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WLPERZE A (R BRFELE
2018 FEE FE = HAZG BIRt B HE A ITRIR S

TRRLER
FHRKEAERER: AAA
PR RER: faE
AEAZEHIR R HEAFR: A1

AHEHIR B L ITHE : 20147T
REAZEHAR ZE 2R PR : 365 K
BN IR MEE AR
SEREMIE: ISR

JFELLRFE): 2018 454 H 23 H

W 55 ¥4

E 20144F 20154F 20164 1749 A
MEHT = (121) 297.75 30524 35277  454.89
HPE BA(1LTT) 1716.00 1931.32 2017.16 2136.31
GRS & () 307.86 32758 31839  325.03
F A5 (12 8) 383.56 514.80 61357  604.87
K55 (12 7c) 536.85  421.56 37441  464.65
255 (1275) 920.40  936.36  987.98 1069.52
2 ON( ) 2051.18 1800.01 1600.20  1254.92
FiliE A (12, ) 6.23 1.06 2.16 10.23
EBITDA({ZTT) 7151 73.07 73.06 -
ZEMR & (1L IT) 7.45 7.85 13.75 13.74
B AN 2 (%) 463 3.26 5.51 5.17
55 P A 26 (%) -1.14 -2.69 -1.92 =
BEPE B0 (%) 82.06 83.04 84.22 84.79
A5 AL 2R (%) 74.94 74.08 75.63 76.69
B LK (%) 78.55 64.59 55.98 63.02
2B WA RSN 14 (%) 0.99 0.76 1.16 =
41545 /EBITDA (i) 12.87 12.81 1352
EBITDA Fl| %%k (f5) 1.64 1.22 1.21

E: 1. 2017 A ZF AWM S AR Z F T

2. 2014 SFJRANE) PR AR AT AR 1970 L AeRE: ¥ &,
2015 4FJ&,. 2016 47 J& A= 2017 45 9 Fl &3] BT A AR 2 F A4 59.24
LR F £,

vkl

W Pk

BBFE: lianhe@Ihratings.com
BEi&E: 010-85679696
fEHE: 010-85679228

Motk : destTEIH X @ IR 2 S
FRE ARV EERKE 17 2 (100022)

www.lhratings.com
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JERT L e P RRE BB T A% B AELRN.

v AR 69 R 4L RIS TASARIE S 32 0 M 3143 F R AT Fe AR
PP 8408 52 37, R ) 32 ) Am HAAEAT LR LR AN A T 5 3ok BRI
Az,
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WLPERZE A (R BRFELE
2018 FEE FE = HAZG BIRt B HE A ITRIR S

— EFHR

Pk e (BERED AR THEA R (LA
IR AT D IR S Z AL T 1959 4F 1 H
1 HE2n 55 R, g N RBUR TS ER
[1999]114 5 S AEHEHE, 2000 4 7 H ikl 45 )5
SE RS TAE IR AR N4 . #E 2017 4E 9 A
&, AFNEMEAN 419881.60 Jivt, MK
FRNPiE EA AR ERZEARAR (BLF
fAIRR “ L ER D, SERREEH AL P E 5
%,

AFNLT PG SR BIG KR, 4
512 FrEE Az —, & E N EERR TS )
PRI A P2 J kb, J 1L 76 48 TR R £l
EHZ—,

BE 2016 )%, AFHA 2T LB T
AT 60 K, AT EHES TR BARF O,
AT G, BEHETFTRBEHPAE. A
HAb, FEA WAL BT EA. R
RS BTS20 ANERBEFRT.

A 2016 FJE, AF (GH) B
2017.16 {476, P #HAas 318.39 127t (B
DR ARALER 141.75 12705 2016 A A SEI
BN 1600.20 127G, FlEEET 2.16 1470

B2 2017 42 9 A, AR (BIF) Hree
A 2136.31 14,76, FrA#E A 325.03 1470 (L
EORR AR AR 144.30 1255). 2017 4E 1~9 A
N T SEBVEN BN 1254.92 1278, FiE R
10.23 2.7t

AFEEM R P EE A e R

=, AHEHIRA SR

AR ARRAEM I & AT 2018 45 =1

ROWRE 2 (BURRIRR “ AR 527,
RAT BTN 20 1278, WK 365 K.
AR R B 23 B — R IE A AT L, 5
ERWEH TR0
AR IR B 57 TR AR -

= EFKEGERRR

Ox w3 L P A N BSIBURE H B8 457 (1 [ 45 4
BNk, PG A B I i AR I A S A
N v FE B 2 R B R -

NSIK(EPSIITITE SR IWNESECE SNV Y/ e
Ll Mz —, ERPEMES. AR SR
KV BURSCRFETT IR & oia i, BREH
fE RN RE R A R G55 MAHE A7AE M
SRR T BEAVEST I ROR . X Ah i Bt
AR PEE et S5 DR 30T 24 R P S T 7 2 (A
A FE o

IEAER AT B LR ARG, ARk Ss
)RR T i P M SE AR BT 3R T+ 8w B AR S5 4
K15 NF EB R R A S U, SRR AR,
FRET R 2351 2016 R DRIERAT AL 2577 fE
AR T K ml i, 23 =R M 55 B B 2 R
VAEENIiv: Ll

GEEE, fRaREE, AFERK
WG HEZON AAA, TR JRENTGE .

M. EREHRERD

AN EIRMER 2014~2016 SR S iRkFE C L
HRTHTES T RRkrE &tk #ik, R
BT bR TG AR B LB TR R s 2017 4F 1~9
A S EREH T

2016 FE AR NG HIRER g T ARG
T 60 5K, 32 BELHE (I Vi 2 PR BEVRTT R A
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AIRAF . L7 kS W m S A R A
Ly P 2 SR E SNV AT PR STAE A A 1 P s R
JEARAR . L Pa k2l A R AR L
TOFEREAL T (RED FGRAF . PR
TR PRA T L 75 2242 W 454 PR A
A S A E] A R IR B RS B v L 3
ZRTATF LK, ALTEEOREBEARA
.

A 2016 FIK, AF (HIF) FEa
2017.16 {76, P #FAMas 318.39 147t (A7
DR ARG 14175 A470); 2016 SE =) S
BN 1600.20 17T, FlEEE0 2.16 1470

B2 2017 4 9 HIS, oAl (B Br=m
A 2136.31 14T, P& R 325.03 1478 (8
HBO AR 2 144.30 1270). 2017 4F 1~9 H
o] SEIEN BN 1254.92 1256, FiE E
10.23 127t

1. RS

2014~2016 4, A HE]HEEBFSIEK,
ERRAK 8.42%. #% 2016 FK, AnH
PRI 2017.16 12470, B EAFIRIEK 4.44%,
FERNPCEESE [ E T TR T
3/, HApAERBITE S b 67.16%, (LA AT R
It

B 1 4 2016 4RI A HEh % P A I

Hito
4.09%
®
20.50%__—

ERRE
&

28.22% =5
EFME
H fib &7 - >~
B 6.96%
SN
4'839éﬁﬁ{f%f
T EN Wl E
Sk Egm
6.80% = 18.07%

10.53%

FARIR: 8 FT IR

2014~2016 “, ~wEIGLSHTE P SIE K,
EHEAHK 5.68%. HE 2016 FJE, AR
HE =&t 662.53 {47, #2015 FJE T
1.03%, mshT= D FERE TIRM%E 4.
A SZUSCEORT S N IR B S @ BT = e

IR BT = R, A 2016 4K, A
WMANFE = EER M 4E (F 28.22%). MK
SR (5 18.07%). RMiYSKER (i 10.53%) Al
itk (5 20.50%) Hk.

2014~2016 4, wwE|RHEEEH ).
B2 2016 K, An| IS 186.94 14T,
AL TR 6.13%, 2R MM A " RS AT
R % T BURATAE AR P DTTE 7 4 kb B 8.
AR MR 2RI M %S 55.98 1476, +
BURARAT A LI ZEARIE S 50.61 1270 %5 FIIE
fRiE4: 5.30 1470, SZMR5T4E I 29.94%, AF]
T8 R &2 SR FEE —

2014~2016 “F, N WE|AE )M A R T E)
WK, FHEAHK 43.03%. H, #% 2015
IR, ARG e Tt 47.12 100G,
MK 108.97%, FE R R T THE KR M
Bl #2016 K, A FAE 5 amh Bt
it 46.13 127C, % 2015 FIRADUA K,

2014~2016 4, o] BOSCEESRE B B K,
EHEAIK 15.01%. H, #% 2015 FIK,
MUSCEEHE AT 58.97 1276, B 2014 fEJEK K%
34.84%, FE RN A G\ A Fr 246 Al
a2k D7 I AT e #E 2016 FFIK, AR
W& 119.69 1478, i 2015 4 KRG
£ 102.98%. #Z 2016 FJiK, A MU S
W L E KR E TS 18.07%, A F] MUK EE
P = BORARAT AR LS, (L 97.36%, AR
KT ERAT A LI SN 4.43 1270, 2R
PR B

2014~2016 4, 2] RSO K h A B
BT, EEEAEK 13.99%. #ZE 2016 FJE,
A F RO KK 4 69.79 1276, AL R R#
1.77%, FLiHRRIKHER 6.67 147G, THRLLYI
8.73%. 2~ F] F K 8 73 BT T2 PR M v 45 1 I W K
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AR T AR TT 76.45 1276, Hrf, 1THELIAK
5 58.21%, 1~2 M4 19.20%, 2~3 M1k
13.08%, 3 ELL M5 9.51%. AR A FHEREK
5 VA 1) RSO R i T AR BT .44 v 7.80 14
TG, A NSO R AE AR ARAT 10.20%, 2] MK
MR A S

2014~2016 4, A ] PSR IA BR BE,
EYWEA TR 14.40%. #ZE 2016 FK, AT
AT T4 iF 45.03 1276, B LFER N %
17.74%; HH, 1ERNRL 23.88%, 1~2 £
5 6.70%, 2~3 R 9.76%, 3 LMY
59.66%, A F AT RIS & ISR, Fpk
VAR I 1 AR BT K IO S TSR e
KA A R A F R B K

2014~2016 4, 2w HARSWBGK AW T F%,
FEBEE T 17.67%. HZE 2016 FE, A
Hopth B SCGRIK I E A 32.01 1278, 5 B4R
FF% 29.36%. #E 2016 4EJEK, A HAd R
KT AR AN 36.48 1470, T HRIA K % 4.47
1275, THREA )Y 12.25%, o, /)47 A0
THHRE BTSRRI A 2% 117 JF Ath 7 A K T 4
At 1319 1276, FERAFMEE N ELHIX
AT BER GHIREE G ST ERIE S s A R IKEE
I3 BT E T IR e 1 2% (1 L Ath SLAS 3K T R A
1t 23.26 {¢.ot, HA 1 FLLA K & 65.03%, 1~2
EI A 11.86%, 2~3 £E (1) 4 5.83%, 3 4FLL
5 17.28%.

2014~2016 4, A wE]SEANRE ST R
M3 . #kZ 2016 FFJK, A F SENIRE Gl vt
78 1.05 1278, % 2015 4E > 31.25 12T,
T FR A T G5B AT e (B A ]
WEAZ G TR, A N IR & Rl 77 32 MR
I

2014~2016 F, A FF RIS AE FTiEK,
FEHE AWK 3.44%. HE 2016 FK, AdLF
41t 135.85 1470, [AIEL R R 0.34%, A@EI47
TECLEM L PR AR N, iR
0.35 {Z ek #E#, TH L] 0.07%.

2014~2016 4, 2w HARGE) 5= PR g

K, FHEEWK 159.72%, H, #ZE 2015
IR, ARFARB TG 24.07 1476, B
2014 4EJE KIEH K 306.02%, MK T R K
I E BN IRIG AT EG #iE 2016 4F)R, A
Al H AR B %= A1 25.84 1206, [FIELIEK
7.34%, 2\ F) HAW RSN 0 7= ZEOA A G R
K, ditk 87.88%.

B 2017 4 9 A, ARRShEE &1
752.11 1276, #2016 FJEHIK 13.52%, FE
EN Tl A8 T S T ) s g
My R T o A B B

BZE 2017 9 HJK, AR HEEN
227.05 1276, ¥ 2016 FJE KIEME K 21.45%,
FER YIRS TR S, AR mEEe
HSZ BRI Bt 65.24 1276, FENHATA S
TE S ARAIE 4 S5 FREPRAE 455 [, AR
WS 178.28 47T, & 2016 FKIE K
48.94%, FE H A\ FIEE T IS4 A5 H L) Y
RS A A MUk FECA 62.15 1276, $% 2016
SEJR TP 10.96%, =5 E AR A J IR MK
HIBWT e [FH, ARfELN 134.18 1476,
5 2016 fEJiK R P& 1.23%, FERIEFIER N
B ZIeKR EIGKEm, ARIN4EE
P AR L E A B BT, AR
BPEA T .

SR, A FIRANTE ™ o B M 4R ML
SR EROR, MR A, ARG
WM

2. AR

SEVGAI AN T, 2014~2016 4,
AFAAEEENINERANEEYWEETH
13.61%, 2016 AT L EWEHMERANEN
1430.43 {275, % EA#FRE 10.33%, FERA
R 7 T SRR G R S SO 4 BT B
FTEg

ZENGAI SR U7, 2014~2016 4,
AFAEEHEHINEREEFYWES TE
13.86%, 2016 F A FAE G SR B ERN
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1416.68 147G, B K TR 10.76%, FER
O SR T T S0 2 T R A i 3k K 5 5O
G AT I B 2 R SRRk O3 % 7 4 it 5 B A
SR UR T SO S AT B ek BT
=4, AR LA 25 92.36%.
87.35%7H 87.96%, 52\ w455 7 kAR f i,
Pl S /NS B S AN R S N
2014~2016 4, A" EEMEFI AR POE
K, FEXE K 35.84%, 2016 4, AL
BRSPS EIFAUN 13,75 1276, R K
75.13%. HARKE, AFSEFRINIEA By
KA RE S — M
IR IESRE, 2014~2016 4F, KA H
PR RS Gy R B HR 0 7= SRRE, A m 4%
ST BRI 4 AL [ 45 B S 28] A B 2 38 DR R 17 R
K H AR A R A R — 8, 2016
SRS FEGE SO B4 AR [R]85 WA B A B4
735N 1460.64 12701 1444.68 1270 . BRI 55
A G RES R S, F R S
SMANIBEE /N, 2016 423 7 [RAL B A AL
FIP A 10.08 12703 B R IE SIS
EAEK: ZARERDE BRI,
A RSB ILEH EECR, AN B TR
HH A F) HEAT VR YR EEA R S I H BB NBCR
HEEHE R EE T, 2014~2016 4,
oy F AR I 2 BErE . ToIE R R A S AT I R
WON [, EE R4 25.39%, 2016 4/ ) I E
SEFT LI BE 45 AT 4 57.08 47T,
7] b R % 36.99%. 2014~2016 4F, Aw$%#E
B G IR EAE S NI, 2016 FA FIH B
B4 = 15 A0 % 22-60.29 14 7T .
MEFIESRE, i e 7R R H
BT T, ITFRAFERIENINERA
BRI, 2016 EAEYOK T HAER
PO, 8 R AT R W 5 B R R AT Y
o UIARATHRW R4 61.93 1276, AT
Rl IRIE A TR T8, 2016 RN W B RIS sh L4
WMAER 715.08 1470; [FIHA, AR5 B =
K, A ARSI A R 630.29 12

JG, [RIEEIEK 22.52%; A F BV IGSII & R
AN 7.31 12 7T.

2017 4 1~9 H, AR&EENINSRMA
41t 1137.59 1270, &EESIERESTN
13.74 12.75; 1R GEIE NI G R HN-49.18 12
JGs B HIEBNET IS RAIAEAE— e s O, {HEk
bz g N B, [F, ARERESHI
SMEIFHUN 17341 10TT, AFFETINBKR
2T, 2017 4 1~9 H, A#IE K E&ESN
VG AR 37.96 14T

SEE, ARZEENTERIERAMN
B, AAEESIERBINEN R —k: A
AR I H BT BECR, AR RVIEE—E 1)
AMERALTE TSR Bl o WA S5 B
FIBH BRI, A =) 75 L AT BRI 55 i 5%
P QTP A D

3. B FEL A oM

MG KRG, 2014~2016 4F, A
AN LA A B H R B PUE R R, #2016
IS, HTARNRSh A GURIRE K, AR R
Bl L Z N Bl B Z 43 l F g 208 55.98% il
44.51%, 5 EAEE 0 N FE 8.61 A1 6.93 AN H
gy e BT A FEIR BN G R A ORI R A 5
EITE L XV Ui/ NP/ B v R R B el R i ]
T R — . B 2017 4 9 HE, An Bk
FehR7> AN 63.02%411 51.78%. 2016 A F 4
EIERE A 1.16%. HAEKRE, AH
T BHR AR TS

HE 2017 4F 9 HJE, X oMELRRE
61.17 1470, 5 4 A F A & BLaR ) 18.82%.
Mo ANELR () A = B S L P S A L 4
RAERRAF . #ZE 2017 £ 9 AR, A7 NEH
TCIRBE ML B A R A 7] S Hor A w4 R 3
54.53 1. 7T -

Ly 176 35 308 I MR A 4 A A PR 5T A A ]
(AR RIRR “ AR 2 EAME . #
2 2016 FJK, EHERHG I AT R
2290.11 14,78, Fr &M a5 344.77 1475 2016
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S, AR RS SUE IR 1519.64 1276,
R BN 3.21 14706, #&F 2017 £ 9 AJK,
R I G IF AR B S BTN 2501.23 14T,
BT # L 25N 405.79 1270, 2017 45 1~9 H, &
PSP LS g SN 1181.77 127t, F)
TEEAUN 1154 {270, EHER 3B & T
PR AL PE L B SS RER 5 5 .
AR AR L a2 R SRS Rk —,
FEw M ARFFBE KT, AL TS AW,
FEEEABI e . AREERGIER .

SAE, SRR ERI R, HA
A AMALR I ER I S, IR — 2 BUR f A
58

BE 2017 4 9 IR, ARLSASEATIRG
1217.49 1275, o, MARMEHZEE 591.72 14
JGo A ][RR T RIS 8 .

AR JE W P e R RE IR T R I A PR
A BHIESRAS G B b4l (601699.SH),
BA B RIE .

T ARHEAREHEARL ZE SRR 15RAE

1. A48 ek A A 04 K AT 8) A K
F 698

O\ F AR R 5 R AT AL 20 1276,
2017 4 9 AR R S AT R AT
2.52%, AR5 RAUN 1.45%, A HARR T
F2 I RAT X W B 153 45 HI R AR /N o

BUE 2017 42 9 AR, 167 R HAh 75 £t
5t S K RT3 R R JE 5 4570 il R R 22
i 2% KA S5, Rt — D H R A A & T
H A 59.24 1276 “14 2 MTNOOL. 15 i
MTNOO1. 15 i#% MTNO002. 15 % MTN003”
TR IAMISS fa, AR B 5 A AN A
R AAL L Z 5351y 87.56% 411 84.38% . LA 2017
9 FJREURE VR, FEEER CRATIHARAN
M 2017 4F B 28 A Mt 95 . 2018 E)F
55— W IR 5 A 2018 4F A — 4 Rl
TEFFATE 30 {46, MR B S 20 2otk

T, LiRfESEmE LA 2 87.84% Al
84.83%. & ERIAMM PR HETSH T
SN =7 ORI MU 7€ =R T e =% (A il W%
HAE

2. AREpseHEk T AR AR

2014~2016 4, AFSEIENEMI L
MANEAHN 1916.73 {476 1595.30 12 CH1
1430.43 1275, 4 ml AR AR BT 271K 95.84
. 79.76 {5 A1 71.52 f5. 2014 5F~2016 4F, A
H A BN AR SR ERH S BN 7.45 12
JG~ 7.85 fZJ0A 13.75 127G, 43 WA #A%E 4
A7 0.37 fiF+ 0.39 5411 0.69 fi%, AFLE
TG S IR A AN X A o % S (R A P AR
2014~2016 4, AFRIERE=0 5 NA
AT R BT 7711 14.89 % 15.26 541 17.64 1.
HZ 2017 4 9 S, AFMEIETE R 454.89
1276 CRINBEZIR B4, A A% AR ¥ 25 1)
22.74 1%, A R4 2 B 77 0 A ARG 3 Rk % 2 O
B e 1R 3

HEF| AT CRATH 2018 FEREHE—H%
WiEh %25 10 1270, 2018 4F 58 — 1% IR ¥
77 10 /GO A AR AR B 27 20 {200, 476102
RAT F BAR BT 27 A R AT R AR % 2%, AW B
IR = AR AR O R AT BUE LA 40 12T,
2014~2016 4, AFEEENERIERA
N IR 40 {2 ook IRk SR 1) 47.92 £
39.88 {5 fll 35.76 fi5. 2014 4:~2016 4, AHL
BE B PEAE ILERR AL  A Bk 40 12
JURE AR BT Z# Y 0.19 £%. 0.20 {1 0.34 fi%, A
FAE RSP IR BT A =k R
R AR

2014~2016 “, AFIEIRZE=5508 1
A 40 12 e AR J5 (1) 7.44 £5.7.63 £5F1 8.82
5. #ZE 2017 4 9 AJE, ARBLERTN L
& 40 12K IR SR 11.37 5, ARIILEK
TE 7S Fd = Rk 5 AR R i

SEE, ARAEENINESHRAE. WE

ojn
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FRGE X AT ST B o (0 PR PR BE ARG, 2
X A A R 5% O HL A R I B RE

A7

Rk ol r [ S 2 A, 7R R
24T A EE RS AL . A ]2 4 E512
JUE IR A, AL SCE RS 13
MERA I Z —, AP RIREECR, BRI
FHIEAL, FTEFRENIEE . AR W B A
FRERHOR s EARAL . BRI SR I H I i 5E 3%
T AT AL EESS R, TR L P YRR TR
G AH SRR BRI, BURTLSE B4R Tt
TAFKRMITES ), A BT 5RA =) BAGUX
SAE ST o R BEAE (RIS S BI24 7] 1 55 4R R
FAAE— B RIS e 0 BEAPE S AR
X A BT i R v A PR R R 4 WA T A
T 7= A A AN R o

AR AT B B RF B, AR5
)RR T i P M SE AR A BT 3R T+ m BAR SE 4
KA1 AE EBRARER B G BRI RE
FREL T I %78 T 20164F DLKRIE R AT Mk 257 fig
AR T I A [l ke, 2% w0 b 55 B 2 A e
JIA BT gk

A SR B 2 ) R AT R 2 R AT 15 555
MR/, AR EES RN B LI IE5
7S A SR A B 2 1 DR B AR AR o
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