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*JAU: 7 75 2 (%) 186.99)  253.30| 289.34 232.95
W A 2016 4F | 2017 £F | 2018 4F i%g ;f
AL ONn) 76.74| 75.87|  83.58 67.56
HRIE A TE) 25.52 2292 1516 21.18
EBITDA({Z%) 49.88 4560  37.94 45.42
DD 2 FH 2 (%) 45.07 47.03  42.76 47.33
P34 A B WS 2 (%) 3.48 2.98 1.66
P R I (%) 11.80 8.77 4.92
SR IEBITDA(fE) 8.05 10.26|  16.03 14.62
EBITDA F S f55(f5) 3.45 3.28 2.37 2.89

iR RS ARAT AN A U2, 2019 FZEE M S5 HIBEARLZ G T

BOBRR: AN FRARE . FIHREBARBIN, RO EE
S

R BHEA TEE

P gt TE

FLiE: 010-85679696

f£E: 010-85679228

BR#E: lianhe@Ihratings.com

Hbdlb: Abmtm X @ E A2 S

rRE AR K EL7)E (100022)

www.lhratings.com

Pl 31k -

TR =

BT SRR A RA R (LR FE#K
“CONTE D RIS R DA K A A
BRI RE TN SE A VTS, BRA BBV A
PR 2 &) W E 22 {5 E 7 A A BR A = LR AT 1Y
2020 FFFEE VYR R v 2 (AR 25 1270
E DN AAA, ZIFREE BRI A AR
R DT IR R A RS RIS, et .

L

1 AFEZIEELERRILFE R ETAT L
03, ZRE T84 L TIHR,

2. AFENESRESE e, KNSR AR
iz, MBI ST R R R Y, HAE
iUl RN RN TP S p L P 2
SeFRESIA PRI

3. AFIMBIREBOVYE, HBIRABEE,
WARFFIE LK, B ish Ry,
B HUCIRDUBES -

4. NEIBEAIGROBARTE S, BIRGE %S
KA, W HZE KRR AN T IRE
AR SRE R

xiE

1 AAEENS SR REKE R, %4
DERIE L ARSI 9 I A5 PR 3R i
BOR, RARMNFIFRFEE R DL RTE

2. AFEUE RS S ST I AT I B R L
Ky HITHFERAEZR 37005 F KRS S 00A
M HUAG RE AL 2 2y 1) KU 4% BUK &
1, BABUETFE ML 55 B A7 AE — RE BAH
e TR I 77 ol 55 R e 77«

3. BHEAFBBTIRIERIHTE, WS AT KT
ETb, w A m R AR SITER DL 15
M) 75 8 0

4. FEMAGHETLGE . AESF T 2L




BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

AT MV 8 S T LB M TSR 7 A8 LR R0
NAGENF . BEARITIS . BELS
RGP B 55 55 K Je e AR — e Ul R
Wi, B VSO R R 2 N i, AN
FsE VEA Rriom, EAK AT




BSEETFHEIIRAG

China Lianhe Credit Rating Co.,Ltd.

= PR

—. KREF AN TH 2 Z AR A R (A TR 208 ) #
A, RS TAT AR RG] (AT AR “BREFIE7 ) s Frtag ARk, Al
o T, e RARAEATARAE,

= BREAKRKIFAFRIKSTAT H AN MBI X RN, BKETIE. FEAR
5508 ARG EAEATR IR BAT A MRS . B, NERIKK A .

Z. BRETBEHRBEANBATT FRAEFRAE NS, A ALSEGRIEN B L8
WPHRIREERBT AE. BN AEHRN.

U9, AR 69 AL RIS T IRIE S22 09 N 313 3R BATSEFe AL 7 O 89 0%
SR, REZA ) Fo EAAEFTLL LR RN AR T S 3ol BUE R AE L.

A RRER FTARRRERSS, FAEREA R L. I

N ARHE AR AL R K B A AT G5, ARBERIFIFAN L, £
H AN B T Re R A R AL,




SREFHHIRZE

China Lianhe Credit Rating Co.,Ltd.

ZIEIEERPEIRAF
2020 £ E FMEE MBS ERIERIRE

—. EFER

AR A RAR (LURERR “ %[5
WES” B “AF” ) ROLT 2006 4 8 H, Wit
HEMBEAR 15.10 1278, FTEFEZIETET
RIEHBMERAT . R ERHIERERA
A A A SRAIE 25 I 0 A BRA B IE R 4 4028
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SN B L B AR R R B K T s P BHARAT ML 45U
N R, BN A L B R 4L R %5 2018
SERAR, A S IR K 5 LB 3 K
FENTFAE B2 E BRI 5 5
SN K T

2019 4 1—9 H, Z{FiuEZseBliE g

67.56 12.7C, [A] b4 K: 18.30%; S F% Fii 21.18
275, FIHHK 102.69%, 5% 1 4F [FHS52I
B, (HiT AR EE WS Z AP IHE.
UEZ7 1137 S s B BURF R EOR, AR RiL
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£ 3 FRPEAMR Fha: LT %
2016 £ 2017 4 2018 £
H &/ dilk &/ Lk &/ ik
Sl 36.04 46.97 29.97 39.51 25.04 29.96
BRGNS 4.81 6.27 9.38 12.36 8.59 10.27
BRI 15.93 20.76 13.34 17.58 4.24 5.08
HE% 7.44 9.70 7.32 9.65 14.92 17.85
Fre g 3.67 4.79 5.84 7.70 4.95 5.92
Fofh BRI 8.83 11.51 10.02 13.21 25.85 30.93
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ARSS, I HERUEZR L 2 37 A MR 55—
PTG TG, B R AT folk 35 KA
KB, ZH5EWR, AFLFERA

XPENMEON Tk B A B B . 2016—2018 4
#2019 4 1—9 H, AFEIGLNSE 5 5Bk
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305.25 127t (L& 4) .

k4 BRAXHELGAH  #ii: Lt
BiH 2016 ¢ 2017 4 2018 4
MRS (D 235.74 256.37 209.41
i S g A = 3251 90.40 94.25
21 5E [l 0.11 0.75 1.59
=12 268.36 347.52 305.25
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Rl L 55 AU SR I — B, BRI
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AR R R A 2y S A
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A HEATFRATEAS LA Al 3, E

A5 BNE) U RBATL S AR H

A M AT 55.93 1470, IPO A S HIMEE
Iy HEZATIES 11 NG 15 475 215 B bR o
& H R kot 150 H CELHE 1PO K PP 30 H )
74, BRRREITE 5 A4, P4 13.41 12
TG, BT R E A, MR AT IS
ST K o

B AL A

2016 4 2017 4 2018 £

e ¥E S8 ¥E S HE S

IPO 12 117.65 17 90.56 2 25.97
JEALZE K 20 243.72 7 126.84 1 1.56
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