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BRI R
|t (a3tnm) | 2017 | 2018 | 2019 ] 20203 ]

B (o) 1,780.99 1,945.71 1,956.42 1,913.63

i #FER AT (26D 59957 606.94 62601 627.61
BT (Lot 1,181.42 1,338.77 1,330.40 1,286.03
R (et 73584 85842  904.28  909.82
Bl (2o 1,059.15 1,300.55 1,277.39  196.79
HFE (270 49.17 35.56 21.19 3.22
EBIT ({270) 79.63 75.04 59.19 -
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ZENG BRI (2o 63.68 12523  147.41 49.49
ELEFER (%) 19.01 16.40 16.29 17.66
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B SRR BRI S0 A4 RHT AUV 2 R KA,
KRB FRE R 2 R B . BRI T RIS W
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B KRR, MAREEREER —EG/H. HEA
RV B UL, A7 BT BE IR A B AU R i L
ML E R, X AR REFEER—E S

TRRE
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WO T LK BN o 5 55 IR o

LB LT R ARG ST,
FWBUR RFFIREBYE. 4 H 17 HBUA RS WTER
FRFT I = KRB R NAe AR I L2kt |
BB hE e ORfE Rl . PREEA A L PRI 44
DA REIR 2 4 DR RN RS . IREER IS
BN AR5 R o BB A R Ry R A
EEbi R Z AN (b Rk A iy 7 N
TR E G 52 EHRE, AROREEAE ST 55 i
ARFIN B S ) — DAL, AHEERA BRI
R . WA TERA TN [ A BT M BUGRAY A 2 1,
T SR BN R, DRFFIBIE &5 B SR (1 (=]
Gl FRRAREE AT, AT = IRFEAE B P
AESLAS E, A — 2 IR B S R A
FIRERIIN A SR ROR . = FRORBFER . BURTE
IR SR R, 36 IR Az ) T I A e e gt —
AHERE, (Frtrf e [ 55 e 5 T SN e 35 1 2
R EARRINLEI R R I SRS S .

LR : JE T NP K it NGz,
R IE, (R P BEBTATH TR AN
IR Hor, AT RN A AR
ENHLEER RN, R SRR R e 2 8
BB R GURE UK D), (B BRI @A
FE—E BN, BB RAIztT; sl
P HLS B T BB ) [ AR Y N A ek T

WWW.CCXi.com.cn

6

LU 40 A B 2017 4FTH Al A A HE B8 8 AT RAT A A T: R
—HD BRERVPAR (20200

N R



@, MWk ESEn
ccXl

China Chengxin International Credit Rating Co.,Ltd.

oIS N RIER S, AR SN T RIS
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ity T2 HF(E 2020 AR~ T ATIE
71, {BLEGF RIS RE (E — 5 2 L RE AT
[ ) TR

bR IR A, B4R B A R
AL RV BRI 5 14 BT o 22 ) = A4
B IO, 1 A ST R DY A T 7
RSN AT LRI BRI R, PRl
RGN FFE A0 o, M
KHPRA, P EAE N EK, BOEE AR
SRR LR, o L85 o I AT A1
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RRE

2019 FFIUK, REAETURSERFEEE, #E
IR INA T ERESFHETTES, Mz
SRR BRI PR SRR, HEH
HBREFENRE

PRAEAT L 3R H R A B B SO ™ ke
—o H 2009 O RS K E S, HE
CLEELE 10 FRRCiE 75—

MIEHIRE, BEVREATIL AR RE, R
SRR, 77 R PSR 2. 2019 4,

RIEVREr~ 858 00N 2,572.1 T35 2,576.9 T34,

A L2 5 R % 7.5%F0 8.2%, = RYE gL L4
WK 3.3 NEAS M 5.4 DNES AL 2R EH
NG BT, Kt B EEOR. A ZETY
SR P st SRR PSR R 2R, 2019 4F R
LSRR ER ZE T 37 B B A U, T 3B 0
Zgse.

2019 fELLK, T EMTHRIKINESTS, 2F
TR e FH ZE P~ & 0 i 2,136 34BN 2,144 T,
A2 39 N R 9.296811 9.6%. 225 T N FAREIL AL
1 Stk NAR G HE TR R s, 3fe 40 B 30
LA BT . 2019 47, 7 FH ZE 13 40 i SE B 4 B

436.0 JI4HAN 432.4 34, SZ AT AR ECE E SO IR
IR “RME/NR” o) @S5 R 250, R EL 4y
B 1.9%F R 1.1%: Hb, REMH &0 5
Jly 388.8 i 385.0 JifH, ;A [ LAy G K
2.6%F1 N F# 0.9%; %4 47.4 Jifk, [FRILLRNEE
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CRT e R IRIRZEHET I FH W ORI UK )3
FNY, REHT REVRIT AT L FH O ORI I ISR S5 it
PRAEKZ 2022 4RI, BT Ae U # NI B St 1R 42
KGRI BN A B TR R ECNEE
JE77.
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FIEH K. M HP R Lk SR R I K, [
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Ko FBER KRR A G R K S, (R
AR, W E kb, JE AT AT
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2019 SFERAE, ZRETURSETESW, AFK
FEERFREF ARG T

N FNRZET i T REIRVR G R IIR ZE AL
PRMIR AT i BRI E e A
e R 2 i, Ferb s F 2R AT AR R 2 25 7 i o
F. 2019 4F, AFERRE AR Gl S5 iR S HUE
AN 632.66 127G, [FIEL TR 16.76%, (5L
AW 49.53%, & Ebfe F4E FBE 8.91 4NH 4>
Mo 2020 4F 1~3 H, SZHE R R, RERK
FHICF= itk 55 BBV 83.78 1270, R EAEIR]

AR % 52.38%.

ARG, AFSReM G 3 3 2 T8 %

KPR =R B, FARE, ML
WFE FE AR F3AENM 3 RE. BB, K. e5 %%
FE G IRRZE UL R Af SR G B IRESR . &F—
K DM Figli iz 22 EV. E5 %5, # % 2019
KIER T 30 JIARIAE B ZE = Res R e 3= %
A7 86 ST JE AN — AU S i 2R 2 DL A 4l
B E6, BIAE 2019 AL 1 10 J3HH/a- 1
FrrRE; Ky Tolkfe =24 FO. G6. JG. K Max
AL SR ZE DL S AE B 4200 BV, #kE 2019 AR
TERCT 20 JIARIAEII B A2 e T FH 2R A Bk Ay
THRIN Kb, BRI S #2019 K2
AT 3.65 T35/ 1B 2 7 B

2019 4F, SIRAAT OB N B SO REJERI I
KRR, A F G & 44.42 T3,
W EAFERIE TR 11.78%; BHZEA™® 1.02 Ji
W, AR [F B B 50.85%.

MBI R A IS Ok A, 2019 4, A
A 3P FH 25 AR P R M G e VD RN 4y Bl A 21.67
Jif. 12.94 JHF1 9.81 JifR, =ML RER %
I3 T2%. 65%F1 98%. 4w ET BEIE IS I 25 77
i EEORAEN R N B R, Kl kR 5E K
T REVERIN VIS S HE L PRI [R] 2025 D) AH G . 2019 457
T REVE AN WSRO IR R, A W 7 2R A B
REF A PT T B

R 2: 2019 FEAFREHEEMAET=EMN 7, %)

=
s
FHI% b
I

ait

g | & | remEx

30 21.67 72
20 12.94 65
10 9.81 98
60 44.42 74

BRRIR: A FIREE chilfs s
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GRS EAY BN 23.19 HiR, [FIEL R 15.02%,

By 50.26%, B/ 1.88 ANE A A
B IR FRRASH . A F G R A
AR Pro, B BT DSRCAIRM ZE R A
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WIREIRIR T, AW H 2014 FELOR—E R
R [E PO REIRIR R i 20% LL BT A 040,
2019 HFA T REIRIR B B AR SR R A AR
HMALE, 17l ek AT Fa s . 2019 AEA R LT
BEHTREIRIRZE 22.95 Ji4H, [RIELTFRE 7.39%, F
B2 R YRR U R 4 K )46 [ N A o 1 R SR
BN A2 5 BT RER T A BRE I . 8 W TE BT
REVEVA 2R AU G 23K S A A 448, 2019
4, AFE]JC EV FI# DM 43 B4 o [ H BRI 4
BERT T4, Hob, B DM i AR A
W . BT, 2019 G52 B REVR KM
B, AR EETREA N, SFSI
& 0.63 /3%, B EAERIE TR 50.22%.

RN R IE R, AFREREZ BB
M. 2020 EE L, ARNREHEN 613 /)
i, RGN R 47.89%. v, fEGRmREREN
3.91 Ji, [AILLTFF% 11.99%; HrAeliix 4 sciisy &
2.22 Ji%H, [FLL T 69.67%.

% 3: AREERHEHR TIF)

FEIRIRE 2478 22.95 2.22
T % 22.72 21.94 2.15
-4l F1 5 10.33 14.72 1.81
-1 LR A3 ) 12.39 7.22 0.34
- 2.07 1.02 0.07
B 1.27 0.63 0.06
-HoAth 0.80 0.38 -
MRE 27.29 23.19 391
R 5.92 476 0.78
-SUV 7.26 12.13 2.81
-MPV 14.11 6.30 0.32
it 52.07 46.14 6.13

PORLSKIR: AR, i (E E bR R

B IRIE T, A A I 4 E B e A
E VRS IO T, i B AR A
A RAH R E RS, SR G AR
Flm i, HilARTFMEENSERE, B
£ 2019 oK, AFILEEER 702 K, Hififa
AN 642 X, BWPFAME 60 K. M E
JiTHl, A Ok A E R4 8 10 ASKIX, E
BRI DT AR, . B, wEdL. FERAIE

Ao ] AR ST T R B AR, T (B
AR L W) FEUEE S &R A
IS RS, & B2 S U A

LA,

2019 FREGEMI ZIHHBERPREA ALK
TIATIREEER N, AR RFTEEM RIS
Bl ARSI/ g

TR TR H I ORI 55 A W] A% G B T
H, @i Z4ERE, AR IRFSHBhESER K
78 H FL 3 B P R RR B AL E . 2019 4R, AR
TR L B SRR S5 S EN IR N 105.06 12
JG, [AILEIEK: 17.38%.

BRI, HRTAF BT 3 ) Hih A
EA AT A MRS B A = S A, T
TR b el 28 =) AR 7 3l ) F it ) X
ITAER N F B T = REFFEY R, #iE 2019 4
K, BEEZ L] 8 ULGER LT - aede Tt
N E B TR PR AE N 4A0GWh, B b 4 SR 3
18GWh. 2~ A #i kI 2020 4K & B 15 % 65GWh,
FEONERL) MBI R B BEEL
A ) st R R I I HEE, A R 7 it B
biias Z MNP & 3 LB P P B Y s SRS P
HE.

BB, AR PRSIt S 8 s
17DV E P AR R, AR U S R
ITHRHLURIE 547, H i &7 b iRy b
RN X 15T 2019 4 LARZHE A = B 55 A F
FER P FHH SR E KRR, AR
b 55 BN CREFSR SR8 A5 34 . 2019 4 /% 2020
T 1~3 H, A FEVARES TR 2 43 B S S U

51.03 1270 H1 11.73 127t, 43wl EAEFIHA_E T 5.41%

A1 6.06%.
JeRAERR RNV ST T, AFDERILSS 32
ARPHAE Hth SRR, IR RAZML S Hh R
PRI TP AR A 137 . 2019 4E AR T 347 1545 P
[IBE, 2 w\] KBHAE B H R 1,390MW, #¢ F4F
K T+ 51.75%; 2 76l 2552 B Z M B 3R 12
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JCRALAF A AR, (H T IR0E 5 & ek
N LCEBUN, X 28w Bl 55 8 M 15 DL R 2
BV IR

2019 FR#HT IEMMBRFH L S BIEM, ARF
MR AR SWNR LK, ESBEDPHFILS
EFRKPTRHENZARIRE F) 7K F L T

AT FHEAE R A2 S M EEEE EhR R
FH EH AR WEE T (EiR) ARAR, HE
WA F LIS 7 A AR RS B R 28 R SR
MUt AR = AL RS, R R s
R =R ERL AR vivo FIBAESE . AFF
MUEB A0 T 20 25 Fe bt 5= BT TR B PE2e
g

T A SR 2 A 1 TE 4 30 AR AT AR 2R 1 K A
206, SRR R T Z, 5= H#N.
INKEER P EAETIEE, FHUEAE S R 5 N
B R 2019 4, 7358 T S AE MM T T =
HK, AR TFHEAE A E 55 SE BN 533.80 12
JG, [ALLIE 26.40%. FHd 3D #emy. P& L&A
S 55 [F LLRIRIG K, H 2 ATV B AR 75 SR 3 s,
SRS U B FIE BT, WA a
FIZKF [F LG R B

FEREJT I, 2019 A R YD IEHIRF 7, K
SRAAEF L P2 OB R . WM 7T, 2019 4F
A FERRPE I A A e B L2 4™ . 2019 A A
A TR S A % TS 5 &b Re R
N 8T%, A RERE G, AL Bt
12 ANE S LA R R R %08 80%, i b4
FILL T FE 5 ANE S, FENAR Y R4 3
RE, FB B Re 4 RE R FH R BUIL S B

ARERTEBEENERK, KRMFEIE—EN
BARZHESD

AFE HATE T H 2N EISIR A T e
MR ZETE S oy I H , ek 0 H 30 FUB
Ko BE 2020 4 3 AR, AFFEMAERTETE
BT A E 5 A TOkIE, oA Tl i s

BRAIIL 40.48 1478, FEATNS HIML S5 AT AL 55
SEIUH o« A FDx H AT B TR H
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AAb Tk b 0.39 39 0.15 H%
HAth 11.18 80 7.32 H%
& 103.33 - 64.32 -

e B TR S BB C AR AT IR A [ 52 557 )
ORI AR, (5 [ prig el

WA 35 4

PATF 43 M 3 1 2 w4 R Y 22 22 sk A B 23 1
AT CRRER R A PO iR AR R B =
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KT /NI TR B

% 5: JEERATELSPNREREER (LT, %)
e | o017 | 2018 | 2010 |
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N
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Rk B, 2019 4F, 2w (A 2 A A A 9
B EFt.

FEEJTH, 2019 4, ZIRERE T FHLW
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ff—: LEIaRBBRLARAMIHEREZRER (AHOR)

Vot S8 (AL AT

R4 990,269.00 1,305,209.50 1,265,008.30 1,264,141.60
DAL e 5,188,068.10 4,928,353.40 4,393,379.50 3,954,197.60
FoAb LR 82,549.90 101,037.80 156,119.40 110,980.00
17 B 50 1,987,280.40 2,633,034.50 3,255,818.30 3,192,612.10
KRB 725,037.10 526,535.80 602,908.70 683,117.10
[i5] 7 B 7= 4,324,481.50 4,367,863.00 4,944,336.00 4,879,859.10
TR 451,285.60 968,377.30 1,067,484.70 1,155,002.60
T B 1,009,817.80 1,131,382.90 1,265,030.80 1,265,100.00
Js8ivhe 17,809,943.00 19,457,107.70 19,564,159.30 19,136,327.40
FHoAth S AT K 795,244.30 863,057.70 682,069.90 606,426.60
6% 6,272,200.10 7,191,774.10 6,796,284.30 6,591,928.80
K% 1,086,234.60 1,392,438.00 2,246,516.70 2,506,233.40
Rfiss 7,358,434.70 8,584,212.10 9,042,801.00 9,098,162.20
HHi % 6,368,165.70 7,279,002.60 7,777,792.70 7,834,020.60
AR 11,814,194.30 13,387,709.80 13,304,017.30 12,860,251.10
B AR S 3 H 234,277.00 311,875.10 348,740.70 -
PEAM A B I H 8,210.10 23,300.90 18,563.10 -
B &R as At 5,995,748.70 6,069,397.90 6,260,142.00 6,276,076.30
B 10,591,470.20 13,005,470.70 12,773,852.30 1,967,854.20
gVl 55 603,250.60 503,584.00 384,701.90 43,579.30
B -20,605.30 24,841.20 -80,869.50 -9,453.70
A 491,693.60 355,619.30 211,885.70 32,196.80
EBIT 796,341.10 750,439.10 591,853.80 -
EBITDA 1,505,590.60 1,692,904.60 1,575,866.70 --
BEES I AR 636,788.70 1,252,290.90 1,474,100.70 494,868.30
£ 8 Y e o8 KR (o Tl -1,596,408.40 -1,423,076.00 -2,088,144.60 -448,966.70
BRIEEN PR SR T R 1,116,782.40 391,651.10 661,034.50 -52,641.60
BAXH 1,477,656.10 1,784,239.00 2,062,716.00 393,086.10
EO BRI (%) 19.01 16.40 16.29 17.66
HA 6] 2% FH 2 (%) 13.24 12.67 13.41 16.96
EBITDA FiE % (%) 14.22 13.02 12.34 -
SR I A (%) 493 403 3.03 -
= I7 #E (%) 8.52 5.89 3.44 2.05*
Bl L2 (X) 0.98 0.99 0.99 1.01
B LR (X) 0.79 0.76 0.69 0.69
17 IR H % 2% (X) 4,61 471 3.28 2.01*
ST 3R 2 . (X) 2.26 257 2.74 1.89*
BE= 5115 2 (%) 66.33 68.81 68.00 67.20
SR AL L (%) 55.10 58.58 59.09 59.18
R 5511515 55 (%) 85.24 83.78 75.16 72.45
GBI S 5 55 (X) 0.09 0.15 0.16 0.22*
GBS B I I E BA 5 55 (X) 0.10 0.17 0.22 0.30*
GBS I IR IS H (X) 2.63 3.74 401 -
AN 8 SR I & T A 15155 (%) 4.30 9.79 11.45 -
K45 /EBITDA(X) 4.89 5.07 5.74 -
EBITDA/JH 5 4% (X) 0.24 0.24 0.23 =
EBITDA FJ B R 5 50(X) 6.21 5.05 4.29 -
EBIT F 2 R 4 (X) 3.28 2.24 161 =

VE: 1. 2020 E—FHRRAH I 20 WS BRI S5 AR S WIREG 3 ol f= [ Bn a3 A 24 ] ehilids [ Brd “ FLAbinish 6t NI 655 4%
B R AR IAKIIBISEE: 4. RS D AEMAEEL; 5. FIUFBUNF TG R B & iHEG T BRZ A HE, 2020 4 1~3 H#5
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