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WEER RS, DA, 5 EGK
S E A EAERRTE 3.90 AN 4 LA 45.06%

SRS T, TNERAT FDY 55 S5 4
SR, AR AR S5 i, InsR EDE &
PR E AR UEE RS, REDN R RS 2. 1iF
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S35 S B 7 [ 4 0.73 0.79 0.81
TR 35 45 92 7 WA 2 2 14.22 12.23 11.35
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S
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RFGE” Do HFT A W 24 Fh S IR 5 18k 75 15 5%
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KGR INE, T RERABAR AT RN NE
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WU R (N S i 22 A PR 2 7] 28
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AR R 93 A1 55 AR A 102.08 90.31 111.66
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RKIH FACERERAESR 5155, AR5 E s 7 X2
PR H LR T AE . #5 2019 FE5K, SEARFE
TS R PSR 52 A SRR AN 1.10 4270 YRl Bt
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I &&~
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1% F3H-0.13 12T

Ik E S
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BT W in A% 0 H &5 56K, HAh 4
YRR A | o 5t i A [P 7S SRR EN
A, B AR, BT AR &
Hemigk. I E S, S K
R 05 AR E G R S AL
K] (VC) Ky (PE) AR, Hral i
J5 &1 Pre-IPO T H %% .

VRN M P2 E R AR B8 TRME 5 A, T
S B GRS BB B, AT
R EET G KO TE IS, R
TMT. B @R TTREMOR et B e iG55 [ X
H S PR AR AT, R SRR AR P
RWIE A R ER L. [, e
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BRIRAUE B RATNZZ G d5, AR NAET 5 KTK
bR, BEBTE BT SERR A SRNTBY, o & it
A7 RS R AR S RS, FEAE DT RE TSR B B
W AR FEEETREMEL. | &M%
FHELERAMGER RS, BIEFRREE KA
e BYRTHA. DY/ ERER. MUK PRAL . PR EC
S5, HETCRR BRIk T . ARITR. #
TR WU SR DUSRAZ 0™ o LSS HESE,

WWW.CCX1.com.cn

13

N R E AR AT BRZA ] 2020 4R 10 A A 46 45058
ATPRAT AT R I 5 HPZERS



Mk EEMR
CCXI

WA Y 45 T K

BE 2019 K, | E&MEERSTE "N 24.28
{276, P HEMNEEN 22.66 12,76, 2019 FFEs2BE
KN 968.75 Jit, 1$F)iH-6,040.35 Jiit, #AKGF
B EETREHE,

120 P/ASSIR CAVY: ' VS LW |l 1 /A5
MG, B HHT. W8 %SRS i
R, RESET KRR X M ARHRAE S B
DR Bt T L R = B I 2 ] 1)
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HOTH, BT AR TEFARANSRNEZ, &
THMSCHRECR, BE ST ARNES AT R,
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4 51.28 427G, [RILLIEIN 15.04%; [N, BHTA
AR BNAS 2 ORISR RS, 2 B0 5% 2 F 3¢
HKF S, 2019 AR 55 P S H 8 10.38 12
JGs [RIEGIRD 29.09%, 32 B R4 R 5t 55 A0 HE R
Wimh BT S BRI E . Ak, 2019 A R SLTHRE
IAERR 40.50 1270, EZER] MBRATHHRIIRK
DU HE £ THR B IERIR 18.49 12
TG, B RIRAR SR BT A A 4 Rl Ok 45
Ko

BRAl, A F R YR RS 3 BORIE T N AR AT 4
RIS PR AR R, 2019 £EA RS R IR 2%
25.63 1275, [FIELIEIN 68.89%, FEHT 2019 4F
MERAT S B Sl AR, 63 o0 B w44 Hh A 4
R T 7 AR L UST K T A 45 % T IS N AE B T s i R
F2, B E TE A RO T SR E B B IR
o [N, 2 RATIREIERR N, A FAS 5 M A
TrE N U E AR ST AR, 2019 A F A SRME
N 2018 fE[-2.75 {2t E 1.74 12T,
2019 A F SEPLA BT AL BIEE , HIRAFBUR AR
Bl B ot ISR 3 5 A A 2

1E FIRH R LR G R R, 2019 FE AR LIS
A FE 42.98 1276, FILLIGHN 6.48%; SLHLIFFIIE
34.24 127C, AN 2.48%. 2019 FA T4 %
72 [ 2R AT 35 G5 AR 14 28433 24 0.56% K1 6.43%,
43R EE R BE 0.05 F12.02 N 43 . % EEE] 2019
R H A ZR A U R T Al S Rl T R A R E
B, ARG SPUN 43.16 1200, [t
N 45.13%.
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o
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Mk EEMR

ccXl 4
£ 6: 2017-2019 SEAF BANEN (EFHEAL: H AL
2017 2018 2019

WA 23,667.22 27,167.16 30,502.91
Hp: FIEBA 19,171.05 23,479.71 25,756.50
FL:3 K a i 2,920.01 1,294.22 1,957.30
HAtE N 1,576.16 2,393.24 2,789.10
BT H (13,641.82) (14,799.56) (16,841.94)
Hep: FIEZH (12,564.38) (13,296.92) (14,758.59)
Fae2h R A 43 (435.99) (444.83) (582.15)

oAt B MY AR (641.45) (1,057.81) (1,501.20)

B s 1,233.82 1,517.75 2,563.27
A RMMERES) (108.19) (275.49) 174.42
It %5 3% H (1,475.05) (1,463.47) (1,037.68)
Ml 28 K P 5 (3,924.81) (4,457.82) (5,128.16)
BEP IR AE AR S (1,666.31) (3,551.26) (1,849.26)
15 A 17 2% - = (4,050.28)
BVAE 3,965.43 4,036.51 4,298.01
FIE AR 4,072.25 4,076.79 4,143.12
BAE 3,252.02 3,340.90 3,423.70
SEA AR 2,868.01 2,974.02 4,316.20
SPEE T EIRE (%) 0.64 0.61 0.56
PEIEARRE (%) 12.49 8.44 6.43
BALRHE (%) 35.23 33.41 30.52
EBITDA FliE% (%) 22.12 21.47 18.10

e AHREHEON . BN AT EEE R T DR, R TR S DA SCEE BT I L, KRB

VORDIGH: TR, i M g
BT RE

RAPRAFZEZRET T MRITHFRER, F
EALFEKBEARTI KRR ERM, I MR
TARE~EM, H-RERREFAR—EESN,
RRNBEYEF~ RERTERR

IO 4 45 A R AR R AN R B P R BRI
INERATIOAR R, ZEMET FTENINRE5
PSRRI, SRR MHARAT A R BT R AU BLE
T EARES, NRE R E, MNERITIE D
fa 4 0 R AL, IR R~ 4B T,
FERAMEE R TR UGS T Bk
FEARBE™, 2019 FFF L BA R IT5K 23.88 14
J6, HAPEIA R 17.09 1276, HETHIL 6.80
f¢.75. A 2019 R, JIMRITARERREN
35.18 147G, B EHFEREK 70.59%; ARTHEN
1.19%, % B BT 0.33 ME A

WO, B 2019 4EA, | ARATE Y
TN 61.56 1278, HSBEKIIELBIN 2.09%,
90 REA SRS A R IR 98.47%. KiE
KOTHTTIH, B 2019 4EAK, | HNHAT IERITR
AHN 38.53 47T, B 2018 SEARINN 23.63%, fE
SIS N 1.30%, 5 FFERF. BT
RITHAE LD E I B D FA A R BE™=, FOT
RN AT 5 7= i R e AR B, R D)%
s

N T RT B S KBS HERE ST, THERAT IR
FIHR I, 2019 FETHRAE FHIRME 45 2K 40.06 14.7T;
HEEE A ROV ISR, T INERAT $R & 78 5K
SFH BT R, BE 2019 K, TN TR & E SR
N 217.30%, B EFETET 13.96 A H. HT
RKEMETE FATRBSARIRAAAE, 7R EVIRIES
PNERAT 557 (R L
R 7: 2017-2019 FK) MNRITA R RRSBE R R HI
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(L. AZT0 %)

RIFEHRTTRRA 18.62 31.16 38.53
A R ETRARAR 22.97 20.62 35.18
ARG A 1.36 0.86 1.19
REB 162.63 231.26 217.30
VORIRIR: | MNERAT AR, i fE b 2

BAXA

BERFEE FIBESFEARENTASE, B
BEE F AR SHERPGERY 3, MEELKHEH
AP FEHLH

A FAERTT I T BN % G T 8 42 Rl b o1
&, TR AR A3 55 DL 2 ) B AU s AR
2, A HABEARL AW E. AR RILZ Y
WHEAA 23.00 127G, JGE2 R, LRSS
PR A, BARTE KT BEIRT . #E 2019
TR, AT AR ST B ARG 2 67.68 14T,
AR 2N 552.96 27T, [FIELIGIN 7.94%; BEA Bt
FEEEER Ny 8.76%, SEWIEEARE. A, MEEA
H AR E, #E 2019 4K, BEA R DRI
BN 233.80 127G, [RIELIEIN 5.77%; {HZATA #
B A 3 0 B2 5K s, LA 2019 EK, REAR]
BAEATFFHR A 155.34%, [ R 16.60 ~H 4>

\\\\\

K 8: 2017-2019 R AT EAEHAATITF SRR (%)

2017 2018 2019
BART =R 5.56 8.71 8.76
MEATFFR (BEA
, 27.82 171.94 155.34
0 327.8 71.9 55.3

BORRIE: TN, (s E PR

WAL, BT BT NS S A O E
(R, | PHERAT B8 A S 7 A 3G 5 R 9% Ak b 78 TR
3N, RERFT N S BEAR R BT AR S J B8 5E T Ak
fille J7MERAT B ROL DK G 5L PR B A
275 RARTHR AL /7. 2018 4T N HR-AT L84 2 e 473
34.74 101, FEER S 108.81 14T, HATERE
FrdeFt, 2019 4FDUREEE V55 I TR K e, A w5t
AR EFACPIEA R, BIE 2019 4K, T MARAT
Bl —RRAT AR TR 1.10 NH 2 S5 10.14%,

BARTEEFR T 0.96 NE D HE 12.42%.
R 9: 2017-2019 FFK) MMRITHEARTE LB (%)

2017 2018 2019
i — R ART 9.58 11.24 10.14
BARRER 12.32 13.38 12.42

GORRKUR: [ MARAT R, il E [ bR
maitt R EEEEN
AR BRESRENMEBER, ERERED); BE
WA REFER, I NEREBERENBER,
RRNMERBERT AT BHERENTLER
ATl AP/ = /AL =1 rear] i e s A K L DN
bt e, SHAMNE. IFERE. K OEEm%
P2 ot E TR H AR S T N A A ) 4 R
FERISE NIRRT A 2019 K, AR &R
BRI 1,252.42 4070, BAERIHEIN 40.20%;
BB S B A 19.62%, 5 ELEAER] BT
455 NES . NRFEHKRE, AR FE@ETK
ITHF AT (kA B, AR 2019 4K, Aw]Efi
Z RN 1,571.04 1270, HAPmcs RN
1,082.57 {76, i AM555 1 68.91%, KHATI 4 AL
A Frit— Bt .

MEBE P URILACRE, B 2019 4K, Aw %
PR N 91.24%, 5 EEFARFET, ARV~ 0
fot 3 a3 R A ] B P R A DA AR AT B
N, 2T MARATATI B IR, %= 7GR B
[F B v A AN B P R 55N 115.69%, [RILEE BTt
34.52 ANE . AFEIRSNE TR R 6 %
(78 55 R B0, LA R 1

BEAF]ZTH, 8% 2019 £K, AFBPAF 47
MR FE RN 59.76%; B A DRSS N
197.15 1256, [AELIZ> 26.24%, 35 R BRI
IS L. IS5 N 74.27 12T, [EIELDR
B 31.55%; 2018 AR iR ET = B, FE
RMENTRATHIAETT 45.00 1ZICI KT
B, 2019 LUK mim sh It 557 A BBl Vg, BUE 2019
AR, FRSIRIERPUN 28.09 147G, 2018 R
WD 55.17% . [F) B iy L 30 PR 55 72 /40 6 55
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37.82%, [AILLNF% 19.94 ANE 77 .

2% 10: 2017-2019 SER A TR B IE BRI IRIEL

FoMNERE (EFFOR) 2017 2018 2019
B U (%) 94.44 91.29 91.24
PR BN B 7R B (%) 7.10 15.07 19.62
TR BN S 55 (%) 40.52 81.17 115.69
FIA 55 1555 (%) 73.34 77.48 68.91

JoNERE (BAF O 2017 2018 2019
HMAfi (2o 339.52 298.57 223.64
B 52 (%) 82.51 69.89 59.76
ERBN B (LT 30.10 62.66 28.09
FGi% (Lo 80.70 108.49 74.27
KB (e 216.48 158.80 122.89
Bfi% (Lo 297.19 267.28 197.15
TR BN 5 55 (%) 37.30 57.76 37.82
RMERLE (%) 80.51 67.51 56.70
(CFO-IEF /M54 (XD (7.38) (5.39) 9.83)

BORRIE: TN, (s E PR

BE 2019 K, JTINEIEATRI AT SR
BN 73.95 1476, B EAER L 27.43%, FER
BRI 2019 FER TN G A
EBITDA v 9.80 12.7t, 5 _FAERFI ELs/> 56.67%,
BER A FIFE S ORIERC BTG EBITDA FLE A%
Hh 141 £, B EFERITIE 041 5, AF5%
/EBITDA i 2018 £}/ 8.30 fi525 20.11 fi5, KK
Bt 15T 55 B (M 4k 229K, R E— B R 7T .

R s 2017-2019 K] M EFATAAR 12
(&GN A2T0)

2017 2018
L Hi A 3.61 10.05 2.68
FIE S H (11.13) (12.43) (6.94)
7 IH AN (0.19) (0.14) 0.18)
EBITDA 14.93 22.62 9.80
EBITDA F R 5% (X 1.34 1.82 1.41
K5 %/EBITDA (X) 19.90 11.81 20.11

BORLRIR: A FHRAL, ifE E bR
FAZ T, #Z 2019 4K, 744 (BEAH]
A2 A3 F EIEREUTRIREDE N 692.72 14
TG, HAARAE G HEE N 502.89 14T
SEAMBEAR T, A 2019 FEK, AR XS
R ST ERUFA M0, BEiRkEHAN,
AT A T N A R I R e B OVE A

Co., Ltd.

Uy = 8 1, VAR 18.57 1470 . ARICYFRIA S Ay
HETE REFAMGEN, THIA S A TS24
B W SR IL B A AT BE 777 A EE KR

SAEMFZBLAHEM: R A7 (RlfE
Y FARRTRL, #% 2020 423 H 26 H, 2
A T A B IE A TR, RHEEIRSE
ASF AR e AN S I L o

SMAR X H¥

REMEA MTHERMTEE, RAEEMNMART
fif, REMBEB/ARFNENIR

UM g R AR A BR 2~ F] A N TR
WU BT AL ) B A B AT R A W), W16 52
23.05 1478, JRAZUIET, WAL IR EIKIEE
Tho AT HITN RIBUR i L FE s gzl e
HaFh, FEIRHET P By X < i O 4 e A
R RAL g R T 6 o 7] B ROL LR — B ARl
BTN, EEEE. SRR, b5
WHEMER ISR AT B30, W, e, R
AL B L NERTER NV Y
A PTG KM ERIBUE S B
P WIEEAL S Alisei e L2 emaud, &
T L X < R R ) SR A 5 4 1) [ AT e MR
Wl AR TSR 6, X hae 5k R
HAEEE S BRI T BUF 2 Bt LA —
SE IS T A AN 2 T A 5 A DA R Y < 4 A 2 3 < il
R AR E BT, I E PR T M A S
J5 R R ATE A5 20T 0 7 BURT IR RF S 1103
£, IR AR ARV E

PR

gE LRTR, s BB EE N A i A
A IRAT EARMEHEICH AAA, TTRBEANTRE;
Vg “T M ERiEAERIA R AR 2020 4E1H )&
R H ATFRAT AR TR CGE 1D 1S S5
N AAA.
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PIRIEERR XTI N ERZREEABIR AT 2020 FH(
EREAFLFXITAAGRS (B2H) NRETRRH

REFELE2EANE ., FRATLREAURAR S TFEFERRAZ, BERTFRMR
R B (DR RE LEH EE ) R, AR 5 E ARG REF ZAF B AR
AR A TSN, FERERAMGALATANSBEENELMN., BEIM FRAE MUK
AHMBAERREFLERER, USARBAGAOERARNRHATRERE. RETREEZH
Ao R IR BR R

EREBEFEHARA, KNS TARARLATERRERER (WH) FERELTE
FAANTZRZEENRRETR, ARELTANTE -2t FELERZARE6NMAN
WEL—FENRFEARETIRMRE. W, BAMFEARELEZAR, KQFHET
REGZATER., EREER (WH) URAHBRERNEL, WXL PR AIGFFE
RRANE R, KATE R KA E AN B FREAA KT, AR ENALE] K
BB S T IR TR, BMZFTAATEA, oA KT T EHREIFRER.

AR RAMT R HARE PR EREMREREERELE BRI A AR 5 W 3k
(www.cexi.com.cn) #0128 5 ff W 36 F DL, E28 27 By W 3 5 35 58 e [ A5 B T 78 L &8
ZTBT . B R LM A TT B B A

WERATER, EREK (WH) RERANKELRBEEXREL, KOs HRERXEL
AT, BRANKEE R, SR EHRAE N E R RA G KK

P E VA S IR A 1A
2020 £ 6 A 15 H
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China Chengxin International Credit Rating Co., Ltd.

fi—: I EmERKEARRARBRNGHERAREHE (BE 2019 F£X)

T AR SR

l

FHFTARRAREATAEFTE

ER&

l 100%

FilexmEEEHamad

FrMEARBRE(HEERSE)

FrsdERERERL8

l B B &
@ =T
% # # 2 5 [ % 7= 19 = e & = =t &
S ] 2 p B % [ = z = W e N BN B
» 4 = 2 N = 2 = Ei = s it = » N &
2 @ I a2 2 'l EN E a2 = 2> N =
% i 3 = = o B @ B @ E o = ] Y EN B

BORIORIE: T INEA%, k(s E br i
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Mk EEMR

ccXl i ol i oo
fi=: I HEmMEREARGRARAMZHERETEEER (30O
S b B )

Tems e 59,555.64 64,676.97 62,229.23
i N 1,722.25 1,655.42 2,014.94
PAA RME T B AR TE N S35 (4 b i = 4,301.81 36,946.02 5,171.61
AT S A e AT 446.70 470.30 79.36
SR G i = 5,618.64 17,850.19 12,081.97
RIS K 164,352.30 234,277.78 287,728.53
H A shigr= 7,714.77 8,285.92 8,679.59
AT S 39,114.39 53,322.65 6,333.74
R 4 2 ot 62,937.18 66,533.43 116.91
X5y M Rl = - - 66,086.36
(U E A - - 91,268.02
HAATAR 5E - - 49,901.64
HARA 5 T R 5% - - 30.00
K PR AR 1,419.16 1,439.46 1,477.10
ia=N70 507,236.27 592,675.10 638,326.42
e B SIAT i 44,862.78 44,827.96 45,855.08
WS SCAF 3 % (A AE T 333,974.73 371,467.87 406,606.47
/N /1= o = = b AN G E s /AR 1,325.20 26.11 584.29
AT S48 B AT T 111.01 221.35 506.01
St [ e e R % 7= 30,234.01 31,084.72 28,235.65
I LSS0 5,172.71 4,489.89 6,972.03
HoAthii 5h 5 £ 41,538.77 57,100.13 65,615.65
il 479,332.62 541,447.92 583,030.86
% 88,916.16 110,060.40 108,256.53
K HifE % 32,320.20 31,984.73 48,847.59
BR% 121,236.36 142,045.13 157,104.12
BB HEREE A 27,903.65 51,227.18 55,295.56
VA @ BF A 7 B R s it 18,254.27 24,402.77 27,510.83
B 23,667.22 27,167.16 30,502.91
Bt et 1,233.82 1,517.75 2,563.27
E (13,641.82) (14,799.56) (16,841.94)
I %5 3% H (1,475.05) (1,463.47) (1,037.68)
V55 J TR Bk (3,924.81) (4,457.82) (5,128.16)
BRI R (1,666.31) (3,551.26) (1,849.26)
L FIE 3,965.43 4,036.51 4,298.01
FlHE S 4,072.25 4,076.79 4,143.12
BFRE 3,252.02 3,340.90 3,423.70
A& T BEA 7 BTG 3 1935 FE 2,384.58 1,543.57 980.59
SEA R AL 2,868.01 2,974.02 4,316.20
FFIRE ) BB (%)

ISR PSS e 0.81 0.74 0.67
P BB 20.14 18.05 17.36
R RNk 12.49 8.44 6.43
PR R AR 0.64 0.61 0.56
=& kS 35.23 33.41 30.52
AT (%)
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BEARBE LR
B R FEhiE (BAFD (%)
T IR 55 R 5
LB M P S
B T B T A A 5 55
EfRRE ) (AR
BE AR (%)
WL (%)
EBITDA FEf55 (X0
K345 /EBITDA(X)

5.56

27.16
7.32
37.30

82.51
327.82
1.34
19.90

8.71

40.59
14.67
57.76

69.89
171.94
1.82
11.81

onal Credit Rating Co

8.76

37.67
7.51
37.82

59.76
155.34
1.41
20.11

A\ T N 4
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Bt=: BEAMFSEROHELR

faiz

S
K

¥ osms

B

® kL

% RV

; J—
AT o
B i

& EBITDA (EBUFIAMERIRIZS)

ﬂ 5 5

B ELEE

g TR

= CPHRRERE

A
SRR+ XV 2 1352 5 P 5 16 DA 24 o 318 FL ISR 24004 2
0 7+ 01 0 -+ 4 ) SO0 4478 5+ A 5 B
KIS BRAT K+ R

K25+ 115

Rl RIS LD

BT U 4 455 42 50 VR 4 SR 0 A 7+ DA A SO 2
FLICASE TS AR O G 7 IR0 B )

A AR IR/ A ARG

RIS 7= AR 2 )

R BRI TSR IO /G- SISO

LRSI H A 25 9IRS+ 07 I BT B+ 0

0 BT R P

25 T R E AL

HRHLCA A 7+ WA 7))

RIS IRV B 2)

HE: s OCTEITEIR 2018 4R — Ml SR Rt SLpid D U [2018]15 %), XF CHATHr &g ok, s st HAR N “#
BB =S 5 Mk R B T B B+ A 8 T BB L GR35
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MiSE0R - T
CCXI China Chengxin International Credit Rating Co., Ltd

M : ERFRHFSREN

AAA SEVER ARG IRE IR,  FEARASEARZH RS, 2 R AR
AA SEVER ARG N RE ARG, SEARZH AT, B2 X ERC.
A SEVER AR T I RE TR0, B0 SEATIZH IR BN, b 21 AR
BBB SEVER ARG NRE ST B, REATIZHIRBERNRCR, B2 ) — .
BB SEVER ARG N RE TR, ARG H B NRK, ARb2Mk .
B SEVER GAZRAR 55 I RE ST BOR MR T R AP IV B R 5, 20U 1R 5
ccc SEVER AR 55 I RE IR AT RLAF 2B 3R, S 20 A«
cc SEVER GALR BRE AL T HAR ORGP B, FEAAN RECRIE LR 6755
C SEVER RA LIRSS
T BR AAA 9, CCC UL FAGN, M MEHSHTH “+7 o “—7 FSHATHE, RoRg sl T A%5.
AAA s R AR, FEARASEARZH BN, B MR
AA i KA MERGE, SEARMZFARBLENED, B2 RIC.
A RS R AR, B5 SEATIZH IR BN, B2 R,
BBB s R, ANGT ISR, SR .
BB s R AR, ZANAFABIRK, ARsL ).
B i R A PR BOR KR T RAF IV B R 5, 2SR -
ccc 5 G A MEAR I AT RAF B3R5, 3B 20U Al o
cc %ZK NEPRIE AR (155 «
C BERLIE 157 -
E:%AAAﬁ,arﬁ&UT#ﬁ% F-MEMSRTH 47 =7 FSHATROE, FORm s IR T AR S
A-l NGRS, B BRERD, AR
A2 EAST B, .
A-3 AR, At 5y EARIRETA AL o
B EAAST B R E, A A M.
C AT B RAR &, B2 o
D AREAEIHIEAAT B o
R ME S AT HOA .
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