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5 H 2016 £ 2017 5 | 2018 4F | 201946 A
e S () 82.89 132.48 128.80) 83.52
A (12T) 4007.37 424528 | 4616.41 4678.26
TR B R (1L TT) 1257.52 1362.97 | 155829 1565.88
R 6% (1L TT) 292.02 450.22 343.13 311.79
K% (12 78) 2392.64 2363.14 | 2654.45 2726.79
£ 55 (1L 75) 2684.67 2813.36 | 2997.58 3038.58
ERILON(m) 123.14 137.71 141.38 78.24
T S ({275) 86.34 8.51 5.56 7.93
EBITDA({Z7%) 196.59 133.47 121.69
SEMEFIETLTT) 62.84 94.62 148.81 98.69
B FIE R (%) 77.33 71.77 81.46) 88.10
BT PRI R 28 (%) 6.84 0.52 0.33
PP 2 (%) 68.62 67.89 66.24 66.53
LM BEALELE(%) 68.10 67.36 65.80 65.99
BN L2 (%) 92.82 46.58 53.06 43.33
ZEIE AN (%) 18.74 18.91 38.35
BLEHIY55 () 0.28 0.29 0.38 0.27
EBITDA F| 255 (%) 1.31 0.86 0.81
4= {5155 /EBITDA(f%) 13.66 21.08 24.63
AN A AF CBEAF]D
m H 2016 £ 2017 5 | 2018 4 | 201946 A
EpemA (2o 3790.03 4006.68 | 4344.67 442135
&R (L8 1204.02 1305.59 | 1511.82) 1525.48
A5 %% (L. 7T) 2483.86 2614.57 | 2751.24 2800.65
ENLHN (12 7T) 104.47 118.60 126.57, 71.21
A S A1 78) 85.92 10.98 15.83 13.66
B E (%) 68.23 67.41 65.20 65.50
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2018 4F 4= [E B b 1 %08 40 58 il A B K 12 &
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Tifiids CLAF ARl 2 A % L I SKRikAT
BUMFUS 2R A PR R W Bl Tt , xR B H 5 E
WSS, RATHUE . B EBES T mT T
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PRI AH LA %, SONBUR KAT & B 55 77
NEMEW TS o AR L I 1 RAT AT
B R ke 8 o e e it 1 B ok U
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PR ANBE AT

R =T, <t =FWn, i@
FER Vit P9 288 A e it — AL, TR
EEEABEE BRI AR, JFERTIHTAE
Bt I H e HER BT S R R T T A B @ 4
FiE—B R Rk E A B E R RS
AT SREE R, A BRI RIS B A A AR
HEIEWATSS, FEEERRET, (A7
IR ) TR N P S R LR B e, AE R R A AT
B Sy 45 1L IX r 2 il 152 it 452 5% 119 B 403 2
—, BeXFNER, WEAMRRE. KEHT
(ERECSEEIEE -3 2t STy -2 I BTN = '
PHEE AR B : KRB H mE AR
B AL A7 PRI T BRI AR TR R
SO, BRI, AT SRR 5 55 PR B
RE 10 O BRI RORIE . s A 4 M
EATEE L PA 0 R A S E M, 2
R/ mEARTERK. 6% nminsr
LR RN, BH I — 2 BB B 5 R A R
77, ANV IS E R 1 5 BURF S 46 R FE 2
Ko

AR, 20184F md AR A Bl sz,
AR IR A [AMTY SRR R s 16 50 e X v % B
W25 AR R, BRI IR, BB R K
PR 2B n SR ELm, AWEE
W2 TNEBY, RIS ENET iR R IR
WEKES: mE AR THEE AR AR
HIF AR RATS, HZIEMA TR R
W, R A B RIS E A F BB et
O\ 8% TG IR R AT 9 B v T o I 1R LRI
FRAS R SRR, YA 2N I A B K0 BT 3t
TR ORISR 1) th G 0] 1 o B i s T Al
15 FHZKF AT e SR I s a7 75 53

2. RIRGFIRIT
0N ] R R A ) R A R s
B AR, IR AL R X AR B e F LR

POWNEIR- A L3N

R GBS E REFIE S RES A
), 2016—20184F il g 44 Hu[X 2E 7= 2 AE 73 7
N31244.7127C 34590.612. 70136425 .812.7C ;
201 8 X AF P I AE R L 3G K. 7.8%. FLrp, 28
— NI INME3083.644 7T, HEK3.5%;
V3 hNME 14453.512.7C, BWKT7.2%; 55 =7 ki
JnME18888.742.7C, #9K:9.2% . ¥4 w4 N L HEL,
NI X A 77 A 5294970, #KT7.2%. 44
=R SE R N85 1 39.7 1 51.8. =i
TIAE o Hb XA 7= B 1 P B R AR SR 2.3
B s DAV &5 X A= BB Rt E R
32.7%, L EETELANED M. &SFEEH T
I IN(E11916.414. 70, b - AERK7.4%. Ho,
A LL B T (a4 7.4% . 448 [ e ¥ e
B (NGRS EFE#K10.0%; Hidt
Al Bt 4% 58 T F%10.1%.

20184F I B R Ris i i B % &=
5448 6L AR, R 1.8%. T
HA4404.3MC A B, K2.0%; HF, ARk
3114910 A B, WK42%., K E S
1668. ML NAE, TF0.7%; Hr, AR
HA79.9L N A, TFE8.9%. 2018 R AH A
RIE G ERE24.07 AR, b EEREK0.1%;
Hrf, ml A MEERE724.6 A5, R
ARIEMN306. 14 B . FFEAREEE I EFES021.04
B, Himdgk1729.6 4 8., FERRAKE
RAE E786.2 7750, HK14.1%; FANKERAE
B727.573%, WK14.4%; HEREE430.1H
W, HK13.8%. WA E BB TIES
VORE#H, T =F0 BT, TR TR T A
B 15001270, HBE2823 A, HrE 18354
B, AR BAREF70008 B UL B, FEAE,
WVAY VAV | =BT /N v = 2 L I 8 TR = 3 = S =
.
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N3 53 4251, 14876« 4565.712.70F14842.98
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N, Bt N1959.5742 78, K 11.39%:;
EBUIAN901.114278, T F$9.77%. — 3T
HCH7479.221476, $51K8.88%. BEEF IR
RBCRIE309.3147C, 5 FERRTE — ik
0214214200, HEK9.2%; T IUFEFE AT
104131270, WK2.1%. & BUFHERESRN
222981270 (#4K:73.7%) , HJekh3137.6127¢,
LI 5N 896.814 70, FAFELE 622912470,
W E113393.21270. #AE20184F)K, 42
J7 BUR 55 42 8018708.242. 70, #4 HIl1E 1 Je bz 5
)15 55 IR 478727.342. 75 LAY «

AR 5 A N BRSBTS 48 B R 5 2.
201941 =281, e 48 RS Tk 38 hn{f [R) b
HK8.2%, F1—8HMNPRO 1A H 73 pi o BUAR T
M SEBLEN RN TR 3 K6.8%; 7 ARG 52
PRA I A L K 4.1%, BEIE L1 —8 H 1%
38 MNE SN R, HE A 6.2 F 4
A4 B B EUA12115.78426, LK
10%, IE L EFRIR0.2N H 7r fil. iz
BT, WU =ZRRE, W A s i e R TR
e 515 45 5:4089.0 744 A B, [FIELIEK:2.2 %,
R b ERRERR TR LA T 2 AL SN iR R
TSR THE T, BT =2, WA TR
RIZE17.1912 M, FEBEK3.2%, 2B YA
HE3236. 9810 A B, WK1 %, HAAK
IE M5 R SR B B 15324 . e A B R
2310.674CMiA B, 54 I ELE 4 5108 89.1%
M71.4%, 73RIHEK4.4%3.8%, hizh4d
BE. YA EEKI.8MNF2. 7 H 4 M.
RIS, WI=ZF, WA CREIE®RT.85
fEN, TRAIEGRBES. 1%, SEHUR R JH 4% 51305.25
LNAE, FRE0.6%, FEMEEE 2505 Al AR
L3IMNFILIAN A A Hf, ABEREZE
6.42{0 N TR # 5331.09 N A B, 435
NPES1%M11.5%, FEIRE EEFYAE 1.2 0
250N ES R

FRAE 5 7 8 T BT A JF B R 145 2, 2019
CERT =R, WIRA R — A IR RN 5
F%2140.5742.7%, FIHEIEK2.4% . Frpah 77 Bk

SER1494.18127C, [FIELIEK3.46%; AERIUN
5E8646.3912. 76, [FI L K0.04%; FEBL S L
30.2%. A8 — A FETE S H 56 87 183.6814
JG, HK15.98%.

BARE, WA ETRREINK, Mg
AL, [ 2 B e B ORI K, T
SR, A FLR AN EE R AT

B, BERERRSH

1. JRABCKRIL

HE201996 H30H , A FEM % 4300.00
1276, SEWREARI.96MLIE, WA EREEA
AIME— AR, WA N RIBUR & A 7 SERR
N

2. LA E S A

AT LA N RIBUS L AE LA
JEE AT A, 5575 R A B N BRI Y
R A BTG W G4 E . G,
PEAME A I &8 R A B . #E 2019
Fo K, ArlEREERANKDBEECE
492936 A B (HIHME) , HBIMAEmELS
P e AR 73.31%.

51T 4 T A B AT 43 O BURT IE DY
APERZEVEmE A BRI BUFIE R
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Gl E mE A B RE AT INEG) O
FEH (2007) 22 5) , WIFA BN E I
TSI YA T SR RS, S
A N OQE A Ak S48 BUE
B, AT KORFIE R A @45 |’
B A WS E RO, 0K A i

)R A B IR, PR
2R ULk S E K m A W s B, fEE
FAZIE T TR T E B . A R 7R E R
AR ESEEEHTHRRTEEMN
24, ARMTEERWRTR, 2U0kEE
AR . For R s o B RS B R T
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AR, AR BUN G DR S o i
YRR K 201145, W R 24 HBUT ED & il
B 4 T BUT 5% T 2009 4F —20104F I T BUR #%
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P, HH AR S R TR A B EE AT A A 4
s BRI —R5ER, HMimEZiEiEs
WT B AR ERE P EENT AR
R BRI E AT, B AT LLBIK
(1) % 2 I 7 24 20 38 3 B T HEAT S eI E]
EANRIK S B R AR T20151 H4H 2
FE9% 5 1) Gl e 8 A B A BT RS A ] G
TRBMERHE R REEN ALY , FRE™
RIS H O e . IR 4% A B 0 H K i
2661270, VEASIME3241270, HUsE =
SERLSE S A B VBRI BT 45 3 N S8 44

www.lhratings.com

12


http://www.lhratings.com

BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd.

b AR R AR

JG, GUREILAR, ArEaE M.

bl ) R /NI R GeRE =T /N - ST S R B
RK o RNCHERIT H sed T T, Hird
BIFEUT LA & (2008) 505 3¢, E11H]E
TEIREA BB ARSEE TR, B E BUA
ST B 2% 5O S I BRIk 45 11 7
BRIE TS « ABELE B LEEERA
PRFTARBURIE . AT@EXFAME T . Fik ik 2t
B AMEORRR . BT 8 4 AU P e HE 2
B4, WORIIH MR ASRN, ZHTRCE
WIEE A N BBUR e At i

20134, KT BUR A B 5 4 (ARBLAE <R
WO R < Fo At S SCRBEED 5 e R I8 )T
il T ARBIN EARSTHRIBIN R, KRB FEA
GO H R PRk B4

2014—20154F, A =USCETHI e 48 228 T 1k
ASF B B 4 43 o) gk < B WK 3K °3.00 42 7T
28.0012. 7 “FHARRIY K 6.0012 70 F113.581Z
TGo 20164, A FICEIFE 8 2218 T IRAT I 5%
G iR H At B SRR 30,6642, 7T « HRF T RS 48 I
BT (T Fik20165F i A B A7 B 5 55 B i
17 BT @ AT GV EE R (2016) 38530,
151 T 28 T BT AR i > ) R T B A AT R A
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2. BHAKF

20196 HIR, AFAHHNEIAE,
NFAb, Mo5ab. TREAL. IFRFER L. 7P
AEEETOANERAERR o A FIFE P2 BAT B XK S AT
ARG HIE T FI B, ARYE GBI A =SSR A
PR ELACBIY 5T 8 i B R EARA T
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BRI, WA mIEA K
A8 2SI T 1 ST A R il o> J IR B0 A%
BF F BRI A BUN ZHE, R N E RS A
Bl bt 101 H @ iR k. A TR B BT
T H BRAVE LS, SRR AR BRI A0S
EE R RIERE .

L BT, 2 W) £ ORI H s S
AT S v A B T H B — X T H A & 5 H
ERTT . BARRYL, W R R e H S
fTE R, ARIAEIE N BEsAL Q3
T 2 ARGRME X B TREREA T 2, ik
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t. KES

1. &N

2016—2018 4, A FEIENIAAWIEK,
AN 123.14 258 137.71 4470 141.38 12
JGo Fir, W B ERNIEAT BRI AL
AN EERIE, I = FEMIEAT RN HE
BT 5N 82.13%. 84.19%F1 90.13%.
2016—2018 4, [ifi 5 16 4= 5LFE 369 RN 2 ) 2850
RI, A FREAT RN EIE K 2018 42
] I R I AT PRION 127.43 12T, AL
K 9.91%.
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{ZTCHI 217 1278 2018 FEEEA B BV 55 N
[ b 38 K 79.34% , R 4 & 3 v 8 .
2016—2018 4F, A& L2 5543 Al S BN
7.92 1276+ 0.19 /Z.76H1 0.47 1276, 2017 K
M B 32 2 R AR P AT 8 A\
FEEIFRARAT 2016 F)K k] H ATE.2018

RN F HARME SN 1131 1258, FAE R %
44.48%, FEAFER TN 1.72 1270 =P
FZUN 1.74 A TCH T @ 1A w1 56 48 s i A
PR ERGR AT (BL TR EELERD
TR N 1.36 1470

A2 2016—2018 5% 2019 4 1—6 A A8 B R AMRAEA R (15 2T, %)

i 2016 4E 2017 4E 2018 4 2019 £ 1—6 A
LN s | BRI LN G | BRI=E LN sl | BRIE | A s | BR=E

ﬁjﬁ 3 101.14 82.13 86.17 | 115.94 84.19 81.93 | 127.43 90.13 84.41 | 73.13 93.47 90.97

4

= 5 &
Z i 1.77 1.44 15.07 121 0.88 10.31 2.17 1.53 1567 | 021 0.27 3.19
)L\ R 7.92 6.43 9.02 0.19 0.14 30.01 0.47 033 | -19.15 | 0.15 0.19 -6.05
HoAth 12.31 10.00 60.96 20.37 14.79 59.34 11.31 8.00 65.61 | 4.75 6.07 52.26

it 123.14 | 100.00 77.67 | 137.71 | 100.00 77.89 | 141.38 | 100.00 81.51 | 78.24 | 100.00 88.19
Er NE BN EZ O EEAE. A AR, R B AEFRA

FAPRR: 2 E) R

MEFRZRE, @7 Hol % BRI 2K
P, 2016—2018 53714 86.17%- 81.93%
N 84.41%, F B HR A\ wARYE I /e 4 A Is KT
L H 2015 LA FE X BUR 6 58 M il A 1%
THRATIHFTE . [FH A =R e Bl 55 B 2
Bk Eh#EH, 20162018 £ HH 15.07%.
10.31%#11 15.67%; 2018 “EFEL BTt 5.36 M
gy mie LRRSS BHZ 5718 9.02%. 30.01%
M-19.15%, 2018 FHIEH . Zi6E, bEHE
ZENEAT FO S iR, AFILEA BRR
HRr LT, 2018 44 81.51%.

2019 4 1—6 H, A a|SLIVENLIN 78.24
{276, 24T 2018 FEENIRN 55.34%; FL
HOEAT I 73.13 4270, AH24 T 2018 4FdAT
PN 57.39%. 2019 4E 1—6 H, AFZE

FF| N 88.19%, %5 2018 4F T} 6.68 M H 4
o
RARTE, AF BNV CLE A s AT 2%
WA E, AT RN K, FESR

o

2. W4z HH

(1) BHBABIZFAEE

AT TR 18 K R A BUIE
PR A, EE SRR N EZE WAL .
TR EEABIE, AR T A
PABURFIE SR H oA R B SR DL 8 M i
AT A B, 6 T BURF G 58T & s
AW, HBUFH TR ASER, TiH LIS
O R R SN TR N S = 5% Y
TH WS E N, ARWEIMESITA
CERANB ., WTEEWIE, BT ARRS
LT BOT iz s, HITEERE.
A SR AT BRION o GEAT BRI T, A F
BURFIE G 23 B SIAT WSS SR 20 1) AR 2
A A TEWCIBUR IR BE A BRIBAT 3% J5 4 BT
AT A EAE NI B W BT 4R M BUE
FHEEE, SRJE IR B BT AR R A B
B, RIE AT GRERGR, AR AT .
AT EE VN BIEAT Tl AR H EIRE L
fic .
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b AR R AR

LR FH R A I

BZ 2019 FF 6 HJK, AFERENSEA
% ERE 492936 A B (&I DA, VLA
2-1) , HARIBERREM 73.31%. Hid, B
I I DR A [ 4531.89 A B, AR MEE
A% 39747 AH . AREENSEABOE
34 5 R R A B U BE N 6 B, A R BT L
e N B 22 N R A AR e T R e O

X om@

2015 4F, A FHIEEE BN EE . K
i GRaEE) fkKmEm®E GERadEs) ,
ok R v SR R ] v AT 4R 1 BT T e T
BINIEE A 7 s A . 2016 5, A FDHTEE
B T T I R 2 . A1 v Tl R e I AR 2R
HiF 3 &M I AR AR ERIEL NS
EYEREAY: A, KiE (B sl Ak
B AR AR AL . 2017 4, A T E R A
P EFEL) 340 A B, FERAKEEE. HmEE
L Rl SRR R AOEE, RILS
P REEE (18.99 A H) #pis FIL[F AT k.
2018 4F, AFPHIGEESHEAK S %, H 3
FEBUFIE T, 2 KB, B8EE
£ 349.42 A B, M0Ah, 201943 H, WiFEH
PR 43 b e BT O B K, AR
B . A I A 14 S Hh 7T o o B R
7 S A [ 5K v T A I

F, A7 BOT BAS W T
KR ml R B A R R
B MR A B Fo K L R S A
J& T RS AL B, Bt FETA
AR R B A IR AR CBLR ARSI
B AT R A E B B S R A
AR AN EBE, BHA RS RTARB
P 74 T R A B R T R A PR A R 1 T
v Ut EEAMYEY, ARPHA 15%M
Pl R il A R ST A R R A AR
AR A BRI KA R A R s, A w1
A 25%I1AL 3 L .

BRE, AT RSB R, S

W TG B 5 A8y Tk i A8l R A B AL
JEHXALE R

Fik N F4E EHE

2016—2018 4, A w] F EIs 4T 1) mrid A %
H¥ZEmaE (bR E) FFelK, 58
67.78 Ji4/IH L 74.56 J3%H/H A 85.16 JiH/H .
20154 6 1 Hid, MRIEMBreg (2015)
64 573, WIFH S mIE A B RIR L
T B R, IZBCR AT RIRSE & T mE A
FEIIEAT PN, [FIBT AR T T R R
TR B THI T MG I ) TR AP A . 32 LUK L I 4
T 2 FELRRE PR o DA R B T A ) R P R, A
A R B S PRIEAT IR AN EE K, 2018
EILF) 127.43 4470, ALK 9.91%. AFE
A B OB AT P USON GO ) B B
5 (PL 2018 - S2Prid AT BRI AR - I
Kmil, EAEE. RE sl AR,
TR ESE, A SN E
46.82%. IR 7N K R o B8 N I 5K R A %
WA () 2EL R % B, S T M 7 I, WA 9 RE 0 3
Horp B AR A 2018 F3@AT FRIN 10.66 14T,
[ B R B 7.16% . AR 1 i SL BB AT SR U
8.31 1470, FRIEL FF& 13.15%; & & mdil 17 2%
N 8.99 1276, FILIEK 9.66%. &5 MERTT
M, 2016—2018 4F, A F A BEATHIA
LN BLEAT RN =817 SN /IS B LA
3N 249.77 Jigo/ s B 283.38 Jion/A BAN
258.51 Jigu/~n B AREE R (BR%
7= JE i R =1EAT PN/ B P B 100%) 53 5]
N 2.52%- 2.73%H1 2.76%, AT AT — ok
o

2019 4 1—6 H, AW FEEIEAKIEIT
WA G 73.13 1478, M4 T 2018 4F@AT T
W 57.39%; [FIHA, AR 3 B8 47 mE o i
H¥ZERE briE/NED NG 1T 82.39 JiiH/
H, BRAKT 2018 E-FI/KF. A w FEBKEK
FmELDAIIS R NE, KREEBIES
LTE R T o BRI 5 DL R A I 4
GreFe R e, AR ZERUR KOBAT RN B4k
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b AR R AR

K, A F] R B R A B R MOE AT PR
BUVE LB 2-20 B 2-3.

KR AR A

W B ARAE T, ARYEWHBU R (2007) 94
S, H2007 46 H 1 HiL, HIF A M
BRI A PR SEATEIR R (SRR R
ETF G St BT F (I Tk iy T 2 % T oA
R E R A B R SLAT P E R R - HE
2019 4 6 HK, A ] T il A B R AR LI
/R (HREPRD R ER S, Hd, ®
WK W T AEEA BRI 2012 4F 8

H 1 H I 46 52« e A1, AR 5 B0 8 (2015)
64 53¢, WIFEH H 2015 4F 5 R %
FVRE B 0 vh e o 28 o AR B R
(2018) 76 53T, HIFE4E s £ B b PR B 4 2K
PR I B AR o i eAn e B A G —
FEREAR TR, IR AR AEIEEIR TR
ZETH RARAEAAR o 0T IEAT I R 4 e 2 % PR
R IR, HOH IR E 0 1H S b ATy
PR (2015) 64 5 SCME AT .

A ] HATAT B3R BT R o b
HEVEWLE 3. & 4.

A3 Ml SR AMBEEERER S EIRTATE

=yt <7 B

8~19 B 20~39 i >40 JE&

WHE Gu/FAH) 0.40

0.70 1.00 1.20

FAE R 2N E) A

k4 HbdlGRABBEEAFITERT AR

AH Bt
AR 0.08 JT/MiZy L
AR AR 0.08 FE/MA T
— RIS AN R B 1 (AR 4 £
: it
IR SR <100% RIS M B S 4 RPN 10
= it
HH>100% RIS IR IR 10 (51192

FAE R 2N E) A

E: OF & E ARS8 5 T ARRAST A B4, i F RS 3SA . @RA T AR T AR FHER k<249
T, Ak 250U R K<T.4950, 1354, T5ASR AR K<9.994, 13104

BHRAKIRY

AT T EE A B IR AR AT R
ERK. g—FH. SHEATT. SRLE,
NFIRFABFEPE MRS BB BE K&
FREFRPEH T, SREAKEE TR
A7 42 AH DG SR B AR 47 BT i 5 2 B % TR L
1o A AR 518 8 B B RAL T IA 44
FEFE R, SEFE TR RIE S B B m AT %
—E BT R TN, FPERFEH TS
U /N YIRS RT A IR O SN & R =T /N S N
DR 5 5 B R B R AR PR . I A B LR bR ok
g, —MGEE 10 FEU B HEKE.
2016—2018 4, A Fl =i 2 B 7237 2% F 73 50l 8

9.79 12,76+ 8.00 12761 7.66 12.7C; 2019 4F 1—6
H, ArEE AT 1.68 147G,

XPIEEF DR R A A B, A KR
AR BB, A I AR ST B I H S I
FRBIFE R E R BREMGER RS B
WFERAT 25% T H BE A4, AR HIEHRAT DY 3K
A

BEZENBMER

A 2019 F 6 HIK, AnfERNFES
HABIUE (FERL & 44, &R
IR GEPE A B, RS 38 A R A 7 s
B AW RS 329.44 A B, PR 258.07
fe.70; #Z 2019 4 6 HIREHA T 215.31 12
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b AR R AR

76, HHRITF 2019—2020 FEil . RE BT
T, IBURFIE DY A B T () 4 8 4
KIE T RFE N TLE CFEG. R %
&) IR W BUUE N B iR A S s

W AT HERE RATIERE, 8% 2019
F 6 HE, EEBUFEEMDH BRI E 4
142.09 1276, &I H H52A 55.06%

A5 2019 6 AANG) AEGENBRAEL (245 NE. f27T)

T H 447 Fratm | TAE paw | wmsm | 0SS0 WRE

A i e I 2015 2019 86.37 79.97 78.87 1.10 -
FRAC A 2015 2019 118.27 15.29 12.56 2.02 0.71
T3 i 2016 2020 75.00 84.84 62.72 8.41 13.71
KVD 2 2B S A B 2 LR 2016 2020 49.80 77.97 61.16 10.65 6.16
i 329.44 258.07 215.31 22.18 20.58

FAPRIR: 2 E) R

MER A

BZ 2019 FF 6 HJK, ARMWENEAE
FEAFTL R A B, T H 2k AR 77.00 A B,
SR 136.53 1476, tH I T 4 4, 2019—2022
L A 7 30.50 1270 41.00 142G 41.00
{¢.76FA 24.03 12,765 T H BT SR IEA T o

BINE, TR, AFCEEREAKZE
ITiE L R G, RV I H B/ AR B R
BOR, ME—EBAH KT HER N[
A BN B IR PR FE A B IE , 1
T H AR 4 5B 4 it 55 £ 30 5 U T AR A W B
JTRIAZ I T I S35 FE . R« G ok il
A4 1 A O R B PN A e B AR SE R, AR
W 5 % PO R B 250 P S8 3, A e A R X ()
TR, KiZkE, AR FRER
FeE 2 % I H B R R R T

(2) HApwdk 5

AFN HBRIE AT 9% DLAN B EDI N
BR AR B BRI 55 A 7] # BRI A F
BRETAF], NEXISAF HERR 60%,
1 I # BT AR A A R I 25%

A E]HARME ZS F B A . AR
T\ iR R BIEREREE.

A BN EE R TR LR
TNEMEXIWS FARMEMEEWRA.
2016—2018 =, P anEBEUA 5N 1.77 12
JG~ 1.21 427681 217 {470 HTA R @M

T B, Zl 5 AR AR A N

TS i, BE R T8 A R
BrEE AR EARAR SR T
HASEILE TAE. AR, e mged &5l
%%, 2016—2018 73 A LW 7.92 1478
0.19 {ZJCH1 0.47 427G .

G 45 5, ] HRTE R I H AL
SEIRRTE. SEER.. DR,
MRV R A 96.67 JiFI7K, @i 57.73
1275 % 2019 4F 6 58 i 5% 32.59 14T,
FEREEE 50.96 T UK, RS E RN
20.95 1276, FEEHI 8.83 JiF K. 2018 4F
SEH B M PR R UON 0.27 A4 TT

ZHCOSRT T, A ORFEI R 2 o A 2%
Wb, BT A N RE S A B Ak
PERAFLIER R 2018 A A AR I HEEIL
A 1.36 1475, F= 2 545 B8 4R PR\ I8 i 7l el
ZAEVERA BN . BE 2019 F 6 HIK, 2
A RICOTRAR DN 8.35 14705, AHRE Ak
CSE PSS A SA A F I E RELF
VAL R SR AT SR A RS T, B G RE E
SRR EE R

BAE, EFERA A IEZ OIS WNE B
Werl), KAk S AN IE DR/

S i, RATARA 83510, #0814, BE 2019 F
6 A&, BRIR B AEFHAN R T F 7 B BRI T LA PR3] (R
AT AL 9.92 1270 ) Foib B i G ik NFEAT PR 8] ( RATHR
AE 172427 ) ; KRB ERADFIEEL (4822) ERAATR
a8 ( RATFORA . 2.29 1250)
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+ ) Z A I RIRS

3. RRAK

Kok, AEPKZ A SR, DT
T A AR AN H bR, ISR 4 N S
HAMITH MW AF s —Sntes
HABKITIZ. Aih. SRR, #r
PG TR B AR R, HES) BRI
IQEE =L G 20 B Gk s TR T R AL
ghH, B ER T A, WL R A B TR
B RO RORE .

2019 4, AT FEBELE RN EIlk
S 186.96 1270, o IEAT UL 152.70 12
JC, R A BRI 30.26 1270, HABIA
41250, MIPRIERE KD BB EE A Y R T
P2 IR SRS H Y, WROR R o el A2k
W,

ANV B i)

1. W5t

ANFHREE T 2016--2018 4F 7 4F FE W 55 3R
F, ABAKFR RSN S B CRER S 8 A0
XM SR AT T # R, JRH R T A RIS
DU R B B L a5 10 . SR F IR R
MR BRI B 24 WP T M 3 (2009) 100 5 304,
N TP AR A R A GEER 10.70 120
LA ABMBERR TR AR, BT ERITR
H AP PR 55 FARAR T T, TR A B
BE o8 T R A R LA AT B3 B AR R S R
Al A 2018 FFJK, WIRA AMERBEL

A MRS AT ARG AR 4.16 14705 58S I
SRR R . A TR 2019 4
AR FE SRR R AW T

BZE 2019 F 6 HIK, AFRHAEHANEGFHF
WEI T A7 5 2K Hr, 2016 w4 IF 0
BB S miE AR ESEHAERAA 1
K OH®SL) , IR s A B AL g
WHEARAT 1 5% ETLIWSWNK T
AT 5 2018 4, A FE A IV EHTH W =
RIS AR PR A R A A
ABARTEAF 2 KT AR AR
3D s 2019 4 1—6 H, AnElGIHFTERIEAE .
RMRE, GG A 7 & F DRI %4
P T evE sz /N, F) 0 5 HdE T b g

BE 2018 FFJE, AW T LH4616.41
1255, FfER S 1558.29 1276 (Herp /b 3ik
HAZE 5.091278) 5 2018 4, A SLHUE
N 141.38 1275, FLEEE 5.56 147G,

A 2019 F 6 HIK, AFE™ S
4678.26 170, P E M 2t 1565.88 1.6 (H
DB ARG 5.12 1400 5 2019 4 1—6 H,
AT SEBENVION 78.24 1278, FINE MR 7.93
2.5

2. RPERE

2016—2018 4, AT HABRR ALY K,
FEHE AWK 7.33%, EERAIEREITE M
Hhns 2018 FFE, AW B AET 4616.41 147T,
A LL3E K 8.74%, Horr, MBI HE = 5 95.54%,
A A B AT A

k6 NE EEBFFMAMENL (45 2T %)

2016 4E 2017 4E 2018 4E 2019 46 A
oA &/ di b &/ di b X & &/ di b
mE# = 311.35 7.77 233.06 5.49 205.89 4.46 160.85 3.44
B4 82.67 2.06 132.47 3.12 128.80 2.79 83.52 1.79
IVELYISY 79.99 2.00 28.99 0.68 6.14 0.13 3.73 0.08
HoAth SR 108.63 271 29.14 0.69 30.19 0.65 31.32 0.67
E| i) g 3696.02 92.23 4012.22 94.51 4410.51 95.54 4517.41 96.56
AT A 4 R R 19.41 0.48 19.30 0.45 167.90 3.64 218.89 4.68
Il 5 7 2640.68 65.90 2991.21 70.46 3157.47 68.40 3174.72 67.86
EE TR 826.05 20.61 648.96 15.29 648.94 14.06 688.71 14.72
T v = 147.82 3.69 287.96 6.78 388.77 8.42 387.34 8.28
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=L | 4007.37 | 100.00 4245.28 | 100.00 | 4616.41 | 100.00 | 4678.26 | 100.00
For kR FiHRE f M SR

Uik FERFHF =

2016—2018 4=, A= sh T =AW T %,
A T 18.68%, 1255 2 MUK S5k 2
FrE: 2018 FEJE, A~ wliis) v~ 205.89 1476,
[ LE R FE 11.66%.

2016—2018 4F, AwEmzaEHKE
P, SEE AWK 24.82%, FERN MR
BSR4 UTTE S BURF PR R 5 4 B4 2018 4
IS, Anl TR 4 128.80 1276, [F HiE/D 3.67
fe.75; FERAFEMEEVEATAEINE, &
kL 99.08%.

2016—2018 4, A &) MY FROKIE T~ B4,
FEBE A T 72.28%, £ 5 R R4 A lHis
JT 3Rk s 2018 4RI, A = RSOK KR R
F% 78.81% % 6.14 1476, FRit iR K HE &
877.27 Ji7t, B M YCE K 2 B bR E R
3 A PR 2 ) A ) o [ B A5 F6 4G R A &)
ZHCOTRA BRI s AR 2 7] RS 3K 1 %2
R EL, HA LA & 30.33%. 12 4F
38.55%. 2-3 4E 15 7.79%. 3 fELL_E 5 23.33%.

2016—2018 4, 24w HAth SGR 2 R fE &
P, S E A TR 47.30%, ZUNEIIR 4 A2
BT R IR 4 2018 4RI, 4 F) HAd S Uk
30.19 1476, FEARAR, R iHFEoRK i
£ 2734470, FERSIF R L IEE T Ak
RN KT B A A B A R B B A F RGO R
(At hEE 49.38%) « MIKEEE, AF] 2018
SERHABRIBGR R — LA 1-2 45, 2-3 420
3ELL S A 22.88% 28.01%- 1.31%F!
47.80%. SAEE, A F AR R E
MW O, AR USCIEURT AR L A Ak sk iR 32
El NS ECP (S 5753 S &S TN
XA FE RS s—E H

N EE B UL 2 B AR R
2016—2018 FFAELLA K, 2018 F KA 20.94
.76, RITTHREAM & 187.23 Jit, HAH
2 Bt B AR = b 92.21%

2016—2018 4, 2\ AR 3l B 7= A Wy 3
K, EHEEMK 9.24%, FEK AR E K™
AT E = 2018 4EJE, A a AR sh %
7= 4410.51 1276, FHIEK 9.93%.
2016—2018 4, 2> w) il (b H A5 G il 7= K
MK, FHE A K 194.09%; 2018 FFIK,
A At R SR 167.90 1270, [F LGN
148.60 147G, AT ok e WA 15 4wy i 2 [4]
BIRAR (EA M B EERTE,
2016—2018 4, 24 &) K A AU BT A i i
K, EHEEWK 7.57%, KEBEESLHAL
PR R = A Rl R 2018 4
Ji s A A AR 7 R LG K 7.73% 28 33.70
276, FAR AR B 4 5 o5 B 88.08%,
2018 FFH AR FE I T 2.62 1470
2016—2018 4, 2] il 5E B = A WG,
ERE AWK 9.35%, FERKNE. k. A
R B mE ARG R IRIZE LA 2018
IR, A F] ] E BE K T A 3169.21 1278,
[FLE3ghn 166.66 1276, RitiHiEdrIH 11.74 12
TG, B BURTERR G, RARE A RBURREA 1)
W Bl DR A B TR AT IH AT FIR A
A [ E B AR B O A, 15 99.68%.
2016—2018 4, A wFIFEE AW %,
EYEA TR 11.37%, EERKE. K. A
FE. B s AR R IE Bt 2018
IR, AT LR TR 648.94 147C, AR
Ky FEAR T AE B TRE T 2w A B
H, HkEmEAK. SEmEmEAK. Rib
FE AR, KRR AR, MY EEAK. O
TN EEREE AR, HHEEE, M
‘ CEB 3 B B AT FF e 28 B 58 4%
ANRIZE, WKEME ST 483.81 1476,
74.55%.
2016—2018 4, AL = RIEHEK,
FEHE AWK 62.17%. 2018 EJE, AR LE
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b AR R AR

B THAN{E 388.77 {4.7C, FILIEK 35.01%.
o %= JE AR [F) b v 3G 0 10417 120 &
398.70 1470, FHFIGEIEFFAER: Bitit
FEPMERH 9.93 {70 A M BTG B 7 K i J5 e
/D 4.30 1470, R AT LR A L IBIs T
WIS 7 2k mE DA e EFEAN A F], Hh
B TR T 572, 2018 4, FibE#E A
PR AR 4.30 440G, R RO T B
I ERAF LR U FEERCNE, b
EL 97.82%.

2016—2018 4, 24w HAth AR a2 55 77 peid
B, FEHEA T 4573%. 2018 FJK, 2
H] Al AR R 3h % 835 128, R HL R BE
70.55%, FRUWLIEB 0 ZFEHER: WIAR AR Eh %
7= AR Dyl i v i I B A R A PR A | R A
R BERAT B A PR A B9 R 28 E L ) R
S UNE SN LGS @

2019 4 6 FJE, AFH ™" EH0 4678.26 14
TG, B EFEIRABWAKR; B LR B
TrENE, 1 96.56%.

B 2019 4F 6 HIK, 2w PAmysl 2 B
U A A AR AT R P 2382.07 1278,  BAUS B AL
JRARVE T 5 7 A T2 3732.42 147,
5T PR R 79.78% /A i o B i 2
WO S, SAFR KRBT ~iE
P SR — 5 1 R

AR, A BN, DAEER
EFFNE, FEEIEABATIEE S . Wsh%
FEH SRR I LK, XA R BT s —
€ A AR SN B DA E B . (R AR A
TG A, H e %= g TEAE
FERSCRNAE B R A B, T 57 N iy T A B
VFEER . Mhoh, ARIZIRE =R, &
WE, AR GRS, H R A B 5
AT R AR E AT BRI, AR B R
it

3. FIRBFTHHAMA
P AR

2016—2018 4%, 2w B 3 A2k A Wi b
K, EHEEK 11.32%, FERAEAAH
(39 0; 2018 4EJ, 2] B 3 A & [R] b
14.33%% 155829 1470, FEHTEARNI (5
65.13%) AR ECHNE (d 27.60%) 4%

2016—2018 4F, N F] LR BE AR KR
th, =N 9.96 1470, FIH, AFEARA
TR K, FEE SIK 17.89%, RBUN S
EIEN: 2018 IR, AFRTEAAI 1014.85 12
JG, [FIHLIEK 23.37%; A R 51K @RI R A N
Y KB BURFIE SR VE B A B IUH , R UET
H BINREE B, ARSRBURF AR K % S 3845 71
B, N E SRS R A BT H MR S B
—ERFEEE, WAARHIGK, (HA R R
THEZ, SARSCHER, BARESRINE R
Tt 1 BEAAAE — 58 B S o

2016—2018 4, 2 &) HAA 25 T 25300
40.00 175 48.00 12701 48.00 1475, AR LA
A A A T RS A J AR A AT 2015 4
10 A A1 2016 4 8 H &KATHT 5+N 43 7k 2 v 1
=R, PB4 20.00 12781 20.00 1278
T AFBGER BT 2017 £ 9 AR AR
7 W AT 92 3 5 1) 1 H <17 3 =5 33 PPN002” il
“17 WA PPN003”, KAT 4519 5.00 12
JCAI 3.00 127G .

2019 4 6 HK, AFIPTAE A 1565.88
12756, B AR 7.59 1270, 8k [ F)E
AT

SRE, Ik, AR ETA E B R
K, Hpspie AR AR S, e
PR s BEAR AR EZONBUF IR BT H 2%
i, FrA R R

iy

2016—2018 4, A P,
EYE AWK 5.46%, FERE IR AR
Hhns 2018 4FE, A A Ffi s AT 3058.12 147T,
F LG 6.10%, ffigitg AR s i (b
87.31%) NE.

MBS, 2016—2018 4F, A RSN
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b AR R AR

s AT, FHEEEK 7.56%,
F= R E A A ORI A I Bh S5 1 3
2018 K, v mElL s fit 388.06 1476, [FIEL
N FE 22.44%, 3B RHARGBN G N
R sh i FZ DRI R . —F N2k
W A A AR A o EE, ol
26.00%. 46.73%H1 15.79%.

2016—2018 4, 2w F A Pk g K,
FEWE AWK 37.70%, 18 K@ (5 H 7 26k
NS %4 2018 4FJiK, A F K 100.88
275, R EEARAAN K, B AE A (7 60.77%)
PRAEAE 2K 28.33%) AT 3 (15 10.90%)
FI R o

2016—2018 4, A ] HAh AT 3K Frifk
), FEHEGHK 1.58%; 2018 4K, AFH
M RAT K 33.74 1270, [FILLTRFE 12.64%, F %
AR R4

2016—2018 4, 2~ m] —4F N B HE 7S]
TUEAE T, EE S TR 9.90%: 2018 4
J& 3\ — 4 B I AR B £t 181.33 1476,
[F EE N B 12.70%,  BA—4F P9 2 A 1 3 15 30

o 38.32% ) A — 48 P 21 3 1 B A fit 73
(59.93%) NE.

2016—2018 4, 24w HAhi 3 47 o3 % 21
K, FEHE AWK 94.41%, % 2017 4EE. 2018
CF B RAT % 56 0 1 Rl % 5 R0 A AT R R 5
2018 R, HAhfsh i 61.29 /47T, FILET
B 56.89%, F2 LALE AT (1468 6 01 Rk % 2 25 6t 1A
Rl P o B LR BT B LR e B B R
60.92 1276 (EFiHFIE) , O R R
it E.

AR 5 1, 2016—2018 4E, A F AR
mah RN KB, FEAEK 5.16%,
F2EE R E KA O RLAT 2 B 3 s 2018
R, A AR B 56T R G G 12.09% 2
2670.06 147G, 32 A5 3R R AS i 5 4
B, 43 B 87.58%F1 11.04%.

2016—2018 4, A FKIAMERA WG,

O RAFATAE . FATEEA)

FEWE AWK 8.44%; 2018 K, AF KM
7 2338.51 1276, ALK 10.84%, FEHE
PR (5 95.23%) #IA.

2016—2018 4, A FINAHEIFE SN T %,
SERRE A T 10.99%, 7 ERAT HIER 5> A 2R
P FFL 55450 05 S 0% T — 2 4 B 28t
B e 2018 IR, Aw|PiAIIF 294.71 12
JG, [A LK 28.81%, FR YK AT H HIZEHE .
AT B R TR SRR TR

2016—2018 4%, A w| KRR AW T
B, SEE A% 18.66%, 15 R LLE B
TEALGEAG 2018 FFR, ARIKHIMNATK 21.23
1256, FEIELTFBE 13.77%, NRATHIS PSR
P DR RAS R R BRI R KI5

2019 4F 6 HJiK, A nl i 3112.38 14
TG, B EAEEIG N 54.26 12T, TERE K
kP H PR AL BT s s IR BRI AR A
AR, BLARRBh N EE, A EE 88.07%.

AT NAMEEFEAL (#1512, %)

W H 2016 4E | 2017 4F | 2018 4E | 20194E 6 A
IS 202.02 | 45022 | 343.13 311.79
KIS 2392.64 | 2363.14 | 2654.45 2726.79
Eresy 2684.67 | 2813.36 | 2997.58 3038.58

K55 7
N 65.55 63.42 63.01 63.52
AALEEE
A 45 B
68.10 67.36 65.80 65.99
AL EL R
RS 68.62 67.89 66.24 66.53

TR ARIE R 8] F it R SRS g
E: AAH RGP A &M LIREZEMR ST, KA
FPH &> HAKRMG S

FSSHTT I, 2016—2018 4, A H]4H
ARG, FWRAMK 5.67%, FER
PR A1 2 5% FIAR DL A2 v A % A A 11 R
&TR: 2018 FFE, A F &L 2997.58 14
JG, FHIEK 6.55%, LLK IS (5 88.55%)
HNE2019 4 6 HJE, A 4510 41.00
{702 3038.58 1276, FHH K HAMSS 5 iR Tt
% 89.74%.

H RSB AT, AFNT 2019
T 7—12 A, 2020 E K 2021 F 255
593 5 A 204.96 127G+ 294.38 1270 H1 214.46
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b AR R AR

{75, FECTIE =R RFEMSIE AN,
AT ETIK

i 48 a7 1, 2016—2018 4E, SZAL
BEARW T R, AT = FE SR 5 febr 2
NREES; 2018 FIK, AFIH MM, A2
15t 55 0% A 4K B 28 R0 K 53 55 55 A4k bE 224331
N 66.24%. 65.80%K11 63.01%, [ EL 5K &
1.65 /> 1.56 A1 0.41 N> . 2019 4E 6
HIE, E@&$EF 258 66.53% . 65.99% F
63.52%, [F 25 EFA0.29 4. 0.19 4>, 0.51
MNEI R B AF T ET AR RAT I
PR T (2018 FFIRARETN 48.00 1270) %
JETEN, ARG A & T LR R .

SEE, AR RA S ISR ALK,
G155 AR LK I 55 N 3, B S Mrra ik
FHIE; A A B 55 AR IR L, (H5 R3]
A BURT X UL B D3 2 e Tl 2 B T A R A A
ISCRE, ARISERR S AR T HenfE. AR
KR JET, N ) AE SRR 2 v 3 A B 00 4% %
R, H e sl A B E = A s
B, RRAFIEAEBORR T 7K.

4, BARE

2016—2018 4, AFVEMIANZFEIEK,
SEE AWK 7.15%; 2018 4, A" SZHE
N 141.38 1270, FILLIEK 2.66%. FEHH, A
AVE MRS A T B 2.49%; 2018 424
26.14 127G, [FILLFBE 14.15%. 27 I N1
BT B ARG S, o w] B 2
2016 £ 77.33%H K 2 81.46%.

WA % 710, 2016—2018 4F, A &) 3 [H]
B EIGK, FHEEEK 1.16%; 2018 4,
e 2 A 127.51 1275, RG> 3.45 167G,
Horp, PR 15.72 1270, FIHLIEK 15.93%,
T B H IR T 35 W55 2R A 111.58 12
JG, [AIEL FPE 4.80%, % &2 LA RS
Do [EE, A AR SR A e RN B
79°90.19%,  SHTa] 9 FI R A ih 2 2

AL E MM T TH, 20162018 4, A

RS ARG K, 2018 6N 7.11 27T,
FL AP AR P 42 B R VR AZ A A B B A
2.62 140 AL E AR IR 1.85
276 T A H B G b B 7 R U IR B U A
2.55 14765 2016—2018 &, A& G = 172k
PR, T ZR A [ A SRR R R Tk
£ 2018 4, ARG RESK 1.04 147G,
FEONIRIKS R . R, A E A MRN 3 2
2 SR B BUR A BRI s 2018 4, A RE K
AMION 11.57 4276, FERNBUFAN 11.51 12
JGo 2016—2018 £, /A ] 4 B SEHLF) i & 4
86.34 147G+ 8.51 /4IGHN 5.56 44T, BURFAMI
PR INE RS ISR ARSI

%8 NaEBAER (B 27T, %)

o H 2016 £ 2017 £ 2018 £
ERIZLON 123.14 137.71 141.38
1) 2 124.60 130.96 127.51

B IR AR -1.24 -0.06 1.04
BB 4.53 5.38 7.11
ERIZALON 110.04 27.02 11.57
FIE fe A 86.34 8.51 5.56
BV FE 2 77.33 77.77 81.46
ISSAE NG 4.94 3.04 2.56
iR G 6.84 0.52 0.33

FATRIR: PR TATARIE N 8) FiHRE 32

B RFRAR 710, 2016—2018 4F, A FEHE
AU g A T PRI RN R, 2018 HEE
43N 2.56%F1 0.33%, [HEL 4351 T B 0.48 A~
A10.19 ANH 53 1

2019 4 1—6 H, AFISEHUENLYLA 78.24
f¢.75, M24T 2018 FFAFKFH 55.34%; &
M FE 2N 88.10%, #2018 “EJi LTt 6.64 A
By FRNESSTN 7.93 1278, R LD
8.87 1470, FEREMAMIN KGNk D AT

SAEE, ) 22 508 E i E i o % H R IE
TR ERE B, B 2 S E N E
B, WA S X R R e ., (HZ 58 T
LSRN A S AR /AN B I e R N )
It o 2 A R v T B PR D B A R D K
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D B PR 3G 98, O ) BEARUSCN KT e 8 R
B4 Bt —25 BTt

5. WAER

SEVESIIAE T, 2016—2018 4, A
AEE G EMANEAWIE K, FHE A
K 25.24%, 3 BOR B RHEAT 9 3G s R 1) 3
LN 2018 4, AFLEEHIERNER
FELBEK: 22.30% 2 196.31 1270, 8585 &
FRBEDF S BB 4 153.68 127T, W B Hifh 5
LETHINE R4 42.63 1270, T ENULE
(RSO JF ISR M S A Kk . 2016—2018 4F, 2
IS LEA TR, 2018 4F24 108.70%,
ANEIWCHLBE 198 2016—2018 4F, AHILE T
PMERHEENEES, FHEETHE
12.69%, R IATHIA R 2018 4, A
ZENE B R E R 27.90% % 47.50
2.7, FLrp e SR S Be 255 45 AT A (57
P 9%55)23.19 1270, SATHR T Hi B 13.90 1276,
XATHARL S & ETE A R4 9.35 14Tt
2016—2018 4, A 7 & B G 3 & 15 /=70
N 62.84 1470 94.62 {¢. I 148.81 1470, 4
BB IR IR S A W

BHIGEN ISR AT, A "R TESIRA
BN, BEDRYCIRIERI = 5 BRI
P4, =2 FEEH, 2018 44 27.83
f¢.70; Horp 2017 SR AL E B E =, e
B AHARA S 55 77 i (0] () 30 4 4 40 34.43 42
TGy FREAA TR R T A B S R U B R K I
2016—2018 4, A " ZE Zhi & B K
P, EHEAK 19.59%, HrmEE A B %E
TR A REAE RN 2018 4F, ARV
W 414.42 4200, HARWRERE T B Y
B AHARA 5 S 4 262.63 147T,
PR AT L4 151.80 1278,  [A] Eb K g 48 A0
137.20 1470, EE AN FE W5 4 fld i 42 1
FRAR (EAEAAN) MR ERE .
2016—2018 4, A Al F g sh i SN
KM IR Y, T = 4 80007 30l 2H-247.66 14

JG~ -170.89 12.7GF1-386.60 147G -

EVIEEN T, 20162018 4, AR ER
WM ERABEAW K, FHEEHK
10.58%; 2018 4, A FZERENINERANE
918.65 127G, [AILLIEK: 10.79%; H A EUFEAN
¥4 196.63 1470, [FILLIEK 99.79%; HUIS&
AUWCEN B4 706.75 1270, ALK 10.56%.
2016—2018 4, v\ & GG 3 4t & 2 1
Kiash, FEHEAMK 4.48%; 2018 4, A
ERIEHN AT B 684.07 12T, Hrb et
B AR 678.14 {276, 2016—2018 4, 2
A BRGNS R R, A
124.62 1476 127.25 1. 70H1 234.59 14.7T.

%9 DNEMAREAL (£15: 124, %)

o B 2016 £F 2017 £ 2018 £F
ZEES N ERMAN T 125.16 160.51 196.31
LB RSB T B 62.32 65.89 47.50
ZENES DGR 62.84 94.62 148.81
Eita A ST BIIC A T -247.66 -170.89 -386.60
B3 PP BIRRE /i1 124.62 127.25 234.59
L ONEA 89.98 92.61 108.70

FATRIR: PR TATARIE N 8) FiHRE 32

2019 % 1—6 H, AR&EHNIEFR
N 98.69 16, HEIEIMEFIRMEN
-107.52 A¢.7C, % G E R EN-37.07 14
TGo

SEE, Ik, AR SEILR S YERF
ERGRIKY, ZETESN IS TR ARG K
(ERTRER S & JUNYS SR S dAW)I 2T ES S A R)]
LA KIER K 2B TSI T
R TEN T &K, BREIE RN
B — B K. KK, BEEERDEDTH &%
gt A RAEERRIR T K 7).

6. 1EfREE

AL e S Habn B, 2016—2018 4,
0 Q1 A ey 6= AL /NS Y k) | 5 R <% 1T 8
PR 2 R, 2018 FEK 3N 53.06%F1
47.66%, ¥ 2018 &7l FFt 6.48 A~F1 5.21
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MNHE A 2019 F 6 A, ERfERD R
43.33%A1 37.63%, [Fl L R F£ 9.73 4~ A1 10.03
NHED A, RIH@E RN HEFEA R 464
%o 20162018 4, A& E & sh i bk
HRTHTE, 2018 48 38.35%, &ETENPL &
WAL 7 7 55 e 1855 . 2019 4 6 HIUK,
AT AT 83.52 1476, A REIAM% T
H0.27 5. SRR, A FIHIGS BN,
FELEBOR BV R IASAT 77

MAIA B RE S48 E, 2016—2018 4,
SR 2 S H A Wi R 52, A ®] EBITDA
BN, FEE TR 21.32%; 2,
AT 4B 5 55 /EBITDA AR TF, 2018 £ 4
24.63 fir; EBITDA F| 2 550E 4 T %, 2018
N 0.81 15,

BZ 2019 F 6 HIK, Aa% 7ML RE0
53.56 /.70, HIRHEK 3.42%, 43 NRHHrE 4
IS K TR AL ARLR, BARE, AFECE
e KUz 7

BZE 2019 £ 9 HIK, AFIERIGIARITS
S RHLAARAE S 5171.90 1270, Cf8 A
3598.84 1270, AL 1573.06 147G, A7
Vi) 422 i % YR T W 0

B NS RPN AR SSEL 75 (i I ER: k5
SEAS B R B BUR B K 3K, A ml AR A
RE ST -

7. ENE) WS HT

20184F K, BEA W] B #iAS Jy4344.6714
TG, [FHHEKS.44%., Hrf, Jishivir= h224.64
{276, FE TR TSR A SR .k
BT F24120.0344, 76, 32 B i 7E £ T RE A [ 52
BEE R o

20184F )%, BEA I FTA H M N1511.82
.76, FEK15.80%. Hd, BARAR G
63.86%, BEA R FTA A K E AT

20184, BRA ] {5 112832.8444 7T,
B K 4.88% . oA AR B0 f it b
87.29%, FEM KU R BEAF]20184:
JE R PR N65.20%, [FIELA BF R Rk, B4k

135255 s 190N o

2018 5=, BEARE SZHUE IR 126.57 12
JG, MEEFTN 15.83 1¢TT.

2019 4 6 FJIE, BEA W B EA0 4421.35
1255, &3S 1525.48 127G; 2019 4E 1—6
H, BEARISEHVENMLILN 71.21 4276, FliE s
RN 13.66 127C -

N KEhEZREEE NS

1. AR B2 3d 0 8] A 1 509 % 0k

AHA A SR AT AR 74208, T AR
FIRTK AR LE, A TEBUA (145 S ah_F 3 n
7517406, 43 A M T201996 H IR A A &K
BT 55 110.62% 251 55 1170.56% . A HA o 1]
SRR R R AT X F B 545 R /N

201946 H K, AmBE=fifise, 2
55 Bt A bG Z AN K AT 55 T AL B 4 il
66.53%-. 65.99%K1163.52%. LA20194E6 H &I
ZH B, A AR S AT IS iR =T
Farrs 2 BT 5£66.65% 66.12%H163.67%:;
A [ 2 L8 A =] TR R AT B 199 /%1027 “ 19
M EESCP003”  “ 193 R EMTNO04”  “ 1974
F I SCP002 7 “ 193f /=i 01”7 “ 199 iy ik
MTNO003” “ 193 =1 G2 ” F1“ 1934 =3 MTN006”
511149.031270)5, ik =T bek o 5l Bt
%67.68%-. 67.18%F164.56%, 7\ w55 748
AHTINE. R EiRCRAITHRES %4 M
A A S SR AR B H TR A F A B AR
%y N SERRE S AR T R AR .

2. AP ZIEARL G AT

2016—2018 &, AR A E G £ 4
TN B 23 0l g A A R S A O R AT AR 1)
736 % 9.44 f5A1 11.55 15, AFRZE TG
P43 43 ) 9 A 1 H B S 0 UL R AT R A )
3.70 f%. 5.57 {541 8.75 {#%; EBITDA %35 A
WA A ZE R LR AT IR 11.56 % 7.85 £ A
7.16 %, AR A E GBI 4G S EBITDA X A&
S S SRR 1 LR B RE D 9
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BAE, ARGEFENNERANE. &F
I B I 42 U A1 EBITDA X A< 3 v 4 22 4% 1
B FE o, TR (] R S i R 5 B B 2% st B AR 1S
ASIYI R S S AN GE ] (T RE RN, (EAAT 2%
HO S ST AR 18555 A5 A IR FEAT 1
FHRALA, T A 5540 A B SO I ) A
e, R REXT 027 7 A N IR 2 3 A I
Wi o 2w — EH BRI R B IE AT, REHLE
SRR KRB G S . 7]
e ) T A R M ) A B e A AR BRI
B R, B, BRI 5 4T A5
BIBUR R 30Fr, HAMBRL S RIEE, &
A rR R R BN RE L2 A B XU AR AR

+. it

e 2 AT ML L RS AR 22 5F ) A
W RETT, FEREE E REGF RS KR, T
] et 3 2 i R R 2 TR K

T8 4 v [ e R S (1 i i S T X
Az —, KR&EFRERE. ArfEmEE
IRl 5% 2 % 1) v A BRI BT IS AR, TR %
PR R, B YRR X2 E

A2~ w] A Ddi R R, A7 200 55 U
FREEE R, B R, AEAEBOR I SC
FHE 770 A 2 BADLEE 2 B 0T H )32 0
e, DL AR 55 (K80 B4,
oA ARG — € M55 K T 5 R E 2 Al
DN T A8 SBURT I B et B 5 R A U P
E, BURR H SR T AR 2
I DR B R PRI L B AT R e L B
W RS 2 2 ) 32— 25 R HE s i Bl 8 =] J8AT 9%
PWAIER, AFIRKR B SR B8
5o

A SR R A AT AT IRE (I AL ST
A 2R i BN S AT R S A S L, BB B
I AR R AR T, A A A SR
TE MY _E 55 A HoAd 3 /61 55 LA, [H
I, VB[] 2 s L A5 A 4 v U1 54 AN e [l g )

REPEEUN, ERESAT AR IS A
IEPRAT AR OCAUR], T EUAHA o 1 S A B3
ATIFTRIANE 2, ] R0 2 A N BRI 73 B
ARG o HeAk, 27— B IR S I S AT
FARR G ST R 778 KT 38 57 55 43 W =
TETT. ARIAEFRHIESRANE. EEEE)
L& AT EBITDA X A HA wh 1A 52 45 £R i g
VL8

T A | AR BAE F AR OL BA S A B
HH SRR LIS RE IR G UL, BRE TRE AN
O T A A SR B AN BR AT I RS ARG
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B 1-1

BLE 2019 £ 6 AR ARG HE

HrE B N RBUF
\ 4
WA NRBUGEA R HE SRS

A 4

FE 4 2 B AR AT BR A ]

Mif 1-2 #(ZE 2019 F 6 AR ) ¢HZR 2244 &

T N B R AT PR 2 )

e—

I

B[ A | ]| || %
Al | %] |
(| | | & st

Rl B B | &

/a0 I N I Y O I 7 R ¢

M| & | E | | =
hb

W H

s e J—

|
B | %
Zl | 8
| | &
ab| | Ak

FENRZ

BwEsEt—

~

MifE 1-3 #ZFE 2019 F£ 6 BIE AR ESHTEE—RFARER

FARLH SR iy | T VCRSICR | RO
IR e A B B AR HA IR A ) S35 Kb 60000.00 100.00
TR A R A B A & EAA R A & Kb 1000.00 99.00
T T e AR A 55 R ) i Kb 100000.00 85.00
TR I R e A B BR BT A bty Kb 200.00 100.00
T RS S AT IRA 5 BB AN BRI S Kb 1000.00 100.00

T RR: A E) Ak
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FiifE2-1 BZE2019F 6 ARABEELEETESRAK (B 2A8)
FF5 BRBLA R il BERE | EFERE EEABIER W BRAHA R
1 E 5y i B — R 21.03| 1994.12 M7 i 25 4F
2 RE HRPH—H 135.37| 2001.12 P e Y ) 30 4
3 [FRS=pt I iH—A 7> 182.79| 2002.11 e ) 30 4
4 TRLAR WHIFE—HRH 220.10| 2002.12 Emm GF R 30 4
5 A i BH—7K N 186.07| 2003.12 b CRmZ) 30 4
6 oK BRI 159.91| 2005.12 EmM CKik) 30 4
7 (PN A PH— K 24.45| 2005.12 5 e 30 4F
8 FRIE ek FRFH— 1L 155.58| 2007.11 Emm GF R 20 4
9 PR PA—H7 5% 106.02| 2007.11 Hmm Gr R 20 4
10 S e I WA 224.51| 2008.12 i (hisigk) 20 4
11 17 9% et 1 BH— 4 114.19] 2009.12 Em M CGREZ 20 4F
12 AL I WL EE—ER 13.29| 2008.12 75 v 20 4F
13 T TEEL M 53.04| 2011.12 Hh Ty e 20 4F
14 R HH—A%IR 64.95 2012.03 HE R (%) 20 4F
15 Y- -k 104.84| 2012.12 H e (%) 20 4F
16 PRI RBE-IEAS 18.12| 2012.12 i ] 5 R R 20 4F
17 R v RS 115 Bz EL IR 11.83| 2012.12 [ e 2R 20 4F
18 T TE-TEE 91.73| 2012.11 HEm (L) 20 4F
19 MR e TR 112.35] 2012.12 NSO 2] 20 4F
20 6T e M -7 104.41| 2012.12 EREACNQrE 2] 20 4F
21 R el K -3 B 83.64| 2012.12 EF=R S 20 4
22 TP BT 73.03| 2012.12 ] re U R 20 4F
23 TRAL KR -AEHE 147.11| 2013.11 ok 20 4
24 VAWN i KUK 32.35( 2013.11 i (hisigk) 20 4
25 TR W O-3T 118.07| 2013.12 [ mnpdt 20 4
26 PRI MAL-IBE 197.63| 2013.12 EFE NN 359 20 4
27 A - 13.44| 2013.12 e 20 4
28 2B T 225 0% 45.24( 2013.12 b R 20 4
29 k@%ﬁ§§>$k " - 25.72| 2013.12 M7 i 20 4
30 £ HR-H 95.71| 2012.12 75 v 20 4
31 LS FU OB L KD - 74.75| 2012.12 e vF 20 4
32 (g iyt SR AT 248 BH - R 94.92| 2012.11 Emir 20 4F
33 A el S HE TR AT 2 B -1 G 107.81| 2012.11 e 20 4F
34 I = i 1 BF - 99.19| 2012.12 ] re U R 20 4F
35 Rl i i1 78N 73 105.25| 2013.11 EF=iiwa 20 4F
36 Rk RIE-HI 150.99| 2013.12 ] re U R 20 4
37 P SR, ek 23.58| 2014.12 7 20 4F
38 IR v TSR 131.26| 2014.12 S G 2 ) =
39 BT ekt BRpH-$F 3523 2015.12 7 20 4F
40 KAE ik I -5 BH 7220 2015.12 HE R (BiHis) 20 4F
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41 Tk T 17K 91.09| 2015.12 [ ik re 20 4
42 SRR IR 44 20 - 3.30( 2018.5 75 v 20 4
43 et - 116.88| 2016.12 e 20 4
44 K R K- 85.57| 2017.11 7 e 20 4F
45 AR 2 B -8 I 105.93| 2017.12 iy v 20 4F
46 SR FAa-TkF 46.95| 2017.12 = ke 20 4F
47 I K-35 83.54| 2017.12 e 20 4
48 5 2t BH - T 2 57.90 2018.2 75 v 20 4
49 Ty i iy -224l 67.41| 2018.12 e 20 4
50 e o i G 43D FEL- 75 FH 9.31[ 2018.12 75 e 20 4
51 FERR FEAL I EE RN 3231 2018.12 e 20 4
BUFE R RE A B/ 4531.89 = - -

52 R I 5 BH- P 51.82| 2012.12 v 30 4
53 B HAG-IB0H 92.68| 2014.12 7y e 30 4
54 R R AL AR - 12.58| 2016.12 e 30 4
55 TR 11 e NIV 4857 BH P52 138.77 - - 23 4
56 T T BH-EE A, 101.62| 2018.09 Emdr -
SEEREAR AT 397.47 = = =

At 4929.36 - - -

E: OB SM, BPERGEAEN,; QN3G AR5 NRBBEAGITERN
Tk kiR 28] R4k
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i 2-2 RNRFESHEABBITRIFER (BAL: AT

BB TR 2016 £ 2017 4E 2018 £E 2019 £ 1—6 A
Y 5 il 1417.94 1929.39 1730.36 808.27
R 97023.28 101469.16 107499.58 57567.27
(RIS 173147.55 169828.20 164463.40 83567.13
AR R 85118.98 114816.58 106593.45 58695.63
LRy 64872.02 65623.28 67953.18 37097.52
ik 38671.34 45506.21 47917.99 23464.53
[LipNEhYd 6730.54 6916.88 7016.10 3567.66
L7 NEY S 87117.59 95669.36 83092.00 51082.90
PR e i 23102.61 24034.41 22851.22 13550.56
R 63428.57 81950.67 89864.42 4794438
17 9% v 17616.05 19718.13 21384.35 13490.90
TE R 2625.52 2578.60 4444.43 2788.42
IR 30088.36 33187.04 29130.12 14595.32
VR 52175.27 59257.44 62012.71 33262.31
R (R = 662.52 619.70 638.83 328.16
T R 5487.49 6710.82 8904.18 5003.44
oA e 6822.00 13520.26 14542.97 8530.17
T PRI 9873.97 13125.07 15313.39 9219.12
R e i 8498.09 9430.09 9378.04 5021.27
A e 21635.14 26038.73 32889.15 28182.04
A 17419.07 18662.37 22025.98 14516.04
[EAT =Y 13045.85 13602.67 14716.11 10487.98
ek 23762.70 25602.94 29530.18 13846.26
JE S e 6056.99 9444.84 10934.10 6456.68
WS e 11281.03 14817.49 17580.01 9734.64
BT iR 4603.31 4426.15 5064.21 2479.56
R i 19420.07 20655.21 24751.55 15220.85
NSRS 8858.91 12356.10 13732.29 6700.50
PRI 13626.48 18663.29 25566.36 13918.92
FRAE 20673.78 26138.00 25506.64 13611.66
8 e i 4601.29 5521.72 9528.64 5372.53
RK & 7668.95 11112.25 12498.41 6963.66
ECP gy 4227.95 5949.49 6630.82 4176.10
PR Y=L 830.46 931.13 1336.32 741.42
Rk 6113.62 8123.51 15801.77 15094.10
INARZ 1698.67 2517.40 3541.79 1590.34
Hrmle R 11588.03 15546.45 21831.36 9787.67
K i 2239.92 6785.21 14300.07 8900.77
BREF ik 2647.65 3364.65 5196.87 2183.02
KA e i 1031.82 3783.40 16415.69 11862.23
Fe A ik 10.84 4362.71 9264.63 5245.99
B AR AL 5.86 805.06 783.04 337.29
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RE EE - 54235.42 55062.78 26733.79
K R = 953.51 13417.50 7973.16
i 2% v - 9.27 8480.33 5151.05
R - 5.78 4158.41 2371.41
Fik iR - 9.36 3569.51 1802.21
it I i - - 6133.33 3465.26

S IR T R I A 2 - - 1110.50 980.64
Lk - - 111.66 1740.03

FERR R - - 73.31 3703.07

B it i - - 1.10 205.88

TR VT e - - 25162.40 33991.57

1 - - 12533.28 22215.91

& 977528.08 1180315.40 1333970.82 787329.19

E: O L FHE T 2008 45 12 AREREE, 2K 132902, FABRRZRKE; @584 Hkd TREAKS, REATHE KA
TR TR, ABRIEEGBAT BN T A BRERARA; O Lk FHig N shsl, N8 fFT/EKREY . FRSHRARERENETE, L
R BT GRAIEA NG BT BTG BB HiRA%K, QR FeBATH ABEERBATHMN, 128 TL22MH 50 AKE4TFRE
BAT RPN RIR R A FRIE, A LRSI KA £, REETHFERATF 12 A2 L5 11 ALH438.
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fith2-3 RAEESEABERERR (B W/H GRENE D

PR B2 R 2016 4 2017 48 2018 £ 2019 &£ 1—6 H
5 il 3407.00 3614.00 3194.00 3203.00
P GRS 44676.00 44868.00 44562.00 44703.00
(RN 70507.00 70521.00 67438.00 67719.00
AR IR 58610.00 51945.00 52133.00 51150.00
R R 37250.00 37029.00 37248.00 36918.00
H K R 30006.00 32233.00 32414.00 31477.00
(PN 13139.00 13061.00 13134.00 12820.00
AR pe 25508.00 26370.00 26463.00 25725.00
PR 15921.00 15842.00 15763.00 15330.00
R 18283.00 20403.00 20518.00 20033.00
17 9% v 15245.00 15358.00 15475.00 14873.00
TEH 5100.00 5009.00 6669.00 6580.00
AR 26909.00 27257.00 26000.00 26004.00
P 24471.00 25131.00 25272.00 24669.00
R (R B 3748.00 2915.00 2838.00 2932.00
T 8341.00 8553.00 9447.00 9223.00
VA e 5060.00 8958.00 9039.00 8732.00
R T PR 9034.00 9195.00 9294.00 8960.00
K i 11908.00 11939.00 12000.00 11714.00
I = i 12691.00 12763.00 12828.00 12560.00
A vk 7000.00 6807.00 7074.00 6763.00
[T Y 8297.00 8177.00 8506.00 7877.00
R 12998.00 12992.00 13110.00 12535.00
JE S e 12628.00 15049.00 15489.00 14654.00
S e i 11209.00 11699.00 12017.00 11249.00
R 12178.00 12124.00 11930.00 11645.00
[Pyt 5600.00 5763.00 6076.00 5642.00
LSTEE T 15664.00 16926.00 17016.00 17121.00
PRI 38062.00 41739.00 41973.00 40130.00
TRAL IR 16720.00 17412.00 17487.00 16545.00
4 e i 15106.00 15418.00 16024.00 15641.00
RK i 12334.00 13108.00 13293.00 12976.00
B2 vl 9875.00 11415.00 11611.00 10520.00
PER Y=L 2622.00 2879.00 3006.00 2935.00
Rk 22358.00 24967.00 28830.00 20348.00
PG, 3298.00 4968.00 5038.00 5054.00
Bt s 12188.00 12366.00 12429.00 11231.00
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T ik 5905.00 11669.00 12068.00 10662.00
BT ekt 8040.00 8081.00 8260.00 7877.00
KA 5227.00 12503.00 12736.00 11635.00
et 420.00 11974.00 12276.00 11092.00
B AR IELL 276.00 3138.00 3025.00 2734.00
AR e - 17884.00 18002.00 12661.00
= - 2920.00 7796.00 7044.00
fift 2 . 261.00 8514.00 6841.00
I - 176.00 6144.00 5552.00
Fk e - 235.00 5894.00 5326.00
7o I - - 6522.00 5952.00
S IR T B R I A 2 - - 3354.00 3499.00
225 - - 500.00 2104.00
FERR - - 220.00 3449.00
T i el - - 140.00 699.00
TR G ek - - 36751.00 37590.00
B - - 26755.00 30983.00
&it 677819.00 745614.00 851595.00 823891.00
AR 5 R4
www.lhratings.com 33


http://www.lhratings.com

BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd.

+ ) Z A I RIRS

i3 EFEMFZHFERIER (EHOD
BH | 2016 £ | 2017 £ 2018 4 | 2019 4 6 A

Tt - B

WM&~ (12 70) 82.89 132.48 128.80 83.52
B RB(fL o) 4007.37 424528 4616.41 4678.26
P B35 (12 76) 1257.52 1362.97 1558.29 1565.88
AR5 (12o0) 292.02 450.22 343.13 311.79
KW %512 7T) 2392.64 2363.14 2654.45 2726.79
2555 (12.7T) 2684.67 2813.36 2997.58 3038.58
ERIL NV 123.14 137.71 141.38 78.24
FE (12, 7T) 86.34 8.51 5.56 7.93
EBITDA(1ZJT) 196.59 133.47 121.69 -
ZE MR LRI TT) 62.84 94.62 148.81 98.69
Wt & $ak

B BTRUR IR 1.33 2.52 8.04 -
AR IR E(IR) 1.16 1.48 1.26 -
RV R IR B R) 0.03 0.03 0.03 -
AN (%) 89.98 92.61 108.70 101.50
BRI Z(%) 77.33 71.77 81.46 88.10
ST AR 7 2 (%) 4.94 3.04 2.56 -
BT IS B 3R (%) 6.84 0.52 0.33 -
KI5 E AL EEF (%) 65.55 63.42 63.01 63.52
A5 R H (%) 68.10 67.36 65.80 65.99
e U2 (%) 68.62 67.89 66.24 66.53
M 2 (%) 92.82 46.58 53.06 43.33
H B L (%) 86.72 42.45 47.66 37.63
ZE M &R 7161 H(%) 18.74 18.91 38.35 -
& A 55 55 LU (i) 0.28 0.29 0.38 0.27
4 H 5 55 /EBITDA(f%) 13.66 21.08 24.63 -
EBITDA F| 2 &55(f%) 1.31 0.86 0.81 --

E: 2019 FXFEMESHBEAZ T, BAD AT (B) BREt At AR S, KPR T A LIS ARBGS
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Bt 4 FEMSFSHIERIER (RERFB/ELED

TiH 2016 £ | 2017 £ | 2018 4F | 20194 6 A

Tt 5 B0

WM& (12 70) 73.68 126.03 119.90 4771
B RMA(1LTT) 3790.03 4006.68 4344.67 4421.35
BT B R G (1278) 1204.02 1305.59 1511.82 1525.48
E % (12 7T) 277.48 392.20 293.37 278.94
KW %%(12.7T) 2206.38 2222.37 2457.87 2521.71
2555 (12.7T) 2483.86 2614.57 2751.24 2800.65
B (12 T) 104.47 118.60 126.57 71.21
FliE RAI(1Z.7T) 85.92 10.98 15.83 13.66
EBITDA({ZJ0) 193.43 123.95 115.05 -
ZE MR LR TT) 104.99 87.77 98.16 54.04
Wt & $ab

R B B (IK) 1.21 2.64 16.09 -
£ A e IR B (IR) 108702.96 151455.84 131459.62 -
KT B (IR 0.03 0.03 0.03 -
PN (%) 90.70 96.15 105.84 97.77
BRI #(%) 87.69 84.90 87.72 94.05
SR AR R 2R (%) 5.23 3.15 2.69 -
I aE 2R (%) 7.14 0.84 1.05 -
KA 55 B L H (%) 64.70 62.99 61.92 62.31
A5 R H (%) 67.35 66.70 64.54 64.74
BEPE 5 2R (%) 68.23 67.41 65.20 65.50
B (%) 83.25 43.73 62.41 54.16
HE HEEE (%) 83.25 43.73 62.41 54.16
LB AN 57 L (%) 29.30 19.06 2727 -
T4 35 A 6 55 L (i) 0.27 0.32 0.41 0.17
4= H 5145 /EBITDA(f%) 12.84 21.09 23.91 -
EBITDA F] 255 (f%) 131 0.86 0.84 -

iR 2019 SRS SHIE R AW, RAS AET GB) BRI AR DES, KEEATS T A LI A K IE S
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Bt 5 EEWFERAITELR

I 15 & T B AR

AR

B R AUE AT KR
FRPEEEKE | (D) 2 4EHER: WKR= ORI EID / E1x100%
EAES AR | (2) nEHE: RES[(RH/ET n F) (1(n-1) -11x100%

A A B A IR

BEWERIER

B BRI e B | BN/ P38 RSO 7 A1 25 RS 240D

IR IRE | BNV A S A7 B 4

LB R e A | BN TR B B

BN | SRR b RO SN E/ B N < 100%

BHIEIR

SRR | GRAE+ 3 ARSI 1 O & B s+ 6 55+ 6 55D

x100%

U A | AE T R X 100%

EDLAREE | CENPION-EDL A BB BT 78I <100%

R & EHEIR

~

BrE R | SR B 51T x100%

SHRSS BEALLL R | A5 (KIS HRIf 55+ P A #H LEE ) <100%

KIS WAL R | KIS (RIIFSSHIT A E R G x100%

HARLR | HRREFTE B 2 x100%

KHRGRRE N4 HR

EBITDA F) B2 &% | EBITDA/F] B3 H

43555/ EBITDA | 4B %5/ EBITDA

g IR R BE N IEHR

WAL | WA= & RS AU A 1> 100%

EAR | QRN G750 AR e 1Hx100%

fEdERa it | 28 G sh DR E RS 761 51X 100%

Pl If55 L | LGSR B0/ 5155 x100%

e DS FE=TR T R S8 5 M A b e A R AR
Jo 5 55 =R WM K58 B P i 7 £+ — 4 P9 B 0 IR 3 £ 5+ A AR
KM 5=t W SR+ RLAT 5 5
AR =5 Bt S5+ 5 %
EBITD A= & 4+ i FH AL T J2. 32 Hh -+ [ 58 55 7= 47 TH -+ 4
PR S H =B A RS S 8 TG RE S
ANPATH T HEN S, B A =138 T B 7 B AL s+ Bl AL
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fifE 6-1 ERREBERAZFRREREZX

BRE BE BRGS0 N =5,

5%~ N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCZt (&) LANEERSN, B—AME LA+ R/ 5 24T 0,
TR EEEAR T AR . EWTR:
ERSRRE & X
AAA B 5 MRE IR, BEANZARIZ G52, B2 KRR
AA B RE SRR, ARG GRS A K, B2 KR
A B R VR, B AR AT, 2 AR
BBB BRI — M, RGBSR MK, L AR — %
BB LR RIS, ZAFIGTF ISR MR K, B KRR =
B B 55 MRS T BOR R T RAF I 5P EE, 32 KRR =
cce B 55 (R RE IR BE AR T R AT (M U IR, 3B 20 U i v
cc FER 7= o EE AL B PR ORI BN, FEACR B ORIERE I 5 55
C AR 55

itk 6-2 FREIGFERFRIEREEX

WRE S IR 15 A5 B B L8 R AR RS S5 2

B 6-3 TR BERHEEX

A BB VPR B XGOSR — A W7 R ATl etk i vPA . BR G BHE TP e
B XUR
WERERE % X

IETH HAERZHRIFER, AR FHSEHIRTH AT REPERK

o e fE RIS TE , ARRERIFAE IS5 AT REPEROK

it} FAERZ AR R, RRABHISEFORKH AT e PEBUR

K SRS T S0 DR 3R 0 AN BE TR PP, RORAE IS BT RER T, R Ei AR
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BRATAT AR RS X T
B A G ik T B A PR 8]
2019 5 E 5 LA B2 RIT PR HE

ARYEAR M B IR AR & BHE A L S5 RV, Ik BHE R AE A BT0E A S5 20f
ROWA FFEEREAT BRERVESL,  BRER VS EAE g WIER BA PP SRS E R ER VT 2

T A e T S AR AT BR 2 W] ALK A B AT BR A VP 2 DR B A 2R A SR A
KEERE. B TR A GURVF0A ROW A B 20 S8l — RORER IS, AR
WA e 3 DA W RATIRER AR

R A R 2 i AR A R 2w A I (G o A E R AR AR, O A ] e R
eI 23 AR AT R 2w A0S S5 407 AR ORI B BRI, R A el
R A PR 2 ) I R B e R K 4 A5 R A R BTk

BRE RS R V) E I A R A BRI IR A R g E RO, SN = 38
B R AR AR B An s ) v B e 2 B AR A PR 7] BB KA AL, R B
FAE B B AT X R 4 T 2 R A BIR 2 =] A I (05 Y S5 2™ AR RS M 14
HIU, B T ER L F AT D2 A, SN RHZ AT A, P S A B
BAGHPPRE R

Ui e A el A B R BT IR A m AN BE S SR BEERER VPR BB, S BUR G BHE oIk
X R A e B DA PR ] B I 00045 P S A A DA e, R B A T
PAZIEPPEL

A AR IR NI SR A M A ERA IR AR, JHEIR RS 2R
SO L EREA VPR T A S R o BR A BHE R SO e T2 S i BRER PR 75 AN 4
Fo
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	湖南省高速公路集团有限公司
	2019年度第七期中期票据信用评级报告
	注:经营风险由低至高划分为A、B、C、D、E、F六个等级，各级因子评价划分为六档，1档最好，6档最差
	本期中期票据具有发行人可赎回权、票面利率重置和利息可递延支付等特点，联合资信通过对相关条款的分析，认
	声  明

	湖南省高速公路集团有限公司
	2019年度第七期中期票据信用评级报告
	一、主体概况
	二、本期中期票据概况
	三、宏观经济和政策环境
	四、行业及区域经济环境
	公司是湖南省重要的高速公路建设及运营主体，湖南省区位优势及区域经济发展规划对公司影响较大。
	五、基础素质分析
	公司是经湖南省人民政府批准成立的省属国有独资公司，负责对湖南省境内政府还贷高速公路实行统一投资、统一
	湖南省高速公路可分为政府还贷性高速公路和经营性高速公路两大类。政府还贷性高速公路由省级及地方政府投资
	公司管理的高速公路包括京港澳、沪昆线、杭瑞线等国家高速公路网组成路段，在国家交通主干线网中居于重要地
	总体来看，公司具有较强的规模实力和明显的区域垄断经营优势，行业竞争实力强。
	六、管理分析
	七、经营分析
	八、财务分析
	表7  公司债务情况（单位：亿元、%）
	十、结论
	高速公路行业具备良好的抵御经济周期风险的能力，伴随着国民经济的稳步发展，中国高速公路建设发展空间较大
	湖南省是中国中南部重要的陆路交通枢纽之一，区域经济发展稳定。公司作为湖南省国资委独资的高速公路投资运
	目前公司处于快速发展期，有息债务规模持续增长，债务负担较重，存在较大的短期支付压力。随着在建或拟建高
	本期中期票据具有发行人可赎回权、票面利率重置和利息可递延支付等特点，联合资信通过对相关条款的分析，认
	基于对公司主体长期信用状况以及本期中期票据偿还能力的综合评估，联合资信认为公司本期中期票据到期不能偿

