AT PR A ) R B PR IME B s s
P RARAT], FERNECEECE g

B AR B A Bl R byt A
PR BRI R BRI A B, A R D i
PEFEEA T, BEE ST H S Z, AR
AL BT R B K

R O: MERAFEEFARRBERBR LT, %)

s B

M4 363.74 378.48 419.78 413.81
ﬁL% 1,26491 142172 1,75839  1,831.10
FoAt Rk 212.17 417.44 379.92 417.56
KA 7 18.75 93.00 148.48 172.41
HEG A g = 55.29 85.75 116.21 116.21
BHrE 2,13250 2,633.97 3,07552  3,255.01
it 401.51 621.21 801.06 854.66
LA 3K 87.84 158.14 173.22 183.17
HABRLAT K 135.56 215.39 310.68 390.91
BAAR 1,826.80 2,223.67 2,566.53 2,718.35
DHUR IR 28 114.19 180.51 241.54 263.29
A ERE 305.70 410.30 508.99 536.67
AR 85.66 84.42 83.45 83.51
L fE A 252.82 183.72 144.24 140.51

BRI AR SRR, s E bR

It IS5 RN SR A U R, 24 ) A
DA P AR EZ RS RA6L MK

A HARRAT A BT S . A F]E TR FfE
TN ISR, 2019 4t 2 (3] 3K P 38K 1 R 45
WK AT RO BRI R R TR, LSS
TR KIRAT BT K o 2019 4 A 2 7] HoA S Ak
AT ST 1 KK A 128.02 12,78, Rifst & 1E J7 2K 5
109.41 1276, MR TEBEIH A\ B3
%, FECA R FOE G K

B F AL A T TR, BUA 2019 4ER, ARA
FISECEA ., HAA RS TR AR BRI A D HO
HRALES b7 T H R EEEE 43990 h 8.02%. 9.82%.
24.73%F1 47.46%. 2019 “EAF AL HIIE K 3 2ok
A ) SR AR D H I AR A R B n . BkAh, AT
&R RS 50 14otkekfit, ThAHABR G
TH.

WA S5 ATAF 7T, 2019 4 LA A W] 4k 45 il S
TSR, BB R G AN DT T & R, A FEH R
A MR, A HAR G TR B RS, &
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eSS TS
TR EEAER, KHASFR LR
HIRL, 2010 S HEAMAMNE, MERENEH
2%

AT AN, A BT
SR I A S R T E 9096
E.

R 10: EFRAFZERHIFESH (LT %)
| ool o0l 20190 20203

ik igud IS rigna 93.04  89.36 83860 8851
RIS P> 63.75 60.40 64.53 63.56
B i sh % 18.33 16.08 1540 14.36
oAt S ISCER A B B 10.69 17.74 13.94 14.49
(IR %S fish

FEﬁJ g Hahs 8208 7648 7993 77.92
FE R i 183.03 202.45 190.67

TR 7= i IAE R 14.47 14.24 10.84

FF R A 1,066.56 1,195.54 1,539.28

TR AT B2 84.32 84.09 87.54

BORRIE: ARSI, k(s Ebr i e

FEBLTH, A D LSS R TR, A F]
FF BT AT B i BEAE T H (3520 248, A ]
FEBE IR i 5 BEAT BT R B, DG A R 1 7047 P
Gefift o B RERCR I, O A R AT AT 5 52

o

jallif

R1L: LERA T AR FHRER

_ A 2018 2019 2020.3

TR (kI

0.25 0.31 0.28 0.11*
)
BRI QK 0.20 0.24 0.21 0.08*
) ' ' ' '

VE: BRRUR TR AL,
GORIRIR: A TSR, g R

2019 FRm THF D BANTH], X REFEREMN
hit, BENEfFrTE—PKE; ARBRSESKIT
., 1BREBER AT =L

20194 /A AN TR SO H [RI L B R, (H
Rai TR PRERIEK, ARSEEIFIRER
REFFRNIRES o A m SRR, 5 3)
I 2/ R RS

R 12: JERAFRER REBRIBIRHIL (27T X0

207 | oot | oot | 20203

ZEVEHFIL AT 88.19 21831 15396  12.72
;iigi e 573.66 793.63 83349 134.36
BE B I A R -320.18 -158.72  -64.19  -42.11
B ED I I 397.13 -62.91 -4861  -15.20
S5 1,136.58 1,132.27 1,153.95 1,167.87
ek il 488.06 48825 366.23 359.69
EBITDA 4085  73.06  79.55

R34 /EBITDA 27.82 15.50 1451

EBITDA | 2£5 % 0.58 0.83 0.93

B T & R 55 0.75 0.78 1.15 1.15
S A e s T 1 ] s

glﬁzlﬁ?fs””ﬁ&ﬁ 198 143 138 217*
2% EBIT FE {54k 151 1.72 1.79

ORI AW 550, (s E e

2019 F LKA Fl B B2, A S5
S, i 5 B AR AR E , R4 A\ 4, 2020
N A OREFA B S A G N . 2019 HE R\ A
5155 5 LE oA 31.74%, 55 IR S5 M Pz, (R
WfEss 5t s, bk 2020 45 5 H 27 H,
A —FENERBIIN 67 25.44 1270, —FENE
BRI 55+ 132.60 4470, TG — & M4 F a] &
JE71. WAL IRIE KA, 2019 SEA AT, i
I (BENAM) FIEHERRAT RO G LU 70 47.28%.
27.78%F0 24.94%, ~T-I5RhET A T 23 Mk &
7.71%, (A4 T AL

2019 FA R AEE 1 /NESR T, 155 T 55 A
Rl A R I, 22 7] EBITDA RV A AT &,
PR A ST S USRI B o0 5T 45 1) 7 i e
N, BVE R EGE. A, ARTE
M e RIAG  mE SR A e s, HATR
UK

ATRIMBRAEIRK, LIRERHERG; AT
IR RR A RO, X ER & ARDMER

TF 45 B T T, A 2019 4EK, /A A B AR
ITHRAG BBTA 1,078.23 {470, RIEHZERDN
474.57 147t

MR FEITIH, #E 2019 K, A SZ RS
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IRy 984.63 147G, i[RI HAR B /= A LL B Ry
32.02%, FENIEMEE. IR EH.

tb4h, #2020 426 H 20 H, ArEBKKA
g B AR A1 AG BR A 7] B H A B A R R — BT
BINFFA AT 43.98% AL, HH 85.87% L4 il
P, R B bR oG A w2 AR 1 %% B M
o

B U T, B 2019 FEA, 4 )6 AME AR
94.42 {7, FERMEGBE MR, 5 ARG
PP 18.55% . LAk, IR A R AAEEE KA R
VRIAZ,

A IRAE DL ARYE AR AR (lkfE
R KAH<¥Rl, 2017~2020 45 A 6 H, 2
F T AR B HEA . IR, R HEIEIR
ARG AFERIE D RIEAFF TR R, #EEHR
HHEH, ARTEAFTSILEHBELI%.

R

g5 LATR, HiAs B PR R PRI AR A A A
PR 5 S S0 AAT, YRR 3 ks e
NIET ;s 4ERF “17 PHOGI MTNOOL”. “17 FHYEH
MTNO003”. “17 FH LI MTNO04”. “18 BHIEH
MTNO01”. “18 BHY:IH MTNO002” F1 “18 PBHYGIR
MTNO03” [\ 1ilfE FH 55 AATS

2 N TIPR BRI 2 AL W A IR IR B A ) i
10%LA_E S0 HR YR fhE T
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B = : BHEBEHRNBBIRARMSZIHEREEE R (SHOR)

0 %8s (AL Jiom) 2017 2018 2019 2020.3

R4 3,637,350.92 3,784,831.79 4,197,819.58 4,138,098.27
FHoAhSLUSCR 2,121,724.53 4,174,419.14 3,799,216.99 4,175,636.09
1750 12,649,051.05 14,217,168.62 17,583,853.00 18,418,074.15
KHAR B 217,564.50 972,808.63 1,507,197.39 1,744,985.51
[i&] 7 B 7= 352,809.83 333,604.38 414,944.56 412,995.47
TR TR 1,630.36 1,630.36 4,726.41 5,270.76
T B 79,900.05 82,198.25 99,362.68 98,407.23
PR 5 = 552,896.89 857,495.18 1,162,071.42 1,162,071.42
Js8ivne 21,325,007.03 26,339,662.64 30,755,188.39 32,550,117.42
TSGR I 4,015,111.93 6,212,070.18 8,010,633.04 8,546,636.90
HoAh AT K 1,355,558.00 2,153,942.81 3,106,767.11 3,909,099.61
FHIGS 4,880,611.97 4,882,480.34 3,662,277.85 3,596,894.92
K% 6,485,235.01 6,440,228.07 7,877,180.43 8,081,820.56
RS 11,365,846.99 11,322,708.40 11,539,458.28 11,678,715.48
HHii %% 7,728,496.07 7,537,876.61 7,341,638.69 7,540,617.21
S 18,268,048.79 22,236,682.20 25,665,310.45 27,183,453.10
o AR B H 39,169.43 67,343.39 99,768.18 -
BEARAF B S H 662,371.15 816,014.31 759,000.00 --
R CE &R eans 3,056,958.24 4,102,980.44 5,089,877.94 5,366,664.32
EASTON 3,316,313.02 5,647,009.07 6,104,937.13 671,487.08
2 Ml 5 345,975.71 685,881.09 668,940.97 29,381.86
il &l 7,001.86 5,453.86 81,408.85 41,555.89
AR 222,835.23 390,636.40 432,136.07 44,659.11
EBIT 399,546.37 706,262.86 776,830.47 -
EBITDA 408,525.44 730,635.48 795,509.72 -
BER . RO SIEI IS 5,736,563.00 7,936,321.61 8,334,864.87 1,343,580.83
BEES RIS R 881,898.18 2,183,111.41 1,539,602.24 127,219.68
£8P e ot RO (o Tl -3,201,834.62 -1,587,186.11 -641,921.34 -421,081.24
BRIEEN P E M SR R 3,971,326.02 -629,108.06 -486,136.75 -151,972.09
Bl 2017 2018 2019 2020.3
EWLEFIE (%) 25.08 26.06 26.58 25.71
Bl 2 (%) 6.83 6.99 9.27 15.39
EBITDA FliEg% (%) 12.32 12.94 13.03 -
HHRNEZE (%) 6.72 6.92 7.08 6.65
BEREE (%) 2.39 2.96 2.72 -
37 Ji 7% % (X0 0.25 0.31 0.28 0.17*
BEAFHER (%) 85.66 84.42 83.45 83.51
BEAEE (%) 78.80 73.40 69.39 68.52
WIFE (% 252.82 183.72 144.24 140.51
MG SIS (%) 42.94 43.12 31.74 30.80
LEENFIERIS 6% (X 0.08 0.19 0.13 0.04*
LB EEI &R S (OO 0.18 0.45 0.42 0.14*
SEWFI A RAELH (X0 1.26 247 1.79 -
RS ER . IR S B IE OO 1.98 1.43 1.38 2.17*
RRSSEBITDA (X 27.82 15.50 1451 -
EBITDA/JE Hifii %% (XD 0.08 0.15 0.22 o=
EBITDA R EfRFEAEE (XD 0.58 0.83 0.93 -
2% EBIT FI B ARFEEH (OO 151 1.72 1.79 =

VE: AT 2020 4F 1-3 ARFERGE T FERZAICEWE, 2020 4F 1~3 F M RER LR Bl C2AE b abE: dhilfE [ bR 4w H AR ) 5 ft
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AAA ZIR REIE G5 HIRE IR, BEARRAM AT IR, HL KR
AA PR REIE G5 HIBE VIR, AR ARG HITHERED, B KRR,
A IR REIE G5 HIBE T BE, B RAFIGTIMERIE I, B KR BAR.
BBB 2R REIE G HIRE T — B ARG TR AEBR, HL R — .
BB xﬁﬁ%%ﬁ%%m%ﬁﬁ%,xTﬂ@%H%wmﬁﬁ HREEL A
B S PP RAIE G55 K BE T BUR MR A T RAF IR IR, L BRAR &
ccc PP RAEIE TS5 KB TR LR T RIFIIA TR, SRR .

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

C 2R RAREREIE G
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