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R R Xt JLED 8743.68 13552.70 FH KRB ARIE 8) FHIRE
133 I HYRE TR )
it 19278.34 29881.42

FAE R 2N E) A

3. RRARE

AR, oK SRR DA e S T IR R A
B N T R AE Ay, AR S E A B
PRAGEC &, AWihTE B 28, FHaks:
ZACHE Ry S T P R A A e R AR S R T X
T P ) - M B TR

BE 2018 FFEJC, w2 B LAt e
AR H 353t 4 AN, 4518 S0 A 3 b R e
TH . fEERIRFPRSOEDTE « /S SCHRE RS
Mgen ) XIER; M2 E S5 1 4.00
{¢75. BE, ARARARKIEDH
BT — i, ARV 55 FR B 17 0

ANV B i)

AEBEHE T 2018 FFMF 4k E, WK (4
B i IiFESRT CRegREd A0 R
TH TR, IR R T bR O R B R L T4
o 2018 4, ARG IFVEEITLALS), W5HHE
A EL 5

. ®FR=E
BIZHARN, A8 EIARRIFE K, £
PHKEZRAAGR ELK, FFRADER

B 2018 4K, A BN ™ 98.92 4.7,
ALK 8.28%. o, TRi%i4: 1.70 47T,
[ by /b 3.88 1470, FERINE A
o MUK 15.55 1278, [FILLTBE 25.39%,
F RN T 2 W R AR AR
5 2018 A FFHNT S L T B AR K A
PR &) TREAREE K 2.17 1276 Hefl S dseak 6.14
276, TR 8.51 1470, F 2 RA KUK
B MRS, 145 DA 1 AR RSG5 b
99.97%, W#SHE; AT L4 R TT (F—LFris
FIN T RBA A S EA ) KRS AT
99.96%, R o] NSRRI R AL
$£rf, RERFEE SR, 4158 75.53 1476, FH
EL3E K 50.17%, 32 200 E L S BT &
AR K MG IR i ) B AT T
M 28 7 IX PN 59 % T 0 R0 97 7K VR T i 25 X
B, Z A A, [ARETH39.16 1K,
NIKANME 33.49 /2.6, BRTE TG RITR, X
VE Rt g Lt o MK RORE , 2018 4FJK, A H]
TR FFRIEA & 76.05% THREME TN &
21.64%. THWFF R BEF A (5 2.30%; £71%
F 4R 0 130 18.31 1278, (5 47 52 1) 24.24%,
A FRAE PR TR ERAN 1%

BT 2018 )ik, AFAEHMBITI= 8.97 14
JG, AR 10.23%; IR CARE 2 %7 (i
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53.35%) FIEIEH T (A 45.70%) NFE. FH
w, [EE B 4.79 18, RIECIEN 3.43 147G,
FEZRH L LRA H 5T E 56 T A T
T NFITEL

B2 2018 )i, A F]ZPRB ™ LA 18.93
.76, FHAasEHTHARE) “AF -t A
18.31 {2701 “ I Bt /=L HufE AL 0.58 14
JG, FH 380.00 JiJCHGLE MARAT A T
PRI 17.55%

2. FARLH

A8 R BAVE B K, PTA H AR BAE
Zh—.

BE 2018 fFEJR, An &M 71.97
{256, [FIHHK 6.49%, Tk E KB AE
RUEARARPIGE . H, BARAR31.79 12
JG, [FEEREn 1.51 1276, HAgmn 9.51 147t
FRIBUME N B8 A 4 B R 8 7= it (R LA
i “CHBHNER B AT-AME SRR ), Wb
8.00 1270 Z I K X E LW bl A &) N B H 7%
B TS R EANE 29.05 127G, [F
FLHE K 9.80%, 7 Fr A EH AL 40.37%.

SR, AR A B R TR &
PR, BT A G e —

SRIZHAN , 8] RARIARA AT Am; A&
REPREHRK, RFLEMnA KRBT E5H
I, B mFAEEE.

B 2018 ik, 4\ S it 540 35.92 14, 7C
A LLIE K 12.55%, F2 2R E i sh 5 i r3g .

A7 8 2 ERFEMARE R (fAx: AT, %)

2017 £ 2018 £
WH
&5 diltk &8 diltk
TR 3.40 10.65 0.60 1.67
FHofth B4R - - 3.77 10.50
;E;?iﬂm 1.00 3.13 3.00 8.35
Wah it 7.23 22.65 10.38 28.90
KR 3.69 11.56 2.69 7.49
ISZKiezs 21.00 65.79 22.85 63.61
E 2k 24.69 71.35 25.54 71.10
kst 31.92 100.00 35.92 | 100.00

TR R ARG 8 F R

B 2018 4K, A\l sl 1451 10.38 447,
[ LU K 43.66%, 22 R AT A — P
B AR B K. Hodr, BEARE AR
0.60 1270, ¥ 15 Ak, HAb ATk 3.77
276, EFNE IR R EHIREE R A RA
A AR R . — 4 N B AR R 3 767 3.00
1275, AFE—F AN B RS K 1.00 1270
—HE N B BT 2.00 127G, R, A
e sh f s KA 2K 2.69 1270, 45 ks
ks MATHE S5 22.85 147G, 24 10.00 127G “16
MR K A5 01/16 HE A& 017, 6.00 127G “16 &
MBS 28 & 155 02/16 HIER 027, 5.00 27T 2017 4
5 — W EALRELNZ HHRIRN 4.00 127C 2018 R AT
(140 79 T 5 ol P o % AR

HE 2018 4F K, A A&t 55 29.14 14T,
BRI NR; KRGS 5 87.65%.
2018 R, AW B iR B RS A B
2 33.30%, KI5 55 5 AL EE F A4 i 4% BE
AAL LRI BT R %2 26.19%F1 28.82% .
WE, AFfRS fRER, WA —E R
6] o 55 IBR 25 40K A~ AR T 2019~2023
N RIELIE 4.24 1278 7.62 1478 7.55 147G
8.84 1. 70 A 3.39 A2 TR M5 55 73l o 2w
B AR5 14.55% 26.15% 25.91%-
30.34%F1 11.63%, A ¥ T 2020~2022 4 [
G KEE AT R T

¥ C

3. ZAFfe

BRIFHN, NETLRAKETE, 2%
A RAT PTIRA . 5] 2T B0 F A A AL A
BT, B BUFAMERBARR K, BIREF)
LD

2018 4F, Aw|LIENIRN 6.50 1478,
[F] U AR 29.54%, 3 22 R A TAZ D H #i ik
NI AR RIE G B8 B, Aal gk s
5.01 1270, [FIELFEAK 36.75%; &b R R4
2017 EHEK 8.03 NH 73 A 21.47%.

AT SR U B 2R v, 2018 4,

= @ P YA L]
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o\ R AW B 026 1200, [ HHE K
33.40%. SZHI BN R, 2 = W 55
PR 2018 4, 24 m] A 2% FH &K
2 3.37%, o~ wE]xF ] 3 A I e T
2018 4, 24w WSCHI I FHk it 18 it UG %M
1.64 127, TEN “HAhL” B H, Z&AFF
MM EE RN R, AR SCEURNE S 2.93
{¢.7%, [FIELT R 14.60%.
MEERIFERRE » 2018 SE A T R BEAYL 35 %
A5 P2 W 8 2R 0 O 2.85% A 4.00%, L
2017 SEJA T R AR AR R RE 155

4. AR

BIFHA, TEAEREART YR, A
AR ETENFENRLEFAER REE, KA
REAERA; WELRIFEHZFTZHALA
h K #@3m; NE FREHFEGALRES
BB Y

AT EEENRERMAN T EREE NS
W TELR S BURF B A R A5 S B FHBURT AH D%
TR SRS . 20184E, AR EEHME
WMA13. 714276, [FIEEIEK210.65%, 2 RE
JF IR - B B R $R RS S5 E BE
& KMEIGK P80, & U N EL 201745 (1)
20.71% KIEHRTF %183.99%, W N\ SZHL R &1
B . R, S2ARE 28 miAs 3 b s,
AT GEE I A H UBORIE D> 23,9512
TCo 201842 W) 475 BN I 42V & 1+ A0 pH A7
1EN9.7642.76 .

20184, A FEIE| HAh 58 5 3A )
M413.674470, FEEAWEIMA RS
i 58 BE 7= ToIE %= S AT 432,961 00, &
BRI S s BB R S B Rk
B EFEFE—B Y R 220331070,

20184F, AW ZEGTHUEA Tafm, F 2@
RS B WCEIBGE N B4 FURAT 57
RIGE VS IR AN12.5914 70 B R iGshH
S UK IE I N, ~5.931470, FEREEE
AR, DL B i A

FI BT IS o 5 2B GOG3BI 4 = 19 A
6.6612.7T, [EILL FPE47.42%. AT I FXT Ak
IS Rk A A K

5. fEfREE

o8 BE—RERIATRT), Kz me
h—&, BE—ZIA AFERE; F BB B
A8 ) XA, BB ARIE.

20184FJK, A Al Yish bR AE 3] H R 35K
8 R B&E, 7351 °N952.51%81225.17%. 2 7 B4
FEFZ1.7000 70, % R A5 55 ORI £ £5R0.47
£, AFEE— B RIS E T

20184, AW EBITDAN3.10147C, [t
TPE13.24%, FERFNELSE ((594.56%) 14
B R, A 4 E i %5 /EBITDAA By EJH&
9.40f%, AFKIEGIREI—MKk. FEBIBUN
XFAE IR AL R SRR, o F AR e
CiT

B 2018 MR, A FEIRTFARATIAE S0
6.69 10,70, RAFFHBUE 2.15 1470, 2> F]HEE
TE IR TE R AT T

B 2018 4RI, A AMELR G 31.45
.78, AR ZE A 43.70%. HAER AL Z A [F
—SEFREE N RBCA F B E A ik, Hdrs
IS - e 7 IS A R A R A A I B AR
R R TT A B P B Oy s X RS A AH AR RN
/)N, ELARELAE Ze MR R A = S T AU
FRAR], it 1140.00 Jiot. HAoxt iR
ARLR AL N 2R, BRSO LA 5
RHZR R HTER I N2 o B g MSRHRE Ah oA 4t
LR AT BT E B . N7 i Hh il R
B, w7 CAMEREEGIEEY, fEXT
AMALRIE R X AMELR A [F) (1) 355 7 T A
T AR o AAE, A T AR,
LRI S, A RAEAE— 2 8UR A

A 8 ME 2018 F Rk tRA LA

(#f5: FHAU)
B AL RS
e R T TH B R R A IR A A 86118.67
et S 71T AR Yt U P AR R A ) 3000.00
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R 74 YEHL AT R 24 350.00 2.00f27C (iRt BT HRID, 202241 1k B 4745

PRIk AR MO0 R A A (8 2014 TE . 20184, A7

= A s INE

Py L ARG 2018 R E R

S K 0 R AR A ] 4000.00 NEL EE I S AURIEBITDA 3 i)

R T IR Bl £ VT A PR A 4000.00 NI13.7ULTE 9.7644 76 3.10127T, R4 w47

e S 7 900 S LT R BR A ) 15033.00 B SRR S L T 22

e I i Y I AR A PR A 7] 20255.00

v M 7 ) Bl (3 A I 557 B 2 ) 21899.31 ) i o

et S 717 % FF R AR A BR A ) 40288.93 R A FRBAREHA ($42: M. 45)

R 2 X B AT PR A 7 16999.93 BiH 2018 4

e S T HAS e 7K 5% PR 7] 25025.87 — A BN R 2.00

TLIFE M HE % R R S R IR A 5000.00 RRAFEE 7 A G VA 8.20

N E I R 5 A6 PR A 18030.93 P4 SR PR —4E N B R R A0 0.85
it 314518.64 GEE IG5 A e 1.67

TARR: RBADFHRE LR TR AP A RO A e 119

EBITDA/ARAHE it 77 45 42 VA 0.38

6. N3] WAL

BEAFIWESS 5 TH, A 2018 FJE, BEA
A BT 106.55 1476, FIHGIE 7.09%. H
B 2 1 92.05%. BB = 7.95%,
BEPER B LA BN B = g A o BEOS R B S
B IR TR B 98.76%.

BZ 2018 FFJK, BEARIFTAEN AT
71.44 1270, K 5.71%. BEA T FTE &
a8 B E SR A FARAFURIA S B A )
B A HRE A E B 1) 99.26%.

B2 2018 )i, BFA R FfTEA 35.11 14
JG, [H K 10.01% . oo sh ot
27.27%- e sh G 72.73%, BEA F i
SR VLR B N 3 . BEA A AR S S
HARF AR 97.74%

2018 4, BEAESLIVEMIIN 6.46 T3 7T,
FIELEAUN 2.93 1275, 28 7EV YN AR 5
AR REA A

. FEGSFEHRENS

B E20185F K, /23] 4 it H 482500
1L, HF—FABPYRERHA2.00MLT,
B BFE—REERE S, REZRE
HEFERK.

BE20184F)K, AR —E PN EIAGFH &4

FRA: Wb o153

SRE, ]I IR N — A A 2
B RARFERE 155 AR ETENMERA
RN 2B I Bl I 4 15 I B R R R 2 5 F A
GVE(EE SRR — . BRAh, “l6mIRE K15
01/16HE %017 F1 “ 165 ML K f5102/16HE %027
HHYLTR 4 15 F AR OREE A IR A =] (BLR &R
CYLTRFARLR ) $RAEA B H00 2 AN vl
B AT ST RIE AR . ARYE IS BE(5 T20194F
6 H 14 H i H i 7T 73 FEAE R 32 R K (S A VP4
i, VLA PR ARG HEHCNAAA,
LRSI, 3858 T “16mlilZ K fii01/16
B RZ017 AT “16m HEZE & 7 02/16HE 027 A&,
B ) Ak

+. it

ZEOPY, BRA RS e 4ERF AT R K
WEHERANAA, FaFFE “16m M4 K 1701/16
84017 A “16/m B2 K57 02/16 1 %027 {5
&9 NAAA, TR R NFaE.
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SR IR R BARE

it 2 EEWSHIERIER

W H | 20065 | 2007% 2018 4F

Tt 5 B0

MEHK B (1275) 5.35 5.58 1.70
B E(ILTT) 82.52 99.50 107.89
P B 38 (12.75) 64.39 67.58 71.97
AR S5 (127T) 1.04 4.40 3.60
KA (oo 14.69 24.69 25.54
255 (12 8) 15.73 29.09 29.14
AL ON( ) 8.08 9.23 6.50
FliE RI(1Z7T) 4.19 343 2.93
EBITDA({Z 1) 437 3.57 3.10
ZE ISR (L) -437 -5.98 9.76
W%t

B UL % L (IR) 0.61 0.54 0.36
FEBR A B I (IK) 0.12 0.16 0.08
ST R B (IR 0.10 0.10 0.06
AU (%) 92.79 20.71 183.99
NSRRI 5 77 (%) 27.26 35.66 20.10
BRI Z(%) 26.59 13.44 21.47
SR AN 3 2R (%) 5.23 3.29 2.85
I 3 2 (%) 6.44 4.71 4.00
KI5 E AL EEFE (%) 18.58 26.76 26.19
A ER TS5 AL HE 2R (%) 19.63 30.09 28.82
B A5 (%) 21.97 32.08 33.30
ML (%) 2182.19 1263.79 952.51
) (%) 809.51 567.98 225.17
LB I 657 LG (%) -127.04 -82.78 93.96
4= EB 15 % /EBITDA(f%) 3.60 8.14 9.40
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Bt 4 EEWFSERATELR

EIRBETR TEAR
K IBIR
RERPUER G KE
FEEEEIMKE | () 2 MR WK R= CRI-EHD /E#Ix100%
VI AEE e | (2) n TR BRKE=[(AW/HT n ) (1/(n-1)) -1]x100%
Pl AT A KR

BEWERIER

B FURUR B REL | BN Y RSO 3K 40+ 25 S 4D

BRI R | BN R T I AE B A

ST R A | BN PR B

BN | SRR RO S IEIRI LG/ E A x100%

ISR B A | OB+ A SYSGR -SRI SGEO /587 BV X 100%

BFIIEIR

MBI | GRFRIESR AR D /(I &R 56 %) x100%
PRI | R A AL < 100%

EDVANEER | CENLBN-EN A ENMEBL G S BID /8 IR <100%

R & EHEIR

P ARTR | UG B R T x100%

SHRHTS AR | iS5 (KBRS #H i) x100%

KI5 B AL L | KB5S/ (KIABIS+ATA & REE) <100%

R | HORREY T H B i< 100%

KHIERAE N IRHR

43 (% %% /EBITDA | 423 {5 % /EBITDA

KRR EREE IR

IR | W B & TR 76 S T x100%

AR | (RBTE ST 00 B &1hx100%

fEdlEish it | 28SRGS SR s 716 E 11X 100%

e WE KR =1 MR &+ 5 ISR /R B+ U SR 4
S 5 55 = A 3+ 28 2 PR il 47 i+ — 41 N B IR 30 47 i+ AT 2 40
KA 5= S+ RAT i3
A =R A S+ 55
EBITDA=H &40+ 2% FH AR J2 3 H -+ e 58 7= 4 1H -+
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ERHSRRE X

AAA PR S IR IR, FEAR AR AFIZ SRS, 24 KR A

AA EEE RS HIRE TR R, SZARIEFI BRI K, LXK

A BB BT BEJTEOR, B ARG SR, 2 RS

BBB BRI — M, RAFIATFIE MBI, L R — 5

BB BEFIS RIS, RAFIATFIME MR, B R
B I 55 IO RE I BRI T R A I 28 5P A8, LR AR =
CCC B 55 MIRE IR M T R A 2 5P A B, 3B 20 U il e
CC FERS ™ BB AL AT SRAG ORI BN, A BEPRIEEZIE 155

C AREBEE S5

M 5-2 HRKBAGRESEERERRERESX
TEE A VR £ P K I (3 I S R B SR K B4 P A
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WA B S VP 2R R B2 S Tl ok Sk — S A2 A AR AL 5 M A Al GEPE PR . B A BB WS R
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WERERE X
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IAEERHBIERERAGRAT
2019 FEERKEEHTER RS

R 25 R
FRKHAEAER: AAA
WHRRE: BBE

TR B 8]

201946 H 14 H

FEHIE

% H 2018 5EK | 2017 K | 2016 4EK
e BAIILIT) 143.93 122.24 108.48
Fr B R (1L T) 75.27 71.73 69.86
i N () 46.02 41.45 45.49
TERRAALTT) 1215.72 1036.65 931.68
HRTUERBALD 476.60 623.94 491.65
gt PR A ) 6.33 8.70 7.04
g AR RS L) 10.36 15.05 10.81

o B 2018 4 2017 4 2016 4
ERALON(AM) 13.31 11.26 10.03
FRE{ZIT) 3.78 3.19 2.84
SPEBE P IGE (%) 2.84 2.77 2.92
PRI (%) 5.15 451 4.49

E: L ERAH. BRIERRA BN 0 E;

2. BRAR AR R, B TARRAESCH S 2,
IS FASARIE W40 o A6 B

3.2018 IR FTER T AR (RRFInmns) BT L
1)) Bvd IR Fe 4w EAE I H
AR A8 FHHRE AR, RO e

S HTIm
Fad X EAK
BiE: 010-85679696
EE: 010-85679228
BB#E: lianhe@]hratings.com

by ki S e RS E e TP PN s
PR AR K172 (100022)
M3k :  www.Ihratings.com

TR 5.

TL75 %8 (5 F AR ORI G BR A A CBLR &R
“CONTT) MALT 2009 4E 12 H, RILHEE.
A BUR A SRR AR /IS i b i 5% A0 A R T 2 5 1Y) [
AR A, SEPRIEHATLTE NRBUF . i
R, AEINE R R KR E AR RIS 6,
FEMS KRR, BB EERA A SRAm
SRMERHEL; TR, L8 N REBUFST A
AT T 2B K, AR BEARSE IR 23T .
=I5, 2 F AR S 0 G AT 954 b s [ A
AV A, FB 7 RO SS FIE FE 7 i A B0 R A
T EAA M, &P AT B R R
MEEGF TS TAT 7 158 55 2 ARG 5 DL S s 8 I
TP E I E SSRGS =N, FERTH X
SRR, V55 R B AT A BT 400 THT i 55K
JE 775 AREEIH Z R /Nek R st e, Ak
BB AR A, S5 SR RSO B /R RS T . 2019
5 A, LA NRBUFRAT (L2538 W BUT %
TEATEHRE G & E AL gE— S
HDY, FBE W BUT JBAT 48 O B G b 5 AN %
NIRST, AR A W EUT B4E BRI,
R MEAR AR o =) 1) JE PR s o, b 55T R e
1R B M HBUR 1 )3, (HAEE TR K
(2019) 6 T UASKARLRAFMIEE T, AFAR
Sl 55 J 0% = e L SR i T I e B ) R 7

g5 E TR, WG BHE TG IR A 7 8 E 1L 5
A5 F PR AR A BR A &) 324K IS F S5 4%
N AAA, VPREE NFRE . G HEHRMT
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IAEERHBIERERAGRAT
2019 FEERKEEHTER RS

—. RE#R

L5815 F R E A IR AR (LT
FR AT /TS NEALT 2009 4 12 A KV
BEHBHRAERAR, RILHTAEZE. BT
SR SRR R N A i R R R T 2EL 2 £ TR A A
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