(T

BEA- (2019) 3248 5

ﬁA%Fﬁ%ﬁm&ﬂﬁiﬁ%ﬁ%%ﬁ&%%@ﬁﬁ&
R 4TI 2010 4 &L b ERNE ARAATEE
ﬁ%%ﬁ%,%mﬁ%éwﬁ&%%@ﬁﬁﬁﬂiﬁ%ﬁﬁ A%
B AAA, WITI AR F A RAE 2019 £ F LT A
=4S £ Gk AAA, WRBEE AR,

N

T ﬁr&@ﬁm@%
\”#%“ﬂ+ﬁa

Hedik: b FE MR EEMAHE2SPICCAEITE
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing
Hi& (Tel) : (010 ) 85679696 | % ( Email ) :lianhe @lhratings.com | {§E(Fax):(010)85679228
®k { Website ) :www.lhratings.com | #i43 ( Postal Code ) :100022

YINETT

mw

L | 4



BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd.

b AR R AR

HEE RN BEAGRAA

2019 FEFE+L

HR I ERERTRRS

SRR

EITAEEKBERFR: AAA

FHHHERERER: AAA

WRRE: %

fRIHLIL -

FHRPRAZR|EITNE: 17101

AP ERRAR: 34N (3) F

EERFN: AEANBEE B, A& H R
A Ao B AT A & (LIEBTA EIE AT
AERLEE) BE AP 2%

SERERE: I AHEGH

RRFRERITERFE. REL.

HAR A

b e ABEEE T A AT R IR R T R V3.0.201907

b A% 363 T 4 e EARAE FAFAAE R | V3.0.201907

A ERIFAFTERIFEBEBYCABELSTEER
T & S

ARIPRIERST R KRGS

R aa LR AAA
THRAE  |TMER| MRER TSR
ZE IR 2
. A 2R 1
Sl 5 e 1
ZE T 2
Pl s 3
AN 4
F 25 RS F3 TR RE 2
DG i 1
PEfERE ST 3
AR R R A BT
BU SRR 3

EZTNEHIKESR2AH A B. C. D, E. F5x
ANFE, SBETFIRMRA M, | AR, 644
RE; MEREHKEZHR A F1-FT %74, %
RETFIRMRI AL, | MRS, THRE, MEH
FEATA U ZF R F M8, B SEEAERAF B IR T
PRLER

TR =

WE A RN RERARA R (LURfER “a8”)
PRI A8 Ja M — 0 [ A e % e N B R DR 38 A
FEBE PR, M 55 (R X ISR ZB W 128 1 1 B S 45 45 07 T B A
BEMS, AFNTEE YRR AL, B E RN
B RHL, AT RUNFFEIE K. A, BRES BEAETPA
ARAF CCUNERR “BREBHE" D hRERI AR5
FORECE 55 SOAT IR R e B B
B A8 o 45 DR 200 A AP SR AN RS

A PP S B RAT AT I SRR R
RSB FT 336 90 S AT S5 1, R B I X A R 2R
ST, ARSI S S A T B A R T A
B0 L RIS, 8 ] 2% 3k i B AR AT 0 54 A
IBE [l F P REREAR /DN, A A R AT AR BN, S BUA
W SRR A S SO I EANEE AT REXS iR AN
] 2 3 AN RIS

ULAEABEA O F) A 2 T N BBl AR Bl 4, <
LU P A 2 B R DA S AR T o AR OR B
B EAE,  BE R W R ROSOR i — 20 R B
O EEAT SN KA B A IR T [FIR, S E
Oy FIAEWI G A R A B AT N B, A R kA
B A BUSETTH A SEN . M BB R A 5
R LHEE MRS 3R, W A XA R PR
HONFRE .

BT O ) SR ARACIYE AR 0 LA B A o S S £
ERESIGEE VR, R BRI 7 A o ) 52 4 5
AN BEREIE ) A AR A o

R

1. 1R e [ PR A A ALK A 2 —, i
FRXIRE T8 A 0 K

2. AT EA G IR B S BT Y
NERBTRISE T, SR XA &, Jf
FrELAS W RS 8 BUR 1A 71308

3. AT PTRERFURBAE, FREAET SN B

il

www.lhratings.com


http://www.lhratings.com/file/917ab6b2-f07b-4748-9142-ab04c76d187b.pdf
http://www.lhratings.com/file/60a161d0-8a95-46f6-9bcf-4520171d9800.pdf
http://www.lhratings.com

FSSEUGEIRRE

China Lianhe Credit Rating Co.,Ltd.

+ ) Z A I RIRS

SR RE® ¥ it

BB#E: lianhe@]hratings.com

FIE: 010-85679696

£E: 010-85679228

Hotlk: sbw e KR KA 2 S
B AARM & XL 17 & (100022)

M3k :  www.Ihratings.com

K&H: AKBEEBHEE “ IR Sd s
TR DR 5O (30 T, A WA B A I A U
AT PRUSNA R

O ) PR TR A BRSO B BB RE P v, X R SR i %
AN P BT i 52 IR R o
N BESS G, SIS HEE, fAAERK

RIS AT R 7T
ON AR AW T H SR RO, il —E BEA
SCHE T

A b 2 BAT 2w AT RE (A L SR T 4 A
) JEL AT 3B S ST AR A, MRS A R AN i 5
AN T IEFAT A RBON, SR I A S
ST TR ANBf 2E - AT REXTH 557 RFA A 1R 238 1l A

G

www.lhratings.com

FEMEZEIE:
EHOR
5 H 2016 £ 2017 5 | 2018 4F | 201946 A

PAFBEF=(ILI0) 82.89 132.48 128.80) 83.52

B A (12 T) 4007.37 424528 | 4616.41 4678.26

TR B R (1LTT) 1257.52 1362.97 | 155829 1565.88

FIfi55 (12 78) 292.02 450.22 343.13 311.79

K% (12 78) 2392.64 2363.14 | 2654.45 2726.79

£ 55 (1L 7T) 2684.67 2813.36 | 2997.58 3038.58

EII(1ZT) 123.14 137.71 141.38 78.24

FE S ({2TT) 86.34 8.51 5.56 7.93

EBITDA({Z7%) 196.59 133.47 121.69

SEMEFINETRALTT) 62.84 94.62 148.81 98.69

B FE 2 (%) 77.33 71.77 81.46] 88.10

BT PRI R 2R (%) 6.84 0.52 0.33

B AT (%) 68.62 67.89 66.24 66.53

LM BEAMLELER(%) 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

BT I55 () 0.28 0.29 0.38 0.27

EBITDA F| 255 (f%) 1.31 0.86 0.81

4= #3455 /EBITDA(f%) 13.66 21.08 24.63)

AN AR AF CBEAF]D
o H 2016 £ 2017 48 | 20184F | 201946 A

Epe A (2o 3790.03 4006.68 | 4344.67 442135

i #ER G (LT8) 1204.02 1305.59 | 1511.82 1525.48

45 %% (L. 7T) 2483.86 2614.57 | 2751.24 2800.65

ENIN (L) 104.47 118.60 126.57, 71.21

A S A(f278) 85.92 10.98 15.83 13.66
2


http://www.lhratings.com

BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd. b i Z 4R AT B TR RIS
FERAE (%) 68.23 67.41 65.20 65.50
A 55 BT A AL L 2R (%) 67.35 66.70 64.54 64.74
WAIEER (%) 83.25 43.73 62.41 54.16
LB D& B) 7657 H(%) 29.30 19.06 27.27 -

i 8] 2019 FH AWM SRARZFT I B { i (R B ak At
NE I S, KIRATEE A &3t A KIS

FIRIFR A E:
ER%S | (PREE | PP WHANE | TPRTEMER (PPHIRE
G ON ST =S 1|4
{5 VPR T 15
S (V3.0.201907) | e s
AAA L RJE | 2019909 i et Az ol | PVFEX
T A PP
(V3.0.201907)
s AR AR |
AAA FaE 2013.6.28 TR T e e 423
. e i g | BRI
AA e 2010.2.23 PMEE M ik (2009) el i3 45 5L

JE: BRSSO B 49 SR B RS ET B 9; 2019 F 8 A 1 B AT
83T BTy kAR BARA ) RS F

e e A R A
—O~ Ak 5/

www.lhratings.com 3


http://www.lhratings.com/file/917ab6b2-f07b-4748-9142-ab04c76d187b.pdf
http://www.lhratings.com/file/917ab6b2-f07b-4748-9142-ab04c76d187b.pdf
http://www.lhratings.com/file/917ab6b2-f07b-4748-9142-ab04c76d187b.pdf
http://www.lhratings.com/file/4d394246-9319-42d9-83e4-a9ada76d01a4.pdf
http://www.lhratings.com/file/4d394246-9319-42d9-83e4-a9ada76d01a4.pdf
http://www.lhratings.com/file/4d394246-9319-42d9-83e4-a9ada76d01a4.pdf
http://www.lhratings.com/reports/B0582-P46626-2019.pdf
http://www.lhratings.com/file/d7dd3b68-cac7-4ec0-9182-ea0cc283d8fc.pdf
http://www.lhratings.com/file/d7dd3b68-cac7-4ec0-9182-ea0cc283d8fc.pdf
http://www.chinamoney.com.cn/dqs/cm-s-notice-query/fileDownLoad.do?mode=open&contentId=402997&priority=0
http://www.lhratings.com/reports/B0582-GSZQ0312-2009.pdf
http://www.lhratings.com

BSEEESERZAS
China Lianhe Credit Rating Co.,Ltd. P B Z AT B TP ARIR S

= B

— AREF|I AT 2 h Al SR A% E R A RS (VLT E
ReiFZaa)”) #ak, BRETISAER RG] (VAT MARERASFTAZ”) AFX
B FAG A T e T R ATIRGE.

Z R B RKIPRF RS T Him G MBI K RO, B TE .
FRAR 528 RGEAEATH 1P BAT A IR 5 B B RIK K £ .

Z.REFTAEEITEAN BATT EHifEFivAs XG5, H AN EdiR
IEFTE AP RIRAE ST A% B, ARG RN,

w9 RIRE 69T R LR R IR A AR ARIE AT 64 W 313 F 3R BAT A AR
Pt 6 0% 5 P07, R R 32 8] Ao SAAEAT L R AN A T & B e BUE T
HEN.

& RRERTAXKRSSE, R RF R, 2L

o AORAE R IR R H A A KK AT Y B S0 ARIEIRIEIRAL
B, AN R S BA TR R A T AL,

www.lhratings.com


http://www.lhratings.com

BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd.

b AR R AR

HEA S EAREFEGRAF
2019 FE LD HERERTERRSE

—. ERER

RS R A BRI R AR (LU &R
AT REIFE NREBUT IMA TN R
(1993) 625 A& [Fl & s L/ H A Mot A
Al, WIMRTEME 99597 T, F)E TMEA
T o 20044, AR 5 7 48 A8 T A 0 2
F (2004) 3585 3CHEE, A FIHIMEM A
89597 157G, L4 By g AKX AN
1189087 /i Ju il H i e A4, LA B4 =2
T IRATS107 0% 4. 201843 12H, R
PG A N RBUM M A T R T R R SL i B rg
AR A BRI O T R AR OB
(2017) 110%5) , WiFgH @ TH LA
2 T 100% 1 BTG A2 K1 22 351 g 4 N\ R BU
AR EEHERS (UM A E
W), WA E RN A MR
20184E10H, R4 CBIREE N RBUF KT A&
51T 4 e o B AT RS A ] e DR T
BEIEABERAFRAFMRE)  CHBURK
(2018) 98%5) , A RGBT, M FEAAR
FORNHRTEAR (EEME) », AFLK
NS mR A B ERA R AR, BE
20196 H30H , 2~ mlEM 54 4300.0014. 7T,
ST AR9. 964270, WiFE B B LR REA A 4
AL AT SEBR IR A N BB

YNCIESY=SNG7 PRV T /N - OE AN
B W FRPREETT R LIRS IR
R (0 FE T A PRV 2 - KA 5 Pl R 45 X
ZEEH. G EREAR KRS . #RRY TR
TEEARRS . S RENFRSEE . &t
M55 Priiolr)s BRI EL AR RE Bl
H WEB/MIEE; TR BRI RS
2, WM, HAhZRUER S . (k%50
SHAHERI T E , AT HE S 7 R4

BTG

AT W FE G M — I [ A B A
FRILTTIS E Ak, W WIS e e A
ITAEUC AL . BZE20194E6 i, AR &K
N R E 7 LR ©1184929.36 A B (A 9F O
2, A A R E S B R73.31%.

BE2019F6 K, ARAMHANKIIAZE.
NEL W5ab. TREA . URTRFE AL, FR97
WEE16NIRAERR T THB3R AT T AR, 2%
B

BAE20184F I, A7 7 e H14616.4114
JG, FTA #H R 1558.2912. 70 (P /b BB AR
#5.091470) 5 20184F, AR SZIUE IR
141.381270, FlESHS.561470.

BE20196 H K, A F T EH14678.26
1275, P E 351565881270 (Hrp /b Bk 4%
BLEE5.124470) 5 20194E1—6H , Aw|SLIE
WS N78.2442. 7T, FIiE L %17.934.7T

A FEEM AL KD HHFEX = — KiE
5005 VEEAARAN: WILH

= AEHhHEELR

2N E T 2019 A5 M A SR AR AR 47.00
1.7, AT RITEE MR 9 AT 2019 4R
-GS CRLUR faiRR “ A TR 352 4 7D,
RATAE 17 1270, BHEFEMH TEIEAF
ARG5S AW IR R E R —
SE SRR .

T H AR B B 3

A HA A SR R nT SR A R B SR, IR A
34N (3) 4, BN H oSS 3 AN B K

12019 4 8 A, R3E (&5 ARIT £ FRZERERSILL
8@ %e) (AREA (201909 %) A #d s B E b e (%
BERE) , BN EFRBZHRALAS, GL2EYNRAT
) R RAREAIT, AT R R ARERAG A K IR,

www.lhratings.com


http://www.lhratings.com

BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd.

b AR R AR

2 B A A SE AR 2 m R AT 2% R ) 4 e e
EIHTRHAAFEE, AR A RS RAT SRR 2 E
T[] pf 2 B s e [e] H R A S 1R 2R B
i@k TR HEWREH, ME & 251
FAIANTAEH, WZEEA SR o A
Jelml H, A = B AR IR AT RS CRL4E B
A 1B LE AT IR S S L ZE ) B[] A ] M 5
P

EZRARBREOHNRNEE

TERNZETT TR, AHA A B S48 R FH ] e 1) 2
THE, BT 3 AN TR B S R 2ok i
R, SRR T A E, FEERT 3 MRS
JENRFEAAE . 25 3 M REEARNEA M
FIFEEH, HE 4 MTEEER, 3 FH
B-REmAZE, EnrREEE HAE NS
F) 2 B H AR 3 AR R H Cani@ AUk H
sk R, MBZEZRHER 1A TAEH,
JREERARIAS i D o Horb, #/i 3 AR
(1) 52 THT R 2 AT 6 HEHE R 2 a6 ) 2225 4
ANFES 3 MRS ARAATE ERL A
5 4 N TH IR FE T 46 5 TR 2R R R R > A v
FZ3N0_EATGER 2 B0 b 300 ANk, FRESE
ANTHEFERE 6 M BAEE NIRFFAL,
I e 3 47 H B SR R 6 DAY AR R 2R
WIGER) 2= F0 L 300 A2 s i e « Wi AR R A
T ML ER % I B A A S5 TR 2R 5 ) 5 B0
HERRAER R EE H AT, 502K A
SRR R H 2 Hy— W AR N B aa
FIZF DL 300 N3 S e .

FARA A

TEIE NG T 77 T, AN 5 Hh 240 1 A 4 R
DS R aeR 0 b A < P =3 TR = i s /A W
s IR i 55 A Bt T R o

2 ngs R AR A LA BT S AT R FEFAELER (X
ok ) A AT s BR RATAE A 8] AT 64 Bt I 55 ) A 64 P AR 4R
AT1A] B 52 A) 2 B Arak s A £k ob , AR 3 440 B ok s F( 3
) BEAREHM (WA 0.01%) ; ke F £ H 2 HA)
25 A0k Hof ) B 2 A 6 £AE,

SEMBEAEAZHAEETE AN SA IR FEEAZER
(www.chinabond.com.cn ) (3% ¥F & B F 4984 B A IR jT4EF)
AT 8 E A P 35 ) A7 6 P RARAT 1] B) 52 A 3 B AR i 4,
T, HEHA 3 FNEKAER (218 FRFHME (WEEAN
t A5 0.01%) .

# 3 ) & AT

FEIEIER B S AT 7T, BrAR R ST B
HE FEHAT 12 MHNW, AR [ ik
ROy CEAG M ESORE RN B
DM BEASD , FEAR M IR R AT R,
AwE ] BAT B SRR DL R 4 R A 4R
CABER AR ELHELHEREF—
TR B AT, BASSZ BT AR 3 48 SCA R L
(RIBR s AT R 88 2 AN A R R B IZ IR
TE SR RSCATRIE, o B 28 3 18R] J2 7 126 A8 A () 4
M EmA R RN, AR HE 124 H
W, 2 F) G0 SR a3 I B AR 440 (TR s A
W EZERNEER AN B IR A, ARA
75 388 JE 4 JH RS DL K 4 A S5 R EL 42 386 4 (1)
B FE R ILEE R . dn A F A A B
PERRATIARAT I, BLA R i e A S e T PR
IO, A HA A R AR (1) 3 AR 7R A R A A
PR E N 2% 5 T 2 H B 4% 8 S 37 1 2RO
BERFAANSU, HFFA N2 BOE AR
W

T UK, BTk

1) A H rp 0 S 40 1 AR 4 B R B AR B ™=
TH SN 0I5 A2 P S5 A T 2 w) HAR A 2L i
FRbgt TH . MIBEEIT M Lo i, A
SR 5 HA 5 5 A BT T RS BRI — B

(2) B AFEE 3 AT BB AR AL ]
AHAF AR, WM 4 M EEEIFG, &K
HY v B S 11 5 T AR e 1R R Dy > M A v R R
I EvIeER Z BNk 300 NS, bEAE 3 E
HE KRR NIRRT, A
FE AR T R A S e e H A R AL, A
WEIE], S S R AR BRI B ROR, Rl
YA Brike ) CHEINT DT 24 SN

(3) A< i rp 0 S840 1 AT 30O R B S
INNESY AL E R

R L bartr, AR B A R ]
S I YN AT R e = e S W S S i =GB U
X AH SRS K 23 AT, WA o U SR A AR I £

48] ARk R A AL AR A LT L.

www.lhratings.com


http://www.lhratings.com

BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd.

Wit b A8 [R] 1 HoAth i e 27/ 5 55 T H, - [RII
W2 [m] 2 3 H) e L S A 2 ) A B [ A 34 o 3 5%
Pa AT RETER D, (HFE SIS LI AR 1855
Aoy AR AT A AR, T ECAR I S 4
A BSIAF I A E , AT REX = R A7 A A
I AR . BRAh, A E — BN R i
IESIAT, BARIAE SO I ks KT I o
WIS T

=. BEMEFMBERIE

2018 4, B KA 5 R £ X Aa kA
RIEEZE BB ER, DA EEE RK
R IIARIF R, 4 BRE G538 K 5h 16 BTk
55, HIRHEREEBARARTNGE, X505 N B
. EHSERMERBURSTFHEE T, HE
LUK EIE W AT R IA TN 2018 4F,
Hh ] gk 252 SIZ il FRUANE P D0 SERCIERC 5 R s A8 1 1)
TMBUR, KBTI IRFFEAELIX (], Z5F
RIS, RS IRTE. 2018 4F,
rh [ [ Y A2 77 S (GDP) 90.0 Fizt, At
SEBRIE K 6.6%, % 2017 SE/NEEVE 02 N E
Iy R SEBLT 6.5%AC A5 TN B bR, HEHES:
16 NEFIBITHE 6.4%~7.0%IX [6], L3817 1)
R PEFNBIPE B B3 0 PR R X 28 5 1 S
gn| s E, XREFKREAHML: MK
PR Bk, B RIE RIS IREE (CPD kiR
BRRRE, TokAr=#E W) Mg 4e5 (PPD
5T A= A i Fa 20 (PPIRMD Tk
A ol ek R [ 7= i
A g, R R PR, BT
TR TR -

A1 2016—2019 4 L+ B £ 225 54

B Z 412 R R IR

% %
I B B S 8.1 7.2 5.9 5.8
H (%)
2 A B DS e
ﬁzﬁ’g%“g% 10.4 102 9.0 8.4
BAEE (%)
T (%) -1.9 10.8 7.1 6.1
HEOHE (%) 0.6 18.7 12.9 1.4
CPI 3418 (%) 2.0 1.6 2.1 22
PPI #4118 (%) -14 6.3 35 0.3
A B ol 2 4.0 3.9 3.8 3.6

-

B, EEM I 5.6 6.5 5.6 5.7
BOfNIEE (%)

WH 20164F | 20174 | 20184F 2019421
AR
GDP (JifZ.o6) 74.0 82.1 90.0 45.1
GDP 1% (%) 6.7 6.8 6.6 6.3
WA DL L i
G 6.0 6.6 6.2 6.0
IMESEE (%)

E:rol MR BIEME I A B B KF

2. b ok, B oAt HUAAR TN

3. GDP ik | 34 E RA T LA IE 2 H S IRIE K E, AR
AL T W 3gheftidgsk . B2 KRR AR R RE L
ik N LR E,

4. BRFF IR N AR BTG %

5. WRARB UK b H KA

FH AR BR%TH, Wind

2019 4F 1—6 H, [ FR AR i 0 OB 4k
SEIN TG R, IR A B N 5 R A
BRFE T, [R]I RHABE P ol A3t P 2l I8 55 7 i i
Jith, A AR PR, W EBCRR KA FY
2o 2019 4F 1—6 H, P E—KRAILFE A
FSZH 49 10.8 JidZ e 12.4 Jifot, W
N A HE A8 (3.4%) S T 52 [ b 3 g
(10.7%) , WEGRT (1.6 Jifeon) 8 L[
W (7261 1270 RUESEIN. YeA7 4k 52 S fa 4
[0 MIEUR, 2REeH 20t MBUR T H 4R
TR SRR, TR KA
FaE. £ ERBEEE =T, 2019 4 1—6 H,
rh ] [ A e Al 45.1 J542T6, A EE Sz bRt K
6.3%. PG ELHL X 2B AR, AR AbHIX
2RI KA EE 5 ; CPL IR AN _E 3k ; PPI Al PPIRM
BEAFR RS AREE.

2019 4 1—6 H, HrE =R gksk 20
WKEH, folAr=mafaE: Tl Ar=4ks:
EE, Tl FNE G E A B s RS hig
TS A SR, (HAT BB GDP K E T

=

HHo

li] B 7= H MG A BT SR, i AR
BE . SR it S B R g b A B I
FrIEVE . 2019 4F 1—6 A, 4= [ [ e % r= 4% %
(AT 29.9 Fiot, FIEHEK 5.8%,

www.lhratings.com


http://www.lhratings.com

BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd.

b AR R AR

WA GE. Hh, R E 5= % 18.0
Jif2. 76, FEHIGK 5.7%, BE R EE. W=
KEFBHRGIERE, 2019 F 1—6 A, H
M I R AL 6.2 Jifd s, R 10.9%,
AT 1—3 H B3 0.9 AN E 4, BT
W55 ARl 2 R RE SR IR, (H52 FAETF R R
T Hh DA K R AT T H S, e T
R G A R A Bt . A E A
W BT ORI #0. BAR SoKE
FERIEROY) [FIELIE K 4.1%, B _EAEF IR
TFE, HTE 2018 AR A BN KB ALE 55 B
PEHT R IAH 5 2019 4 FE B3 Hh 75 BURM 3 55 R
B, %4 H. 6 J%ea KATFHRBUGE IR Y
TRAT R, FIN VP L RN A
S5 A IR B ORI H R A 455 2 T it ) ) s
WRPBOEE = F, 20 DUORILRE 5 it 2 &%
TR A AR R M E K 3.0%, 3R
BRIV o oA, YRR 4% B 3 Ak TH 4
FEAE 0.2% IS KT, 2 il Ik 4% B iz 1 2
B A

J B3 SRS A B, T SR AR RS
Tt . 2019 4 1—6 H, EESHEHEME
BERA19.5 LG, FILEIEK 8.4%, I8iHE
1—3 H (8.3%) B&A [, 8 AR (9.4%)
AHTEE, B 1—3 HEFEE BT R AN
B TR R AR R T HE A L
BIE (1.2%) 8 1—3 A#FoNIE. BikokE,
AR H T TR DR R I, ORI o
B, RS 2RIE SRIGIEEE . A, W B
FTERSERFFPOERIGE K . o RV e T
K, W — P ueE, EhEZFH
I FAT AT s M R R A KR 2R
—IK3h77.

B OB ER, REIMESFY K.
2019 4F 1—6 H, HE LW Z gkt 1 SE 14.7
FifeTt, FEHHE (3.9%) 8 1—3 AA [
Tt B EAEFEBARIREVE, FEZH R G E
BRI E N TR ER R 7T, AL
L i 5 57 B B AR R = AT o T F ). 130

J7TH CAAE R B SR AR A O, AR
P FE VB (-6.9%) B EAERIBA TR T 38.9
ANE IR, sk G AR R RV
JEIA

2019 4R p4E, [R5 %K R HnT e
Jall s 3843 [ 5% RO 2 SO B M 2% BUR 45 R 3%
Kt — At R vt B or s, hE WA
GrEARIAE BRI N AT R ). =T,
F ] Ak 252 S it AR AR AR T BRI 5 AN AR AR 1Y B
B, IR BHE R R T ) AR B, [H)
IR U A SN o g e AMRRIG K,
PEGHEFERRERE. N=KFERE, —&
] 5 BF P B G AR A A . B Hb T
WL T 27 RAT JIERIINOR, LACKMNEAR . 5
JE SR E R H BN TRAL S, JERE S vt
BERFAARR OB O TR SO — R B B A
WA, WoRARN EATE T, kT B
ol 11B ANl B T e o | e = W S K 2/ NN
JE 18 R i 72 it R A 46 1) 3 SR ) R S, i
WRA LSS R EASHREM T, i
PR TG B BT R, H AR K AN HE I
AL T R s b= B TR R VR R B B
AR, ZREREHIGEmE—EE . “H
IR SR ) S it E S T B IR ETH R
3K, ATRESRT AR — B (R VR 2R3 B AR A
Flggm, 0 b Er A E E RER IR AT R R
Fh B X 2 5 ST 5, R R 2
W BTG — 2 I VA TR . =R 3G
O AR TE . AERETT R I I v 2 AN
EPERIER, AN R4k SLmes; MG MY
Kk BRIk — 0 5, DL B s S
BV AR IE R ASAE, A D R S 1 Ak
FEZ PRI O G E R R AR R, HE N
ST TR IAFTIR, E AR R EE
SRR A — g ] SRR E, 2019 R
AR, PEZFEAT UM R E G BLIX (8], 25
1) o 7 5 4 el DA S B 9 0 Bk
BHTRGE, TP u el A B, it
BAFEATEIGELE 6.2% /4

www.lhratings.com


http://www.lhratings.com

BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd. El? ;i}] %?%%F’;ﬁ:)ﬂ 'i¥g&;}5\%
FAE RIS K5.70%.
M. 7R SR IR &8 A TBAT b HOR

1. ZHiEAFATL

e YN %378

AHECTE 5 ROA E K s A g e,
PR A B R R R, R SR . AR A
Wiz Q018FEA Mz TR B Gt A
), A 2018F K E A B% A HLFE484.65 1
ANH, WMI31AAR, HhmdEAREE R
FE14.26 5 B, H0.61 75 A B, i E LA
FTi s, #6708 AR R  EEN2.9%; A
B FES0.48 8 B/ AR, 3Eh00.76 A B/
B AR, 20184, HE SERRA B W R
21335127C, W EEHK0.4%. H, Sl A
PR S AL 599724270, HEKT.7%; i@ E
BIE WS AR 637844 7T, FI%12.2%; 4%
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HIEX . BEETARBUF I G—I0K. 4
—IEHME SR G OF ST IR HL
Wl A IR, BT A RBUFATEIX
355 P9 B A ORISR e A B 52 55 I 1, 1R
R EEAFEY . BWH S FREEN, EH %
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iz Qi

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 =
.

2016—20184F, WiFA2E — M ALHiE
N3 53 4251, 14876« 4565.712.70F14842.98
{755 20184F — ML TN [F] EE 15 +6.05%,
Horr i 7N 2860.6812. 70, $#84:3.73%. HiJs
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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
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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
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B, AT KORFIE R A @45 |’
B A WS E RO, 0K A i
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2R ULk S E K m A W s B, fEE
FAZIE T TR T E B . A R 7R E R
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24, ARMTEERWRTR, 2U0kEE
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YRR A BRI H WAL ARER ) G
## (2011) 19%5) , AKEXT6N49N2009—2010

LB R s A ERIE GET &
ORI Mgk s ek s K
i mid s AR A D TR BT 25% 1)
RBE BT A S .

20134, HRAEWIF A EishT (T4
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AT AP EEHTAE, HALEEHES IR
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R, AT MIFEA. PR LRk
HI7 %, HEWAT AR AFMEFH . 7533
ARSI SNREI B P NS )9S )3
& NFEVESLBEH A SUWHIE, BEH I
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#H, BWH. FERR.

20194E8 H, MRHE CGiirgE N RBUFRT
TRAFSE[R E IR S AT S @ AT GHIBUA (2019)
95) SCfF. WIRA EEZH AR (R
), RAFREFRKPCHRAEAE, Has
PRI JEAT A FNEEREBNIRTT, AT E
YN PRIV

BARE, BTAF S R, AR
PR AR A S, M AR AR A
Ay AwFEFREEACHE TR, 72w o] 58
B B BB AR B AR, FRAH R AR A
HvE NG EREE 14

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
INEY  CHIFFABUN BB S A B W 5 &
HEATIME) SHlE T BN E& I TR
B8 E M E T RS S I

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
OB B G AT AR A BN S A o A Y
T B 4% B B T o m]) —— " PR A —— A 3
s BT E B, SR W, A
TEERLT M PRI HIEN, 2 =A%
TSSO A B e, P
P8 R AR BT R E . i r B M BT
AR T R 2 S S U P S UL PR A

XHAMEOR T, 2 7] fil5E 1AM E ORI
A INE, InsRfE Ok 55 HE B, i miE AR
e 227 R EAK AR AEE R, B IR AR
AR, ST AL PR I HE, HROE A F
HE ARG g . X SRR B T 55 Ak 75
B, W55 A STAR RO 55 25 B RS SROF IR ST
AR GR35 S T AT I

BIRE, NG AR, A B
FE5E¥, HPUT RIF, RREUR A thofil 2t —
AL (B FATRBUR B AT A i 15 5%
BB EEHAEINGE, AREMEE FRBOR
IR o

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%.

AFHMEE T ENEME E,
2016—2018 4, 2 HISEHAN 1.77 1476+ 1.21
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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

A A AR S WO 1131 1478, [FIEE T R

44.48%, FEEAFEF TN 1.72 /27T, F#ylk

SN 174 AL TTAN R J& 128 B A8 R A
BRI IR AR CLLT faFRBes £ 1)
ZAEHTHUN 1.36 12T

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. T 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
HNE PR m . 51 BUR IS B0 & i
AW, HBUFH TR ASER, TiH LIS
O R R SN TR N S = 5% Y
TH WS E N, ARWEIMESITA
CHEARANBY, WTEEMETE, HTFARHRRE
S HEN BOT FREBEEE, HITEERE.
H 3 EEAT N . AT BRI, AT
BRI TR % SAT WS 2R 407 I A AR
A A TEWCIBUR IR BE A BRIBAT 3% J5 4 BT
AT P A AT NI R AR BT 4R e LR
B EE, SRR BT AR A T BT
B, RIE AT GRERGR, AR AT .
AFGE A BIEAT P AR B USRS
fic .

=585 IS8

BT 2019 4F 6 HJE, An[EREM

U/

el
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b AR R AR

% HLFE 4929.36 A B (HHDOE, VA4
2-1) , HAeREERRER 73.31%. Hi, B
I I DR A % 4531.89 A B, A MEE
AN 39747 AH . AREENEEABKREE

34 26 |F R il A B BT N R B, A F TR R
mﬁz\%%ﬁ/@ﬁéé HH A4 T [ )
2.

2015 E AT B BONER P R K
T G A ROk eEE GERam4) ,
%ﬁ%m@iﬁlmﬂh%%%,%ﬁkmk
B RirE A M7 A B . 2016 4, A EHTE
B R BORT T I HE 2 o 2 e T R Bl I AR I 2K
GiF 3 oy mE A . H PR EAREL NS

EYEREAR: S, K (B @Ak
SR, 2017 4F, AT EEA
B EFEL) 340 AR, FEEKEEE. BEH
L O R Rk R RO A, Rk
T AREEEE (18.99 AHL) # piil L [F AT ek
2018 4, AFFIEERIEAY S %, Hi 3
SRBUM IR GE M ik, 2 e EEEE, BER
£ 349.42 A B, M0Ah, 201943 H, WiFEH
PN 23 b v T B T RO 5K, AR R
Ej:m@ J&B;tm T AE 14 2530 7 157 O B 1 T

1 BOT A @ T
K R %%ﬁ@ S S R R S
gt AR HAKEEE., EREEW
J& T RS AL B, Bt FE A
AR TR A IR A A CBAR iR BAR
PO AT R EE R B E R R
AR ANEGRE, HAR ST ARB
A 74 T R A B R R T R A PR A R 1 T
W U P, EEAGES, AR 15%MR
Hefl . AR ml A " ST A m R A R
FEIE A MR R AR AR Ao 8B, A
A 25%IMB L.

BRE, AT RSB E R R, S
LW EE B 5 A8y Tk 2SR A AL
X AAE

s YN Se k-l )

2016—2018 4, A w] F EIs 4T 1 mrid A 2%
H¥ZEmE (bR E) Frelik, 258
67.78 34/ IH L 74.56 J3%H/H A 85.16 JiH/H .
20154F 6 A 1 Hil, tR¥EMEIm (2015)
64 573, WIFH S mIE A B RIR L
JitE T B P, IRBUR FIPAT ORIR S R T EE A
FRIIEAT TN, [FIB AR T i T 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 PR IEAT IR AR AR K, 2018
TEILF) 127.43 1470, FHIEK 9.91%. AFlE
B A I s AT SR IRON 7 BRI R B
F& (DL 2018 4FSEBRIEAT U EEAD < I
K, AR, RE&®E. AR EE. #
R EAE S mE, A SIS E
46.82%. LI 7N 4 iRy T N 1% 35 9 Bl 5K R A %
WA () 2EL R % B, S X M 7 IR, WA 9 RE 0 3
Forp R AR S 2018 HEiE 1 %%Llﬁz)\lo 66 1276,
[ B R B 7.16% . AR 1 SL BLIE AT SR U
8.31 147G, AL NP 13.15%; ﬁ%%@ﬁﬁ%
N 8.99 127G, K 9.66%. &8 ET;
M, 2016—2018 4F, A F A BT I
CHRL N BB AT SRIRN=181T TN /i 2 LR
3N 249.77 Jigo/ s B 283.38 Jion/A BAN
258.51 Jiou/m By AESE R GRR
77 JE e R =1 AT TN/ 2 B *100%) 435
N 2.52%- 2.73%H1 2.76%, AbFAT I — K

2019 4 1—6 H, v F B mE A BT
WRANETT 73.13 1470, #2451 2018 HAT 7%
W 57.39%; [AIHA, AR 3 B8 47 mnE o %
H¥ZERE briENED NE T 82.39 Ji4h/
H, BT 2018 - F3/KF. An KB
FmELDAIS W NE, KREEBIES

LTE R T o BRI 5 DL R A A I 4
GreFe R e, AR R SOBAT RN B4k
A, A B A B A B AT R
BUVE LB 2-24 PfHAE 2-3.
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AR

W B ARAE T, ARAEWHBU R (2007) 94
S, H 200746 H 1 HiL, WHIF A M
IR A PRI SEATEIR R (SRR R
TEFFUE ST B % (Tl 3 o B R T oA
RER I A B R SAT TR E R D) o R
2019 4 6 HJK, A N5 IEA MR ARSI
e (HREWAD R RS, K, w
WK W T AEEA BRI 2012 4F 8
H 1 HETF U0 - B Ah, AR FEHIEUI R 8 (2015)

64 53, WIEE HE 2015 4F 5 R m R 6t
FIVRE B 0 vh e o 22 o AR W B R
(2018) 76 53T, IFE4E s 2 B b R B 4 2K
PR I B B0 o v e An e B A G —
FEIEAR T ZTT B, B A B AR TR
ZETE RARAEAAR o XTI AT I R 4 e 2 1 PR
R IR, HOH IR ET 0 1H b ATy
IR (2015) 64 5 S0 HAT

A ] HATAT B3R BT TR o b
HEVEWLER 3. & 4.

A3 HdE R ABBELEMER 5 LB T AL

c=vis| <7 B

8~19 B 20~39 B >40 &

WHE Gu/FAH) 0.40

0.70 1.00 1.20

FAE R 2N E) A

Fo4 B B AR R AR

B

V6733

0.08 JT/mli/y BL

T4 R RIS 0.08 J5/Mi/A .
—— R A A IR 1 L2 4 1
) it
WL 5

30%<# FRF<100%

PR BB AR I H A S AR 4 L MBI 2 10
it 2t

IR 2%>100%

TR RE AR T H AR A1 10 it 3%

FAE R 2N E) A

E: OF & E ARS8 5 R ARRASTH T T 45, i F RS 3S A @RA T FARL T R FHERK<2.49
T, Ak 250U HUER K<7.4950, 3545 T5ASR AR K<9.994, 1310

BHRARIY

O ) I v A B R B AR ST SR
BRI F—EH, SHATT. RS,
AT R AT ERNE S W REX
FERZEFRPEH TR, SREAMKEEEHE
R A% AH 5% 223K BLAR AR 51 P 2% B TR 97 L
1Eo A FIRFEYIN K188 B H A A HE
FEFRP TR, AR FRP R T S A AT 3
—E BT R TN, FPERFEM TS
A TR B IRTR G . SR A KRB
DUIA 4 4% B I8 AR L Y S B AR AR 2R A
e, —BEZE 10 FELL LA HEKE.
2016—2018 4, A F] =i 2 B 7237 2% F 73 50l
9.79 12,76+ 8.00 1 JCF1 7.66 12765 2019 4F 1—6

H, ArEE AT 1.68 147G,

XHEEFE DR I EE A B, A KR
FERCR BB, A R AR ST B 55 H S5
BT E RS BRBAMSER R
WFERAT 25% T H BE A4, HAR G ERAT DY 3K
A

BEZENBER

A 2019 F 6 HIK, AR{ERENFES
HWABIE (FERL &1 41, &R
IR GEE A B, 5 38 A R A E T E
B B EAEST 32944 A B, BT 258.07
fe.70; #Z 2019 4 6 HIREH T 215.31 12
76, HRITF 2019—2020 EiE A . HEBERHT
T, ORI GEPE i A B T H gl s e 4
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RIETF A RFF AT e CEEG. FIWR R
&) IFE MBI A B TR A S A
W A HER & RTINS B2 2019

F 6 AR, EREBUFEGEHEIE Rit 26 8% 4
142.09 1276, &I H #8572 A 55.06%

A5 20194 6 ARG AEEZENBRE EL ($45: N2, L)

T F £ et | TREF OB wme | oesmas | 0700 BEE

2 2015 2019 86.37 79.97 78.87 1.10 -
TRA R R 2015 2019 118.27 15.29 12.56 2.02 0.71
T3 e i 2016 2020 75.00 84.84 62.72 8.41 13.71
KD A 2B R A B 5 LR 2016 2020 49.80 77.97 61.16 10.65 6.16
i 329.44 258.07 215.31 22.18 20.58

FAE R 2N E) A

MZR A

B 2019 FF 6 AE, ArEIHAE
FEAFL R A B, T H 2 AR 77.00 A B,
SR 136.53 1476, tH I T 4 4, 2019—2022
SERL A B4 % 30.50 1270 41.00 146 41.00
2. 76FA 24.03 12,705 T H TSR IEAT T o

BIRE, TR, AndBEREAKZ
ITHE L R G, RV I H B/ AR B R
BOK, Ml —E BA ) HEEAFE
T A BRI ON B IR SR EE A BRI, 1E
T H AN 4 5 4 I A5 45 40 55 U TRV A T I
JTRIAS BT G J13FF . TR 90 FoRE il
A4 1 A O R B PN A e AR S R, AR
W A B DX L O PR S5, T A S a0 L X
T RE AR, KiZkE, ARFRER
FerE 2 % I H B R R R T

(2) HApbdk 5

AFN HBRIE AT 9% DLA B EDI N
PR AR B BRI 55 A 7] o $ BT AR A F
BRETAF], NEXISAF BT 60%,
I I B A A R I 25%

A FHAN S FEAE mEE . LR
T\ iR R TR

A BN EE R TR LR
TNEMEXIWS FARMEME BN
2016—2018 4, 7 s U508 1.77 14
JG~ 1.21 427681 217 1470 T AR @M
FrHTEH B, Zoll 5 AR A A N

TR T7 T, BEER T8 A Rl EE
A g IR R EARAR SR TG
SRS T2, EMER. Mgl
%%, 2016—2018 73 Al LW 7.92 1478
0.19 {ZJCH1 0.47 147G .

L= S5 5 T, ) H RTE R I E LA
SEBERE., SEER, SR HES,
RN 96.67 JiF 7K, @i 57.73
.70 B % 2019 - 6 H R 58 A% % 32.59 1476,
e 50.96 T UK, RS E IR
20.95 1270, M 8.83 JiF K. 2018 4F
SEHL B M PR R URON 0.27 A4 TT

ZHRIRTTI, ORI R 2 e i A
Bk, B A N RE m A AR
BERFLOTR I HF; 2018 A Al HARFL ORI
A 1.36 1270, F2 2 F 45 B8 4R [\ I8 i ol el
ZAEOERA BN . % 2019 F 6 HIR, 2
F LT AR BN 8.35 14705, AHRRE Ak
CSE PSS A SAH AN F I E RELF
VA HIVE BRI AT S AR R T, BRA SR
S QRN S 95 A - Ph

BAE, EFRAFIEZ OIS WG B
Wesh, ARSI B IZE LGN

3. AERAE

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

Kok, NEPEIL A SAREE, DT
T A AR AN H bR, ISR N S
HAMITH M@ AF B —S s
HABKI T Aih. BEARMEERE. #or
B AR TR B AR R, HES) M O
EQEE Y = Y G 2 3 Gk TR R A i
gER, B ERMT T, R IR A BRI
B R KRR

2019 4, AT FEBELE RN EIlk
SV 186.96 1270, A IEAT UL 152.70 12
JC, R A BRI 30.26 1270, HABIA
44270, MPRIERE KD B R EE A Y R T
P2 W SRR H 2V, WROREE o el A2k
W,

ANV B i)

1. W5t

AL T 2016--2018 4F 704 B I 4541
F, fEAKPMSIIMHRS T Rk s &40
XM SR AT TR, JRH R T A RIS
DU IR B B L a5 10 SR F IR R
MR BRI B 24 WP EUT I 3 (2009) 100 5 304,
N TP AR A R A GEER 10.70 120
LA A BB R TR AR, \T ERGER
RIPERT S5 AR E T4, IR H A B
AR/NEI DR /NI B2 NI B S il 1 e Bk /N
Al A 2018 FFJK, WIREA AMERBEL
A M AR S AT ARG S AR 4.16 1470 SRR F I

AFEM R R TR M. A F R 2019 4
AR FE SRR R AT

BZE 2019 F 6 HIK, AFRHAEHANEGFHF
WEI T A7 5 7K. Hr, 2016 A w4 IF0
BB E miE A ESEHARAA 1
F ) , BB A S EA S
WHEARAT 1 5% (ETLWSWNK T
AT 5 2018 M, A HEA FEIEEH IR =
IS BRI A PR A R A R A
ABAERTEAF 2 KT AR BHRBE
3D 5 2019 A 1—6 H, AwElGIFTERIEAE .
RMRE, GG A 7 A F DRI %4
P T ez ma /N, E) 045 HdE T b g

BE 2018 FFJE, AW T LA 4616.41
1276, BTG FRES 1558.29 1270 (e /D%
HEAZE 5.091278) 5 2018 4, A SLHUE
N 141.38 1275, FLEEE 5.56 147G,

A 2019 F 6 HIK, AFE™SH
4678.26 170, P& M 2t 1565.88 1.6 (H
DEE AR AR 512 4278) 5 2019 - 1—6 H,
AT ZIEANRN 78.24 1276, FE S 7.93
1275,

2. WIERE

2016—2018 4, A w G A EF S K,
EBE AWK 7.33%, EEREIEREIE R
Hhns 2018 4FE, 2 A B SR 4616.41 147T,
[F LL 3G 8.74%, Horr, BN T ™ 5 95.54%,
FFA il A AT 5

k6 NE EEBFFMAMEL (45 AT %)

2016 4£ 2017 4 2018 4¢ 201942 6 A
oA £l it Ex ] dith & HE £ ] 1>
W BE= 311.35 7.77 233.06 5.49 205.89 4.46 160.85 3.44
Tem bt 82.67 2.06 132.47 3.12 128.80 2.79 83.52 1.79
YR 79.99 2.00 28.99 0.68 6.14 0.13 3.73 0.08
oAt R 108.63 271 29.14 0.69 30.19 0.65 31.32 0.67
deFah B = 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
I & 537 2640.68 65.90 2991.21 70.46 3157.47 68.40 3174.72 67.86
TERE T2 826.05 20.61 648.96 15.29 648.94 14.06 688.71 14.72
T o 147.82 3.69 287.96 6.78 388.77 8.42 387.34 8.28
gt 4007.37 100.00 4245.28 100.00 4616.41 100.00 4678.26 100.00
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FHRR: FIHRERY SRS

Uikl

2016—2018 45, A= sh T =AW T %,
SEXE A TR 18.68%, 125 2 MUK Sk i 2>
B8t 2018 )%, AwIFLs)EE ™ 205.89 147G,
[ EE P& 11.66%-

2016—2018 4F, AwEmEEEHKE
P, EHE AWK 24.82%, FERX MR
FSCHA) % 4 UTUE U PR R 3 4 B4 2018 4
IS, An TR 4 128.80 1276, [FHiE/D 3.67
fe.76; FRAFEMEEVRITAETINE, &
kL 99.08%.

2016—2018 4, A &) MY FROKIE T~ B4,
FEBE A T 72.28%, £ 5 R R4 SIS
JT 3Rk s 2018 4RI, A = RSUK KR R
F% 78.81% % 6.14 1476, FRit iR K HE &
877.27 Jiut, B MYCE K 2 [ bRE TR
A PR 2 ) ) o [ B A 64 R A =) A
ZHROURA B s AR 2 ) SISO K 5 ¢
RorEL, HA LA & 30.33%. 12 4F
38.55%. 2-3 4E 15 7.79%. 3 fELL_E 5 23.33%.

2016—2018 4, 24w HAh SR 2 R fE &
P, S E S TR 47.30%, ZUNEEIR 4 A2
BT FRE 45 2018 R, A A HoAth Rk
30.19 1476, FEARAR, RiFiHFEaRK i
£ 2734470, F BRI R L IEE T Ak
RIS KT B A A B A R B B A F RGO R
(At hE 49.38%) o MIKEEE, AF] 2018
R HABRIBGR P — LN 1-2 45, 2-3 420
3ELL S A 22.88% 28.01%- 1.31%F!
47.80%. SAE, A F A NYCGRE S .
MR8 K, DARZYSCBURT AT A Ak 0h 32,
El NS ECPE (S 5753 S &S TN
XFAE BT R E b

N EE B UL ) B R AE R R
2016—2018 FFA{LA K, 2018 F KA 20.94
.76, RITTHRE & 187.23 Jit, HAH
12 e B AE = i 92.21%.

FERHF

2016—2018 4, 2\ AR 3l B 7= A Wy 3
K, EHEEMK 9.24%, FEKEME K™
AT B2 I3 s 2018 FJE, AFHAERsh %
7= 4410.51 1276, FHIEK 9.93%.
2016—2018 4, 2> ) il (it H A5 G il 8 7= K
MK, FHEEHK 194.09%; 2018 FFIK,
A At SR S 167.90 1270, [F LGN
148.60 147G, A48 ok e WA 15 4w e i 2 [
BIRAR (EA D BT,
2016—2018 4, 2~ m K WAL % 75 A Wb 3
K, EHEAWK 7.57%, KEBEESLHAL
PR R = A Rl R s 2018 4F
Ji s A T AR 7 R 3G K 7.73% 28 33.70
276, FAt AR B 4 5% o B 88.08%,
2018 FFH AR I T 2.62 147
2016—2018 4, 22w [H & 5= AW K,
EXEAMK 9.35%, FERKE. k. #
PR B mE ARG R IRIZE LA 2018
IR, A E] [ E BE K T A 3169.21 1278,
[FLL3ghn 166.66 1276, RitiHiE4rIH 11.74 12
TG, BB R G, RARE A RBURREA 1)
W B Il DR A BN TR IH AT R A
A [ E B AR B A, 15 99.68%.
2016—2018 4, A FIFEHE TFEAW T,
EYEE TR 11.37%, EERKE. K. 7
PR B s AR R iiE B Bt 2018
IR, AFEETRE 648.94 147C, AR
Ky FEARN T AE B TRE T i A B
H, HkEmEAK. SEEmEAK. RiE
FE AR, KRR AR, MY EmEAK. O
TN EEREE AR, HHEEE, M
CEB 3 B B AT TR k28 B 58 4%
ANRIZE, KEME G 483.81 1476,
74.55%.
2016—2018 4, AFEILIET = RKiEHEK,
FEHE AWK 62.17%. 2018 EJE, AR LE
K A 388.77 {47G, [FILLIEK 35.01%.
o8 % 7= JEAE [\ b 3 0 10417 12t &
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398.70 147G, HRHTIEEEFFFEER: Bt
FEPERH 9.93 {70 A BTG B 7 K i J5 e
/D 4.30 1070, R AT FEBIFE A L IBIis T
BAMEE 7 Smnd LA ot EdE A A A, H
BES R e, 2018 4, Ll EE A
PR AR 4.30 440G, R RO T B
I ERAF L HE = IR ERCNE, 5
kL 97.82%.

2016—2018 4, 24w HAth AR a2 55 77 pleid
B, FEHEA T 4573%. 2018 FJK, 2
F] Al AR R 3h % 835 2 t, R HL R BE
70.55%, FUWLIEHRAr ZAELR: BRAR RSN %
FE A N i I i T PR AE AR R A B A
BT Bt A PR A R R A E R ) RS
R B A R ) R FE B

2019 4 6 HJE, AFH ™ EH 4678.26 14
TG, B EFIRABWAKR; B LR B
TrENE, H96.56%.

BZ 2019 F 6 HIK, 2w DLl 2 ik
AU A A AR AT R P 2382.07 1278,  BAUS B AL
JRRVE T 5 7 A T2 3732.42 147,
A TR B 79.78%; A T il A M 7
WO RS, 464 R AR KRR TE =iz
P SR — 5 1 R

AR, A BN, DAEER
BEFFNE, A EEABEATIRE S WBh5E
FEH SRR I BLBOR, XA R BT s —
€ i s AR SN B DA e B . fE R L RE A
TR A, H e %= g TEAC
SR E S A B, T 57 N iy T A B
VFEER . Mhoh, ARIZIRE = HBER. &
WE, ARG, (H R A B 5
AT SR AR E B AT RN, BRI E R
it

3. R BRFTA HA R

BiA H B

2016—2018 4F, A w] fr A & A as A i 3
K, EHEEHK 11.32%, FTERERANHR

3G 2018 4FJ, A w) A & Bk A b gk
14.33%% 155829 1470, FEHTEARA (5
65.13%) AR ECHRNE (d 27.60%) 4%

2016—2018 4F, A F] LR B AR K AER
b, =58 9.96 1470, FH, AFHEARA
TR K, FEE SIK 17.89%, RBUN S
G 2018 HEE, AFIEARLT 1014.85 14
TG, [FILLIEK 23.37%; A F] 5 ST R @I R4 N
YRR BUR IE SRV B A B IUH , R UE T
H BINREE B, ARSRBURF AR oK % S 3815 71
ERRNGIE/ S CHE VN ST NERE A g N i ]
—ERFEENE, WAARHIGK, (HARER
WHEZ, BAHER, BAESINAEER
T H 1 BEAAAE — 58 B S o

2016—2018 4, 24 ) HARAL 28 T H 4 51l 9
40.00 175 48.00 12701 48.00 1475, IARLA
F AR AR T R AR A T AT 2015 4
10 A A1 2016 4 8 H &KATHT 5+N 43 7k 22
=R, P 5104 20.00 12 76AT 20.00 127G
T AFBGER BT 2017 £ 9 AR AR
7 W AT 92 39 5 1) 1 H <17 3 &5 3% PPN002” il
“17 WA HE PPN003”, RATHUEL 518 5.00 12
JCAI 3.00 1275 .

2019 4 6 HK, AFIPTAE A 1565.88
12756, B AR 7.59 1276, 8k E F)E
iEpaan

SEE, IR, Aw A E B R R
K, Hpspie EARRBE AN S s, e
PR s BEAR AT EZONBUF IR BT H 2%
i, FrA R R

iy

2016—2018 4, A F P,
FEWEAMK 5.46%, FEREIERI AR
Hhns 2018 4F S, 2 A Ffii A 3058.12 47T,
F LG 6.10%, ffRgitg AAERah i (i
87.31%) NE.

MBS T, 2016—2018 4F, A RSN
s A PTG, FEHEAEK 7.56%,
F2 R A A ORI H A IR 3 A R B
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2018 fE i, A~ wmlimsh fifoi 388.06 1470, [ELL
N FE 22.44%, FBERHARGBN G NS
R sh e 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 A Pk g K,
FEHE AWK 37.70%, £ B R (EH
NS B4 2018 4RI, A A4 MK 100.88
12,75, FRIHARAA K, B S AR (il 60.77%)
PRAE A2 28.33%) AT 30 (15 10.90%)
FI o

2016—2018 4, 2w HAh AT 3K Frifk
), FEHE K 1.58%; 2018 4K, AFH
fl AT R 33.74 4¢.7T, [RILE R F% 12.64%, 3%
AR AN AR 455

2016—2018 4=, A F] —4F N 2 AR RLE)
DB N, FIEE TR 9.90%: 2018 4
J& 3\ — 4 B R AR R B £t 181.33 1476,
5] b B 12.70%,  BA—4 P4 2 (1 J 15 3

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

2016—2018 4, 24 & HAhGL B 571 f53 9% Bl 3
K, S EEIK 94.41%, F 2017 4EJE. 2018
SF R AT % 56 ) Rl % 5 R0 A T R 5
2018 R, HAhfsh i 61.29 /47T, FILET
B 56.89%, F LAFE AT BAIEE 6 34H ok % 7 46 o 1
RIS 7 B I A 8 L R A R
60.92 1276 (EFiHFIE) , O R Rt
FitE.

AR BN 5 1, 2016—2018 4E, A F AR
mah RN KEY, FYEAK 5.16%,
F2EE R B KA O RLAT 2 B 3 s 2018
R, A EEAER B 56 F K 12.09% 2
2670.06 14,76, F ZEH A& AR A RAT i 27 44
W, 3l B 87.58%F0 11.04%.

2016—2018 4, A FKIAMERA WG,
FEWE MK 8.44%; 2018 FFJE, AF KM
K 2338.51 1476, FIELIGK: 10.84%, FEH)H

O RAFATAE . FATEEA)

PR (i 95.23%) R

2016—2018 4, A FINAHGIFE SN T %,
SEVRE A T 10.99%, 7 EURAT HIER 5> A 2R
P FFL 55450 05 S 0% T — S N B 28t
G e 2018 FJK, Aw| PAIIF 294.71 12
JG, [ K 28.81%, FR YK AT H HIZEHE .
AT 2R T RS

2016—2018 4F, 23 &K HIRLAT KA B T
B, SEE A % 18.66%, 15 R AL F
TEALGEAG 2018 FFR, ARIKHAMNATK 21.23
1256, FEIEETFBE 13.77%, NRATHIS P IE S
7= i CA S REAS R BE AR SR AR, TR KA 55

2019 4 6 HJiK, ~nl i 3112.38 14
JC, B AR 54.26 1200, EESRE KW
Frak P H SRR B S MR E AR R AR
AR, UAEARRB) U v E, S 88.07%.

A7 EAMEHEL (45 2. %)

W H 2016 4E | 2017 4F | 2018 4E | 20194E 6 A
% 292.02 | 450.22 | 343.13 311.79
KIS 2392.64 | 2363.14 | 2654.45 2726.79
Eresy 2684.67 | 2813.36 | 2997.58 3038.58
K45 7t

N 65.55 63.42 63.01 63.52

AR

A4 B
1 ) . 65.99

A L% 68.10 67.36 65.80

TEPE A 68.62 67.89 66.24 66.53

AR R ARIE 8] F TR o SRS e
E: AR AP A AN CIALEERGSEE, KEAA
Hob A LRI ARMG I

BB T, 2016—2018 4F, AR 4
S F K, FHEEGWMK 567%, FER
PR A1 % 0% FIAR DA A2 v A % A A 11 R
&R 2018 FEE, A AEFLL 2997.58 14
JG, FHIEK 6.55%, LLK S (5 88.55%)
FEL2019 F 6 IR, A w4 E 65538 0 41.00
27628 3038.58 1270, Hr K6 55 & ELiR Tt
% 89.74%.

H RSB AR, AFNKT 2019
T T7—12 A, 2020 E K 2021 F 5SS
53 5 A 204.96 127G+ 294.38 1270 H1 214.46
270, BT IE = FEEMS AL, Frh
AR TIK
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fR45HEAR T T, 2016—2018 4F, SRS
BRI KM, A RT = E X T 5 TR 2
B 2018 FIK, AFIB MM, 42
15t 55 0% A AK B 28 R0 K 53 55 55 A4k bE 224331
N 66.24%. 65.80%K11 63.01%, [FAEL 5K P&
1.65 /> 1.56 AT 0.41 NE %> . 2019 4E 6
HIK, bR fEFr5 5N 66.53% 65.99% Fil
63.52%, [E L5 BT 0.29 4~. 0.19 />, 0.51
MNEG R B AF T E AR RATII
PR (2018 FFIRARETN 48.00 1270) %
JETEN, AFfE A T LR TR .

SEE, A RITER S ISR ALK,
55 LA IG5 3, SR a 1Tk
FRAE; A F) BRI, H % S 2]
A BURE X IS Bk B3 v Tl B 00 A R A A
ISCRE, ARISERR S AR T HenfE. AR
KRBT, N T AL DL 22 2 I T 4% %
R IR R, HoB sl A B E = A s
B, RRAFEEBRRE T K.

4. BAE

2016—2018 4, AFVEMIANZFEIEK,
SEE AWK 7.15%; 2018 4, A" SZHE
N 141.38 1270, FILLIEK 2.66%. FEHH, A
FE MR E A N B 2.49%; 2018 A
26.14 127G, [FILLFBE 14.15%. 27 I N1
BT B ARG S, 2w B 2
2016 1) 77.33%HK % 81.46%.

18] 2% FH 510D, 2016—2018 42, 2> & 1]
B EIGK, FHEEEK 1.16%; 2018 4,
e A 127.51 1278, RG> 3.45 107G,
Horp, R 15.72 1270, RIS K 15.93%,
FECR IR TH 36 W52 A 111.58 12
JG, [AIEL FPE 4.80%, % &2 AR ST
b o [EE, A E AR 9 A e RN B
79°90.19%,  $HTa] 9k F R A 1h 2 2

AL E MM T, 20162018 4, A
PR ARBrEK, 2018 4E#AIA 7.11 127G,
F A AR A5 F A AR AL S R B

2.62 1470 Fa AL F AR YA 1.85
276 T HE H B G il B 7 R U I T U A
2.55 14765 2016—2018 &, A& B~ 172k
WK, T B R TR AN ] USSR ik
£ 2018 4, ARG RESK 1.04 147G,
FEONIRIKS R . R, A E A MRN 3 2
2B R BUR T BOME s 2018 4, A aE
AMN 11.57 1275, FEZ BN 11.51 12
JGo 2016—2018 £, /A ] 4 ) SEHLF) i & 4
86.34 147G+ 8.51 /4 IGH 5.56 4470, BURFAMI
PR INE RS IS R ARSI

%8 NaEABAEN (B4 124 %)

o H 2016 £ 2017 £ 2018 £
ERIZLON 123.14 137.71 141.38
J91e) 2 124.60 130.96 127.51

PR R -1.24 -0.06 1.04
Bl 453 5.38 7.11
ERIZ N 110.04 27.02 11.57
FIE e 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 NG 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 2351 F B 0.48 A~
A10.19 AN EH 53 A

2019 4 1—6 H , A SLHVENLIRN 78.24
{276, 24T 2018 FEAF KT 55.34%;
M FE 2R 88.10%, #2018 4EJik Tt 6.64 A4
By FRNESSTN 7.93 1278, R L
8.87 1470, FEREMAMIN KGNk D AT

SEE, W] 22 508 AR o B H R IE
T EREREN, JHE A SE AL E
B, WSS SR AR I R, (H 52 85 T
LSRN A S AR /N P I e S N )
I o 2 ) A R v T B PR D B A R D K
P S IR S i, o ) AR SO TR B A R
A S5 BTt
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5. WAER

SEVESIIE T, 2016—2018 4, A
A E G EMANEAWIE K, FHE A
K 25.24%, F 2R H L@ AT T BG 0 R B I
&N 2018 5, ARG EESIERNEF
FELBEK: 22.30% % 196.31 1270, 858w &
AT SR BLS: 153.68 12.7T, W B HAl 5
LETHINE R4 42.63 1270, TENULE
(R IBURT D SR M S A Kk . 2016—2018 4F, 2
IS LA EEF, 2018 4F24 108.70%,
ANEIWCHLBE 198 . 2016—2018 4F, AHILE
HMERHEENEFEES, FTHEESTHE
12.69%, FRAFTHIERKID; 2018 4F, AF]
ZENE B R E R 27.90% % 47.50
2.7, FLrp e SR s Be 255 45 AT A (57
P 9%855)23.19 1270, SATHR T Hi B 13.90 1276,
XATHARL S & E TGS A R4 9.35 147G
2016—2018 4, A 7 & B 1% 3 I & 15 /=70 )
N 62.84 1476 94.62 1470 148.81 1470, &
BTG SIRILAE 1A WG o

BHIG BN EMATTH, A "R TESIRA
BN, BEDYYCRIERI = 5 BRI
P4, =2 FEEH, 2018 44 27.83
f¢.70; Horb 2017 R A AL B [l e B8 7= TR
B 77 RHARA S 55 7 i ] () 30 4 4+ 40 34.43 42
TGy FRFEALA TR R T A B S R U B R K I
2016—2018 4, A F|HFESh HE £ KE
P, EHEAK 19.59%, HrbEE A B %E
FURE AR AR B, 2018 4E, ARG
W 414.42 4200, HARWgRRE B Y
B PR AR A 5% 7 AT 4 262.63 17T,
B A4 151.80 12T, A Eb AR 0
137.20 12756, =X FE A5 4 s I 4E ]
FRAR (EAEAAN) MR ERE .
2016—2018 4, 2 Al B g sh i SN
KM IR Y, T = 8007 30l 2H-247.66 14
TG~ -170.89 12 75H1-386.60 147G

EEEN T, 2016—2018 4F, AFER

EAMESERABREANEK, FHESGHK
10.58%; 2018 4, A FlZERENINERANE
918.65 127G, [AILLIEK: 10.79%; H A EUFEAN
¥4 196.63 1470, ALK 99.79%; HUIS1H
AUEN B4 706.75 1270, [FIELIE K 10.56%.
2016—2018 4, v\ & GG 4t & 2 1
Kita#, FHEEHK 4.48%; 2018 4, AF]
BRIP4 684.07 1470, Hh A
B AR 678.14 {276, 2016—2018 4, 2
A BRGNS R R, A
124.62 1476 127.25 1. 70H1 234.59 127t

RO mEARERFA (45 L. %)

o B 2016 £ 2017 £ 2018 £
ZEEH N ERMAN T 125.16 160.51 196.31
ZENEN PG 62.32 65.89 47.50
ZE TSI G 62.84 94.62 148.81
PGS B I 4 i -247.66 -170.89 -386.60
B VGBI R 124.62 127.25 234.59
IO B 89.98 92.61 108.70

FATRIR: PR TATARIE N 8) FiHRE 32

2019 % 1—6 H, AR&EHNIEFR
N 98.69 107G, HEIEIMEFIRMEN
-107.52 A¢.7C, % FE AN a1 EN-37.07 14
TCo

BRE, Ik, AR SEILR =4 RF
ERGRIKY, ZETE IS TR ARG K
{HIH E BN SO S 5T N HE B 4% B )
LA KK 2B TSI TR
R TEAN T &K, BTESIESFRAM
Bt — B K. KRR, BEEEEDETH &%
e EEt, A RAEERRIRTE & 7] .

6. 1R

AL e S Habn B, 2016—2018 4,
SR SRR R e, A F RSN b AR AT Bl
PR 2 R, 2018 FEK 73N 53.06% F
47.66%, ¥ 2018 &7l FFt 6.48 A~F1 5.21
ANE R 2019 4F 6 AR, EiRTEAR AN
43.33%F1 37.63%, [F LT % 9.73 A~F1 10.03
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ME R, RIUH B AN FE L 74 6
%o 20162018 4F, A& E & sh i bk
HRTHTE, 2018 48 38.35%, &ETENP&
WAL 7 7 55 e 1855 . 2019 4 6 HIUK,
AT AT 83.52 1476, A REIAMI% T
H0.27 5. SRR, A IUBEROR,
FEAE BRI IS AT R 7

MR RE J14EnE, 2016—2018 4F,
SR 2 S H A Wi R 52, A "] EBITDA
BN, EEE TR 21.32%; 2,
AT 4B 5 55 /EBITDA AR TE, 2018 £ 4
24.63 fir; EBITDA F| 2 550E 4 T %, 2018
N 0.81 15,

B 2019 F 6 HIK, w]xf s E R R0
53.56 147G, HARELE 3.42%, 4HB AN A
RIS KT AEARLR, BRE, AFECH
(AN SN

BZE 2019 £ 9 HIK, AFIERIGIARITS
SRS 5171.90 1270, CAF FHHUE
3598.84 1270, AL 1573.06 147G, A7
[EEEAR ARSI EL 75

R A TR R E YW, HAEr
SEAS B B BUR B K 13K, A m AR A
e

7. NS WS AT

20184 K, BEA W] B HiAS Jy4344.6714
TG, [F LG K8.44%. Hirr, WBNTE ™ 224.64
276, FEH TR %S AR R . JE
BT F24120.0344, 76, 32 B i 7E 4 TRE A [ 52
BEE R o

20184F %, BEA I FTA M a8 N1511.82
.76, ALK 15.80%., Hr, BEARAR G
63.86%, BEA R FTA A K e AT

20184F %, BEA R Ffii&112832.8414 7T,
B K488% .. H AR 3 M fit b b
87.29%, FEMKINME R BEAF]20184:
JE R PR N65.20%, [FIELA AF R RE, B4k
5155 1K 10 .

2018 4F, BEA R SEIUE IR 126.57 14

TG, FEEETN 15.83 147T.

2019 4 6 HJIE, BEA W BT E40 4421.35
1258, FAEREE 1525.48 127G; 2019 4E 1—6
H, BEARISEHUENMLIRN 71.21 4276, FliE s
N 13.66 14.7T -

N KEPHERIRTEN D7

1. ARH0 8029350 8) A 1h 509 %ok

A I SR AT AR 74200, T AR
[T A7 2L, A TR 5 55 a3
75171470, 43 A T201996 H IR A Al &K
55 10.62% AR5 55 1110.56% . A HA 71 1
IR () R AT X T B 15055 B L/

201946 H K, AmBE=fifise. 2
%5 BE A bG Z AN K AT 55 T AR AL B 4 il
66.53%-. 65.99%K1163.52%. LA20194E6 H &I
B, A AR S AT IS B =T
Farrs 23 BT 5£66.65% 66.12%H163.67%:;
A A 25 J2 A =) B R AT B 1931751027 “ 19
W= SCP003”  “ 193 = EMTNO04”  “ 1994
F I SCP002 7 “ 193f /=i 017 “ 199H =y ik
MTNO003” “ 193 B=1G2 7 F1“ 1934 =3 MTN006 ”
4511149.031270)5, ik =T koK ol Bt
%67.68%-. 67.18%F164.56%, 2\ T H 55 7 4H:¥
BHUNE. R ERORTHRHRHR RS K
A R A SR S AR T S TR A\ A Bt
%, NSRS AR T R TAE .

2. AP ZIEARL G AT

2016—2018 &, AR EE G £ 4
TN B 3 0l g A A r S 0 R AT R 1)
7.36 f5 9.44 51 11.55 £, A ‘L EEF
I 42 4 0l DR A B R S O R AT AR 1)
3.70 {5, 5.57 f% A1 8.75 {#%; EBITDA 435 A
WA A SRR LR AT IR 11.56 % 7.85 {5 A
7.16 %, AR A E GBI G S EBITDA X A&
HH R SR R LR B R T 5

SMEE, ARGEENUERAR. &F
T BN B4 AT EBITDA X 2 31 b A 22 45 {3
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B FE 75, B (] R 5% i R 5 B B 2k i B 1S
ASIYI R S S AN ] (T RE R AN, (AT 2%
ARSI AR I8 5 A S FRAT 18
FHRALA, T A 3 5540 A B SO I ) A
e, R REXT T 27 7 A N IR 2 3 A R Y
Wi o v m — EH BRI R B IE AT, RBHLE
SRS KB G WS k. 2~ F]
T ] T A JrE M — ) A R e A B R B I
B R, B, BRI 5 5T A5
BIBUR K30 R, HAMBRL S RIEgE, &
A rR R R BN RE L2 A B XU AR AR

+. it

e 2 B AT Mk L RS AR AR 22 5F ) A
WEERETT, FEREE E REGF RS KR, T
] et 3 2 6 2 R R 2 TR K

T8 4 v [ e R S (1 i e S T A
Az —, XMAEGFRERE. ~rfEAMREE
IR B 2B 1) e T 8 B AR B IS AR, PR
PR R, B YRR X2 E

A2 w] APl e, A7 12000 55 U
FREEER, B R, AEAEBOR IS
R 770 A 2 BP0 H fR)3E 0
e, DLREU AR 55 K0 B4
N FEIARKMEG — € M6 55 77 e R A RE
DN T R 4 TSURT 3 B T e R S B B
E, BURR H SR T AR 2
I DR B R PG L B A R e 5 L B
W RS 2 2 ) 3 — 20 R $E s Bl 8 =] J8AT 9%
WNIE, AFIRK B SRR A B R
i

A SR R A R AT AT IRE (IR ST
M) 2 B NUR) S AT S SOAT A i, R BR AR
AR R AR T, A A A I SR
TE Y 55 [F) T HoAd i /61 55 LA, [H
I,V [m] 2 st L A5 A 4 v U1 54 AN e [l g )
REPER/N, HRR S INA R 1558; A F
WFAT AR AN, BRI PR IR A 232

AP TRIANE E AT REXT 53 23 R N ()R 2838
AR o HeAk, 2 a]— B IR S I S AT
FAR RN B ST R 778 KT 38 57 55 43 W S
fTETT. ARIAEFRNIESRANE. EEEE)
L& AT EBITDA X A 1A wh 1A 52 45 £R i g
VL8

BT o m) AR IS A AR DA B A 1A
WO SR IR RE DT A VP, BEE RGN
O A 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
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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

