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BUEF D A IR A R S NHERAE 5 o0& 5
Y FFEAE BT K. 2014 4E 7 B, 4P0)1
%‘Iﬁﬁﬂsziﬁﬁ?& PR A R TTEA
AT A H s, AT IS A IR 5T A
Eﬁﬁxﬁh\hﬁﬂ 54530t FE IR R A
BIRAF (LR “HEPEIESR” 80 “AF ")
Ak, DB A 2013 R4 w1 I REA 7] ¥ B
P, FEMEAAT A 21.00 12706, 2018 4F 1
H, & ERE S HE, A F AT RATHII 5.25
1, TEFNRRRAT B I 545 8 4> 48.62 147
2018 4 2 H , I EE IR RAERYINESRAE 5 e
A S, #AE 2019 £ 6 AR, AFBEAN
26.25 14,76, W TR ARFEI G OL LR 1, ¥
2 AL A PR ST A JIAE M Z BB A R A
B A T 28.52%JBKL, A T SEBREHIA
DY T A R I R 4y, #2019

6 HAR, vl AL B L% 1.
A1 201946 A KNG BT E KK RBFI LG 45 %
B & FR LY
PIN BRI ST A 18.13
HERER ARSI R AT 11.34
PMHEEBAHBRA A 10.39
9 R AR (DA PR T E A 6.79
HVL I AR AT PR DAL A 7] 5.91
& it 52.56
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B, %

RPEE, RIS, BhETELR, A

B Rl . OBt A E SR AL
J b EEAIE o At i At 55

ML S5 DA

AR, HAPUNE A 56 &K, HpnAArEdba.
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JC, HAR PR A7 98.52 147T; Al
283.81 1270, H A ACEE SESZIUE SR 121.99 127G
B E B ai 184.00 14705 BFA R BIA 158.81
{275, 2018 4, /A SLHLENLIN 25.45 12T,
Y FiE 8.45 1275

% 2019 6 H R, AR L4 646.22
.76, HAE P BEAER 143.54 1070 Fifiie
#il 454.93 1275, HAPAEESESEIESREK 173.11
12.70; P #M3E 191.29 12.70; BFAR B HEA
164.89 12.7C. 2019 4 1—6 H, AFSLIE
W 20.05 127G, #FiiE 8.56 14T
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7, [FIR 2018 4 A it Eriit— RSt 7 H A
Wiigshts (R 2) o MIEM & A A S
AT RERKE, IEFRAFMF KGR
A G AR EEN SR ARSI & E
FMESS . BRSBTS RBIS .
T LSS ULAGES FARITFRRII . IE
PR 5S, EFE RS R A 78
ONID N R

k2 A 2T WL KR 5. 4
W H 2016 sEHES 2017 EHES 2018 4EHES
M 31/97 29/98 32/98
et 35/97 35/98 26/97
FHRA 38/97 36/98 28/97
ERN 36/97 36/98 32/98
R 30/97 26/98 18/98
TR FEIEALA, BEARATEIE
A3 N3] BRI L S MNP BB N 4G B b Bl 4. %
2016 4 2017 £ 2018 &

AR BA EH 3N EE 3N K
SR EEES 19.19 70.81 13.74 51.42 10.11 39.72
BB 2.87 10.60 415 15.55 5.57 21.89
BRI 2.93 10.81 3.36 12.57 1.67 6.57
Bl 3.38 12.47 415 15.54 5.92 23.25
e Ny 0.66 2.45 1.12 421 1.76 6.92
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BHAGR” WEE B, 75N )X X AL
LR b, B A0S A E R R .
IR, BEETERBNEK, UEFTHF
SR, PO ERIRZESR, RN EMER N
PIEHL T, AFSRLN ST EIFRN T FEE
N, kTSR 4 K E L S N
BN DTHRFE () R4E N % . 2016—2018 4F,
AT I LML 5 FEE IO 15.47 4Tt
10.74 ¢ 701 7.54 120 (WK 4) , H&FEE
K] 57.08%. 40.20%. 29.61%. 2019 4F I
FAE, FERMBTHNIHITERRE, ARk
WS GEWN, faN ST LS
WNBEZ B InFTE. 2019 4F 1—6 H, AF%
20 K g ML S5 S ls RN 7.20 12T, Bk
SE R HE K 26.65%.

4 NABRLEBMELENFRNL iz T

2~ H 20134 8 H T fe fie 2 i 4 5 m Ll
55, eSS IURBRE I, BEE BT RS, I
SR 2 IR Il 55 e A ™, T A
SETTIAT TEARIE, 2 i = ml b 55 RS AN
K BV 55 A1 2 P AUIR A U 2018 45K,
O B2 AR BN 55 R AN 38.55 47T, i
RN 203.21%, HESLIAENA 2.83 47T
(&6 .

&6 SRR XAk S KL

20164F | 20174F | 20184F

A B S A 2 R 5 R (26D 38.98 54.10 38.55

JB S SR RSN (126D 1.24 2.28 2.83

o H 2016 4 | 20174 | 2018 4

FLEH LEEITIN 15.47 10.74 7.54

e ACHE LSRN SN 14.30 9.97 6.99

FARR: AR, RETIEHE

AFE AR SRR A 55 RS
Jo R 2R Ml 45 N 24 e g R XUE 27 58 55 Mk 45
NFVESL T R RS HIE, dlE T “EH
SR TR L 55 PR T — R TR R 5
LN — SR B 5 — 2y S gk
il B il 7 Mk 55 SR S B BUIR &R . 2016—2018
52 E R ZE T I AT IR RR DA K B ATAT 15
Ma, 2 F) Rl s b S A R R B, RS
PR SWNAT AT R, 2018 SE A B Al 4%
ik 82.39 147G, HAFESLILRL TR SR SISO
6.55 1276 (L& 5) . BEAFETEEZR L5
B FRAR BTN R AT ) O B R R IR AR
iy SRR R B AR BRI

&5 NaETaALS R REFRL

2016 £ | 20174 | 20184
B AR REL (20D 94.48 92.91 82.39
R R RS E (%) 1.01 0.90 1.09
Rl L AU (A28) 7.17 6.99 6.55
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VA% 2 inc s Q| &35 L UNERE e iy =EL R
2018 AR 2y 5 2[R ENK 5542 % 0.06 1278, 44
SEPAEHN 86.23 Fit, XPEN TR
JEAK

2019 4 FopAE, B REE TS ATIE R R
0%, A IKEL T EhFl 45 e 158l , [
FRAL AR IS BT A R AR I 2 T L
S5-I Bl RS ) £ R T RISE IG5 Ak 5%
P[RR —ERRE, EARFERIFION 3.47 127T,
B EAERII K 22.89%, & ENVICNRIELE
17.31%. Hr, FhoEfEhse k55 R%0 96.98 147G,
B EERMK 17.71%, FEWN 3.22 127C;
S 22 J X R A 45 S BRSO 1.82 42 7C,
B AR R RS K 29.49% .

AR, AFMRFERAR R, &P ESE
BT B O34 TR E K Ak, &
TR AT 565 77, IR KA S IR A
55 B R fE s 2018 LUK, BEF IPO &
e, FRLEE . FENHT A4 S, AL
RRBE T IAMICIE, XA R B ERAT W 55 18 i BOR
s (WE 7) . 2016—2018 4F, A#]4r
A EASES IPO TH 34~ 3410 A4y, sEEilzk
BRI 2 3 2.23 1278 2.61 12701
1.03 1276, WAL 45 5T, A TR




BSZRETBERZAG

China Lianhe Credit Rating Co.,Ltd.

Brikd. Wh55 . UK RS 7 THI (1 ) AR 45 DA
REmT R, ZZ5580. 385 MRS Mt
%% . 2016—2018 4, ] 43 ) S HLIA 55 Joit ]
A 0.72 1275+ 0.76 12761 0.66 12.7T . 3741
Y557, AT 2012 4E 9 A Srgmsh iy
S FIA AR B A X IR, &
B RIS . IR, A F DO AR
[z E - 3 i TR e e /NI E = S 20 g =S S
THEEZH . Tl 5%, 2018 F5E 4 FHT =R

NE R 2019 4F BAE4E, TR
LB BCR . BHUBOT BT R =m0, 113
TR EERE N, 2w B BARAT W 55 IS R R
PURLERBEL S5 T, A 5ER 1 34k, 10
SCATFIGIIRAT, Evh A &% 87.10 /47T,
WAL BN S5 T, A FREEH R IE 3 A,
BAE IPO KA RAT . BEAE, A F B fik
FRIRITH , 85 BB BHARAT Wb 55 e R i iy
B

AT )RR b St $pi: K. AL
pp—— 2016 4¢ 2017 4 2018 £
FABKE | EAEEM | EARERE | FRESH | EAHKE | FREED
IPO 3 23.89 3 18.59
by 5 68.82 4 52.76
fic i - 1 4.95
fitF 7 54.50 8 41.35 17 145.55

TR AARMFA, REFIEER

2016—2018 1 2019 4£ 1—6 H, A##
BEARAT S F B3R N5 N 2.93 f4TT
3.36 147t 1.67 127 1.81 14T

A E) B ENYSS LA E W SRS A 7 2K
WEHHTE N E. EFER, ARSI
XPENVN TR B SR R T, RN A F]
BN FE BRI — o WML 45 45 44
KE, FIFAAF R EBENE S, FEemM
Ry (WFE 8) , KA NDEETMEE
THRI A BRI = T . B EE 2018 5K, AFIH
BB RUF SR SOUEFF AT A R AR R 3.12%,

B R I R AN 83.07%, FHTF

H
o I E bR

A 8] TEIEF BT HAEPKBE A Fi5: LA

2016 4F 2017 4 2018 &
&) 212 4.21 13.93
gz 33.12 36.32 31.84
R4 2.30 20.86 21.76
BRI & 1.80 2.52 5.51

R R RAAE=RE BRI E S & AT Rt B AR/ RE
FFIM B A= TE S A AN (I 2 IR TR F) &
BABR M) - BTEDEERA (QIFRRRTFaRL

ARABEA&TF )

TR RR: 23 RATOH, RS T 2

SR IKRE, ARBEEENSY]
SR T CARE MARAT N = BEAAEXT S HLALN,
ARG = S N AR ) Z B 55 P K%
B, BNk g A aFEgE A T S EIE 5
SE [A) P B 45 AL T P L 45 . AR
K, A FEGE P EDY S B PR K, U
2017 4F DLOR MG MR BH &, AR R BUAE 4 K
585.91%, A IE [ BT BRI KR
EFEETE 2018 LK, AR T EETAN LA
FHEIE . BEATATFIMSSBUR R, AR B
W2 ALK FICC %5t B ik AL 8
FE = KT W, S BT R R, HIRIK
PIAR KSR . EATEEHE T, 2
HHERAG R B0 00 7 i AU 2 i LA M 5 I
TR ZR IR, A N ot 7= B 5%
P EBNEBLRE ST, $ BT PR IZ T IR 5 75 AL
iRl [RIBEE Z AhE 55 LA R AR IE A VR ML 451
WETHH, LA FH@EE s e A, el
SR RIS . B 2018 4K, AFIER
PR T e I 11948 1278 (R ) . E
P BEML 45 7 TH, 2018 ER, AFIZILHR
& HIE 605.32 1470, [RILL R F% 34.85%. LAk,
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2017 FFLIk, AR LI E S, FER
B PEAE AL %%, 2018 4ERZAEE &M
199.99 127G, X BRI K 429.07%. 2019 4
DI, NE)SEA PR H S5 AL I e
b 25 FUAE S BIIE K, (ELAE [ 0 7 A B 45 e
AR LN BEAR SR B 7 PR i R
BE 2019 4F 6 AR, AR HE - EHZIER SR
A1913.49 {270, B R T 1.22%, HAp4E
B 8 1A R TR AR 0
187.30 147G 503.97 {2 JCAHN 222.22 12.7C.

%9 NEREAATELS 45 LA, %

m H 2016 £ | 2017 4 | 2018 4

IR ZFE 3™ B B 167.77 | 1150.72 | 924.79
o A ERLE 7649 | 17496 | 119.48
JE 7 B3 A B 55 91.28 | 929.14 | 605.32

LI P % 46.61 | 199.99
ZARBEE IS N 0.10 1.10 1.37

Tt AE) R, AT

AR, B &R BT B S5 [ PRad Kk
fe, ARG ST RS b
Jhi&%h. 2016—2018 4FF1 2019 4 1—6 H, &
F] 43 A S EE AE BEY 45 TR 2R iIRON 0.05 12
JG~ 0.92 127G+ 1.36 1ZJCA1 0.46 17T

AFINE =R R AR EIHR. &
PR ARG EE . 2018 4E, BT SeHlE
AN 0.93 1.7, #F)IE 0.32 1270 48 % 5t
SEBUENVIN 0.1 127T, 54 0.34 14705 4R
BT S E NN 0.34 1278, 1 AiE 0.55
.75,

A E] AP R E A B R A
RGBSy, FUBRRRE KSR, TEAHAE S
SRR SR G Al BT A AT A
Bt A 2018 EAR, A HAERRE
345.82 {¢.ot. Hrr, filiHh BT 4 R%0 81.84 47T,
WIBRTE 3 AN H P ik 55 4 5 b 31.02%; 58
Gy 11 G Rl B 7= A AT A L R R P RS
145.55 12,76, HHEZFHTE R 67.33%.
AR, A W] B A TN 45 K 3547 P 1 8
2017 FAFKIARAHTZR R BRI AR, (HL

L Bl < R B 7 ORI K B0l 2017 R H
AR E K, 2018 4, 7F “&RhAT
M7 BB IREEN, AR ORME R4S H E
ZRAE, B A AT T . A2 2018
ER, AEAAAGRB161.82 1470, HA R
FEAREN 46.79%, WS AT /K482 B
NRERAE . 2019 A BB, AR RATEIN
Rl 5 R R (RS 55 1 SOOK Rk g g
A FUE A BT K, BT KP A B4R
KEFT LT 82 2019 4E 6 A K, AR HA it
TARAN 281.82 1276, HA B fufii 59.57%,
B ARG RS

AR, ARlENRNE AR R B,
FE R E TS MBORAN T E & 55 T4
TN KBS T 8. 2018 4, A a] SePlE b
N 25.45 {276 (ILFR 10), #FiH 8.45 1476,
S A RIS AT A R PR 0
N 2.35%F1 5.41%. 2019 4F F2B4E, BT
EMHIERE, AFSaNS . BRI
oA Y55 Frsk i as i B R R MR 7,
ZNFIRE GRS —E B, A REN
W\ 2% b 4F A B G . 2019 4F
1—6 H, 2asegiEiN 20.05 127c, FHLE
WK 47.31%; SCILARIE 8.56 14T, [FILLIY
£ 59.58%.

(.10 3 B A 4RAR FA5: AT %
m H 2016 4 2017 £ 2018 ££
R 16.48 10.20 8.45
LN 31.91 36.66 36.84
ERIAEES 44.46 50.41 52.37
S EA IR 5.46 3.00 2.35
T B s 14.62 8.22 5.41

BBRR: N8 FIHRE, BRETIEEE
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Bsm M) ETER R, B RAE VAR A
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M. %ITAERERSH

2\ ) I R B AR R AT IR AT 5
FRIARFEAR . TFER, AFHFEFKER
AT R FL B AT A AR A T — E I AUTH R
M. 2018 4 1 H, A"l AFFRATHM 5.25 10,
SPREEE T 4 48.62 10t FIFE 2 H, AF
AR A Gy, A AR AL 1153
eIt A 2018 K, AR AR &N 184.00
{278, BEAEE =R 181.92 /27T, BEAFNG
YA 158.81 14,70, WK 78 %5 %N 478.16% (A,
£ 1D, AFFEARIAFAGAEE A A 7
B8R 70 54 99.87%F1 114.41%, AT HEARTE
/B 2019 FFLCK, HTHEAMBIGEER N, A
DN 52 e = F v Sl W B R S5 N = P =
kb F 78 KT #54 2019 4F 6 H K, AR
HEWai 191.29 {070, BEARNFHEAN 164.89
.78, W78 6 %N 363.29%, A FNFEAIH
B ARG BE B A R AR 2 AN 59.15%
F 67.62%.

A 1L ~EFARARMERAR B LT %

m A 2016 £E&K | 2017 £E5K | 2018 £EK
HHRA 112.19) 11572  158.81
B 11858  126.42 181.92
AR % 42059 33261  478.16
B AR 94.62 91.54 87.29
HHARI A U 60.30) 48.03 99.87
P E A SR 63.73 52.47 114.41

E: AR A G 1R
AR AE)FIHRE B ERE, RAOTIEER

AT BB AR RS RS H
[ ) 5 7% 7 K IO R SO i % R A £ 55 o
2017 4F, AFEINARI T SRR, 5%
KR - EBITDA X 4B & Fifs 5
B IR FEEE A B T B . 2018 4F, Bt “ 4
R ZATHE” BURHMERE, ARAGSIHE TR,
EBITDA X} 4= fii 55 I PRBEFEFE 7+, 2018 4
KIS RH0 144.32 1270, M55 /EBITDA

I EBITDA F| B 54545 K E, 2018 4F, AH]
EBITDA 4 19.53 {Z7t, &fii%5/EBITDA A
7.39, EBITDA/F| EfE5%Ch 2.51 (.3 12).2019
LR, BEERLEE IR, A HA A6
Mk FEREE BT, BE 2019 4F 6 A K,
AHE BT S 27032 26, B EERM K
87.31%. BAMFE, A FEAREGHRIRRIL—K,
{H 2% FEHAE Mt B — e e A LA R e Th b
W T AR R RESER R, A FBEEG
EIIAK

R 12 NEEfrse ek
m B 2016 4 2017 4 2018 £
B (12ot) 162.74 231.39 144.32
EBITDA({ZJt) 28.91 22.77 19.53
H A % 5765 2%(%) 60.81 65.75 46.79
SR IEBITDA(Y) 5.63 10.16 7.39
EBITDA FI S & % (%) 3.28 2.54) 2.51

AR N8 G RE AT, BoRBER
1. AERHFESRD R

HEAMREHAH, AFCKRIT AR
T PN P TR R S5 A 4 20 427G o AN U1 R %
FANRATHUE B 15 1276, BL 2018 KK
WA 25 B HE AT AT, A WK T R % 5 1) B
R (L 13D,

A 13 ABMEHEATRE A FeAF B L. 4E

B H RiTIE RATHY
R A S 35.00 20.00
EBITDA/E IRl %8 7+ A48 0.56 0.98
R IR B A 0.24 0.42
R IR S A 5 5.26 9.20
A PRIHAR I R R R AR 8.94 15.65

BB RR: N8 FIHRE, BRETIEEE

AR 375

Gr AT, A R VAR A A Wi
PEE SR A ILAA F) 2019 4 VAL
REMBAN AL BT A AR
WIRE % I 4 R ILE, % 4P
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