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E Tt 5 BR A
2020 FEE—HEHMESERITERIRE

WFRLER
FHRKBAERAER: AAA
TR RE: 1RE
SRS ERAER A-1
TR B 8]
202002 H 14 H
FEHE
o H 2016 £E K[ 2017 2EK | 2018 SER zgg;ﬁf
PEPE AL T) 716.89]  796.79|  780.39]  838.38
H A %™ (f¢.t) 551.93  662.30]  653.93  663.82
H A i fii(feoc) 343.08  408.45| 40745  418.11
S5 ULTT) 327.85  391.73|  389.44]  390.72
AR 2 (208) 208.85 253.85 246.48 245.70
PR AULIT) 131.83 176.19 164.84] 159.65
* (14 J8) 199.22 242.90 235.52 232.93
B A 5 515 (%) 62.16 61.67 62.31 62.99
AR/ B(%) 66.18 72.54 69.99 68.54
AR/ U5 (%) 62.61 70.63 59.40 52.42
G U5 (%) 94.61 97.37 84.87] 76.49
* B 75 % (%) 274.70|  367.30]  263.88]  255.52
oM H 2016 4E | 2017 4E | 2018 £ ifi?
EVIA (L TT) 33.76 35.11 25.38 15.85
H#RLEAL ) 14.15 12.14 6.71 4.33
EBITDA({Z,7%) 29.19 28.73 23.51
EDl 2 (%) 43.98 50.71 57.94
T3 B A B % (%) 2.71 2.00 1.02
P15 v 55 1 U2 (%) 6.91 5.25 0.85
SRS /EBITDA(f) 11.23 13.63 16.57
EBITDA S G5H(f5) 2.89 241 1.70

Er AREAT A S U RME; 2019 £ AR AEAZ T
AR AR, FIHRA AR, BAR R

73 Hr )il
W R AR

KB Dob pEATR

BiE: 010-85679696

f£H: 010-85679228

HB#E: lianhe@!hratings.com

Mok LSRR X @ E 4 K2
rhEOCCRIR: K B 17)2(100022)

Ptik: www.lhratings.com
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N EhBRIEE Y H 2 ool AT A0
Mk 55 I B o

3. IEHER, AW SEHERC R BT DL G B
TAS 1B HE 5
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P RIRE T T~ m A IR
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1. SZAEZF T I AT 6 (KRR S i 371 220 I e e
BN ISR RAIEMm, 2018 SE AR 240
5\ BERBAT SR B E BTSN T
T, BRI R AR E A R R
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ETIEFR P EIRAF
2020 FEE—HE M EASFERITIIRE

—. EXERL

ECiER B A PR A A (PR R “ AR
B “EICUESR” D AT S N EDTIES A R ITEA
"], BALT 2001 410 H, MR E0E B RS
FER B AR MR ZRA FEHREEARERER
N, FEBEA oAl 12 SR N BT 3 ) Rk BT
(LA RUE R AT . 2007 459 H, ZrpEFK
S, HAbE A A R A ] 5E 17 [91 0 %
B E K7 A B DO I R WA I B e
WEFFA MR ITAEA R, WS I 5 A7 82 A m v
BEAHN 14.64 1270, 2007 £ 10 A, Jbmifb =%
WERARIEXE LR “EoiEH#knARA
m7 L, T IRINESRA 5 B Eifi. 2009 4 10
H, AFVAFFMER S A B, 38K )57 W
MR AT 19.64 {476, 2017 ES5 H, 2
Al VR AR ARG M AR R 10 1 5 1K,
M ARAR T S 29.46 14765 2017 4F 10 H, 2
FAEATFRAT YA 4.19 10, MR AASH
N 33.65 1270, BE 2019 4 6 HAK, AFVEM
BEA 33.65 1470, 1R AR 9 e 18 T 4 Rl g%
AR T AR (LLRFER “Eoousss” )
KN EER R R E TR
CPURfRIRR “2BEE%ER” ), i KRR
RIS LN 1.

1 2019460 A8 WA KBEFBREL 245 %

B R gL pl
2 6 G Rl B A1 R B AT ) 21.43
ZHE T EFEERIUEAH 13.54
A B B AR A PR A ] 6.03
LR SRR HAT PR A ] 4.30
SR o e AR AT BRA 7] 428

& i 49.58

BB RR: 8 KR, BRETEEE

NEIGE VT IEFAL; IEFHR SN

BEFRAE T RS BTG BN S0 55 st in] 5
WEHEAME SR IEHEAE: IEHEE M,
R RS UEAF RIS IR AR
Berp AL S AR AR s RS
LN

B2 2019 6 HR, ARMEREEA 141
FAEFENES, AR AF RS AT .
HIN A TS 15 Ko Aws I E A IR
A (LU “Eociite” ) o EooE R
A RAT (URREHK “ExmEbr” ) . Bt
B BT PR AR (AR fERE “ EuBs” )
Ec i B G R AR (BUF &R “E ol
B S EE e E A R ITEA T (B
NEFR “EIeoL” ) s ZFFEAF SREK
REEGHRAR (DLURHER “KmEEE” ) |
HHENL R R AR A k(S H
BE R AR AT IEERAERAT . 2#
BIARS ELRGRTTEAT (LR “%
WEMFEER” D) « RHROREEREHRA
Al (BUNERR “%oedkse” ) « D nit®
BEEHARAR . AIE R E T B %
BEakl CHIREK « 2R TR
B8 % e A PR A A 5 e ez S ARG 5 7
BEEARAF I 10 KA EIRR T 2945 .

B 2018 TR, B 780.39 14
JG, HAE RS 106.77 14765 T
533.92 1270, H AR SESLIESF 3K 126.46 147G
F & WL A 246.48 14T, {$7 4 164.84 {¢.7T.
2018 4F, A SLHE I 25.38 1276, 15F
1 6.71 1.7

B2 2019 4 6 AR, An] TS50 838.38
.76, HP& P EESAFK 151.88 1476; Hfiiie
# 592.67 1270, HAREESLSZIESR 3K 174.56 14
JGs BT E AT 245.70 147G, H#EEA 159.65 12
JGo 2019 - 1—6 H, AwSLHVENIRA 15.85

b\ b\
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{¢.76, ¥FE 4.33 127G
ONFIE MR 2R A AR T A LS 18
T

NAEEARN: ATt

= KEAGRSHR

1. KRItEAF

A FHILE 40.00 1270 A N 43 AR AT 5
Wimht . Hb, CRAT HIEAASA B
Bl 5 A 4r 20.00 1270 . A% 0 B 5 5 400
T AR 10.00 1275, fiiZ# R 90 K, HAk
RAT KA RAT NS ARG R L e a5
HR) LR Py A

2. AAFET AR

AW IR B I SR W e R T AT
TBN G 5 SR FAERE AR S 1L (0 HLAt A 9 B2
e

=, ZITAKHERS

E o7 A A ml o el 21.43%,
TCA YRR A A 7 85 = K AR 22 E o5 T
HIRFAL A A 49.69% KA. B & 2019 4 6 H
K, Hx&EE5H—8Ursh \E T EEE
B AT 34.97% 0L, HE Tua o A\ B9
WM 7R o 228 B BE 2500 1 Ju 445 100.00%
AL, R ElSEBREEHIN . el B B 22 AR
TR BN IR A8 8 ol iy B %, k4R
B i M A Al A B e I R ST AT, R
TR S E A I SO A E SRR, A
JEEAX 54 & 0L B 5 1

FE e &AL T 2000 4F 12 H, g
30 1276, R—FK UGN EAR T2 Bs JEE
BB K Ak, 7R BE A
KEVBUT Ba S HE . BT &5k 55 Y0 B 7 25 0F
. (56 AT AR SRS, GFTS
AN AR IE FE RS, SEIAR A B AR, ok

TNAF AL ZRE T PR E S HRA A .
CHRE G RAF . ZHE SR E
PR AT A 7] 5 22 B e R i B A IR A 7 4%
FERTAR, FHAZRKERESRT AR,
FHerbotof 22 0 o L 4 A TR PR B 1R 2 I L 451
N 62.60%, EtLZRBRIPBAELHRAAN
60.00% , %@ HE o5 8 A R 5T A "N
49.69%, ZHE LIRS LKA AR AN
48.00, BMHRAT M ARA RN 6.89%.

AFEE T EONTERBMAFREEN (W
sk 2D , JRENLHNSAT RIF, &IE B E kAR
WA BBAT S HIR ST, AFNAHEACE AN,
BT AR SRR R Wi 5 A4
Rz b4, eis it R Tl 55 R FE .
B —TJ71H, AF TR 3 — € R EER,
N BT TR — P 56 3% .

ESITIEFAT IR R KENL2 KB
ISR L HREM L, AddET <+ =
T ERESFLAIY o ZERIELE, £ 2017—2020
N, ARPEESE C—A . BRI
P2k E 2. TLRBRIL” fR AR e o ST s AR
B, SREN R, REFA B AR TEN
PezeHE, EmsaSmiRgaes, LB hRE
BRMREAR. wmi.

AT EBEN SR AFEE LS EHRE
LSS . BERARATIL S . BERES . B
B 55 DA R a2 T A RS IR T
% BT RTINS .
AR, ARIIBEE CLUR P T Ik
A, s AR A, DA R R 2
TCARRSS oK, A F S AR BN
(I TTRR IS L ZE 2, 2018 4E32 T BE s,
K EZN S RPN I A BT NI .2019 LK,
b5 T IHATIE MR, AFSLNSS . TR
TS HEHRBOL SN FEBHA Fr |l o, ik
545 IV 5% B %t 7 g 33V 5% [RL L 5% A I 45
WNFESE TR

hul
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A2 BREAMR 5 AT %
2016 4 2017 4 2018 4F
oA & M SIa & # SIa & # SIa
gl 13.24 39.22 10.42 29.70 8.31 32.74
EZHE S 8.44 24.99 10.02 28.55 9.57 37.71
BRI 4.63 13.71 4.75 13.53 2.92 11.51
HERKEIE 4.96 14.69 6.69 19.05 0.74 2.93
PR LS 1.42 421 1.75 4.99 1.52 5.99
FHAthk 5% 1.07 3.18 1.47 4.18 2.32 9.12
RN 33.76 100.00 35.11 100.00 25.38 100.00

E; EAb RN QR A EE A O RPBRBIE TR AR A ETEH GIEIANF

RAE KRR B SFRARBTA, BRETIEER

AR AN F X EHEESREE L
. AT I b 55 S5 AN ) 6% <5 RS S50 1 A
G R A IR R T R A TS L M S 4R
HEHE, REEH. maHEUANTE S
ae TE. ARSL S HEETE, FTEAR
FUREME . B Mg R IR 4RSS . ik
T AN Sk e 5 R i e A
BEGRIEA M, IR E R iR IR
NIERE, A T B R G ENR, RS ERFE:
TR, MO TR B KSR SR A 5 BURF SR 46 (I
#3) o GAEMERITM, EFRZIEI I
Fs R, PRSI LR HER N 4 i A AE
%R BRI, g adlk 55 T 58 4 H
2, TSRS SRR M. BT A
TEZRAE WA ER TR, HIE A2 1)
BN R, ARSI REEN A
BRI, AHIE SR LA WA
R TIHE, AAFEEMERKPRER
—EETIs EAY, ARG LEE
R T PR, 2016—2018 4,
APPSR A 4 %53 10N 0.0379%- 0.0330%F1
0.0317%, EBHEFEES, & T F3K
o 2 BIRIEGLRE I, AR A F ALk 5L
ANFFEERE, SPENMLUS N DTk 23— € 1)
Werh. 2018 4, AFSLEZL LN S FIRN 8.31
fe.56, HEMINKIELE N 32.74%, ~AFE
BRNKIFEZ —

A3 REZFRIEARGHAFL  Ea: LT

AEFFh 2016 4 2017 £ 2018 £
e 24260 21017 15005
e 774 466 90
&it 25034 21483 15095

Er BRI AFNE) 0 R, ACERS. QBF

AR A8 FR, KA TASER

2019 F 4, RENTHA FrElE, 1
HR LG G E 1.15 Jifl

AR ETr, AR

JG, SEMA M SN 4.94 {20, B B

AT K 12.34%.
INFIEZRE L 55 2 2R 3R s 8 . AL

S = O Bk
]

GRHS - ALAL b 55 F A 5 A 0 11 440 1
Lrp b B s B S ST R BT R 55, B aR Bt
A8 A7 BT IS A R £ 5 g 1m ]l 55

TSR EITE RS . IR, AFNERE

HURE Y5578

FV 2% 52 T 35 3 B g, B Adoll 25 JASE 2 31
—EW AN UEFE AL SN TR 2 —E ()%
B, ARREENV O I TR RF SRR T 8 % 2018
R, NEMEHZE SNSRI 187.51 /26 (I
F4) ;5 2018 4, ] SEIUEFE LS #ik
AN 9.57 4075, dENMRARILLE N 37.71%, &
AT FBEINFKITZ —

R4 GEREALSHL Bl AR

m H 2016 4E 2017 4B 2018 ¢
il R R 107.28 127.57 90.63
S AT AR 49.64 79.44 95.98
2 7€ W[5 R 7.49 2.34 0.90
it 164.41 209.35 187.51

A B A NG 0 BRI
AR A8 FIR, KA TSR
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N 2010 4 11 H 3RAE WS 2 1% HE T i il ¢
Rl 5%, 2013 4 9 H FRAL L 7R SIS A
Rl % Rl 45 R RS AT . 2016—2017 4F,
AFEEAT SRR, e R E E e R
77, BB AL 55 BB CR BRI K 2018 AR LUK,
EM SRR N7 NSRS ST, AR
TETT R mh ot @l %5, RIS P b B
AR GHAT M A5 B3GR i b 25 FAS A B
Wi . AR 2018 AFR, A F] Rl fhge ol 25 AR A
90.63 1.7

AN FE 2012 4 9 H 3R HEFF B2 Fr ) e i [a]
W55, 2013 4 2 HSRIETF R IRAS BT 20 5€ e [l
%, 2013 4 8 HIRTFIIRAS 5y it I 52 o Mk 45
Ao UTAER, A F AR T Y R E XU,
JRE SR ST 55 U R 2 K, 25 I IRl 559
BLFREE TR, #E 2018 45K, AFIEFRMAR
H95.98 14,70, ZI5E MBI 0.90 147G .

2019 FELISk, 2 &l g g b 45 d it R i
SEM S A AL SRS, AW ISR T 6
JEANZE VB s TR SR o b 55 A 4 HE R 4 7
WIUH , [FIE Y e B, ST I0E R
R FI T RE /1. #0% 2019 4 6 H K, A
Bl R AR AT 111.80 1200, B EERRK
23.36%; MR RE 66.08 1476, B EFER
P& 31.15%; 2019 4 1—6 A, A SLHiES
& A4S 13N 4.23 1206, B EAERIAE R %

A5 FARMLGER

17.58%.

ON ] (A5 B ERAT M 2% BLFE A SR 0 H Rt
BRI, BEACSIH 5 2 i B ARAT B3
51, BURCEIE R B RS i A5t T
SER, AEVEALIE KRR R, R
RN, DA R IRE AT 8% L,
PRS- o H ik, AR R T H RS, SRk
FRRLTT . JRIEATH 6% BEFRGUEEN
B, FEGBFEIS R, PG R
T H . 2016—2017 4F, i RATIR®E, A7 IPO
HE RSP ESREY T ERRg
F At F5 AT BEURL, O =) PR BT S A T H
BHHT, (RS SHA T N B =iolks
BORARIE, WO FH = AR A M 48 R B S R A
EHIEFT FFE. 2018 4ELLKR, TPO it &k
i, W FTF AT D . B =055
FREIRIE, AR EATI S = T, HEE
FORBHUBLRE BT, BT & = B lE
FH (R 5) o 2018 4, Aw] S HFRIT L
AN 2.92 1270, ZTIHATIE RS 2 ji 4
FE KR TR WUH &7, #2018 4K,
O F] C AR A A AL ER R A I 2 A T
H16 1, G IPOTIH 6 4, FHRETEHIH 7
A, B =RIE 34 MARIRETH 41 4. A
H] I H SR S BN EE

B A AT

2016 4 2017 £ 2018 £
o8 RITHE AREHEM RITHE AEEW RITHE AHEW
PO 4 13.55 5 27.75 3 15.19
FHRNTE 6 147.16 8 82.57 16 220.36
AL 15 121.93 17 112.50 19 68.72
=R R 24 31.95 17 5.74 4 3.99
&it 49 314.59 47 228.56 42 308.26

AR RR: 8] FRARBTH, BOTEER

2019 AR, A JBe iz IR ab B2 A7 i B
fE G g, BB K 1E SO AT
25 RHTHD ST i A F AT LS5 BLRLEY

AR A A )4k 4 OV L, BRI E ik S
WANEE ST e SRS f1: BRI g nT #5137
ABS 255, 2019 F E¥4E, ARFESER 7 A
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JEBCRT 12 AN H , o IPO TLH 14y,
BRLETE 4 4, 8 3 O =R R &
TR &40 123.85 1470, 2019 - 1—6 H, 2
A S BHERAT I 5 1 IRON 2.09 14T, B RAE
A 3136 K 39.10%.

AF BERTS EEAFEN I
PEL [ B 2 AR DA AT AR PR R
RGBT, AR, A FI AR R
BBt ek, TE ARSI AR (TR T, 5
e sTi'e
iRy B BTSSRI A B, iR
B, R BERENL S, B R
R GERME, FRARTT Ak s v AR & B ST
SO AW E e EAGR TR, IREE
PR IK s 38 P4 D80T = Ao b 45
B, gl g . TRk, A HERE

R

R, ARG S, E SRR

2y

==
7E

e MEHFR T BRI EK (WK 6) o #
T 2018 R, Aw HE B S B E R
193.73 {276, b, g7 BT RA0 142.25 147,
PAANERIFN AAA TG N 32 I S 4
B 2.65 1070 HERTERE11.82 1470, FH
SRt MES GRS HAMIFF TR
37.01 176, FER VAR R &S 5%~ EH
FEa AR BT AR R B, R B A
FE B  A REF . BB T,
2018 4F, ZiiipArihicm, Aw HERTS
WeEs KiE i, BEAR DR R BT,
FER TR R TR E. B2 2018 4F
K, AFIEERENSHH 3 EMRFRERE
HYy, SRR 1.53 1270, S iREE gk
% 1.00 f070; BHER BT IAAE — BB A G
H B R SRS S AT A A AN 3.44%,

SRR K, (HAZUESS — T3k shst i, HE JER S BUE 57 L HATA M/ 3R AN
R bR R, B SR T R R S U 4 117.18%.
%6 HEHEFLEHR $f5: AT
5 B 2016 £EK 2017 £EK 2018 £EK
HIR K EME il liEnd BAREEE Bl IR KEME il liEnd
&S 43.14 0.11 6.63 0.58 2.65 -3.01
4 3.47 0.33 6.03 0.49 11.82 -0.43
iz 40.78 2.07 77.36 2.26 142.25 236
HAhES 34.26 1.43 35.15 0.44 37.01 0.17
& it 121.64 3.93 125.17 3.77 193.73 -0.90

VE: BRI AR E) v R RE
AR NE) R, BRATAZHEE

2019 fELLK, A iiimE S, iz
Wi LB, AT HE R R T BRI A
BHLE, HBHNlE, WRATFRAT LI,
FEIEAN I BRI BEA BN 2 ot . (5
RRETL, AR E R, FERNKRIE, £
BifE AR Bz b, oD A et &
22019 4 6 AR, ARAKEREN 240.64 14
JG, B EFERMK 2421%. 2019 4 1—6 H,
AT BEAF 4E T BE S SEH T ER 1.80
fe.75, B EFREIHEEELK.

AN G R S R AR A W
Ak 55 FiTsE 7] PSS, FEHR P HRTE

IR S s

P

BB T, THER, EEMELT. RITE
HIE . FEHM. T RemEKEE ST,

g~ EE N E NS et VAN 8 SN ¢
FHAL A 55 8 B A D7 AT T — R
He, eSS AR, B R EALE B
B RJT ), S EEhE B ) P i RE

FEMME, NEPRIEZ Y E S B R
5%, RIS H T T e Thag, 3
1R SRR 73 SRR L 55 8% T SEBLRN 22 8
. LK, ZEEFMER R, A7
O B S RS TR . R 2018 R,
AE G E B U 813.01 1478 Her, 4R

L= A
i
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AV S AR 168.83 1470, EIRHE A
MV S5 AR 641.78 40, 0; T 8hE B dinlk 5570
BE 193.50 1270, B2 W FEA B N (LR 7).
IR, A G SN 28— & 13
3152018 4F, 23 7 LB = HL S5 FHIRON 1.52
{¢.70

A7 RFEERLENBEL B LA

) SLIEANE 6.71 1270, TFHEA R R
A 1.02%, PRI RN 0.85%( LK 8),
BRK RS T B

&8 maEAAER Bh LA %

W H 2016 £ 2017 £ 2018 £F
R 14.15 12.14 6.71
GRS 52.62 44.22 33.14
ERIAIES 43.98 50.71 57.94
FEIUSON B 24.16 30.17 28.97
P B B IR 271 2.00 1.02
SFE R I 6.91 5.25 0.85

o H 2016 £F 2017 4E 2018 4F
EE T EHEIE 154.21 210.76 168.83
E ) R PR EDL 5 998.83 823.53 641.78
LU S 50.00 0.00 2.40
it 1203.04 1034.29 813.01

JE: BAEIG AR E) U R
IR NG IR, BRAFTATRRE

2019 4 BpAE, B “RImIE . PR
FEE” MERT, ARG E S R
BRI, B 2019 4 6 AR, AR S H
A 764.75 1270, FILL TR 21.65%; Hrb, 4
LRGN 16032 1478, SERE S
KR 583.43 1470, LU 5 B 21.00 12
JGo 2019 4F 1—6 H, A LI 5= &8k 5
BN 0.55 120, B FAFEFRIH TR 9.34%.

AT EEBEK LS KT AR AR ECE
br. B CBAL. Eooilk. Eociite. Eool
By KBRS, one M BiE s £ .
2018 4, [ 7o H Frsc i ENMIN 1.68 /47T, 1§
FE 0.61 12.70; B G RASLIUENLY N 0.62 12
TG, {FFNE 0.29 1270 B e s HiE RN
0.11 127G, #FiE 0.01 1276; EICHARSLBlE
YN 1.13 4275, #FE 0.22 12705 B otl#
SEPUENIRON 1.10 1278, #F1E 0.74 1270; K
BRI G SEBUENNV RN 3.92 127¢, 1A 0.81 12
Jhs ZIUHEESEIUEIN 1.07 1478, #FRE
0.46 47T L BUAE IEBUIR S5 B A SEBLE RN
0.67 127G, #F)iH 0.43 1270, AFFAaLS%
WRm) vz, AFTFEERXF = miE R
PN 3/

MR R e bR G, "B AR 5UE ST
AT s S RIUBSR I IEA M. 2018 4, &

BB RR: 8 FHRE, BRETAZEE

2019 4 F2P4E, 32 ai Tl T3a 471 1 8l
B, ARGV T A A E S A E s
()38 05 10F 27 A 5 AR S S AIE 3 MY 55 R AR 4
KARME T AFEN NI K, FE S5k
AR bR EAE F SR E . 2019 4 1—6
H, A SsE WU 15.85 1276, ALK
42.83%; FFE 4.33 1470, [FELIEGK 86.52%:;
I35 15 58 P U 2 26 1.72%

BT AR R\ 6 B S Ak
R RIS KRR S BRIRAR L B
WARAE R 4 ST SCRER &, BRE BE
& VPG A R A F R e E oiE 2R I A BR A J
FEARKIE SR N AAA, WFH R ENFE
CPE L B VP AR o RSB R T 2
IR TR ) AL G

M. ZITANEEERS R

TR, AR FE@EL RS HES . F
T B A7 A EE 2 T8 R AT I S 1 77 A e A
2017 45 H, AF AR ARG m 24 i AR 5
10 434 5 I, o] SR AR 2 29.46 127G
2017 10 H, AwEEHEAFFRAT S #EM 4.19 14
B, A E SR B AIE B 33.65 1470, BWASE )
ENFETF. 2016—2018 H/A A B4 /3 20 FAR |
“RLIE ) B A i A 55.51% .« 48.54% 5
75.29%, S 4LERBIROR, HoE T 2018 iR
LI BBy 4 el R 4 v, 75— e fE
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