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(2) 4RERIRZ T Ak

B E X T 2008 4F 3 H AL, Mg s X
W RIWPE, KW TTARRR, PR,
el B, MR mEE L, T Kk
N2 FE N, BRI 35 5 A H,
Hp—HEMX 4.5 F AR, “+=H" #KX
PR 12.7 SF7 A H.

R XL “TRHREsr. BETL. A8
I RIS, BLCER. R KRR,
PEIR” =R R TT s B AR R TR R
WL X PR, E AR BRI T K&
HACE. BiEM . SAEMn. HUIRFEHiE |
W e 5 N Rl

RYE CEIRT A N RIBUR & T % IR =B
BRI R XY GHIEGR (2017) 141
5, WIF A NREUF R E KD T EEBE T X
BB IR 2R Tl S it - 5 S B T B
RPN TR X, SEATIUAT 8 BB B AR =l
TR R B EHEA I RIX (F)
e HR 5 EE 22 T IX 4 B i R 22 5% Tl ik b A i
(AR R R RE AN AR o 48 LA SRR T R
BRI RIX (%) ERGSEATIRS
IS EN

7N BRERERRAH

2w DN B Tl X — PR g R T R ST
i, FEEMNFE X PN RS W THIT R
LR 55

BT AREENS R, KT EX
N RBUNBRAFE25 T A 7] — & HO W BUF A o
2018 HE A A SR EUF AN 0.64 27T, TN “8
AN BHE .

FR R b B A S B E (WG AR
fid: G1043012200872070N), # % 2019 £ 1 H
17 H, AFIEA 1 ECEEFREE R
SEA 1 R Rad sk, H R RITRE TE K
FIHH (201143 H 26 H) KR40

REEFRAT T 2016 4 6 H 20 HRE

261.98 JiJt, ZEXRE LT 2016 £ 7 H 6 H4E
o MR IRAT I A PR A 7 I SAT (LA
TR “KWHRAT WA CEUDY, H
ARG, AR EIHAAEAREAR R, F
FURAE LA AAT R, BLAE BT R A B B4

55, BEEXRE.

. EEBHR

PREZIAN , AFRE NGBS s
NN SELEN NI ==L ) S OF o NG

N, BESR

1. ZFHA

PREFHIN AR BB SR KA, 1R
TR ENME S A EE BV 55, 2018 4, A H]
SEIUENMLYN 4.82 127C, FIEFBE 13.71%, &
LR SZBUR b5 = 75 MR 95 e T 3 7 SRAS
JEEERL, A E L HUEE R 5T RN BT
FrE. 2018 4F, AwIZEG BHZE 19.83%, [FLL
HK 0.86 1N E 7 Lo A NG KA S 7E 2018
SERTE I, FERTG KA F 2017 5%
PR R A5 AR PN S Y B
B HATH /KA B od TR M ARTE T,

A3 A FEREAFEAEEL (42 14T, %)

5H 2017 4E 2018 £E
[N EviES [/ ON FEHR
s B P 3.29 12.51 224 12.89
TR 2.30 26.43 2.58 27.83
& i 5.59 18.97 4.82 19.83

FARIR: BRATATARIE A 8) F HHRE 32

2. kEFZEHH

(1) g2l 4

B B S5 IS N A F RN Y B 2R
T, WA R I A BT K X B G & 5 L
WA PR G141 2017 4E 5 A 16 HH AT
(R T HIRE BF Ik X B 96 I &5 Tl %
Hb A5 5 R A A B A BN R B R A0 L
I Y T R R A CH B AU, A
FE A B XN R B S T R 4K,
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O] A R T X R AT R B S T R . A ]
B B I RO 55 UL B DA KT R ) e A 4
553 H I 40% TS 55 BT [

2018 4, A LB SE R - 651 By, 1

IR, O 4.26 1470, KRR E KT
BK

%5 20185 k5] ek X ERE (#45: FA4)

N — = it BB 5
KNI, sEBRN 2.24 1276, R TR BH A i BR#% B
o 3 Py R o T S % 20187.00 5205.76 3968.83
31.91%, T2 AR SBUN Bt P 2 A2 A3 O 20000.00 328.63 123.15
S NS A R 15281.00 3517.83 187.69
EN i 1450.00 1143.72 780.64
B KIE 13570.00 5838.98 4919.66
A4 20185F03) Lxb B3R B AL %ﬁgﬁﬁ*’%ﬁ 2 600.00 586.12 158.82
($4i: & 7L) T 8450.00 344532 1781.06
iR fiyial [NON FREAE e BUKE
BT 220 7708.15 5671.00 5> KFKE RS 1060.00 Sl SR
SWAL 120 3798.34 2713.10 I Ol
SRR 205 8784.12 627437 ITAE- R 18769.00 3022.73
T M 106 2091.27 1493.77 IR (6K
=12 651 22381.88 16152.23 ININIKIE) 1000.00 93776
A RR: G R4, RO A E%ﬁgﬁf%* 300.00 556.30
e B 8000.00 153.50
N F] A H R R N R I X T R T K 31000.00 8558.80 -
% iof - N N oA A TAE 2000.00 1840.44 823.47
i Rz y il ‘B [t =2 o N =] S nA7 FEL
T EIR A X X R S AT B A, Mw?ﬁ& 620000 604657 37078
VRN =L = NEN =
FARIE 2547 R R A SR DL, DA FFEM 20187.00 5205.76 3968.83
FRITAT. 2018 4, A aE] L HIEEIL NN 2.24 it 148367.00 42600.63 14423.09

fe.7t, BAEREEK.

B2 2018 K, AFAELE A i B
FEASHL, AEEONRAEMM, LA 57.15
JiPIrK, KA A 25.28 14T

(2) TARELSE

PRI 2 7 5 K7 7 I XN RIBURF 2T (1)
L, TR &R 1) S bR AN F R B XN IR
R A J SE FE R TAR Wt e,
XN B IR 5 4 o R TR o B s 2
SE I AR S dss 0 N2 i (4% 55 [l (18%)
PE N TA2 2 5 S i A XS 2 &) 1 A T2 3K
Tl

2018 4, o3 FAR I fth 8¢ it 2 b 45 S B
W 2.58 42.7C o 24 mIAR Y 55 S B 55 4 [T WA
FRECK, #E 2018 fFJK, A X EIRETFIX
) el DX S 2 ) R R I A DG R TS E
X B o X RS ARSI N
2301470, XAE G K A .

B 2018 K, A F) & B LA it
AWIH BB E T 14.84 1270, &

FoARR: NE R, BRETATEE

(3) FKAIE LS

AT H 2014 SEEEL T A T T
DX 2 5 K AR BEAT PR 2% F) IR AOT J 75 K Ab B
W gg, PRI . % 2017 R E
e, V5/KARET T H 2017 SEE A fE b4
7 HENSE B BB R AN
it 5 4 el DX R 91 B 70 B N oK B R X
P A R SR AOBE I, 2 =5 K AR B 55 78 1E 50
BEJE, AFEWBANAEERK.,

3. RARAE

N FEPRRAIE B X — i — 7 s A
BORIL A TR s A SR AL, UK T2 3 i
N BB AER VX . KRB — Al WL
DX S BRI o ARFTHR B 20 22 5 oMl 3k i ]
X, KEE S BRI HMIX AT, kit
HE NS [ P 45 5% 75 SR AL 5 S RE 78 7 & B
Pic B AR 5% BRI A R s AR AR, WA
JEREAL P ENL . DREE R BIMR I JE 2 ]
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BT 55 R e, B BEALE, SR i e B
ViR AR B AIRE S, W RIS S I AT HF
BERJEREST o

. WS

1. W 4Hst

AT RME T 2018 FEM 4k, RAEait
IS AT CRRER B AP0 XAHZAR G AT T
it AR TR R B S R R .

HZE 2018 )i, AFPNGHIEENTT
AT 2 K. WMEN, AFEHGEAL,
WA 2% %54 TT LB

B 2018 AR IS, A A B2 A0 74.94 10T,
B 2 L ah 36.84 14.70; 2018 A w] SLHLEN
N 4.82 1276, FlEERT 1.29 /27T,

2. RFER=E
20184E S, A F HFE L

T
NI CIK
@
&
R
N=)
=
o~
=l
al
—
S

235 15 EE96.64%F13.36%, 23 F % L LA B P2
ANE, FEHRINEE6.

A6 N EZFAMAREINL (45 24 %)

HE 2017 4¢ 2018 ¢

&H ditk &3 ditk
ViR o 74.58 | 98.37 7243 | 96.64
i 11.59 | 15.28 3.50 4.67
MK 7.93 10.45 10.45 13.94
1t 51.06 | 67.35 55.51 | 74.07
oA sh B 0.04 0.05 0.07 0.09
JemEnFE = 1.23 1.63 2.52 3.36
B’reait 75.82 | 100.00 74.94 | 100.00

TR RIR: AN FITRE, BROTIEEE

2018 K, AwElmBhTE " 72.43 1478, R
B 2.89%, EE R H R4 T L 2018
S, AFENRBN TR R TR 4 T 4.83%, B
WK A 14.42%, 1758 5 76.64%.

2018 )i, ~w| bt Mivi4r 3.50 147G, AL
N FE 69.79%, TR AN AT ES S B 55 LA
ST TR 07 %4 B R ARAT A
K (7 99.99%) M. AR TEZRTE 4.

2018 “FJi, v F MK 10.45 1278, [

P3G 31.82%, ¥4 9 B WCER IRk 4 I X B el [XC
ERSNTE B R, AT RTHRIRIK
%

2018 i, AwEIfEHR 55.51 1470, [FLLIG
K 8.71%, FERAFIFFRAMGKITE. 7
b, 30.22 /20 NI E R A, 25.28 {47t
T At

2018 AEJE, A wE HABRISGK 2.85 1270, [F
EE R P 27.29%, FERARZFRDIIE, A7
kR B H T IE X £ 2 2 (A 1Ak
Ko

20184F )i, A wEAEMBI T r=2.52447t, [
FEIE104.11%, = 22 T2 w37 8 K A
TEHTEL. 20184F K, 2 FKIIMA H1.2012
TG, BB b R A B A R A
AN D 17 R fal o 4R R A PR A =] 4%

20184FJK, 2 w52 PR B 72 K T A i e
6.96127C, HIFVEFEH18.88%, EE AL H
LM FHAL6.9642. 7T, 52 IR A A T
HRAT i KA

PREFHA, AR R R, 21T
FRARER MY 55 1] 3k B2 ) 5mm, 2 ) B UK 3K
PR R, XAFESER—E 5. AR5
PR, BRI AR .

3. RATBRPTHR A A

Fi R # AR

20184, AR A #HMN#36.84147C, [F
P K3.17%, FERARDTFEG K. A
AT BN G EEH TR (569.45%) A
RAOBANE (522.53%) 4.

RERIAN, ARIFTAEERG K, 4
PR, BT e PR

Ak

20184FJ%, A A fit B 4138.10147G, Rk
PE5.00%, Hsh i h5.00%, RS
15 1595.00%, F4 BATS LAAER B #5232

20184F )%, ~wEIsIfAfi1.914476, [
TPE36.41%, FE R —F N BHEHER B 7 5

PIRZ I E RARE VIR Z - Tk R 3% T K A TR 8) 11



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

IRV BARE

TRERTE. Wish 7 Al AR R (Y
47.11%) —F A B A AR N 715t (1745.12%)
FIRATI R (157.28%) F4J A

20184F K, A AR 3N 71 £i36.201470, [F
EE N F%2.46% . ARiSN 7ot 32 2 KA R
26.99%) FIRATFF (1764.45%) FR.

2018%F K, ~ | KIAMEHK9.7744 70, [FL
T F%8.95%, FEE R KHIMEZORER] —EN
FIHAR AR B S B TR

20184, AR R F#23.33147C, NA
FRATI 16T 7 A “ 1740 B & i fii/1 782
HE .

20184, AR 4#Bi4536.96147T, FLL
T F%4.36%, HAEIAG%152.33%, K%
597.67%.

KT mEH & EMARENL (B2 120 %)

i H 20174E 20184E
T 1.63 0.86
KA 755 37.01 36.10
e 38.64 36.96
B ffiae 52.90 50.84
E e N iA=E 51.98 50.08
I 55 BEAL LA 50.90 49.49

FAPRR: ARIE ) F RS P

MRS i, AT 2019 & 2021 i E
IR B 55 HoN 2.94 1256 4.36 {2 G AN
8.22 147G, 2019 AT IR JIAK . AFIKA L
55 I TR LK 8.

A8 NIARRZSFHELAHA (B3 L)

W H 2019 ¢ 2020 £E 2021 £¢
ARG A AR 0.86 2.95 7.15
i) 53 B 2.08 1.41 1.07
it 2.94 4.36| 8.22

FA KRR SR

MBS TabrkE, ARHEEAGER, 2
15t 5% BE Ak L Z 0K 5 55 BE A4k E 2640 Sl R
50.84%- 50.08%K1 49.49%, 73 Hl% 2017 4EJE
TR 2.06. 1.89 Fll 1.41 N/ . A A AR
KL T— oK o

BRERHIA, BB 26555 AR AT P
BE, BEARGSS SRAET — RKT

4. BAGEH

2018 A LHVENI NN 4.82 12.7C, [A]
EERFE 13.71%, FERA R LHOL SN TR
P B, ESAN 3.87 /47T, AL
14.63%, NREIREE S TE RN 2z
AENLAE RN 19.18%, [ LT 0.58 AN H 4>
=

o

%9 NaABAERL (B4 1270, %)

prifl=| 2017 48 2018 4

Bl 5.59 4.82
B FE 0.78 0.65
2T ON 0.58 0.64
GINERSE T 1.31 1.29
BNV 2 18.60 19.18
MR A A 1.42 1.60
B U A 2.84 3.07

THbRIR: NGRS, IS

2018 4, A w2 N 0.28 1275,
6] 5% F A B LI E R 5.72%

2018 4F, vw] SEHUFE SE 1.29 127G
2018 4F, A A HUFBUFAMIEIN 0.64 127C, X
BeAE “ENEAMSIN” BHE F o BURF R 2 7]
FHEFEM K o

MEFNFEFR KT, 2018 4F, 2w EMLF)E
R R IR R A BT BT
2018 4 = T 45 A5 7 il N 19.18% « 1.60% Al
3.07%, A FEIEEREFIRETI55.

PREFIAN, AREMUNEG T N, AF
FIE A0 2 BER EH BUR MU, B4R 2 R BE 755 .

5. WA AN

LENEENITI, 2018 4E, AFLE G
SN 6.78 1470, [FILIEGHK 273.40%. 2018
T, A FIE T A SRR SR B4 2.56
{256, FEEEK 194.61%, FE R
% BRI INFTE. 2018 4F, AFBEWRAE R
53.09%, AFIURNSEIFEZ. 2018 4, AH
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W B A 5 2B S S A B 4.23 27T,

[F] L3 K 345.61%, 32 R 2 &) AR 38 i pir
;. ZEVESME I, 2018 5, AR AEE
S BRI SR §h . B 57 S I ELA
RS AT AL 5 2856 MM 4, 57N 6.21 12
JLH 3.15 1276, &EVEEN A BLA R 2
b EE 5 R R (i TS . SR S
Jit T3 V57K AR B AR ST H T 4878 A DR 2
TR, 2018 4, A FEE AL
SIMEAFHUN-2.71 0 T0. ARG E TG EM
P& A L, HE 2017 -5 H AR
A, R A U RO S B DU

[ s AR S 5% S H /b BT 3

10 2 ALAER (B4 1270 %)

WH 2016 4E 2017 4E 2018 4E
ZE ISR & 7.98 1.82 6.78
ZE BN A 16.33 15.11 9.50
2B LA A -8.35] -13.29 271
B E N EIAIF -8.53 7.97 -1.43
BRGNS 22.11] 9.56| 2.44
IMEURAN 51.86 15.55 53.09

FARR: KA FAARIE NG FitiRE 32

BETIE BN 7T, 2018 4, AR EIE I
G 1431278, 2018 4, A F] My [HE %
FE TCTE B PR A T 5 7 A B4 0.23
¢.76, FENMHTHCE B TR #E R IH 1
4 2018 B SATHIIN A 1.20 1270, FE
A e T A A PR A R A v T R i
FALRA PR ] 3% BT 3K

2018 4, A A% GG B AT I &I B S AN
-4.14 4070, BEFE T B G AT Tl Bt i 4ok
IR FE, A A RFERT R X P 1T R L v
TR HEAT SN, TR B B TR SN 3R
WA AR R

BTG R ITIH, 2018 4, A E R
WAL SN 1.50 1470, FE RN HAl S
BUEINA RMIMEHI . 2018 4F, AFIET
W& N 3.94 1208, H, R4
B4 1.73 4278, Sy B R AR AR
BIATBLA: 2.21 /47T, 2018 4, AFIEHRIG
B I G I R RUN-2.44 44T

PREFAA, AFLEENIERAEEI
B, ARSI R, KBS ER
LB I AR N . ARRBE A i Al B0t 2 8¢
T H fHERE, A FAFAERCR I B R T

6. 12fHe

M IR ARRE I, 20184, ARzl
EAHE L EA T A, 550 83799.89%
887.57%. 20184, AR & EM &R s ffitt
. 20184F )i, AFBLEIKE=N3.50147C,
A 24T (R 94 5 45 10 4.07 4% o > ) S BT 2451
e 7158

ML e 1B, 20184F, /A 7] EBITDA
N1.3844 70 4B {5 55 /EBITDA N 26.811,
EBITDAR S A5 %0 90.631%

HE 2018 FFJiK, AFTXFHMALR,

B 2018 K, A A RGHRAT I LA
22.00 147G, WARMHBUE N 7.83 1470, R
I R T

25 R8BI B IR X BURF S 2 7 45 T RRSE SRR
HARPAE — el iE %, FRIGEKIZD
PREL, o AR RA G B8 SR B -

7. HNE) W4T

BAE20184F K, BEA W B L 4168.1014
JG, A K0.63% . FEA R T 54 I 055
I EA190.87%. Hort, VBN B 960.6514 7T,
RN E 2744070, WNHIRE, Wahdr=+
AR, JE 37 32 B i K AU
B A o

B 2018, BEA A A #H AL HN37.29
276, FHEK280%. Hd, BARAAF Y
68.20%. A F A E R G BOAFRGE o

BE20184F K, BEA R AR A LL T F
1.86%, FE AR i, Hd, JERsh
B A5 5 KA O N A s R . BEA 7
20184 B P 4158 N45.24%, [FIELAE T R F%,
AR S5 10 o

20184F, BEATE BN N3.671C7TC, &
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HIFORE I IKIT6.14% . EL A H2.86
{¢.76. BEA 20184 A 1E A 1.01447G, [FIEL
TF#15.78%.

BEON W] 27 R AU A0 5 A IE AR 16 L A3
R, KA DR E N TN R 1 T ks

I

BAEREVIRH, RS T E PR IIAFLL
T 17 BB ERG/17 BAE T K% 12.00
{75 BT A Sk, IR AR S
5 3~6 R HAEEAT 10% A4, 25 7~10 44
HIEEAS 15%A 45 . 2018 4EA 7] EBITDA 147
TSN ILA TN B R AT o5 e B 1) 78 5 15 3L
30N 0.12 £5F0 0.57 5, X2 3~6 4F 4 HifEiR
B ) S 5 B0 o 1.15 150 5.65 3%, 5
T~10 5553 BAGL 0 A0 (1) 78 75 15 5000 3l 0.77 i
1 3.77 £ /%) EBITDA AIZE TGS &M
AT 5 S e A — W, XA
R OR R B

V74 B R A1 TR B DASE I E U
MENIEFRIR . FRAEAL A4 TR H &
BIRAFH RN CERATF A XS EFHTRE
B ol S b R 25 545 i — JA T H 14T M A
W), ABIGIRAAEIHN (2017~20274F)
PO H i AT S N 114224.00 7378, & “17
W A1 TERE 7 TR REEN
14365, SFHOEWA B2 E S “ 17T E
JRA/7TEA T . HER20184F K, ZHHOH
B N60%, SR i IS IO, B <17
i AN TR E 7 AR B A AR R
Mo B B A R B ST T H Jia 223k e A 1 A
T H A 2 1 400

B R AR OR I B PR A F] (LA R
CHRIELRTY X C1THE B ERG/ITEA R R
PEA BT 2% A AN AT 3RS 1 3% 7 BT PRAEFE AR o
WA EVE, THRAERKIEHSER N
AAA PPAR S VEILBHAT2), HARLCRA Rd

T VT EE R TR E 7 B AT ) A
.

BINE, LRAASI6TR B £LE A
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MifE 1-2 #ZE 2018 EI RPN A B S HSEEFARIFER
(BfI: ATt %)

EAAT B% | Sy | LEHR ScA | R
Kb I X 28 — 5 /KA A R A F 1 X 15K b 1000.00 100
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R4 A TR A A 1 X N HFE 10200.00 100
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BiffE 3 EEMFZEIRERIER
B 2016 & 2017 £ 2018 £

Vot % B
WA RB(127T) 737 11.59 3.50
e B A(12,10) 64.04 75.82 74.94
FI A H R (12 7T) 34.69 35.71 36.84
BRI T) 0.00 1.63 0.86
K12 0) 27.36 37.01 36.10
A H S (1LT) 27.36 38.64 36.96
BN (12 7T) 4.66 5.59 4.82
FE A (12, 75) 1.54 131 1.29
EBITDA({Z 7T) 1.63 1.41 1.38
ZEMFI A RALTT) -8.35 -13.29 271
ot & Fa bR
UL B LK) 0.74 0.73 0.52
17 1 J 3% B (IR) 0.11 0.11 0.07
SRR B IR EL(IR) 0.09 0.08 0.06
AN (%) 51.86 15.55 53.09
BV FNE 2 (%) 21.80 18.60 19.18
KA 3 2(%) 2.49 1.42 1.60
B (%) 4.45 2.84 3.07
W55 R AL (%) 44.09 50.90 49.49
AR S R AL (%) 44.09 51.98 50.08
T U (%) 45.83 52.90 50.84
B (%) 3152.27 2488.28 3799.89
) L2 (%) 1421.49 784.72 887.57
ZE AR BN 6T (%) -419.56 -443.36 -142.29
4 ¥R 45 /EBITDA(f%) 16.78 27.35 26.81
EBITDA F 2555 10.57 12.54 0.63
E RHEARYH G CREE RS
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Btk 4 EEWFZERITELN

& & WK it E R
K IBIR
TR A KRR
SRR | (D 28R, BKER= CRE-EHD /E#Ix100%
EARNAET S | () nFHdE: HKE=S[(ARYVET n £ (1/(n-1) -1]x100%
FHESAEE AR
ZEYEISRR
BB BB B KL | BN/ CT- 2 RO 3R 4T 24 S U ZE 48 )
TG R B | B AR P37 5%
RV R REL | BN PR3 P R
AN | SRR IREEST S5 BIMIL& BN = 100%
BHIEER
BEANZEE | QRFNE I ARESZ D) £ I EREE+ KA S HE S x100%
RS R | R TE BB < 100%
EANEZR | CEMYRN-ENE AR -ENE B 4 K B 78I x100%
RE LR
=R | AR EY BT ST > 100%

ST AR

RS (KRS ST A BN E) x100%

KI5 A LR

KIS (KBIGESS+IrAE R <100%

HIRE | AR HTH H B > 100%
KHERBE N8R
EBITDA F| 2454 | EBITDA/F| 57 H
4= H% 55/ EBITDA | 4= #1545/ EBITDA
EHEREE SR
MBI | BN = A TR 1 B A< 100%
BHILR | GRshBEF=&i-A7250) R a1 x100%

grEdlEiish bt

CEEE A R B U 5 A < 100%

e BLESRBUT=IR MR S 5 MRl B R B+ S R A
LI 55 = A5 R+ 52 2 Y R 7 5+ 4 P B (0 ARV 30 B o+ A 2R 4

KIS =R IHE R+ AT 5
5 S5 =JE 5 55+ 5 55

EBITDA=FIJj# 5 A+ 2 FH A RIS S HA -+ 72 B8 4 TH+HE 4
HE SCH=BEAA R S S+ 3 RS S
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