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2018 F £ —HE B E S5 TRk S

TRER
EITAERKBERAEZER AAA
FRRE TRE
SHIRM B S ERER A-1
VE LR B (8]
20184 2 A 28 H
FEHE
W B 2017 % 20164ER | 20154EK | 20144EK
9 Ak
BEr A (16 7t) 679.81] 751.57 740.06] 346.56
HH % (fet) 559.75 596.40) 541.98 227.89
H A it (e t) 390.97 430.40) 423.70) 139.65
Mg (o) 369.47 400.04 394,95 127.04
2R3 (12, 7T) 168.78| 166.01] 118.28 88.24
AR LIT) 137.07| 137.86| 95.66 67.90
R AN T 7" (%) 91.71 92.90 87.14 80.26
BT A A 51451(%) 35.06 32.03 22.58 48.62
H 57 3 A 57U5H(%) 38.23 34.48 25.91] 60.58
B A B Ui (%) 69.85 72.17 78.27 61.28
AR 75 26(%) 184.55 179.17| 162.45 422,91
W B 2017 £ 2016 4 | 20154F | 2014 4
1~9 A
B (12 1) 35.60 44,82, 67.46 30.91
FREZT) 6.66] 13.62 26.92 10.75
EBITDA({4t) 34.39 50.00 19.47
EREGESCD) 52.50 41.07] 49.47
PEIEA IR (%) 2.39 6.99 5.88
T35 B IR 2 (%) 10.55 39.53 13.13
S5 /EBITDA(fY) 11.63 7.90 6.52
EBITDA F| 25 8 (£%) 2.04 3.33 413
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FILIESF R BIRAF
2018 F £ —HE B E S5 TRk S

—. EFRHEDR

ARAGUEZ A A R 2 7] Rl 5 22 1988 4% 8
HBOL SR IESR A7 . 1997 4 10 7, &
N RARATHEAE, AR IESR A m) ] I 3
24N E AR ISR IR 514 2 7172000 4 6 H,
HME IS IR 5T | B8 4 N RALIER A
FRTTEAT”. 2007 4 8 H, & EIER &%
#E, M TFHEARTF K XN SO A TR A
A 5 RIS A BR T A | e e & 9, 3
SRR B R R, WMNETH AR KX
AN S A A R A W 4 R AR AR I A
FRAR (BLFEARAT™, HIERINESHRZ S
P . 2012 428 A, AR MAEAFRATIREE
(177 IR E B8 RAT T 3.39 10l AR
T, FEEETE 4 39.56 1470, SLRE AN 4 9.79
{¢.75. 2014 7 4 F, w90t 2013 4F EE )
AETTR, CABEAR AR A 77 28 i
MEAZE 1957 1276, 2016 4E 4 A, a4
AR 2R BE IR R AT 22 3.83 1. 1%, 5545 15 4> 34.80
78, FEMEAE 23.40 1276, BEAR,
AFHTRBR TR AG N 1, R
TP 1o

A1 ) EBMABIFRLS) #A5 %
B & R Y
AR 2 (B ) B A7 BR A ] 30.81
HMAEIEE R TUEA A 11.80
OB B A TR SR A R 1.75
A 2 S IR A A 1.32
R IE R A2 E A IR A A 1.12
& it 46.80

B A FHR, o 1s B,
NFFEAEJEH: IEFAD: IR R

Wil SIESRRS. R REEIE X%
B RS SR ERAE EEE

B RMhBTRLSS; UFREEIIE A NHITR
AT BRI ML S5 s ARES Sl o

B2 2017 9 AR, ARMEREEA 98
FUEFFENES, At AR, BilgsAE.
HRIES HE A TR BRI TS A
A %5 39 My Al ¥ 5 KT Al ——EhigE
TR A PR A w) CLAR faipRe“ihig M52 ZRiiE
R 5 T B PR A A (AR AR AR UE @
™ RUFRA R TR RA R (LU R ARIE
BlUE™) . RFERESEHEGRIEAT (BLFH
FReFRITH4) FMIZRIERC RS % 7= B IR
AT (CUNERRIERYC™); SRR ST
HARAF.

B2 2016 K, n] B 751.57 14
JG, HAE P 123.31 1270 AR
585.56 1475, H A EE SLSEIES7 3K 155.16 47T
AR 166.01 1470, BEARNFHEA 137.86
{275, 2016 4, A F SZHVEIRN 44.82 1276,
153 13.62 127G

A 2017 2 9 H R, AR %/~ 651 679.81
o6, HoE P 847K 107.36 1470 Hfii
% 511.03 127G, HAAFELIZIESK 120.06
275, MEHERE 168.78 1270, BEAF|HHEA
137.07 {476 2017 4E 1~9 A, A= SZHVELIL
A 35.60 1¢.7T, Al 6.66 147G
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2. AW AFRT AR

AR R B o I SR AR R e T
NEPRENTER R, KT8 A FHR AN TR B 6 S A 5%
FENE MR SR I H A R B e i

=, RITAKBERSH

ATV T BOREA R ARNGEL,
il B RS FRAR R, T A B AR R R
AR, AT S S5, sk 2
TR, GEEEKTFAWERE. AFE—
KR AERTSR EBD BhERAR, #F
AT 30.81%M ety I LKA G IHFA A
7] 46.80% 1) A5 -

ATEIHIE T 2016~20204F F14F R J ik g 30
R, R TEN RS R Sk, H AR
R 50 eI & PRE S 5K, 320204 4 Bt
F=IE E|250012, 15571k 60012, BTN IE
F16012, A THEZBE100012, = HUA AL
ANHEANZTILAT20. J9SBl Bk iReg Hix, 2
AP IR RS “—ANd” “PiERE” =K
RGPS GRS “ FOKHT
G0N FESE. DEF TR, SEE
JEm, AR BRI B B LSOEAE AL
¥, SEBURMEZE R ANE R, A RERI
S AHEFHER LT AR, (LSRRI & L5
AFEARFRL, TERIGIMRIA ) R
KL EEEARMEMNIEY-&, Nirakss
PRALIRRR; B RA TEAAN FEALH]  S5 0T
HUEL A BB A ANLE], 325
REa GG ; EARBEEELL S E
B HUANLSS . BB BT BEE RS

AT F BN S RIAIEIE SRS, BT
k5. HENRS . B LS DL T %
BT A m MNEE RIS . B LS . A
RPN SR G S Aok, BEE A 7S
FRIMACDHERE, SRS N RAG IZ 0 WL,
Ml 55 5 B A Bh T A B9 SR SR IE R AL A
GO T 38

g5 2N m i BRI —,
AR, Bl IR B M W AT ST BRI e AN
AEDIAFE O ZS FF T, A T B p s
A Sy 77 AT TN, DLERNAT IR
JRARAANH R B E 2RI R TR
JRASESEaA T, AR EHHE L%
AR, DL EECM+T R, DLaaks
Oy SN N EREHL, LR R A, DATE
Wi T, HATE B LTS R
AR, A F AR S 40l 55 1 0 & AR 45
B, e 7% RS Pn it XRS5 AR,
TR P GEWEERK S TE, A
W Tt 25 7 IR 5 7K AR 45 S i, 6 45 % o i)
W55 RARFER. A E S L
BRKEHD . ZIEBFIF . —iiE, PisE
LK HLI N 4 i A 0En Ik 45 R R s, (L5t
SN SR E—BIMAK, FHHERRE
SR, HU7H, ERATIA TS R R
SESF i e 5 B RO A DG . (R,
AR A F A BRI S5 T TIPSR .
2014~2016 4, AFHEFHZELNS 753 SEBLF
SR 10.52 1278 24.00 1275+ 9.38 12.7C,
AR BNV ISR 44.32%. 34.04%. 20.93%,
220V 55 T4 g U B IO 1 BT R 35
S

2012 4F 5 H, ~w] OA R Bl 55
FUG 5 — UL 25 BE RS (R T 2 — o DK,
AFRIEE R SR B EHp RS RS
R R 25 RS 2%, 1%
Al . JEEMHESE. MERIZRRN, &
ST ARG E A R . IR, A R BT
R 55 K e 52 T i s sk« #2016
R, AFEGEREZFREUSR] 7757 1470 4
S S PRl A5k 45 FLE RO 6.40 1270, B EE
JR A = [ el 5% S BRI 2 IR 3.16 1276, 295¢
% [EE 55 SE IR RN 0.01 127G

2017 SELIK, HTIES R iipigikE —
f, 24l 25 FH Rl R fib 5l 45 T G — 5 KR T
J1, A FREFFE NS T8 PN gk 2L 2 3
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TRERFas. 2017 £ 1~9 H, AFHERL L
25 SEPL T BN 5.87 4270 . RlFE b L 55
JiTH, A 2017 4E 9 AR, A ARl Al R
81.92 1z.ot, B LHEREGRHT LT,

A F R BTRAT Mk 45 32 AL FE BB 7
RS FFMS MmN %%, T
TER, BEAE 1PO NS S 5 g DL & £t 55 7K
B S5 P R, A FHIES AR IR
FREEIGKC . AL, A ARSI TR AT AL 55
Zout R RE, 1RSI A G ORIl 55 I Lt
b, BRGNS, EArERRR R i
FRTE . FFMRYE . B AREE . ATAE A
RS S R R, TR, AR RS
NI T 8 AL, 7E IPO ML 45 RFSE [FIR 1)
THEOLN, 4ERFRRD R =0l 5 s, B
SRR R R T Sy E) IR R R ) i s T
H, A BHRAT IS5 I P ke 2044 R i 3¢
FEEH . 2014~2016 4F, A #REITIE5>
TSI T2 B UON 2.28 12.75.5.38 12,75, 6.68
276, HAFEEWRANR 7.37%. 7.97%.
14.91%. 2017 4 1~9 H, A "SI TTERIT I
F TP 2.15 147t

A FIES B E L4 3 BEAFE R  h#
BEy [EE WA IS R DA AT AR T AR T

WAER, A FIBCR RS Bk 5 5t
HWg, SATZ AR . — 71, AR
a7 R — i . A B
SEA T AT, IR I,
VB, FEIE 238 fir A b T 23T 2 AR AR AR
WEIE S5 T B R s 9 — T, A A Hes:
IR T A TS R W RE 7, AR T 35 AR A R B
VA BTN, KR (SFE. BRI 5 A ]
SEWCE I imiE S IMKRC B I, AR T
WG A E FIR T s, R
FZEATAE o T HA RO i s AR, A3k
R E MR IR B . JEAESR, AFRNEHRBEE
FALTBR I, FERE ARG RS L
FRAT o~ B2 Gl A B A 55 438 m pr
. 2014~2016 4, AwEESEEE S 505k

P TR (B A SR AL B 50 11.07 27T
27.12 1276+ 19.05 127G, X4 E MU I TT
BREE 43 )N 35.80%. 40.21%. 42.50%, iE¥:H
Bl S ED IO B DTk IR BT

2017 FERAK, 2w a] A A A i B RS
AT LT, 225 MG mh Bt = BB B T R, B
BB BT N % A 2017 29 AR, #%
PEAHIN 320.54 1270, 2017 4F 1~9 H, AF] sk
P BT s (& SRANE A B 28 10.77 27T .

AT R PEEN S 3 B RS R B
25 R [ P L 45 . TAER, A E AR
Hesh gt g BN S R . — 5, AFIUET
Wibles, IPRHEREER G U P2 BRI F A
FEESEEENNS WML, HE 2016
R, AFILEE 69 HAES T~ E TR, Wk
FZRMME AR RGRAR., A, K
e an B, IS e S R R SR R AR A SR .
—JiH, AFFFEAR R SR AR RE, JF
HEE AR HIEESEEI S, & w5t
FEE BN R EAH RIF; #2 2016 K, A
A LE R 174 FUE M B E IR, MR R
Tl BICOTR. 2B PhAER
Ji S A SR 5 45 257 . % 2016 4FOR,
AT G 2SS AT B B AR 951.56 14
JG, BPUEKEH, b, E£5E T
RIS FC 3 BN 198.44 12T, B MW
BRI 32 48 B e E A EL 735.35 14T .
2014~2016 #, A w8 E ESS 7 m S BT
ZERFRON 1.16 127G, 1.87 1275 3.48 127G,
EEGEEIRN 3.74%. 2.77%. 7.76%, %
FEE B SR E NN TTER A B B
#

2017 FFLLK, A F AL TE T EAA Fr
T, 2017 4E 9 A RZALHEFEHE AN
979.95 1Z.7G. 2017 4F 1~9 H, Aw|SLI K=&

P55 T2 URN 1.47 12 TT

AFHHAE WF BT AR gt R
UERIE . ZRUERIUA . AR e AR UEREIC . 2016
S, ISR SREUE RN 3.77 f¢ot, HEFIE
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0.24 1276, BAIKTFE2EEHR, HEXFAF
TR EE AT A T 3AR KT 2016 4, ZRAIE il
ESEIUENIRN 2.04 1276, §F)IE 0.78 12.7t;
HAERLIASLBUE MU 1.46 127C, 1R 0.91
120; FRI7HAETBUENIN 4811276, 15F]
11 0.66 14,70 ; AR UE RV SLBUE VRN 3.07 1278,
A 1.18 1275

IAER, BEAEUES B0 AR 19 n LA
S b g R S5 I R R, A E 3R B
B K, A 2016 FEK, AR EBERTR
41596.40 14,70 « i /e M1 5% Xt Bt & 1 7 2K
AT FEESIFRANT S LB RIS~
RATHIARNE I5 . IRt S A R i 55 5 il
N4, AFBAE MG REEK. 82
2016 A, AH HA AR E 43040 1276, H
HRPGEN 72.17%, W SALAF KA Bk
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AR, BEESRIEN R, AFFYH
A T WA 2 R0 35 4 B i A 2R S 2 YK
3. 2015 4, Zam THETHNPUE ik, 2
CIEAE N g B B R e E =S 5]
SR . 2016 4, BTS2 ket K
ERFEMREAN T, Angals. i
Il 55 U R PR, AR SR 13.62
fe.76. 2016 4, AR PHEA R REERN
2.39%, “PEEEEFAREEE N 10.55%, FFIK
FH BT R

2017 4 1~9 H, AwssiELY N 35.60
.76, FHAhFaLoh R4EioN 12.29 ¢,
SEEL S F)IE 6.66 147
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184.55%, HAT LKA FAERA R BTt

AR, An FEIESHFRNTE 4. 2
TSR = RAT AR I IR S A ]
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2014~2016 4, A FIRAT % WK R 5 Rk
Ty, BHA NG E BTHES . HE 2016
G5 NN PE i NI = RS R E v I PE A TR A S RS Rk i
Iy A A 32.03% F1 34.48% , W AATAFE N
16.22%, FLAFAKFEAE

B 2017 4F 9 AR, ARNFHERAIEA R
fit A& 5% 77 1 B A £ 4 Bl v 35.06% F
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VAER, 25 HA B 4 Rl 8 7= #4  BE
KUASRAT N el FHR I IR 1)
SO, A A M IR AE BT B 2016
ER, AT A 400.04 1270, HEE”
A 72.17%, A "I S AL KPS 2 BT
. MEMSS/EBITDA A1 EBITDA F 2454
kB, BE 2016 FK, A Af%
[EBITDA #8450 11.63 i, A &R 55 1
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FFAWRATHIL 15 1278, L 2016 SRR [ 55 %k
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fTREIHEIR WA 2. BEARE, A F R R
R T B i AR P B, BRI ] R AR
PR 0 R A B 7 10 DR B AR B Ut

k2 KREMEAEMRE AR B4a: fLlE

m B RITIE RATHI
FIIR BT A 35.00 20.00
EBITDA/T Rl % 5 4 4 0.98 172
FR R Y R B R A 0.39 0.68
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ik 3 EEMFZIARELIEIR

A1 N8R AR b Svat Bl RMLA
5 B 2016 4 2015 4 2014 £
KH ] LON FH ] LON FH Ex. ) LN
IPO 3 14.11 1.00 3 10.49 0.93 2 6.92 0.37
WA 4 88.53 0.55 6 57.53 0.88 1 10.78 0.50
i %7 16 183.00 1.77 10 92.50 0.97 14 34.45 0.44
& it 23 285.64 3.32 19 160.52 2.78 17 52.15 1.31
BB AR NI, RO TR,
K2 SRR A B RSN $p3: AL
m H 2016 #ER 2015 R 2014 fER
X G EERB= 158.92 213.18 70.98
Hrp: figr 133.01 179.24 67.67
B T 2.02 4.26 2.44
e 21.07 29.04 0.41
HRIM = S 2.82 0.64 0.46
At BRI B 174.89 96.06 31.91
Hrp: fiigz 51.77 0.50 2.15
e TH 41.31 33.12 11.61
S 7.24 8.83 0.23
el 14.33 9.15 8.22
PRI 34.84 18.22 4,65
[EEinIpl 25.12 26.22 4.67
SRS 0.29 0.01 0.37
FHEZIYHRR - -
& i 333.81 309.24 102.89
HAERR: N3 FitRE, BRETATHIE,
k3 8Bk AERL HA5: ALY
2016 £ 2015 4 2014 4
o H & W g oK & B A & #| A
FLER BN 24.56 54.80 37.09 54.99 16.03 51.87
L S - S dE LN 9.38 20.93 24.00 35.58 10.52 34.04
PR RATAL ST T B FURN 6.68 14.90 5.38 7.97 2.28 7.37
BB 55 T8 RO 3.48 7.76 1.87 2.77 1.16 3.74
LIESSELON -1.95 -4.35 3.07 455 3.67 11.88
B 21.38 47.70 26.79 39.71 8.87 28.71
A RIMMEE SN -2.34 -5.22 0.34 0.50 2.19 7.09
WS 0.01 0.02 0.01 0.02 0.00 0.00
HAbk BN 3.14 7.01 0.16 0.24 0.14 0.46
R NN 44.82 100.00 67.46 100.00 30.91 100.00
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A4 NEBAER $i5: A%
m A 2016 4 2015 £E 2014 4
I 13.62 26.92 10.75
ERIZREES 35.69 50.36 44.70
ERAEES 52.50 41.07, 49.47
BN L 32.05 28.71 29.65
FHIEA R 2.39 6.99 5.88
F i B a R 10.55 39.53 13.13
BAERR: 5] FIHRE, BAOTEERE,
& 5 3 RFeiEh| 4547 B3 ATAI%
m H 2016 %k 2015 £ 2014 £EK
HHAR 137.86 95.66 67.90
i 148.40 109.78 84.60
FRANG 92.90 87.14 80.26
FHEAIE A it 32.03 22.58 48.62
B E A R 34.48 25.91 60.58
UG o % 179.17 162.45 422.91
PERALHT 2 16.22 12.41 -
B % 376.71 265.69 -
e R 125.86 103.64 -
AR )RR, RETA R,
i EARSAE AN v iR 2015 KA 2016 SR B8] B FARBA KR AR A 45 AT B AN E T H 9]+,
K6 NEF R ¥ LA
m H 2016 X 2015 fER 2014 R
BAR™ 596.40 541.98 227.89
o AP B 476.60 454.75 190.01
Elsk:p 3 155.17 198.08 118.67
Foh: BB 123.31 157.90 73.32
B 23.44 3271 38.68
A= G 75157 740.06 346.56
AR N8 FIHRE, RETAHEE,
AT 3 SR $i5: T
m B 2016 #EK 2015 4EK 2014 #£K
HA f i 430.40 423.70 139.65
Forpe S R B R B K 96.09 186.46 72.74
KPSt 150.00 100.00 20.00
Rt ml i g7 47.19 37.11) 19.03
[ 3 % 5 105.86 66.34 12.27
EEH 5 155.16 198.08 118.67
Horp: ARELLSHIEFHK 155.16 198.08 118.67
st 585.56 621.78 258.32

HAERR: N8 FiHIRE, AT RE,
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A8 MAWERETHN A5 AR

W H 2016 £E 2015 4 2014 4
SEMEI SR R -162.29 -39.09 23.27
BT 16.34) -20.74 1.24
5B VML i A 133.69 152.58 30.15
P S I EF N S s -12.24) 92.84 54.66
AEARIN A IR N AR 200.03 212.27 119.44
BAERR: E)FIHRE, BOTEERE,

A9 8 IRtRE D 18 ATF B A%

W H 2016 #EK 2015 5ERK 2014 4EK
isYiis 400.04) 394.95 127.04
SR e 72.17 78.27 61.28
EBITDA 34.39 50.00 19.47
B4 /EBITDA 11.63 7.90 6.52
EBITDA F| 2 fi5 % 2.04 3.33 4.13

YRR 8] FHIRE, PO EE,
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ik 4 MFHERTEQIR

B it HE AR
HA %™ SR A S SR SR k5 A 5 AR KSR R K
H A Ffi SRR K SRR 3R 5 FI 3 5 AR R UE SR 3K
% R A R+ S ) < R P R N B R B+ K AR+ R A 5
EBITDA A S FR S+ TH + e
B A R R B A i/ E A 5 x100%
JRR: 7 5 % T AL TTURRS: B8 A % 2 F1x100%
RAALAT % K05 BRI P4 527 X 100%
AN %R (RN TEFE PRk 30 H Py 4 it H)x 100%
PRE R SR A AR E B 4l 55 BT R O RRUE B 42X 100%
B FNE 2 B RN E IR x100%
ERIAES b5 K B AR ED IR x100%
b LON BT 5 5 N x100%

T A I

RT3 B A B x100%

T B A

AP35 577 X 100%

EBITDA F| B 5%

EBITDA/F] B3 H

AR AR I B

BT Gt o+ 25 51 2 o L 08 e 2 P 2 R s 9 I B L 1 (1
BB B A T TR KB P e A7 K P o

-13-



BSEE¥BERAS

China Lianhe Credit Rating Co.,Ltd.

i 5-1 ESAREHMESFERFRRERESX

WRE BR UL 2 ) R IR 5 7705 S R 0 VUSSR, 5 Rom R A-L. A2, A3,
B. C. D, & MEHEELIIARATHMIM

FonlwE X

M

A-l NEEPEGTE, LA SR ias, Zathmom
A-2 AT BRI, et

A-3 AN BRI — B, RS A R T

B AT BRIV, A HEEL KU

C AT B REIIRAR, LR
D AREIIIEAANT R

WF52 FRRERERLES

BB UHE VR R SR SHE SR A R — S A A A 7 R REPE R4 . BES R IFRE 2
TR

PERERE &N

1B FAERZAMER, RHKAEHEHRFETHHI TR

e EHAROURRE ,  RORERFFE SR AT REVERCK

i FAERZARMEER, ARG HFEFMCHTTT RN

K KPR IR R 2 AN RE A B VP A, ARORASE SR T RESR T, PRAREAAR
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e RS TN PA P Sy
AR ACAE A BAD AT PR3]
2018 4% =42 H Ak A Y RIZIT R L HE

AR AR O I B R R & B A5 A Sl 55 MV, T B A 7 A SO0 A 0 8 A5 P 25 A 03]
WHFFEEBEAT BRER TP, BREAVP AT E JIER A VP ZORIAS & BIER B2 0P 2 o

IRACUE SR AR A PR 23 ) A% B 15 55435 BRIER PP BORNR B I ZER R S (AR SC Bkt IR 9845
W AEAR IR % 2 ERURAT G 6 D H WA A E R ER PR 5

ARACUE S et A R 2 ) B A 3 e 91 Rk 5% o A A TR AR, B A AT RS A S ST 0 215
PIEE G HE R VBRI, ARG RS IR A BR 28 ] B2 B I e 1 BB A B A R SR 1A S Bt ket

B B B V) R R AGIES A A IR A Al A8 8 TR DL AN S A 5T S A 1 301 R 5%
FFMRAE S, WRIUAAGIES: By A IR~ 7 BLE KA, SO DA £ B B AT REXS 15 45 47
AR I, A B R % AT b B A, R X S AT 0, P SE A A B
VREEAS VP2 4

PR AGUE TR A A A PR 2> F] AN BE SIS SR AL ERIEA VP BORE, 3 BUBC S B35 oot A R YTk 55 7%
{5 SR ARG DU L P, R G BEA5 T LS IR VPSR

R AR IR IR NN 5 AAEIE TR i A PR A R IR, R 4% B 2R S Y HL R BR VP
WML R . BRE THERALAR FE RIE L35 e BRER PP It i A
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