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AEAFSHARR R HF L ITEIE . 9.00 /47T
AEAFSHARR R S HABR : 365 K
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JE4LAtiE]: 2018 4E 5 A 30 H

W 55 #4E
B 2015 2016 2017 184E3
F F & H

WK 8™ (1L 7) 3575 9160 9581 66.27
PR A (128) 42230 49545 602.44  673.33
P &L (127T) 109.35 157.33 163.60  168.66
R 55 (12 ot) 3748 3378 1520 16.70
KM% (1275) 62.02  66.47  80.70  128.40
4155 (12 78) 9950 10025 9590  145.10
B (12 7t) 126.18 19452 137.74 33.36
FliE A (12, ) 2072 2816  29.27 6.76
EBITDA({Z7T) 2392 3153 3326
ZETEF IR (1L TT) 8049 131.31 3430 -103.21
EOLFE 2E(%) 2203 1771 2217 27.83
T8 P2 U AR (%) 1375 1253 1412
B U5 (%) 7411 6825  72.84 74.95
A5 55 B AR L 28 (%) 47.64 3892  36.96 46.25
TBNEZ (%) 154.99 162.14 14831  161.17
ZE I ) 7145 L (%) 3208  48.34 9.58
4R 555 IEBITDA(f%) 4.16 3.18 2.88
EBITDA Fl 2.£5 % (fi%) 3.22 7.43 8.14 -
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BUMELL R = 4R B A IR A 7] (LA ]
PR AT B “HEITAER]) 75 R EGLT-1996
8 H UYL 55 7= S A BR A W] CBL R Fa1#R
“URYLA R, EMEEARS20075 76, AR
ML Xt RAEZE e (BURER “ILT X
TFAZE”) HB5000/5 70, HEM B AI96%;
PO E I TAR AR H 8520077 76, (M5t
K4%. B TR E RN TREA R H AR LR
HoE, VLTI RH 5112007576, L
A PRVE MR A 120075 76, HAs 3RS T
TFXIFAEEE. 1999411, LBAUEL,
LT X &2 K T 19480 5 T YL T X &
BRI BAR40%; LT Xit&EZ
AL R ET207770, SR EBNEE
JREEARNIE,  HENBEAI60%, Ho, 1205
JLHHE CHIEMEARL0%) RKEWNRA,
1207370 BF CHEMEARL0%) RS EHF
A, 60/ uHH CHEMBIARS%) R THAR
A

2006 4 12 H, A ¥4 R84, 3T 2008
5 HAERIINESRAE 5 B b R B O
faifR: VRVLAEH], REEAARY: 002244.52). &
KU EY W AL BTARATE mF
BUMEA S I S E M RS, #iE 2018 2 3 H
B, AFHEMEAN 3111 127t Hed, M
TEVT A B A PR A 7] LR fRi AR V=TI ™)
i AT 42.52% M AL, AR N B MR
TLF 1 64.00%1 AL, H B HRFA A 7] 11.06%
IR, A T SEBRIEHIN .

ANFVENVEE: IR, R,
PR i D B S K R 22 T S P ARG T B 22 2018
3 AR, AFWA AR AJTRER. &
AEHI . RO IMAEEEER T A

AHHA 65 KT anl: AR e R RS R
T SH 453 N

BUE 2017 ), A A G IET R0 602.44
{275, FrER 3 163.60 1470 (Hrp/bBuk %%
2R 20.82 12.70); 2017 SESLBUENVIRN 137.74
{255, R EE 29.27 127G,

B 201843 H K, AR A H 5= S
673.331270, AT # L 2i168.6612 70 (/%
I AL 7522.891490); 20185E1~3H, A AL
BN 33.3612. 70, FIEEE6.761470
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AT 2018 SEEAM 35 120K R B 55
W, AR EHURAT 2018 4F Fi 2 — 3950 10
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RIUEE N 9.00 42,70 o A A 45 3 ik 8 55 S PR 365 K,
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JPIK, B g . EFk, ARE
RBHOUN H X 55 = T 3 (R 36 mk E, ASIRn b
JA I = DI T (1) Ak, HE A Sl R IR
LY, 20155R9H, ARG ZAS T H
BRA F R Ih5E A3 B L K, LHb R
& AIA34.6510.7T, TR IHE 58— k& E
Wgs 20174F, A FIE IS AW 7 EREGR
IREX IR EFHE, BT A FERYIT
Yt i %

A FE R A A R A . ARG, DA
BB R S5 55 07 I AR A R, WAL TR
(IR R . 20054, AFHEHSEHIE “4
R, FEma G EA RS LR S
FUIRA B FEAR b S s A8, O
s ML= T 3 R A v e I ARER s “ B
Fel 7 35 H 2R S0 2 R AR 5] A AT b X
AT IH I I TT,  FHT R FE AR R 2 ]
THMbsEE SRR E; “HEMiE5” THD
AW LA I BRI ZETH . AR TEN
N L DX b D VRS S S AR A TR =4, X
e AL

AFFAR QNEATE, EHEK” HEE
&, BT “ ORGSR S, SR
Rt R RN TFB Az 0T 7
AR, NS E 345 20135 FE B T AR R
ket Ak, 20144 i R TR Th i
sl ” Sk, [N, ARESZENGE
FH ] 45 Bt & R 9T RO AL B T BT S T AR R A
S5 M= 9T 7 Bl B Hp i 2O 9 AT 1 R s
7 smA, 2015~20174E, /A2 BIALIE 5
2007 EE28AL N7, S = AR R E
55 = 5 A b — 2 I 1 TOP10.

A TR PRI, DAREh B N,
WG = R I MR ST, A7 BRI A Y
K AR, BT IRk b = AT L 52
MBI, w7 BUE TG — 2 J %
FAN RS, A F 56 ERCE 5= Ak 2 (7]
R, AEE—E WK, A BE
S e LA B, AR E— B FHES N, A
H R A E RS TR AR

IVGHE, NITERT S5 ARG 55 0 . s 45
BONEHL, g5 PUHBR: JARR A w A A
BRFFEE BT, BAREMIRE R, o F I
AT, BREEGTRE B iR .

LZEEE, ZBeRERE, ARERK
WIE RSSO AAT, TR FGE .

M. EREHRERD

1. RIS

2015~2017 4, A B RAPUEIE K,
SEME GIEK 19.44%; HE 2017 FJE, A
BErE A 602.44 42T, [FILEIEK 21.60%, %
AHEARIBGR . FADF B T 7= AT A H S 4
ErE R pTE . AR B 5 88.17%, R
B 11.83%. 2 7 B =R AL BN B N
F, FFE I R AR I RHE

2015~2017 4, AHEIASHTE P PUEIE K,
EE AWK 16.87%. HE 2017 F£JE, AF
Wsh B 531.15 1276, [ 20.59%, 2%
P5 T F At SRR F At I Bh B = (3 A F]
mBh B FE R MTEe (5 18.04%) . Hith
MUK (d20.57%)  f75¢ (5 45.47%) FdL
s %= (5 15.35%) FAk.

Bl 1 2017 SFEA R BN B =M Rk

Hfb iz it
&= 0.57%
15.35%

EhEe
18.04%
—

H AR
=;
20.57%
T
45.47%

FATRIR: ARIEE) M S 3R A 3R

2015~2017 &, A FEIRMESPEE K,
FEHE AWK 63.70%., #ZE 2017 K, AF
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e aA1t 95.81 1470, ALK 6.57%,
BRNE TSR, MR T RS
o AR TSR EREFRATAR (5 99.91%)
PR oA, AU BRI 57 M B 43kt 0.12
276, FERNREDHE CRRORIES, 557 M5t
G B 1.25%, (AR

2015~2017 4, A" HABRGERPUE K,
EXEAMK 80.32%, #E 2017 FK, AT
HABRICEK 109.27 4276, [FIHIEGK 51.29%, F
BRGNS . AE A% A F R LB R AL
MR ARSI H BN GR UL B SAS KA
WEEHEMPTEt. #E 2017 4EK, A R HKR
I BT T BRI T 2% 1 A S WG e T AR A
19.85 127G, H 17.14 {2 ICIKIEAE—4E LA,
K THHR LA 5.00%; 1.49 2 GKISTE 1 31 2
HE, RIKTHRELE N 10.00%; 0.17 27Tk 7E
2 B 34F, RIKTHELLEIN 20.00%; HARMKES
76 3L L, SR THR Lum) y 80.00%; KK
W 43 B v 1 3 A B2 USC R 25 A T 3R B
10.06%. #% % 2017 fFJiK, A A RHAREE 7
TEVH IR A AR SR IK T R & 95.89 12
TG, EEMEXEE . AE AR A m R L]
FEAEBRVEM ZEA M I H R O e F R
(T 28 B0 AR 0 55 2 Bk d i, SR DK
THR LI 1.00%. #Z 2017 F)K, A HAh
MR EE A THR LGN 5.59%, THEENTE 7.
BUE 2017 )R, o\ AR SGRETHT H.4 AT
b 2 A SRR R BT B A 54.53%, £EH

B

k1 2017 4k 3) b MR A AT £ 4 1L
(#45: 2. %)

b AFR KR | KB J# gk
L5 18 s = ik :
FERATIR A PRk 16.17 | 14EQN 13.98
S P R _ .
AR A YT 14.36 | 14EPA 12.41
S T R Wﬁﬁ:ﬁ\%ﬁ 12.14 | 14ELAY | 1049
. >
BUIEELR 5 1 = ik o L 9.01
FFRAR AT F Y pp——— '

N 134 | 140
PHRRGTIR |  gee 8.64
FRAEBRAF

867 | 1z:2%
N - 63.11 - 54.53

RALRR: A3 M HIRE
E AN BERE AR A OIS ANTER,

2015~2017 4, AFRMFHRAWI N, 1
HA T 11.07%. 82 2017 K, AFER
N 24149 A4.7G, [FIELRNF% 8.10%, EE R4
T H 58 TAAT S H AR 8. ARAER EEH
FERFAFIH = ke i, o B 43302 87.00%
A112.99%. Horr, SEURCKIIIT R A TS
G IIE (29.28 12.70) ~F I FAERIH
(26.23 1¢.70) B EFIH (25.14 1470,
Ho I H (23.91 1470 il 51 H (22.20
258 R J7 B3I H (20.56 12.70); &K
TF R AR I (15.05 1270) 1
FEIERIUE (4.33 1470 i IR TT iR I H
(259 f¢.70) M REEEIFTHE (2.08 12.70).
BE 2017 4EJR, o &) B A BB AL SZ BRI A7
RN E AT 18.53 1270, A HRIR AL
AR, IR ER 7.67%, A
o AFMMEDR FEERENMT, 324t RN
LR, AFAFEIRIEIE—E K2 ET.

2015~2017 4, 24w HAWGS) 55 7= Phod 1
K, FEHEEHK 172.51%, 45 2017 ERN
81.51 1270, K 572.11%, FE Al
iR 0BT

SARE, ARBHEANIGK, LR
BN E . BB R R SR A, fETR
7 BEAXT R, A7 B A H At SRR o B X A
Ko BT I AR b = A7 Mk 52 % WBUR % 5%
Wa), 3 ) A7 57 BRI G — 2 i i Ak A IR
AN F S A E RS B e Ak 2 (R SR KON
K, FE—ERK, %E6E, AFE~RahE
LI

2. RN
ZE LT, 2015~2017 SE A H A E I
L& N &2~ 170.16 12,76, 219.43 12,76
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F1199.88 1270, FIH A 8.38%, &E
NN T E OB & ALY S5 kR
M4, =4 &yt 98.00%LL | .
2015~2017 FFA R A EH NN S EF 2
UNEIIRoS: S e 75 N a Wk FAe X ) AL b s
—4E N 89.68 12t 88.12 12 T A 165.58
f¢.7¢, FHEAMK 35.88%; 2015~2017 F4
EVG B PEAE IA RR R A  80.49 12
TG~ 131.31 1271 34.30 1275, MU\ S EL 1
BLKRFE, B =FERNA AU NS 5N
132.71%. 112.39%#1 144.59%. 2017 £ H 2
Z1 SR 2016 EXE N, BIEI SR
2016 “F s/, B m]OE BN, JE H S S
K, ARSEIERATEE.

KRIEEN I, 2015~2017 4E 8w %%
RN EREEK, 2708 1.86 147G,
13.59 fZ. 7L AN 463.13 2.7, 2017 4 KiEHE K &
BER SRl BRI = S BT EL; 2015~2017 4 A 4%
TEE BN 1) I 3 2 A AR T E 55 5t )
O R et g m, 4y ik 39.82 44
TG~ 94.27 12761 502.91 127G, 2017 4 Kig 1
K T2 R Y A w0 S BRI 7 5 B 0 B
2015~2017 A R 5L G B 4 i 2 15 40153 )
4-37.96 127G -80.68 127G 1-39.78 127G .

BHEEN I, 2015~2017 4EA F B
A IR 75 52.15 1476 75.50
{2761 102.94 125G, 2017 “EHK FEI &
VETH A0 B A W 45 58 Bhak AT 8; - 2015~2017
SENF BTGB A ILA R 5 77.68
2,55 72.50 12,761 90.91 12,70, F B HIHIAR
TR EIE T RAT Bt IR H SRR %
Y BRI R 2015~2017 4E A 7] & ¥ G 5N
S B B N-25.53 1276 3.00 12 TR
12.02 127G

2018 £ 1~3 H, ARG E G~ L4
TR PSSP AR I AU B A AR %
PG B AR BB A R B AU I -103.21 12
JG. -12.91 147CH1 86.69 12705 4, Aw] ik
HY 8 Hebih, HHURSCHIIBIE N, BEAE

MpIB e =R E X TN (A N

HRE, BEAFHENSY K, 2015 4
PR ml 28 WSS R RN . 2017
o m A R R RS, H 2017 £E LIRS
SCHRIE R, 2278 Bl CICvk i 2 2~ 7] 1
BRFR, AR TR KK, HEHE
e LR EIT AN LEM S BN, A7
R B PR A ABCRE i o

3. AR RE ) oA

2015~2018 4F 3 HJiE, ~nlfishtbZsy
W24 154.99%. 162.41%. 148.31%#1 161.17%,
A R 3 HA 33.30%. 65.40%. 80.88%!1
59.75%. 2015~2017 4F, AFEED L7
fit b 2 B N 32.08% . 48.34% £ 9.58%
2015~2017 4, A EHEE R RIS 2017
TR A E TR BN I G v B ORIE T B LA KR B £
K, 408 I sl b BRI B
Ko BAKE, A FIHEGRE1ER .

% 2018 4 3 HIK, A FIILIRIG LRI
A5 BB 375.60 1270, O FHRIREEE N
78.34 1.7, AR AERTHRIE @, A, A
Ale BT AR, A EERRTRE .

XFAMEAR T, BE 2018 4E 3%, AN
SMEMRATE 71.21 1470, AXE2 A 7R N
Pepti IR AT E RIS R, A
WA KA T IR AR ORI A BT 1T A AR B KR
RKIWETE, a8 K.

T KHEAZEHARL E SRR 1RRE

IR WA T SR R R AT 9.00 A4t LA
2018 4F 3 F i 55 Hdim N BE A, A H T B i %
F3t AT EBFRS N 29.94%, ARSI
3.45%, AHA K HARR T 75 B AT X A w LA 1 5%
SERIFEIA K

BE 2018 4 3 IR, AR Bl 4
Tt 55 BT AL LL 225331y 74.95% 1 46.25% . LA
I 25 s R A, AN R SR RAT )
O\ F] B PR EE AN A 5 5% B ANAK L 3R A 430
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/NG ETFE 75.14%F1 47.09%, 2 1 31| A 1 46 3
Rl S AR OE W TR IR AT PR R
O ) SRR S5 AR BRI T RME

2015~2017 4, AFRLEEHMERNE
43918 170.16 12,76 . 219.43 12,7641 199.88 12, 7T,
o3 A R R B0 AT BRI 34.03 £
43.89 5411 39.98 1%, ARIAEHNIERMANE
X A H R B R % 5 R B R D AR

2015~2017 “F, ARZEIEHI & E
433 80.49 1276 131.31 14 70H1 34.30 12.7¢,
I A IR AR O 55 AT R 16.10 5.
26.26 f5F1 6.86 {5, AFILETEINIEFIE
Xof A I R AR % 57 w5 R AT

2015~2017 4F J¢ 2018 4F 3 HJ, A a4
K243~ 35.75 1276 91.60 147G, 95.81
fTC K 66.27 427G, 43 H 2 A Bk HA R 55 55 1)
7.15 5. 18.32 f%. 19.16 1 ) 13.25 f%. AT
R4 2 % 7 ) A B B ik B 5 AR A e DR
5 o

SRE, AR R 55 0 R AT X A F B
ARG EHREMA KR WERHEMAREE
15 B B 4 A X A U0 A R R AR e AR
5 o

75 &g

TR AEYS R s NG Sl oy 7 e
A, I RGR . KIEGEF 1. PR
Hu il 5 ST I R AT R AL AR B e R
5 BLERET LB . ERUIRIL R4
Lo SRR TR, R S ORI Gt
PAATNE 2B R A~ AR AR Ak
55 DX SR v PR A e S5 TR 3R 2 R AR AT R
KA o

ARG o~ 7 FE L B3 7= I H AT 52 1K
MSEBAHE, A FZERIVERER RET

N BTG, BLALED 5™ 8,
A7 BRI ELAR SICGRR o5 EEAE RO, i Tk
P ¥ A7 b 52 R B R FE 500, 2 w47 R R
R Tl — R F AL ANERAN KRS, AR 5 AEIRE

Jo5 HU= A lb 2[RV SRR R, AFELE— 8 R
K, 56E, AR BRI TERA
FZE IS RMEBI RN, 20174 A
B B S B NS, H.20174F DAk S
BB K, ZE I CI0IE LA T % &
K, ARIEEEFRRINK, Kk, BEE & T
JE ST RN L SN, A FD AT
MR AAS 58

A H R AR B 27 R R AT R A B i 55 45
PSR s A F S8 Bh I &I S I 4 2R 5%
72 %o A H R B A 5 ) R B R D AR 5

RARE, A F AR IR T R B AN e A
R IRMG, MR .
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Bitfh 2 EZMSZHIRENIER

Wi H | 20154 | 20164 20174 | 201843 A

W 5 B

W& FHE ™ (147T) 35.75 91.60 95.81 66.27
B BA(fLTT) 422.30 495.45 602.44 673.33
& () 109.35 157.33 163.60 168.66
FAfE 55 (12.T) 37.48 33.78 15.20 16.70
KA 55 (12.7) 62.02 66.47 80.70 128.40
4155 (14 70) 99.50 100.25 95.90 145.10
el (12 7t) 126.18 194.52 137.74 33.36
FliE S (12 7T) 20.72 28.16 29.27 6.76
EBITDA({ZT) 23.92 31.53 33.26 -
k= CRE 5 b (VT 80.49 131.31 34.30 -103.21
W 548 hm

B BTRUR kB (IX) 158.16 187.47 79.05 -
TEB G B (IR) 0.27 0.51 0.38 --
RBEPE RR  IRBL(IR) 0.31 0.42 0.25 -
AN L (%) 132.71 112.39 144.59 90.59
BV FIE R (%) 22.03 17.71 22.17 27.83
SRR 25 % (%) 10.75 9.30 9.96 -
VR P2 7 (%) 13.75 1253 14.12 -
K55 T2 A4 L 2R (%) 36.19 29.70 33.03 43.22
AR S5 T AL L H (%) 47.64 38.92 36.96 46.25
PP f5ER (%) 74.11 68.25 72.84 74.95
BN (%) 154.99 162.14 148.31 161.17
TH B 2 (%) 33.30 65.40 80.88 59.75
ZE AR 75 (%) 32.08 48.34 9.58 --
EBITDA R & 5% (%) 3.22 7.43 8.14 -
4= ER 15 %5 IEBITDA(f) 4.16 3.18 2.88 -

E: 12018 F—FEAMFHIB AL F I, 2. e AR A BRSNS KRR T R S5 AR S.
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fitfF 3 EZMFIEFRITELR

& ¥ & IR it E AR
EAKIRIR
T RAER A KR
HEPEEEMKE | (1) 2 48R KRS ORI EID [ F51x100%
EAVIRNEE Sk | () n FH5dE: WK E=[(ABAHT n 4)N (1U(n-1)) -1]x100%
FlE S A S A K
LEYEIERR
R URUR BE RA | BUSONS CT-H RSO 5 i+ 450 7 AL 2240 )
IR | B AR 58 14 4
SRR UKL | BN R R
PAWNEL | 895 S R AE5T S U BIM I 4:E I A x100%
B FIFEHR
BEAWER | QERE+EAARIESIHD) | A SRS+ K+ %) x100%
F PR R | FRIEET # AL A x100%
EORRER | CENVSON-ED AR - BN 4 T B D FENI A *x100%
RSB LEHITERR

B | SRS B %x100%

AR AL LA | A5 (KIS +RUYI 6 95+ # LAt ) x100%

KI5 BEAAG LA | KIIGT55 (KBTS +P A AR ) x100%

LR | 8RBT AL 25 x100%

WHARRRE IR

EBITDA Al 2 {4t | EBITDA/F]E S H
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	注: 1. 公司2018年一季度财务数据未经审计；2. 其他应付款中的有息债务计入短期债务；长期应付款中的有息债务计入长期债务。
	网址：www.lhratings.com
	2015~2017年，公司货币资金快速增长，年均复合增长63.70%。截至2017年底，公司货币资金合计95.81亿元，同比增长6.57%，主要系公司预售楼盘增加，相应货币资金增长所致。公司货币资金主要由银行存款（占99.91%）构成；其中，使用权受限的货币资金共计0.12亿元，主要为代建项目保函保证金，占货币资金总额的1.25%，占比不高。
	本期短期融资券的发行对公司现有债务结构影响不大；公司经营活动现金流及现金类资产对本期短期融资券的保障能力很强。

