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BRI, BURFKT BT A8 1ok f st
05320 3 AU A BUR I RIS A R s AR ok 2
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TR, JRUARHEER A E, BLLAE 25k A
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16.38%.
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B AR 2016 4E (%) | 20174E (%)
B 9.96 7.18
BHZ 6.76 2.50
wR= 5.78 2.41
kgt 3.26 2.41
I 2.63 1.89
it 28.39 16.38

AR IR: SR

BAE, ERESIN A w B S DL RAT
NP BCHFEMA W] R, 20184E LIk, RETR 2 kR
DR 7E AL U DU AN AR R 2 I AL 22 0
& DR PR FE WAL 55 =AM I il BR, AR AH]
PR EAT B BT B AR RFSERIE A A
BB SR R R AN b e B SR Y
M o

3. E#HNKHE

20174, “PHEEH]” fEAEIE D K, S
Jiti 4 X HH 2016 4F JiE 134N 48 X B A0 4 K #2017
FIRMI2INE X, A BRI 2 K&
AR, SEALEE AR AR R AR R A A
UFHES AR SS TAE, W EiwIiismue . Lk
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DA K 2ty (1) 85 T00M 45 % 8255 s 8 I AR
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ALK A N

20174F, 2w EE 2R EML S5 M i A P 4
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WCN1119.83%, i ELEAR, LA ey B
PR SO, TR ARRHE T RSSO i b
FRNESET: o BeAh, HET ARS8 N B3
PLAEMI TR AT 220174 152.21%.

AN]SR BE TR AT 1R A S AR B
e BE20174FE, A RARH R FIFE101,
F AT A R R E ST DNA (%
TRRENTE ST« URA7 VEARAET L3R, SUA%
WA S AR R, 20174E A A R
2GR B 5 A BN BEARAT BT R B, (HAFIAT
ARHR ) 553 250 3 A PR 2 =) A 7= 1R U A%
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SUULEIZERE 2015.1.1-2019.12.30 5548.24 2235.68
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F: 1L ERP0ITHHMERATC S RSN 2. 8] T201757 A BRAZGMPIE FF 46 347 RAATE B A 09 &£ %, #2018F K = £

% S 0 RILMN
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+ MEoHh
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T2 B CRPR S @ A k0O Xz iR R AT
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HIFUREA B T, 2017 FEAFE U
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RN R T AR B LK TFAF, Rk
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IEER AN BIRE, RENAFAIE
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B2 2018 4 3 AR, ARIEIHFFE LA
93.32 1476, BT #EH M 3G 43.37 1470 (B0 HUK
K3 0.7312.70); 2018 4F 1~3 H, A SLH)
BN 12.00 1275, FliE AT 1.11 127T.

S=H

1. ®FR=

PREAMAN, MESE WS IR, A bre
SRR K, B 20174EE, A B EAUN
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WBh %7 H E 4 ) N 22.39%A177.61%, A F
FEAR LAARR B B2 9 E .

AT

BE 2017 K, 2 "R BH T = 20.30 147G,
[F LA K . MR E, FE BT M4,
ST KRR AT B S AA i o

Bl 1 #ZE 2017 FJR A B ah T =14
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8.44%

L] [
47.38%

17z

23.12%

A
21.06%

FAPRIR: ARIEE) FiHRE

B 2017 L, AR HTESE 9.62147T,
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b H At 67 1 B8 4 8 DR R ORAIE 4 FIARAT 2K il
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X ERKESAE, AT %P —ErEH
R AN IR, S8 2017 4E 62 7 RSk 2%
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FAL KRR ARIE ) FH RS E
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-
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45.73%7F1 25.50%, = REREZHAN AR KT H
1 10 AZTC it WS B 2 4 . AL 2018 4
3 AR, AR AGER. SRS RALL
A W5 55 9 Ak R 43 N 53.52%
45.66%71 25.06%, % 2017 FIRAZBA K.

MRE, BREFHIN A FA B B UE
WK, HAFE—mreEmsE ).

3. &BAlgE

2017 FELASK, “PHEEH] 7 BURTE % b 4
HEAT, XA FREEAKRMR . 52 “HEH]”
BUR W, AR SRR N, (2l
I ks E it e RATERE, AR 2017 425k
g 30.42 1476, RIELAESIAKR, Bk
FAS U [E] LE T B 27.45% % 8.95 12T [RIHAA 7
BRI Z N 68.72%, [F LL KRS I 11.87 4~
ER9=0

2017 4%, A=A HAE 2R 17.16 12T,
[ L KR K 97.24%, HENIRN I EL E$E 5
% 56.40%. LA, “PIEMH” 5, AREHEE
TE T 9 FORIE SN, 4485 2% I G OKR 3 K

$

RIEAIE 2 A AN AT TR )

19



BSEETBERZS

China Lianhe Credit Rating Co.,Ltd.

BRI BARE

% 10.65 1470 WAL, ARG S HUBIE KA S
TWHESHH, EHEBEHRLAESAR. BEE,
IR TS o m) B R PR R AR I B K
ME K

2017 4, A A Y R BT PR 45 2% 0.66 14T,
[F] L34 6.45%, 3B R EIRAE K 0.44 12
JCo IR, AR AHAME 0.24 /27T, R
ERiNEIP

MEBFIFEFRE, 2017 4EA A BB AW T F
V58 P IR 253 AN 6.02%F1 7.18%, 34175
GSYN TN

2018 4 1~3 H, Aw[EIEIA 12.00
{256, A RIEREK 99.94%, T2 T
AR A, AR E AR E K
3L.73% % 3.28 1470, A wFIEMFEEN
71.03%. 2018 4 1~3 H, A #FAEN ks
KHESE N, HEZh AR 2% AR EL3E K 281.22% %
7511276, HENIRNELE N 62.57%. SEE5
R, A E] SEEUAIE A 1.1 129G, R TR
23.45%.

B3 Al A

(z.o0) (%)
35 80
30 70
25 — 60
20 50

40
15

10 20
5 10
0 — : r : 0

201545 20164F 20174 1841-3H
wm A () e 5 AR i)
w1 A i —m— Rl AR D
—e— HE ARG —a— R ()

FHRR: ROETIEER

SARE, 2017 £, RIS USRI 2
P BRI R A5 A B 2 P KR 2R T
TR KIE T 2018 LK, ARE
N ONGilEs LR

4. NER
NG ENEENE, 2017 5N F PSS PE Y A

TR, 2B G SN A AR
Ao o, BRI, TREESY SR I 4R
V) ST i 52 57 55 SCAS I I 4 23 )[R L B
6.08%711 29.18%. Tt H 1) PRAIE & A KK
Wb, AFENCEI AL S S B TE A R BLE R
LT F% 80.54%% 1.71 147G, 2017 4, A%
BE S A I SRR 6.52 127G, R R
37.36%:; FlL& N A 105.49%, [AIEL T 9.02
NER =P

2017 4, A FEES SN B H
43794 30.83 12701 45.33 127G, 43 HlFE LR
F% 19.54%FH 15.30% o HHiff [ml 45 B2 e 3] 1) 30 4=
AL B S A B4 73731 v 29.95 42,761 30.55 12
JG, EE RGN B = 5t ST A
AT AT A 10.00 1270, EE RIS
WA SRS A 250 b i I B G L35
AT HA S THES A SR 2.82 1276, H
FRAH ST H 2 4 M R4 2.20 1476 2017 £
ARG Bl R AR B A 1R N -14.49 14T

ISR A 7] R L@ = i 5 3k BRI
HAETFREZ T Y K E L, X oh a5t
TR K. 2017 4, AFFEGES)ELEDEATHE
PFNE, BERIGEFNMERA 38.93 {27t, HE
BRIP4 36.64 1470, BRIGHIER
i 33.72 1270, HA LGS AT 4 28.13
{¢.75 . 2017 4F24 ) %5 55 i 3h I 4 = 4R AN
5.21 147t

2018 4 1~3 H, AFAEIHENMERA
BN 12751270, [FIEIEK 88.61%, Hréht
b SRS SRR I 4N 11.67 128 &
BRI BN 1159 1276, ALK
81.95%, JLHHISERE . B2 5T S AT I A
N 255 1470 AFIEE G SR EREUN
1.16 {27C, FEELEIN 0.77 1276, R, A&
SN 97.29%., 2018 4F 1~3 H, Aal#
PRSI S B AUN-0.90 1478, AFIERIE
BN 43I 5 14 A -0.85 14T

FREFHIN, AFKEESNINEWMAN R LG
WEA TN, B EBL4E S A BV

oA 1R 5 A 2 Ak BRAN AT TR B)

1

20



BSEETBERZS

China Lianhe Credit Rating Co.,Ltd.

BRI BARE

HAL TR o ARR A R A AR S A 185 A A=
P2 RSN, AFAERT AN 7oK

5. AZMiRAE

A 2017 4EJE, A A sh L FE s LR
I3 62.01%F01 47.67% . A 7 48 Bl & 5h it
b KHE TR 9.65 ANH /0 m 2 19.91%. #ZE
2018 4 3 AJK, A Al t R A B L2 43l
FTH2 64.80%71 50.64%. MAAHE, /A F)FH IR
VAL N

MK L RE I Fe AR R, 2017 4F, AF
EBITDA 4 7.21 1470, AW EBITDA FE {54
S AR5 55 IEBITDA 43714 4.32 571 4.98 £
BIRE, AEKIAEGRE 5510,

HE 2018 4F 3 AR, A& R HHR
175 37.33 4070, Horh AR AE A 10.86 127,
(PRI Y@ AR N ETTAR, B&HE
BT S

BUE 2018 4 3 AR, AR AEEXSMELR
I SSE TGN S S iR\

6. TAEMESHBLHIL

PRI A N RARAT (flk s R CBRAT
fOY (WUF1E ARG : G1023011101023670R),
#H 2018596 H20H, AnrlLARLEEMCLTE
AR RAS DS Bl sk, AGS ELEN R,

7. TR

) EENELR A KR SRR . R
FRAREEEE, aRMESREONEE, BN
LK. HEBERISERA . BRI T A1
W ERERIIA, 52 “PIEEA T SRR,
NEREACE N F, 55 G E, AR
HARRFFREE . KK, BEE AR ih &
AW = AEM AT R AR, AR AT
FHAEBRIRTE. ZEo, BRETREU,
N B — s UKL RE ST -

+— FEHRGHRITEN S

NFEERARE “17%46125 L MTN001”
A 1724525 EMTN002” , RATMAL&11012
JG. 20174F, AFEBITDA. &8 GG E
BRI 278 15 B I S i N & 20 i R DL B A5 55
RATHALA0.721% . 0.6545%F13.384%, Mo B A3t
T R ORBEFE R — L

13 AN E BEAFARERFL (42 43, L)

o B 2017 4F

— 4N IR

DL RBP4 N B B R

ZETHEN I G RN B B 5 480 3.38
GBI & TR B B A0 0.65
EBITDA/ A 5 25 R4 0.72

TR AN FIR, RETIEEE

+=. &t

AV, BEAERGH e AR EHEK
WS HES% N AA,  “17 24525\, MTNO01”
F1 €17 245525\ MTNOO2” I FIZE40H AA,
s HHINAE FITF R EE 4

B 1R 5 AT 2 Ak BRAY AT TR )

1

21



BSEETBERZS

China Lianhe Credit Rating Co.,Ltd.

BRI BARE

Mk 1-1 &= 2018 & 3 IR A GBI EE

KT
68. 44% 52.00%
19.17% a# & 20. 00%
A 4 v
. _ Oriental Keystone Yu Heng International
wh iy A - 00%
R %?%&I&I%%Iﬂmﬁi‘ﬁ& ] Investment Limited 100. 0% Investments Corporation
(4 A4 & B =)
1.95%
42, 63% 19. 54%
o ooy 0.45%
e "l R LA A o] 3 4E X
0. 45% "

\o}

v

TR T AL R AR A TR B)

RS

22



BSEETSERAD .-
China Lianhe Credit Rating Co.,Ltd. EE{E,’%?‘F%*E\%

MifF 1-2 #(Z 2018 & 3 AR ARIALN L E

| BAAS |
KB 7 R £

[ wma |
RAaFEhe FESHHB

Y ™ ™ ™ Y ™ Y] Y4 Y1 ﬂ’Jﬁr‘__\
2 it A 2 1K & YN s wt 1T H )
% % h = 2 % #* 7 & B 2 §H
2 & # = L il ES & 42 & = =
7 iR ) i % i 2 i
o B Es il il & th
= i i

AN AN AN LAY AN J s A - A P AN oy

N
D

AR AT Ak A AT P 5] ”




BSEETBERZS

China Lianhe Credit Rating Co.,Ltd. SRIZTPEBIR S
Mith2 FENFEIELIERR
] 2015 ¢ 20164 | 20174 | 20184E3 H

W& HE

&K B = (10 t) 12.31 12.71 9.81 10.03
PEr A1) 83.18 86.67 90.64 93.32
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