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Sy €17 74X 037 A “17 #4% 057 HAMR3Yh 3+3+3+3+3 £, N
2020 28] F StAHT A A A4 £k h 368.00 12T, TRk 333.00
127y VA LBk o8 R RAT

FAtRR: PERDR, ReFEE

5 J8 B 3mSR ORISR 1R 1% <8 ST HF
R BB I 9 A S 0 R Bt 2 B AN e B2 IE
T RS B A

www.lhratings.com



BSEETBERAS

China Lianhe Credit Rating Co.,Ltd.

52 Jak I A7 P BAR A

7~ Hig

O ) R T BRI [ A R A A
PR B JBAT I 7 FE Al B e Bt i 58
EHERIRE, REMHORRETTEUN S &, I
Rl VPN D& S i) K SNk A e )
PRGBGSR SS
WRZE R IERPH R FN, A= AR A
BT B MR, AERETI H BB,
O THI G — € BRI BE 15 7« (B2 3 K RE E
HIAMBSIRF, KX A R BEAR L TR I R 4
S

A $U0 L 0 Rk % 7 [ AT S 4 R BAT 1R 5
FERIFEM/N, A R B SR B P A E i
N B AR SRk B2 5 K ORBR RE 98 . A Rl 4R
AT TR, B RS BISNE IR S 3FF
A SRR BT R L e TR

AT, A EAR IR R R B A e
AR AR AR -
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M 1 #iZ 2019 F 9 AR R AR LR I E

R AR

B
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China Lianhe Credit Rating Co.,Ltd.

Mtk 2 EFEWSHIRRIER (er0m)

B H | 20164 | 20174 | 20184 [20194E9 A
0% HiE
MRG0 251.45 294.58 376.85 476.94
PP R (127T) 7151.40 7434.26 7602.33 8052.17
B B i (12.7T) 2352.53 2487.65 2589.20 2680.07
F %5 (12 78) 464.50 778.09 726.88 610.46
R 5 A5 45 (12.7T) 560.73 853.09 875.86 836.45
K153 55 (12.T) 3426.66 3141.62 3299.16 3595.79
VR 5 K 55 (2 6) 3646.75 3351.47 3439.26 3809.21
%5 (127T) 3891.16 3919.71 4026.04 4206.24
WS % (4on) 4207.48 4204.56 4315.11 4645.66
BN (12.7T) 142.47 142.40 154.47 108.36
Y S (12T8) 23.30 24.27 25.54 14.48
EBITDA({ZJT) 63.69 67.55 93.84 -
BRI (1 T) -5.09 48.15 30.55 69.46
W % $Rkn
B TRUR i B (IR) 0.73 0.70 1.07 --
A7 B B B (IR) 0.11 0.10 0.10 --
ST R R LK) 0.02 0.02 0.02 -
AU B (%) 85.37 86.82 103.66 114.56
B A (%) 17.17 20.44 23.55 23.90
B (%) 0.72 0.76 1.04 -
o P2 I 2 (%) 0.76 0.77 0.77 --
KI5 BT AL 2 (%) 59.29 55.81 56.03 57.30
VR JE K55 BT AR L 2R (%) 60.79 57.40 57.05 58.70
A BTN 2 (%) 62.32 61.18 60.86 61.08
VL 5 A 55 BT AR EL 2R (%) 64.14 62.83 62.50 63.42
T U5 (%) 67.10 66.54 65.94 66.72
B H (%) 288.03 213.05 191.54 218.53
T E (%) 152.04 108.05 94.67 112.45
MEFIAGS L (R 0.54 0.38 0.52 0.78
225 WL 4 8)) 61457 L (%) -0.65 4.49 2.70 -
A5 55 /EBITDA(f%) 61.09 58.03 42.90 -
W J5 435 55 [EBITDA(fY) 66.06 62.24 45.98 -
EBITDA Fll B 550 (%) 2.37 2.26 1.92 --

E: ARERMG SRR S+ RS R &

s AEE RIE S=R

JE s Bk 4+l e K M Mh 4 2019 4 1-9 A M 4348 A2 F it

o KA A B

V)

BB A=A
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China Lianhe Credit Rating Co.,Ltd. b UYL R
Bt 3 EBEMFZEIRRIEIR (aa kwiana)
iR 2016 £E 2017 4F 2018 4 | 20194E9 A

W % B

W28 ™ (1 7T) 57.92 64.76 110.22 164.98
i A1) 3810.58 3896.15 4116.18 4322.16
FT A # M a8 (14 7T) 1726.44 1782.52 1814.21 1824.13
T 55 (1. 7T) 74.25 356.81 330.64 337.91
K55 (12.78) 1572.90 1164.02 1238.42 1359.68
455 (14 7T) 1647.15 1520.83 1569.06 1687.59
EIA (127T) 13.00 14.00 27.50 20.63
FliE B B(1ZTT) 6.80 5.03 10.59 6.17
EBITDA({ZJT) -- -- -- --
2B MR I 4 (12 T) -134.41 -75.09 -221.72 -220.97
Wt %5 FaH5

BRSO (IX) 1.00 0.70 2.04 -
A7 B3 J e (AL (k) 645.84 1391.05 - --
ST A B L (TK) 0.00 0.00 0.01 --
AW L (%) 0.00 0.00 0.00 0.00
BRI Z.(%) 2.73 2.72 3.12 13.88
ST AR 75 2 (%) - - - -
78 I 3 2R (%) 0.39 0.28 0.58 -
K55 BEARAGEE 3 (%) 47.67 39.50 40.57 42.71
SR 55 AL EE R (%) 48.82 46.04 46.38 48.20
B 151 2% (%) 54.69 54.25 55.92 57.80
Tl L (%) 437.67 228.22 196.14 202.98
5 L2 (%) 437.66 228.22 196.14 202.98
2 I s g L (%) -43.61 -12.55 -28.65 --
I 4 R A5 95 LU (f) 0.78 0.18 0.33 0.49
LR 55 [EBITDA(f) -- - - --
EBITDA F| B f&5 (%) -- -- - -

JE: 2019 4 1-9 A M HBEARLF it
www.lhratings.com 13
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Btk 4 EEZMFZEIRAITE LK

BH AR FTRAR
I
GBS A KR
WP AR | (1) 2 R s RN /ER1>100%
O A | () n A S E =GR n ) (1(n-1)) -1]400%
RS B E AR
EENEE

BB e U | BV IBONS P23 2SO 5 +-T- 25 RS S 40D

IR REL | AT A B 4

ST R R | BN R B A

BLEWONEL | SRR SRS S5 U BL G EII <100%

ISR T B 7 S A | OREHSOM R+ HLAt RS+ IR /587 i 8 <100%

BFIEIR

MR | GERE+ SRR | (A &R+ KIAE S5+ 6 %) =<100%

R | RN A AL <100%

EAREAR | CEMSON-EL AR - B G S D 18D HS N <100%

R 35 EHIETR

PR | f i A R S T <100%

7
GHRTS DAL LL A | A5 (KIEIS IG5+ A & B a ) <100%
KBS AR | KIS (KIFS+IT A # R GE) <100%

HEREER | HHORAREYPTAT & AL 21 <100%

KEA IR R EE S4B 4R

EBITDA F| E 5%t | EBITDA/F B H

4% %%/ EBITDA | 4%/ EBITDA

AR RAE N IRIR

MBI E | R ¥ = & sh fu A1l <100%

AR | GRENGE AT 10 Rsh 765 11 <100%

LEW R | LB SIS E S BURE) 76A 1 <100%

Pl ns L | L2880 /i %

e BLESRBU =1 B e G e R B + SR
FEL Y151 95 =R A 3+ 58 5 M < i 40 5t +— 6 A BIYI R AR Bl S5+ 1A SR 40
K S5 = KIHE R+ AT i
SR S =R S5+ K 55
EBITDA=FI{d £ 450+ 3% FI A A 52 -+ 5 58737 [H -+ 34
U SCH=BEAAERE SCH+ 2% AR RS
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WitE5-1 EAKIERSIRBEREE Y

BRE TS EMRIIE g A =54, 7758 8: AAA. AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCH (%) VU RZEHSL, R MEMEHATH “+7  “-7 f75#fT
T, R B T ARG VR R
ERSRRE X

AAA BHEGUSS IR IR, FEARASZARIZ BB o, 52 KU A

AA BHEGSS IR IR IR, ZAFATFIME AR, HA KRR
A BHEGSS REIHR, B O AMZ GBI, 32 KIS B

BBB BEEMISSRET T8, SEARIETABIMBOR, A MRk

BB AR SS REIHES, AR LGB IIRK, H2 X R
B B 155 BTV IR T RAF 2 TR, B2 KRR

ccc BG5S IRE IR T RUF DAL, A R
cc FERB™ BREE LN Al SRAG ORI BN, AR RERIEESE 55

C ARERZIL S5

B 5-2 TR BEREEX

WA BEA5 PR B S A RSk — 4 e A AR AT [ T BRI VRO o RS RAG VR RR B
BB N SR
WRBEERE X

TE T FEREZ AR R, RKAEHELIRT AT REMERCR

FaE FEHPIRBLASE , ARARSFAE S H AT REE TR

gilii} FERZAREER, RRAEHEIFCH AT et BCR

KIEd RS IR SR R 3R i AN B RBP4, RSRAB S AT e de T, FREiA 3
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52 Jak I A7 P BAR A

Wi 53 MRS ERSRRERRE

BRE BHE IR SRR NSNS, 7558 AN Al A2, A3, B. C. D,

B ME A EPIIARATIH . VI &

ERSLRE X
A-1 NEESRFEGTE, HIEAA BRI aoR, wathmos
A-2 AT BRI, 7R
A-3 WAL BRI RS A R
B AT BRIV, A e HEL R
C AT S BEIRAG, B REHR=
D ABEFIIEAAT R
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BAFATIRAE R PG £ F
R EWRT R R R T ERAA RS
2019 £ # A e KA RIZIF R

ARYE AN IR M B VR UATIER & BEAS AT Rk 55 v, IR B3 A5 K A AS S A Tk B 2 45 Y
FA ROP N FFEL AT BRER TP, BREZVF S B8 € B ER VRIS E S ER BR VP 2

R T A it At S e 5 B8 SR AT BR 2 ) I A% B 15 B AT BR RV BURHE HL A 2K
LR HEAN SR BURL . RGBSR AE AR AR B3 77 IEsURAT R 6 > H A R A i J R R
PR

TR T A it At S e 5 B8 SR AT BR 2 ) A SR ST Al B o R A EE R AR, B
AT REX AR J R TR B 245 A5 0™ AR ORI (1 B R ZR IO, R Tl Sk A 16 it v
BB AR A IR ) L S NS Bk 45 B A5 T SR LA SG BT

IR TSR D) S R T B it 8t A IS B AR A R ] ) 207 R L
AR E IR B LA R IR A A5 S, AR IR R v 2 At Bt e e R AR A
BRA R BLE KA, BB B B AT BN 15 S5 207 AR RO M 1 ST, K
BV S Z FOGEAT LB A, A ST T, I8 SERA SR (S R
gk

PR RO T 2 Bt R Wt A e A3 B B 1A BR 2 W AN RE SIS SR AR BR R VP Bk, 3 Sk
B BHE TR AR I Rk B 5 A5 P S SR AT DU A, BB BEAE AT A B PP

BRE BB R R IRE N SR 5 R BRI T Rl Wit A B R AR A IR A R R, 4%
NS SR S Y L ERER VR AR 5 AN EE AL o IR DR R F2 A S 08 S i R R VY
S SEylEEE
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