P43 VE G5 WA A

AW W

AW A B FL 8y (I BRIE AR B AT IR B 201947 5 — H AL 0 i 3¢
FERFABE) AHEERBILR. REERRREARR, FHHE

SEPE. YRR RN AT

BA PR ARA T
S



i 35 B

BE4A- (20197 2803 5

BRI R B R B BGE R R AT WA
1THY 2019 5 — B BB R A W AR NHAT R AT R4,
#E EBREF R A RAE 2019 £ —#EHRE# (ART
101270) ERER N A-1, TREEHREE.

Kb N&

Mtk EFETURRERISSAESPEARMBAEITE
Big: 010-85679696
{5H.: 010-B5679228
Bigs: 100022
http:/fwww thratings.com



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

EEESRDBRA A
2019 FE—HE IR A SERITRIRS

WFRLER
FHRKAERER AA*
TR RE 1RaE
HHMESERAER A-1
LR EHiE: 2019 4 9 H 20 H
FEHE
% H 2016 2017 2018 | 20194
£BR BR BR 6 Ak
PEPE RB(1LIT) 239.92|  240.66] 212.84] 246.73
B A %™ (1¢5) 143.66|  171.87]  156.89]  165.76
B A fifii(fet) 64.70 95.94 80.40 86.74
BR% AL 41.82] 7518  65.84  68.6l
AR (1275) 78.96, 75.93 76.49]  79.02
#HARUALIT) 83.89) 81.96  78.29 85.88
(1L o0) 77.80 75.16 75.97 78.46
B A 55 5 2% (%) 45.04  55.82 5125 52.33
AR/ 5 (%) 107.82]  109.05  103.06]  109.46
AR/ G105 (%) 193.69]  104.98  113.74  117.96
/55 (%) 179.64)  96.27] 11037 107.77
JARG 78 75 %(%) 76227 399.77|  430.00]  516.55
o B 2016 4F | 2017 £ | 2018 £F f?iii?
ZENPBON(f258) 18.36 12.62) 9.90 8.51
RN AL TT) 6.44 3.74 0.51 3.56
EBITDA({4,75) 11.54 7.83) 5.46
Y 2 A (%) 45.40 58.08 76.35
T35 ELA B PR (%) 4.02] 2.37, 0.31
T35 1 B AR (%) 8.08 4.82 0.67,
&[5t 55 /EBITDA (%) 3.62 9.60) 12.06]
EBITDA FI S % (f) 4.80) 3.74 1.34

FAERR: AN FEME . FIREARBETA, BRA TSR
E: 2019 LM 5 4E RS F T,

SIAFIT
e

X Z K

o

EE.'LE:
fEH.:
EIB;FE‘-:
iﬂj,i_lt:

010-85679696
010-85679228

lianhe@]lhratings.com

e IR X E TR A2 S

FE ARV KEL17E (100022

PR3 -

www.lhratings.com

TR 5,

BT 0 BCUE S e AR A R (LA fRifR
CHEBGIESR” BCCATD B ERKIAE RPIR
DA A A 7 HH o % 5 2 0 6 0 (R 4 6 VP A B
B AR VAR A PR A 7 R i B ICUIE Z I A PR A
FILRAT ) 2019 4255 — AR AL 95 2 (AR T
10 12.70) 15HZ%H N A-1, %4518 R W EBGE
FFA SRR IR B SR IE AT B RE i, 2 et

.
5] o

L

1. aalss KL e TG AN, LERS
e prRLAt 5E 3, MR R ORILEE, AEWSN
O3 F) BEBARAT M 55 S =R 5 A 0 H A %
DAL I &

2. NAEIMFALAAE TBAKT, AT,
AR AR 55 1 K e 4R T BN T A I
) ETiJE, BEARNRIRIERS P,
AT HERBFA K TEHL

3. AW SERRERN IO S T E A B R
B R, BRI T RO i (5.
WD AWRAF, REBAETE. M. 2.
USEE NI /AL N &S

xiE
BTV S5 BRI RS on w) A ER )L XU
EHL BAATEE IR ERER K
SRR B 55 IR A, IR R A
IAE, JRSAEERIGILRR R, E KRS
B/ 520t

2. ZEMATIEEMGE . UETF R RN A
ATl 5E S T e LA R M B BSOS ™ 5 TR R0
AFZZEN . WERATS . BES
AN 7 b 55 8 R B AR — S BT Y
Wi, A AR E AT AR I e, AT
(SETSA




BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

= B

—. AIRE S| M 2T B BRAE AP A PR E] (AT @ AR<Z 8] ) 424,
RAEFTAS AR s (AT AR “BREFTAS”) sfX B FA ) A, faEf T
H b TARATATARAE.

= RBEARKIFRFRIKES TN HiZAN S MRERRX I, BRETAE. FEAR
5 BAT AT G AT R iR BAT A AR B, RS RIRK A

Z. BT HIREARBATT FRPE Rl LS, H AN B RIEAT B B
WPRREGRBT A, B, AEGRN.

19, ARIRE GG R L8 RIRS T IRIE ST 69 N 3013 37 BAT AL 5 R 89 0k
SR, R EZA ) Fo B AT L LR A AR TR S B0k B TR AE L.

A KRER TFARRRR A, AR R 0. 2

. ARBE RIR AL RGA B A AT RGO GG H; RIBRIFIP R L ®, £
A AHNAE R BR T Re R A AL,

15 KA KB TR 3] -2- 2014 49 A



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

E%iE%HﬁﬁJ‘E BE/AE

—. FIKBER A 2019 4F 6 AR, ARELT L.

FE BRAIE 23 A A PR 2 =] CBA R fafFR Al 7D
IS T 1992 FE AL T8 kS A w, Y146
EMEA 03212756, 1998 4E, Zh[E A RARST
S P B e, 8 TS A 7 SR A
FRTTELAT], AT RNEHIEFARTTELS

F, EMEAREE 0.50 127G,

2001 %12 H,

TEUES A R ST & SL it AU AR T e 38 ot
I, A NERUEFA R AE AR, FEM B

WZ 10.00 127G, 2008 £ 5 A,

2] 8 A

Hil o, A EBRES R AR AR, M

BRI A 15.00 127G, 2015 4F

TH6H, ~w

FEBBIRG LI T AT RAT 4.43 AL H I i)

AHEE 19.02 2. #E 2019
(IEN ST S

F o AR, A

A1 NEAWMERBRAHREL 45 %
B R R
LB ERORE (ERD HIRAH 28.59
BT R A ] 20.51
JE 5 T I BBy L A BR A 14.03
Toth RAE BRI A 3.86
T —MgiSERE R AR 3.83
& it 70.82
TR AN RAETA, BRE TS
AFGEENH: IEREL; IEHFRTEEH;

HiEF5E 5 #W éﬂﬁ%%%%m@
WETR HE s IR RS B IE R R 3 a4

ﬂﬁﬂ#ﬂ%mﬁﬁ 7%1

ﬁ%ﬁﬂ?m&%;&ﬁ%@:

HE A L 55
5 CEFEA

R AhEERO M CRERBUN %

~A ) MARM S RTE E

2 HEHE A

A5 (HRIETZAERIIUH , 2R BT T3tk

JETT T A E WSS .

sty Wi, TR IWAREE. BIRX. BHiE
WA 87 FKEFFEM & 13 Ko Awls FHi
A2 XERTAF—RFIEFA R IMEAF
CLLUR R FR “ SEgiE 25 ) A E e 5 3 A4 2t
AIRFAEAR (LRI “EHBCGEE", R
SRl EEERAGRA A CFFR LG
33.41%, LARMIRR “Hifgie ™) ILIRBEE
Sy 0 PA B FRAEN LR TR 4RAN 22 G2 A A6 R 2 )

AT NE R AT B TANECN 1564
Ao

B 2018 4FOR, AR BEPEH212.84 12
JG, HHEPEEK 4027 1070; AR
136.35 12,70, H AR SESZUES#3K 55.95 14.7T;
Fif E AL a8 76.49 1470, 14 5T A 78.29 14,76, 2018
S, NFESBUENEIRON 9.90 12.7T, R 0.51
1275,

HE 2019 £ 6 AR, A HE 2 5% 246.73
76, HPE P SeiK 6589 1476; ffita
i 167.71 1270, AR SESLIESR5K 80.97 14
JGs BT EH AR 79.02 1470, 1 A 85.88 147G
2019 4 1—6 H, AEISZHVENLIRA 8.51 14.7T,
% 3.56 1470

ANFEM AL VLIRS S T e 8
=

NAFEREN: P& H

=, FHAGRSHR

1. AR ALHR

| AE 44.00 4270 R BE 4 BA R AT K
R 7R, AR R T R R AT AR 10.00
.70, A HIRAGER 91 K, BT %3k A




BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

AT N RT3 5 2 0 o i
L1 9 2 A

2. AAFET AR

AWE IR o SR e EE M T A A
FUENE TR, e A R AN E B e AR IGE
FERURZE IR AR 3R S T3

=. ZITAKHERS

AR TG T EB R R (ERD
BIRAT (LURERR “EBEER D, sZhris]
NATG T EA G SR RS (LU
FR“THTEEZE. #ZE 2019 4F 6 AXK, H
WA A LA AR 4 A v RER A A 43.76% 1 i
B, AiHFE AT 72.35%MI AL, A 7 A4S
o e LB % 1

] R 2 1999 £F 1 H v M Rl o7 ) [ 45 ik
HAHMRAEAR, 28 A % e

RN E W EA B8, FE 5
A 80 1475« EIRER BI4E Jytth 77 BUR P Ik B 5 Al
BARBIENE &, BRSNS, ELH A
BORBVBURF BRI SRR, AR REBEAE BT 4 L
P TRAE SR T RS AR BRI S H

A TR TEONTEEN ARG RN, &

AE AR BURAT S BT, ARNAEIK
AW, AT AF R R R N
bl ERA S AR 9 7 e o ek ) TR A 2 R
W5 SR SRS R ST, Xk 55 KU
PELCERIAL , RENS 0T S 13 25 T 5 A&

LB REMAT IS TR EKE
YR R R ERAL b, ARIEIE TR R
g . AROK, LR LLRTH R PRI R E
FlZE “RMIRTHERER . MRS I 1)
WA, JURTH, WA, etk
Ry, EMAEET, 5508 B S3TIE RN
DL S5 (R 2 L B AN TE A SE T 5 ) X 3K
RITFE o

AE EENS EEARE. IERaLIk%.
EFRBLRN ST B BN S . B S SS
s AN, AFEE T A R R SETE A
HRIE T 70 ) NS B ARAT M 55 (3 =Bl 55
BB (RASERAEED W55 ITFRS
b S5 AR 28 7 E SN R TTRR TS LR 2.
FENV S5 ITRE 5T > 2> W] RENS i W42 P 2 [ K
ERIMLE T S MBIRIE S, TR 55 K AL

o

A2 A BB SPNKFELETLPAFH &L B3 120 %
2016 £ 2017 £ 2018 &£
Mk AR B LN di ke L'ON YA LN SL2A
23 AN 7.59 41.30 5.45 43.18 3.98 40.26
BT IS 4.64 25.25 237 18.78 2.53 25.59
e 1.34 7.30 0.64 5.08 0.61 6.16
W HENS 1.46 7.97 2.16 17.13 -0.15 -1.48
IELENZS 1.95 10.62 2.59 20.52 2.62 26.45

FoAbRIR: ANEFIRE, RETIEEE

L2V 55 R A A ED N B ERIE L —.
B TG XN E LM G S, Arad
AW AET X A BT AF%
b SN AR KSR SR B O
LR, R R MIAT R s Uk gk 55
HATEF IR AT AT AN T8 S R

1952 NI AL e s e 3 N = 4
WO DTRRFE B R N0, (R BE A B 5514 &
(138 0 $5  LL K gl = s AR L 55 BAALER L
FkRE, L8P EBRE LB,
2016-2018 =41 2019 4F 1—6 H, Arl&ailk
S HIRN 7.59 1278 5.45 1275 3.98 42T Al




BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

2.68 1070, 435 di M E TN 41.30%-
43.18%-. 40.26%F1 31.44%. MfEE, ITHERE
g 55 XA R RNE TTEREEA BT R R, g5k
KSR AT RS, BAr, AFKA
Heshaa SR, Digma a5ty
WEhIIRE T, P E EHEN SN AT RS R
&, RKFERYR TR

Ak, o] LIRS 4 2 [ sl 55 A
B Rl IRk 55 AR BIE 2 5 1 3515 BBk
&, RN E R EZEWNRFRE R —,
BREEE T Aa FD S ARG . B
K, BEAE IR A2 S RIS A 4 1A DA
MR R EAR, A E] T R 55k
AR AL, BE 2018 4K, AT B ERES
A 29.72 1476, 2019 F_E4E, A A G
SN 1.21 {26, B B AR R B
27.01%, HARZ T IHATIE FIBE S0 A ) bRAE
AR R AR AR 2019 ST B n, {H 2
H 3R B K 2018 4E [FHAK o 8 2 AR 35
HEH, ARt ahsl s AR A K6
HAFE RS FAF. 2018 4F, ZWEK
A I S S A X B W 22 5 b 55 B A ) s, A ]
I 7 5 o 4 2[Rl W AE B b 55 XU 7 45 )
FE, T 2018 4 1 HF 1528 “/Nahs " W45
PR3 FOE s 1k “ONRE” WA S, RS
J A B e 52 5 Ml 55 38 T B S % . kA 2018
ER, o ) ISR o A 2 Tm] T b 55 A5 [ T A 0
57.06 1275, A4 SEIA RN 3.46 1475 2017
ELLR, Bl I S AR R AL Z Ik 55 R
B IE D R R, 8 ) I S A 2 [l 55 98 A
HER B BT B 2018 455K, AR
SR AR 2R W 2 G 4% B i A i B A [F) 43
SVEAS TR TUAE AR, R IRE %
1.82 4276, o I 5 o 410 2 [ ) ol 55 R i B 4
AL E N 3.16%. 2016—2018 4E A1 2019 4 1
—6 H, AFEMEHZ 5SS 5 5 SEBN 1.95
{276+ 2.59 1270 2.62 127681 1.57 147G, 45
HE MU N T 10.62% + 20.52% « 26.45% Al
18.43%, , 15 HAZ Z Mk 55 X B M e N 1 BT ik 5

BARH P Tt

A w) F B T A R R SOESR T R
TRATILSS s [FIR, AR B &ERE IR
ANV FR G =AML T e SR
%, ABBEAO S FBA K. BIESR N AR S
I = B BATARA R AR (LUF R “I5
B2 B 5ARIT ) T 2011 SR WALIISN S
AR AR, FEMTEA 8.00 1470, 2017 5, A
AW A% 22 B S RAT R B ARSI ZR I
ETAES N A F AT AR . 2015 4L
K, AFMEB PO NS HE G B EHAT LSS
KB UL S5t T 3 B AR BT IE K, /i
WA GHE S . B =R T @ AL,
2S5 25k, SRE “IBiFE” Wk R FNE, K
BT S Rl B b 55 R 53 55 AT L S5 IR K
&, SRR TR KAT R AR et
K, BERARAT ML S5 0 E MV USON (R TR R
ZERRTE; AH 2017 FFELCKR, BT RS ZRTiiiniT
FEREE . W E ISRt IPO KAT I8 % DL R A
FIELE MR, AT BEERAGFR K
BV 55352 BIgEm, A E R R BE A 2 K AT
B AR SR TR, BT L4
KB FLL RN KRIE R 2018 47, (XSt
TR AR SMB IR E RS M, A
) A BT 3 e A Rk B R £ 9 R AT M 2% T H fid
%, RGBSR IR, HERRL
Haml g, —EfRE LEME T IRTRITIS
KIEETT. 2016—2018 £EF12019 £ 1—6 H,
A FEGHARATI S N 4.64 127G 2.37 12
TG~ 2.534Z70F 117 42478, F3 ) 5 e Ehhik
A 25.25%. 18.78%K11 25.59%F1 13.07%, %
BERAT ML 555 B USN 1R TT R B2 52 00E 27 T 34T
115 DA BUSR I 52 0K

A TS B 55 IR A 45 58 [ 52 1k
A AR BEAATAE SR SRR SR T 55 9 .
TR, A mARTEUE S T 3947 153 3 T LA e
PERGE R R AN, SEERIRE s, Jha
b B Fi A T S AT A A Rl T L X PRIE S5 T 39 B
RS o A EE IR BETTI, A A IR EFME T




BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

o, EVIRERE ST AR, ISR E T
I A SRARYE T 347 1 B UK T 5B A
168 A5 P RG] i R SRR R T T
AT RS AT 2 (1 AR AT 38 AT AT 1) R 3% e
Felg, BB mA LR E G N, B
RIFEE B 07 ok BB 2 s . Ik, fF:
bE 5 I S T AR EEAR, ARRE TSI E
b, AWrE/D BB R SAE SR UL, 38 [ e
W2 SRR SR M S P TR, JRAE BB
H &GI8 R IE SR A | BRI
2018 4, ARG Z# 0 [l e 4 55 AL, S8
HERBTHBRIE I 2 A R REE T
PRS2, A 7R3 AR S5 3 5 AR B IE U3
B 2018 K, A w] HE R GRS KUEFT
A AR RN B R SRR S S AT AR
HRAIYHN 9.49%F1 13.28%, HWIFE &R
. 2016—2018 A1 2019 4 1—6 H, AF)IE
T T 5553 A SEBUSON 1.46 1271216 147G
-0.15 {276 H1 2.69 1276, 43 5 A7 A E IR
) 7.97%- 17.13%. -1.48%F1 31.54%, I Eh%
K X FBLR TR SS 72 A U s 6 E
WO 1 T R FEE 52 00E 25 T 3238 30 () S M 2K o
AR, AFRPE RS E AR, AW
THESRBEBRE ), AT B RS
EF BT, BT A F E A B R
WS FF A BONEHIA R, R A RhZE S
L EDV AR, IR 2017 400K, fFE
WD VIR FARAT LT BN 3. 4t
— KBEENSS, AFE YR 5 =g 5% K
J@iZE, HEHEREER FEES. #E
2018 ER, AFFHZICHE -~ E IR B &R
B 225.95 1270, HAEEE T E LS5 2 A5
FEE R 7597 ¢t EMBE R E LS Z
FEE =B AW 141.78 1470, LI =&k
SR P T4V 8.20 127G, 2019 FELLK,
N TR B B SR AR B, 2 BT R
ISR % 7 )N R HE DL AT B Bk I R
M, 2 SRR RN KA BT R . 2016—
2018 FEA1 2019 4F 1—6 , AR E~E S

I3 SR 1.34 1476+ 0.64 {2.7T 0.61 147G
1032 4270, 430 E NN 7.30% -
35.08%- 6.16%M1 3.77%. HT & A 5 7= 8 Fll
% FERFELWBRMIEE NS, AFH~E
FEY 50BN B BT R B2 AT Ak TR AR

] 2017 A DUAT I8 I 4> 55 1 2w [E PG
FIF R E BRI 5. EBOEE KoL T
2010 4F 1 H 18 H, EMBEA 2.00 1278, 2017
FECLHT A B O O B 5 e e N Ak gk
TR, S 5L T 53X E R A kA
W CEBRERK), FHAE 2016 £ K Bit5e ik %
TH 84, RUFTERIR 441 0.90 27T, H
O RAARHTE 2 4, B BT A
0.19 1270, CFFERMIE 5 FKERH =R
2017 4, ARFE A EREF P2 OT RAT<UE
77 F) RN SR AL 1 A R B e > R <k
7 1A F] IR BT mE EE> ) S AH S
i, R BCIE = R AR B RA S R 0 3k & 1 A mLdE
ATIITE RO, B U ) Tk AT B ol H #E9%
M SE R AR BT E 2 AN 2019 42 7 H
9 H, Aw B RRE T A n o E I
BB E R AR (LU fRiFRE A, &
BV NFIH B A 5 NHRHIBUR O %
H Al E BRI H BT EIER SRR, 5%
FIERSE NFEA M5

ARk, BEE T K sl DL A 1iZ 8
Insi, AR EA TR R e s,
R TR R, E 2018 4B, AR HEER™
KA 156.89 1,70 2 A8 KR AT 5 HARM B 7% |
AR REGE WS FEUE . FERb . PRz
AL L DR ON B & RN S [l 25 5 50N
i, WEKRFRERNZHIL. HE 2018
R, A HANGRD 8040 1476, HA G
FERAGTRN 52.33%, WS ALK A E

MR R IFEbR A, A F AR S5iIES
ATIE & B BURGRM IEA G PE . 2018 4, A
H SEHLERE 0.51 1478, I A T 2
N 0.31%, “FIEEE I E N 0.67%,
ZHMFEERIE N, X EER U RIS




BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

WA, 2019 4E 1—6 A, A F]SZHL
BN 8.51 147, #FIE 3.56 1276, Ak,
TE4ATHVEDNINGE R, AR U2
SR S I B A m BRI B O ) s E A
Kk

T AR RIFM A FNR BG5S N 214
2. RIS K IER . BRRARSE IR
AR 4 M. B/, RIES TSR
RIZ, BeE PHE PEAS A PR A & B e B I 27 i
WA BRA F ARG SS90 AAY, VPR
JEHE TR E (VERTEMIPHMR LD ZIF R @
ST A FME AR S RS 1R B

M. 2T AEHERSR

A F) W RATIRR B FIE A A
T BT XA BEA, Il i kAT R R Bt
. ATl R SEIE . FERREE . PIRhaZ AL
L NS E/ PN & o A El Ay W Jie |4
B RIEX TR, HERIFERERNZHE
o 2015 FFph LT fE, AW BEAS B
FEANTE, WSS ATAF KT B R B[R] A Bl ik
75 111 3 I A AR LA B M A RS FH 2880l 45 IR 7 4%
NG, 2N ] A B 22 HE 32 30 5 TR R 5 45 ik
BRA N, BRI S AT A TG K. AR
2018 R, AFNHFHEANFE /IR N 103.06%
(WFZ3), fatnB I N, (HRZLEARNHE
KEtE, BARBEET T8I KT
PG 78 76 R IGFR N 430.00%, A FEATE AL
A WP 52.33%, @EA/MGIER A
104.98%, #5Er=/ffitabs N 110.37%.

A3 NE RedEaldele 45 LT %

2019 4F F2P4E, A F]H R RAT IR
(7 KRRk s IR, BA EUEA B
b, AHEAR S AT A A E, 2019 4F 6 K
HA R0 86.74 1270, 1A/ iR RN
117.96%, {F% =/ fiidibs N 107.77%. [FEINF,
A F] 2017 FFEARBEAT I 4 7 41 LU K R 6 A7
XPRAMRNFRAE R, 1 50 AN B A RUSEAT AT
BTFF, BARLRFER R K, 2019 4 6 ARBE AR
& 79.02 44,76, RK7E 5 348054 516.55%.
H T, A "7EZE R H B3k DU HE A TPO;
PR RIS S, AR SRS kit —
sag, HHRT &IOS IR R R KR m S
(R0 g

BA 2018 4K, A A &% /EBITDA i
PR 12.06 fi5, A ) BRI {5 55 1) O B A 5 —
#%; EBITDA FEfEEEF5 4 1.34 fi5. 2019 4F
DLk, AR BA NG EEA R BT
220194 6 AR, AnlLfis 68.61 1476, B
FAERIEK 7.89%; HA B AME 52.33%,
B EERG RS, EEEHT AR KL
EZ5 OB R R 4 K T B0 7B 55 R4
FERG K. BIAE, AFBRAEGTE
PRI —M, (AE BRI ARE st K HAE A b
TES A F] b R IE BB SR R, A
TR IR T

B RFEEED ST

BEAMRE B, AR RAT R R 5
I C B AT o 2w A A R B S AR AT
BN N 10.00 27T, LA 2018 FARMI 55
HAEHEAT T, 2> ] 8 A R 0 e 5% 5 1 7
FEPE—PBe, AE B AR A 2l AN AT PRI AR B 8 7 o i
R B iR A M ORPRFE LRy, AR 2 ]
XA I B 7 ) A RE AR5 (R 4D

W H AR | 2016 B3R | 2017 4ER | 2018 4EK
AR 83.89 81.96 78.29
R 77.80 75.16 75.97
JRK 7 6 36 >100 762.27 399.77 430.00
AR >20 107.82 109.05 103.06
AR U >8 193.69 104.98 113.74
et >10 179.64 96.27 110.37

HARR: NE) R FHiRE, REFE LR

A4 ARFARATR A 5 AF BA: AF
W H 2018 4
EBITDA/F IR % %5 A5 4 0.55
R A 0.05




BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

I 2R AL i /ST R S A 7.65
PR I 7 S R B R A 15.05

AR 8] FHIRE, PO TR,

it

Sl
7/

ZR oyt BRE RSV A IR A RV E
WRAIE 23 JI A B 2 7] 2019 4F 55— 393 4 391 s %
FEMER N A-1. ZIFRGE TR AW

BN RAR, LR,




BeSEEHbEIRZAGE

China Lianhe Credit Rating Co.,Ltd.

MR 1 2019 4 6 AKRBAREHE

renERs |- tooom ] X8 |’r% Eﬁﬁﬁfﬁl 1& =
I 0. O0% I 30. 0%

100, 00% 100. 0%

sl
™

i

U r R O B O G 3 e
b R e

EEEEE NS
Zr@EEElERs
F

&

T i A O 2 B 0, s

28.59% |3.83% |14 09% 1.26% |1.19% |0.95% |0.61% |C.51% |0.06% |25.27T%

BB B T 5 2 )

100. 0% 100, Q0% 33. 41% £2.00% 0. 66% 100, Q0%
H i A iT & x
P Y iT
i E S " | n g
3 # & g i &
E 5 ¥ s g b
5 E 7 L & i
A : H g
i " £ B i j
E i fid L 5 I
A & & s 3 B
a) Hl | Al &) A




BeSEEHbEIRZAGE

China Lianhe Credit Rating Co.,Ltd.

MiR 2 2019 & 6 B ARALNLEHE

BENE

BEs
| | i [ ]
#i
3 B BEmBHH AL e llwll g
o ¥ ;S
g 2 a8 =2
3 B " = il =
% Py ; ] &= 7
A Bllallagl|a
il i o = m =
. 5 2
A e
iy
it RE
7 i & | =
ol w | B|E| & A - | ®| R B il %
[==] =4 Ao b -
vl | T Fe|®]|2|? s 8| g™ %
“lelEla|lxla|a|l2]® i 7
2. | 2 = P S I |
o B OB LB R E PO s 2 A
'fi.] = arar . = . 2 2 iy el i 2
o || BB | B\ L il o | B EE | 4 || E =
=2 =R =14 =]

-10 -



BeSEEHbEIRZAGE

China Lianhe Credit Rating Co.,Ltd.

iR 3 MEFHELAR

& i E AR
HA %™ Sl B AR S SR S35 FH A ) AR S SRR T7 3K
H A ffit SR S SR 35 2 5 AR LSRR
% LS R+ S [ < R B SRR N R RN B K R A i 5
EBITDA S S S T TH+H
HA B R B A 55 B A 5 x100%
ERANEES E AL ENEIN X 100%
El g A b 55 B HE 9 EDIIRN X 100%
HN LE A3 8 RN < 100%
FHEAR R | FREAFY B A B x100%
P B i A ORI AP 834 557 < 100%
g s T BT/ 2% TR B A E 25 Z A< 100%
EBITDA & 5%k EBITDA/FI B3 H
T B G+ 4 A AT SRl B2 5 M S R B+ SENIR B G ah B 7+ T R G Rl B
AU AR I 7 e SRR T R BRI AR B P B AR S A
B — S T 7 AR DR A A — A B R RIS 1 B — B B A6 10 XSS R B — /e [
FHEA 1k 23 D B (14 H A B T

DRSS 58 AS T

AR B B T TRH G ARE » XTIES R 24 7] 8 Tl 55« BESL 73 STHUR S5 4% — 5 BB B0 ) AU B8
S

-11 -



BeSEEHbEIRZAGE

China Lianhe Credit Rating Co.,Ltd.

i 4-1 IESFRARAEHMESERFRIRERESX

BR A RS UESR 2wl IR Bt o (5 S R 0 WU SN g, 55 Rom il : A-1. A2, A-3.
B. C. D, &—/MaHEHIIAHATIOR

FAlRE & X

A-1 NP, AR BRI, Rt

A2 AT R, 7R

A-3 EARN BRI M5 A R AT

B EAATBEEEAR, A —EREL X

C EAATRBERAC, S

D AREFIIEAAT

iR 42 TRREREREEX

BB UHE VR B S S RSk — 4R 12 A A7 R AT RE AR . BRS R B TP B
W

WRRERE [FX

ET AR ATRIR R, R T GRT I AR K

Fasi PEAPRIREE, AR5 RS G T BBk

T FRAERE AR, Aokl T SR 1 T Al ek

Rt FEPR T B0 D 35 R AR, AR T ST AT, BRI

-12 -



BeSEEHbEIRZAGE

China Lianhe Credit Rating Co.,Ltd.

BRAFATPAEA FRnd] 2T
E BRIE A BN A PR/ 8]
2019 5 — A B ek T A0 RIF P R4k

AR AR S M VR AR 5 B A5 A R 55 T, IR B0 1 A8 A U1 300 i 08 04 P S5 40 2800
WHFFEEBEAT BRER AL, BREA PP 1 S I BR B PP ZONIAS 8 I ER B PP 2 o

IR SRR 27 BB 00 A7 BR 2 = LA IR 45 B4R BR R VP2 BORHE B 2R R SRR Bk, EIBGIES
JBcAR A7 B 2 ) BAS SR U R % 2 G O A T KA A, BRI RE NS A R ST 9 0 15 SR 0 AR A
SOMR BRI, [ IRAE TR A A BR 2 = B K IR 3 B 15 B2 45 F RS (1A R Bk

KA B A5 5 U 0V R DR UE 23 B A A B A ) AR T8 A BRI AT 48 8 3 358 R A S0 1 i 5%
FFRAE R, WRBLEIBIE SR B0 A7 BR 2 =] B KA, O IUAF A B HE B Rl REXTH 5 FH 5 47
AR F I, BRE BHER 2 F WOEAT L B A, S XZ S IEAT A, P8 ST
RS PP R

1 B BRAIE 73 P 03 A PR 2 =) AN BE S I SR ER R VPR BB, S S0P E B0 435 JE 1200 A 0 o 340 i %3
{5 AR AN DL I, R A5 7T LA VRS

R B RFR IR N S 5 PR SR IO AT PR A ml IR AR, 4% RS R i HH LR I 0P 2
T RNEE R R TR R FAH I E K S 3 e BR IR PP 5 AN EE AL

-13-



	2019年第一期短期融资券信用评级报告

