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HILIEHFBRNBIRAE
2018 F E{KKEHIE TR IRE

R LER
ERKHERAER: AAA
FRRE: TRE
TELR B (8]
2018 7H 3 H
FEHIE
% B 2018 £ 2017 2016 2015
3AXR R SR R
VRS BB T) 620.67] 599.39 751.57] 740.06
H A % (e t) 492.11] 484.13 596.40) 541.98
H A fifii(iz o) 324.76 316.07, 430.40 423.70
A% (LoT) 229.45) 290.48 400.04 394.95
JB R B3 (12.7T) 167.34 168.06] 166.01] 118.28
T ARdLIT) 133.28 135.24| 137.86 95.66
AN T (%) 90.13 90.95 92.90 87.14
BRAIBH 5161 (%) 41.04 42.79 32.03 22.58
8 E A FU5H(%) 45,53 47.04) 34.48 25.91
HH B U6 2% (%) 65.99 65.29 72.17 78.18
PG 7 25 5 (%) 204.70 200.09 179.17 162.45
W H 23_138 ;ﬁ 2017 4E | 2016 4E | 2015 4¢
ENR (12 T) 9.45 49.26 44,82 67.46
HRNE{ZT) 1.40 7.03 13.62 26.92
EBITDA({ZJt) 25.62 34.39 50.00
Bk (%) 42.32 52.50 41.07
THBA T GEE(%) 1.30 2.39 6.99
P8 B IR 2 (%) 473 10.55 27.70
H 5% /EBITDA(f) 11.34 11.63 7.90
EBITDA | B A5 4(%) 1.53 2.04 3.33
HAE KR N8RBT RS, RAETATHEE,
E L TR BRARLEL S BRAIAA . AeEEE

B A AN O R

2.2015 4F. 2016 “FA= 2017 SR 8) % T ALK KR FedE

HIAR BRI E H it 5 T
3.2018 F—F A HERZFit,

ST
AAKK KRB K F

bik ke A3
BiE: 010-85679696
f£H: 010-85679228
BB#E: lianhe@Ihratings.com
Hedik: JEE AT X & E 14 K2 5
ORI B K JE 172 (100022)

www.lhratings.com
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AR, AR A R AR (BURf
PR VRN EToRRE, AW A w]inE
SN R, K HKCEARER T B
WA BN W 51, HHEBh 2 200 55 Y DR 0 42
@S mE g kA1 SBT3 2 o0
WK, LA GE . Giderss . IR TR
W= A A ST A R AR IRER TSR
2016 “ESLHERCBIE BT, BEASE Iyt — DI .
HI7, AE FEEAFRRZE ML W
BRI R T I S BRI AR R A
ACFA BT, AR T I 25 T 373580
RS BT PR . BRE BHE TP ABR A
A B 5 2R AR E TR B AT PR 2 =) SR AR 4%
G AAA, TFREBEINRGE, ZVPREE 1R Rk
TR AR K RE 15
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HAE A 2ol 55 R I 28 SR SR IR 55
F, BB T ZICH LS KT

> AAEEMENENMN RS, 24k
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T E i ik % LA R RAT IR, BEASE 145
B 5 5
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BRAFAETRAEA RS (A T MARBRATAE7) 328 bt ey AL bk, A fa 7 3
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= REASFAFRKE TG HENAMARILKXRIN, BOFIE. FAAT
53708 R AT R R BAT A MR . B, AEWNEBEE A,

2. BREFAEIFAARBATT FARPEFRIELS, A AL DRIE h F e
PRRERET AR, B AENRL,

W9, RIRAE 69 IF R L AR IRE TATARIE B TR 69 W FR1E A PR BAT R A AR R 69 2k
S, R EZAE) A R RAEATAR S TS o P AF N,
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HILIEHFBRNBIRAE
2018 F E{KKEHIE TR IRE

—. EARHEDR

ARAGIUETF A A PR 23 W R AT 5 22 1988 4F- 8
HEOLE B UER AR . 1997 4 10 H, &
N RAATHEAE, & PR IR A =] e 5
N E W UESF A IR 5T A R ™. 2000 4 6 H ,
T UES A IR ST A = 3 4 N RAGIE SR
FRTTEAT”. 2007 4E 8 A, & ENEE S
#E, FINE BRI R XSRSl B A IR A
Al 5 R AGUE S A IR ST 2 7 5E R I & 3, IF
SRR B R TT %, BINEF AR KX
NI Sl B A IR A 7] SE 44 R AR AGIE SR e A
FRAE] CBUREFRR “Aw 7, HAERINESFAS
GiFTE . 2012 48 H, ARILAEEAF KATK
SRETT RS E R B RAT T 339 I NI T
Wi iy, FEAEK S 39.56 1470, S A &=
9.79 14.7t. 2014 4 4 H, AW 2013 %
FHEFBCTT R, DABEA ARG 18 I AR 1) 77 2
IvEM T A2 19.57 1476, 2016 44 H, AH]
] A A AR A R AT I 5 3.83 14, ZEAETT 4
34.80 1470, T M BT ARG 45 23.40 12,70 . %5 2018
3 AR, AFEETHARBRARFEBER IR 1,
AR 235 46 P& AL B s 1L

A1 N8 EBRABRIFRE) 45 %

B % Rl LB
R ZE (SR B A B PR =) 30.81
FWEEFEA R FT AT 11.80
i EHIE S S AR A PR A 7] 251
R A AT IR S E A R 1.75
A E A A PR A T 1.32

& it 48.19

FAERR: N3 B, BATAZ I,

NE FEBELEVE: FREa,; IFHREHT
Hill; SUERAL S EHFHR TS SE RIS
e AR AR S50R AR WEREAE WEREST

B RERLSR UESRRCR RS NI
AN E BRI ML 555 AREH Sl i o

B2 2018 4F 3 K, ARMEREKA 98
FAEFFENR, Ry Ar i AF .
IR B A T _EERIE SR A S A
H] 4 39 Nyl $IE 5 KT A wl——ighi
AR A R (LU IR ) Rk
R 5 0% A EE A PR A F] CBLR fR] BR AR UE @
. RIFRUAFZE AR A A (BLF AR ARIE
BhIE”) . R ESEHARITEAT (LLURHE
FRUR T 4E") FIARIE R IE S %= F A R
AT CBURRIFRZRIERIC ) SRR ST
0 A PR 2 ) AN 28 BH ZRAE R0 [RIAR B H AR B 7
W& Ak CHIRE1KD,

B 2017 K, An] B 599.39 14
JG, HHEPREAR 9147 {L6; Ffias
431.33 {270, e AREE L SZUE S 3K 115.26 14.7G;
AR 7 168.06 1470, BEA Rl BT A 135.24 14
JGo 2017 4, AaE]SLIUENN 49.26 127C,
HR)E 7.03 1278

% 2018 4 3 H R, A/ 5% 620.67
fe.o6, HApE P e rak 107.03 147t Ffiti
il 453.33 1270, HAARER ESZUESR K 128.57 14
TG AR a6 167.34 147G, BFA R 55 4 133.28
{¢.76. 2018 4 1~3 H, AFISLHUENMYZA 9.45
{¢.75, #FIE 1.40 147T.

EM L. KT T AR KA 6666 5

HEEREN: EHRE

—. BBiNE

1. BIGZFIRIENH

2017 4F, tH i E A B AR R R S,
DR IE 25 R R i R SRR AR TR 0 [ PRER
52, M0 AR 25 25 4 v e kE 5 LB, 2017
FERE A BRI AT SRR R m g iF T . 2017
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&, REENAEMLSE (GDP) 82.8 Jiflrt,
A EL BRI K 6.9%, Zpribik H 2011 4Lk
HRETE (WE 2)  BAASKE, WX s
GrIE g4 as [, (L. T X AT T A
PP ZE R RF A O ] BT R T B A P
%, JRIRTH PR UK, B ORI s
4= [ 5 B SR RS (CPD B ATRITE, Tk
AP T RSB R (PP ATk A 7= 2 gk
WsFEEC (PPIRMD FKIRECR: il R &
AR GREE PMD) FIEESE L RS 505 5h
Fa¥ ClERENE PMD B/NE BT kA
RAf.

TR () T OB 5 P 1R 48 7 48 K 5 X6 B
Yo 2017 4, AR ALV AFI S H 4
N 17.3 Ji{ZJ6H 20.3 JifZ 00, 7 F EL IS
(7.7%) FRN[FLLIGNE (7.4%) 3% 2016
SR LT, WBURT (3.1 Jifeot) #2016
SEYRERYOR, BN KRR LS 4k 48 )
PR SR s HEAT B 5O A S [l B, Ok
BAHKAN A s 33— D R b 5 U Al AT
N, BT BRI 65 55 AR s i v PPP
B 0 B 46 TF B AR IR IR, HESh & 0%
WK AR R PRI B BRSO 45 ) 14
WA IE T MRS, 2017 4, RATIE
M Z Mt mBUE TRCHIEIAR, W% em
SRR REATFRBAET: ML, M2
WSS BT R s AR B IE R R,
N IR RS2 E R T 70, B 5 A
SEh R B L E (71.2%) tE EEA
PeFs NRMAFETCICEAG /LT, SNC#E%
TRk S K

SRR B RRIG K, Pk g gk sk
o 2017 4, RERMWAEFEARL RN
HEEHELA M S5 R P . HEBh 7 b S TR T 2] DA
ottt 5 B G AR FR AR IR B 0 T B R B
M T, RETISEWER— P, T
M AE PR R R PRIE I, b Al i PR
MR L AR R K, 55 =77k Xt GDP 34 K (1)

TR (58.8%) % 2016 “E/ME BT, AR dr
AT KMEZE &,

[#] 7 P 4 I TR . 2017 4, A
[ e =4 CR &R 63.2 Jifeot, [F
EL3EK 7.2% (SEPrifi& 1.3%) , 3iEE 2016
R 09 NE . Hh, RAHETE (38.2
Fife o) FIELIEK: 6.0%, 5 2016 1408 22,
FERET 2017 FLUSRA IR AT 2 TR
Fe i, R AEAT L EN . AT BT
P& 1 LR 25 /K | 0 B TR U] BE A 5 7% YR
SR A S H5He 5 A 30l PPP It H 5%
Z M7 BOR R B85 77, HES) 1 R A 5%
K. BARE, BT 2017 LISk E Kk —
0 5 AT B R, s I R
PERE (7.0%) EHZEAH BT
FE AL 8 BT AT AE 0 T W 0 RE A DL R AE BB R AT
FF a3 7 O A5 55 ARG 57 48 1 5t b
BURF IR FE i it 4 5 = GDP Re 1132 3
ZUR A, FEAR i R R I TR (14.9%)
NI B sl AR T (4.8%) /g BT,
Hit— iR HoRsus 5=l % Tt
AR} -

JE R TR PG KA A . 2017 4F, 4
[ 4 20 2% i B 4 36.6 T, ALK
10.2%, % 2016 4F/MiEEIVE 0.2 /N H 73 /i 2017
, EERAW RN 25974 76, [FL
4 HEK 9.0%,  FIFRY S Rl 2R SLhr g K 7.3%,
Ja BN [ e B A PR K2 7 Bl | RS T 19K
TH B NI BB 4 B 1K 1 B ZLARAIE . BARRE,
ATE H R T, WO . B SR R
FERENEVH SN DR RO K FHRRE o,
WHBE SR LB AR . KA B
T 25 A4 I TR SS OR R s A S 4k
SRR KSR

B O KR . 2017 4F, 7RI RS
BrARRFEEE IR A3 T, SN SR EL 2016 48
BEEE, I EERNEFEITRTP R KaEm
s A% R 88 S A DR 2 L R A 3l 1 T 3
. 2017 5, FE YR G 0 EME 27.8 75




BSEETREIIRAS

China Lianhe Credit Rating Co.,Ltd.

1275, [RIELHIN 14.2%, H453HEE 2016 4 KRG
K. BfRE, HIOEHE (153 Jifdon) it
FEAE (12,5 J5f2o0) Rtk 10.8% A0
18.7%, % 2016 F¥YKIE Eik. T Z % 2.9
JLT6, 8 2016 FA b « N 577 Ak E
2017 4, — A Skt 1 O EE R
ELE (56.3%) #¢ 2016 F#im 1.3 NE A,
AR e m . IWERISKRE, 2017 4F, REXS
FE. WCEAARBEEE 55K 15.2%.
15.5%7F1 16.6%, Hid%: 2016 F Klg$EFt; B
F T B RN, R XA B
e, WP, WEEE S IR E X
e DR R K . A SRR E, HLE
PR ARG S AR A N £ Ty, ik
7 E BRI TR R .

JBH 2018 &, EHRGHHBEAERENS
B, 0K xR G HE B B Ak SRR R AT
{H = B PRI Bl M R DL T TE I BE 5 R
F SR K 2 A R [ 20 5 8 4K 5 45 Mg 5 T i
Pl M ST, FRIE R4k S S AR B () A
BUBCR AR A P ) B RBCE, IR AHEE RS
MR PECCE, TR T E A SR i) 55 5%

k2 EMBZFE AT

Bt OB A A, e R T 0 KK B At
s REUELTT . V5 5eBiie = KIIRAER, feits
Dre iR A, 2018 SEATRIEAT A BYERF A 47
&Y. BAURE, FERHEHR 2% TE
fedsd. Hr, BT HATa TR RN B
IR S5 RS B P A o, 2018 A3 75 BURF K
TIHESh IR Vit v i) B0 1 AN RE F1 R A P
55, LA B BTG T BRI [R1s AE
et i U G N AR B IR N, i AR B AT
R ORFFRCPRIG K s 10 s ™ T RS %
Jr A Falh 5 52 BIR S5 TR 30 o L7 450 % 1) T 52
ok fFs:, b= B g sk A7 Bl . 4
IRl 2 56 YA 11 94 5% Jee ) AV A BB S
RICAFFE K AT 5N, 8 RIE Yok R -1
R PRIG s JFANTA Sy A7 B AR P I KA 3
PAEER 4 R Bk O SR SR I B A
7, EREFFEIFAFENE. TR E XL
e 2017 AEE AR BB R SR R R B B
2018 SEIFEHE T G HR AT TR . 1AL, W)
A 7K-F R B I/ BT, Jolk Z B AR fR
FasE, TtEFELTIgHEAz 6.5% /L4 .

$h5: WML

Bl 2017 £ 2016 £ 2015 ¢ 2014 £ 2013 4E
GDP K% 6.9 6.7 6.9 7.4 77
CPI iK% 16 2.0 1.4 2.0 2.6
PPI K2 6.3 -1.4 -5.2 -1.9 -1.9
M2 32 8.2 11.3 13.3 12.2 13.6
[ 7 B e Kok 7.0 8.1 10.0 15.7 19.3
AWM EELPUIE KR 10.2 10.4 10.7 10.9 13.1
B R 14.2 -0.9 -7.0 23 76
k152 5 22 28718 33523 36865 23489 2592

FoAtRIR: BRGEIT A ARLAT. Wind i, REFT1E%E,
E: 2013 it v R B EHe AL AMCEA,

2. ATk AR

(L) 4T HE L

UEZ5 T 02 < Rl T 7 () BB B A B 70 AE
BRI R SR EEAL. A 20 2HERK
J&, WENESRTHYIE LR ET . iz
T AT AT A BTk R, TR
Pl K, ZHEEARFE, T2 KRR

R0 A T SO TS — . LR 2017 4F
K, WEEHN AT AR EERIL 3458 K, REE
Ti{li% 56.75 3L TT. 2017 4F, 4S-4EBEP RS
%D 156213.81 14T, B EERPT TR, E
Ui el [0 B A S R o oY ke
i 8.02 Jife.ot, B A T N IR (R
AT {E/GDP BEH) N 68.54% (ILFE 3).




BeS=EE¥5AIRAD

China Lianhe Credit Rating Co.,Ltd.

% 3 2013-2017 XK E K E T % L2847

o H 2017 £ 2016 £ 2015 4£ 2014 £ 2013 £
HIRBE N BTl A A BU(K) 3485 3052, 2827, 2613 2489
5 A RS2 5 B A (1L T) 15213.8] 18910.37| 8329.89 4856.43 2802.76
WA i BB (12 7T) 56.75 50.82 53.13 37.25 23.10
SR A AR AL (ST 1L 7T) 8.02 9.83 18.24 74.39 46.87
IR EUELEA R E(oR) 3307.17 3103.64 3539.18 3234.68 2115.98
IEFHALER (%) 68.54 68.30 78.51] 58.53 40.61

ForbkoR: PEIERS ML, BRATE KR,
AR, FREBUR K 1K B4 7 55 fh

FENEZAE TR, GERiiairfr il ke
Hk, BiFFiipB B ah A GTTR AN i ==

W, R RATEARTE R 2D B
B (K 4), 2017 4, REGHF T RATE
%#1 40.80 T34 70, ARG IR B AR EN 74.69 14T

A& 4 2013-2017 FREMGATHAATHRALERT  $48: FlLL
m H 2017 4 2016 4E 2015 £¢ 2014 ¢ 2013 £
3 K47 S 40.80 36.37, 23.20 12.19 9.05
WIR i A7 AR 74.69 64.31 48.53 36.00) 30.02
PR RR: Wind Fi, BRA-HAZ 43T,
Hh [ E Z L B 2 AR R IR A m R &8 o oI AN 2

FIREBHIR G RoR, #F 2017 4K, FHE L
A 131 kg aw], AT~ 051 6.14 )11
JG, {FH7" 1.85 Jifeot, R 1.58 JiflTt,
Y EAER YA B BT

(DER=DIZ S

HarREuEZ A= EE WS FERE L)
% BT B ELS K HENMLS
IR OOV 1o UEFRE LN 5 R H Bk 552 3R
7 20w B AT ZEROCKR IR, s a7l
FRBE BN S K LR, BT RS R
TR TR EAR S B HT I ME 55 6 Ik R A ] () 4
BT AR BE AR A T3 5

Bl 1 2017 FEUEFRA A E e SN E

7278

BEEI SR LR HA
nEERSLEEA
»EFTRELEREL

W IESEES g pem e
LE L 2N

ekl

2.55%

FA R b EIER LA R 3.

2014-2015 g A4 fiE g A al &g gl
FMNAT R R K, B TR TR,
VIRPITAZ 5 BRI TR 2017 4, UFFA ]
SEBUARHEE K S &4 ION 1052.95 1276, [FLk
LY 220%: AR LSS IO AR ENE
W) 26.37%, (5 b EAETRE T R %, &4
WO o5 L2 BT AR N B R, (R AR
o bl L 45 R

B RRITIWSS

AR, 1PO K45 5 s kAT, (HE
W BT AW R PR BT . AT
IR R RAT RS B s, 0% B 20 A0
BB S BONREE, IEH A FICR AT LSS
WA TS . 2017 4, iESRA T SEHES &
B SRS IRN 384.24 127G, B HAEBE
RE, IS A 5 R L S5 1IN AR A AT
TR BAT SN S E RN E R
17.46%, (5Lb5 R AR,

BEWE

H B 55 F EARE R B R SR T
AER, BEAE IS B OTIE S A 7 M s a
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DA HEVFUE SR A R BOL A BB F A F], UESF
N ENE GBS WAL G il 3 1R 2 AT
T 25 TR, 2017 4, IEHA
A H BB RN F LA BT T, A4 SRR SR
Bz (FaRmEZs)) 860.98 1476, b
BN L E A 27.66%, (S TR

BB E S

HEl, UEFRA R Bl %= ik R 3
BHEARE R, BN RS B T g e
EHAEMIR . 2017 4F, JEFRA A LI IT
B SR IRON 310.21 1278, B B4R /Mg G K
HENMVICN I E N 9.96%. 2016 £EIE 4> i
SE T CUESR A 7 KR I F R bR T BARHERLE ) »
T 2016 4F 10 H 1 HiEA St Hrilii%e 7ot
B 25 AR W ASHE 4 I TH B bRt , LA X 5 1)
FEAR I E 1) BRI T N KU B 7= 1 B A K
Tt HARGS ML AR & ST RIAS T 5 A
TEA, XIS s E S R Ty, R
B EE ARG G BRI K R .

UETN 2

AR, AEFRA A RLENE 5 T 2 A
A% R ERE. HAr, iEHA IR
Bl 5 R EAEHE G G5 B RS
ANFERESW S BT UFF2) e W [
MUEFFAL T 7 B AR eIk 5555 . 6l
HOl 55 (Z SIS A B LIRS A 7k 45
gEH, PEFHEAIKE

HFIEH A FIGE KT S5iES 1T T 1
FEIEASG, AR R EREFR AT W5 R 2305
WahtE. 2017 4, 2R ENIHIT AR,
UES5 2w F R LR I AERS A R R, AxTksr
g RN 3113.28 124, 7T, 1§+ FliE 1129.95 127G

()M H %

AR, UF MG £ 7E 4k S HEHEIE S5 A 7] B8
REIIEIS, 2 TR B BRIt  IFhnas
HIAL T AR, BRAESR A F R R R e rp 2
AT v XU 42 1) 6 70 R L K SF, 1G
A7 Y g

NBEVE TR Z s h, 2015 4 12 A Ex

Frs BRZCHT A 4 B 1k 3R AT T 50 W AH DGR
T, IS AEFREEOCN IR 300 FREL, SR 5%F1
T%MRSEAE, H 2016 £ 1 H 1 HIEsLE .
2016 4F 1 A 4 HA 7 HiH& D 4 IIEK, 1
H 8 H EAZHT A HT W& ATl & R A Al
RGP TIRREIERT, IFRSRR, BiEsk
JEARHUF WL SL OB, AR
T 138 ) T 3 KRS B B e, AR A TAL
I 5 T JR] 208 250 8 ) S+ A A 1 TR 7 28R
BRI 7 ATyt — 0 4 6 S gk AT ot

2016 ©F 6 , UEW BT KM GEFA
H] RS P AR B AMEDY (LR fRIAR“ M)
JECERN o (Fpyde) 32 B I O AKTAF 5T A
FIALMEEAT AR, 25675 IR sl 1 AU e 5 1
FRELR, ST IMNEERE A Y. ik
CIMED KBCERI BT, T8I XS 7 5%
PEARFAF R MBI VEE 55 R K AR e TR 0
MO TRPR, MEEGEA MR ERER,
B PR HEE AT KA A e

2016 4% 8 J, RN KAT 1A RIRAEIE P
FHOCHLSE , 2 BRI RE &L 1 Jr 638 (1 AH S AL
PIE H 2014 4 11 H EXJF\E LURIB 1T TR,
HsE T 2016 4 12 A IERET, VIER T
5B I P LI AL B 0 56 3 o

2016 4£ 12 H, HEHEF P2 kA 5k
i T CUEFR A A A B G ) K GIES
AT B H TR 5] ), BORUESR A R @ Ar
MRS EEAR, RV EHERARE, H%
NG LI fim. B
PSR ARS E BE AR BB E B, B
VIR B 7 i e A e 0 4 e S5 P T A5 1
B, BRIES A mE A BEAR B K .

2017 4R 7 H, RS KRBT AR GES
NFI I INE ), 78 4ERF 4> 28 W il 5 Ak
MEZEAARBIRTHE T, 5635 T A PARBLIEM 845
A 22 % RSS2 R, B ST IRV PEAT P 2
PR R T I . BT RN GIER AR 5y
KM ERE) #—D5] FUEF A B INE G &
KBS BRAR R, FIVEEEAT N, M 2017 4
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EFAFREGERE, H 31 FHEmp A%
W, 28 FIFTMBES, I FEE FEY] 1
K, BEREECTE, KUIMEE R EEEE™,
WEH AT B S XS & A
MR ERFTMK, GMERGRS, #
P AU FRAAR R WS T —E D,
2018 4F 3 H, UEME KA CUEFF A m T
BRATZOW 25 P B4R 51 ), XTUES A 7 R 4%
BHERAT NS5 (1) N S A I L 28 L B NS 7%
53 G i WIS AR . SRS 0 LR IR 5T
YA T AR IR S5 5 TR T 580 A R R

=g

JE o

=. ATRRE S REREH]

1. 3]s

B2 2018 7 3 AR, HARIZE (BEHD Ik
MAHRAR (LU RER) FFEAA
30.81% AL, AAFH— KR, WERER
N EWESRAE G A BT A, AR AR K
HHE%ZE. AR, TREBCHANEM.
e SR E, WRER. B2, R
U 25 A AR AL AE A

NFIFIR (ATNED) GEFHIE) Mok
R ER B8 A R AR, TR T AR RS
HHES, WHEREEEMENE. M
(A TG E S MRS ENLE], BRI D 5E 3
TAFEIARGIE . FEIPE TIEGN =2
WHIER R TR, ARGEEIZE (AH
AR AR RSN ME SR EEME
THEFE R AR R MG B AR R s, BRI
X8 m) BRI FIEAL . S 5RNR AL

2016 45 1 H 15 H, A#HIF 2016 45—
WG AR K2, #GEd T CGeTF Bt
AERERAFES. EEK KGR NER),
HIERFWE R ENAFE N\ RHEELEHE
Ko 2017 4F, AFERTEFS. WESH)E
WA TAE, @A aEFRSMNE LR
Fe, FHETERSELIIRASMALY

. AFEHRSE 13 AEF, M ES
5 %. HHESTREKREEERAS. 24
H5HMZ R HFRR S RRAREH R R 2
4 ML RS, LHk, AREASRAY
12 RSt A S H MR A ITF 2 ki, o
BOERE T AE IR ABMA 7 RS0
FHME ., M REME . EF o EiEE,
PEARRNFE IR L BT (2 =] A i KU FR 1 )
EEATPE N

AT SH 9 L FHR, HARTH
HI 4. TEkR, WHESEMEIFEERSSW
HHL 2 B AT WBHREE, R A
& E R R WAL

AT EPEHEEIEEE 1 4. BEHE 5
s MEEE 14, A LA, EHESH
P14 MR EHERZHERASNEZERE,
HEBB AR RS MEFSMERBITHEEE
BT,
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PO . ITAESR, A FEIANWINGR o R
FE, M55 BB BRSSO IBR AR N R 2017 4, A
AV SS KA 20.85 1270, ELBRHE N
42.32%, R LL N 21.69%.

2017 4, A SEHLHAR U 18.39 12
JG, HAt S A 18.29 270, B AEYRIE
WK, REHTFARNNAFEERME (i
7 5 A PR A F T R A TR 0 0% sk 45 BT 8

AR, TETT I RRE S I s ks
A B IO SN 2RSS, 2017 FFSH
1§ FNE 7.03 1270, WEFRITEVCRE, BEE G
THPEE TR, AP AR 7= R
PR RN R 2 N LRt 3: % 4),
2017 4F, AFPF¥BEA B N 1.30%,
PRI E ISR RN 4.73%, BAIKTPRSE R
B .

2018 4F 1~3 H, A w SLHUENVYRN 9.45 12
JG, HA PR KA IRON 3.49 1270 SEI
A 1.40 12.7T

RRE, EFER A F AR R B 48 SR
W55 G5 BT T — @ AR, HIEZF 0%
B M E BRI APNE, A B R R K52
E LN A
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2. M EFALEM

AFHEASLLR, EEEREE A i
PR HE A NIRRT SR R
RAT IR i 55 KA R BE A . 2015~2017 4F,
AT IRAT 80 4276 50 4276 20 42 TGk 2K
fits 2016 4F 4 H, /&) [ A AR B AT
25 3.83 10, HEEV4 34.80 {4n, TEME
W% 23.40 1270, M BFNEEEK, AR
PEARFUBK IR N, BEASE S A WS 2142 F+
B 2017 0K, BRARENFTIA 135.24 147G,
FEA TSV 148.70 1470; R ARNFHE N
90.95%, KU 53 200.09%, T EATE L.

H%E 2018 4 3 H K, BRA R BT A 133.28
1276, BFATRERT 147.88 1270, WK o5 %
204.70%, TR EKFR FEREGHT I

TR, AR FEESHRATRSE., ZHE
V&R = RATH IR 5 IR e~ A
5t 5 1 77 2R3 2k 45 K BT R & rI TR .
2015~2017 4, A RAT 2 Bk G f5eR A 1
PSR, 2017 4[R2 21 HA YR 2 45 R ) m i 52
i, AF BA SR TR, #Z2 2017 4
K, A AN BEAIE A U 5 EH A 65y
WA 42.79%1 47.04%, % AALFF 2 20.55%,
FAFARPA R (LM 3: £5).

B2 2018 4F 3 K, AnliFsAIHA f
fiz A 55 77 LB A B i N 41.04% F
45.53%.

MIE, HMEAFRGRSMELGE, AF%
FLAF AR T s 7RI 4 A RAT I A5k
e, WERAGEE AN, LR SR NIZ 00
TR P I FE R I T MR bR, BEARTE .

3. At

AT APUEAR LT e R BRI M e, b
HE4. ENRESMTE™. DA RMET =
H ARSI T N 2 W45 35 110 4 i 2 7 A m] ik
SRLT R Y. TR, ] A PR AR I
R AR 2 R A (LR 3: R 6). BE
2017 4R, o~ E] Al PR AR L5 7 48 403.79 14

JC, HESEHEN 67.37%. b, MRS
111.91 {276, LA etiEHE H A Y
WP I R = A 79.84 {27t, At
SRR 12044 1070 CREHEEEM. (5
FEUFRIFNER = 5D . BARE, AR SRk
BT

AR, AR HA AR A R T
H, B AP ERAR ETHES ()
B 3: F 7). 2015~2017 4F, AREFERAHR
WARILEE A E A U EAR A 1.07 £ 1.11
{50 1.28 {5, AIPOGEARE B =0 E A R B
WREERE BT, B TR KE.

SE WIS E I, 2017 EAFLE T
e mEFREEmemA, FEZH TR
el 55 5% &0k DA R % AL E DL SR E TR
HIARF T N 2 A5 25 1 4 ml ot = U B (R B4
8 DA B AR S SZIE 55 S A I 4 T B T B
MR T T, 2016 AR w4
TR A R RN, R BRI
A TR & RS R i s/ D B 88 2017 4, A a1
KT, BRI ESREFRANFY L
N FEEEILEVE T, 2015~2016 4F,
ZIEY A RAT AT FigF . R B 55 DL &
RBARIIREI, A 7 %6 B BLE I i B
B 2017 4, AFRATHSF KR B,
BRI E PN R B E,
AFIERE M (LM 3: K 8).

4. 12fhe

2017 4, FH K B 3 i % AR B AT
A T RVE S RS 2 BT AR BRI N (LB %
3: £ 9. ®E 2017 F£K, AF LGS RD
290.48 1276, HA F = Hfii% 65.29%, A w|lf
SRR K RESE . MRS /EBITDA Al
EBITDA F| B f53debrkE, #A 2017 4K,
A w5 /EBITDA bl 11.34 £, Awlf
RO 53 55 AR BE AR S — s EBITDA FIEf5%L
FabrA 153 fif, 2> al SRR S H PR RE
FERAT

-17 -



BeS=EE¥5AIRAD

China Lianhe Credit Rating Co.,Ltd.

% 2018 4F 3 HR, A |l HA K=MK
N 65.99%, 5 FHERIEARFET.

t. IFRRE

YEN iR, AR ASWINGE 2 =6 2
PR T R R BE,  XURS i B AN T 583
LR, BEHE A RS SRR, QN5
T Je LUK RS 8 PR RE T o, 2~ w55 4%
RS B—Jrm, A EESR
BRAZZEEEGE M E BUR AR T 375 85 i
BRI REAACTAT T, KRRV I
I UE S T 37 sl ARG 81 45 7 Tl APk ko &%
ERriR, BRETHEINN, EARKR—BUIN,
A S KPR DR AR E
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i1 RRilEEH

K& N RBUG HME BT
A 55 B B
i 9.08% l97.49%
dﬁﬂ‘ﬂﬂ?ﬁ (%) —+= Y = ;m::_ /\ﬁ
{ e } {H%éhﬁﬁmAEAj}
30.81% 11.80%

[ oAt R ]

57.39%

{%%ﬂ%%%ﬁ@ﬁﬂ}
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Mix 3 EFEMFZHIERIER

A1 N8R AR b Svat Bl RMLA
% & 2017 4 2016 4 2015 £
K S8 LN K S8 LN FH £} LN
IPO 2 5.49 0.42 3 14.11 1.00 3 10.49 0.93
% 2 2.70 0.02 4 88.53 0.55 6 57.53 0.88
gz 10 74.60 0.53 16 183.00 1.77 10 92.50 0.97
& i 14 82.79 0.98 23 285.64 3.32 19 160.52 2.78
AR )RR, KA,
K2 NEHEA A B LS LEMN $A5: LA
m H 2017 ER 2016 fER 2015 4ER
X o EERB 79.84 158.92 213.18
Hrp: fiigz 60.06 133.01 179.24
e TH 1.25 2.02 4.26
Ky 13.31 21.07 29.04
FRI ™ b 5.21 2.82 0.64
APt S e~ 152.17 174.89 96.06
Hrp: iz 64.38 51.77 0.50
B T 46.02 41.31 33.12
K 9.57 7.24 8.83
R FLI 11.10 14.33 9.15
FRI ™ b 13.87 34.84 18.22
[EEine 6.76 25.12 26.22
SR IESR 0.48 0.29 0.01
& it 232.01 333.81 309.24
AR N8 FIHRE, RAOTAZHERE,
%3 & gL FA3: ATAI%
% H 2017 5 2016 £ 2015 £
& M L4 £ #| &gk & M g B
i 5 i KRELCON 16.51 33.52 24.56 54.80 37.09 54.99
Horpre 24005 F 835N 7.54 15.31 9.38 20.93 24.00 35.58
PR TS5 TR UN 3.20 6.50 6.68 14.90 5.38 7.97
BEE Bl 55 F 8 IO 2.08 4.22 3.48 7.76 1.87 2.77
FEFUON -1.27 -2.58 -1.95 -4.35 3.07 455
B lica 15.56 31.59 21.38 47.70 26.79 39.71
A A A F g 0.08 0.16 -2.34 -5.22 0.34 0.50
TSt -0.01 -0.02 0.01 0.02 0.01 0.02
oAbk BN 18.39 37.33 3.14 7.01 0.16 0.24
BB A 49.26 100.00 44.82 100.00 67.46 100.00

HAERR: N8 FiHIRE, BATATRE,
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4 I BAVERL 23 ALY
o H 2017 4 2016 £F 2015 £f
I 7.03 13.62) 26.92
ERIZNEES 15.32 35.69 50.36
ERAEES 42.32) 52.50) 41.07
BN L 21.69 32.05 28.71
FHIEA R 1.30 2.39 6.99
F i B a R 4.73 10.55 27.70
BAERR: 5] FIHRE, BAOTEERE,
A5 a Reds 54547 FA3: ATAI%
W H 2017 fE5R 2016 £#ER 2015 £
HHAR 135.24 137.86 95.66
i 148.70 148.40 109.78
FRANG 90.95 92.90 87.14
FHEAIE A it 42.79 32.03 2258
B E A R 47.04 34.48 25.91
UG o % 200.09 179.17 162.45
PERALHT 2 20.55 16.22 12.41
B % 145.81 376.71 265.69
e R 121.93 125.86 103.64
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]+,
&6 8 F A B15: AL
o H 2017 R 2016 ER 2015 ER
BAR™ 484.13 596.40 541.98
b WP POEACHL B 403.79 476.60 454.75
FEHEHE™ 115.26 155.17 198.08
Horb: BPBREAFK 91.47 123.31 157.90
B AT 8.88 23.44 32.71
st 599.39 751.57 740.06
AR N8 FIHRE, RETAHEE,
AT 38 ffERL $A5: AT
m B 2017 5ER 2016 #EK 2015 £ERK
HA f i 316.07 430.40 423.70
Forpe S R B R B K 72.217 96.09 186.46
KPSt 110.00 150.00 100.00
Rt ml i g7 61.71] 47.19 37.11
S T il R 29.00 105.86 66.34
EEH 5 115.2 155.16 198.08
Hop RELEIFSR 115.26| 155.16 198.08
AR BH 431.33 585.56 621.78

HAERR: N8 FiHIRE, AT RE,
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REHAL ¥ A5 LA

% H 2017 £ 2016 £ 2015 £
ZE IR 45.01 -162.29 -39.09
BT 2.67 16.34) -20.74
SR SR A -115.40 133.69 152.58
P S I EF N S s -67.80) -12.24 92.84
ERDE LI MR 132.23 200.03 212.27
BAERR: E)FIHRE, BOTEERE,

T RE ) 48 AT B A5 ALAMEY%

m H 2017 5ER 2016 4EK 2015 4EK
isYiEi 290.48 400.04] 394.95
HA R i 65.29 72.17 78.18
EBITDA 25.62 34.39 50.00
S5 45/EBITDA 11.34) 11.63 7.90
EBITDA Fl| B fi5 % 1.53 2.04) 3.33

YRR 8] FHIRE, PO EE,
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ik 4 MFHERTEQIR

= it HE AR
HA 5 SR A S SR SR k15 A 5 AR KRR 3K
SESRS i SRR S SRR 3R (5 I3 5 AR B S L UE 53K
B JRET O R+ S T U Al 8 7 R N B RN B+ K A R+ L A 525
EBITDA HIE S H] RS+ TH + e
B A3 R B A U/ E A 5 x100%
SRR 7 7 5 AL TR B8 AHE %% 2 F1x100%
BAKLAT % KL BEAR IR A1 B2 7 1 100%
B % (TRENTEVE =I5k 30 H Py % 414+ H)x 100%
HFRER &R A FH (R E B 4l 55 BT R O RRE B 42X 100%
BRI 2 BV FNEE I *x100%
R4 ES b5 K B 2R DI x100%
e LN BT 37 M8 kIS A < 100%

A B G

RT3 B A 57 % 100%

RN S

RT3 15 55 77 x 100%

EBITDA F| B 5%k

EBITDA/F] B3 H

AR AR I B

BBt e+ G A AT SRl TR B+ S S MR B R BT + SEN IR AR B BT+ 1] it 45 4

P AN REPRIE AR DL B BB ) B AT - ) A

i
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iR 5-1 EFQRAERKHPEAFRRERESX

BRE BB ISR o 7] EARKIME g v =5 g, 7+5108: AAA. AA. A. BBB. BB.

B. CCC. CC. C. [ AAA Z. CCC % (&) DATNEERAN, f—ME S i+,

AT, TR B AR T ASES. SER S LT R PR

R

% 5 & X

AAA BEEFE R IR, BEARNZ ARG GBI, 3B L KSR
AA BB R IR, ZAFIZTE I RIIAK, B4 KRR,
A BB IR, B S ZAR AT, A AR
BBB MRS BEII—, ZARIGTFIRBRBR, LR —

BB B BE IS, ARG IAEIIRR, AR EEL K.

B LS5 R TR T RAF IR GFAREE, B2 KU AR &

ccc B4 R IR T RIF I TR IR, 2 KR = o

cc FERS P BRI AT SRAS RO, BEARARRERIEIE 755 -

C RELLIL A 55 -

X 5-2 FRREBREREEZX

WA AR VPO B X (5 P SR R OR — - 22 A AR 5 VR AT RETE VPO . BR & RS VP B

CRC IR

TEBERE & X

IETH FERZ AN BEER, ARG HERIRTHH AT REIEECR

Fa g EHARGUEEE, ARRIRFHE FAE AT BE ALK

BT FAERZ AR R, RRASHIEFARK AT B EBOR

K IEd R IR REM DR 3R AN RE B DPAG ,  ARORAE SR T BESRTT . PRARERAAR
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B FAT AR AN £ F
A AL IE ST TR )
B SR IE IR B

R AR S ML AN & A5 A R S5 NE, R E BLERAE AR IR Bt PR =45 T 2 4
AR N FFEEEATERER VPSR, R VA 45 R J R R PRI AS R J R R T

ARACUESR B0 A PR 24 =) BB & B A5 BRER PP B RS B 2R, R SR AU SR Bkl IR A 37
R AERAT NI A ARG 3 A H A R — U8 BIEREAR &

IRACUES IR0 A7 BR 22 Rl anosc A= K AR, BUR 2R AT REXHS 5 407 A B RS i [ K 00
IRACUEZ R et A R 22 =) LK% I 38 R BB 75 B3 45 4R (A SR BT

HR A BB R B V) RUE R ACIESR Bt A BR A 7] 2278 8 PR DL R AR E R A AR SR E R,
RIVRACUETR A A PR 7] I BLEE AR AL, BRI AE B BT EXHE A S5 907 A o i (Y 2
TR, BRE BHE R % S AT L EH T, I AZE AT b, Se A SR A T TR R 4
o

AR ACUESF AR A BR A I ASRE J2 i SR LR ER PP TR}, S BURK A BE TR0 (5 T A A2 1 s
DU I, J5C S BEA5 A] AL IR VRS

BRE TR IR IR N S 5 AR A A PR A AR, 42 [0 I R St Hh R B P
WG MEEIR o BRE BURAHALAN S RE 3L S R PR R PR T A4 2R
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