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RRCEREFRRFTIELH

2019 EF =P HEREERITRIRE

WERER

FARKEBERASER: AAA

AP HEREHSER: AAA

TRRE: IRE
AR HEREAITEH: ARD 100 47T
AEFP AR 3 4E 1
EEAR: HEME, Bkt
ZITER: A TAGIEH . *TEish Bt e

FE TR RIS A VR A H A 3%

SR
20193 H1H
FEHE
2018 4% 2017 2016 2015
W H 9 A& % R £X
B B oT) 47432.30 | 44867.95 | 41137.71 | 39215.30
fiufit S Hi(12.75) 5277.81 5417.51 4853.28 5333.69
AR 3 (1275) 42154.49 | 39450.44 | 36284.43 | 33881.60
A B S(LT) 4772.74 4963.27 4370.90 4766.50
B AU (%) 11.13 12.07 11.80 13.60
LA L2 (%) 136.41 132.85 138.75
AN S5 AL L (%) 11.69 11.44 13.63
K55 B AL LA (%) - 2.76 2.26 3.15
5 H zf_?)f 2017 4 2016 4 2015 48

ERIAsY N0 4205.00 5105.93 4723.39 5187.49
HRE (12 78) 4031.85 4890.12 4478.64 5033.03
EBITDA(f4T) 5103.46 4720.80 5181.55
BN EE (%) 4.23 4.13 2.15
EBITDA | B 5 Hi(f%) 23.92 24.55 49.15
EBITDA 4 fii 55 LL(f) 1.03 1.08 1.09
ZEE L BN LA L (%) 5.10 7.01 1.49
B U (%) 11.37 11.15 14.16
SR AU R (%) - 12.91 12.77 15.69

FAERR: FRIDAENE) FHRE, RO,

E: 2018 = FEM S HEALFIT.

UM

BARAE  Hivkkk
BiE: 010-85679696
f£E. 010-85679228

BR#E: lianhe@Ihratings.com

Hofib: destii eI X E 1A K2 S
Hh AR B K 17 2 (100022)

MILE:  www.lhratings.com
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B, WIS AR REA I E Rl Al AL
Wi RAT R IR O R, 4K
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CRAEM S IR, Horh TRIRAT . ROAR
17+ PEEBRAT. BREATSEVMERT I AR
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P4 o F AR IR . 5 — 5T
ZAVHIEER . HpsE gl A5 X
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5% 8) R AT T AT AR . B NG RIEX F .

Z. REFEHRBARBATT EFRAEFRE LG, A AT ERIEN B L
WPERE LB T AL, B NEQRN,

W, RIRE 69T R S RIS TATIRIE A3 69 P 3113 37 BAT Ao AL 5 O 69 2%
S, R ZAE) fo LAATAT LR AR T L R R AE L.
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FRCEREFREETAE
2019 EF =P HEREERITRIRES

—. AR

L SRR A R TE AR (LR i fRe
P48 AF”) F 2003 4 12 H T,
s (R NRILFIE ARV WrEA
MGEAF], AR E SR, X E A SR
AV HEAT AR BT, DA SR A0 FRARZR [ Ak
ot A A Rl A AT A H B ABCR B AT
NS, SEIEA SR B R EEE.
P4 N R AT R AT AT i PR 8 Vs 3,
AFHE RN EA E S HEEE
EB. 2007 4F 9 H, MBGHEARATHRAIE G, M
H LN RO AT I S Y 4 A =] 1) 4 S IR A,
Hobs b3 B RUE S ) o [ 4% 0% A BR B3 AT A A
(CUF iR Aa") HEr—&8a, HEA
AT . BE 2017 K, HHUIC & A E SR
PiA 8282.09 126 (AR M, FED -

HHEA F R TR I A R 100% 0 AL,
HMAZLT 2007 42 9 H, =AKH (R AR 3L
] 8 RV )L I A T A ] VA B4R 2000
fe.670, HEEE R ERIMNCEE L ek
Fwt, TE ] 452 ARG Bl A SE LI AR B A A oK
o HHE A FARYE 25 B ZoR R A JC e A
A AL, A FE R T R R A A
A AR E FAT R AR ERBE AT R Z (B T2 A% 1)
Bj K 3o

HIC & AFIMEE G AR E 5B
B 0o EAG A ARl A AT A s 4
B At ) FL A AR DR 55

B 2017 40K, W ICE A m WA HRATHL
P B —H ., BATHUE B 30, IR
AR, (REGHU B BEAS . SR AR, A
IR ARSI WS5EB. N T8Il AN
HEREEER T (ARSI IR 3 1. Horp
WATHUM BB — B4 57 TAT RAT AT 2

AT IEAUE B TAE, ARATHLM A 38 8 4 55 [T
17 KT BURME SRS AUE 2 T
YE, UEFALALE B 40 57 A R S IRE S A A
SMACE B TAE, CRES ML E B 41 57 A 7 458
SR A 7 AU B TAE. #% 2017 45K,
AFE 0L T AEIET 135 A

B 2017 K, AW B LA 44867.95
276, FHAKIARAUR TR %1 39029.50 14,765
A 5417.51 {¢.ot, HA &G B6%ER
i 4963.27 14.7C; I AR B4 39450.44 12,7 . 2017
M, AR SEIEN SN 5105.93 47T, 1
i 4890.12 127G .

BE 2018 4 9 AR, AFBZE™EEAH
47432.30 12 ot , b K B A TR R A
41387.34 147t i 5277.81 126, H
A B SRE AT12.74 1470 W REBLG
42154.49 127G, 2018 4 1~9 H, Aa|sZEiE
SISON 4205.00 17T, #FE 4031.85 147G

ML JE T ARIRIX A 16K 1
FHRFI K JE

PEAREN: TH¥ER !

=, PHAREHR

H 2017 4FiT, S G thaiEmt, Rl
& T IR 5 BHR B RAT AR G Rl Al 5 25 il 7%
TR, SFEFRSTRIATRAAGSEM. thr
TSGR G A0 1] S AH SV R R Fu v ()
fib i, 2017 4F 11 H, AR KAT 2017 FEEEE
—HAFR A EER (150 1470, 3 45); 2018 4FLIK,
I3 KAT 2018 4 A — I R SRR (100 12 7T,
34D, B HATRIESE (100 127G, 34D, 5

NE: TRACTERESBRAR DK ERKR), REUBCHENT
hICE BB IRITEA A K RIEE R H 2017
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H B A IR DA B B K 22 8




HS=EETRARAD

China Lianhe Credit Rating Co.,Ltd.

SRR (301270, 2 45). EIUHAHIAE
¥ (1201270, 34, FHHMPIAEES (8012
TG, 24D, FENHIAEE (70 127T, 34,
SRS (901270, 24, &)\
PG (70 127C, 3 ). FAMHZES (70
275, 34 BT ISR (70 1470, 3 4F).
SR IZEYE (701278, 34E). B+
HHAZEHE (20 1276, 54 - = A 24
(70 127G, 3 ). FHHIYHFH AR (90 12
TG, 34D, 2019 A — IR (100 12T,
34F) M1 2019 4EE I YR (20 /27T, 5
Do oy A FUAETE MIEEE N RAT P A o 4 SR
At 150 1270 AN 2019 2 58 = i HAEE
P, RATHRE R T 100 1276, RATHIMR 3 4E.

A FV R, A S R AT BT SRR T 4
FF 756 B 5 i AR R B R (1 £l
AEFEREES), AT .

TEARJIH ISR AR B2 ], A E K
JE TR E WA SR S IR, ARG E R
& B R B 5 5 A A IR

N F LA PR S L& A N IE A AT
BARRE.

A H AR T AR

=, §iBINE

1. RILZIFIREE o

2017 4E, fE A F BA A YR B EH
PN £ 25 00 5 g M 5 R RO A B IR T
T FRIE Gk St AU 1 T BB A AR A e
(0% HECE, AL BEK 5 RKRETE, [F
DR 25 ) 5 A M e ) 34 O L 1Y B TR 4 R PR
Be, 2017 sERE A G2 T g mE, BN
AEFERE (GDP) 82.8 JifZot, [FAlLhseRrit
6.9%, LUFHEH S 2011 G LUK E X B T
MHLIX T, PG HR I X 22 B 1 5] A4 [, 1
PO LT X i . =Kk E,
AP A R, TAAEFRPIK, RS
AR KA, 55 =7k XF GDP # K 1)
TURRR AR BTF, P gERFRSGE . A=K

ToRKE, [ R R A i, BR
HRERF R PG KA, RO RESRE, &
[ 5 B kg 4550 (CPD A Frlalvg, Tk
PR TR RS FE R (PPD) AT AE = 5 WA
A% (PPIRM) JKIREK, i3 R 22 51
NFe% Gk PMD RS ML 4535 3h 45
e eI PMD B 5, b EA R
if.

2018 4 24, 3R [ 4kl S AR AR 1) I B
WU, TR 2 5 R AT S MR A B,
Ak SRR T BUR RIS KAEFH, TER VAL AR B
RN 1y [ B A2 0t 28 5% 1) v ol e R e . 2018 4
1-6 H, E—MBAILTE NS H 5 518
104 Jife.ouAn 11.2 JidZon, WO R B HE iR
(10.6%) T H A LLIEE (7.8%); WEUR
F7261.0 {270, B EAEFRM (91774 14050) A
FIrgb o Fadd PR R I BCRE NG RS &
FIURURE 25 AT AT 1A 1R Bt A 28 5% 5 A s TR - 2
e R R RN T R TR A, WA
RPRG T FAT. £ FIREGRI 5N, 2018 4
1-6 A, FK[E GDP [FLbszfrif K 6.8%, HHg
00 X 28 5 ST, R SR R X 8 T
AR E G, AR AL H X 3 TH I — 2 257
ML J7; CPILEA Lk, PPI A1 PPIRM #55
FelE G AR Bl B A i .

2018 4 1-6 H, =K/ MARFFE AR
B, fOWAEFHEARRE; TAkAEFGE S 4
AR, B FAERBARTEE, Tl
AR IR R s ARSI R R K
TR HBAFMENEEE.,

il 4% B 3G A BN, AE D R
P % A B e R VA H I A TSR, B
[i] 5 BF P B UT G A P Z% . 2018 4F 1-6 H,
A [ [ s PR OV 29.7 T,
[FI LIS 6.0%, SEHA FTiSE. 2o TG
IRFLLIE L kB B . AT BOE T S e
HERR 5 /KT B A b i 7% AR S 4 e, BRG]
PR FLLIGIE (8.4%) . 2 F4E LR
i A EI N R i =E VAN S LR
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BRI (PSL) KR 38 A HE T o D RIS 46 R 3%
SEUA, g i B BT ORI (9.7%), {H
2018 4F DU SRAN e300 B A2 H 4R [ 12518 DA K 3 A il
PHRIE#EE, S8 2018 4 3 A LR HiE A
PR HT SRR E N, A A
RS2 R, 0 bt 7 BOR Rk 0% AR b 4[]
B R 95D T B T BUR I DG R, B At A
IR R L E (7.3%) W RNgE, 23
R 515 B E e AR M 4% B AR Bl %
AR IR R/ I [ PR S A il = Bu
(6.8%) 4k&finfk.

Joi BT B B /NI BT v, AR R R
. 2018 4 1-6 H, AEAESH 2T BB
18.0 JifZ7t, [FILLIEGHE (9.4%) I/ [HIV
AR K. BAkRE, REHEEFL
HTE (2.7%) FIE SR A BIE 9 (7] b 3
(8.1%) BHEJNZR: ol KA A
M gs A2 IR RS %, DU H
FAABZE . AR ORI 8 S B AR AR v
dn T PR FFR G A, ) R R
K, A R R IR 45 2 0] B
(30.1%) A R EEA R FF PR IG K . R E fE
BN R ESFoR 2 FitDI o7 P E Rt AR N i W S T
Pl AT AR AR FRECR, T PR Ak B R
TAEA I K E AR .

HEH O R RS . 2018 4F 1-6 A, K
H et 0Bl 141 Jifzot, R HL G e
(7.9%) ARTEVE, 2 BE52 WK 55504 1 S A
X 25 F IR KR . 35 5 5y BEE ] 45
BRIZ s ot 7T, L SR 55 3 2 S A

k1 BENZH IR

P2 Y VAR R A S B, IR
B A MR DAL B K 10 5T
HLABEYER . JEM B SR, 2R kIR R
Bom, SR AR AR S AR Sl st
Bl 36% LA I [ i i

2018 4 4, [H br B BEA ) 5% M
Fotb. ABHEPF L. EBUAIRER &R
15 2 ER G5 B TR FEAFAE ORI s 1
XK R E AR A T K R Pk . 7RI R
N, FRIE R kS SRR I BB, B
FARFRRE M, M EEE, FIRT IR
HMGEFIPESCE, GRBM AKX AMTFBOIE, 2
HAFEARELEE. NZKFRKE, H¥to
ERPBESS, FEHTEREFETNE
A5 SR T PR A N BBl o o o 4% T 1 5
T I /N R ] % )RR ,  FELE o = 47 M 22 0
PERFERCIA T, s B = 45 % 30 ol 4k 8 2%
H2, 528 T 5 BUR % U5 A0 22 55 1A
TYER, SRy R s 2 m . R
R OLHETHRH T G B RrRE
K, FEZHTEMERY . RN
B 71 DL SO BRI AN W e, S AT
WEUR PG B, DU O L H A
T 2 SRR COCRLR R — D B . 0 D35kl
W AR BEE, EEZ ARGV BRI
HH 35 57 5 BE R A D0 R S DR R IR e o AR
2018 F AR R ENE T A YRR R K, (H
F e R [ e Ve R AR kg . 3k O s 4k
SR[alE, Zpr R ol 4k e NE R, T4
R I HATE 6.5%~6.7%.

B %ML

o H 2017 £ 2016 £f 2015 ¢ 2014 £ 2013 £¢
GDP K% 6.9 6.7 6.9 7.4 7.7
CPI i & 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
[ B 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
R B KR 14.2 -0.9 -7.0 2.3 76
1R 5 250 28718 33523 36865 23489 2592

TR BREITA. ARAT. Wind i, BREFAZHE,
iE: 2013 itk v R 5 2y AL ALE A,
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2. ATloyHr

(1) A7kt st

ST gl 4 A FH B R B R AT 4
RN R A 5 2 K T A1 o5 L 90%, BRIt
FORE AR 2 RS BRAT W IB AT 15 B R PR B
Ko AR E RIS S i B, BiE 2017 45K,
B E P ARAT = A0 196.78 JidLot, fhfiti
% 182.06 314G, BE = S st AR AR RE- T AR K
FANE 1.75 J44ot, e REZ 0.92%, B4
FE 2 12.56%, &FIRE/IHRFE: TR (L3R 2.

2017 4F, BEEFRfE R VI 0% T BOR AR iR
I RREAEE, SRk R BTIE,
W ZI % %0 B, (HERR S 4
FPERRAS . 55— J7 T “ G ZATA” BLE “ Bt
RESE” AT B BURIZE S, 3R E
BATI P3G K pn) R PER R, NIt M E TR
K255 RUF A ERE . [R5 3R [ 20 5 8 KA
Fet, LA O 5O X 22 5 45 M R B S B T R A
F, SRR AN A 1B T DA K P8 38 b [X 28 5 7 B 3 S
Fr PR, — e AR TR
BRI DT, NEEAR R Bk B ok
— e E, REFIRITARERERER. )
P R g EdE, AR 2017 4R, FRE
PV ERAT AR RGTEARH 1.71 Ji1270, ARG
K 1.74%; IRE&TE TR 181.42%, X EIEH
THR I BB e £ AT Kb T 1 78 /2 K

2017 AELLK, ARATIERSRIL < RATH .
FIMIE . REEKT MRE IR, mIASRL
N TN S N P T B s e . 0 2 NP A
By SR I B AR S ) 3, [T AR ER B AR AL,
BRATWIZ D AR T = A R 454, R Dk
(1) 42 R T 370 R0 5 7 45 B A 45 S BRI I o v,
BRAT FMEERIE . 558 DA K RV AF B8 R AT RS 1)
WK IEEAE MPA B2 0R R IHI 20 DL R h T
EH BRI BNz .

BRGE S, AR B AR AT
R EEMROCRIE, FERAGERE™. Ak
e DA S AR BB PR TR U R S RON o IR AR,
FIZR T AR RS IR T R 173 56 4 e
77, RV JE B3 2 R PR 38 5 5o A% G A7 ol 55
TR — i, JBAEARAT B EVFAARCRIR
RAT GERICAT IR i A S KB 3155 5 5, HE
AN S IR, (FHRAT A7 3K 0% 4 R A
e bTbs [FIR,  BRRTAERE 2 R RE SR B b
AR R AN N, D S ERAT A R E
ACERFEEAE, B B T T RAT AT AT 7K
ST B 20 JR LA R A5 T 38 o $5 B S A 1Y) A7 THD R
W, AT E R REJIRREE T . 2017 ALK, R
PR MR T B i i 8 T R T
g ERiA R BEEMEIERE, BERITEE
ZEREIR SIS B, BEE AT R R E AT
JE SRR, AT ERK A EBTRE.

AT RNETTH, BAREAFIKFEH T B
55 T HRAT AR N A KL, HERAT B ARR
FUIERCNZRE, BB Y K. B, RAT
AL IR LA R BRI, BRI
Bk 25 BB AT R RIEH ERIE S ST
e, #2017 40K, RERIETFIZO
—RR AT EE A 10.75%, I —LHE AT L
9 11.35%, “FRIFE AR R FEN 13.65%, HA
WAL . AR BB LT A AL I 2 0 F I P
iR ZR 1RSI DA K M 8 7™ 1) R 3R A 25 [
TR, BE B ARAT ARSI RO
PTG — & AN R 77, 2018 SE4R4R, S
1T A T KT EARAT b & RATLA R AT BEARR
AT NI A, B ERAT L &R R AT
HAG B 451 R RSO 1) 5 ke i = A4 1D 7 2 %
TGS, TR e T RAT BEA RN L],
H—PEE THRATHR R AN R K

K2 BLBATEIRMSHE Bl FALAI%

;N H 2017 £ 2016 £ 2015 4£ 2014 £ 2013 £
P A 196.78 181.69 155.83 134.80 118.80
AR 182.06 168.59 144.27 125.09 110.82
AN RS 1.71 1.51 1.27 0.84 0.59
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HFE 1.75 1.65 1.59 1.55 1.42
RN EES 0.92 0.98 1.10 1.23 1.27
FEAFNE R 12.56 13.38 14.98 17.59 19.17
ARIGHE 1.74 1.74 1.67 1.25 1.00
kB ER 181.42 176.40 181.18 232.06 282.70
R 70.55 67.61 67.24 65.09 66.08
BARLR 13.65 13.28 13.45 13.18 12.19
—RRAERRE 11.35 11.25 11.31 10.76 9.95
B —HHEAT R 10.75 10.75 10.91 10.56 9.95
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(2) Wk4RAT I8 BUR

2017 4F, WS N RSN a0 4R ATl 1 i
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USCELE B REE, JEI A, AR, Rk, B
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Sy IR AR T, R AR Sl
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WARAREAL IR = ek 55 . R I T BUK
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PR I K PRI IR B XU A B 7 o

2017 4 12 A, RS E FEIRITR
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e
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1B it M T WA Gl i ol = o 1IN 79 k)
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2018 AELAK, M HIAAEE— D naE X 4l
W R R R, 2018 23 H, R4EE
Bt RATINA SR T R, RIESAR S5
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PO R MRS THRR, — TR RAT IR
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fir, sEH WHERAHES AR, XE
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R AR FEAIUCER R A\ 25 VA HE E AR R
FHE I PhiliafE, Anliaik RAN T,
ENBEIKE BRI

HOIgC & AR E R FEATTH UER
A BEAE R, 8RR, Wk
A FNESBCTT AT BTRANTT S8 FE 5%
TRETT AR TR Fi SR TT 5. 3
B IR BT AT AN w] FEAR B O S
S5, [N A R E 2w N ERAE B R 1 BN
PEME BRI A R B S H T, h R4 A ]
I AMIE BRI E AP, NEEER,
MR A TR B E LT IE IR E,
IFHEAT T I ER R . SRS ER R A R &
BRERSWPOTRAFEEEH, HiEzh
HEMRE.

SAEE, PICEARME T RN A
TBERAEN, SR EMEWET S ERT, A
AR ERKT RUF .

2. NS

UL AFREE (AFEY f (AR =
12), SEWBEREE 2 (kR i A
FEY B AT S, 454 A I BUIRATR &
Hir, e T WiBiEsmEAas g, fren
R AL TR 4 E S EAS AN T i
BUoT W A P 45 = B £, TR ST H
. NEBEEHEIIIME. H S R
PR IERBE 7 Lo RIS A RITE S TR E
P B B DAV SE S —TE B 2R N R ER T . TR
BT, AR A RAETT 56—,
FARIEM 55 1 S 50 . BHEE. BT L
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AN A 75 RN 73 G AL o

FEWN R T T, RIC e = N T
5T ] 52 R 58 3 28w AP o A S A
TR S5 R, R 55U S e B R IR B K
HME AiEtE . itk DL RORUS: 2 FoIR gt
TRTFECHTFR A, SURE . A A
H R T I A R R RS B B R R
AR, B A RIAR SR 55 BT THAT A AR =
I L o

BE, PRICEA RN TENH 8K
JEBUR B BRI, ik RIZ D4,
WIZEAKT R4

. FBWEZESR

O\ FIRRAE 55 B A A, %) A e A
AT AR B, DA B0 PR 3R B R Ak 32
of A EE AT R A AT 3 S B AR AT AT H
BN, SEIER SRR ENSE. AR
AT @ AR AT b M 2 05 B, R T T
JBEI [ s Ak ) H o 28 B

B 2017 0K, hIC & AR ERSK T
EZ TP A HRAT . B E TR R AT A BR A ]
H BRI ERAT I A IR A | EARAT I A
FBRAF. HEEERITRODARAR . FHE
RER A 22 7] EDGRERAT B A IR A
HE SRR AR R E AR (ERD
B A R 1 55 18 KA (328 e 2 N LA ¢ i
Eb A5 LB 3 2D

75 RGBS

HR R < 2w AR ] 55 e 452 UK AT i
el AT IR B, R AT B AR ER
51, ATFREAMEAE L E WSS . B, Tk
T8 20 ) Y XU 7 B A 32 i o w) iR
BN IR A S AU AR B, SR
P ZIBR K AT HERUR] . & MR 12
N BR5E BE WR EAT PR B L IR R
WHFEBEANWEF S LEFERET A, sz

Z IR HURA S 7 4 i XS B BEAR 2R, s
R, B E AR R XU B .

SR m R E T RS BRAR S E
A A5 2R XU R TRUA 55 PP A P2 5 SR P I
DG 75 A58 PR . AEE KU 7 T, T
HhIE G A F AT R L B S, 5 X
Bz AN T BRI K B FRAT IR A5 10
NRMBEE S, h il e 7 HE TN
BT B e B 55 KRS B BRAR 51 ), W2 5 0
FHAE VPR BRI AS RN o £ 737 XU 7
T, AR 2 R 9 A R e il Y B2
MK, KIIFFAT B A = el A, 58
R ST RFS 3 S )L VN T P b
NPl TTe, SRS A I 5y
212 DA o LS5 R BT O RLE SO s TR o i
e 5 E AT EARAT A BRI A5 %
R, FENAES AT O KT A TR
Ttk FEERAEREE I, HRICE A m AT
JEHABT AR 2B S B, BRAE R AR AR

BUE, PRICEA AT TR
WS B AR 2R, RS B KT RENE T A2 2 AL
ST IR

t. MEoHh

W & A AL T 2015-2017 SEAT 2018
CE =R, FoH BRI ST IT 55 B (R
RAFIE Ak X 2015 SR SR FEHEAT T U
5 7K R 2 T 5% BT CREAR 5738 A £k O %) 2016
T S AREIAT T #ir, RIRAE RIS %
T CREFRESEA PO X 2017 FE 3R E AT T
Bk, FIRSHIig ST A T bR o IR
(PR 17 WL 2018 4F = T FE I 5 iR AR L 1T

L KPR
B H B R A s
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i3

L nm EEIGEEN HA E e dbtr #E 2017 K, FRICeEAm T B8N
RS, DRI B8 E B I AR BE ) 44867.95 1470 (LK 3D,

o AR, BEE MBS G T A

B FIBGIN, h SR A =) B R SR G

C

K3 M $45: A%
2017 £k 2016 &ER 2015 £EK
A per ET per ET per e

AR 548.21 1.22 193.19 0.47 433.56 1.1

B EG 39982.26 89.11 36727.62 89.28 34577.56 88.17

2o A R 948.92 2.11 885.08 2.15 1161.16 2.96

ATk A B 3.84 0.01 50.61 0.12 78.48 0.20

KA % 39029.50 86.99 35791.92 87.01 33337.92 85.01

Hth = 4337.47 9.67 4216.91 10.25 4204.17 10.72

BB 44867.95 100.00 41137.71 100.00 39215.30 100.00
HABRR: N3 FitIRE, BRETATHE,

AR, HIgCEA R ST A B2 2018 9 H R, P ICE&E AR B

R, &L B EA RATIE24tt % 47432.30 12T, Hdr, KRB % 4%
B1EsR, DARTHRATIIE RN A KRE ), B 41387.34 1270, 43K 4% 987.66 12 7T
I E 2 S ) 7 Nl — S s S i 4k BARE, I G A T AT AR T
BRI B AR S 7, FEBE A S oAl FlES O E A 5 S A i35 47 4 17 37 Hh A7 ¢
PATRESCH IS R, HBIERE &, SGhe S mmnEmiii, JERHEER
PERRE I B AR . BE 2017 4EK, HROL ARNAEENLHEIAM G EEA R, XEHT AR
SAFIERETRPI548.21 1470, HEFAE AORRRERE AT R

Wi 1.22%, HINRTHTES.

Y 4 o )RR K SRR 8 TR 2 4R 2. AL
I70 AES. AR, HEWE DL W P AR AT BT R 4 2 F) R TR A AT 4] 7 b

HRER S, KRR 4T SRl BEVES), FEACRE SO EA E el
WA R T E 5 L TE 90% 0 4. Forp, T ATMH R ARCRIAEAT %A LS5, WA #E
RIARAT . AOUARAT. AT, @RERATER  SRRIXEIR. 5—rm, fuTEks
SIRAGH BRI, AW EGRENT  RERA RIFILEEER, P AR R
Sithr LA B B A SR g T, BRI RE BRI, W B ATFF AT
RETATRTF], A iC A KRR R 2017 SR, RTS8 R R A
T T B e K B0 T B A (b, B — 7T, 39450.44 12T, it 541751 {7, #
UTAESR, ZEMAHF FT. WHEampLlyg 6N 12.07% (LK 4).

13 F XK 5 B e S5 R B, 4R AT Ml 8 4k

BRI ARE DR o e 4 2w K%

VR 3 A TR . S 2017 4ER, ik

W4 A K IR BUR A A1 39029.50 1278, 1

BEPE A 86.99% .
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A4 FTAREM Ffi: ATTI%
2017 £ER 2016 ER 2015 4ER
H e it e it e .
K6 % 3842.24 70.92 3532.54 72.79 3665.69 68.73
KHf % 1121.03 20.69 838.36 17.27 1100.81 20.64
HAh K 55 454.24 8.38 482.38 9.94 567.19 10.63
iidst 5417.51 100.00 4853.28 100.00 5333.70 100.00
SEA 8282.09 20.99 8282.09 22.83 8282.09 24.44
FEARA 2338.87 5.93 2350.80 6.48 2331.56 6.88
HoAh LA e -594.32 -151 -456.65 -1.26 331.76 0.98
BRAM 4061.69 10.30 3572.68 9.85 3124.82 9.22
KA HCFNE 25362.11 64.29 22535.51 62.11 19811.37 58.47
JEARBL A A 39450.44 100.00 36284.43 100.00 33881.60 100.00

BAERR: 8] FiHIRE, BROTE R,

BT, woaCe&Amfms AR RAT T
s RATBUN KRV i . R BRI B8 25 DL &%
HHASEAE, AR BUN SCRVLA i SR R & 3
BT AR E K e 2 I 4 Rl A b gk AT v BE
Mz 5EA KT HERTE R N AERE,
H LI 4 A FRAT BRI B B & 0K K
ITHIBUR SCRe LR 27 3 R K g, AR
A 34FE. 54FE. T4, 10 £, 20 4EA1 30 4F,
RATHI R IR AR AL HE 2 45 3 450 5 4F,
RAT I FARL S 5 AR AN T 1 48, #2017
R, WO & A A IG5 R 3842.24 1
TC, AR 70.92%, HrhERAT ORI
1770.00 1276, — 5 W B8 B AT i 5 42 A0
131.21 f¢ot, HABRMATZKARE 1941.03 1276;
K IG5 &8 1121.03 1278, 5 i S 8U0
20.69%, 51 9 B IASA R AE — 4 LA R AT 77 o

A 2018 4 9 AR, ol a A F AR
i SV 42154.49 12.7T; S sVE 5277.81 147,
Horh A B R AR 1569.70 1470, & R R

1] 29.74%; HAR N AT 4% 653.94 127G, 5
RV 12.39%; NAT 535 4340 2549.10 14.7C,

4
i B ot B Y] 48.30%

MAEE, PICE ARSI SR
RAF AL SRR RO LR AR AR KR T R
UF A, T Rl S B T A R T G R A
TEARGER] ;s WS ATAF KR, AFTEROR IR 6 £t

el L1

3. AAeH

R S I N K- FSY (NG 15 =K g3
ai, AFEKIARBEL T A E & E R
AU B = A R B as . LA eE T E A
HARZ TN 2 0145 25 1 4 A B 7 A A AR
A BT R A SESE M IO o AR, TEEM
LU NAT UM MR SR, RAT TR
IEF 5 S AT W R RSB PR, Xk
IC A T BRI I Se Bl = A — e R . 2017
gl E ARSI EN N 5105.93 12
JC, RS 4779.81 {470, EEER| Pk
NI /N E S S EN it ok | 431 AN
SR R RS EE SR, AT
SR, Hh TRAT. RIRAT. B E
BRAT ERARIT ENTERAT L B E R AT
WA FIER R TS %, LR SRl
T4 Sy e 8w R AR e R s (AL
R 5. WAk, IEER, FRICEAFEEHS
TB MR, I B B DL R A5 5 A [
8 W2 S i 1 ERECRLE N, 3T ik
BRKF

k5 BAMEAN 2A5: A%
mE 2017 4E | 20164F | 20154F
ERIZSTION 5105.93 | 472339 | 5187.49
P e 4779.81 4593.89 | 5227.19
FLEHN 209.29 200.60 120.29
Bl A 215.81 194.92 111.48
B A 0.03 0.36 3.60
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IR 2.44 2.23 2.46 A6 IEFFHR # AT
14 % 3% H 213.34 192.33 105.42 i H 20174 | 20164 | 20154
R 4890.12 4478.64 | 5033.03 ZEES R -482.56 | -944.73 -385.06
o 4.23 4.13 215 BBGEBI B G R A 1379.60 | 139372 | 1332.18
SIS A I 25 K 11.37 11.15 14.16 B G S IR A -541.98 -689.39 | -1145.25
TR 2 1291 1277 15.69 < B S5 4 5 it 355.03 | -240.37 -198.15
BAER R 8 FHIRE, RETATHRE, I IS AR 548.21 193.19 433.56

I 4 A T E D S AR DA 45 3 A
F, HAEDHE MR R TR,
b £ B BRI, T AR 5%
P P AR B R AR AORIE 7, (H TR I 45 4T
FEASF RO RAR, W45 2% A o5 B SN 1 L
HAR. 2017 4, FoyCe o mlE e A
21581 {70, Hrh 5% 2 H b E L A (1)
98.85%; AW ALL N 4.23%, A3 K
1.

MWEFRTabr G, BEERIT R IEHE
ST R A EE, TR I A F R
BRIKEE T TR, 2017 4F, Hil 4 s
PLAFIIE 4890.12 1470, P32 At A0
By gt s 2 70 il 11.37%741 12.91%.

2018 4 1~9 H, il m) selE s
W 4205.00 12,70, Hr# Bt ik i 4125.87 147G
Bl A 173.16 1276, Hhih 42 171.86
{2705 SELEFE 4031.85 14T

RRE, AN B, gl
A TN GRS B —,  F BRI AR
PR s H TR I AT R A A K
3N BT SRR N R G B SRR, fE
{1 At SRR < N A5 CIE - SRSl = N AR (e
BT K

4. ABhHE

MR DORE, BT R e M
1 P S S I /AT 25 = ST BN v TR T
W BBEh IR, ST BRIk
B e, HAR R E S SRR R R AR
Ao BEVHEBNII, o BOME BT S 55
PRI R 52, L 55 BE0 sl 4 S it RS I
*6).

AR 8] TG, RO R,

5. 2ARHE A AT

o A | B AU R, AR 2017 A
K, BPEFRN 12.07%. 2017 4E, 94
/N7 EBITDA N 5103.46 127G, EBITDA F &
R4 23.92 5, & AKX RS S H I OR
BERE (WX . BHKE, FRICEAFME
fithe /75

AT ZBIEFERAIE B ACTI%ME

HH 2017 4ER | 2016 4EK | 2015 4R
Wsh R 136.41 132.85 138.75
LEWEREN FfRLE 5.10 7.01 1.49
A B % 4963.27 4370.90 4766.50
B f i 12.07 11.80 13.60
EBITDA 5103.46 4720.80 518155
EBITDATI B fi %t 23.92 24.55 49.15
EBITDAA #1555t 1.03 1.08 1.09

BB RR: a8 FiHRE, BRETATEE,

6. MG

AR o N EAR AT A b 3 A5 HI A B AR
T, BIE2018F6H1H, AR LARLETEMOLE
HIAREIMEBilx, SEMFBEARNEILR
it

7. A A

HTRAFHSEE . W 5R R L E R
{5 SCRFE R AR R & 1, 28 m AR DTS
AE 158 o

I\ RHARRIEREEN S

1. F 8R4t 8 A F 549 % R
WE20174E R, ARG HfR, A
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25 BE A A LU 23 AN K A 5 55 B8 A AL LG 2R 43 5l
12.07%- 11.69%A112.76% . % [E %]/ 7] 20184F
RAT 1105042, 76 7 A 52 48 A120194 & A7 11120
{2 TC P IREEE, A RA501Z e 2SR R AT )R
R =R bR 40 BN 14.59% . 14.35% Al
5.83%, fiisMAHBIAK.

2. PEIZIEARE R AT

AR 150 A oeH AR RAT G, AR
R SR AR S 1470 140G, 2015-2017
4F, W] EBITDA 43524 5181.55 14,71, 4720.80
.76 5103.46 1475, 73 a1
3.52 fi%. 3.21 fi5F1 3.47 £i%.

O\ F A IR EE S A R A A A8 KR 4
TSR R R EE SR, BEE T
KM L. FRAF AT KPS /@l
TLRE IR, ARMGTEER . BAAE, AFXS
A SR (R A AT R 5

. FRRE

hIC e A R R S RlAEE . BivaAniL
i < R XS 73 T 4% B A T IS SE L SR
HAT, AT 2 w5 A e e AL A
W RAT IR IR L ERAUR, 4K
b Ay BT e R R Gy B AL,
LA S SLIIHER, Hrp TRiHRAT . APARAT
HERAT . B BRAT SE LA AR R AT Mk B A FE
FIAT A R B 2 ) T e A0 3, Aok
Br e stiat. ARk, HIRIEL TG E B
DR E ISR T 5T, AT PR, IETR5E
ST R RESHIZ LTS, (B E R ERlAE
[ R i E B AL, BT A B ORF
PARRIEAT, IR DY R I 4 A R R AR E 4R
Bl R EPTIR, BREBAEIAN, EARK—
Bt J A A SRV e 2 w4 T KPR OR S AR
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Bk 2 ZRSIRIMAFEFR LGSR

&N L&A R FERIER
FF5 IR CEA .
EMEA | RSB | B R
1 E ZIT R RAT 4,212.48 1Z)1% | 1,460.92 125 34.68%
2 b B TR ARAT Rt R A A 3,564.06 12/ | 1,237.18 141k 34.71%
3 o B OV ARAT Bt A R A A 3,247.94 128 | 1,300.05 1ZJi% 40.03%
4 o [ R AT A A PR 7] 2,943.88 1L ] | 1,884.62 14M% 64.02%
5 rh R BARAT B A PRA 2,500.11 2% | 1,427.86 1]k 57.11%
6 o [ 56 K AR BIBAR 2 ] 600.00 1Z.f% 334.03 1.8 55.67%
7 o D K ERAT AR A BR A 524.89 1Z.1% 102.51 12} 19.53%
8 o [ H 0 P AR BS 2 ] 271.61 127t 200.00 127t 73.63%
9 HE ORE (SRHED Bt AR A 424.80 12,15 303.98 12 % 71.56%
10 B N5 ORI AR 7 R =) 31.20 12.1% 9.78 {L.)ik 31.34%
11 hE IR A R STE A 206.92 2.7t 206.92 12,7t 100.00%
12 o [ AR <A A PR STAE A 7 70.00 127t 55.00 127G 78.57%
13 H 3 e DR A L A A R 8 ) 200.57 1Z.1% 50.21 {Z.J 25.03%
14 rh [ [H bR a5 TR A 39.85 {21 23.35 {2.1% 58.58%
15 T E RS A R A A 72.46 L% 23.86 14/ 32.93%
16 R A V7 A PR BT A A 19.00 127t 13.30 127t 70.00%
17 A 2R s R AR A 13.76 11 2.00 12 14.54%
18 LGB E A R IE A H 50.00 {ZJt 50.00 127G 100.00%

iE 12018 4 2 A, 4RiTA AL o EARTIR & B IRFTAENS) FAESMNITEEF L TR, AATALBERARTEEGEAILE) T £ 4 69.07%.

2 212017 412 A 12 B, GEMABUEY B E R & B R R 8] dEA T EAT A 25 /AR, 2018 -1 A 30 B, EMRATMAERIIZ G AT LHLAT, ILe

N E) AARFA 6P 77 8RS B AP T R 22.28%.

72 3:2017 49 A 20 B, F B B F4 & KAA PR 5] 5 Tencent Mobility Limited Z3T A HIX, @1iZa8) £ @A H K, 2 & ZATE 2R EY 4.95%. %A

W FREF 2018 4 3 A 23 B wk. AMFRT ARG, A8 4PEMTRTIEEAR T 41921270, A8 6943 2 41.92 101k,
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Mix 3 EFEMFHIERIER

i H 20189 HEK | 2017 XK 2016 EAK | 2015 &K

W % $uh

FPE BB (12TT) 47432.30 44867.95 41137.71 39215.30
B FRALRE (12.0T) 42154.49 39450.44 36284.43 33881.60
A B (feon) 4772.74 4963.27 4370.90 4766.50
Bl RN (12.75) 4205.00 5105.93 4723.39 5187.49
HFE ({2 T) 4031.85 4890.12 4478.64 5033.03
EBITDA({ZT) - 5103.46 4720.80 5181.55
P35 55 P2 R 2 (%) - 11.37 11.15 14.16
PV BT PRI R (%) - 12.91 12.77 15.69
T (%) 11.13 12.07 11.80 13.60
WA A (%) - 136.41 132.85 138.75
2B 55 BEAAL L 2 (%) - 11.69 11.44 13.63
K55 AL H i (%) - 2.76 2.26 3.15
ZE A 75 L (%) - 5.10 7.01 1.49
EBITDA F| S5 5(f%) - 23.92 24.55 49.15
EBITDA 4= 5 55 Lb (fi%) - 1.03 1.08 1.09
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Ffi =K 4

EFEMFEFRHHELAR

& R & W

it & 24K

BFIEIR

BB

RN+ 55 28 AR SCHD 1 GRAIITA B+ 4 #
A B HIAR T FH R+ AR 2 A B 65155 12]x100%

TR

A2 YRI5 S+ R BT S0 x100%

TSR

S RNE2) GWRIITA BB HYAR A #H i aE ) x100%

WL | CEERS I+ 8008 B+ 55 B D Ll A x100%
RS LEHIRIR
B R | SRR B B 81X 100%

RS RAM R

AT 255 (RIS + A I 5155+ A ai ) x100%

K55 BEAAL K

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

KRR BREE B TR

EBITDA | B 1% %

EBITDA/AF B3 H

EBITDA 4 &Bf# 45 e

EBITDA/ &4 B i %%

AR EREE IR

TR | Jsh B & R Eh 765 5 1% 100%
AL | GRENT ™ it-7 50 ARsh 765 1x100%
LENERANAG | LE IR BB 65 1x100%
T BRI R e

LI 00 95 =R A 0+ 2 B PR i 0 5 +— SR P BT (AR St + AN A 3K

KIS =R+ R A i 7

A SR S=E A S+ K65

EBITDA=Ail i A+ 3 A A B 52 i+ 8 % 53747 |H -+ 4
AR S =B AR S S+ B AL RS S H
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PR 5-1 ERKHERFRREREEX

BeA e EMKIAGEHESR R A =80, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. [FAAAZ, CCCH (&) PANERS, H—MEHEH T H . “ /5T 5H0A,
RIS = Bl AR T AR . FEN TR

ERSRRE a3
AAA | BEERRS MR, AT ARISIRHIRN, B2 RRHE
AA PEIE 2 AL IR, SRR AR, B2 KRR
A PB4 RE TR, B R AR RIS, B2 R
BBB  |PSlMSAE ML, SARFGUIREE R, BN
BB B R TRTS, SRS RS, B2 AR
B PETE 5 (RS TR T B B (28 FERRHE, 20 R TR
CCC  |MEiBM& IR M HHT R AT A HIRE, 2RR
cc PER SR AL TR R, AR R AR RS %
c REERLE N %

MifF 5-2 FREAGHFERFRLERES Y
B 2 5 o K5 5 1S 0 L SR 2 A 05 P 5
fix 5-3 ITRRERERHEE X

e BAS TR 38 e S S R R — 45 12 A AR AR T R R ] BEME VR4 . BR G RS PR R
X

WRRERE #X

1= FAAERZAREER, RRAEHFERRTH W] REVERCKR

FasE fEFARGURSE , AR IR FF(E HSE T EERCR

il FFERZAREER, ARHRAEHEFERMCH AT BN

K RFIR IS R 2 i AN BE IR VEAl, RORAG IS mT Be ST FEREiA AL
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BEA-FAZ IRAE A PR ) & T
F RIC BT AL 3]
2019 F & % = 3 b B Z 38 04 SR IZ IR R HE

AR AH R M A VR RGBS AT S0k 55 N, IR B A e AE A I 0 00005 P S5 Ay I Py
BEATBREAVPE, PREZVPIELIE 2 WIRR ER VP AN AN 2 WIER R VP 2

T RIC BB R DT W) B IR & B AR B ER R PR A 2R SR SR LA e Bt KRG
PSR AE A IR BIIT AT RO N BEAE A0 S8 il RBRER PP, R IRIER A 3 N H A A AR
ERVFIAR T o

Hh AR B A BR SR A m) BA I G A AR BORAR A, R AT R R BB R BT
2 7] BA 6 U5 PSR 207 A BOR RS i B BRI, o I R WA PR DU = I % I 3 Rk
& RE IR R BTR

BRE BN VI G h R A R A IR TUE A R A E B HURDL . SMERZE PRI A 51 10
MREE, IR RIC SR A R TR~ 7 I KA, SR A7 7 B H B AT At rh Sl
BB AT IR VT2 =] B J 5 005 P S5 907 A O M B S S R B 4 i S IR AT A L
B, KSR BREAT M, 8 SRS RS PR R

N rp SRR R ST A B A Be LR AEERER VPR PR, B S B AE VRN h JIC & 4%
A PRI 7] B 05 P SR AL I DU P, RS 545 AT DA 1B 1P 4L

WG BHERIRIR G NN 5 RC R A R TR A RIRR, LIRS 2R R H BLERER
VPR AIAE R o IR BARRF AR SCHILE 108 A e BR R VR 5 A
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