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F AR A IRSUE AR CRICRIFR “4R
Hffewt” ) MU NHEEREGHARTER T
CRCfafx “EBRE” ) fiaE.

MOEMAE N BERZ, 9230 H DS BT,
et R e N W T W= o 3 ARSI SV B S G
EEsERN

Mk BEA R EEEEERA R3]
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SR IR AR

AT 2016~20174-, 5] FEAF L 48 SN AL

(%45 Fa. %)

2016 4 2017 &
23
A iy EFR A HH Evilks

X 11062.68 90.30 431 12560.41 86.34 8.91
ik 821.36 6.70 8.77 522.28 3.59 10.55
Liyia 271.33 221 2.56 1348.48 9.27 2.14
HAth 95.11 0.78 5.22 117.25 0.81 12.36

it 12250.48 100.00 458 14548.42 100.00 8.37

i LA EE Yy FRSEFREG o, 26T RS ERRFTF 2 ANTER

TRk R 8 FitiRs

2017 4, AFAEF eI AT 1650 JiK .
2h 2k 2218 Wi, A AE J5URR Y 3600 M, £44H 967
JI, 2017 SFEARAT A B S EENEHHEA
H] ZORLUTEKS A.S, /difAmss SN LLfihy
90%, %A FIMIEE LA - HHTg ke Xt
A A IR S S RO .. Kk, AT
Pl o RS, AFRE RN A, 3
R E W R A TR T Y, Bl 2018 AR
B LA K ik 2] 30%

(3) ARk

FREZHA N 2 ®HAE Bk 25 & H F 2 IA
F] 95%LL |, 2016~2017 4, AFLE MG
Z NS5y 820.33 JiJtAl 760.85 Jivt, E
FZ 5353 N-168.43%F11-206.40% . B 4L
9 A ER oy wRE S 4y AR AL BT BB s
PP AT ANEE MG R, (L8 M%
W55 BRAE o BEE ST B AT, ST
BeE gt — 2w, W AOAWEZ, A
A BT REA DA B R R E AR IR

3. RAAK

MARILTRKIG, 2 F)KE 7K 5 2 (13
TR B AT 45, HEBER P X SOE I E |
TTBUE I E « W i R, &
I B A X R B . 20174,
AR TR I H 1 RIE 5 9558.67447G,
R FTHT.931270. AL, HHABEUFC
F2018EWH BN AT AR B E R IEAe
WA RIT ALK TETAR, KKK
RRAT NENWINTE B A 7T .

I\ W5

A GRMET 2017 SEEAIFM SIREE,
TN TS B CRER BG40 X ik
WERBAT T, IR R T ARHE TR B R
THEEE. 2017 4, AR GIFEERA L, B
E/I e e

1. ®FRE

BRIRHAR, o E) T EARREFE K K
B HAl SRR B A & PR K, TR H
8E, KARER.

2017 4K, AR BEAA 181.09 147G,
[F] L34 25.33% . s % 7= otk 91.90%.
MBI 77 G EE 8.10%, A A7 LA Eh %~
NE.

2017 fEJEN 166.42 127G, [FHHK
22.80%, =% AR H AR G A SR K

£ 8 2016~2017 F8) £ RS T MR
(%45 24, %)

2016 4E 2017 4
#ME &K
el s el A

il 18.38 13.56 17.28 10.38
ZR ] Bl %
; S SR 3.84 2.84 7.64 4,59
TR I 8.10 5.97 8.27 4.97
oAt Rk 1.27 0.94 12.27 7.38
e 102.18 75.40 118.54 71.22

A 135.52 100.00 166.43 100.00

TR ARIB/G) TR T2

Sk EEA 2T EERA RS
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2017400, bR M4 N17.28100T, FEZ
BATAERLT 24070, I R Ah 7 55 4 0
4. HrzRtmi4&a110.280070: 2
A28 G M SRR PR N T.6444 0, A LI K
98.96%, F:E NVCRfEAd bTuE A 7.3712
JG; [F]LL1EK98.88%, FE R yv k15 3 1
HHTE; A 70881185412, ALK
16.01%, Hrp TR T %A<68.1212. 70 F5FF K
+:1149.9742.5¢, A7 5% A H T HEHR ) - K T 47y
18 926.7642.7%.

20174E R, ) HoAh MU N 12. 274276
] LL 34 11,0012 70, 32 82 R 8 w6 St By 3L
fih 2 5 388 T R A B it R A T T AR A SR R
B8 2> &) oAt B ISGHK T T 44 347 & 36
6.71147C, /iE51.88%, HEHREERKE, TE
REHALA R WA TR, BRI
.

A9 2017 4k 8] Epb BLKBRT A KRB
(#45: 1270, %)

2017 S, A F ZBR %2 &1 30.44 147G,
AR T 16.81%, 52 PR LG5 — k.

A10 EZEZREASHA (45 L)

FHHEHK &5 ZRER
i 0.28 fRIE4:
itk 26.76 AT

gt s 3.18 I
[iH] 7€ %5 7= 0.13 HESH
T T 0.09 I

&t 30.44 —

Bhr A Wi Xl iea PR
PY I KR Sk A h P
Iy 14BN 1.89 14.60 | fEREK
Sk BT RE R s e
[N 0~5 4F 1.43 11.04 | T
St L AR I T
BRHRTAEL 1~2 4 1.30 10.08 | fEskak
7
;;ﬁi%#%rﬁmng 14EBAA 1.09 843 | fkak
NG|
St R E
BRAEEARTT | LFUAN 1.00 7.73 | Rk
{EAF]

A - 6.71 51.88

TR A5 FHIRE

2017 4EJE%, A HERBIE BN 14.67
255, FHEK 63.67%, -5 &R 0]t i & 4l
P TR AR AR B B R R A Tt
A SRl EE 54.12%) A by st
(i5Lb 38.27%) . 2017 4EJ&E, Aa] [t
ERLTT N 7.94 /27T, [FILEIEK 289.21%, 3
BLR N A R R T AT AT 2017 4F, B
I TCAE R 4.25 AL IS TARAT AR A 7, K
HME 4.25 1278, (5 14.17%.

FAPRIR: ARYE 8] F i IRE R

2. FALAH

RIFHIA, NE)FTAARBRIHK. &
FRER B ZFARRK, B EFEALRE
K, WEEMARBHES AL, BINKFR
B ARMAAZE. DIER B QFLEN,
Fot AR —F A

2017 FJi&, A F FTE F A & 74.40 120
/D EUR AR A B 2.80 1276, R LK 22.87%,
FEARBN IR RS LTRSS HEAL
UK, FERSREAER (5 6.72%)
GEANFL (L 79.47%) AR > BCANE (5 E
9.62%) F4 K.

2017 fFJR A HE] i fiil 106.70 127G, [tk
WK 27.11%. Hpnishffib 71.15%, 17
DLt sl i fioh

2017 4FJ&%, ARRBh U 75.91 1470, [F
3K 27.64%, EZEk A AT O — 4
FIM R s g K.

& 11 2016~2017 28 £ 273 R M ARE L
(#45: 124 %)

Sk EEA 2T EERA RS

2016 4E 2017 4§
HMELK
E & &3 i b

A K 2.63 4.43 5.75 7.58
HABSLAT K 49.70 83.57 57.20 75.35
— 4 N 2R
FiEh 3.28 5.52 10.24 13.49
Tish et 59.47 100.00 75.91 100.00
FTA IR ARIB 5] TR 2
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2017 SEJB, A F HAh R 3R 57.20 42 C,
FEI K 750 1270, FERAFT KEM
B, 5 F AR E G U R £ 5% 4300 00 DA 22 it
BURF 157 55 B ¥ S > =) 6] 5 vt B 08 BB f5 45 % 4
TN RS A 7 —4F BB FER
B fit 10.24 1276, FERZ—FNFIHRK I
&Ko

2017 FEJE, A w|AER SN ff 30.78 147G,
ALK 6.31 1270, FER 2017 HRA1T 512
TR, NATER IR ATE. 2017 R,
AT N 25.78 1276, FE TR
3.70 1270 HEFH K 3.53 12 e A H At 3k 18.55
CTCH o

G TREEE VI E M, BREFN, 2
H 5 55 FUBT R 1 K . 2017 RN 41.17 12T,
[ LE K 10.62 1200, ALK N E, &
Lt 74.77%. 2017 fFJK, ARE-AGE. &
555 AL L R K A 57 45 B AL L R 3
£ EFHES, 2017 2% 5395 9 58.92%. 35.63%
H129.27%, AaEEE K.

3. AAFlgE

RIZHAN, o8] B LPANERIRZ, HN
KRR A, TARNMBEESHTE KX
K K¥mh, A8 FIEEBRK; 2F)EEH
xF Tt BANIEAR A AR K

2017 4, AwE|SEIUENRYRN 10.26 127G,
7] LA AN K, 75 DA AR AN B v N
NE. AW, AFEEAS BN 9.77 125G,
A E 3K 1.35%, A2 1 (5 FH B in 5 50k 4
S onsgme, R, o\ ERE S T R
£-1.24%. PREFHAN, 2 7] HATE 2% FH R AR A
9 20.08%, > ] A 1E) 2 FATS LA 45 2% FH
XF o8 w] M AR B O P B, ) ol A R
VAESESEit=ip

2017 4F, Al A e s 3.80 14
JG, SRIRET T A B R e - 1F i i
(G e ) IR 2s). A a Rl

’
’

€
ES
fit

TR R 7. R, AFFRESECN 2.82
256, TRIEHK: 154.05%; Frb AEURF AN N
F AR 1.43 1270, 2 7 FE S A BUF
RN AR FEAT) 15 o

PREFIAP, 2w B A 2 2 A 5 =1
mBEEI L, 5008 3.69%F 3.76%.

4. AR

SRIFHAN, A8 IR ERIF, 12X BUT
RERB D HEEYA, RRASANK N
HEBRKFHZM; TRERB G LARARL
BY K¥h, N BEFNRNERAFLER
it A8 AP ERERR TR B R G,

2017 48 R AH B T b SR ST S IR B0
4 11.18 1270, [AHLIGK: 10.40%, FE R
WO [ KB A K AR AU N L
108.94%, WHL R AF. AR, AR
H 1 R RSAR S AR S R, T SR
P2 57 5% AT B AN 37.47 44T, A AR,
YATHAL S 2B A A S I E = I T
KK o 2017 4, A FGE S AT E R H
Bt — K %-16.00 1476

2017 4, 3 A BEIE B I AN H
TSN, 30 B0 7 A (R I 4 R R R AN
-0.80 {47t

NVRANE B TESBLEER O, 2017 4, A
A B GG AN PUE I K, ORISR
BRI IS (EZERMBESEN) FEE
SIS . R, AR BRI ER
BN 55 A B4 K Ay B AR R . T
BRI E AT 4, A A B RIS ILE
BIFHUN 17.98 1070, BIRE, REHN, 2
F 4 A A RS R I I VAL
X B TS BT B =

5. f2firht

SRIZHAN, D& R LA, BT
2R — R

Sk EEA 2T EERA RS
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MR RE SR, 2017 4, A RS GEERN ISR KIS A 1 -3.20
Fb R AN B b2/ NIE S, 2308 219.23%40 EBITDA/ R R it 75 A VAR 0.91

63.09%; [}, AFSEESNIEFREN T
£, SRR T AR AEZ RIS
KGN 24.64 1070, NEIAGIS 2.37 5.
BANE, N F AR R AT

MAEIHEEGRE JoRE, 2016~2017 4F, A
#] EBITDA 4 #l42 3.27 /¢ 76k 457 1276 &
i 5/EBITDA 4371y 9.33 fi5 1 9.00 £ o
AL RE I FE AR AR K, BER BT RE
#ﬂﬁo

2017 EJR, 2 FIRTS-E LA B4 45 S0
38.62 147, Hh O iR EHIE N 36.02 14
TG, R FIAEHUE 2.60 1270, A% IEiE
AR

2017 “FJi, AFXAMALREETN 7.80 12
JG, XPAMECRCLE AN E, $#H{RHEER 10.48%,
AR L — . A a]atE DY) SEFH 4 TA R
AR (BURERR “PUIETE” ) H0RR%T 1.18
o6, WNEFIEELETHh, L —ETF
2017 4% 12 AR A TR O LR (3.06
170 AEAEE— B AR .

>

. BERFERENDT

A E 20175k, 8] AR A4 H5.001C
s R—F A B B0 BAMR A, At A
BZT RN E AN, RRBEEA T E—HK.

BA20174FIR, A 7 JE—4F 4 2 HA S0 A0 £5
¥, 20244418 B A7 B 55 15 12 AR 416 5.00
{276, 01T A ETEANIEIMAE . BB
PR 42 i B v AT EBITDA S 1) 928.7442. 76
-16.001Z G 14,5742 7T, 5/ F A7 S5 55 AR b s
AR, SE SIS EST R RAFEEA
S VEAE PRI BE ST

K12 DA BEBEAREEA (42 14T, 42)

I H 2017 &
RRAG LS A S A 5.00
ZETENINE TN BRI AR R LTI A S 5.75

FoH R R

AL, ARSI “17 Skt 01 17
St 017 He HE PR = 0ok il % HH CRAE B 0 A PR A
H% (LR fIAR “ ZIgaft” ) $R4tA B a5t
SAF AT AT TUTARIE AR AR AR S
SIPE, WA EAKEIGEHERN
AAA, VP JEENFaE . ZIE RS Ak
5, AR T ARG I A

+. it
SRV, BRG BHEIE 4 A W) AR K

MAfE G NAAN, JE4ERF “17507 501/ 17
SHE0L R4S S NAAA, 14 JE B AFasE .

255 P = it RS R A A B 71 T 2018 48 6 1 8 H i
PR e AE (AR R 0 AT B A 7P S B4

Sk EEA 2T EERA RS
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BifE 1 QBRI B AGEHE

Sk B A B R R

100%

SR B e AR IR A F

St R A B IR R

1A BE 2 =l
T g
!
2P
v
Y | =
It 5 Eﬂ“‘fﬂ A AT
y 7 ¥ }
TANE B P R R N 25355
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SR

BiifE 2 BE 2017 FRABEGHEERNTFARBR (B4 AT

= FAF LR AFIRF| L EA | HEHE TEWVE TR
1| PSR R R R AR AT | % TAF | 5210000 |  57.58% il@”éﬁﬁ%gﬁ B g
7 élﬁv N =
2 DU 1S5 44507 5 Sl R A g | 2800000 | 89.29% ﬂméﬁgﬁéﬁ B g
N e = AT H B ARG BHE | ppopp e
3 st B A M AR AT B AT A BTFAF | 10000.00 100% | i b st Al
TR . B AL, % ]
4 SRR R BRI ER AT | —%TAF | 10000.00 100% | ShEh7IAMRE. BiH AR | RKRAER
R AR %
THPE . G EE, G,
‘ e R R T KRR, o
R A IR SR A T — TN . . ot BT
5 SRR EH R T AR TN 8300.00 100% Wt HRASTR . 55 ¥
B TS s GiUE R A
W, ok FEAbEIER: &
S 5 B ~ B fid. Xl WERI | g
6 U )11 48 St A R 5 7 = BT NT 312.00 100% R 44 18 B0 - SRR
At KUE. R, Y
e ol 1 e — - BT R MR & | g
7 VO 18 St [ s = I A ) KT AT 1100.00 100% S b A KR SR
. RS RTR. R
o G
8 VY )1 e R My 2 TR T4 —FAR | 15000.00 80.5% E;ﬁfigggégﬁﬁﬁ e f A
G4 B SRR L
AT s T H T e B A
9 S LB BT R A PR ST TR 2010.00 57.58% | £ RHRTTRERNE T | B
YRR
LT R NG ST
10 St LR BT 5 PR 54 A ] ZHTAE 11480.00 57.58% | FERUBHEHEATIGIAIEE R, & | REREE
o SRl i
- N B 4, J S 4L
1 e D g FAR | 1000000 | 57.58% Li@ﬁ%ﬁﬁégﬁ L
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it 4 FEWSEIERIERR
T 2015 4 20164 | 20174

W% HihE

AR (1478) 12.73 22.22 24.92
PR A1) 105.58 144.48 181.09
P AL 38 (12.7T) 50.74 60.55 74.40
FE AL 55 (12.06) 8.85 6.08 10.39
KA 55 (12.T) 11.62 24.47 30.78
AR5 55 (12.06) 20.48 30.55 41.17
BN (f2.7T) 6.49 10.36 10.26
FliE B A1 TT) 1.14 1.11 2.82
EBITDA({ZJT) 2.94 3.27 457
ZE MR A (14 n) -5.40 -7.31 -16.00
W% et

B AR B L (IR) 48.71 45.33 46.42
A7 58 JR % L (IR) 0.08 0.11 0.09
SV R B (IR) 0.06 0.08 0.06
AN B (%) 106.79 97.75 108.94
BRI 2 (%) 7.91 3.97 -1.24
JR RN 3 2 (%) 3.75 3.24 3.69
IS 8 2R (%) 2.18 1.76 3.76
KA 55 B AL L H (%) 18.64 28.78 29.27
AR S5 B AL EL2E (%) 28.75 33.54 35.63
B U6 (%) 51.94 58.09 58.92
Bh LR (%) 224.09 227.89 219.23
A L% (%) 59.88 56.07 63.09
ZE U &) U5 (%) -12.50 -12.29 -21.07
4345 S5 IEBITDA(f) 6.96 9.33 9.00
St B EA 2T T EE R A A 17
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BiifF 5 EFEZMSZEFAITELN GEN)

& iR & W

it 8 oK

e HR

PR R G R

R ER G KR

BN R AR

A AR IR

(D 2 F4udE: #EKE= CRI- B 7 E31x100%
(2) n F40E: FEEF=[(AWMHT n )" (1U(n-1)) -1]1x100%

ZEY R

B B OB e UK

EDYNS PP RIS B+ 2 N

A7 DR #e AL

BV B AF 1R 5

B R

NN S LSy

BFIRIR

~

o
&

=

N RS

\3

GFAME+ SRR S 1 OIrf & B+ IR 655+ R0 67 55)
x100%

1 R

HRE BT 58 25 100%

EDAE R

CENPHON-ENM A BB 8 SRR 18 LA x100%

f

w®
¥

HEHR

i g

BB 1T 100%

ST AL R

SR 95 ) CRIPGIS+ R G55+ A H 2R ) x100%

KI5 BEAAL R

KIS (KIS +Pr A #H B ai) x100%

HERLE R

AR B PTAT AL 2 x100%

KHIRRRE IR 1R

45157 45/ EBITDA

4881545/ EBITDA

g HARMRBE N IRHR

WENELZ | WA P2 &R sl i A 1% 100%
WA E | R = A -0 RBI R A 1T*100%

fE e it

B B G IR R AU sh 1 5 A x 100%

e DL RBU™ =08 T Bt G+ 58 5y 1 G R B R I8 B+ B AR A
HE 55 55 = JE 05 K+ 52 2 1k e 7 o+ — £ A B IR R AR R 3 1 fot + A 22 40

K55 =K HIE R+ A i 7
G 55 =5 55 + K5 55

EBITDA=AilE i A+ % F AL A B 52 i+ 5 58747 [H -+ P4

M B EA R ETETEEAA R
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fiifE 6-1 EFKHEGEAFRRERESX

BeA 55 EMRKIAE SRR A =% L, 5K N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. [EAAAZL, CCCH (&) LRSI, H—MEHERTH“+".

RN,

PR R EIEAR T ARG PRI TR

ERSERE & X
AAA | BEBGRS HIRE SRR, AR ARRIL GRS IR, B2 KRB
AA PEES IR IR, AR TR AR K, H52 R AR
A PETE S R B, B 5 BRI FRER S O, 2 KR
BBB | RLEMUEAES M, ARSI, HORK
BB PEES R B, AP R A, T2 R
B P 55 HIREITECHO T BT O FERR S, 6240 R
CCC | BBl toRe A MRIE (T BT 2R e, B Kb
cc PR B L TSR, SRR A R (5
c R %

Bttt 6-2 TPRREBREREZX

WA TR AB VP B X (5 T A R R — S 22 A AR 5 RV R AT RETE PP O . BR & RS VPR

CRE IR
PPREHEERE & X
1ETH AERZ AR R, ARSI SRS T AT R ACR
Fa e BERRGAEE , ARRIRFHE HSEH AT BETEEIK
U FAEB AR FR, AR S HRR A AT R MERR
Kt TR T I AR R 3R AN BE B PPAL , RRAG S T RESR T BRI e AR

it 6-3 hREGHFERFRRERESIX

B A VR £ PR 5 12 P W A S A M P21
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B ZIRBREARMG AR T
2018 F E{KKEHIE TR IRE

ERER
FHRKEERER: AAA
FRRE: BE

LR Bt (8]

2018 %5 H 28 H

FEHE

i 2017 ¥R | 2016 4EK | 2015 4R
B (1 7t) 123.12 111.27 101.15
R & ()] 66.14 64.59 60.98
WIRABRARAI(IZTT) 938.98 | 1084.41 733.59
Rl AR AR TE R B(IZIT) 253.27 326.21 373.27
i B FE R OR A 3 () 453 5.93 7.11
FHRAUE R (%) 1.16 2.14 2.24
A RIELRE (%) 1.16 1.56 1.43
A RAH PR 5 26 (%) 160.25 110.03 346.27
REEHZE B 274.98 256.28 310.97

BiH 20174 | 20164 | 20154
EA (12 T) 12.38 14.95 16.48
P& BRI SR (12T) 8.07 9.55 10.40
HFFNE {2 T) 4.00 6.03 6.02
T B W 2 2 (%) 3.41 5.68 6.73
T4 B IS 2 (%) 6.12 9.60 10.82

i LYIRARIRAH. s fA M. R REE, skt
Prfedk, T RARE. R RIIRE B F A F 05 HE;

2.8 IR FTAE R LIEF AR T A FA N Gk R
R, Rt Rk AR R K AT, A8 ARIE E R T A ak A Y
F}FEIN, T ERFERA AA BRI LGN FE AR Ak e) AR TIE
RAFR I £ 5 0.33 HATIHE; Rl aiaRTIEA T AMREL b
FA GG BB A A b ) R A AR AR AR AR b ) AT 4o IR B
B4R EA R, RARS R EA AR TRETIELA
AN B AR R AT A

35k W) RAE, BEATATEIE,

S
Feld T

FiE: 010-85679696

f£E: 010-85679228

HE#E: lianhe@Ihratings.com

Hbbib: ks X E A2
Hh LRI B K 17 2 (100022)

POk :  www.lhratings.com

TR =

R I RAEA Iy A IR AR (LR
PR AT BRALT 2006 4F, HE PR A
(S PNIEEN TS IR AP NS ES R YN &
AFIRARYE oE, RRBER S, K. B
2GS T AEA IR IEFR, ARTE
HIKH X RT3 R AR Rs, B
F IR R CRITA PR R R
Hedt, PLRPE (ER BB 5K X %
S, B PR 2 S A ) R R ) R A
M. 5—J7TH, BERAESMHREN T
B, ) AR ORI R S 408, FHAR RN
WEKZ77, A BB 14k B 5 R K e
A I BUE R, E IO B R KT
SRR AFNTERZEFRRION S KL TL 5
R, TG 15 RS KA R g, 1E
Lo b MR T B S AR A ] (B A E LR 55 AR
PIREE R, AWK MG B 7= 285 46 Ak 55 45 44
T, KIEHTSAFINE,

A A VPR A PR A =) V7 22 H PR — Uk H £
LI B PR 7 ERKIAE FSES0N AAA,
VPR REONFEE . %5 RSP i T H K =k
AR A A PR A FIAEE RE JT e, KU
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L

> AT BIARRAL T E AR A F TS, AR
R X AR PR T B A W s I 3

> AFBAN R IRTE, WeoREIZSE
FEAL, A3 SRR ORL 55 R 5

> AFEIBRSES, R e, M. F
AT IS T F A S SCRE
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= B

—. RREIFI A TH L2 d TR =k 30 REF RA TG (AT MR 9z
37 ) AR, BEATISIREA RG] (AT HAR “BEAHAE7 ) A Fh g A b
Sy A T AR ATARAE,

= RARKIFAFRILETAS 5z N8 MREILX F I, BKETAE. FAAR
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FRAE 11.09 1270, THRASGREHE % 5.35 12
TG, NSRBI 5.74 4078, 5 RS R )
4.66%; MIK#E B, 14EDLA MR EE R 5 b
44.64%, 1-2 4FRIfAER 5 L 26.68%.
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BB 97.92%, AR SEIEFE IR E
BB G0, JRZTE R mNBUN T 6 K4
b, BARREEHTE 1-3 4, WA HAE 7%-9% /5 44,
HARNDREMERATEI = 5 EEM6.

A 2017 K, A A H AR B 77 R %1 34.08
f0.7C, HEEFE A 27.68%, P SZFLEUR M
AREE T 1036 1270, MM
30.39%, ZIBURH LR IE 4 E PRIV U e
PR N I BRI 2 R FE J5 T 2015 4F 3 HiX
SE NG Bl A AR 4, BTN
M B ANMAE TR R g AE HORIE, ZBFEATRE
B, hAh, BE 2017 4R, A FGUHORIER
AN 5.95 1476, b AR HARSKE T
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PR, AT b A 7R AL S R 45 RS bR
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BRHE LRI 0 DR 7 S 75% LA 1, LT HREAH
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PR RV A s, 2 (R A
A VPR LG D HE T %77 5 LR )
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AFENRN EEAFECBER T FLEE
N RIS o A A =8 IR RRSE R
B, 2017 FFAFSEIUENIRN 12.38 1200 F
WU OR 2 7.41 14T, B 2016 4T B 25.12%,

K7 T SZ AR e 2R NI, 73—
77 2 T R0 55 FUBLA firisi b (LB % 3:
%6),

IR SYTONE SRS JEE S iA e A & 94
HRATAERK - 2017 4F, 52158 22 R S8 52
AFFEFRNE Frigdb . 2017 &, A S
RN 2.08 127G, (HEDIRNE] 16.78%,
X BN [ BT R 2 A H

AT B FEOR BBV M EHR
R % A5 55 S5 4% % 55 7 B AL RON < 2017 4F,
AT SRR 1.91 1278, HEINT)
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PRI, XEIRON I TTEREE A TR

2017 SFEAFEN S A Frgb, EEE
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1276, MRS RIGFRE, 2017 &, AwTH%
FEY f AT 355 B U AR 2R A 0l 3.41% A0
6.12%, B ATFEEA T N, FEEZHTIE
N /PR, XA P
P, AR A R T
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. ERAEREE, WRAFRELTIELE,
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BEAHE] 2017 AR B ROL, A E HEBEAF]
2017 SRR AN 28.76 1270, HHEALEK
N 51.48%, %% 2016 SE AR A T K %
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TR AR, ST R A N % 46.50
1276, Iz RPN e A7, =i
WK o7, BEE R AT PR AR ST AT R
B RRSE T R, ) Rl o 8 AR SOR A B e 4
Pfk. A 2017 4K, BEARIREE IR BT
RN 253.27 76, HARIBRAEECH 4.53 £ . 2015
SERT, AR E PSSRl o E O HE SEUR,
ANFEERERAN AA DL EA SRR
FE R A A XS 7% 0.33 BEATIREE, JFdEILit
HR B LRIBONAE G B R R AU R E 5
LA AECRAUAL P L F2 LR AR L g3 3t
TR E T E R TR, A SR
TAT AR ATURD R B 0 LR T3 AT R AR 449 N\ il 2% 1%
FALR BT RATH 5, WA 7 U A SR m 8 14 4H R
EHA AT . 2018 4F, R (@A
B ERZED KB ERERNHE, An
CURHEAH R I BURER, X & TR FR bR T 46
g TR o A FAR A B 2% A T SR ROR A 2
W I B A SR AR AR, AR S5 T RS
FIAE LI P IS B I R

A TAE AR AR A F] R HE R Ml 55 R
Z S PR AT S IX oA . FE AR H
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B dEAT LR A VG, A FIAE BARPES R R4
TRk 55 1A RBS A, FHEIE T 5 55 A HH R
2% 20 A R 1) 78 SR FE R - S A RS AN
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ENEERS S ER/ANCINEE ERZ N2 ST AN )
T, A E) ARSI i I #5355 S A
RIEHTFARIEE . RG22~ = i sh e
WEEL AR RER DB e, a
AT N2 T AR R — Bt A 45 AR R
FIASE o

-19 -



BESEETBHEIRAE

China Lianhe Credit Rating Co.,Ltd.

M1 BRIREEHE

R e S E AR R IR A )

a0. 00%

=B AR A R EA

33. 33%

16, 67%

V5 H A PR 1 (L 2 A

HER=GEREARGHR AR

-20 -




H LN

Bt 3% 2

China Lianhe Credit Rating Co., Ltd.

BeSEETBEIRAS

RN R EXE ]
R E RN BRI BT
B S B SR BB B
iR EE R EHRHAE
— E= RN |
= DERAR ]

|
| [ zmraa ]

EHENE
TR R
e aE
] = R
[ R DEENT
— HERAR
— =L E ]

e

I
Sril
[

i

— i L < |

— e Mk |
— ERFIERE |
%“
— R EHis
1 E LR |
—] SR .
— R
— ML)z aE e B
—] <RiEERE
| et

— e E R Bl TR A
— fE= o R T B

. B e

EEipoR

B e
=3

it L
oS sEERE

pEnRAR e — magEE [ epnzis |

il A R

il ]

-21-




BHESZEE¥REIIRAG

China Lianhe Credit Rating Co.,Ltd.

Mix 3 EFEMFHIERIER

&1 BNF kbS5 L R A3 A
BiH 2017 £ 2016 4 2015 4
LEHERRAER 303.95 604.73 417.20
— EEHAR 303.95 604.73 414.55
AE <z R fR 61.70 88.68 231.13
Vi e i 5 4 37.69 68.55 211.65
AR BE 4R LR 24.01 20.13 19.48
Sran R 242.25 516.05 183.42
= FER 2.65
BARAERE 938.98 1084.41 733.59
—. HEAR 938.98 1084.23 730.75
JE SR LR 124.39 24258 305.04
Vi) Fz i 4 89.12 219.26 283.74
E S 35.27 23.32 21.29
Graba g 814.60 841.64 425.71
g RAT AR 491.32 318.00 259.10
RS G 323.28 523.64 166.61
—. FHER 0.19 0.19 2.84

BAERR: N RAATA, BROTEEE, NARBERTERPOEFTIL, T ZRFLA AARA Lo AR ERFTER
A 2 2 0.33 BATH I, 6] @de T (B R FUA ARIE B At bt a9 b 3B TR 942 b ) R B 42 AR RAR so ) i AT de TR 5 3t S 69 42 4%

TAERH; RAKREFERFER T T2 RTER FAAN G TR TTER B I

A2 HFPBRLELEHA BL5 AN
puig] 2017 ¢ 2016 £E 2015 £
MERFRAER 13.85 14.36) 10.67
BARBEERB 20.17 19.23 13.86
BARERTE 236 208 203
AR I RATA, ROTATHE,
A3 e RbsiREEL Bf5: AN
WiH 2017 4 2016 £F 2015 4
LEHBERER 29.74 37.92) 32.48
BIARBEERH 27.84 30.24 30.15
BIRERTHE 165 138 158
AR NI RAETA, ROTATHERE,
%4 PREFREZERLRRIafRE FA5: ATTTI%
BH 2017 4§ 2016 4E 2015 4¢
2 HARIE 5.20 5.44 5.45
MR AR R R 1.16 2.14 2.24
AR 1.16 1.56 1.43
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A AP RA NG a2,
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&5 N8 F MR 23 AT
i 2017 K 2016 X 2015 fEK
R g KRB gtk R g
il 17.46 14.18 16.27 14.62 18.77 18.56
FHTIES 5.98 4.86 8.69 7.81 11.46 11.33
ESitie o 15.56 12.64 10.03 9.02 5.83 5.76
AR 5 AT 5.74 4.66 5.92 5.32 5.41 5.35
B 44.31 35.99 41.44 37.25 36.01 35.6
AT ™ 34.08 27.68 28.91 25.98 23.67 234
BB 123.12 100.00 111.27 100.00 101.15 100.00
AR IR: N 38) 2015~2017 FF it IRA, BROFASEE,
E: BRRFCELGUERE T EALEERTS . TREEERT . B L2 PR KRBT,
K6 NG BAEIT ¥l A%
WE 2017 4 2016 £ 2015 £
ERIALON 12.38 14.95 16.48
SR 2% 7.41 9.90 9.93
FILEIFRN 2.08 2.25 4.54
H B 1.91 2.42 1.31
ARSI - - -
L YNIZON 0.35 0.39 0.70
EbCH 7.47 8.03 9.47
EPA B 0.15 0.30 0.81
b 55 B HE 9k 2.33 2.62 2.33
B IRAE R 3.19 2.26 3.25
PRA BRI S 8.07 9.55 10.40
R 4.00 6.03 6.02
L ONEA 18.84 17.50 14.14
SPHIB I 2 3.41 5.68 6.73
F B 6.12 9.6 10.82
A RIR: 3] 2015~2017 FH AHRE, BRA A A,
AT BN FARALLMAKIZEE A FAE: ATAI%
WA 2017 45k 2016 45K 2015 45K
BRI 938.98 1084.41 733.59
A VR R ST AR 253.27 326.21 373.27
Eid i 55.87 55.01 52.49
A 28.76 34.10 41.19
RS $HORBOR 53 453 5.93 7.11
FHALLE 51.48 62.00 78.47
WA f R 52.61 59.61 78.79

HHERR: AE) 2015~2017 S H iR L, BRAKIE R,
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