il RN

B£&[2019]786 =

IR EERERRSARAE

BRefEAFRARAAEBLN TN EEERKHERA R
OB A TE RATH A B AR AT RSP,

IR EEARRERATTEKIERSFSEN AAA, FHRRE
% “%i"

ImNAEEBRBBRATBAFZITH“12 735 02”7 “12 735 03”
NEGRHERFERA AAA

i/

TS AP AR

Myk: Ao w T H A X EE s KA 25 PICC X AR 12 & (100022)
w36 : 010-85172818
% A : 010-85171273

http://www.unitedratings.com.cn



BSEHTHRERAGE

United Credit Ratings Co.,Ltd.

N B ARSI SR

P

REEREIRNDBRAF

NEMES 2019 FEIRFIERIRS

ERKEERSER,
REITPRLER: AAA\T TRRRD FaE
EWRIRRER] AKK PR ok
waEREs | w0l |

|

N TR T e

BRI | BRI wi | wm | 2R/ mnm
. — MY ceEmiT 2018 4F
12777502 | 301476 1Qvf‘|‘:‘ AAA AARA SH29H
o o 2018 4E
12777503 | 204476 | 54| AAA | AAA | Sl

BRA: JHVREDWERGRAF
BHRAN: SFCKAA TR ER FHELRIE

LR

IREFIPLRATIE: 201945 23 H
FEMSZHIE:
BTN

HiH 20174E | 20184E | 194E3 A
B A (25D 1,196.02| 1325.08| 1,260.82
i E R (L8 704.14 779.21 809.28
K% (2o 82.73 96.89 97.73
A% it 116.05 140.99 147.59
Bl (2ot 715.68 723.80 143.74
HFRE (20 108.22 109.46 28.17
EBITDA ({Z75) 149.86 154.19
ZE MR IAR (2t 162.13 -12.68 -60.31
EOLFIE 2 (%) 19.88 16.18 1045
H BT 2 (%) 18.78 14.76 3.55
U R (%) 41.13 4120 35.81
LTS AL L2 (%) 14.15 1532 15.42
WAL (i) 1.76 1.63 1.77
EBITDA £#3R 5t () 1.29 1.09
EBITDA FILE 54 (4%) 23.98 31.77
EBITDA/f§ A& &1 () 3.00 3.08
#HERH

o H 2017 48 2018 4

B (L) 1,233.62 1,363.06
s (2ot 713.29 794.06
BN (2ot 717.57 726.10
HRlE (2760 110.83 109.52
B (%) 42.18 41.74

1. AREMSHBEASERT RS0 R, BwsdEn
R E, AIRE PR HIET AR LS5 A T A
NEF 20 a8 RS AR P, EHREAR R ‘Ll
AR R AT ENR S, CRPEATER b AtER
FTAFH” AT KT S5 3. EBITDA/MSF 12 A& 4 it
=EBITDA/ AR FTRIZFH R THIFIE AL, 4. 2019 4% 1~3 AM
FREAZT I, MAAEAFREN,

TR ==

EREZEAN, TR EER KA R A A
(BAR#R “TVRER” 5 “AR”7) 1ERARK
E EBERARESEMS 2 —, B E MR
RIBR B, A8 KBS S 7 R B B
BARW RS JI AR WG58, B ZE Ml 5570l 55 A
WRRSe A, AT s, et R R\ T
LEHHREFMBIKIRFE . 2018 4, AFRE
PR R, E IR EE MR K.
R, BAERAWPERARAR (BURER B
EIWR”) WRERFAET I RSE FTHE
T TEBE . AT H R A WK
B BRI EH T, 2EENNEEN
i S R R T R 4h A S K SR B AR
A

Kk, ARFH—DIMKRFREN, KE
BEmi, FEETRIRFRIERE. ML,
E BRI IT MR R, AR RRHTES 16 B —
T

AT RATH “12 TR 027 A1 “12 79K 03”
HITMRELWVERAFRAT (BURHERKR T
RIDNER”D $R AL AU 254N vl #i 1
TR . TR TALEER] R A 7 35 B
R, NEAREA, 17l E . B A
Ko 2018 4, IR TIEFEEHBN R, H
S 12 TV 027 A1 “12 7R 03”7 i35 H4E AR
IR B — e FARAER

gL, BRETPRYERE IR B E AR KA
BRSRAN AAA, TERBEN “Fae”, R
R 12798 027, “12 VR 037 HIETIE
RN AAA.

T

1. 2018 #F, FEEWIRETWFKRETHE
MERT, AFREFHENREEK, BE
HEMBRLTEREKT, REFETREMTLRE

TR B R AT PR )

‘\



BSERTHBIIRAE

United Credit Ratings Co.,Ltd.

X 8) At IR R VR BARAE

Gtz

2. 2018 4F, nFEHE MR EHE
TREFIEKC, FRAl@ “fEHl” S H E N EE R
Gk, EUAMER, RN RL.

3. 2018 4, AFEIFEEE MW RED
B WA AL, AFPUAKRES
AN 5

*F

1. WM ERBRE N, PAEEM
LUFHERE . PERR G WG TS
IR MM, 2018 SR ER 44 235 2 7Y
K, ATWAE AT ARG AR,
[ A1 bR 3 AR (R A BN B 38
G, N EHIG B VR EAT I TS G B S50 R
& o

2. An5EHBRAEKAESAL A B A
XA RN BN SRR E8E Kl
FRBEM R OHEAR B, AR T &8
KPR AR S FE

3. 2018 4, ZIRFEAT WSS NATRM,
2\ F R B/ INIE R AR E R B A B R B
LB INE R .

S

%5
w75 010-85172818

B4 : houzz@unitedratings.com.cn

F R
w7%: 010-85172818

BR 44 lik@unitedratings.com.cn

f£E: 010-85171273
Moub: bR WEIHXEETA KRG 2 5
PICC KJE 12 & (100022)

Http: //www.unitedratings.com.cn

JTINAE R B R TR 4]



BSEHIRERZAGE

United Credit Ratings Co.,Ltd. /;} ﬂ{ﬁ‘#ﬂ&ﬁ?i{-ﬁ?ﬁ%

ERPRIRE A

R B AR SRIZIF R F RIS RIFRA RN S (FEASIPR) 58 g HMAREL
X F, BAEWTR, FTRARSTFLENERA ALY AIFRT AR, BN, NE
MRIKX F o

RETFREFRARBATTRIAE RGBS, A LS EHRIEAN S LRI
WRREZET AE, BN NEMRD,

A IRIZ T BRS040 17 R L6 R A IR BARAE A 3 69 3012 IR AR B A AL
895k AT, KEIFEMN Z e AT ERINANTER AR T FEEL. A PR
IR PR IR 09 IR R T R A2 8] R s AT &

ARIFIFERE R TARKESF, HEAXMAEGLZR, 2F.

AIRIZIFRARE F 5] MGG IR ST A X A B ir gt R AR, BRSPS AT
RFOIHTHARGETE, BHAE, TEBRRTTLEOREREIE, 2KAT
BB EFe I TR B RIF BT R e A 3t L3R4 6 A AT B AR dm 69 A8 5 ik A T
1%,

ARIZIFERREASBEZBALZ AL ) MAPAAABA R, Kk () 7
FHEZIN, BROTRFHEETRERIZIFR, RBRIZIFRNGEL, EHELHNITR
st RERAFRATRALET,

, B
DA 5%%@%@ /gkv’

AN CT e I

I MAE R BB A RN 3



BSERTHBIIRAE

United Credit Ratings Co.,Ltd. /A\éj {ﬁﬁ;&ﬁgi}g&*g\%

—\ EFER

JUINREERBG AR AR (LURER AR 8¢ “TRER” D #i &£ T199746 H6H TR~
RTINS B B A A B Al IR F A IR A R . 200546 24 H, £ i AN REBUM
INAITHERT IR [2005] 1035 (R T FE WAL MAELEB R AR AR FIE R F1) M &5
R BT R AR [2005] 2335 (T HBBWAL MREERBRMARAFMHLE) #tik, 7
IR A BR A A BRSO, DARR e 7 BT 3 A FRA 7] 2R BN B A4 R

20104F-8 H  ml i i Wil e HE 77 P IR A B BR A B H DA 5 RAEF U BG 22 5 i
Wb (AR TIRER: KEAR: 02238.HK) , JEMHE AN %6.15/470. 2012431, 2
Al IRATFFRAT ARIRSS, IRG T IR KFERERGARAF, HIE LEIESRZ S EH (AF
faifR: TVREER]: MEEEARS: 601238.SH) .
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FIFIMPV . 20184F, A w8 821849750, X EAFEIEK8.54%, Zx& 7 Bef FH % 499.18%,
W TR @K Aw R A& 8213.85 /54, L K 7.09%, HA VAR, JRFERS
b VY 34.67%H127.12%, FEZ G TICEA. Hk. M. 8. At EEMESEERIEN
Giotik: JOVRIRH AR NI SE R AR R B B 3 R Y & T 9 25.02%, 20184 A BN
53.5215%H, X EAEHK5.23%, FERHAF MM TIREMTE (GA3. GA4. GASHIGAGS) .
JRAEHISUV (GS4. GS5. GS8. GS5i#fH4:) AN EIMKFTEL.

BT, AFRHAZENSH SRR SRR, A m RN EEORIE . %= i
RO Rk RIBUE R 3 S AN I B A R T 3430, A m 3 — D) VR A VR AE AT
LRE SR L, §REHAR R AR SHEAREGE, AWHEE S B A SRR
AT, EEIAWF MBS AAR, BHER “HR. BKER. BEME” =RKODHRE.

AFRAE MU SRR PRS . SRS EMSUV . 20184, E N FEAT L
HHIMZ R RO, ARSESN CREHRERE) |, TERHE. PR FEMETR
M ER LERE TN K; FEEAHCMEE LR Y, MPVAY R FAE KIEIE£108.02%; =
PR ERSUVEE B FFA B .

A5 NI RAEFT AT (Bl T, %)

= i REER 20174F | 20184 | RAILLAEFY
[ fE4L GAS 0.47 0.41 -12.54
s ﬁ?ﬁg‘%;?igﬁiﬁ%ﬁx &t GAG. 24.92 35.50 42.46
SR | WE. B Uz, BE 20.56 22.49 9.35
MPV mpmge R, BB, £ GM8. GM6 3.76 7.82 108.02
Wik, CHR. f£4t GS3. GS4. GS5. GS7. GS8.
SuUVv %, Fhig. i, 8. Bt Bl fEREE. 113.50 107.38 -5.40
MR, XAk CDX
HRETRVRAE | JVRAEHE GAS PHEV. GA3SPHEV. GS4 PHEV. GE3 0.52 2.00 381.36
&t -- 199.69 213.85 7.09

FTA R IR 8] RA
i EA PO RRAEROIEERNE, NEBRRERE RNES AN HESE b A E P 5t

BARE, 20184, AFIHET ZATEE AR ERIT R IR, FEELHE D B IR 4 SR A
HE MRS, AT ESE TR, SIS AR,

(2) PR

20184, /A F) 7 F 22 P A &40 ) 99,1004 F19,349%0 , 7= 4l MUASAH bt _E4F 43 i K- 122.550% 71
124.30%. SFHERDKE, 20184F, AR EHAEPREMNEREIEIN, EERER Ml AL Bk
PERLE P B TR RS B AR K65.44%, L RB AT BT, TR TS

%6 LENHAEEETHEL (245 4. %)

HiH 20174F | 20184F | ELLZH)
BE (GRS 1,567 5,046 222.02
s 2,601 4,303 65.44
it 4,168 9,349 124.30

T RR: A8 FIR

JTINAE R B R TR 4] 10
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RARE, 20184, v i A 4N AR KIEE I, SEEIL R AT .

(3) HBEREM L

N FEEI TS R I ERRIE T IR E S, #2018, AR GEFGE. BEE M)
WHEESAEENANE. T, ARXAEETNESEE2, 731K, B2017F KRG N125; FE,
o E) B HOER Y I S IR E R B oNAT A6 1, AR E RA R INT7.99%.

MRE, 20184F, A TEF RN RIEIEE RIT,

3. BEEMAMFR

A 2018 )%, AFEEFANEEIE, 2 AR EGY EOH, 2 5H bR s, 2
AR A = R i — P4 T, @B RBA EHE— P K. BE2018F K, AREEIH vHla
PA170.76427G, C#%%120.05127C, MFHEKES0.71TTC. BN T IR 764, BAL N
JE T8N

R T ANE) R IRALR (45 AT, HER)
A E 20184

TiH THRIBE A R W= 2 e
SRR ERE T 36.95 23.01 2019 4E 6 A 20.00
JVRE R ARG 20 TTAR/AE CHTRETEYR 46.94 28.14 10T BF 2019 4 5 A 20.00

&) R ETH

— (10 735 BF 2018 4E 1 A

R EY R 55.84 W10 | 00 T S5 F 2019 4 12 1 22.00

JURATIEI T 7 Red KGR 24 T3a0) 31.02 2680 | W Q27580 O 201547 10 A 24.00
BB ' ) Z 2~24 T3 45T 2019 FIEHG™ '

&3t 170.76 120.05 - 86.00

Pk kiR 28 24

4. KIAZ %

NEEE. RESIHERZ, ARSEE. BEMLZ MERM T TR R R
SHERZ, WK T BEKERRBERIS B E. Ar KB SR T AR A T EHAR.
FT AR AT P S5 s S AR R AR, BRI TR A F A =28 MIE R T, REEEReE, BIK
ZERA, RANFAKTERBEHE, FEAFEERZ. A7 555 E A Ik EE G ) AL
Gy IR B RBRITIEAGA fo s ST R0, AR %S5 IR B 451 35 O ) S oA /N i
FRIFIZ .

A8 2017~2018 28] XEER HHM (45 124, %)

e I REK T RIGR it R 57 % [RRERTT BRI RS %

E| B LA L E| BB B
2017 4 98.56 20.05 35.50 4.96
2018 4F 109.85 16.92 42.76 6.01

AR RIR: 28] R

BTG, A EIRIRAS G MR, 5/ SR e M & e PR 24 Rl 2 ENL S AR R o

5. LEAMF
20184, v BOSUK R i U Bk 35.82 Ik, A7 B JE R B 11.08 IR, S B JE i kR 0.57
K, BTN IWRATIXT ECRE, A &) RSO 8 e R & & TAT P K, 71

JTINAE R B R TR 4] 11
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FIRUCBU TARLTHPKOT s S BP RFUCRUE FATLR R, (LR 4 7 458 OB el
SRR BB NN, B A TR KRR R o LBcRs, A 3
1.

£ 9 2018 #FREATdk EF NG 2R EREL (f42: R)

UEZRAREG AT R JOZ ST 5 SR e R R AR bsS Tk 7€ 4
600418.SH LHER A 13.80 24.76 1.09
000572.8Z LR E 4.14 4.56 0.39
600006.SH KRR E 2.87 7.35 0.77
600104.SH VR AER 23.73 14.13 1.20
000625.5Z KR4 4123 11.81 0.66
000800.SZ —RESE 30.43 9.51 1.41
0175.HK HRRE 4.48 16.81 1.21
1958.HK LR E 7.26 6.41 0.90
601633.SH KR4 46.39 16.26 0.89
-- iR rE 13.80 11.81 0.90
601238.SH TIR&ERA 40.49 11.56 0.58

Ptk K: Wind
JE: Wind 5EAPEE LR 4giF it EAEAXE R, AR THRTLET A TR, ARARIEF%E—FKF Wind 4645 .

BAE, 20184F, NRZLENRAI TR, BLERERBERIAET FATILEEKT.

6. 2EXE

(1D EEAREE SRS

AR EAM. L FERER. =22, ABFERPRSEREEEY TR EIERR, 5265
JRAL I8 Al XS A F] A E ML STEMIECR . B A RIFFEEREAT H WA RE T I8 TR A% D BRI
PR, RIEL T GS4. GS8. GS7. GMS8 Z3R13H 2 & 2 INr MM EER, CEMAER. H
Ry ER=ZRMOLIER, ENETREOLE, TVORR TVER TIREER. JIR=25%6
B A A R 2B SRR . IR E Ak I SR S 2 E L S Bl s, A w]
FHIRDL I 2 BNV STR] e 2 52 BRI o

(2) EERBEHEARAGE AT

NE BRI EE A FEIRE RS RSB AR (RS ROR H T 32 ZOE ROl T E At
MRS R, AEE KBTI EAT AR A LE BRI E LT, IR AR S &7 Z &R
RRAERN, SE AT RBEARARARERG G E TR SR, ATRE A MEZ S E AR
V55 Ko T A 3 BRAN S 0

(3) AP EEERRA R X

AFHTHEER R A BRI NI SRR W Ees . ke B R LR
By MRS A T RIS R LR AR TR TR, A AR
MZE B KRB ABAE S i 5 2 1) Bl S RIS A R 35 KSR AR A% L Tk
R BT R bR, TN AT BE 20 2 W) B R 7 A AN R

(4) FRIRAC 5 M

PN RIPFRIGIILEK £ 5 R TT BT RIKAZ Zy & RN, 7] 5 S5 R R SRR AE 2 1Y)
PREC SEMTIR I 52 Sy AN XS S AE AR A L5555 . SR o WSR2 I il AR T SRR AS 5
(BT 75 SRUE HLE i & SRR JI 22BN SR FE R0 o

JTINAE R B R TR 4] 12
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7. RRASE

2 =107 W, AREFAK CARRIEEIHT . SNEOTIEE” BIARRIEN, i <=1
JAR SR ZE 7 BE300 /%, 7 RE R 21X 2I80%, My e HEIRAE A B B bRs MRS SERT R |
B TR SRS AR O TR Tk E Tk, SEELA AUk R SE
Bl st PRl PUERAL =5 T B R R

TETABBURE: SELEHRIBWINEG, RO G . FEASERG sl mdAE,
SEEAH PG FRE MR e A AR L E AR R, NSRS O T I OR B B,
SR RE T, PTG EZ YR M DR N ORI E R R, S E ARSI
B, IR R SR R B R AE R B GRAL SE S iR A RE T B, R SR
[FIALH], R B A R A S

BTG, ARIARRKEBEEW S, AT RS

£ MEHh

1. Wit

AF20184EM R EK O A A5 2 THTHE S BT CReR @S0 #it, HHE TR E L
EE 518, 20194E —FREE M 455l R F 1h. A 1 VR S IR G A 1) (il 2 v i)
FABFHE Gl o 2 T AR 0 B A R 22 [2018]15°5 (6 TAEIT BN R 201 84F & — F AV it 454K
TG ANIE RN MR ER AT S BORA T, X %R0 51 H 3E17T % . 201845/ F] H
WA RAIILR, HAP10F NH R T AR, 15 NAER 6 Tk & I3RS AR AT
Bfr278. 520174EAHLEL, 20184 E A R EEN S R KA, MHRSTFBURIES:, UEHETRA
Al Eb .

BZE 2018 K, A F G HH = M11,325.0814. 70, ffiiA11545.8814 0, AT &M (F/%
RIS A 1F779.214 70, HA )8 T BEA /] A E AL a3 & 11765.5014 70, 20184F, A w]SLIlE
B NT23.8012 7T, 1 FIE CE/DBUR RS 109.46427T, HA )@ T BEA B A & 195 FE
N109.03127C; A E TGS AL SR miRFi-12.681470, B4 K BLE A Vi B INEN-92.4642. 7T .

HE20193H K, AF I 8%1,260.82147C6, Hfidi1451.54470, Firfi HRE (5
AR AT 809.281270, HAAIE TRA R MIATA B T94.971476. 20194E1~3 5, AFISEINE
WS WN143.7412 06, §FNE28.174276, FHH IR T BEA 7 BT & 18 FE27.7814 00 &5 1E3)
FE AR IR S IR B A-60.3 11270, T4 S I &SN 35 IN%5i-99.0912. G

2. TR R RLEM

(1) B

HE20184EK, A&7 M%i1,325.081270, BHAEPIEK10.79%, £E A& AEFEE S 80 AT
o, WA 549.97%, ARENT ™ 150.03%, TANTEFE 5 LBEY) R 3.9 I A A, AT
PR R R A1 o

BB

A 20184 K, A AT~ A 11662111270, BAEVIH K2.68%, FEMBEME4LE (4
63.29%) RIS EEHE K IR R (1510.44%)  HABRIGR (&iF)  (56.74%) R (4
10.16%) /.

JTINAE R B R TR 4] 13
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B 20184 K, A w1 M 4419.081470, BFEWI15.28%, FERT A MIRELET
FZHMRAF (LURREFR “T VRS D WAE R E R ATk b prslc . 2w 5% 5% 4 3 ZONEAT 23K
(1590.83%) FIHAMTMH 4 (H9.17%) ; AFHMIE MRS WA ZIRE S, ZIRE5138.4212
TG, HEHEE, FEENMER. SRR, AL EARIES . A7 H BEARRIIE S A7 MRS

BB 20184, A A M UCEEYE K MUK k69,1512 70, FFEMIHE IN30.721270, FERMER &
WK, BICESRIK FEAE LSR5 RSO IO b A e, AUAR20184F K, A A ML S5 47.57
278, FEEIARITAICZE (1599.98%) . #RE20184EE, 4w MUK K E21.5912 78, &
TR IAIKAE 2,491 70, THEE110.34%; MIKESRE, 149-LALA I 589.43%, 1~24F (1) 3.30%,
ISR s 3% R T VAR A M AR AR AT 44 1) AR 3R 40 o7 RSO ok A R AR 0 ) EE 51 962,97 %,

e AR
BE2018F ik, AF HAMMNBGK (Git) 44.61427C, BUFEHIIEK25.47%, T2 R BUR A
I

A 2018, A FAFIRIKHANE67.3014 0. BAEYIRIRIGE K 101.09%, == R b~ 44 =36,
JE AL B 7= Bl it A 3G IR 8 A FAF SRR T AR 40169731200, FEMEMEL (527.55%) KRk
i (1768.59%) M, RITTHRERMNHES2.441270, THHELEH13.49%, FEEIREATIESE T,
FES IS AEAE — 8 NATHE ), A 7B — R s AR AU o

RSN FE =

A 2018F )i, A A HERBN 52662971470, BAFVIIEK20.28%, FERK BB T K
ST IR FE R KRR R (543.70%) . BER™ (1520.95%)  LEEM (4
12.91%) A RZCH ((55.70%) HAK.

HAE2018F K, A A KRR 7289.7312.70, BV K12.64%, FERA AN VRFHA
IRICER R ZE Al PR A 7] I BER B UL R & 8 A R N A 8. A R IR ¥ = B IR
AH. JREHE. THREESGE MW LLRECE M) FRPIEIRA R T . #iE 20184 K,
AT ARV MRS, 20184 F 15 KN & B A BFE 70,5642 70 . A T AR AU 5 0 28 AR
Ko A R ) 2B SRE

B 20184, A ) [ 2 ¥ K I (4 138.8712 70, BUEIEK14.29%, T3 AT VIR 4
REE L) IUH . VR RS ) S s U RS TAEE NS A Al [ 5577 7 {6.200.0912 76, 3+
BWhpERELERY (H41.29%) . PLERE& (439.45%) . @ T H (45.99%) FIfEE (/&
10.47%) Rk, A7 BitiHIRATIH57.374470, B T71.33%, R .

B 20184 K, Aw| LB r=85.561470, BAFMIHEK13.15%, FERAF WK LHE K&
L FIF ARG AR LR R(E160.17/470, FEHEHE R (526.86%) MEH &k
LTHEAR (169.12%) #Mk; RIFMER57.931270, THRRERE%16.671470, FERALH LKL
AHAR,

B 20184 K, A w|JF AR H37.80147G, BAFYIKMEIEK100.87%, % ZF™ M KH B
I AT

BE20184F K, An]ZMRTE G 1163.621470, HIHAR AR T ] h4.80%, 52 FR LLFIHK.

& 10 A E 2018 R/ a) f 7 Z IR (42 42T %)

%H RREW | HLBEHIHE ZREHA
e 3842 hoo | K (RHUESAROUE R I RIES: . 77t UE SR 5Bt
S ' ' AL T 7] NPT M 55 AT BR 2w L I E

JINAS SR B AN AT TR 3] 14
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AFFULE PR JRARAT 1) e A 46 4
7is 12.48 0.94 K, AR
] 52 B e 0.59 0.04 fE K
LT &P 0.51 0.04 R
KA S I 2K 10.51 0.79 B3, AR
GG 1.10 0.08 fiE K
& 63.62 4.80 -

FA IR 8 R

BE20199F3H K, AR T~ 6111,260.821470, BAFEVI/4.85%; HAFENTE = (543.10%,
AR BN B~ H56.90%, AT = & it —5 R

MAAE, HE2018F)K, AFHEHBRERGEK, WaE =Lt
PEs ARSI =, KRR A 5 E s AR B

(2) it B A &R

ki

BE2018F i, A n]tfii G 11545.88147T, BAAFEHIEK10.98%, FERIAN MGG INE; H
o, VBh U 574.19%, FEVEN M 425.81%, BLLIREN G, AR RS R K.

HE 20184 K, A FN A E11404.991470, BAEPIIEK10.23%, =2 B RISAFE A & [F)L AT
JRORR At R AT R 3G I 8 A B ALSN 67 5 0 2 b AT 240 S AT IR 3R (1530.30%) i B T35 T
(55.41%) « HABRIAS K (&t (1523.54%) FIRUSCAEER S RV AEI (524.06%) #49

BE20184FE, A T AT AR K NATIK ER122. 731078, BRI K:2.64%, Horp VA 2E4E8.3512
TG, NATKER114.381.70; MATHR T#21.9014.70, BAFEWIK15.44%, FERNMAEH TH, X
G EEMGAANIEEE K TS, HAR AT R (Ai) 95.35427%, WA K13.43%, TE RRIfTEE
G R WAk S RNV A7 97464270, BTG K 18.58%, 3= B &R 55 2wl WA Il A7 3K
Syl T

A 2018, A A HERE) 11151140.8814 70, BV K13.17%, = Z R KGN AT EL;
Awl AR s e E BB KHIE R (510.91%) . NAT R ((557.32%) A ENEE ((4521.68%)
o

BE2018F K, A A KIAEK15.361470, BAFEWIKIEIEK170.12%, = %2 R RHh5E 75 R0 A8
AT i 95780.7544 70, HBUFHIEKA.82%, FERRKATHIAZEN (FiZFfifR: 18/ VAR % MTN0O0L)
Bl BRI £530.54147C, BUFHINEK1.39%, A NEBUREN).

B 20184 K, AR 4ih6i55140.991470, BUFHIHEK21.49%; H ki 655 531.28%. K
15155 168.72%, HLAKIAMGIS N . #AE 20184, AR T MR, A% B AL AR K ]
5155 RAM L4 1 A41.20% 15.32%111.06%, 43 AIEFEN] EFH0.074NF 4 A LATANE 4 Al
0.55 A 7 i, it 5 AR BB

BZE2019F3H K, AR AGEIF451.54470, BFEVID17.28%, B RIUAE R K FDI A
ORI Ay S AE kel s, Hoh sl 9765 15 68.19%, AR BN 74 1531.81%, ARFRSh fft 5 ta T
o 20193 H K, AR iB6i55147.59070, BFEWIHEKA4.68%; FH=ffiid., s nas
A B R AT 5 55 8 AL HE 2243 51 935.819% . 15.42964110.77%, 5% S AT 4042

iR &M o

B A 20184 K, A A FHM G TH779.214470, BV K10.66%, 2B R A5 BoFE N,
DL PTG i« BRI AT AU AR I ARG I 8. MG S5 00K E, B 20184F K, HJE TREA

Jok, BB )
Bl

S
I

JTINAE R B R TR 4] 15
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F R ETE BB 5 A & A 51 11198.24%, VA8 T BEA R () A B A s AREAS . BEAR A FRFIR 4 B A
HANE, HEDHIN13.37%. 29.24%F51.27%, Fif &L 45k Fa e A fi .

BZE 20194 3 HIK, A FTAHER G 809.28 1470, BAFWIHEGK 3.86%, FERKAELANEEK
FTEL, RS S5 BRI BN

MARE, HE2018FK, AFMGHBA G, TlRsh AT A FEBEG SRR E,
HUKIAGS NE; ARG ER ARG, ERSECRNE SRR, FrE E& NS mfaett—
i

3. BAEEA

20184, ~ESEIVEMLEYIANT23.80147T, B EFHKL.13%; SLIVE ML ANEL116.45140T, L
Y0 1.37%;  SEILEA)IE109.4612 G, B AR K1.15%.

WA B FH 7, 20184F, A wlE 2 &1198.1712 7T, B FAFEK3.09%, 45 . &Rk
FA A A 2% FH 23 1) 1551.68% . 41.44%7F18.42% . 20184F, /3w 444E 2 H150.7312 7T, 5 L4AEw /b
2.44%; EFLFEHA0.681247C, B LMK 15.83%, FT RIS INATEG WK %R F8.27/4 T,
B RIEEK66.81%, £ RN MBI ER. Hraeli 4B K AZ OB U R BENSE TG
% H-1511¢70, B EFERDA.6610T0, FERFLEUNIGI. P EZRF) T B 350R 25 H I8
DL AR a8 20184F, A FE] $R IR N13.56%, B EAE EFF0.264 FH 4, AT
F¥EHIRE IR A K

AFGEAIMIAREA] GERR TREZMEE . BEM, FFRE 2 RiEid50%, K
JEE R e AR K, E SR E 1 5 5 i a0 A F R I DT R K . 20184F, A A SEIL R TR U A
90.031Z7t, # FAFIEH8.11%, ARG 5 E N ANERT77.31%, AERNE R EERIE; AF
BRI K — TR R oy AR \RBLE A B KR, 28 TARAER . B, BRGS0 Y
BROPHK, SEMVATRERPIRA, A TREAA R A FE S ARG 5E, 7l
TR BT REEM IR EMRERS SRS AR AFEE. BREMLET R S5EH,
AH, ZEFHRREAETHAGAE, 07T H R AEREVRE R BB AR A8
S SN BRI RE A o

20184F, AR FEARWE R LA RS T U RS 2650 N 13.08% 9.76%K1114.76%,
S EAE R30I T 2 A 273N E 4 M4 024N 4 s, BARNBE A T R BE . AREAT LR L
THEORE, o~ F &R R R T AT R K

F 11 2018 5 £ B A AL BAFRERL (B4 %)

WSS A E HIRR BRI R BERME HEEFE
600418.SH AR 4 -5.88 -3.20 8.65
000572.SZ WERE -28.64 -16.93 7.01
600006.SH KK 8.00 247 11.45
600104.SH R AER] 15.67 7.25 13.25
000625.5Z KR E 1.45 0.19 14.65
000800.SZ —RE 1.93 1.26 20.16
0175.HK R 31.62 17.09 20.18
1958.HK bR E 9.93 13.14 24.36
601633.SH KR4 10.24 5.24 16.69
- LR AE 8.00 2.47 14.65
601238.SH T R&ER 14.94 9.34 18.56

kK Wind

iE: Wind 5IRAPAE Lk 4EART A EAENKER, AMETHRATL EHAE)#ATe, KA X4847%— KA Wind $035.

JTINAE R B R TR 4]
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2019E1~3H, ZIEFATWEAE FEEm, AFNKEFSMERD, SLIlE BN 143.7412
TG, {RFE28.174478, 43 A R AU/ 26.11%8127.76% .
RAE, 20184, ArlEMBNGIY, ARSI N, Ui E bR ) 3 2R YR

4. IR

MEETENE, 20184, Ar|&EESNIMEIMASTIESMLIG, B EFEWAT7.14%, FER) IR
ToF 5% B VR U A 3 14 B AT T BT 88 v B IR 49 1 886.2214. 7T, R L 4FIE K 13.82%, FE R
FHBEN P PE RGN e, 32 IR LM, 20184F, ARLENH AR SR EZERE, 3R
HAEE12.681270. MU SEIUR = E, 20184F A L&Y L 108.35%, 2 &l W S i A5 4
o

MIEFEIEENE, 20184, AFFEIGS A MMM A115.29147T, i FFH/1>44.92%, F2E
FRWL R GRS BN I 8D PR S8G: ARBEOEZ L& 171101478, 8 B4R 10.51%, FER
P SAT Aok DA AR B8 = RO B P R 2R & o 52 BRI R, 20184 A R 7T
SNP4I A AR B9 N 18,1142 0 i A 55,812 7T -

MERIESE, 20184, AFERIGEHILIMALLLIMLIT, B LERD68.41%, F % £H2017
FENFIAEAFFRATIEEE , W B R I & R K BT B s s & th 79.1812 76, # b
R K3.31%. Z RN KM, 20184, A% WIHEh &I BT 4i-24.7407C .

20194F1~3H , AR & EHNIMERIFH-60.311470, HEIESNINERIFE-42.631070, FHDE
NI E4.1440 7T

RMARE, 20184, AFIKLEES) . BEIHEME TGN I G HiF RN i mt, Ba I
SEMVIPEA BT IR, WO SEILR R AT R -

5. 121RRe

MEE ARG RE kG, BIAE20184E K, A Flsh bR A ) LR 43 5] A=W (1 1.76 65 F11.66f%
NPERLOMGFNLATRE, BT RS AR R R A B N, AR IR RS
15.771% N5 %210.801%, AT MAGT 5 AR RE /) U0 1R5E . BAAE, A F R GIRE Ik
o

MK AT fE 1, 20184, /%] EBITDA N154.19127C, B 4EHK2.89%, HrdriH b
9.68%, AT 110.52%, TH A5 BRSSO 52.84%, FIE L ET 5 76.96%. 20184, A H]
EBITDA F| 25408317715, EBITDA 4 #Bf5i45 i A1.0965, EBITDA X LS A1 4351 45 1 AR e
FEiR S .. BRE, AnKEGRE IR,

BE20193H K, AFTXIMELRFDT, ToAE N A A E KR IFA,

HE20199E3H K, An (FIFOE) HRMBRATIRAE S50 368.0014 70 1 Al FH 4% J&
173.00127C, AFIAEENR RIEIE; AFENARKHB LT AR, H&EZmTIRE.

FRAE A =) 42 L o BN BRARAT Al A5 AR (HLAAE ARG G1044010400665490V) , A%
20194F4 H22H, AFIAMFAERGEF O IA RETHE Bids, SRS BELENRE .

MARE, FREEIN, ARG )RR
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I\ RRMRFHEREENI DA

MEF=IEORE, HE2019F3H K, AFMERT™ (RM%EE. ZoHMEEmu . RflE
) 1K334.914478, £y “12)77K027 o “12)77R03” FEEEA4 (B0MLIT) HI6.70f%, AwRI4HK
BEEXF “12)7R027 L “12)77R037 RHEASGHIE SRR S §757809.2814 7T, £ “12)7A
027 . “12]77R03” FpfEA 4 (501470) HI16.1914%, 7w R A A B 42 28 8 7 R % 72 e v 5t
“12]7R027 .« “12)7YR03” R A AT RS BIIR G ) PR AE

MEBFIE M HKTE, 20184F, AT EBITDA N154.1927T, %44 “12)715027 . “12]77K03” 4%
PEAL: (501278) 3.08f%, AR EBITDA X “12)79502”7 . “127 7503”7 fis A&7 s A &

MILGTE LK E, A F20184F & 78 i 3 = A I & AN 873.5412 70, #18 “12)71R02”7 .
“12]7R03” AL A (501270) MILT.476%, ARSE G ERMAN BN G171 58 HFEE R
e

ZEE LA B, HERERAFEAENHEZ RIIIVREA =, =R R E . RN
K B8 SBEE D ARZ NS, AFX “12777R027 « “127775037 HIBLERE J1H .

. EBURIPEFR T

“12)77R027 A “1277IR037 A wEl s IR AR F B A A A OC S A AN AT R A ST RAE
LR,

1. JAT R E AL

IR PSR 12 20004F 10 H AR HE M T BUR €O T BOL T ML HL Tl 58 = 2278 A IR A 71 45 DU A
AFEYEY  GERF [2000] 21°5) SCHFHEHE, £ MIRELBIARA R 5 M A EERH R A F
etk PR, &M TTEUR EA B REE N EE T AR . B E20184E K, [VR TIk4ER
M BEAR30.31Z 7. M TN IRIBURFZRHET N T B B AT R ABCR], F T R E R IR AR
IR AR [F100% A% A

R T B T B E R R M 5, REWE SR, REERM. RIK&AHE
KRS, BAMLEREM ™. . HERAR.

20184, J R TR SBUE R NT26.1012 76, FERHE ] HER, HEE S Wi .

HE20184EE, VR TVEE BlG 31 % 7= M i1,363.0644. 70, 11 fi s 41569.0012. 70, FT ##L 3%
(BB R G ) 794.061470, HAPHJE T BEA R A H L 21426.231476. 20184, T VR TkEE
S E SN T26.1012 76, §RlE (BB AR ) 109.521470, HHE T REA R A&
HAE58.5812.70; & EEEN AR I B A-12.6014 70, T4 R N4 S0 Wi 1 N 451-94.1442. 76

JR DM FEM ks M TR TS X AR A %4485 el K s iR RN 8 R,

2. TATLERAMSSHT

J R DM AE B AL 20184E U S5 4R A S 2PN 55 B CReR G40 &t HFHE T
AETCAR B o TR Mo IR AR 0 5545 3 4 HR DU IS A AT () AL T U] R R FH AR e R
HoAth A RN E G i o

BE 2018 FJE, VR TIER % KA 1,363.06 1270, BAEWIK 10.49%, % RN
J RO R A7 B2 A A % o 3G 0 8 H R sl B P AR S B 55 2 i) 5 EE 50.07% 1
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49.93%, TP EE RN .

A 2018 4EJE, TR TIVAERI A S% A 569.00 1470, BAERIEK 9.35%, FERWILER
e VAT ORI HABRLAT S BT 8. K imah 76k 75.05%, AEmahfifid 24.95%, 73LAsh6h
it E,

A 2018 4FIK, J VR TMEERFTE HM G AT 794.06 147G, BHEVIEK 11.32%, FERKRY
e R /D B AR A i 3 N T

2018 4F, J YR LMVAR FISEIUE SN 726.10 1476, B FAFEHK 1.19%;  SEHLEFINE 109.52 44
TG, BRI 1.18%

2018 4F, J R TMHAERIAE TGS BRGNS B E 2= A BB R A8 RN R i
W, A AU 23500 12.60 12T 56.52 A4 JGH 25.83 /47T

A 2018 K, T VR LA RE 2 B 2 SR ERAT K AR 4RAT 4 LA 32 45 %0 $£56.0014. 7T,
W AAE FH42.00127T, T VR AR Al e b 7t AR 1 1@ »

AR H BN BARAT A I AE S Bk CHRATHR, HLIME LAY G104401040665400U) , £
220194 H23H, TR TIAER LA RERE Bids, dAEMREBEAEN R,

B 20184F S, [ VR DAV T AME ARSI

RARE, TR TAERE=FIRNEZRET RER, G EEme k.

3. PERRIREN

MARCRRERTE, DL 2018 )i VR TV AR FIWE S i i &, “12 7775 027 Al “12 79K 03”7 1
BEREATE (50 1270, TR TAVER G =BT 3.67%, (GATE EHEM G 6.30%, R
K LEIESPBERNER “12)7775 027 1 “12 )75 037 a4 (501270) MBS EECN
17.57 1, B &R

SRR, TR AR RFEAERTT “12 7795 027 A “12 775 037 fME HPRIR LA B R /E

+. ZEFMN

PRESIAN, AFMERRE FZ AR ERIE M2 —, BEME R R R, &8 KIKE A
AP REIB DRI, BRI SE AW 95, BNV AL S, WP RSE T ARSI A
A 2R R PT BE 250 T 52 R IARAR IR . 2018 4F, A FNAZEM M RARFHEK, BN B4E
NIESE . R, RGPPSR ORE RIS B i UL N AT HAT S S A AR H R G B R
RBRERE RS . BAMIRE A P TR R EE BB i it th A DR 3 AT e s 4 w5 F /KPR AN
AIFER o

Rk, AFPREEPIRBERBN, K E T, IF H R el e . B, EErf
TR g, AR RRNITES A it — bR .

NFVRATID “12 7797027 A1 “12 7R 037l IR DMk AE B AL B0 26 1A rT U R i D
ERIEE R IR DM RBR A RERA, EAA KR A, ATk A s, 557 K. 2018 4F,
JR LM EERE BRSO R A, HXF “12 7797 027 A “12 73R 037 g7 AR ORUIIR AT — e B A
Ao

gi b, BRE PR IR B RIIE IS0 AAA, PREUJREDY “FasE”, R 4Efy
“127R 027, “12)7R 037 I IUE FISE 0N AAA.
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Mi#E2-1 PR AR A AR AT

FENFie4F
by/ifE| 2017 4E 2018 4E 20194E 3 H
B (2ot 1,196.02 1,325.08 1,260.82
FrE#ENE (7o) 704.14 779.21 809.28
A% (270 33.32 44.10 49.87
KIS (270 82.73 96.89 97.73
RS (2ot 116.05 140.99 147.59
BN (25 715.68 723.80 143.74
WRNE (270 108.22 109.46 28.17
EBITDA ({Z70) 149.86 154.19 -
ZEERN SR (4T 162.13 -12.68 -60.31
RSO A e . (O 48.11 35.82 -
LA A (O 17.21 11.08 -
KB R R (O 0.71 0.57 0.11
MEWALEER (%) 113.42 108.35 125.06
MEAR R (%) 16.09 13.08 -
ST IR (%) 12.50 9.76 -
B E (%) 18.78 14.76 3.55
EFNEZE (%) 19.88 16.18 10.45
WHIALL (%) 13.31 13.56 12.89
gt (%) 41.13 41.20 35.81
EEFSEAEEE (%) 14.15 15.32 15.42
KIS AL (%) 10.51 11.06 10.77
EBITDA | 254 () 23.98 31.77 -
EBITDA £ th (fi5) 1.29 1.09 -
mahtbEE () 1.76 1.63 1.77
BEhhE () 1.66 1.47 1.50
MEFMFHLL (B 15.77 10.80 6.72
LEN &R AGE (%) 44.13 -3.13 -19.59
EBITDAIRHEAR S AT (fi) 3.00 3.08 -

E: L, AREM S BRI EHRSF R, BOEAAGRE, RARET RSB TRAERK LS 7| A TAF A 257 2.
B CHAWAEB RART B, “EEBRTA f ERmMeRE SE AATERMS, KREEAR b oRARTAATR AT RKY
1% 3. EBITDA/fF{2 A4 4i+=EBITDA/AIRE ATSRIFMT AT FIEAES 4. 2019 4F 1~3 AWM SREARLFit, XA RFA.
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B 2-2 TR ETWEHBRAF
FEZMFIEHR

HiH 2017 4 2018 4F
B (2o 1,233.62 1,363.06
FrE#ENZE (27t 713.29 794.06
BN (2o 717.57 726.10
HHRNE (270 110.83 109.52
SEESFRER 2 145.31 -12.60
B (%) 42.18 41.74

E: 1, AREF RS RESABIFERM EALEER, RO ENER:; RAEALAL, HBARD: 2.
o KRR, AIRE PTA M SR8 34 4 65T 0 2 T M 52005 .
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CC . TER ™ BUE AN W IRAF ORI BN, BEAA R SRAIE £ IE 57

C 2 AREEEILMRS

KIGTF (Sarfigr) BRSNS LoE CF 2~ 7 EARKIME %K.

JINAS SR B AN AT TR 3] 24



	通知.pdf
	公告.pdf
	广州汽车集团股份有限公司公司债券2019年跟踪评级报告（跟评）.pdf



