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EHITEAHRAERERABRAT
2019 £ EE R MEFERERIRE

WRER:
ERKBERFR: AA"
FHREHMEFERER: AL
WRRE: e

RIS -
AEEHMESRITIE: 714t
FHEHMESHAR: 144
BEEAR: B —REE AR B
BITER: L0 2655

JEZRtE]): 2019 455 H 27 H

Wt 55 B4

W H 2016 4F 2017 4 2018 4F 2015}9f 3
M&HKH (12 7T) 23.85 24.88 23.94 37.58
B A(12.78) 470.44 48718 53444  562.88
A ERAIN(LIT) 23668 239.65  239.05  240.97
R4 (12 78) 60.17 11507 14014  173.04
K45 (12 o0) 109.90 78.91 90.56 86.59
A E 45 (1205) 170.07 19398  230.70  259.62
A ON(A] 55.77 74.63 78.66 20.62
i LA (12 75) 4,65 5.18 6.50 0.52
EBITDA({Z7T) 11.62 14.46 17.11
ZE A I & (127T) 12.77 9.27 6.68 5.01
EEFNE 2 (%) 17.04 17.95 15.47 16.50
R RIS G 26 (%) 1.76 1.85 217 -
PEr G £l % (%) 49.69 50.81 55.27 57.19
SRR (%) 4181 4473 49.11 51.86
i3 L2 (%) 176.47 13205 13021  123.01
ZEIME R H (%)  10.65 5.61 3.30
AR5 IEBITDA(f%) 14.63 13.41 13.48

EBITDA FI 2 £ £(f) 241 2.14 2.02 -
dE: 1.2019 4F 1-3 AM4#aE A2 2. R A e
FATE Y O H Etn 5 CRE Z A S, KIS A LR R
2 f AR P A & F CRERMM S 3. AEEF T~ CHREA L
[P

S
MEE h B XEE
BB#E: lianhe@Ihratings.com
FLiE: 010-85679696 f&ZE: 010-85679228
Hbdlb: dbmtm X EE A 2 5
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LR IR

SEG T EHE AR AR (BUFfiIFR “BE
HHRET VI, BULEAREERENARA
A (LURfEFR “AF" #URATHI 2019
TR R R E SR AL BTN A
A A G FH DA A 0 B % S 2
MZEE P, BEE TSN, AR AR
57 B R A2 I KU AR -

R

1. ~aEEBELT E S A 5 a8
AP Bl B 4K, TR T B4 o I R IR
s BRMRER . B4R, DL RS
FEA R Z TS5k R, AT o EeR—
V55 288 KUK o

2. AT R JE LA ST G A A R
2 mAE g R Sk Ak, RS
W, iz ArA .

3. B SEBE R A YR ik BE 5 DR B g
7158

xiF

1. > ) BUR 838 Al 8 e 2 v 00 o O A
K, ARG R Bh BE 4 o B, B
PSS .

2. NEHBAS MBS, 6% G
Eoimr, #2019 4F 3 AJK, A7 HEmh%E
5155 R0 97.24 1270, HAsT—FEN R
1A 55 A48 55.00 1276, T B4E 7R
2019 7 7-8 H, HAGSEP AR IR,
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HITEAHRAERERABRAT
2019 £ EE R HMEHFERERIRE

—. EFER

BT EARSERERARAR (LUFHE
FR“AT” B CBNTEB & BT A R
FARHE (1996) 28 PU-1-t5 % 45 > i A0 Bkt
T 1996 LA RFTA il A, WIURTEM 5E
45 50 370, BROLES 2 7 4 RR T B A 5
BeRAE AT . 2006 F 4 H, KIEEIT AR
B IMAZE CORTIRBEILT R =28 A
JE R AN R Y GBI EA[2006]9 5D, AF H %
NS TR RETL T N RIBUR B 55 7= e B B
R (DUNRR “ENLHEEZR”, [FF 4 H
28 A AR EANEILTEA R HEaE A
T, 2009 4E 6 HF1 2012 4 7 A, BT EE
TN E S JEPRIRIE S, A B I B A 1S N
% 50000 /jyt. 2014 4F 10 A, KIS TE
TR ZSHAEIE BT 4 [2014]7 5 (OO T R EVLTT B
BE e e A E] A w R SR R D) A E] S S
BN EA SRR RAR, FNES
BEAR NI L BT AR, AR R A 2
100000 Jj7t. 2014 5 11 H, AFENHL.
B2 2019 4F 3 A, A RN B4 10.00 17T,
Se A 10.00 12T, BT E T2 A F
— AR AN SE BRI o

AN EGE LS BURRAGE A 1 E
BHREAEEWS: G5 E B &R ik
S, o SoE R R R PERCE B R SS RE I
WAME (LSS HERIH , ZMHIET]
eGP PR AENEED .. 'R ()
g, maFaEm. BEEe Rk RE.
RERM RERRBMEE: RESB O
W% .

BZE 2019 F 3 HIK, A6l NEDAE. &
BhEEs. R iigRs. Wrsg i, KRB,
W 2538 NI GRS w55 8 AN

[T ABIPNEG I F AT 27 K GEW
BE 20, HARVLoMEIREA G R AR (BLUF
FR RS ) 5 b T o8 5 VL 95N M L i
WA AT (LR “E BB, AR
600305), #% 2019 4 3 HJE, FFMELLEN
44.63%, HH 10790 SR, SRS AL
i) 30.86%.

HE 2018 K, AF (GBI B EHN
534.44 127G, FTA FHM A1 239.05 127t (3
H/ B AR A 17.00 1276 . 2018 4F, A F] Sk
BUENRON 78.66 1276, FiE % 6.50 14.7T

A 2019 F 3 AR, ARBESEHA
562.88 14,70, FrA EM &1 240.97 1T (&
DB RS 17.09 1278); 2019 4F 1-3 H, &
A SEHLENPYN 20.62 1278, FIiE S 0.52 14
TCo

AFEMHE: BTN X R B 61
Ty EEARERAN: .

=, FEGEHIR SR

ANFEITERIT 2019 A M A A Rk O SR A
J 281270, AFICT 201944 A 22 HKRAT T
WA 5 170K 2019 4EJE S — Wk IRl v 2
CLLUR AR A BT BARM TS 27 7D, A HA %G 3 fil
WHRMRATERN 7 1070, WIR 1 4. ARk
R S SR BT S AT T e A K N8
RRACIEEDSNTiE N

A H 5 BRI P AR

v ERREIERRR

On ) SR T E A [ A B A B
PRFI AR BT A, R BT [ B Rt
JEAT AL 5 EARER SR BE Gia e A RE ) il
BN RIS, SRR 7 2 2 VLAt s

HIT B R AT PR AR A PR )
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it 55T H 1

B 2019 4 3 HE, ARG IHEHIT
TFAFEIE 27 K, AT BT B TR
A CLURTRIRR “BEMr A7 DL T4
M= B, EEAFEEIAE R (AR R
L 100%), BULKARLVARAR (LR
fAIRR “ KAR0L”, AFIFRB ] 89.28%) . A
LA FVREA R AR (BUFFERR “RIhR
7, NFEEREE] 100%) FIVLIR A AR
BRAR (BUNTEIRR “REEHR”, Al
100%) . HoHE AR ] 3 2N FH . B
TR AE A, I L A REIRNENY,
£ 2019 4F 3 HJiE, FFMLLly 44.63%.

1 REEV 6T 1840 4EIGE AR, A
“rpteZ s il fERESE T 1999 4F 8 H
2R A i SE NI 44, 2001 4 2 HAE LHEHIE
FAREG TR i, oA EFEAT I E R B
N o R YR A g K B S Al B
G AN M AGE Uk Ak ME R E YK 4
fitiz —, TES R O SR B RN
T, WL RPN IS E 5 RE
PRz, 3 JOMREEIE K 42, 2 E K
P& TR E AR, S LG 5 R 3R
“CERGAN AT RSk AL A S
A FEEAF AL A E R AT L S5
pR AL 7L R E A T 20 KA S A
AN SR 1 TR R4 S =R Nk S o | A
SR RIRR S

YACINE @R TIE Aot A it =1 NI
EU AR X2 e RO 28 LRV 2R 3 T R R R 4G
il i, 20184433 i 2 FUEDLRN [1)24.28%
19.81%F115.33%, Hilr =R N B AR FEFR e
BKs ATk S5 AN 4Rl 55 32 47 M T
WG RIS RSl mEnl %S, |
X T 52 BRFEFR T 7= R RN A PR 5K
SRR, IRFRARIMGSIBREINK, £
SRR, EIAGSEE, MR
Ko ARNKHEHE B FE I — 05K, XT 4l
PRSP RREARAE . BB BT &P s K

JE . JEBRIN AR, o AR T B B
PR G I B AL, AR BE R Ak S5
B FA R, A RICRE TS A BRI .

CRETVHE, BREBRAEIHAT IR A7 e 2
A EARKIE I SEYN AAT, PFR R E

M. ERERERSH

1. TR

2016-2018 4, A H] G AL I K
R GIEK 6.59%., # % 2018 ©FJK, AH| %
I AN 534.44 A2 7T, [FILLIEK 9.70%. HH,
WBN T 15 49.36%, FEHRBN T (5 50.64%.

2016-2018 4F, A wE|Hish v BT K, F
BIEAK 11.67%. #% 2018 K, Adli
Bgir” 263.80 147G, [FIHLIGEK: 20.89%, FEH
TP RIESE K T8 Msh %= AR vt 4 (1
13.75%) HABRMWUGEK (7 32.16%) FIfETR (1
38.43%) ANFE.

2016-2018 4, ALt M BTGB EH K,
% 2018 i, AR MHTE4 36.26 1670, [FILL
WK 38.58%. MHRLE, 52T 54 P 4RAT
177K 18.40 147G, K EEA 50.74%; FHoAh o7 f %
4 17851478, i 49.23%, 4HNZIR%E 4,
FENTTR B RIE S . AR R MR 4E%Z R
43 o

2016-2018 4F, 2w MUK KB B T B
% 2018 i, 2w MUK IK THAME 20.15 12
JG, EEAENI TR SIS B L 5
KA, [FLEBEK 9.28%, 7% Z B 1 M Ik < Bk
T BRTTAZ @ P AR A BRA B B M TAR R Wk
3.69 feot. MEEHEEE, MUK AREIHT H4
VAT 5.47 1270 VB FE BT EIRIKAE S 1)
LA, HEA 27.13%, & EA TR
MIKEERE, 1 FLLAR SN 81.73%, 1-2
N 8.59%, 2-3 LN 2.99%, 3
SELLEREEE N 6.69%, KIS MTT. AT
X SO R T SRR U o £ it 5.62 1206, THE
A5l 9 27.89%, = ENIK T RS 1T 4.55 147
PR (A A ARREBUR AT K {518 ARk

HULE A BRI AR TR E)
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FART AT AR SRGE A, Wit ikl
], BRI %

2016-2018 4F, A m] il R BUR I,
IR A 48.64%. A F AT IKEK £ ZOAIRIE
AN AT B AR R T 1) T2 R A R T} 4
W A SLAE RIS 1) TR A AL K. #2018
R, AR AR 11.26 1275, [F K
50.76%, =2 R K47 HE 0 4201 2% T
S5 A1 57 55 T PR UG N AT 8. AT R
—AELA I 5 B 95.77%, BRI AT . TiATEk
AT 4 A T 3.55 2470, oF TRAT 3K LA AT
31.53%, EHEK .

2016-2018 4, A W] HARLSWHZ A T %,
FEHEE T 14.84%. HZE 2018 FJE, A
Fopl Wik 84.84 1275, [FILL T BE 23.36%, 3=
TR N ) 7R G ) R A R T I Hb R T AR
CRh S 5E e, AT B fep B rgtthd, &l
A 8 UACER — RS Y T B 2 AR IR B A
NET AT 3011 LTI E “AER—IF R
K7 FHATIE: WNEREE, HASWGK R
M4 &ih 61711276, (N 70.79%. 2018
RIS, A SUSGEHK AT A R BRI L. OB
AT T A EUR 22.60 1270 F A AARETT TR
I ERAST PR P A SO T 4. @MYL
TE%EZE 10.50 1276, FERNA T E
PR T E A I BT, @A XL R
W (EHD HIRAR (BURfRR “REHER”,
SBR[ H A R
12.22 A0 F BEONTRAETLITEUR « B % 23 e 4
TR A ) 2R AR R R ) SRR B 4
R A 55 R, S WSGR I R T A7 AR
—E N (AR MR R AR . iRYERT
LR AP TR EA SRR ERE
PR 2N ] R IR R ), 2R 4 A RIFE
2017-2021 4EAF4FALIE 1.00 1270, BEA VHE
FreooF R ER S5 A F AR RGN . @
SEITHRE WA E AR A R 44K 13.03

1 2015-2018 4F, EAIE 4 MIPLE AT 3.48
{275 1594275 1.80 12701 6.62 17T
I

{275, B.4% 8.33 120 BAEZK AN 4.70 {208
YEME T A, MBI AR 7 T4 3.36
1275, F N FARBUR EAT 5P A Wit A 1 PR 0
MIKEERE, 1 FLLNR SN 46.14%, 1-2
R H LN 14.94%, 2-3 10 N 14.29%,
3L EM AN 24.62%. 2 T EEAR H AR R I
ORISR o A T A SIS TP IR TR 45
11 2.33 1276, TR 2.67%.

2016-2018 4, A EfFEEMBLPOEIG K . &
% 2018 S, AnARIKIME 101.37 1278,
[ EL 3 55.99 {27c. i, i HAh S UG
BRI R AR 39.11 1¢ot; thab
W AFEENTH S 22 K 5 LA & 2018 47K
B X OCE T E SN AR, TR
Jiti T (5 30.03%) FEEN T wl d AR KFI7E 2
WH, R (60.82%) FENEITEEE
MV FH KA BRA T FF 72 i DA R AR A 5 b=
ANFTERF o AT ARG R BN HE %

A 2019 4 3 H K, &~ A 7 L4 562.88
f¢.70, ¥ 2018 FJEHK 5.32%, FERETK
T G A = . o, e B
AR K 17.94%% 33.98 1470, FE AR K
AT XA BT AT (6 AR A, B N[ e %
PR PR LIRS TR 50.97%, dE
WMBh T 15 49.03%, ¥4 2018 AE AR
A K. #RZE 2019 4FE 3 AR, ARIBMHES
i 52 SRR 43 16.14 1270, T E & KR
WE 4 s TEIAE 47 A B 1E IS I 52, 10790
FIE SR, R SR T U ARAT
s AN, KRALBRAE N 1.29 120 ™=
T BAFHEAROE 3K

BARE, TR, AR BRI,
Bl B AR RIS 5 R B R, R B
SR, HAEE— M ROAR; JERE)
FEFE DA IR P o 32, I R LA
AL B FE AR, 2w BEAR B T —

2. WEARSHT
LENEIITI, TR, ARSEESI

HULE A BRI AR TR E)



BSEETGERAG

China Lianhe Credit Rating Co.,Ltd.

s IRR T 7 AR AR

EMNRFREBRHRL . 2018 45, A &E
SPLEIMAN 104.93 27T, [FILL T % 7.18%,
T BRI T R, ARSEW
SR N 98.25 1276, [FILL T F% 5.33%.
2018 4, A FEMCEIRIS AT HAR S 2B TGS A
FMIBL4 5> 3~ 12.25 12 7CH1 15.54 1276, F %
NEERE A Rk, BEE A R B
WA R AR L, ARk IR HRmE T .
2018 N FLETESIILEIEIFHN 6.68 14
TC. MIEHLFR &, 2016-2018 4FA A HL 4N
b3 510N 114.71%.  120.34%F1 114.20%, /7]
N SEBLS BLEUT
WG, =N a R EEsh 4
SIS, 43908-30.80 12T -13.48 {47t
H1-5.23 10,70 o~ FIHE GG B I I N 2 TR 1
K, 2018 £K 12,59 1256, £ AU EHEFHIL
BB, CAALE RN K 10%BAECA
FIHA, A SRS sh B a0 32 2 DA SO AT
M4 N F, 2018 FHTHENMEREER
17.82 1275, FEAFEMEMEE T LR~
AT 4R 7.90 AZ AL BT SCAT 43 9.64
{270 BALFE AT R BT R B ARAE4: 5.79 12T
O F AR i 5 4y AT AR B 2.00 1206

&)

2016-2018 4, /A ] BEiE ) A LA i &
B EE K, R 22.89 1278 5.02 AZCAl
-3.19 {276, BRI ETN AEISE A K
TR 4o, 2018 4E43 714 90.70
f¢.75 M 62.14 1275, ZEBESIER HEEH
TR 55 A S AR S, 2018 -4 132.48147C
2019 4F 1-3 H, AwR&EEF=A R4
MEIFHUN 5.01 1278; HWHIES 7 AR ISR
HAFRUN-4.57 {070s 52 A5 55 UL Tt 5Y
Wi, A ER G E R AN 11.27 14 7T.
BAE, AELEIRPLAE 1R, 2018 4E
DLk, #EECHARE, @8 ENFIE
A LA 55 45 TS S I v AR . (H R
A A N KA KRGS B A, ARfF
TEROK R Rh 5% 75 =k

3. AU FRE A oA

M LR bR, 2016-2018 SE/A A i 5)
LU 2N B LE 2388 R %, 2018 )4 il N
130.21%#1 80.17%. [}, A" ER &R
i LbRES: R, 2018 -4 3.30%. A% 2019
T 3 AJK, A ARSNGB H SR BRI,
3 123.01%F1 78.76%. 2 & 54\ 7] HoAth Bi
WK AT BRRAA R, BN B = AR I e 75055
A AR RIS IR, AT i RSB R
X, AFEIAEERRE 155,

#E 2019 4 3 IR, AR EDVARITIZ
EAE AT 112.02 127G, MARMHAE 26.71
275, A TR BT R TE A A 5

SHAMBLR T, #RZE 2019 4 3 A, A
XPAMALR AR 68.71 1276 (VFEILFRAF 3D, T
2019 4F 3 HRA A fir #F ALk 240.97 1478, &
AR LE RN 28.51%, FHLR LR & . BHfR
Ak T BRI EAA Ak, REERTER
W AT RO B B &, i 3
B KA REED (FFAF) MR
12.16 4270 BoRH BTk i 150 Ml £ A BR
A HIFEAR 24.45 1200, ERPI R A S1E)
EHEREARRR, BT BRI ERS
AR S AFTERERK R,

AR AL, AR ] 3 B A R
BER « ADC RIEFAIE 77 fh . 2017 FER 4L
&g B mer, FEAKFAFEF, 2018 4F
B, AR P EE R = i PR RS 0 O 112 T3
97 JiMi I AREEEG T A r=BEIR B8, 7o
ZARE, 2018 ERELMAIHERSE, N
4597 JU/M . #ZE 2018 FE, REER S HR
N 67.40 127G, 18577 N 14.19 1470, HErE 6
KA 78.95%, fii55 fiiHER, 2018 =Pl E LIk
N 62.25 127G, 1$#FiH 6.09 127G, [FEL K mEE
Ko BRIBORFIAN, #Z 2019 4 3 K, AF
SR SR AR SRR 12.22 1400, ARAEIEEK
VL FHATEEE, IAELE RIUARS o

MR 2 m] SRR N IRARAT (kA5 A
WEDY CHATR)) (HLMERRE N

HULE A BRI AR TR E)
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G10321102122359520), #%% 2019 £ 5 f 23
H, AFEARLFNIARGREE LR, OF
EVGRH, A 7 BRI, BO IR,

BARKRE, EAER, ARG G R,
FEWEGUR Sk, EBITDA Bk, K
A Il . AR AMELRX S, RE4EH
2018 FELEHOLRLS, FE R CRTEIE K, H
EGUEIIE M. 5 R3] A 5 AME OIS
KEAEF R R, AR A R A A AU
A TP AR TT, BT AR S E A AERK
SN, AT — BB U .

T, AREIGEHARA S SRR AE

1. REpgEHRRF Fat o a) A R 5-%5h

O\ FE AR RS 55 AT A 7 4476,
7 2019 4 3 H KA 55 1) 4.05%, & 4B 15
11 2.70%, XF A JIHUA i 5 5 AU .

BA 2019 4F 3 K, Aw H = fufi e fil4
55 BEA HL 50 51l 57.19% 11 51.86% . 5
8 B A 1 6 B i % 5 S A B g A Tl
HEME, BFEETE, LSRR
Ko

2. RApsE ek ME a7

B2 2019 4 3 HIK, AnRIEKE™ Gl
BrZBRE5) N 37.58 {470, AAHANE MR
F RATHUEN 5.37 5. AT EIEHE =764,
X A HH R AR 5% 55 ) DR B RE 7D 5

2016~2018 4, AR &E G ENI4E
TN ) A 10 Bl 25 1) 12.57 %
16.15 fi5f1 14.04 %, AREEENINEF R
AR BR RL T 2R 1.82 5. 1.32 f A
0.95 1%, /A FGE s B A 156 1
RlE I3 AN 4 7 S AR P R

BTG, ARSI REE NS
TN BN A I A A ik % 05 78 e R

Ox F) VR N BRI T B B [ A B i B
AP B Bt AR, ARSI BT EAT Al ek
MR R SRR S ML 57 T AT
Mo, TSR AE B B AR ORI I 55 7 T 45
NRVBORSCRE . TR, 2 m] B IR pR I
K, AHIR BN B AP AR BGOSR, X B 4
TR G RSB 7 o s L 7
MR, AR R AR 2 i,
v B U R A b S5 AR R R Jre LA, (HUER AR R e
TS5, AR RS, MRk
SEROUR A, AR I s XU

R SR it 5 BRI T A 7 R B AT I BN )
R, 23 FRASEUR SCFF ) 0 AT S 5 5
IR, Bl 7] LS AW e, Bk R
S 7 o VR 2 A P S P BE T I H A A
DAV BRSEG SRR DR, RED
s ] S RS

A SRR R % 3 D R AT X O R DA 15 55 5
L5 NRAIBY e S ATR RS PR T e ]
wAEfE . BVAE, AR T A R 5
CORRE RS, AR IR B2 27 B AN RE£2 1L
RS ARAR -
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Bt 2 BZE 2019 F 3 ARAANR A SHER T2 AIE

23 FAR L iy KB Hl (%)
1 TLIMBE AR B A TR A 5] 47000.00 100.00
2 BT KRB L g E A R AR 1000.00 81.00
3 HYLH s R A PR A A 10000.00 100.00
4 LR BT PR 2 = 3079.86 100.00
5 LT RS 40 ORA R ST AR A A 20000.00 92.38
6 BT R R ARG 2000.00 100.00
7 BT R ZARAR AT B2 ) 32785.20 89.28
8 TLI3 B BRI T AR A 20048.00 100.00
9 BT RIS IR A IR A A 2300.00 100.00
10 L WA 55 A IR 1000.00 47.00
11 BRI IR DUE A A 1980.00 51.00
12 LK AR R A 5193.94 100.00
13 BL T DORARRA PR 7 500.00 100.00
14 BT B 5 oty 355.00 61.97
15 BT Z B B S A R A A 100.00 100.00
16 BT E BT R R 7] 5000.00 100.00
17 VL & AL A R A 5] 10000.00 100.00
18 TLH I i WA R A ] 1120.00 55.00
19 BT TR A KB R F AR IUERA A 158.00 100.00
20 BT REIET R SA ] 1000.00 100.00
21 YT T P4 DX G A N R PR A 7 18000.00 58.50
22 EAREE (LB FRAF 20000.00 100.00
23 LR TR R AT 300.00 51.00
24 YL AR R R R BRA ) 10000.00 60.00
25 VLT PIE X AR KA TR A IR A 57500.00 70.00
26 BT [ 42 Ll A 7 B B IR ) 5000.00 70.00
27 R ERAR G B A R A T 10000.00 100.00
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M 3 #i(Z 2019 £ 3 AR R X 5MEIRIE:
R TG
HEAN ViR ==K VA HESH HARHIR
R T M KR E A PR A A 30000.00 2019.01.27-2022.01.27
EELTL T P XA MY 8T AR R A BR A ] 5000.00 2019.01.03-2020.01.03
VT A P R BE R AT (REHEFTFARF) | 14000.00 2017.04.12-2020.04.12
FEYT T P AE X B KR A BRA A 42000.00 2016.01.25-2024.01.24
R I T E 15e  MAE A PR A A 244500.00 2018.02.26-2021.02.25
RT3 [ PR A S AT L A PR A A 77560.00 2012.08.30-2022.07.30
\ o 8000.00 2018.05.27-2019.05.27
AREESE g ive 3z N
VLR (GERD AIRAA 30000.00 2018.05.15-2019.08.15
R AT
12000.00 2018.10.25-2019.11.25
PR TR AR AR (REER T AR  1300.00 2018.05.21-2019.05.21
BT AR 2 R EE IR AR (REERTFAAD | 14000.00 2017.04.12-2020.04.12
B S R B R A A 4000.00 2019.01.08-2020.01.07
10000.00 2018.09.25-2019.09.25
YL TR P A PR A A 36000.00 2018.09.26-2019.09.26
7800.00 2018.12.06-2019.12.06
R AZ I P L A B PR A 50000.00 2017.01.04-2021.01.03
o 13870.00 2018.09.18-2019.09.17
EEYT I T B 5 P M R A R A A
8156.25 2017.07.01-2019.06.23
20000.00 2018.03.22-2019.05.03
VL E AR A FR 2 ] 1300.00 2018.12.04-2019.06.04
LHERE GERD HRAA 10000.00 2019.01.08-2019.07.08
3000.00 2019.01.24-2020.01.23
8000.00 2018.06.10-2019.06.20
VLI E AL B R A 7] 7040.00 2018.06.22-2019.06.22
o PV T VL & i a i IE A PR A ) 495.00 2018.06.20-2019.06.19
RV T S 8 LR A BR ST —
, TLI5 N ER TR W& A R A 430.00 2018.11.28-2019.11.21
EA T -
HAth &1t 28682.10
&it 687133.35

A 5 E| B IR e B E £ AR T 4 T

FoAPR IR AN E) R4

HULE A AR ISR B TR 8)
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BSEETGERAG

China Lianhe Credit Rating Co.,Ltd.

SE I BTSN AR

Mt 4 FEEMFEUE RIEFR
H | 20164 | 20174 | 20184F | 20194E3 A

W% i

AT = (120) 23.85 24.88 23.94 37.58
e R (fL o) 470.44 487.18 534.44 562.88
F A L a3 (12.7T) 236.68 239.65 239.05 240.97
i B % 55 (12.0) 60.17 115.07 140.14 173.04
KA 55 (12 75) 109.90 78.91 90.56 86.59
AR5 (14 76) 170.07 193.98 230.70 259.62
BN (12.7T) 55.77 74.63 78.66 20.62
FliE S 812 78) 4.65 5.18 6.50 0.52
EBITDA(/Z ) 11.62 14.46 17.11 -
ZEVE Il & (12 00) 12.77 9.27 6.68 5.01
W% 4R

BB URUR B B (IR) 3.13 4.66 4.98 -
1207 R L (IK) 1.70 1.46 0.90 -
SR R B (IK) 0.13 0.16 0.15 -
AU H (%) 114.71 120.34 114.20 90.81
BV 2 (%) 17.04 17.95 15.47 16.50
SR AR 3 2R (%) 221 2.58 291 -
0T IR 5 (%) 1.76 1.85 2.17 -
KB 5% B AL HL2E (%) 31.71 24.77 27.48 26.43
AT 55 B AR LE 2 (%) 4181 4473 49.11 51.86
BT 471 51 % (%) 49.69 50.81 55.27 57.19
LB L2 (%) 176.47 132.05 130.21 123.01
A ) L2 (%) 145.07 104.59 80.17 78.76
2278 P G 8 U L (%) 10.65 5.61 3.30 -
EBITDA F| E A5 50(f%) 2.41 2.14 2.02 -
4% 55 IEBITDA(fE) 14.63 13.41 13.48 -

iE: 1.2019 4 1-39 AWM S5-#BAZ T, 2. 240z G A e m A3 oP 608 & SR K EE NS, R EATSA IR f R
A B S LRE RS 3. WAL R CRIREA LR

AT B A AR AR AR ) A TR 8)
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China Lianhe Credit Rating Co.,Ltd. 48 Rk A4z R R RS

Bt 5 EEWFHIERIEFHHELAR

$EFRATR ——
KA IR
B RS A K
FRERAHRAE | (D 2 F%dE: BRKR= CRIP- LD 1 E1>100%
EAPOER A | (2 n SREGR: SHCRS[(RIIAT n 450 (1(n-1)) -1]100%
R R AUE S K%
BEYEI

B FURUR B OB | BN P8 RSO AT 25 RS 4D
FE DR R A | L AR 277 B4
S A R | DN R B
Bl | SR SROE5T SSUCRIIBL G E LI <100%

BFIEIR

MEANEER | GEFRE+ S ARIESCHD [ (A #E PG+ A6 %+ 5%5 ) =<100%
R | RN # R <100%
EOAREER | CEMYN-E A B A 6 KD T8 IS <100%

R 55 EHIETR

PR | SR BT ><100%
GHR S DAL LL R | AE6ST (KIES R0 55+ A & BaE ) <100%
KIS WAL R | K655 (RIIFSS+IT A #E R EE) <100%
FEERELA | FHORRE A # Lk <100%

KERZREE HIEHR
EBITDA F Ef5% | EBITDA/F]E S H
4 ER15 551 EBITDA | 4=#B{i 55/ EBITDA
R EE S 1B R

MBI | BB = AR B 7 B 1T <100%
WEE | GREVEF& -3 Rsh 764 11><100%
LERMEWMAN NG | &8I AU = IR Bh 71 61T <100%
W SRR =R R S50 5 1t Rl T I R T+ R A
o 5% 5% = WA R4 58 By P i 7 £+ — 4 P9 B B R R 3 £ 5+ A SRR
KA S =K MR+ RA T 27
AR A= W S+ K W 4
EBITDA=FIJjlg & 25+ 5% F AL A S 3 H+ [ 2 B2 7= 47 [H + S
FILE S H =B AR S5 i+ 3% AL RSS2
AN HATH S THEN S, FrE B RGEE=1TE T REA 7 TG H B+ B R

HULE A BRI AR TR E) 12



BSEETGEIIRZAG
China Lianhe Credit Rating Co.,Ltd. %_J_ﬁ;] m‘i{ 717‘/1\9 )ﬂ 15[-9)3\%&&‘

it 6-1 ERKEERFRREREEX

BRE TS EMRIIE g h =54, 7758 8: AAA. AA. A, BBB. BB. B.
CCC. CC. C. FRAAAZ, CCCH (%) LATNAEZSL, &—MaE g ", “ RS EATH0M,
TR B T AR S TR

ERSRRE X
AAA BB IRE IR R, FEAANSZ ARG, 2 RS R
AA LSS IR IR R, SEARIGTF BRI AR, 2 KRR
A BHE BT REIIER, B AN GEEERIREM, 12 RS
BBB RS R — B, ARG RECR, B2 MR —HK
BB LB REIIHES, RAMATIAEEIRK, B2 RS =
B 55 N RE VBRI T R AF 2 5r 8, B2 KRR =
ccc FE 55 NBE IR BT R AP IV DF A, 2 XA
cC FERS™ BE AL AT SRAS IR, A RERME L 155
C ANREEEIE 5T

fif 6-2 TWHGHFERFRREREEX

BRE BG5S P 0 AR, 5 Rom il Al A2, A3, B. C. D,
B MEHEPIIAEATOH . VE LN &

EHSERE 7 X

A-1 NPT, FOEARST B RETT0E, LR
A-2 AT ERETEGR, LR

A-3 AT M, a5 A R AAL R
B AT BRETBAR, A — KB L

C AT B RERMG, LR

D ANBEFEIHIEAAT R

HULE A BRI AR TR E) 13
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China Lianhe Credit Rating Co.,Ltd. 42 #1 ak ’ﬁ‘#{é‘)ﬂ TFRIRE

it 6-3 IFRREBIRERHEEX

BR A TS VPO B X5 F S AR R — S 22 AR 5 VR AT RETE PP . BR & RS VPSS

ER &I
WHRERE X
ETH R ZEFRINE, KA ERIRTH AT REMER K
Fase fERRIARE, ARRLRFF(E SR REMER K
gl FIEREZAFIHFE, KRG SRR AT LR K
R REIR IR 20 DR 36 M R B AR T A, RORAE SR PT RedR T BRIR LA AR

HULE A BRI AR TR E) 14
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China Lianhe Credit Rating Co.,Ltd. 42 #1 ak ’ﬁ‘#{é‘)ﬂ TFRIRE

BRAFATIRIEH N8 X F
UL E R BT ERA RS
2019 & % — M43 B ek T AR 09 SR IR R RS 4

AREAR S B R AT 5 BHE A Sk 55 M, I AR R AE AU R S Al Bt 25
FA ROP N FFEL AT BRER VP, BREZVF S B8 € MR ER VFORIAS € S ER BR VP 2

BT A BB % B B P BR 28 =) AL IR B B2 A5 BR R VP 2 BORHE 5L 1 2R A S A3t
R BURL . G BB R AE AR AR 51 057 IESURAT IS 6 A H R AT & IR ER PP 5

BT A Bt P Pl B A R ) A IR S0 A B o i A R AR, BOR A T g
X A SRR ST Rk B A FH A5 ™ AR O R R KR, ARV A R i R A IR
] L L% IS 38 R B B A R SR AT R Bk

KA BHE R D) R B A R i R A IR A R e B & BRI AN s
IS AR S IR R AE R AR IR [ A 5 DR % AR A B ] 3 KA
e, BRI AE B AT REXS A5 Y5 9 AR O i (K R 0T, KA B4 R il 12 3 0
BAT LB, NI XS EEAT A, P SER A SR RS VP Al

I E A ot R B IR~ m A e S SR AR ER VPR DR, S BUBRG BE
AR IR B3 5 15 I A5 AR AL I USRI, 1B B34S P DA OB PP 2R

BRE TR TR IR N SN 5 BT AT BB R AR BT PR A R AR, i e 22
RS R ER AP RS R o TR DR F2 AR S 0L S 3 R B PP i o AT

+
4h

HULE A BRI AR TR E) 15



