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PREFHAPY S £ 000 BH T BUR ST 24 b 17 B
WA BT, A R RVE AR I H RS .
0N FAE S AN UL TR E AR DA A 1 it A0 1
BIEIHRNE, FREBEEHEAK, KEAF
7 3 R A TR .

AN i

AFRME T 2018 FW 554, HhHifEs
THITEE 55 BT CRERRS 38 A4k % FLEAT 7 /i,
HHE ThELREE LR FE . 2019
F1~3 A S HER R & & it

2018 4EAN 2019 FF—F=fE, AFGIFEH
RRAEAR, o) W45 s vT b PR o

. ¥Fh=

BRI, 28] T FAARRA TR K-
TR EE AR (Z22 13) K,
B HHe PR TR, A8 K FAHMERE, F
FRE—K.

B 2018 )i, A FTIEA 124.68 14
JG, [FIEERFE 3.15%, EHEREMELSKIE T
BT B LARah ™ N .

k5 A8 ZE2F MR (5 L4 %)

2017 £ 2018 £ 201943 H
A £ HE &8 HE &/ HE
Uitk 15.95 12.39 438 3.51 0.73 0.57
ISR % SO R 16.68 12.96 18.91 15.17 20.85 16.37
ToA R I 4.38 3.40 1.43 1.15 1.43 1.12
Faa 89.65 69.64 97.54 78.23 101.78 79.93
W FE= 127.02 98.67 122.86 98.54 125.57 98.61
E ) 1.72 1.33 1.82 1.46 1.77 1.39
= 128.73 100.00 124.68 100.00 127.34 100.00

E: NARANTAAFRDT A EAETFERAEERERT G AN

TR R ARIE 8] F it R

B 2018 )ik, A RGBT 122.86 14
JG, [FIEE R F%E 3.27%. 22\ Bt i 55 4 4.38 147,
8 R KIE N 72.54%, FERAT 2017
ERITHFRZ, R E&ERM, 2018 4K
A FIERIE BN U AEAHE KT8, 17
M 4 b o s FH 32 IR B8 45 523 BH T I B0 [
B DU ZE 520, > ] WSS 2 SOk b
F 2 18.91 124.7T, A= BN MW BH T3 7 U= ]
Ko MWK A 2 FLAR T 79.43%, A HE]
RIFFRIRIRAE %5 A ) AT 30 ] B oK T B
67.46%% 1.43 1470, FERJFE AT b

T BUR bRl A 4 4 3 FORIE 2
F TR A FIAF 18 97.54 427G, [F] LLIEK: 8.80%,
FARER I H A B S RSN TR, A7
TR R B R A K, Ho 4 5
76.87 40,76 (5% 2017 fEJRARFEAA), CANK
T 13.80 4270 o T 3k R JE AR RS,
LHBAHRHP LE A 17.95%; HAR 9RE@mH &+
HhREFE S 20.67 1206 (2017 SEJRH 12.78 14
J6). 2018 4FJiK, ARFAEMBNEI ™ 1.82 47T,
A Bh T P2 M R E AR IR AR A K

B 2019 4F 3 IS, AR B~ 541 127.34

) PO PR 3% 7= Ak HE R AR T LA PR )
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{270, #2018 FIRMSAHIEK . AR TRMELE
KEJ> 3.6510I68 0.73 1270, FER—ZF
FEE ST TR SRR A5 55 0 22 TS o 2 ARG I
H RN HBUR S 45 5D e, A RN
WAL R ANAE B8 4 9 e 49 T & 20.85 {2 T AN
101.78 /2.7t

B 2019 3 HIK, ARZEEE™ 3.92
{70, AFRNAETT I T A HR . A ] BT
7252 IR AR .

2. FAREH

BRI, N8 BT AR AR,

HE 2018 FFJEAT 2019 4E 3 HE, AR T
A H B AR 5 25 W R FrfeE . BIZE 2018 4F
&, BT &R 78.75 1476, LA AR NTE
(2018 )i Lk 87.97%)

SRIFHAN, 8K AT SR BT T %,
AKBEEAHL, i hiEEd,

B 2018 )i, A w] i S 45.93 ¢
JG, [FIEERBE 10.27%, RA S5 H T
Ee

K6 oE) & FATATA A AR B MR (B AT %)

2017 4 2018 4£ 201943 A
A L& itk &8 itk L& diltk
T R 3.33 6.51 0.99 2.16 1.19 2.48
Foft REAS R 3.62 7.07 3.19 6.95 7.88 16.41
WBh Lt 8.98 17.55 7.48 16.29 10.12 21.07
KIfE R 1.34 2.62 2.01 4.38 3.51 7.31
AT 5 33.45 65.36 31.48 68.54 31.41 65.41
S EITRRE 7.42 14.50 5.03 10.95 2.98 6.21
E 2 ki 221 82.47 38.45 83.71 37.90 78.93
pikrdst 51.18 100.00 45.93 100.00 48.02 100.00

E: B T2018F A0t BRI, H AT A& A AR A NS AR S AT 3R,

TR R ARIE 8] F it R

BZ 2018 )ik, A FLEN 1t 7.48 1276,
[F] LR B 16.66%, % 5 5 BAAE o T B B
. e RAT g 31.41 14T, B b
RSP 2.04 1470, RE 5K T 2019 4F
S SAT ARG, e N —F B AR B £ fi
B8 K HIRAT 3K 5.03 12,73, [ EE R % 32.23%,
F2 L R A 43 R AT ORI 3 [ T 4 T R i AR
A B A B AR S KA BT LG AT
P BHE 4 T T A A IR A m A SRR 1.53 1476
PrRIL K 2.00 A2 700 E K Je k4 A BRA = )
K 1.49 4070, Forp BT BT & e e PR A A
1.49 {20 A B4 -

B2 2019 4 3 IS, ~w] i s AT 48.02
.75, %2018 KA PTG, RIAMPATK
AR AT E . HoAh RT3k 7.88 12.7€,
5 BRI IN 4.69 4270, FEE Rl X 2
SRR E . A, A FHIARAT & R
TEFF A RE SR IRA A B fis 1.45 147G,

B 2017 £ 3% 36 9 A

B 2018 IS, A A A HB i 55 36.94 7L (K
W5t 55 & EE 90.47% ), [A EL R % 5.37% .
2019~2021 4F, ~a BIHEA B 6% 5 0 A
3.62 1270 12.23 1256 6.23 1278, 2020 F=2
F] T SOAT U AR G B . A 2018 4R A
g A g KIS AL L Z A A8 5%
BEAAEL I N 36.84%. 29.79%411 31.93%,
F LB E T N %, #E 201943 HK, A
H 55 36.44 1070, B EFEIRIEA TR, A
F B AR K655 BE A F RN A i
% R AR E 5 BN 37.71% < 30.57% Al
31.48%. BEFE, Awfiids dnidE b HER g
WS IBCE B N %, WA — e Rl 2.

3. BAEA

RIZHA, o8 FLMANA T TR, HE
AR K, N BAAIKRAKRE, AL
B 5F T BURMIEAR B K.

) PO PR 3% 7= Ak HE R AR T LA PR )
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2018 4F, AwLIENRN 7.44 1278,
[F LGN FE 2.67%; [EHH, ARENERAFR T
B 2.63%. EDLFNER 16.81%, B _EEARR
e

o5 ) 3R] 2 R DL B 2 PRI 45 2 L oA
T, 2018 A B H 1.58 1270, [FI LG K
25.61%, 2 EE F 55 B FHRIAE 3 2 FH 1S I i
. 2018 4 2 ) WA %% H #2017 1)
16.49% F T+ % 21.28%, 7 )X} 341 i) 9% F 42 il
CEVARSNR o

2018 4, Aw| HAhk s 1.50 1478, &
RNEBUFAN, AR RIEAEER T, AFE
A 118 4276, FHE S 1.20 1278, FliE
SV 2017 SRS T P

MEERIFERRE » 2018 SE A T R B AYL 35 %
AT P2 RS R 0 N 1.03% A1 1.52%, #%¢
2017 SEBIA T N, AR AR IKIRETS

2019 4 1~3 H, A= SLIVENIRA 2.24
{076, FHHT 2018 F2FH 30.12%, EHLA]
T2 16.71%; A ) 24 AR 1 BUR M 0.65
fe.56, FIELSH 0.57 147G

4. AR

BIFHA, NEBEFHD T EGIALEAN
REBEYHPREAIBRLLE, 88EH>
AR RETRAARLERE. T HHE
TIRBZA T EAL, N3 FREHRERAEHR
HES .

AT G E G A E B E Sk
X BURFAR BA K 57 & A B FHBUR AH G
R EE. 20184F, ARIZEHNIERA
8.1912.7C, 8 K6.49%, FHRE AL
Erl CIR 7 BN N b 1) T R s /A= = EE Y A
LT RN - A A S5 AR, 20184F:
N\ G EENIN M BRI R, ~-5.9612
TCo AL G L F120174E1965.19% L TF &
68.75%, W\ SEILJT S AT 2%

20184F, AEIFTIESED, BEESIIM
S EFH-0.11127T.

20184F, =251 R 44 Ml % IR 85 A B %A R

W, AEERIESMERANN3.614470, A
NARAT K. I, AT LI 55 FUBLIS A 14
In, 20184FE % g shIL &M H9.1144 0. B
T B0 IR A R A R-5.5044.7T
20194E1~3 H, AR ZE 1B ER
AR ETH BN A E, BT EETHE#
NBK, GEEIIMERBEIRH 24790, A
FHLA RN L T B2 53.39% . $REHEIE 3
0.04470. % WG 3 A B HRAT S sk A2 IR £
KRB, BRI EREIFH-1.221270.

5. HNE) M ST

BEA TS5 7 TH, #% 2018 )R, BEA
H BE R 120.56 147G, [FIEE T FE 6.04%, F
TR MBS E. Hhiahs/™ g
96.34%, AEWBNITE = 1 3.66%, =LA sl Bt
FE . BEA R PRSI R A
(11 96.70%, 1 LLAw A -

B 2018 FJK, BEARTHEN G AT
78.63 1470, [FILLEEA K. BFA A I #H A
a1 EBEH A AT R (2018 FEJRH 69.27 14
J6), BEA R FTE FHRG A IR R AT E AL
M 99.85%, LI .

#E 2018 FFJE, BEA WA AT 41.93
f2.5¢, [FIEL R B&E 10.88% . Hoifh o it o5
14.24%. JEHB1 56 & 85.76%, BEA R LLAE
M E . BEAE U A R )
91.29%, RS-

2018 4F, BEAESEIVENLIRN 6.85 27T,
A IR ERON T 92.18%, EEILAHA
BEA R ARER =4 BEA R FE SN 1.26 12
TGo

2018 4F, BEA A &8 TGS I SRR AN
-6.81 1270, FERAREN B FFEB N &
AT EE AR D o FE TN B I i 1 A
4224070, EERBEEGEARLE.

6. 1EfrAe
AR TR R IT SR, A& ek
KB AA, LRk REWHE, &880

) PO PR 3% 7= Ak HE R AR T LA PR )
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X5 ZATR A BT, & TFHLILFNEH &5
AL KB e, KBIZTEEAHEE, BF R K
At o8] 6 XIF N B K, 2 8) BARB R A
ARAK.

20184 )%, AnlishtbZAES) 2R
73 N1642.00%41338.38%, 20174 K7 5
EF227. 1640 F 43 SRR 577,834 H 43 5. B
2201943 H K _Fk 48 FR 7071 T B 21241.17%
H1235.09%. 20184F, AFILEHNINETE
BERR SN, XA ml sl S e REE R 7T .

20184F, AHEBITDANI211Z7G, R
NPEA5.72%; T A EFAA B 55 R R
ik T EBITDA & i, #4> &F {3t % /EBITDA H
20174 1917.490% FFF430.490% . A Al KA
iHE IS . 7B R B ARR A w1 SRR T B
K, BB G AF R

BZ 2019 £ 3 HIK, AFERIFRATIRE
S 26.39 1200, AREEHBUE 13.76 1278, A
GIlGCIEZA I ARSS IEL /PG

BZ 2019 4F 3 HJE, AFXAMALRRE
15.43 1270, LRIEEEN 19.45%, 5 2018 4 3
HIKH 13.10 {20 A Frig &, IR — K.
AR ORARNY 5 M~ 5 ], A B T
TV W KA PR A J4ELR 3.70 1478, X
W PH S T A IR A R HELR 11.73 1475, BT
B AR AR E B ILIE S . AR B 55X
gﬂﬁo

. FEGSFEHRENS

A E2019F3 7 K, A8 BEMERR
31.801270, £ —4F 7 2] A6 B AR 422012
7 (Z“167> B2 RA) F R 2R HS AL ),
HERFGBIPEAEHE N, REBFRES
&P E—#K&.

BE2019F3HK, AF—FN BT
#52.200270 (R “16/7 ML T FHes
Iy ARG, 20220041k BT S 5 AR A A
S IE(E10.8014 70, #E20194FE3 AJE, A

SRV 0734070 20184E L EEE I AN
. ZEESIN SR EGFAEBITDA % N
8.1912.7C+ -5.964Z.7CHF11.2142.7C, XA FIA74E
it PR B o an R

A7 NEBGEEARERL (F15: LA, )

W H 2018 4
2019 4 3 AR —4 A B R 2.20
RRAGAL 7 AL WA 10.80
WA RBE ™/ — 4 A B R 0.33
BT B I TN /AR R 00 A G e {1 0.76
GETE B I T B A R 000 AR G e -0.55
EBITDA/ARRA5A 5155 A5 42 Wi 0.11

FHA: Wb 15 2

AN, “17P5 B 4E01/GLT=81” R &
Hh /N Rl 55 R DR B 0 A PR 2 F R At 4 0
AN AT RS T ST ORI FROR . AR BRI G BT
fE 1201945 31 H H H (& vh/ Al gl B
AR AR A PR A7 FAARPER RS, E e
i % 8 ORI A7 A B A ] 32 AR K S A5 2
NAAA, HHLRSEI IR, 98 T “17 a0
01/G17/=#1” A BAZIE K %4

UL B02/GL7r= 27 mildba i
TR B IR 57 A 2 ) 42 4 80 25 140 AN AT 3l
B TR UE LR . FRAR G 5215 T-20184F
10 H31H HE b B IR E A R TTAE A
A BRVER AR, WA R REE R A RS EA
A EERKIAEHSZNAAA, FHLRSE G,
SR T 17 M02/GITIE Y AR REE
R

+. it

CEA VR, BRARIEHE4ER AT EAK
WMEHERNAA, 4ERF “17/7 # 5k (01/G17
FERELY A 174 €002/G1TP2 827 IS H
SLUNAAA, YRR “173FHELAAMTNOOL”
ERSHCNAA, VFHJRENFE.

) PO PR 3% 7= Ak HE R AR T LA PR )
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51% 49%

A4
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SR IR BARE

i 2 FEMFEIERIER
W H | 2006 | 2007% 2018 4 201943 A

Tt 5 B

MEHK B (1275) 5.73 15.95 438 0.73
B E(ILTT) 106.60 128.73 124.68 127.34
P B 38 (12.75) 76.34 77.55 78.75 79.32
AR S5 (127T) 2.14 4.25 3.52 1.52
KA (oo 15.11 34.79 33.42 34.92
255 (12 8) 17.25 39.04 36.94 36.44
AL ON( ) 6.73 7.64 7.44 2.24
FliE RI(1Z7T) 1.27 1.21 1.20 0.57
EBITDA({Z 1) 1.94 2.23 1.21 -
ZE ISR (L) -5.41 -7.72 -5.96 247
W%t

B UL % L (IR) 0.57 0.50 0.42 -
FEBR A B I (IK) 0.07 0.07 0.07 -
ST R B (IR 0.07 0.06 0.06 -
AU (%) 34.76 65.19 68.75 53.39
NSRRI 5 77 (%) 14.84 14.13 16.50 17.73
EORNE (%) 16.72 16.83 16.81 16.71
SR AN 3 2R (%) 2.06 1.90 1.03 -
I 3 2 (%) 1.67 1.56 1.52 -
KI5 E AL EEFE (%) 16.52 30.97 29.79 30.57
A ER TS5 AL HE 2R (%) 18.43 33.48 31.93 31.48
B A5 (%) 28.39 39.76 36.84 37.71
Bl L Z (%) 2088.09 1414.84 1642.00 1241.17
) (%) 435.56 416.21 338.38 235.09
LB I 657 LG (%) -107.12 -85.94 -79.66 -
4= EB 15 % /EBITDA(f%) 8.90 17.49 30.49 -
E: 2019 5 1~3 AMSHERE T T

R FRIAR B ik = W XA T R A PR 14
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Bt 5 EEWFSERAITELR

R B W it B oK

HBAIEIR

R RAEE A K R
FPER AR | (D) 2 M WK R= CRIT- EID /7 EIx100%
R NEE R | (2 nFHEE: WMKR=[CRI/AT 0 F) (1/(n-1)) -1]x100%

A A B A IR

BEWRIER

BRI REL | BN Y RO 3K 4+ 25 S 4D

A DR R R | B AP 277 B4 A

S TP A e B | DO P H B A

BN | st RO S IR ILE/ 2 X100%

ISR I B A | OB+ A S YSGR-H IR ISGHO /8587 BV #T< 100%

BFIEIR

SMEANE R | GFRE ARSI/ A SR+ G5+ R0 %) <100%
PRI | R A AL < 100%

EAE R | CEMN B SAS- BB G PR 78N> 100%

R & EHEIR

RrE AR | AU SR P A% 100%

SHRHTS AR | s (KIBIES+HEIIR S+ #H B ) x100%

KI5 B AL LA | KB5S/ (KIABTS+ATA & REE) <100%

HORER | HORREY T H B i< 100%

KHIERAE N IRHR

4e3RfE 2%/ EBITDA | &% %/ EBITDA

KRR ERRE IR

WA | W B & s s & ix100%

AR | (RBTE =G-8 B &1hx100%

fE st | 28 SIS RS SR s 716 E 1Hx100%

e BEEF =18 R &3 5 M Sl o 7/ 4% B+ RS R
A S =R B AR5 5 P4 R 7 5+ — 4 P9 SR 0 IR 30 £ o+ A SR
K 5= I SR RLAT 5 5
A =R W S - K R 4
EBITDA=F3E & 4t+ i FH AL J2. 32 Hh+ [ 58 55 7= 47 TH -+ 4

) PO PR 3% 7= Ak HE R AR T LA PR )
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it 6-1 ERKHBERAFRRERES X
BRE S BARRIE SR A =54, 58 N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZ, CCCH (F) LANEELSL, B ME &L <+, < fF 53T 0A,
FONIE BRI T ASE S FEW R R
ERSRRE & X
AAA PEIBMF 55 T RE JIMRR, HEARAZ ARG GBI, 2 KUK AR
AA PEB 5 MR JIIRER, ZAFIZBF BRI K, B2 KRR
A PEIB S5 B TR, S AR GRS R0, B2 KR AR
BBB BT R — M, ZARIGTF R BEmECK, B2 —K
BB PEBfT 5 RS, AR GG B K, B KRB &
B BEL 55 IR JT B T RAF IV B 3REE, B L AR =
CCC BB 55 I RE IR FEARIS T R AP IR TR IR, 5249 KUK AR 25
CC FEW= SR A PRI ORI BN, A B RAE 2B 57 5%
C AR BEIE A 55
M 6-3 FREAGHFEAZFRREREEX
A A5 TR K T 4 FH A5 i B 5 SCIR) AR K M5 F 45 L
i 6-2 T RREBRERHES S
A BEAE VPR B XS SR R R — A AR A T [ AT B P VR . IS R ITE R
EPSRYF
PR RERE & X
IETH HEBZ AR R, KR HEFIRTH AT REPERK
fase fERPRIAR T, AR RS S0 T REMERR
T FAEBZ AR ER, ARRAE S FRR T AT BB
K R R TR R R R S R IR UTAS, RORME AR ZOT RRIR T, BRIRER R

) PO PR 3% 7= Ak HE R AR T LA PR )
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&/l EE R IE R BRI B BR A F
2019 FEERKEEHTER RS

R 25 R
FRKEERESR: AAA
WHRRE: BBE

VLR B 8]

201945 H 31 H

FEHE i3 AL AR %
B H 2018 £E#K | 2017 £ | 2016 EXK
B R 11650  122.48]  121.04
JT A B 83.60 86.33 82.69
e 51.93 53.87 57.53
HRRE 1004.98| 1088.79|  869.47
A R AR 12.02 12.61 10.52
AR LR AR AT HL 19.35 20.21 15.11
R B PR CRIBO A 2 9.54 4.33 3.71
R 62.11 62.40 69.58
PR 51.93 52.04 71.05
W oH 2018 4F | 2017 4E | 2016 4E
ERIALON 11.57 15.44 14.63
CUk R % 8.58 8.31 7.82
Bt (T ARMMEESGE) 2.28 6.40 5.90
A 0.71 6.11 5.29
B 0.60 5.09 5.34
A B A 0.84 7.25 7.52

BB ARk, TR T AE R

ST

Bk EZYE & &

FIE: 010-85679696

£HE: 010-85679228

BB 48 - lianhe@lhratings.com

Hbbib: dbm e X g A2 S
HEANRTR KE 172 (100022)

M3k :  www.Ihratings.com

' 2015 4F 12 ke, RIS CCIbat R Bk I R0l 55 XU 2> 0 4R
510 et B 8B 8GR STER BT SR GO L. 2018 42 4 H
e, AT SRR (B RIUERTTRINE)
TR BB R ST AR TECR AT 2L

LR =

Ha N AR A PR AR (LA
TR AT AL T 201297 H, 2ES
B R FH A 55 8 ST AR A F R A 0 H 22016 4,
AFVHAT TR W, 5138 AR R
WA BRA 2, 55 A 7 AL R R
REJI/3 2IME5E . 2018 ELISK, ZZEMAH L
FAT M 1 A e e S DR R s, A A 4R AR 45 K
JEBR IR, HIRREUME N, HELR M
RL O ST =Y G SN E SR g VN = B A |
TRl E, WIRRBEHAR SR, HPE
FIBLAELR, $H LR 552 7 R AT ARXS 8. 2018
LR, AR EARON R,
43 T E AR [ ST I 8K B AN 5 i R it — 20
RAZMATRE. th4h, BT HEBORRE, AF
VREL T P s, B L S R AR EON B
RN PE T o LA TR T (R BB
FEUF RIS BRI R, B % =M
BHWHRE I ZEBLA, W REFRK, Tk
M G 2 %77 5 S kb B % B 4 s L
2018 4F, AZHHLRML AU NIG R . BTk e
TR BEEAE R NG 2 R R, A
EIRE ML A N P P ST /NS E S A S gt 14
Y J AR AR 5 AR A2 IR Yo JH oA St 28 ) ) 52 T

i b, A TS E R A A E A
/N R 8 AR ORI A A PR 2 ] AR K (S F 45
G AAA, TR NFEE . RVFHRLE IR IR B
T AFMLEEAREERE IR, EL KR

e

1. A BEARSE AT H A RAT L HT 51
2016 SEIGTRY a2 7 BEASE I ANE LR
ESIVALG LIl D

2 2018 4F 4 F1 19 1, WESURM R 03 7 PR 44 ] 44 5 by RV RIS %
IR PR 2> R A LA
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AGIRES R DA g > SV SR /A Nt
WATH, H2 o b MRS A B 1 3
meisE

N EPE R R, TlEE
KT

2018 F LK, BT EBORIAE, ~Fl#
PRI A P AS, BEBTL 55 S AR AL BN
W, AR B o EA TR T

B2 7% ILZE BF PR BERAT Ml ™ S5 TR R
SN, 2018 AR DR A A HH ORI S5 K e W
%, HRRBUNE T FE, BRI
AT B KT

N mHA R 55 DUE R BE A AR 55 O

AR H AR G Hs, R EERURER,
TRV 5 % 7 B AT AR X SR ERE Atk
e T BURF R E BT 55 KIS I = T, fR
TEIRBESET H A I KU -

2018 F LK, 2 m HERACEE AR BTN
W, #7300 H A [l WA T i K R AN
SEME St — DR AT RE, T RN
i

O3 m BB B AR FE U R B T
RSO, BB B MR Tk I 2
BHL), WREHER, FHREMKEL
B R B4k B B R O

S AR ORAE SN SE R . BB R
IR RGNS 2 AR R, A
") 2018 4F A& R B 7R oRiE A A
BB B 45 K I B AR DRl 55 A0 KU
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TRPEW I B AR, AFSE (4
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N EE S i Vg By T 57 1 At
IEE R, A GE T (Bais A R
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B, g, ORI mAE e, Hifl
[F R L2l AT L AL A FE B 20% 0 E
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fabn, DLEHIHE R
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2. FafRiAE R e

B 2018 4K, AHEFHLRRE 1004.98 14
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PEFRIR RAN 14.94 1270; Rl BT PEAROR 1) B4
fl TT HH R AR AN 955.77 47T

PR B 2 FHRAR 55 DA S5 30 45 2 55 B %
R AROR = o T, ] B A A e K
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NENBE ) 25.12%; BT TR RER BT 4E R
LR 93.60 /27T, B VESE fRolk 554 )

REN) 9.45%, 5 A FEFTE = ELBIN 111.96%.

BARKE, A FHELRAL ST In— € K% A
P o

ARG 5 T B PRI AT, HoAth
Pk RN R 1. R
L, AR ERERFEATINGELS . BUFE%
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D) AR DR BB AL I H 5 LR, AR KU
ERESSE

B 1 2018 F K238 A B ATy

HAATE
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etk

A 1.48%
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83.72%

iR b SR SRR KR - H At
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ARSI E AT, BRI RCR T
AHRENE. A, H1 T BH G 157 55 A
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e
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439 2015 EH12016 £ KAT T A1F 151478
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PEARGEMIE D I Y R g T A
AR AL ).
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6 J o oA T B AR TR N S I A5 4k
P77 S R IR B AL A e (B AR SR 25 4
BN 112 42761255 4270, MUK T2 4% ¥ Fl
KSR AR TS 7 53 501 9 0.68 A2 7T A1 0.55 447
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PRk 55 41 A RS AR, IR T 15 B AR X 4H £
b 2% 20 A AR (1) 8 S5 FE R - S E R AS A,
B 2018 4K, A RIFUIA 51.93 1470, 1§
KRS FEERR N 62.11%, 1 AKHE ) 55 4
A XA E 7 5% 51.93%, BEfEKE, AF
H R ARG A A RN E N E SRS A
Rt

. IFREE

ANFRSLT 2012 45 7 B, S 8 5 B A Ah
PR A F MR ST . 2016 5, AR
T TRy B, 51k AR I AURHR I A R
AT, BB G A E] SRS )RR R L B 7115
PR, 2018 FELIK, 2 MA T AIAT
WA R R, A AR AR 5 K R B
WGz, HRRBUNE TR, (HEREEHTIA T
BEKT . A TR S DL B RE R B AR L 55
RE, WEEETHAER SR, H RSB
K LRSS KATI AR XS S 2018 4ELL
K, AT RAEIEL BN, &5 T
AR [l WAL T W e K R AN o 2 R it — B4R 32
AT RE. thah, BT REBUGAE, AR HE
TR, WS ST ECON IR, &
WAV G A B s (AR B E
THRIFN B B TR RO, BB %= 2
FEOTR B2 2EE 4, WREHRK, FxRiE
ML 07 Ja SR A B e W 4 Rl L. 2018
G, SRR SNBSS . B ISR T B
PP RAA PRI INE L ER KM T, ARG
FUTE R B 75 Qi A ) 45 % 4 R
AR AR 25 AR AR % FE AR SR A R 1) . AR
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ik 2 EEWMFZHIERIER

A1 NEHREREAR 5 T
wWoH 2018 4EHK 2017 £EK 2016 4EK
B EMEER ST 990.04 1011.70 786.09
EEMEHRAT 955.77 971.45 751.26
HFHRET 927.34 943.37 655.63
Ak fi 819.21 830.26 568.91
AR 57.00 54.40 27.00
SRbfi 17.00 17.00 17.00
A A 25.13 29.00 29.00
/N AL L FE A 6.00 - 1.00
B4 i - 12.71 12.71
e Y R - - -
Sl mERE T 28.43 28.08 95.63
[EEinIBY 15.19 2245 29.82
LI TR - - 7.00
X AR AE 5 i 37 Fh 55 f5 - - 33.50
P2P T i sk ¥ - - 1084
it (adBl) ik - - 4.38
FrEgR 12.86 4.36 9.48
LB R - - 0.62
FUAl B> 0.38 1.27 -
(Rl R B 4R i) 34.27 40.25 34.83
HRAT 5K 34.27 39.75 34.33
15 HIE - 0.50 0.50
e ARE T 14.94 77.08 83.38
TRASE G B L PR FE IR - 65.40 83.38
FaA R AH £ 11.68 - -
R 55 FLORIE 3.26
oA b B v FEL R - 11.68 -
BRHERRB 1004.98 1088.79 869.47
HAERR: NE) AL, BRETIEEE
A2 A FFEM A5 %
2018 4EK 2017 4EK 2016 4EK
o H % Saa % W SiA % (S
Uil 1.41 1.21 6.29 5.13 11.99 9.91
LT N 0.32 0.28 4.83 3.94 4.48 3.70
BB 101.29 86.71 104.43 85.26 104.54 86.37
RS I8 25K 5.38 4.61 4.12 3.37 2.34 1.93
A 2 5 8.41 7.20 7.64 6.24 2.17 1.79
A it 116.82 100.00 122.48 100.00 121.04 100.00

FoRRIR: A3 TR,

RETIEHE
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A3 NABAER A5 AT %

B H 2018 £E 2017 £ 2016 4
EDlIN 11.57 15.44 14.63
LI NS 2E LN 8.78 8.53 7.97
Ul o3 HHOR 3R RN IE 0.20 0.22 0.15
CHE IR 2 8.58 8.31 7.82
BRI (B A RMHE R IR 2.28 6.40 5.90
HoAthk N 0.49 1.03 0.42
Elk s 10.43 7.37 7.77
PRBGOR G R HEA 42 1.21 1.51 1.74
55 G 3R 1.67 2.62 2.58
A RUR 6.81 2.44 2.14
R 0.71 6.11 5.29
B 14.42 16.96 17.61
B 2 0.60 5.09 5.34
ST A R 0.84 7.25 7.52
HABRR: 8] FIHRE, ROTEEE
A4 NIARNERFAL Fi: L
B B 2018 £E 2017 4 2016 4
LB A -1.58 031 0.90
PR LIS A 5.65 -4.15 -25.24
B BB 1 -3.95 -2.57 31.58
< e A S5 1 38 it 0.35 -7.03 7.28
I TS5 M VAR 0.50 0.35 7.38
AR nE) FIRE, RO
K5 MEAFALARMAAZ GRS 2 AL A %
o B 2018 4EK 2017 4K 2016 £R
HLRRE 1004.99 1088.79 869.47
™ 83.60 86.33 82.69
e 51.93 53.87 57.53
AR AR AL B 12.02 12.61 10.52
R AR R AR 2 19.35 20.21 15.11
HFRA L% 62.11 62.40 69.58
AR s 51.93 52.04 71.05

BAERR: )R, BRE TR
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BT LK% PR BT TR 2% PR AR AR A 15 B 7 AR
EEITS AV FRARAREEE BRI
VB ES FRAZ [ESCA PR AR A5
LN EHRH CENLYIN-T 55 2% - BE U e
ST A FRNE =2/ (U5 = AT K 5= B
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TR %2/ I B8 7 e BT YIAR BE 7 S0

FHA

PRI B — 2 7 f5

R PR H

LN IOk i
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THORRA 15 BEA

il B 1 1L R A5 R R FHERA-AFR B VEAR R TUERBD A58~
TR LR A 15 B
FEAE # R TFRA AR LR S5 1 & A B

A R 5 A R NE RARIER 7 AR A2 R AL S R4t . Z P AR, FhEmR oA, 424R5 8 Bk
HAVAR B AR B F B 175
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et A ORATLA A5 PR 48 5 L AE FH PR RATURG S 5 b S <5 RiE D b 55 OB CRATLAG T 7K 48
F IS5 LT IEAAT B R AR R I PPy, xf H SR A RS (2R G VT

SRR RIS SRR E R =S, —5% (RRP SFENUAMEHEA, B AAA
B AA K. AZAMBBB %, —5 (HFHLZ0 BIENAMMEHZEN, B BB 2. B %, CCC Z#il CC
P, =55 (W9 SR MEHE, B C 2. B AAA i, CCC %% (&) LARZES4, B4
BRHEHRTH “+7 . “=7 fF5#7HR, R TR T AEH . SHELS XU T:

AAA . REERET IR, 5 5005 KU B RE Sk, MR i)

AA Zr: REERE IR, 3 SO0 KB E A /R0, KBIR/N.

A B AREERE SR, HE RGNS K P AL i heon, KA &2 28R M HAb
SN AL IR, H 2 AR 7N o

BBB %i: @Ry, B SHESRSERAE)— K, 528 EIREAH Al A 5k
AR, KB

BB % AUB2REDIELSS, B SO0 KRS B IR, A —E K.

B %i: EERE R, H GRS KB E A /155, ARKRE.

CCC Z: RELREIRZE, TE4E . B, AR HAATE R, AR .

CC 2 RELREIMZE, TELE . EEL. HUA XRS5 J7 A 2 5 ), RS K .

C 2. W™, AR5

R A5 VPR B e 03 AR R R —4F e A AR T7 [ ] BEE O P-AR o RS BE(E PR B
CRE IR
WERERE & X

1ETH AR AR R, ARRAE SRS T AT e AR

FasE EHPRGUASRE ,  ARRARSFFAE I SE A AT e PEBUR

yilii| AR AR R, ARRAE SR ZOR R AT e AR

K IEH IR ST R B 3R 1 N RE IR DAL, RORAE I AF T BESR T PR AN AR
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) SR IR 9P R S
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PNAE IERER L

HR S RN A b R B DR B4 A BIR 2 T R %I 15 BE AR BRER VR BORNS B 23R, I SR AEAR ¢
TRk A Al i B A ORI A RO w) ok AR EORAR A, RO A T REXS AR AR ™ AR UK
Wi PR EE R ZR I, F v fiolb i B 48 DR B A FIR 2 = N % I S RIIER 15 5845 I SR AT R BERY

KB BEARRE B D) i R A rR /N A b R B 4R PR A A R ] PR 2278 A BRDIR DL S A B A B 55
FRAGE, WRBL & ol B8 ORI A7 BR 24 7 L R AR AL, R BLAAAE B B W] e Xt
{5 FH A AR BORRE M I ST, I S Rl iZ F AT L 2R A, RO I i e AT 70
Pa SN B RS VP4 R

gneb G A I B R DR B A A BR 22 =] AN BE S SRR ERVE R Bk, S BUB& BHE BiE {5
P ARG DU T, BB DR 45 W] A AR TR

R RS RARIR G A 5 o & /b Bl B FH ORI A7 PR RIIR R, TR F5 M BEOR R HY
HEREATFIARE AR R TSR AR S 005 I R RV T A R
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I EIEERERABRREL T
2018 F E{KKEHIE TR IRE

TFRER

FHRKEGEASER: AAA

TRRE:

foE

VEZR At E]: 2018 4F 10 H 31 H

FEHIE

% H %ﬁimﬁmwxmﬁ
B A1) 81.46 87.44 79.16 43.58
JTH Bk (1) 71.19 67.58 60.60 37.80
AR THUERH(12 1) 189.96 227.03 186.28 97.20
R RS (R 2.67 3.36 3.07, 2.57
Hr AR (R 7.73 6.76 3.77 5.62
B TR (%) 34.53 49.72 81.61 45.76
BEAE i % (%) 14559 171.10] 388.05 219.15
FHE R (%) 0.97 0.99 0.82 0.91

W H %ﬁﬁﬂgﬁ 20174 | 20164 | 205
EnlEAZD) 3.7 13.22 4.85 3.95
HRREIZ) 3.87 7.00) 3.42 1.56
AT AE(%) 8.40 5.57) 3.53
PR RER%) 10.91 6.95 4.20

AR 8] FIHHRE AR T, RO T,
iE: 2018 L FM S HIEARZF T,

AU
2R BA

CAER
e R:
HR7E -
ik

T

010-85679696
010-85679228

lianhe@lhratings.com
LA AT RARE X 2 [ T4h K425

Hh LRI B K 17 2 (100022)

P 3L -

www.lhratings.com
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T30 A RVSEBRERI AL g B B I E
BR G, BUR RIS SCRF T EEROR
EER, AR RAMBERET, MRS K
JERIE, ARRAEAEBR: BN K IESE
K, BADKFRER S BARRER LK.
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PN SR iy 2 SE IS S (O LSS N
HZAEITFAM B E N P S B
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AT 5T TR P AU 75 F 8 505

O NAS SR 7 AR IO K, A I XU
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—. AR TR 69 FoA 2B Ak AR R AR TR TR E]) (AT AR “iZ 8] )
RAE, BROTATIPEA NG (A TR “BREFAE”) sl EFA ey A, ok
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= RBERKIFEAERIKASTAS 5z NS MREILX RN, BRETAE. TFEAN
5 i 8) R AT R P iR BAT A AR . B NERKIEX A,

2. BREFBEHERBARBATT i EFRE LS, A A EARIER H L
WPRREGIET A%, B ANEGFRD,

0. ARIRE 69T R 8 R IR TS ARG S 2L 09 ) 3113 3R BAT AL A8 69 0k
TR, KRB ZAE) Fr EAAEAT L RA A RS Boh R R E .

A ABRER TAARERSE, SRR R L ®, #B

. EAEERFRA 2018 4 10 A 31 A £ 2019 4 10 A 30 B A #K; ARIEIRIZ
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I EIEERERABRREL T
2018 F E{KKEHIE TR IRE

—. AR

WAL PR EE A R T3AE A | (LA a7 “ i
JEILRER]” Bk “AF”) 7T & AL AR
HIEA PR AT, WALT 2005 4E 2 A, WIHEEM
BEA 0.71 1270, Hr, Wb &b/ BT
BIRAF EA AR & E AR T R ef
FRAF, PURFRR “HRafiE” B 0.70 2
TG, WAL ARV B LA PR A =] H 8% 0.01 1278,
FEE L) 70 50 h 98.59% A1 1.41%. 2005~2013
M, AR BTRELTIG B Y, JFT 2012 4
FIN R BT BT A HAA BR A A 3.16 14 7T K

¥t, 2013 FFEARAFEM AN S 20 12705
2014 9 H, wl R4 AW E RS ]
AIRFEAF, 12 AFLEHEH Y I 10 12
JC, FE51HE TR E RS AR AR 0.50 12
TCHREE FE 5T, 2014 4K 8 w] 3 B A 42 30.50
2765 2016 4F, HERH T T EAA B A R A1
AR EAE BT B IR A R B A A
bR, PSRRI AR Y 19.50
1256, AFEMEAEE 50.00 1250, BRK
RGO LR 1o AR BRE R e 245
AEERBEARAR, SEFR¥EHIA LA EH

AR EBEEEERS.

A1 BREAFREFL $ii: %
BHRBHR FREHH

WA & RAR B REA IR A A 99.98

WIERC B R PR A A 0.02

& it 100.00

BABRR: 8] FHRE AR, BRA Iz L,

NEEVEE SRR SR AL LR
R BRR IUH BB LR A5 AR R
HAt g B v R 555 URinfRa4R R, JEZH
TRk 55 SRR 55 A SR MRk B & T 55 B
SRS LA BT 05 AR R,

TigE RATHHIR S

B2 2018 4 6 HoK, AF Tk 3IRXEHET
AN E—ALE RN SRR H IR A (L
TR R AEEE D WHAEE LA S ERA
Al (BURERR “hat 57, Wdbika BE1F
EHEWRAT (URRHR “WHLEE " 1 K%
Ji A ml—il b A w5 A SR BR ST E AR (B
EAR CBIbRR B R BT ) fEER G T 138 A

B 2017 AE R, A W] 5577 SR 87.44 14.7C,
JIT B #6758 1476, HIRTTEREN 227.03
{076, 2017 4F, AwlSEEUEN SN 13.22 12
JG, SEPLFFLE 7.00 147G,

B2 2018 4F 6 HoK, Aw] %=k %i 81.46
275, FraENEE 71.19 1270, HIETAERE
189.96 1.7t. 2018 4 1-6 H, An]sLHIE V&
W .71 427G, SEBLEFIE 3.87 127G,

AFFEM L B RS XL 64 5
WIYGKRIE 7 #E

FEEREN: THR

—. EEINE

1. EGFIRIEHHT

2017 4, AETHF 2 B PR ARG RE B T 8 3
P A 25 0] 45 g M 5 R RO A R IR 7
T F ] Gk 8 S it AR AN P DO SO S R A g
I MBGE, PhiRSFFEK S )EERTE, R
A 25 ) &8 g P SO ) O ) B T 4 Rl R
5E, 2017 SFREASHE T At ey, ER
AFERE (GDP) 82.8 JifZot, [AILLSERRIE K
6.9%, ZHFHIESZEL 2011 A LR IR R
(R 2>, MHLIXSKRE, PHHIHLIX 455 3G 5|
SiaE, . LTS XA ITEE. A=K
FERE, LA REL, T4 fab
WK, MRSORRF PRI, 5 =k
GDP K oamk R gk 2k BTt Pk g5 M Frgink
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Ho M= KRHTRFKE, BB H i E A o
SR, JE IR RAERE R PG KA, S OR
MR . 4 JE R A A e 2 (CPD A B[]
%, TAAEF=# ) & e g (PPD F1 T4
PEE N AR TR R (PPIRM) SkIEEK, i
R ANFREC Gl PMD FrFE#i
S iEshfe g (ERliE PMD BILRER K,
ol B R AT

2018 4 24, B [ 4k St AR AR A I
UK, TR 2 5| S AT ARG B,
ke RIEH T BUR RIS AR, fERTEib g =
KA R 0 22 57 ) e R R R - 2018 48
1-6 A, E—MBAILTEICNFAISL H 5 518
104 Jife.ouAn 11.2 Ji4Zot, WL TR B3GR
(10.6%) =T H A LLIEIE (7.8%); HEUR
T 7261.0 {20, B EAEFRM (91774 1050) F
Frigi/b o el PR 07 I BURTERT VG R gt &
RIRRE 2R AT AT 14D TR B A 28 5% 8 M e R T 20
i R RO T B MRS, digAl
KRG R FT. £ LIRBEEY RN, 2018 4F
1-6 A, FK[E GDP [FLbszfrif K 6.8%, g
b X 22 B S R, F RN AR S X £
AR E G, RAbH X Py TH I — 2 4 5F
B Jy; CPLIEM Lk, PPIFI PPIRM #32
Felg R TR BB R AT .

2018 4 1-6 H, =K/ MARFFRAFIGKS
#, g AP AR E; T4~ s R
SENKFREE, (B EERAEVE, Tk
ANV FNE R FR B RS R FFR R
MR T HEAFHKNEELE.

il 3 H T 3G A BTN, AE D I R
P58 R R R R R A TSR, S8
li] 72 % P 4R TG BT . 2018 4F 1-6 H,
S EE EHE T COREAR P 29.7 JifLot,
ALK 6.0%, 383G TR . 526 TH 5
IV RFSLIE B R B . R AT B T S P
HEIR S 7K B Al il 7% AR S 48 it TG
PR AL IEE (8.4%) e, % L4t Hug
AT KR MR K 7 I 20087 HEFR R 78

DR (PSL) K K HE T 4 DY AR 55 (K] =
SN, g i BB AR R AR I (9.7%), {H
2018 4 DISRAN e 100 B 57 34k [ 1218 DL K% 55 A
PHRIE#E, 5302018 4 3 H LRI &
BRFFE VR T &SN, WIRAF
RIS SZ PR, 0 bt 7 BURS il B R A A R
B 2 /b S B T BUR I A B, A A
WA R LI E (7.3%) BIRNgE, 3%
BUR 51T N B B A ]38 A% B AR 0E
BE I B B BB, ) R B b R
(6.8%) 4k&hinfk.

Ji BT T B /NI B9, AR AT RS T
. 2018 4 1-6 H, AEAESIH T LB
18.0 JifZ.7t, [AILLIEIE (9.4%) H BRI,
AR K. Bk E, REHERFL
HTE (2.7%) FIEEGL SR A REHE 2 [ b 1 ol
(8.1%) HWEJHZE; fethih2e. FHHBBRME
M ge A2 RIS RSP %, DU H
FAARZE . R s ORHBR 8 S B AR AR v
AT SRR RR RN K BhAh, P AR
K, A R R IR 45 2 AR B
(30.1%) A il EEA PR FFPROEIG K . FRE =
BT PR RF L T 2, W DRSS R ARAL, B
Pl A FF B AR AR, W S Ak gl k45
TAEA K E TR .

B CEEA T RIS . 2018 4F 16 A, &
H eyt 0Bl 141 542 0T, (R BB 0E
(7.9%) AR, B2 W S5 7 [ 2K M
X 225 B IR AR . 36 51 5 BEE T ) 45
Rl ZE e o tH 7T, WLHL ™ i A 57 Bl 2 AR 1Y
P CARAE TR L S e, R
$e 5ACE MR DA I A G 2 D5,
HCAREIR . JEM B =0 E, s kiR R
SO, JRH S AR R R A R 1 S s
I 36% LA L1y eyl K

2018 4 F4F, [ bR 32 B BRI 15 L
Fotb. OGRS MZEEUAR M RERFR
15 3R 5 5 5 R AR ORI AN 1k
ORI R SR A PRI A R P . 75 I 5t
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s FREDRE SRS SRR K BOEUR, 5T
RO R TR FABE R, R IR HERE G
AR TR, KRB ST L, i
BRGFRFEAE. N=KFTRRKE, HHRK
Sl BEEY, EERTEREFE Il
AH T Ty R T PN B A ) 3 M % 5
T I /0 R 7% P DSy 5 ELAE o 3t 7= A7 L 2 WL
PEFFGEROMA N, by = 558 1 o oy AR SR 2R
B, S2ai 15 BUR & IG5 B2 5 R
TER, A e A R R, e
R % OUHRZTIHESEH ) A BYERFRRIY

K, EERZmTEE R SRATZHEH %
18 71 LU BRI LR AT 523, S AT
WECT A B, DURER 2 10 4 R H A
TH Btk LR BE A — 2D AR E i g T B
W kSR, ¥ B2 AIREFF R I BRI
Hh 5% 57 BE A A IR A5 D 3R s o SRR
2018 £ N PR Y S YRR, H
% R P 2 R R R AR g . i g R Ak
Belnlvk, 2T G Bk gk SN [l VE TN 4

LTI AE 6.5%~6.7%.

%2 ENZFI 2N Pl WMLET
Bi=] 2017 & 2016 £ 2015 4 2014 & 2013 £

GDP M K3 6.9 6.7 6.9 7.4 7.7
CPI iK% 1.6 2.0 1.4 2.0 2.6
PPI K& 6.3 -1.4 5.2 -1.9 -1.9
M2 K 8.2 11.3 133 12.2 13.6
[ e g Kok 7.0 8.1 10.0 15.7 19.3
Lo P B AU KR 10.2 10.4 10.7 10.9 13.1
RSB K R 14.2 -0.9 -7.0 2.3 76
1R 5 225 28718 33523 36865 23489 2592

ForRR: BR% A, ARBAT. Wind FiR, BEAFIZHE,
7E: 2014-2017 Stk v B 2R ey E 4z AL,

2. FRATIL

WaE Min ot K IE, Th/NbAE [ &5
WA H s EE, EEHAE AP, ER
JehAEEAE R B o), R R, E
Tl AE HAR LR RLE T A . M 1993 24,
FEBURIHEZN AN G T T, DABERMEAE ORI
T3, Dkt BEIVER R A 78 HIME
FAEORR R IRTEUR JE -

By —J7H, HTREEZRETRRE, 1%
iAo 2 s A, DARR B8 CRok 55 o T E LR
A7 B AR RS 7K BT, R BEE R AL
BRPSEE . vk, BURBOLHERIE G T oK
AMEDR 2 BT HE LR 55 458 2% (32 S X 1) 2 B
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