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RiILIEEFRDBIRAR
2019 £ F = H AR R FERITRIRE

R 25 R
EITAEERKBPERAZER AAA
R RE TRE
EHMESERER A-1
TELR Bt (8]
201943 H 28 H
FEHE
5 H 2018 £ 2017 2016 2015
9 Ak FER FR FR
B BB IT) 633.54 599.39 751.57 740.06
HAE™(1eot) 529.67 484.13 596.40) 541.98
SR () 367.30 316.07 430.40) 423.70
MRS (12ot) 338.94] 290.48 400.04 394.95
JI& 2R AL 2 (12, 7T) 162.37 168.06 166.01 118.28
HHAALT) 124.91 135.24 137.86) 95.66
ARG (%) 86.89) 90.95 92.90) 87.14
B AR/ AE 505 (%) 34.47 43.37 33.01 22.92
B9 A 55 (%) 39.67 47.69 35.53 26.30
B B i % (%) 69.34 65.29 72.17 78.18
PR 7 75 (%) 198.80 200.09 179.17, 162.45
mW OH 2018 ¢ 2017 4E | 2016 4E | 20154E
1~9 H
E RN (270) 41.37 49.26 44.82) 67.46
NI 2.81 7.03 13.62) 26.92
EBITDA({ZJT0) - 25.62) 34.39 50.00
LA (%) - 42.32) 52.50) 41.07
THEA R E (%) - 1.30) 2.39 6.99
151 B 7 IR 2 (%) . 4.73 10.55 27.70
5 55 /EBITDA(f%) . 11.34] 11.63 7.90
EBITDA F| 2 £ 5 () - 1.53 2.04 3.33
HAERR: B FRAT IHIRE, RO TS,
Er L R BARARER S ARABH . A EEE

AT A NG U 1R,

2. 2015 4F. 2016 4= 2017 4 RA 8] S K ARBA R N Fodz
3 AT BATHLE H T 5 =

3. 2018 4 1~9 A ﬂﬁ%w&ﬁ‘: 2 H it

S HTUH
Tz B % F

(k. o e

iR 010-85679696

£HE: 010-85679228
HR#E : lianhe@lhratings.com

btk dbsti IR X B E A2 S
T E AR KE17/E (100022)
P 3k - www.lhratings.com

TR =

X ARACIE SR I A IR~ =] CRUR fj R
AT EAARIYE FIIRGL AL A TR 1 it %
T RETINER G VAL, IR BE A IR 2
F R AR AEUE SR B4 A BR 2 = U R AT 1 2019
FR =R E T (AR 154270 G4
DN A-1o ZEERRY] 2> 7] A4 Ik 55 55 1)
BLARE AR, AR,

R

> A FEERREI 5, LE LK, Jf
HAR A 4oll 55 BRI 28 5 IE T2 R 55
[EERBC Y35 WA S ANy d S Sk

> AFEEMENEM GRS, faks
LR WAA YR

> PENEWAFE, ~rlfERE#EYHZ T
e, BB T RIS R A R, R sk
it P BBt i B DL R AT IR e, BEARSE 15
B4 9

> N ENEFE PR AAGIEL W SAT R AT
N

xKiE

> R  Eh R S i A 4
REFEETNIEEW, ArLal g e E#’
Bl S UBLRR S TR, B AR R K B 2
TR

> 2017 4, UEME ST FREL T PR IHSUE |
BT AR SRt ol 55 6 AN H AT
W, AR IFR AT —Em
SR, 2N ] PN A IR XS B B K P A
Jingi s

> ENEMRGETFIERINE . TART WK
B BURRWER ZNER AR 28 4
— %€ HIRZ I
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BRA-FAZRAEAR TR d) (VAT RARCERETAZ” ) aF X4k JoAtag A s
M FRAEAEATARIE,

A A

= RBAARKIFBRFRILETAT Hizna Mmiek 240, BRETHE. FAAR
5 EATARE AT R BAT AR . B, NERIRX R .

Z. BOFBHIPEARBATT ERPEFRE XS, A AN E B RIEA B4
WPRIREEET EFE. B, AEHRN,

W9, AARE TR R i R IR A TASIRIE A I 0 R B AE R IR BAT R AL AR 69 4
TR, ARE A8 A AT R KA AR T S Roh R A E L.

A RRER FTARRRRSF, FAERER M RR L. I

N RHAE R AR R RGO A I A R AL, ARIBERIFIF R L, £
A AHNAE R BR T Re R A AL,
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HALIESRIDBIRAFE
2019 FE =M MBS ERIERIRE

—. EXERL

ARAGUEZ B A R 2 ) R AT 5 /2 1988 4F 8
HBOLKE KB IESR A7 1997 4 10 H, &
N RARATHEAE, 5 AR IESR A\ S I 3
ZONEH A RS PR 53R A 77,2000 4 6 H,
ARG UETR A IR TR A 7 B4 < RAGIESR A
IRITEAT”. 2007 4 8 H, & EIES &%
B INZBFHEOR I R IX 7S Bl SEMV A7 PR
Al 5 RIGIES A R T A | e i & 96, I
SRRy B R R, WMNETHEAIF KX
7N il SEMP A7 B W) 5E 44 9 R AGUE R A AT
BRAE (BUFEFR AT, HERIINESRAE S
JREM. 2012 98 H, A ULAEATFRAT RS
(177 R E B B8 RAT T 3.39 10 NR T
B, SRS 39.56 140, SRIE A A 9.79
f¢.76. 2014 42 4 H, AR 2013 4 FE R
SMCTT %, DA AR ARG A 77 A hniE
MFE A 19.57 1275, 2016 4E 4 H, A# A4
IR AR R AT I 22 3.83 AL, BE4E %% 45 34.80
1256, EMEAEE 23.40 1270, HE 2018 4
9 A&, AFHTLKRBARFFRIE AR 1, B
SER B L3R 1.

A1 NG ZBRABIFIG]  $h5: %

B R el Ll
M2 (SR BB A PR A 7 30.81
HHE A RFUEAR 11.80
rh EHIESR S MR A PR 2 ) 251
R4 B AT IR ST A T 1.75
R E S A R A R 1.32

& it 48.19

Y PSEX S WY Y
AR FEAEEH: EFEL: EFRT

Hil); SUEFFR S RS R 5%
W R ESRAREE S R IR EE S IR R

B, RhETELYR. R BT EE A NIHTR
AFFRAE R RS AREY SR

B 2018 £ 9 HoR, ARMEAREEA 105
FAEFFENES, Nk AF. Rl A,
EHRIESR HE A TR EHEIE SRR TS A
F& 45 N A FE] B S KA El—E) i
B AR A CBLUN PR EhE 527D . ZRAE
Rl e P B A PR A A CRUR ) BR 2R E il
). RIEREHHEARAF (BUFFARARIE
k). KRS ERGRITEAT (LLFHE
FRRIT A FIRIEBIC RS ¥ 7= 8 B R
AF (U FERCARIUERIL) s S RARER &
HE A3 A FR 2> ) 0 38 BH AR IE AN R ER 8 1A F 72
WA CRREHKD .

B 2017 4FOR, AR B 599.39 12
JG, HAEPEEK91.47 1070; R
431.33 1270, AR SESZIESR 3K 115.26 1475
& AR A 2 168.06 1470, BEA AT A 135.24
{276, 2017 4, o] SEEUE VIR 49.26 1278,
53 7.03 1270

B 2018 4 9 HOR, A H ™ A 633.54
176, HPE P %K 90.26 1476; fifits
A 471.16 1270, Ho AR SESEIE SR 5K 103.86
1256 RS 16237 1270, BFA T %
124.91 /.70, 2018 4F 1~9 H, A& SLE kL
A 41371075, $FE 2.81 147G

PN L KT T AR KT 6666 5

EENREN: FHEE

=, KEGRSFHR

1. AHMmAFR

AT REAE T 50 12708 W5 BRAT
FIMRR I, CORATHRE 30 1470, AR AR
TR 15 1070, s 88 K.
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2. AAFET &R R

A S0 e BT Rk B 5 P 5 B < R B T A2
NAETRBIE TR, AhTe A F S B A R
FEEEAURSE I HA R B e i

=. ZITAKHERS

AT TEREE ARG,
1] e RS BRAAR AR, A L A BA A R T A
AR, AT S 450, HEahlks 2
TR, GCELEK AN, AFRE—
KR NE R ERED R HRAF, #F
HAF 30.81% M hy, B IR ARGIHHRA A
7] 48.19% M4 -

A FIHIE T 2016~20204F FLAE K JE AR I8 HI
R, KIEEACAMS R Sk, B s
R 5005 SE I 55 PRIES 5K, 3120204 & B
FEIS E1250012, 5 =R 260012, BTN IE
F16012, AE THE TR 100012, ¥ 7= AR
ANHEANZATIVHT20. J9SBl Bk iReg Hix, 2
IR AL S M SRV TP 3-8 ity N SR & 5
Fer- 67T 5 6 PRSI TR RT & 12000l
. LR O, Sl e, A
& P BRI BN USOE A SCHLR, SR
W E RGN E, A RITRI ITE R
WAL AT, (EACSRERIR PN 5 A 7 8RR
ib, SERGESMIIGAN R B RE . SR
FARFIEHNAIE TG, AT G5 IR
AT AR TS S OEHLE . A A
WML AL RIS, PR G R
BafE )y, EARBEHESLS5UWEE . M
W5, BE. 87, Bregiilsg.

A E R DL N AL 34T KW
R0 ) A R Y 27 7 ) A =) e Ar, s SR k4T
v oot T AL RS Rk R 2 2 AL
FRo AR FEMNSRIAFIESRZD .. K
BATM S BENSS . B B4 DL A GE
BT AR MNFER IS . B E5 .
PRGNS RIS A A 4l 55

LR AT RS 7, ARBL N T 2ol
IS5 KRG IEFR, ARBEFLLESRI
FA%L, URFRRABES, SEHE
AL SR E R g, HEBN Y25 55 2% A ) 46
JR RGN e, AWr5EE 2 n Rl SR .

AR, s w AR AR A 2 40l 55 R s R K
SN R T, AW T4 Ak S A% 0 S A
Jo AFABIACK SRR, TSR
AW, HARBEHNSELRR, iR
PG, B SeIA AR B it ST DA
BLRE 25 72 R S B A R (& IR 1A &R
FIIE WA AR 55 51 G+ 77 B B Rt 22
RS AWHEE L L SR A, DL BBk
Wi B4, AT B R PIAAIRSIR R,
2 il it BT B ) % S SR AR A I TE 2
B A& flr= i, ANWIHRTHE PR 2Nk
— PR T AR5 S AE RIS HIIX L k5%
THMX AR, A F SO S P
&, NEEHER P RAEGERS . Tk,
ZARBUAIE . —HiE . Y DL R TR 4
RSO S5 R R Rem, Eag a5 i
St IR, IEAR SRR T, S
Jil, AR TSN S IR RS B S T
Y A B A RBRIEA N, IR g
WRIBIEE, FEAFELN S T2 %G
WA T, 2015~2017 4E, AR[ERLAD
V55 73 ) S B 8 B RN 24.00 1476 9.38
{76 7.54 1276, dAAEEDNN 35.58%
20.93%- 15.30%, &NV F L3R E
MO B TTHR B FR 2 T B

2012 4E 5 3, wE] ORI TR R 55 i
FJG 58— HEEUS L 55 SRS R 7 7 2 — o AR,
AFEI GRS SR EEEa RS, s
ARG 25 8 E SRS RS, &R
B B EEMESE. MERIZREN,
SET AR HSERA R TR, A RRLEE
Rl 55 e 2 T R B e R . i 2017
R, AR AR R 84.98 1470 R
PRI AZ 25 Mk 55 75 [ G R %0 183.83 14.7T; 4
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SE N B FuE 2722 Gy Ml 25 CL Az el . 2017 47,
2\ F) SEIRRL BT fh gk 55 R B RN 6.07 12T, B
SRR B A 5 S B B URON 4.32 44 7T

2018 £ LAK, UEFHAT L 22V 55 i AR 4R 4
FRKFRFE TR, P HEEL; 2018
F1~9 H, RNFEHEFSLN 5 S F 5258 1531k
A 5354276, ARSI SS T, #E 2018
9 AR, AnEhE B RE71.06 1470, K
EERA R,

A A3 BHRAT Mk 45 32 AR B A %
TSR SIS R . R 5. i
ok, PO K45 JE I s kAT, (HF Z it
AN HRLTHEARCR . RAT AR
197 RAT B Pl sl I 0 B AT =0l
FEONRE, A FHES ARSI S I3 3
Ko Mo, AT TTRAT IS 2 ootk
RIE, (EARSEDLE L SR 55 Akl b, iE
RSB SS, SRR | iRl
FETERTT . B —ARERTE . ATAR R ) R A
SRR EFR, AR AN
FITiERL, 1E TPO ML & Fr 4L IR B R,
PRl R =0 S S, B =RIUR
B AN A w R T G ST E , iRt
HRAT Y 55 B PR A J ki B A R ) SCHEE A -
2017 4E, ARESERIPO WH 2 %, WRIH 2
7%, ERIH 12K Rz REIHE 10 %,
56 B I B0 5% it m] T 22 A5 58 BUET = i
FRILE 57 A, gl 73 %K. 2015~2017
B, A EIRE AT S 230 ST AR RN
538 127G 6.68 1270 3.20 1278, 5 M4EE
KNI 7.97% 14.91% 6.50%.

2018 4 1~9 H, Aw5EH PO BiH 1 %,
Gigr EREH T E 8 AN, B =R 10
FKs IR ARAT WSS F 22 TN 1.42 12T

AN FRIESS BB L 45 £ B FER I
BE T U A 2 R DL BT A AR R
AR, A TR REAE 25 F 8 b 45 308 e
SATZ e AT R . BUERSRTT T, A FD AL AR
K= R — i g R R A A

Y Eo

77 AT, ORI I B, TE TR,
HEIE 208 AT AR i TR AT B ORAE DAL IR
PN RS . e 2R T, AR
SNSRI TS FI R T, MR T AR 2
B BTN, A R Y, RRLRfE
(s e o 1 DAY g o B e Sl B
fTAE S T RA RO ph i il KR, Femd ot
BRIGE 1. IR, S i s,
AFNES HEN SRS 2 E), BE
ZUWNE T TR 8% 2017 K, AFlEHRH
BT RE 232.01 {208, H, iR
REN 12444 1275, BI85 S B BT AR A 47.28
fe.70, FEEEMBTTRH11.10 1470 Bt
RIBEE AR 6.76 1470 ARAT LI 7 B A0
19.08 12 76 « K& 4 % U 42 A 22.88 14 7T .
2015~2017 5, A FNES HE 5 5 5 SL Pl
gl (FARMERZK D 27.12 1470,
19.05 1476 15.65 1270, X 4 ENY A 5T
BREE 2518 40.21%. 42.50%. 31.76%, IFZ#H
B 550 BN (1) 5T R FE A

2018 LUK, AEE/N T A] A G kit
FEECE IR, (UL seE T E AR
NG S 28 ) < Rl 0 7 B I, AR
AT ETF, 2018 4FE 9 H KRR RHN
297.69 147G, 2018 4F 1~9 A, A& SLIFH IR
m (HFARMEZS ) 8.65147T,

ONE) PR ML 45 3 EE T F AR R
VDTS . ARAERC N SR U5 . FRAT AT
B RS () M B TR 35, AR AR AR i = Bl B AL
%, RANIF BT A FRE, 5B R
FagE, ARMORIE T AR EEHLEET-6 ME
Mo IEFR, ARFRHES) B =8 Bk 55 K .
—J71H, ARYIMETTIgLE, PR & B
FEEETRIM R, FEEATEE ST
P, B 2017 R, AFILEHE 56 H4E
HRE A, SRR R AL IR
RER, R, KM e Y. RS gAY
MR AE . 5 —TJ7 T, AnlFrsinES
RUMLR R RIE, FHEEETE. HIEEA1E
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S S, ) B PR L A R RS R AT
BE 2017 0K, AR FLE R 207 R g M 5
R, LIS R 4 B, WEETR
aA ZHEPGR. ARl ik, ik
S IS S 2R U 2017 SR, A
A B 45 32 A6 B B 883.59 {4
TG, EPCEEKER. Kb, S5 E T
RS2 I HE P B 194.17 127C, SE AR P
HEOF RS2 A 0 R B AL 668.26 14 7T -
2015~2017 4F, o~ wm) 974 BV 55 3 il SE I T
SERFION 1.87 1275 3.48 1275+ 2.08 /27T,
EEENMIIR 2.77% 7.76%. 4.22%, @
7 A B B8 X B MV USON FR BT AR B A v

2018 4 LAK, 24 MU M SR AN T I T
P, IR E R E, WA RES T
FEE R R AT SO, SR A B I
B #2018 4 9 AR, LT = BRI
N 585.09 127G, 2018 4 1~9 H , A= SEILTE =
B F LI 1.10 /27T,

AFIAE AFE BT AR: it &K
UERE AR UERIIE « R 07 B SRR UE AL 2017
5, ISR EUE L IRON 20.09 1278, AR
1 0.49 1276, BAKF2HEKESR, HEXTAF
W\ TR BTRR FE AT AL TR AK 75 2017 4F, ZRiE
Rl SEEUE MV IRON 1,05 1278, 1EF1E-0.26 12
JGs ARIERASZIVENIRN 0.97 1470, #FIE
0.40 1070 ZRJ7 He 4 SEIUENVIN 3.66 1478,
R 0.60 1270 AIUFRCSLBUE LN 2.12
{¢.7%, #§FNE 0.76 127t

AR, B T3 80 DA K S A (138 A5
hnsg, AR EA BRI —E e,
R TR E#, BE 2017 4K, AR HAEER™
REN 484.13 1,70 F9ith /255 I Jxt B8 42 1) 77
K, AFEFELHRN TS 2 R 4R T
PR ORATHEIAR T S . IR A A R ST
XA TS, RERE, ARBEDRY6%
B, BHAMGEMEEAR FREA., B2
2017 K, AR A HARE 316.07 1478, H
BRI N 65.29%, M SATFF KRS R

(238

AR, 75 T I ARRR B B s sz e
NGRS |22 PN 5 e (PSS
NFE, 2017 FFEHLFANE 7.03 1270 MEFTE
k&, BEESFNERYOE TR, ARTH
A BT A 2T 345 B e R B 2 R
B, 2017 &, AFPFYWAEAESZIRERN
1.30%, “P3835 5 P I i % 4.73%.

2018 4 1~9 H, Aw]SZHUENIA 41.37
.75, Ha 22 L &N 9.74 127t 5%
BRI 2.81 147G

BETAFRIFMBRES AR, BN4Ee
THT P RS R A P A R L BE AR SI2 g B SR 3 5 DA
Joolb 55 25 e B U R L i S R 2R, BRA TR T
A BR A m € 2R ABIEF I A BR A =] ) 3244
KHAME 20 AAA, YRR NFEE R
FARPER D AL VFR LW B T A Al I8
B IR .

M. ZITAERERS

ANFEEBALLAK, FEEEFEE A i
PERE R (EANKIHIRG AT S5 By el
RAT IR G5 %5 77 AR BT A . 2015~2017 4F,
INF YR AT 80 427G 50 A2 TGN 20 12 IGCIR DK
fit; 2016 4 4 H, AF|AAEEKARBRKITK
38310, FEEEVI S 34.80 14T, EMTEA
W44 23.40 1270, M2 ERNEG K, A F
PEARKR IR 0, BEASL A Wi A5 24 T
BZ 2017 45K, BEARIHHEA 135.24 1476,
BEA TR 148.70 14705 1R AR RN
90.95%, K78 3% % 200.09%, AT EATL.

IR, AFFEBSHFRNE 4. 2
W R RAT AR 5 IR A F
15t 25 1) 77 3R i A2 b 45 e %o B8 4 1) 7 oK
2015~2017 4, A FlRAT 2 IR Aot Ak S e
i, 2017 45 R 21 A Y 2 A5 R A 3 i % 52
i, AT HAAGE R T . #ZE 2017
a5 NN/NSI RE i = R R R v I DE A S = R Rk i
Iy BN 43.37% R 47.69% , B AR KL AT R N
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20.55%, ALFKFEAE.

A 2018 4£ 9 AR, ARNFHERA/EA M
it #0355 77/ B A 6 il A 34.47% i
39.67%.

2017 4F,  H T K o A 10 i o S A0 ) A
fF, A ER RS S 2 BT AR KR TR
22017 FAK, AFEFSRE 290.48 147G,
H A R =R 65.29%, A 7 S ATFF KT
4R . M 25 /EBITDA HiI EBITDA F| B 4%
BAehr kB, BE 2017 FEK, A0 AfHE%
/EBITDA f&#45 0 11.34 1%, A #] A5 551
{RFEFE T —#%: EBITDA # 2 Z¥3Er N 1.53
T, A FEIR AR S PR AR B U

BE 2018 4 9 AR, AF HA ™ Hfi%
N 69.34%, B LERGHTHEEK.

B FGRFEAREN DT

HEAMEHAEH, AR CRTHERLE
P9 1) S 0 R R 5 A 4 30 1278 o A1 BT %
FFKATEUE 151078, LL 2017 AR 0 5554
PEAT M, ARSI R RAT G, AR
TREIFRRR ILF 2. BAAE, AT BFIN I
RilEE I A RE AR — M, TR AR BCES AAT PR AR
T o) R AR S ) DR B R P LT

k2 ARIMEABEARE AR B foAaME

W oH RATIE RATHT
R R A S 45.00 30.00
EBITDA/J& 1 7t 5 A 4> 0.57 0.85
R R A AR 4 0.16 0.23
I R a A R R S A G 3.73 5.60
AR B R R B AR 8.97 13.46

AR R: B FIRE, BRETTHEE,

it

N
e
s

i borbir, BRE RGP ER AR VFE 2R
JEAEZ3 B AR A BR 2 =] 2019 47 55 = 355 1 fak %
FHE BN A-1o ZE5 R WA JE 00 b Bt
FFIBELA N, %t
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i3 EEMSZHERIER

A1 SRR EARA L St B3 RMLA
2017 £ 2016 £ 2015 4
oA EH &/ L ON FH &/ LN FH &5 LON

IPO 2 5.49 0.42 3 14.11 1.00 3 10.49 0.93
Mk 2 2.70 0.02 4 88.53 0.55 6 57.53 0.88
5 10 74.60 0.53 16 183.00 1.77 10 92.50 0.97

A it 14 82.79 0.98 23 285.64 3.32 19 160.52 2.78
HAERR: N IR, RETAZ R,

A2 ANEHERAELSZTLEM Bh5: AL
o H 2017 £ER 2016 4EXR 2015 £5K

UARIHETHE BRI A SR BN ST 79.84 158.92 213.18
Hrb: fi 60.06 133.01 179.24

B T 1.25 2.02 4.26

e 13.31 21.07 29.04

TR 7= 5.21 2.82 0.64
ATt BB 152.17 174.89 96.06
Hr: it 64.38 51.77 0.50

A T H 46.02 4131 33.12

S 9.57 7.24 8.83

LA TS 11.10 14.33 9.15

TR 7= 13.87 34.84 18.22

(ki 6.76 25.12 26.22

CLR R IE S 0.48 0.29 0.01

& i 232.01 333.81 309.24
HAER: NG TIHRE, BT EE,
&3 o F) BN FA5: AT Y%
2017 4 2016 4 2015 4F
n B & W doW & # g b & # g K

e SRR LN 16.51 33.52 24.56 54.80 37.09 54.99
Hrp 2405 T8N 7.54 15.31 9.38 20.93 24.00 35.58

PR ARAT AL F LR AN 3.20 6.50 6.68 14.90 5.38 7.97

B L5 T8 RO 2.08 422 3.48 7.76 1.87 2.77
ESSE L LON -1.27 -2.58 -1.95 -4.35 3.07 4.55
e e 15.56 31.59 21.38 47.70 26.79 39.71
A RHE A SRR 0.08 0.16 2.34 -5.22 0.34 0.50
JCSLY RS -0.01 -0.02 0.01 0.02 0.01 0.02
LN NI LN 18.39 37.33 3.14 7.01 0.16 0.24

BB ET 49.26 100.00 44.82 100.00 67.46 100.00

AR 8] FIRE, PO TR,

-10-
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A4 DNIABAER BAE: A%
B B 2017 4 2016 £E 2015 4
R 7.03 13.62 26.92
EDIL A 15.32 35.69 50.36
RS 42.32 52.50 41.07
L ON= 21.69 32.05 28.71
YA R 1.30 2.39 6.99
P8 B e R 4.73 10.55 27.70
HAER: NG TIHRE, BT EE,
A5 o8 Nz #3847 Bfi: A%
o H 2017 £ 2016 2K 2015 £R
HRA 135.24 137.86 95.66
R 148.70 148.40 109.78
AR 90.95 92.90 87.14
HR A A A fufi 43.37 33.01 22.92
R A A U 47.69 35.53 26.30
JARS 7 i 200.09 179.17 162.45
PEARKLAT 20.55 16.22 12.41
A EE SR 145.81 376.71 265.69
R E B BR 121.93 125.86 103.64
BRI NF R, AR,
iE: EARSAEAE NG B iR, 2015 £ KA 2016 SFRENE] B FARBA KRR B 18 AR 42 B AT E T H 5 .
A6 8T EHR $px: AT
W B 2017 4K 2016 £ER 2015 £R
BA®R™ 484.13 596.40) 541.98
oo AP B 403.79 476.60 454.75
EEHHE™ 115.26 155.17 198.08
Horb: BB SAAR 91.47 123.31 157.90
BEENSE 8.88 23.44 32.71
B 599.39 751.57 740.06
HAE KR nE) FIRE, RETTHE,
AT A3 G Hia: LA
wH 2017 4EHK 2016 £EK 2015 4EK
HA ffR 316.07 430.40 423.70
Horbe S R4 b AR 72.27 96.09 186.46
KRB 110.00 150.00 100.00
RifS 2 F i 61.71 47.19 37.11
L) T 3T Rl 29.00 105.86 66.34
ElA=kc ot 115.26 155.16 198.08
Horp REFTSESRHK 115.26 155.16 198.08
kst 431.33 585.56 621.78

AR R: B FHRAE,

REFAEHE,
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China Lianhe Credit Rating Co.,Ltd.

A8 nEARALRERA Bf5: AR

o B 2017 4 2016 4E 2015 4
ZE IS E 45.01 -162.29 -39.09
IR 2.67 16.34 -20.74
BRI U S -115.40 133.69 152.58
T4z BB 55 0 19 it -67.80 -12.24 92.84
RIS LIS F AR 132.23 200.03 21227
HAERR: NG TIHRE, BT EE,

F AR R CE o B A5 ALAME Y%

W oH 2017 4EK 2016 £ER 2015 4EK
B % 290.48 400.04 394.95
HA e ffine 65.29 72.17 78.18
EBITDA 25.62 34.39 50.00
&[5t 55 /EBITDA 11.34 11.63 7.90
EBITDA F 255 1.53 2.04 3.33
HABERR: a8 FiHIRE, BRETATHE,
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iR 4 MF/HRHAELIR

B W it H&E AKX
HA ™ S B AR S SRS 5 T 28 5 AR SE SR 233K
H A fifi S AT AR S SR S k5 28 5 AR S SR 7K
s I R0 4 R R 7 KRN RN B e K SR LA 5
EBITDA HE S FR S 3T TH -+
HA B R H A 651/ B A 5 x100%
SRR 7 i % T GRS/ TR 55 A 9% 2 FlT< 100%
PAKLAT R o0 1 B/ N AR BT A X 100%
B SR (TRBIE B /R K 30 H B8 ) x100%
FREREHE A AR E B <ol 95 i 75 AORRE B <2 X100%
ERANEES EDAEENEIN<100%
N4 RS b g8 B HE BN < 100%
BN L BRI E R A < 100%
A A B % RE/AT-4 B A B x100%
P H B i TR AP 215 58 7 100%
EBITDA F & £5%k EBITDA/F| 237

MBS+ AT Sl RS G ISR B+ RN IR SR B+ AT i SRl

A PRI AR I B B AN BE RIS I B SRR B P B AR S A
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M 5-1 IESFRAREHMESERFRREREEX

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

PR 52 TRREREREEX

IR BAS VRS B e WS SR R — 4 2 A AR 7 I R A] B VE R . BR G S TR B
B XU

PERERE &N

IET FFAERZAREER, KRG HEFERRIH A REVERR

R fEHAROURRE ,  RORERFFE S5 AT REVERTK

il AR ARINER, ARRAE I SEZRR A T BEPERCR

K RFIR IS R 2 i AN BE IR VPA, RORAS IS mT Be T, PR EiA AL
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B KA IRAE A P8 X F
AR ALIESF A A TR )
2019 % = A ek T A RIZ IR AR 4

AR A O M B VR URTIER 45 B A5 AT Sl 25 RV, IR B0 135 A A U1 R 100 it %8 545 P S5 A 2030
WHFFEEBEAT BRER AL, BREAVP IO € WIBR A VP ZORIAS & WIER B2 VP2 o
IRACUEZR A A R 28 = LRI A5 B34 BRI VP 2 BEORHR B 1K) BOR A SR AR BERE . R LIRS
A A BR 2 ) B SR S R 5% o G A A T ORAR AL, BRI RE NS A R ST 5 O 15 SR 0 AR AL
SOMA PR BRI, ARACIESR A A R4 ) K IS R & B A TR AT R Bkl
B A TR R B V) R ARAGE TR A A BR & =) B 28 A BIIRIL < AR 28 8 PR K A S0 et ST i %
FFMRAE R, WORBUAAGIE S Bt A PR 7] B KR, BUR DA A B B AT REX A5 5 2
RO F I, BRE BHER 2 F WOEAT L B A, K XZ S OUEAT T, P8 SN
RS PP R
U ZRACUESF Bty A PR m AN BE S SR AL BRER VPR BORE, 3 BUR G 845 Toih g A W0 Je 19Tk 52 o
{5 AN DU I, R 5 7T LA VRS
R SRR FR IR N 5 AR ABIE SR B AT IR A m IR AR, 4% R R A HH BRI VP 2
T RNEE R R TS HRE FEAH IS RE 008 B I e R TP 75 AN
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