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i #H AL (1)
Ffis (oo
KWfiss (oo
AR 55 (12 78)
ElI (1275)
FESA (1270)
EBITDA({ZT)
LEMRIER (L)
EL A 2 (%)

R I 22 (%)

B A2 (%)

AHR S5 R AL EEZE (%)
BN ELER (%)
LENETHNT %)
4545 IEBITDA(f)
EBITDA F| 255 (£%)

2015 &

279.28
2056.44
291.27
742.56
558.87
1301.43
1779.08
0.39
91.53
9.63
5.85
-2.36
85.84
81.71
68.13
0.82
14.22
1.55

AR BT A TR

2016 £ 2017 4E 1849 A

229.31
2139.98
301.86
852.84
532.66
1385.50
1613.28
2.31
96.20
30.81
6.33
-2.60
85.89
82.11
55.58
2.39
14.40
1.41

229.27
2153.88
354.33
936.04
530.23
1466.27
1608.06
19.28
138.75
46.54
9.81
0.46
83.55
80.54
56.35
3.72
10.57
1.75

263.59
2228.52
413.05
934.68
581.33
1516.01
1232.07
20.62

56.45
9.38

81.47
78.59
61.31
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FREREE (EH) BREELNF
2019 FEE FMEE MBS ERIERIRE

—. EREDR

FHAREE. (BEHD AIRTEAR (BLRE
PR w7 B “BRIEEEHE]” O RIS 2 LT
BHIRA" 55, fhidT 1950 4F 1 A . 1997 4 12
H, Sl A EA M A, RS R T E
JEBI 94 K EA E SR A2 —, 1998 X
I P BUR & B 2005 4F 12 H & MRS,
A A O B TG N RBUR E 57 B B
s (LURfRIRR “Iidig EwRE” ). PEG
EEEE R AR AT (LURERR {585
;=) R E R RERATRAA IR A A (LR {E
PR CERBARAT” O FLIE] A AR IR OR T IR A
AP AE R MR PE A F] 2014 4R 55 kIR I 45 25
WA, BT TREE A 5.55% A%
ik I PR A R AR AR (BLF R
CHERAE” ). 2007 7 H 27 H, IhTEE R
ST TR EA R AR TIEEARAF (LR
fEFR i PaEE” ), Ry EEBREE
R B A R JE E A, Ve E
T 1A AR ARG L VG [E 4, LG
SN A TR AR, a2 B A
SRR E S BRiE RN . #Z 2018 4 9 AKX,
AN FEMTEAR 75.80 1270, S BEAR 72.65124.7C,
FERILVHEE A 3.16 [T AR EIK .

A1 28 FREARAEL: T, %)

B W BRI 5 E
IR EA R AR T IZERRAF 54.03
Ly P AR A PR BT A ] 5.55
rP RN A B A E A A PR 40.42
i 100.00

PR 8] R4

Er LB E AL TR 690 8] BTSWRAR G ANE) EFT
CEAREE AR ), (EASEIEARY C2 A% L& EZ§E
R FATT AMBAEE LA, RRBASESE T RE, Ll
KA G B B B R AR A 8] 65.33%84%, 17
HaE) ) FEIRIEHIA, A2 E) ) R KRR BAREE L A ey T
x PR F 4,

A 2017 L, AFRPNGIFERE BT A
AL 63 X, Hh EEREHEWEA Bl AR
Ko ANBH R B CERD A R AR (B
EFR CBHREL” , SRS 600348, £F
JBELE N 58.34% ) A1 FHKEAL T4 PR 2 #]
CLURfERR “PHBAL T, BZ24CHS: 600691,
FRRZLLBIA 32.16%), ML TERlm SR . L
T, k. RE. &5, EEHIESEZ M
BRI

A 2017 F)E, AF (GIH) HE2L8Hm
2153.88 1.7, FrAE MG i 354.33 14T (%
DU ARG 191.02 1470)5 2017 SEA =] S
BN 1608.06 1270, FiiE %1 19.28 /47T

B%E 2018 9 HIK, AR (&) #Hr=m
%l 2228.52 12,76, FrAER A 413.05 1470 (&
AR AL A 193.27 146); 2018 4 1~9 H,
AESEHVE I 1282.07 1275, A S
20.62 14.7C

AN EEM R 1L P B SR T ALK P4 5
Ty EEMREAN B,

=, AEEHR S SR

N E CEMUE N 20 12700 R R 5 2%,
AT A AT 2019 4 L5 DU SRR TRl 5 7 (LA
NRIFR CAIRIRL SR, RATEUE N 10 12
7, IR 366 K, AW IR RO A T ek
SR T ARIE 2 RIASHS Je 1 A RARAT AR K AR
eGSR EE TR, MR s ait, B
IR B A

AR IR B 7 TR
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) B R AT A KB AR, FT AL
RN X ZER 14 DRBIE R —, 87
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X . 2017 4F, A =741 H 5 Ak 500 58 5
445 fir. HAT, o~al EELE0 I 444, B
AP I E BE AT 8050 i, fRA
=GN 85.6 14, FRfEE AN 415
AL /NPl SEESE =N W ) 3 W e
10% LA b T MM = 5, AR P AR A B
ANEVREFE CBHALT RGBT R
1997 FAE EH K hr R M A FHHE R = A T
Pude, vek . EARIE. B EIK R,
Tt 23 AN A, HA s 16 NRIFE R H#6.
BT RS, TZA TR BE. L
AT, R L, B MmrmdE
BIGHL KK RNE R BT SRS,
A 4 T P A A B0 v P v L RN 4 P T SR 1
AT TR R X R R R, &
Hh [ JE R i B s S R R IX 1l A TG
FEAH B 1Y 65%, & E AR B ) 26%. A
AR AR R fRoE, ERE,
TCMAEE R “ =RDU R BIRE A, BIRAR
KK RIERSY @VE. "R A, & e
e RS, & T AR R T
miE A LA MR, R A = (AR R )
T A R 3 B FH AR 16 AT M T i mi e,
H A v (1 B oA
BARKE, AR SR & UBROR
PR SRS, BRABRINIT
SRR AR AT RS AR X 2 8 & L
W, I TR TR AN 2 A A IR
AF A BN G RRE WA, S AHE
FirineE; ARVENRNIEER, SZHERAT b5t
S BT RERAR R GRS ), 8w R AR
‘AR SIA R BT, B TS K
AR EHMEARAR (LUR R “B
HRET WE, AR EERKIGEHSERN
AAA, VPR ENTRGE .

M. ERERERH

1. TSRS
2015~201 74/~ 5 B RIS A K, SR

B E1K2.34%. HE2017FEE, A Gr= a8l
2153.881275, HHimzh Bt &t 532.76%, 9k
WANE PG 1567.24%. AFE 7 LLEERSh %
RV E

BUE 2017 )%, A RRSNT =G 705.58
feot, EERRMES (5 25.44%). RUK
K (1 10.04%). 1758 (15 22.77%) HAt ML
K (il 24.17%) FATAS I (5 4.79%) H .

poal B
5759 &
T f 25.44%
277
e
— 1B
7.04%
it R
=y T
e WEF 10.04%
2417% .
479%

FA KR N8 W SR

2015~2017 4, vl BE Mgt &k sh A o
B, FHEA TR 8.91%, #ZE 2017 FK,
AE| M4 179.52 12T, [FHLIEK 8.83%,
FHERNHATIER (5 44.22%). HAhtE MK 4
(1Y 55.74%) /bR M E; Hh Az
PR 1] F4) B 1 % 4 AN 117.24 42T

2015~2017 4, vw] MWCEE AT R,
EWEEG TR 11.12%, #ZE 2017 FE, A
SRR 49.70 1270, [FILCTFRE 20.17%. A F
o7 S S B AR T AR I 2R

2015~2017 4, 2w NSOk SR R B
FEXIE A TR 25.33%, #E 2017 K, A
SO 154 70.82 1200,  [RIEL T R 36.91%,
FERAT IR H MR LR ARk
T2 8.64 1270 WIKIEKE, MRISTE 1
SE DL RSO AT 56.16%, 1~2 A
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18.27%, 2~3 1 10.05%, 3 FLA LML
15.52%, ZREMKESEK .

2015~2017 4, ] HoAd SSGR OR AR ARG
e, FHEAEHK 2.48%. #F 2017 FIE,
N 170.54 127G, [FILLIEK 5.89%, FER KL
MBI FEMAN ARG IEEHE, KAFMES
O TSR TCIE R B AT 8. RIS R
o ) HoAth SR HATE 145 LA (5 58.72%, 1~2
TR & 25.51%, 2~3 5 2.28%, 3 LA L
215 13.49%. [FIHAA R HETHREIR IKHER 7.00
{275

2015~20174F, AwrfEhRPuEEK, FHE
AR 17.65%, BE2017FIE, A ARG
9160.6514.7T, FENEME (518.87%). F
Bl B AR (5 44.40%) AELER S
32.46%), AF IR 1E0.58147T, T
FEBIASAIG, A FIAFBRAEAE — 58 AN KU

A 2018 4 9 H i, A F) ¥ sl 4 2228.52
276, B 2017 FFIRHEK 3.47%, FERAL
e K., #ZE 2018 £ 9 AKX, AFEHE
4> 213.91 1276, %5 2017 4EJEHE K 19.16%. #%
% 2018 4F 9 HJE, BEreHifish % 33.43%,
LB 7 b7 66.57%, 5 2017 fEEAMIEL, %
FEEE R

AR, ARBEELEERS T AE, dE
Bl BT ] R AR AR, BT
TN TEELTS, AR B = M AT A AT LA B R R

2. AR

SENE NI &R T, 2015~2017 4, A
A EENIMERNE ST AT T, F3
HEAML % N-3.28%, TE GRS ER M. R
U EIIEL 4, 2017 SEA R L E TSI &R
NN 1380.71 f0; R, AFSEEEZIN
SR BRI AN, FHEETEN
-4.61%, EERWGTR S 5257 55 AT R
4> 1081.07 /476, 2017 SEA RS E HSHPLER
HE A 1334.17 1275, 2015~2017 4, AF|4E
TEBS LI E A5 N 9.63 14T, 30.81 14

TGN 46.54 4275 . WL 5T & U5 1T, 2015~2017 4,
AT WL s K, 58 81.22%.
76.87%J% 83.42%, AFIIN LI B ZE .

PHREAN IS, 2015~2017 4, A
AT H B SCHIROR, RIS S I R AT
FREEAREU AR . 2015~2017 4F, ARHHE
EM SRR P A, FHEEL
B3R 10.04%, EZAUR RS SHIEIEL4:,
2017 FEA A BB IAN EN 77.29 1476
AR, R BTEN IS =R A BT R,
W E G N-5.54%, 2017 FEHBIEEHEL
SRR 189.26 1470, FH A [ i 7
TIEHE =TI 4 9119 1278, #HHESZAHH
4 96.59 1270, 2015~2017 4E, A EIHKHEIES)
Bl & B A 0 79 -148.27 127 -81.32 14T
F1-111.97 12.7¢.

BN & 7, 2015~2017 F, A
A BRI SRR, FHE A
KZH 17.71%, 2017 44 1076.24 1470, FE
U B B 4> 942.98 1276, [, A
A BTSSR mE K, R A
KF Ny 27.87%, 2017 FF 4 1022.16 1276, FH
BB 55 AT R P 4 841.47 12,71 . 2015~2017
E, AR ERIESILER RPN 151.51
{¢.76 -20.10 1Z76H1 54.07 127G .

2018 4 1~9 H, Aa&EEIERANE
N 1271.68 1276, FEHEIER M. FRHEST 5
WCEI BRI, 2> F) 48 T B I 4 2 150
N 56.45 127G, $BEIE B E I & 5 AN -63.65
.76, ZHRESIER RN 15.72 /¢,

BIRE, AREELE ST AENERE
Fr BTt AR SREUR R 2 BRI A
B EE, (EANIREFRORHIRE, BA BRI

RS K

3. B FREE A oA

ME A GIRE 1 TR G, IEFRA RS
b 2 s NS, HEEh R BRI TS
#, WE 2017 FIK, LiRTERR AN 56.35%
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M 43.52%, [FEILLA 384 0.77. T 1.26 M
Iy Ri. B 2018 4 9 HIK, RiR4ERR7r G K
% 61.31%411 47.85%. 2015~2017 4E, AFILE
MEHAN LR EFES, 2017 424 3.72%,
A AR R A P sk, LI RE I
72, fAE— BRI AR

AR, AR REIREGTRF A TS, K
WEE R VR 2, AAE—E RIS AR, H
Z LR F A A R TS AL AL, AT
AR R Sy T R bR A .

B AHAEHAR SR REE N

O\ A R AR B 2 AT AR S 1012, 7T,
[ B 2% RE B R AT 1 2019 4F i 58 — HU1 4 39 e %
7%, BEAN121270, LARRARREMEE 20107t
P R A SRS 25 1 AT (520184F9 H IR A ] Ji
45 55 TN 4 BB A5 55 113,426 4112.11%, % 2> & B0,
BR55m/N

AR 20184F9 H i, A | B = f frt F A 4
150 45 Wt AL LE % 43 51 N 81.47% F178.59%, LA
20184F9 H i 25 5l 2k ai, A5 FEHAD R 3R
Ak, AR R AT S, AN EEC K
ITII20194F B2 25 — Mk IR B 2%, B R1210
JCs PARCAS YR AT 2042, 70 P f i BT i 5 2
PIRAT, A FVE R A 55 AL L
ZN o TF281.73%178.94%, 155 AHIEA
T BT A T A ARG R T 2 5 A B e
O FATER Je T8 W ARAT A5 3K S AR 4 R Al A5
SRngE TH, PR 55 /KPR T DA

2015~20174, AR & ETESRNE D 52
AR A PN ) a2 DL R R AT IR
20194F J5 25 — M 0 W i 08 5 5 1F RAT BE 1)
46.121% . 39.571%F143.151%; A EIHFHI 4
A0 ol A A R A P 1) B R B 3 DA %
28 RAT BI20194F FE 2 — BAKT HHRL 28 25 & 71 R AT
B R10.301% . 0.9615F11.456% . /A F & E G
I 4 N X A I 40 R R S 7 G AR

2015~20174F, AR B E&REF=0 5N
279.281¢.70 229.3144.70H1229.2714 78, 43772

AR A P P B Rk 2R DA K A RAT I
20194 B 55 — S B3 ik B8 27 A v H RAT BURE
8.73f% . 7.17f5M7.164% . #F20184F9H ik,
AT IR G 2 77 N263.5912. 70, T AR i
J5E P 1 A R S DA L 28 AT IR 20194F B 25
— WA R B R AT RAT U (1)8.2440%, WA
HHAT SRt 75 78 T HE TR

SRR E, ARSEENINESTRNE LI
G T PN A A AR B 55 7 5 e T

7~ &t

RERAT WA D LB IR R dd o 3 17 ML
KA FASIH T LT o 24 w2 v AR AT AR R
A, PSR X E 14 SRR
Fedh 2 —, b E IR R R T X,
On R BRSO I UK SCRE S5 7 T B AT 474
e

AN AR i R R R TT, A U R
B AR IR, T
PR T 55, SEAR PP EE, 32 ™ dh BN AR,
BARPUABL RE IR . [, AR SRS M
BECR, WEMHRZ, A E WA K
715 TIRHITREGY R EL TR E, IR
T awal ZEEHIN T ARk 82 A R
He, JRE I AT A RE LT R T

LA B AR AP I, DAARSh 3
PR, ARRBN B A E B R A TR
BER, Bt s, AFAE— 8 RIS AY
JF35 A wAJE T REA R FTAT B AL P SRR
A HBOR, BERASEVE M AT 2 w1 55 HAsE
A PTG, 6155 HE, HAE SO R BOR,
SEIEHATAY S5 T E B R A6 5 o N
Wi, oy REAR R RIRE 1A B BT, (HEER b
THREIKT .

DA DL SRR PR, B R, &
EE BB B A SRR R 7 e e )
A5 o

SRE N E AR R 5 TR B RE LS
AHRIREARAR, 2Ptk .
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BifE 2 EEZWFHAERIEIR

5 H | 20154 | 20164 | 20174 | 20184E9 A

W45 B

428~ (feon) 279.28 229.31 229.27 263.59
B R (12 T) 2056.44 2139.98 2153.88 2228.52
Fr L a5 (12.7T) 291.27 301.86 354.33 413.05
KA 55 (12 75) 742.56 852.84 936.04 934.68
KHAMI S5 (126) 558.87 532.66 530.23 581.33
4 i 55 (12, 7T) 1301.43 1385.50 1466.27 1516.01
B (1278) 1779.08 1613.28 1608.06 1232.07
FliE B Ai(12.78) 0.39 231 19.28 20.62
EBITDA({Z7T) 91.53 96.20 138.75 -
ZE VI &R (M) 9.63 30.81 46.54 56.45
W% 4R

BB URUR B KB (IR) 8.79 8.85 10.90 -
1207 R L (IX) 14.42 11.69 9.49 -
ST R B () 0.92 0.77 0.75 -
LU H (%) 81.22 76.86 83.42 98.21
ELFIE 2 (%) 5.85 6.33 9.81 9.38
SR AR 3 2R (%) 2.28 2.30 3.27 -
0 IR 5 (%) -2.36 -2.60 0.46 -
KA 55 A L2 (%) 65.74 63.83 59.94 58.46
AR 55 B AL L 2 (%) 81.71 82.11 80.54 78.59
BT 47151 % (%) 85.84 85.89 83.55 81.47
BN (%) 68.13 55.58 56.35 61.31
THZ R (%) 58.26 44.78 4352 47.85
25 I &8N 71 i (%) 0.82 2.39 3.72 --
EBITDA F| B 55 (fi) 1.55 1.41 1.75 -
45 55 IEBITDA(fE) 14.22 14.40 10.57 -

7E: 1.2018 F 1~9 A M 53 AEREFit; 208 Hwiish AT ¥ 948 0 A . KB AT T ah AL T RFA &M F-arn SA LA 242
I S5 A R AT S 3B ARG Bt ANPTA H A,

FaRBEL (KR A FRFTENE) 9
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5 tr B W it B AR
I IR
e BAER KR

EEHEEAMKER | (1) 2 FHE. KRS CRI- B /1 E#Ix100%
Ik NEE Sz | (2D n R WK R=[(ABIRT n )™ (U(n-1)) -1]><100%

AR R A KR

BEWRIER

B BUBUR e R | BN P28 SO A+ 24 R 4D

B AR E | BV AP A7 B A

S R B | BN B A

BLEWONEL | SR A SR SSUCEI A B BN IRN <100%

BFIEIR
SRR | GRFFNE+ SRR SC D | (A BB+ S+ L6 %5 ) =<100%
U PAUEE R | RN B <100%
FENE A A | B FE/ EE LSRN 5 41100%
EDNLAREE | CEMESON-END A BN B B TENIIN <100%
R 35 EHIETR
BPE R | S S5 BT <100%
SERA S BEAML LR | AR5 (KI5 + R 1 55+ E AL At ) <100%

KI5 BEAML LR | KBTS (KIIBI55+AT A & aE) <100%
R | HHORAREYPTAT & AL 21 <100%

KERZREE h B
EBITDA F| S %% | EBITDA/F| B3 H
L #5551 EBITDA | 4811545/ EBITDA
EHERBE N8R

Wb | Fsh %= A iR s f i A1 ><100%
HENLE | GRSIEF=E-T200 REh 55 A 1T ><100%
KBS | LB G ST E RS 75511 <100%
W SRR =R R S50 5 1t SRl T A e+ R A
J A5 55 = B AR5 5 P A i 7 5+ — 41 PN SBIH I R IR BN S5t + A 4R
KA S =K MR+ RAT T 27
A ER S = W S+ K R 55
EBITDA=FIE & 4+ 3% FH AL R S5 H+ 8 2 B2 7= 47 [H+ S
FILE S H =B AR S S i+ 3% AL RSS2
NPT H S THENE, T & =108 TR 7 T & A+ B A
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Bt 4-1 ERKEERFRREREEX

BeA B ERKIAGE SRR =500, FF98RR-N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH (%) LA FEERSIL, & —MEHEEL T,

O AT RO,

G B AR T A H . IR
ERSRRE & X
AAA PEILA S IR TR, TR AR LRI, 3529 KU AR
AA FEIEFSRE IR 5R, SZAMATEIAERIFE A K, B2 RESRAK
A LS RE R, B ZAMAETIAERFE, 152 KSR
BBB EILf S Re T — M, SZARAE TR, B2 R — K
BB FEIEFBREESS, ZAMAGTAEI IR, 2 RS =
B LI 55 I RE T BOR MR T RIF A GEIAEE, 2 U AR &
ccc L5155 B RE I IR BE A T R AP IO A0 R, 2 KU AR
cC FER ™ B 20 I AT IRAF RPN, FEARABECRIE L5755
C AREBIEN S
i 4-2 FRREBRBERHEEX
WK A5 VP B 05 SR R SR — 4 e A AR 7 ) ] BEVE PRI . BRG BB TR RUR B
BCE K AR
WRBEERE & X
1ETH FIERZANER, RRAEHELIRTH AT BB
Fase EFPRUER T, ARRARFR(E S0 AT et SR
i) FERZARIEER, RRASHEF R AT BB
K Ie R IR S R 3R T AN BE A VAL, ARSRAG ISR T Rede Tt BRARERAN AR

faRHEL (£H) A RT3 11



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B ak A1 A IR RIRE

MifE 4-3 458

R E A%

B ME S HIIARATROH . VLT &

CRRBEREE N

B A R R 6B SRR USSR, FP5Ramanli: Al. A2, A3, B. C. D,

ERERRE & X
A-1 NE PG, HIEA B s, Zaethmnm
A-2 AT BRI, wa R
A-3 EAN BRI R 25 A RINEAR ALK
B AT B RESTBAR, A E L KU
C AT BRI, AR
D AREHIIEAAT B

FaRBEL (KR A FRFTENE)

12



BSEETBEIIRAE s
China Lianhe Credit Rating Co.,Ltd. %E’L;g}] r%é ﬁ){‘#”ﬁé—}ﬂ HZ?&#E\%';‘

BRATATIRMEA P8 X T
FERBEE (£H ) A RFTAEA S
2019 4B 5 v9 3043 B ek T A0 SRIZ IR B HE

AR AR R M BN & BE A SRk S5 HE,  BRA BB R AE A e S A 2 745
FRA ROP N FFEE AT ERER VP, BREZVF S B8 € R ER VR IORIAS € S ER BR VP 2

BHORBEY CBRHD A3 IR DR 2 7] LI A B3 A5 BRI PR OB LK) BRI F 4t
R BRL . Bk BB R A AL R 55 257 IE UK AT JE 6 N H R 8 IR R PP o

BHORIEMY. (BRHD A FRITAE 2 7] sAS A il 53 03 ke 2R B RAR Ak, BUR AR FT RE
X AS SR JUT Rk B 25 P 55 G AR BORRE M iR BRI, BHOR B0k (SR HD A IRSUE R
] L L% IS 38 R B B AR T SR AT R Bk

BRE TSR SV SRR, CRED ARITEA R NEE TR, sMBaE
IS AR S B R, IR R B0 CBRHD A IR ST ] I KA
W, BORIUAFAE B B AT X5 S5 407 AR ORI S TN, 56 B 45 R it i S
BEAT LB E, NS AT oA, P SER A SR RS VP Al

PSRN (BERD A IRFUE A T ARE S IR ERERTE R BERE, SBURG TRIE T
AR IR 53 5 15 Y A5 AR AL 1 DU I, I B34S P DL OB PP ZR

BRE B R R IRT NI S RURMEE (BEP1D AIRITEAFIERR, JHE RS 2
RS R ER AP S RS R o IR DR F2 AR S S HRIE S 3 R B PP i o AT

+
4

faRHEL (£H) A RT3 13



