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i, BRI PuE IR TSGR, 2 R
MR P ] B AL T & B BUR R BT R g . 2018 4F,
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A% 2020 £ 5 H, WMBUHYEE FikT 2020 4F
A3 BTG T 55 PRAIE LT 2.29 Jifeon, X3
B 152 it ST R RSO F AR R 77

MEKRE, IR REUR M H S A A
TR R A BT A, A AR
BT —EMIE &, RN — e R R
fife 7 IRFANEEUH BT 1R ), A —
P T A AL R A

%3 2019 #F 0k H3RA%A AR K 8g B HE

B WEREE

TR HINE PPP T H S RUE, X TS AR PPP THH , AW NI
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TEAHI BN BL5 BTE DL N, SV SRR Bk 51 55 HEA T B g I
R

FRER AT N IAWIAEH O E DU, A ORI AERD I al A F A
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IS 8.65 7.74 11.92 10.16
HoAt REER 7.26 6.49 8.88 7.57
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54.88%, [FItL LAt 12.17 AN E 40, WNsZH
JREEZE .

%11 2N WeREN (B2 12T, %)

e 2018 4E 2019 4¢

LEHNIERANE 13.81 12.00

FARIR: RO TATARIEAN 3) T T IRE 32

PR ESI AT, 2019 AR B
S & RIFHIUN-1.56 1470, FENHRB A
B4 140 1270, EERTF RO EEA %
PAEHRTVEAT . SULIERMEBETHERA
EIE/NCINE

BERIESII AT, 2019 AW BT
AW 7.62 1470, ALK 30.06%. H A
BUASAE 2 B IR 4> 4.02 1276, [A B K
34.00%; Wit B HAth 15 %8 TS A R LA M ik
GO G ABUR BN A 4x, 2019 44 3.60 12
JC, [AIELIE K 25.93%, T RBUNFEANE A4
H4H0. 2019 4 7 B R IE S I E L 9.20 1476,
AL N P 8.88%, FENELIAfSS LKA AR
BTG Hoh S H A 5 B B B K
P4 2.11 1276, [AHHEK: 120.32%, FEAR
AT AL ST AN, 2019 4E, ARG
A I 4 BN -1.58 14T

6. 12fAe

/8] 48 FPAR AT A8 ) Ao KPR AT B8 S $8 473
855, ZRINEZH 0 ETEGAMTAR
FRRIR, Ao BARBRLSTLHER
H) X FH, A8 BARME A AR,

MEE AL i RE 7148 Rk, 2019 4RI, A
H] U Bl kR R0 B B R 4 AN 650.71% F
149.73%, Z3AllEIEL R FE 547.49 AN 48 mHI
87.72 NE 5. &E P e sh i E i f gk
1E, N 14.12%. 2019 FEJE, AR P EREN
2.92 1270, M4 THEA6G%SM) 034 5. ARk
W RE I HR PRI S5 -

MAEIH BT RE JJ48hRRE . 2019 4F, A
EBITDA 4 1.61 1470, [AIELHEK 4.55%; 4=
5i1%5/EBITDA & 22.70 fi5, EBITDA FllEf5%L
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N 0.67 fif, A KA RE PR AR .

B 2019, A HERAG 5 i AR T H%
53137447, F AR ARAE A 10.6412. 7T,
O\ ) (A R 0 TR TE A R 4R 9

HZ 2019 K, AFXTAMELRARE 18.20
1276, TAREEE )y 24.73%, TR R i, #
RPN EE N, HRTEEER . AF
XTAMEAR IR, THIG— & B 7ot XU .

12 A E20194 &N &) 2R (45 1)

#E | BEESY
BARLRA 2 g
WHEEA R 2EARITEA R 8.00 EA Al
B 75 i R A IR A ] 1020 | EHEW
&it 18.20

TART: A eI

7. BN S WS AT

AR Wk SRl 9% )RR = E e S
B, STAHE RBANFEFEG TR K.

2019 FE X, BE ] 5577 VBN 114.6514.7T,
52018 FEIRHE K 4.34%., Horfr, ish R L
FH RSO R F At RSGRFI A B A R RSN
iR E R ESRT  KIARBE 5T
R 7 % 7 ) o

2019 S, BEAW A ER &N 73.55 14
JG, #2018 fEJERIGK: 8.09%; HA A, ¥A
AFRE R ARG T 89.71%.

2019 )i, BEA R LA 41.10 14T,
F B HAR AT — A B AR R B S5
RIS M R, B 2018 FJRABA K 2019
SRR BEA F R = AR N 35.85%, B HAEIRT
B 2.23 AN A F

2019 4, BEAFSLHUENLILN 5.39 1276,
[ LK 4.91%, FELEL 1.55 {470, #FE
1.38 1276, [AILAEBhE N

+. RERTR R RERE N MR

BE2019F)K, “173 4 25t/ 1735 45t 7
525 2 %°49.001270. 20194E, AFEBITDA.

LEE ISR EMEE LN ISR =
HIN1.614470 12.001276F12.2512.7C, 43N
CLTWI A BT IO iR R F110.18
5+ 1.3345H10.251%; 73 AA “ 17 A 8h /17
WO AR A4 (1.801Z7T) 11)0.891% .
6.6715f1.254%5 . AFEILENEIMANEXT “17
WU B G757 555 R AR B e B
B, X EEEE AR SRR Sy 5E.  “17H 0
FEMEILTI O B AR S 0 R K
BT A R SRR A R T

CLTIA AT B BT/LTI D 7 1) AR
VAW R e TR E P R, 20194F
BRI, XF20204F F 4241 4 4 411-1.80
fee BB AR TT, KIREIE T R T EAREE A
) HoAd 9E R A

“CLTWA A BME/LTIA O R E P O
Rl AR A PR A ] SR AR A A0 25 A A mT e i
R ARUEAR R . B BE4E VP H PR H
TR IR A W EARK G HSZONAAT, T
PR feE, HIREROGE T “17H A
BRELTIA U7 A SARAT I 22 Atk

ZEE VY, BEAREE iR AT TAK
BERZg N AA,  “17 WD ABMELT B0
T S SN AAY, TR R NFAE .
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Mt 1-1 B = 2019 F K/ 7 IR HE

W OB E A5,

100.00%.

L4480 11 B BB T RATIRAA

MifE 1-2 2 ZE 2019 FEJE /N F)ALEEE

[ T AW 1 B B R T R AR AL ]
. [ Wi A ]
[ ERL ]
l s |
— — — —
- B . i T
ﬁ' ¢
Jp Bt * % P
12} o
= i . 0 0
— — . T —t
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Mt 1-3 #ZE 2019 FRAREHCEAFLAIFR

Al WEHR | EMEE (G | HEREA (%) Sy
TLVGAE W) 0 B 51 5 A BR A ) R 8000.00 100.00 BB IAL
HAEEEEARAR 5 = 10000.00 100.00 BB IRAL
JULEMHR BT KA R A F] 5 = 2200.00 95.00 BB AL
0B B AE YIRS BR A 7 LRI &3 80.00 100.00 PR BAL
WA RESEHARAH B 1000.00 100.00 PR WAL
W SRR S CHBRG PO B 20000.00 99.95 PR WAL
?égﬁ?%ﬁ@%%ﬁé%ﬂﬁﬁﬂ&%gﬁ €5 e 2000.00 6231 | HmEw

FA SRR A8 FIT IR
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i 2 FEMZHFERIER (H5F02)
W H 2017 4 2018 4E 2019 £
W 55 B4
WK (12 7T) 12.56 3.80 2.92
PP RA(1ZoT) 113.72 111.88 117.35
FIr A B A (12 7T) 66.59 68.03 73.58
5% (12.7T) 1.74 1.88 8.63
KW %5 (12.7T) 37.56 35.30 27.84
A H % (1) 39.30 37.18 36.47
EDI (12 7T) 5.32 5.25 5.62
R B2 T8) 1.44 1.46 1.50
EBITDA(Z L) 1.48 1.54 1.61
ZE VIR (ZT) -0.03 -4.39 2.25
Wt 45 Fa bR
BB UL B B (IX) 0.98 0.74 0.55
FEBR A I (IX) 0.07 0.06 0.06
RLBEP A ORI 0.05 0.05 0.05
&N (%) 37.17 42.71 54.88
BRI 2 (%) 11.53 12.99 11.68
S BE A 3 2 (%) 1.24 1.25 1.27
R TS 2 (%) 1.94 1.94 1.86
KI5 T AL (%) 36.06 34.16 27.45
A ER S R AL (%) 37.12 35.34 33.14
B AU 2 (%) 41.44 39.20 37.29
B L2 (%) 1092.69 1198.20 650.71
B L2 (%) 285.58 237.45 149.73
LB M & s 716 (%) -0.31 -51.25 14.12
ARG () 7.22 2.02 0.34
A4 IEBITDA(f) 26.53 24.14 22.70
EBITDA F B 5u(fF) 0.64 0.57 0.67
Er KRB AEE 49 B3 Bt AN 8] KB ST A
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Mt 3 EEWSEARRIER (& A3/ F2 )

BH 2017 4 2018 4E 2019 4

ot 45 B

WA (127T) 5.14 0.29 0.43
BB A(fet) 106.89 109.89 114.65
FIr A B A8 (12 7T) 66.67 68.05 73.55
J3AM 55 (12.7T) 1.74 1.88 7.91
KI5 (127T) 35.66 33.40 25.94
4 H5 55 (1.7T) 37.40 35.28 33.85
EOIA (1Z7T) 5.13 5.14 5.39
FliE S A (12, 78) 1.40 1.54 1.55
EBITDA(Z L) 1.42 1.62 1.63
LBV FI IR TT) -4.32 -0.51 3.76
Tt %5 Fabn

BB (UL B L (IK) 0.97 0.74 0.53
17 B i e B (IR) 0.07 0.06 0.06
KB CBL(TR) 0.05 0.05 0.05
&N (%) 36.35 40.58 45.14
BV 2 (%) 11.75 13.14 12.99
S BE AR 5 26 (%) 1.20 1.33 1.29
5 IR 2 (%) 1.88 2.02 1.88
KA 55 TR L F (%) 34.85 32.92 26.07
A5 R L (%) 35.94 34.14 31.52
B A5 2 (%) 37.62 38.08 35.85
B L # (%) 2119.73 1178.45 662.11
# ) L3 (%) 424,52 205.84 137.54
25 I 4 3 715t L (%) -94.96 -6.01 24.78
IR e 3 35 55 EL () 2.95 0.15 0.05
41555 IEBITDA(f%) 26.37 21.82 20.77
EBITDA F B 5u(fF) 0.61 0.60 0.68

E RAZARY 9F SN LA S KRS
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Btk 4 EEZMFZERAITELRN

Ei= A T it E AR
KBNS
i R AR R
BFEPEREAEEEKE | (0D 2 EHERE: BKEs CRI- LD /E11<100%
VIR NS S KR | (20 nFHE: BRB=[(AHIET n )" (U(n-1)) -1]><100%
FlE S AR
ZEWEIGHR

B BUBUR B R E | BN P2 SISO 1 A1 24 S 4D

IR B | B AP A7 DR A

LB A B | BN B A

Bl | SR SROE5T SSUCRIIBL G E LI <100%

BFIEIR

TN R | GERE+ AR RS | (A B+ K FISS+ 1695 ) <100%

WA R | RIETA L2 <100%

EOFREER | CEMN-EN A B A 6 S T8 IS <100%

R EHEIR

RPEUEER | SR P BT ><100%

G AL | 65 (KBS + 655 +Pr A &M at) =<100%

KIS BEA LR | K65 (KRIBIE+PT A & Bai) ><100%

KHA IR R RE S 4G 4R

EBITDA F| %% | EBITDA/F B

4% %% EBITDA | 4%/ EBITDA

AR RAE N IRIR

MBI E | R ¥ = & sh fu &1l <100%

AR | GRENGE A1) Ash 765 11 <100%

PRI UL | LB TR G R BUTAN 6 0 2 1 >400%

WERIGS | R B0 %

W SRR =R MR S50 5 1t ARl VT I R e+ R
o 5% 5% = AR K458 By P i 7 £+ — 4 P9 B B R R 3 £ 5+ A SRR
KA S =K MR+ RA T 27
SR %= S+ K 5
EBITDA=FJE & &+ 2 F AL R 2 S+ e 55 7247 1H + ey
FILE S =B AR S S H+ 3% LRSS
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it 5-1 ERRKEIERFRRERES X

BE TG FRKIEHERM T N =FNH, FF5FRR~N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. MAAAZL, CCCH (1) LI RGN, G AMSHSHA “+” “-7 FratfT
WOR, FIE BB T AR, PR %
ER%RRE A
AAA | PEIEMRS IR IR, SRR, B KRR
AA PEIE S HORE SRR, 2RI IR K, H2 KR A
A PB4 R TR, S5 R RIS BN, B2 R 1
BBB  |fibfsaess M, SARAHIHEMMEK, BANK R
BB PEIB GRS I BEEE, EARRIZFR SRR, 2 AR
B PETE 4 BORE BT BRI ER S, B2 AR R
CCC | PEiBf4HORE MBI T R AT I ER S, 2R b
cc TER SR AL AT AR N, AR AL R %
c KA

Bt 5-2 PHREGHERFRREREEX
B AR A 05 T A i B A SCIR) AR PS54

BB WA VP 8 B A W P oA Sk — 4R 2 A AR AR 5 T R AT REVEFOVEAR . BEA RS TR R
QI

PR EERE X

= FAERZARRBER, RKAEHEHIETH AT RETERCR

FasE e FRDUARE , AR ORFFAE SN AT REPE TR

gl FERZARIRIER, ARG IR AT BETEBOR

R RIS R 2R A BERI AT A, ARORAE I SE AT REdR T BRI EA AL

www.lhratings.com 23





