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WHERER

ERKEEREFR: AAA

KEHHERERSESR: AAA

TPRRE: IRE
AP AZRFERITERS: AR 50147T
AEAREAZIRHR: 5 F
BIEAN: ZEME, I —JuEA
&ITEE: UL fait . KhIEiish B e A
T ERT] LA RIE A Fo v 0 AR T8

VLR B i)

20194 4 A 16 H

EEHIR
2018 4 2017 2016 2015
M A 9 ik Gz K £k
BE AL 70) 47432.30 | 44867.95 | 41137.71 | 39215.30
Hfit (1L 7T) 5277.81 5417.51 4853.28 5333.70
BB (12.7T) 42154.49 | 39450.44 | 36284.43 | 33881.60
A A B 4772.74 4963.27 4370.90 4766.50
B U (%) 11.13 12.07 11.80 13.60
it a L2 (%) 136.41 132.85 138.75
LER ST A (%) 11.69 11.44 13.63
K335 55 B2 AL LA (%) - 2.76 2.26 3.15
% B 2;)-198;!5 2017 4 2016 4 2015 4¢
ElE AL TT) 4205.00 5105.93 4723.39 5187.49
L) 4031.85 4890.12 4478.64 5033.03
EBITDA({Z7T) 5103.46 4720.80 5181.55
BB (%) 4.23 4.13 2.15
EBITDA FlEf55(f%) 23.92 24.55 49.15
EBITDA £:#fiit 4% Lu(fih) 1.03 1.08 1.09
ZE BN T (%) 5.10 7.01 1.49
P8 U (%) 11.37 11.15 14.16
S B R (%) 12.91 12.77 15.69

HABERIR: FRICENE) FitRE, KO8,
iE: 2018 FZFEMHFHAERE T,

ST

Fald ki RRF
BiE: 010-85679696
EE: 010-85679228

BB#E: lianhe@]hratings.com

itk Jbst IR X 1A K2
Hh R AR IV B K JE 17)2(100022)
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HCERERERRELF
2019 EE/\ A BAEREHITLRIRS

—. QAR

HH U G4 T PR BT A A (LA R faiFRed
P& AT B AT T 2003 4F 12 H BAL,
s (e NRISFE AR B EA
M ATE, ARAEE SRR AL, XA R
AV AT AR B, DA B2 400 FRAR SR [ Ak
0 A A A AT H B AR AN E AT
NS, SELEA SRl e R E IS .
JIL 4 T AT H A AT AR 3 M 22 B TS B
AT TR B ) B A s S H 28
3. 2007 49 H, MBS RATR A E R, M
Hh N BB AT I S rp Y 4 A 7 1) 4 S A,
Tk B3R BERUAE Sy xet v [ 4% 9% A BR AT A
CLLUR AR A7) B —#2, HEA
AT A 2017 HEK, I E A R S
PEA 8282.09 12t (AR M, FED .

A AR TR IS AR 100% 0 AL,
HALT 2007 4F 9 H, ZAKHE (e AR
] 7 VR VL IR [ A At A 7], 33 BE AR 2000
fe.3670, HERE R ERIMNCEE L Tk
e, 8T HEZ R Y FE P9 SE B AR A Bk
o R TR 55 Bt Z R A H IIC & A
ARG, HHEA RN RGOSR S 4
AR E FAT R AR ERBE AT N (B A T4 1
B K 85

UG AR E TR AR E % P
B X EA S Al AT A e B4
R5e et e (%) AR AE Sk 55

A 2017 FK, HRICEA T BARITHL
PR B —HB . AT B 30 IER AL
PR, (REGHUAE BENS . SR AR, A
P /NG ST X N7 5 NN BB
AR (ARSI L% 1. o
BATHAEHE— 75T TAT. RAT. AT, &2
ITIBUE BT AR, BRATHU B 3 0 5 T

1T JRERAT . BUR T & Rl AL S5 A 2 T
1B, UEZFHLALE B 17 57 A R 45 5 IE SR A F
EAVE T TAE, PR B 7 51 A A%
S ARKE A T AU L T AE . #E 2017 K,
AR T AEIL 135 A

B 2017 K, Aw| B EHUN 44867.95
f¢.76, HAKIABAIE % RE 39029.50 12765
i fit B 5417.51 4276, Ho2ia B6i%R
# 4963.27 14,70 ; AR R 39450.44 14.7T.. 2017
H, ARSEIENL SN 5105.93 147G, R
7 4890.12 127G .

B A 2018 9 HK, AR~ LEHA
47432.30 12 70, FHo K B B B R A
41387.34 {270 s AR 5277.81 1276, Horp
G A BTSSR 477274 100 R RS
42154.49 /.76, 2018 4 1~9 H, A=SLHVEL
SN 4205.00 12T, §FiE 4031.85 {47T.

FEN AR BT AR X RARH T 16 R 1
SRR E

EEREN: THER. !

Z. DHARERR

H 2017 2, &G mthiEmt, Fuil
&N T IR 53 FAVR B RAT A G ml Al f5 55 il 5%
TH, SERSTRIHTRIAGER. $h7x
BN BTG TR T A VAR A v )
f & . 2017 4 11 H, AFIRAT 2017 L5
— WA SR (150 1276, 3 4F); 2018 ALK,
I 5 RAT 2018 £F 5 — I s A ZEHE (100 1273,
3. RIS (1001278, 34D, H
IR HAEEYE (301270, 2 55D SB UM A

WE: THRCDRTESEAREK GERKE, BREBUBLRAR
L&A FEFK SR EIRENR, B 2017 4 3 A 2 HilgE%,
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(1201270, 3 4. HAHHIERE (8012
TG, 24D BN RS (701478, 3 4.
FLHH IS (901270, 2 4. )\
(701270, 34D, SIUHPTIAESE (70
2.7, 3 ). BB R (70 1278, 3 4.
S+ —Wh HIZEYE (70 1278, 34, H+
HHAZEHE (20 1270, 5 4. B = S
(701275, 3 4. H-HPUH I ESR (90 12
TG, 34F); 2019 LK, 43 AIKAT 2019 B
W EEE (100 127G, 3 4.
HIZEHE (20 127C, 54D =W HIZEHE (100
.76, 3 45D SEPUHI ISR (50 1478, 5 ).
AR IIEEE (100 127G, 3 ). S NHH
WIZEHE (501478, 54F). /A m eI A
RAT WA HIEEYE, & it 150 1270 A #2019
SEREE AR A SR, RATHIRIANR M 50 12
TG, RATHAR 5 4.
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F TR A B SR VR AR R 5 B2 SR 1 £l
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SIS PR IS

N F DLA R PR A S LA AR N IE A AT
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1. RIGFIRENHT

2018 4F, BEAEABRE G R £ A6 LA
RIEEF R MBGREYS, DR ZBUR Rk
iR IA TS, AxBREGGFIK5h 0 Bk as ,
SRR BRGNS, XA T e & .
EH R ERNEPRBUE AT T, REZH
WK IIG I FATEIE K. 2018 4F, FHE
A4k 455 I it ARG 114) U IBUE R R AR {8 M 1) B TR
%, BUFIBATIRFFEAEX ], ZPFaiidk
Sftl, mEMERPERSA. 2018 45, FKEE
WA B (GDP) 90.0 HAZJG, [ b Szpriy

£ 6.6%, #2017 F/MEETE 0.2 ANE 5, S
BT 6.5% A4 T H bR, H#IES: 16 N
FEIBATTE 6.4%~7.0%[X [i], Z5riaiT et
)RR S I P S X Y o R 8 5] A
[, XA REA A VKR
K, TR ERTH P A% TR AL (CPD ke SRR E
TolkA =& ) i de%0 (PPD 5 TkAEr=#%
TN RS 650 (PPIRM) FKIE S HI7&; whlk
TR R AT [ 08748 BT 3 s A [Hl 9%
JE R PP AR O, HEH DR R eE (AL
0D,

FEURK %) T UL 55 5 £ s ot o 2 Ak By 1 7
BUM 27 KAT, REFRREBKENE T RIF%
fFo 2018 4F, FRE —M A IETRE U AFIST H 43
W 18.3 FAZITEA 22.1 Fi1Z. 75, W NIF e 14 i
(6.2%) T3 F IR (8.7%) , MEBUR
¥ 3.8 FALIT, B 2017 R (3.1 I8
G, MBI RFEPR RIS K, WL
SCH X B g AT S R SE AR 22 R R IR SCRE
JERFERIG R Ak 30 ok RS IR o B 9% e A
AR, SCRPSEARG B R HEBHh T U 5
2 RAT, INRf S KB B E; #E—BHE PPP
B KRR, PPP Ui H IS R4k SR . Faftrh
PRI B T BOR IR A AR 5, R
WAMES M . 2018 4F, RAT OB HE
R T BB AR E 22, s T i M T i
W, TR RNERZ) FATER: M1, M2
B PRIV s AR b R RS gk R T BE
Hp, NRMWEI2EEmMZE X, B4
AL SR BB R E (81.4%) #2017
SEHRE N, NRTICRA TR, SNC#HE
PSRN Y

=R B i [F] bl 1 S 8 5 AR BT [
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P X GDP 8K [ TTER . (59.7%) K 2017
F(59.6%) B8 ETF, RN EhE KR 3
B,

[ 5 B P OGS A HI VK . 2018 4F, 4
B ] 5 2 = e RSP 63.6 Jifeot, [A
Eb 18K 5.9%, 95345 2017 4E R & 1.3 AN E 2 A
S Nihre e Esaie SN NS AR
Horr, RIEHRTE (39.4 Jif70) FIHIEK 8.7%,
IR 2017 5 (6.0%) A TGN, FEZHT
2018 4E LURAH SR B Fr il Bi % 2 . i1k
ATBVF AT S RS K FRAG A il %
FCAS SRS it T AW el IR B] Bt A2 5 PPP I
H. 515 B a8 A5 08 AN il it b i B T 2 AR 45
GEZFOT A, R RS IR —ERE
PR, BARE, EEEPEIF R 12.0
Jife. e, R IR 9.5%, BE# A 2017 4 (7.0%)
ik 2.5 MES S, SERITFRES 24
Rl R L M UG 157 55 AR B 2 1 W A
VRG], AR AR R WA R ).
P BRESOKEFERERNY) 14.5 JiML TG,
[ LG 3.8%, HGHEL 2017 4 KME FBE 15.2
ANE G B BT IE (9.5%) FFEdE ),
FEZ S ERBNE AT R SodE
7% L 2 £l A R 1 3

JE R B S ERR A YOR, W SR E AW
Wt g, 2018 4F, AL % 5 B LA
38.10 JifZot, FEHIEEK 9.0%, HE#HE: 2017 4F
FI7E 1.2 A E 5, BRI R 36 S sl K
6.9%,2018 4, 4= [ J& R v SN 28228
I, R4 K 8.7%, TR R F SLhri
K 6.5%, EIEE 2017 FE 7% 0.82 N E D Ao
BARKE, B HERERWHHSE, R
. TORMIENA S, JIRBeiedE . £, 18k
MR RFF R FAERE K R
PRGBS, IR Y s K,
IRZETH b b VR OB R TR R R N L
e R S A5 B SRS 2RI TR
Ky WS ERSE R KEH

UG IE R MR, R S 2 R AR .

2018 4F, [EPRMEEESLEE 2, &Rl KR
P A AN AR I ZL R Bl A RS 5 PR A 3 S il
F AT, B AR RIS YRR JE AN B
o 2018 4F, FRIE BRI Sk th 1S H 30.5 /5
{256, FEIECIEIN 9.7%, Hh#E: 2017 4 R % 4.5
MED R BRRE, W EE A N
16.4 JifZ. oo 14.1 J34Z 76, A EC 3G TE 20 01 N
71%H 12.9%, #2017 F¥H T N 250
Z 2.3 JiLot, #2017 EH D . WNH ST
FORE, 2018 4, — WA Gyadk th 1 o5 3R gk
CEHMLLE (57.8%) %2017 g5 1.4 4
By . MERIRE, 2018 4F, EXEI=K
SRG Ak A R R L 3% N AR R 1y ) 3 K
7.9%- 5.7%M1 11.2%, X “—ir—i%” ¥ E
Fehdk 1 8.37 Jifeot, FHIEK 13.3%,
RESLS “——8” IWERERNRA S EEE)
FRELREI, RO Bh R A1 538K #3077
MF= iSRRG, HLHR G 55057 3 % 4R 1Y
PN O 3y, BEO AT CLREIR . SR
BEAE.

JEH 2019 4F, EPRH 5043 36Kk B
P73 ] SR R = SO 5 55 R 2ok it — 20 16
AR 25 B R E . EERT,
PN e S it AR 4D T IESC IR S AN RS R 1 B T B
H, BRSSP E SOy 2, IR
Wi e . R @A, 48T i =
KBRS, SEMERHFRIEK. RSE. L.
HRAE. PR TR, gk amEkiE,
2019 A FFBAT VI RFFAE A BEIX ] . HARk
E, [BE R R EEEE D SR, BESRDT
TRz UL KR B B 9 1 50 R, R I
BN B B R T SRR E - 2 BRI,
b AR A Ml B R o) e g R O ) B AR, A
Wit e 5 O B B () 2 B — e R (E
LD ) o el AN s o Nl b el A g iU E e I
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i B PR S AT, e R ke
R PREHI . SMBRTTT, S AFRATFHHIKL
% WGELA KRS ARI R R, S
R ECR S gI L, PR B 2

G053 SO 97 it 1 BN A, B3R
RO B AR BRIV . SAARORE, ISR TE Y
AT A FTRE I RH S R TR I A
T HY 1 B4k S [V, Fili 2019 423K E GDP

2018 AERUE NAT IMRIRE. 7768, 4Tt SEEAE 6.3% A .

k1 ENZFEZIAF BA5: %A

WiH 2018 £ 2017 £ 2016 £ 2015 £ 2014 ££

GDP 1R 6.6 6.9 6.7 6.9 7.4
CPL I 2.1 1.6 2.0 1.4 2.0
PPI K 2 3.5 6.3 -1.4 -5.2 -1.9
M2 HiK 3R 8.1 8.2 113 13.3 12.2
[ & B R Ko 5.9 7.0 8.1 10.0 15.7
o e B E LA BUE KR 9.0 10.2 10.4 10.7 10.9
B EB AU KR 9.7 14.2 0.9 7.0 23
18R 5 22 5 23303 28718 33523 36865 23489

Atk BR%iH A AREAIT. Wind T, BEEFAZEKE,

2. AT AT

(1) A7kt sL

BT IC & A K IRBR o AR AT 4
RIATLAL) S ASL 4% 8 K T A1 o5 Pl I 90%, DRtk
AR 2B RIS BT W8 1T 1 0 DB PR 48
Ko MR EAR MR & guit- Hidi, % 2017 4£5K,
TR OV ARAT V= A0 196.78 JifLot, il
51 182.06 Fi14.70, B = U AR R R Rl 4
FRNE 1.75 F42T0, B RIEZ 0.92%, B4
FlE 2 12.56%, FAFIRE RS PR (LK 2D,

2017 4E, [t R f v 1) B T SR R i A
B IR, SRk R MEAKT A TS,
WENPE BB Gz B0, (HEARR s A
TPERRAS . 59— J7 T “ G ZATH” BAK “R
REFSE” BT IR E B RE DT, HEshIRE
AT B Pt ) Ve RS, IR TS SRR
K285 R RO HER . R B TR 4 5 1 KA
Fat, AN UK D S A TR R R B T AR AR
F s JREIRAN AR [ T DA S P8 35 b [X 28 5 7 B3R S
FFRRERI K, — e fEE AR T MR
fER X7, N EA R B gk B 7ok
—E 2, REERITAREERCE R, R
P E R S g s, R 2017 ER, RE
PV ARATAS ROTER A H 1.71 Ji127t, SRR

1. 74%; ThE&TE % 181.42%, EFAHE PR g
THR I BT AR HE & AT b T3 78 /R 7K

2017 4ELISK, BRAT W RRSERIL “ EATAT.
FHOMIE, BB WIRE IR, SRR SR
NI I S T e o i . N
B R RS R R ) B, T X A A B AR A,
BATIZ D VR B Bt = A R 454, e A pRd
() SR T 3 055 P4 BRI 55 2 BR B & o o,
HRAT DI BRI . $E 5 DL R A7 5 R AT L)
K AE MPA 5 %A & I £ L KR 3l v
BRI ER T B R -

‘AR ST, RS ERNAT I B ARAT
e E BRI, FERAGRE. Ak
B2 7 DA S A BT R =T U R RN o IR AR,
FIZR T A IR S D0 ) T 1R 1735 38 4 e
77, RIS JE PR R 2 R P 38 558 X % G A7 kol 55
TERR— 2 i, BTSN AR R
RAT GERIMAT R it DA SR B 15507 5, HE
BT OSSR, AFERAT AT 3R B G A B
e bTbs AR, CRTAERE 2 O RE R B b e
AR R E AN RN, B0 S ERAT A B E
ACPFRESCAE, B0 MR 5 T TR RAT AT AT 7K
SR 249 SR DL K 5t T U Bl 0T 5 B WAL A 1) A7 T R
i, A7 FIRE ST RFSE R . 2017 SR, S
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78R MR T H i B 3 8 T LA G B 1
FoE SRk RSN E, BIRITEE
ZEREIR 2 B, BEE ST R R AT
JE AR, AT ERK A REBTRE.

AT R, BRI 1R B
55 7 HATH AR N AEEKAUE], (HERAT BT AR
FRIRIERNZRE, B EY K. B, kAT
Ml LA R ARG, BRI R
Bk 45 BB IR AT R WRIEHERES ST
Hm, #E 2017 R, FEEIVRAT IO
—WRRTE RN 10.75%, P —%HE AL

R 11.35%, FHIHEAT L HEHR 13.65%, T
B (075 BRI LT A AZ O 10 72 W B T P
ity VAR 2 10 S A R MR 7 3 1) R SR A 5 [
Frk e, TR R ARAT BEA I HORAZ O
VEARAITH G — E AN FEE 1. 2018 £ R, e
TR T R T RTEARAT Mk SRR R AT B AHD
RFAT AN, BRI SR RAT
FLAT QBT8R WSO L o) 3 fid A = A (0 B T A
Tz, HEE 2 M 5 T ARAT BEA KN FE ML,
B THRAT IR AR T

k2 BLBATERMSHE i T %

W OB 2017 4 2016 48 2015 48 2014 4 2013 48
B A 196.78 181.69 155.83 134.80 118.80
B fit e it 182.06 168.59 144.27 125.09 110.82
A R BT 1.71 1.51 1.27 0.84 0.59
R 1.75 1.65 1.59 1.55 1.42
B R % 0.92 0.98 1.10 1.23 1.27
BEA R % 12.56 13.38 14.98 17.59 19.17
A RIEFE 1.74 1.74 1.67 1.25 1.00
REBHEE 181.42 176.40 181.18 232.06 282.70
O 70.55 67.61 67.24 65.09 66.08
PR R 13.65 13.28 13.45 13.18 12.19
—RHAREE 11.35 11.25 11.31 10.76 9.95
b —RRA TR 10.75 10.75 10.91 10.56 9.95

FAPRR: T ERER, RETEEE,

(2) B WARATIF BUR

2017 4F, W LA RFS N AR AT L i
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2017 4F 248 AR IS S AH 4R H 6 45 550
46 5 3CHN 53 453, WRATHIEDL S . B
%y BRIV S ONAS B s, I R ik
AL ERIEEMN . ERAEHAE, BEE
Fl. BHEHER KEEFR, AU0H. A4
LG AP AU TR AT AT & T
EEL, Horp, SHEARE R ALL . R R
B 5 S 57 4 7 3 S M R, ad I A B
YR Ak E SR ST B e B R
DA IS SRR 5y . R AR T . Rk

EHET AL IR E BREIT Ntk T
. WE, —IT=2BGHE TS
RIHLAG 2 P2 B S AR S AL (fiE R &
R, PRI T IR T AT A AT
v WP AT B R RS B, A AR IR &
W, JHEReZ E R EMmRE?, 2R IEREL
D G 8 4 A Wb K = 015 A U DO
BRATEDY . #E5. BI L 45 s 8 B U
FCECR M, 3T J LA K K R I R B Il 55>
W T I B, AR IR AR T 2 A 4 R A SRR
0 T SR (U 30 1 IR 1 77

2017 412 H, RiIESHE Gl TR
MRS B I ME (IERE WA, BRI
R bR R T 37 56t & PG AE SOR R RN B
i, TR ML A7 B OE N R A 24T 4%
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e R A7 d e R A SR I 55 AL A IR AT
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BN 55 R e b SRR 5N R E R
o o I W0 T A e AR S B ey e AU
BeZe = AN 2EAtabr, AT B QAR AR
A7~ T i s L R AT DA B R 2R 3k i e 4R AT
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KE A EMARAT, [ X 3 PR A Ao 2 5 2
AR ER, 5] 5 R ERAT VR AR A 5 7 A
LB, EARAT AE BT AR E B H KR
A, Ak BRI R S5, 7E B fi g
FEUAFRNE, RERGER A6 AR
BATFE 7R E R RAT R RshHE B T
B, BHE R ARAT i He & il i 37 b 28 PR
Ji i SR 11 M 5% A X RN It 2 P A EEAS A T L 1)
vl L, 3 T b ER AT I R AR R R B B 4 S RF
KI5 K

2017 FFJE LK, RS MAEHE OT
FVEARAE M 45 @ Ay . R HR AT KBUA
B 2 e B R INE (IESRE WARDY A (R kAR
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A I BUR B SR I AR AT R AR B [
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B I G R AT Ml R A KU 4

2017 FFLLK, WMEBCRICEMFER,
BRI AW IR, Ab S I R AR R
TN N AFTE I A BV BE L P38 05 T 16 1) A
TTE AR R — BB R, & RiAT M AT) R 4k 2 2
IR 8 M PRI )

2018 AFLISK, MR E ML EE— D nas T 4
RO ) B IR M A R, 2018 4R 3 ), AR
5 16 55 B R AT ML S 7 2, AR I 2 AR
W2 9F, v BT ORRG I B B % )
2, TEAE S E RS AL, XHERAT LA
R T — . At RESHMEE

HTAESE IE P&, FBbRT < —4r =&
TN “—F—1THE”. RES5REST
A RN 4 fiolk R BRAT RS AT L 5
— WS ARAE S DRV IE AR B R E R
SEBEE T R

EWEEE B, 2018 4F 2 A NRBITR
HiAES 35, 2018 43  ANAT. 4.
R <. IERSMEZRIMNCRBG KA (K
Ttk — 20 SRR R AT A TR A=
Y, 3R E R ARAT AT AR 78 T BT
TS, FERRHES) BT A T HAE, i
ITRAKNFRIRIE, FETHRAT AL R A0 Sy
MR 1. 2018 42 H, Rine TR Tk
— D AR R ARAT DR e v & M R I
A, WEERBUR MR TR R H T 1B
B, BRI T ZE AR DR R R U A TR
W, — 77 T RAT IR o KobnifE, H
SRME G ERE TR 5 A EE %
ERE B A R VSRS HE A RO E
B IX —Fa bR, KA 3 SR BT 5 o v %
A B A RS AT, IS NI
RAE& IS R, DL S R AR AT KUK b
B, IR EE

SR, WA 0 RE 00 A PR A R
MV ARAT B P A A5 A A T B TR, B
FIRGKTHG R 7, BKIAE R BTl
HRAT THI I PR 30 P RS, oA KPR 32 7+
BHAEMmR . R, FREET SR
12 75 I R AT A7 A R 3 L R R R R 2
TR, SFEUSENA B MBORPATER —
SERRFEMIHIES, ARG R E ST R E TR
[ER TN TP

m. ARAES AR

1. &%

Fh T 4 2 B ) B I AR IR 57 HH 5% e
1T, EH. WP A i E % AT,
XS Bt 5, HEKFIR LR E 5% b b
fit. HAT, HIICE AR T HEFS,
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W H S N PO BRI A A B,
FFHIRE AR O AR i BEA RN . 23 7] 2%
AE TR IR, hiFElE, aFAE
HARRAWIEE, ENREIKT RIS

HR SR S 4 T S S AN TR LA
NEEEAE G, S8R,
BT BB AT iR A T S
JE A 55 FRERETT RANREETT 5 B S 24807
F N B N B AR TS AN ] B R
MBSO S, RN AL E 2 =] A AR B
WU B B0 B AT S AT SR IS N =] e 2 B A
Uio HIC o m) S RS AR RLE AT
UG XREEEH KPR ARG
TREOLEEAT VRO R, B B AT 1 M E R RE -
R E BRAL A F] B R E R R RBUT R
HEaEEH, R EFEXNRE.

BARE, FRICEAFRME T EENA
AR BN, AR B EAARE AT & AT,
WNENAHARE RAF

2. AR

PRICE A TS (AFRE) A (R F
BiE), ZHEMBEE AR (Al AR ]
FARNEY FATN - SL R, 456 PR
A& H bR, H5E 7 A R H LA L.
PRI A TN [ id 28 A
W 3 2E BB B 0 N AR =B B 2R, TR
CHARITEE. AEEEMIIREE Fit S
SR THE VP IR D T AP RILE AR
FE & #0110 B AR B DAVR S0 88 — B B 2k
WIERATT . FESBUT I, 2 =5 pr 37
WORAT G — B, R 551 BT S
EHES . WS T AR 7 XN
I PARAL

FENERETE I, R e =] N T
I D ) 5 A0 58 35 23 ] AL #S B AR SR
FETT I S5 A, X I 55 A0S M A B TR
BN ELSENE . AVENE AR 1 AR R B B

WOLEAT H T ad A, e E . A,
P AR BB R A P E AR B B A
PR AR RN, LR mIA 5L 55 8 1T 3R
AT R B A P O DL o

HARE, FRICE AR TENE B
KFEBUIRII N A3 il B, Wik RBP4
4, WK REF.

. FRNSFZESN

2N FARRE [ 55 Be B, 0k A E A<
AV HEAT IR BE DA BN BRACZR [ 5
MRS A B < b AT A HS BT BRI AN
JEATHBE N SCS5,  SKELEAT il 557 PR E 1Y
6. NFAATFRIAUE R R EZE S,
AN e 1) AT B b Al 1 H R 2
=R

BE 2017 K, PRICEAFAERSK
TEZFIPRRAT . P ETRRAT RO R A
A REAAMART IR AR A T ERAT
et AR A E] S E @ BRAT B AT BR A 7]
DG KRR AR DS RARAT A
AWRAF S A OAE AR AR 5 E
i (FEBD B AR 75 18 L (9%
2 R LR s A1) AL R % 20

7~ R EERS

Hh L < o ) AR AR ] 55 e #5001 A
RS A MY AT AR, IR AT B AR
BT, ATFREHAR R L g wsh. B,
H Y < 2w AR XURG  PE AR 2 Byl
F) VA IR N 5 % 12 2 o LA 10 XU B B
I < A I 2N A K AT AR
< RS B 7 B 5 R B R T BEAT SRR
B, IR ERFEANMERES LR
TR, SR S BN 2 ST 4 4 i X
B e B A R, Inom MR N R, BE AR
R (1t AU 8 B SCAE

RV 4 2w E T XURR E EE A K f
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B, WIEA A IR R B 5 PRl . $2 i 5 22
Feft it MBS S8 BLEOR . EAE H XS
Jiii, HF R R e A m AT R 2
WE, AE R AN B K E
AT RN RIS BL 55, ok
LenrflE 1 (AR MBS Bk 55 RS
EELTRSI), WIEhAC 5 R T A 4 B SRAN
BAEMM. £l R, FRICEA R
PRI e ol B8 AR, K
A E A E g B, AT RS
FEFRBIE KRS 5T, SR e A R B 78
Jil, AEFEWCEE S ARG 4 4 2 LA
SR AL S S I R & A S
[ Py 3 ZARAT A BRI 3245 =, J
I A I RAT DR R BT kb se i sh ik o
FEBRAE XS 51, o RIC e A m AT e HAt
ML P E S B, R XA

BAE, TRICEAFE T HBEE
{0 PRS2, RS B KT RE B T A2 24
AL 55 T R 7 K

. MEah

Rl e A A SRR T 2015-2017 4 AN
2018 fF =M 4R, HrpEUE i mE
SHT CRERME A0 XF 2015 £ 55 F it
7T, FaAPMESTHITES T CRykRY
AL X 2016 FHI S5 KAT T H I,
RIRE Br v I =5 55 Bt CRE#RE 385 10O XT 2017
M SR HAT 7T H I, BIRSTHIm S
BIH AR THREL R B F v W 2018 4=
FEMBZIRERAREFH 1T

l. ¥ m=

VENE K H B WL E A % A F,
JEI 4 A =) B HR g 0 [ E il
AT BT, DRI BF 7 = B K AL
BRI TR, B S Rl
Pl P = AR B0, o V4 o\ B R
R A 2017 4EK, TPl 4]
G RN 44867.95 1270 (WL# 3).

K3 R $45: ATTY%
2017 &R 2016 &R 2015 £
A e o e o e o
e S 548.21 1.22 193.19 0.47 433.56 1.11
[ e S e 39982.26 89.11 36727.62 89.28 34577.56 88.17
2 G M A R 948.92 2.11 885.08 2.15 1161.16 2.96
AR R SR 3.84 0.01 50.61 0.12 78.48 0.20
KRR 39029.50 86.99 35791.92 87.01 33337.92 85.01
HAbK ™ 4337.47 9.67 4216.91 10.25 4204.17 10.72
B R 44867.95 100.00 41137.71 100.00 39215.30 100.00

BRI 5 PR, TR AR B

AER, I 4 mARYE &Rl 7 3R 5
R, 3E PR I B RAT I & 4 b
BIESR, DURFHERATRI AN AR KAL), [
i E ik 2 SRR 1) 7 3k — D 1 s s S I 4
MU AR Dy, FERE E & Ee A FE B
AT RLESCH IS R 3G K, FLI 42K 0%
PR R I s AR . BHEE 2017 K, il
SNTIERE P RE548.21 1476, HEFE i
W 1.22%, BN T4,

Y4 A FREA A IR 38R 5 4R

7y ER RIS BRBTUAK B PR AT .
R A, KRR B TP AR AT R LA
AL K THANME o5 EEAE 90% 224 . b, T
FIARAT - AROWARAT . HERAT. BTN
ERRRGEEEARAT, AT AR ARSI T
LA IR ISR B 5E ), BAR R

AEFATIERT A, DR SR 2w K A A %
W A (E A KSR O T AP RO PRRRE. 55— 7T,
ILEER, REEMETE NAT MH3E SR L&
5 FH XS, 8 8 N S DR 2 (K5, HRAT M B 4
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BRI A, DRI A ey 4 A m] KSR AR
BB A s g% . A 2017 AR, ik
4 A m K IR 5 R 80 39029.50 147G, 5
TEP= A 86.99%

BZE 2018 9 HR, HIICEAF H/~ 5
B 47432.30 1¢ot. Hodr, KRB 5 R A0
41387.34 14,76, IAFT = REN 987.66 147G .

BERE,  H e o w AT IR R
(1) B A H G il A 35 S AT Ml P T 3 B AT A
Ei SRETES IR SR, IFRA TN

/)

A ENR BEALHI AR B PR R, XA T

R FFELFRE % 5 [ 4

2. FARLM

B I A J AT AT A s M
LENEY), FEARE FNEA E S
A7 H B AR RBE AT 3N L5, XA
ST RN RAR. H—HH, B THERS
[t o A=Y SN A5 I e s B /N )
HALEE A WG K, U 25 ATAT DR FFAR K P
BE 2017 SR, U4 A A I AR A o A
39450.44 12,75, UEE 5417.51 1276, %
TR N 12.07% (ILFE 4,

A4 FAREM Bhi AT/ %
2017 5EHK 2016 fEXK 2015 £EHK
A P itk S 1A P itk
G 3842.24 70.92 3532.54 72.79 3665.69 68.73
KI5 1121.03 20.69 838.36 17.27 1100.81 20.64
HABK A A 454.24 8.38 482.38 9.94 567.19 10.63
AREH 5417.51 100.00 4853.28 100.00 5333.70 100.00
K EA 8282.09 20.99 8282.09 22.83 8282.09 24.44
FALNR 2338.87 5.93 2350.80 6.48 2331.56 6.88
HAh LA -594.32 -1.51 -456.65 -1.26 331.76 0.98
BRAM 4061.69 10.30 3572.68 9.85 3124.82 9.22
KA ECF)E 25362.11 64.29 22535.51 62.11 19811.37 58.47
R ARAR 28 BB 39450.44 100.00 36284.43 100.00 33881.60 100.00

BB 5 PR, TR AT B

Hf, wavCe&A R 56 A aREERT T
Ky RATBUN SCFALE 197 . KRR 5597 DL &
O EEAE, KA BUS SRR i R R S
BT REEZK RS SR 73 %
Mz 5 EA KATHFR . MAGHRE
HJCE A AT I R AR B B 0k, K
1T HIBUR SCHNLR B 7 35 e i K i 77, SRR
A3 FEL SE. TS 10 . 20 81 30 4,
RAT B A S8 PR A48 2 4F . 3 4RI S 4F,
RAT R FARR S A IR AN R T 1 4, #2017
TR, H oA A A R 45 R A 3842.24 12
TC, HUBURAR 70.92%, Hr AR AT DY R A A
1770.00 1275, — 4 W 2 B 1 B AT 57 25 4R B0
131.21 1276, HARARARE 1941.03 12705

KI5 20 1121.03 1278, 5 7 B HH
20.69%, 35 H PR TE— 4 DL E I RAS i 55

B 2018 7 9 H R, H il 4 A Al AR
i A 42154.49 127t i s ET 5277.81 147G,
Horp R M R A 1569.70 129G, & AR B
1) 29.74%; HAR AT REN 653.94 1476, &1
TSI 12.39%; MAT 7R 4 2549.10 147G,
i B B 48.30%

MARE, PR FAERSK SR
K7 DI G Rl R I B AR I AR 3 AR T R
Up LAt T3 R SR IE (4R B A R T ks B Ak
TEARGEN ;s WS ATAF KPR, AFTEROK I 67 fit

sl 1
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3. BAEEH

HC G A FVE S N 1 Bk | R IR
i, BRI AR R AT A R B e K
A B = A I s . LA e E T E E
FLARZNTEN 24 145 26 1 & il 25 7 R A A AR
(4% BRI A SESE M ZE IO o JEAESR, TEEM
L5 AT AR ISR =N, AT TR
TS5 5 ST\ R AR BT, 10 ok
4 A R BB 28 ) SE B A — e F i . 2017
e A F SEIENL BN 5105.93 12
TG, HA RIS 4779.81 1470, EEF|
IR /NI S S EN it ol | 1 € AW N
AU R R B E B SR, A
%S AR, Hoh TRARAT. RIRIT. T E
AT ERRATENERAT L B BT
A B R T e et %, EiR SR
T Ry Sy 8w R AR e R R eSO
x5, Mhh, gk, FIICEAFLSEAS
TR, I A B DL R B A A [
S W 2= i 1) 7 SRR RN, ST
BFIK T

HAR. 2017 4, HRIC4Ee AR E LS A
215.81 {276, Forp 55 o A 5 B Mk B AR 1
98.85%; UKL A 4.23%, A SZ H KT
K.

MEFIFEVRE, BEBEMRAT. RS, IEHS
ST R FEAS B MIINGE, I 4 m B AR
BRI R, 2017 4F, oyl 4\l se
WL FIE 4890.12 1470, P34 8% P Ui 7t 22 H1~F
B gt W Z 0 N 11.37%F1 12.91%.

2018 4 1~9 H, A1 il 48 \] SEHUE b s
N 4205.00 12,70, H 1 # B Y i 4125.87 127G
EDE A 173.16 1270, A% 9% H 171.86
f¢.ot; SEBEFIE 4031.85 47T,

SRE, MR E B, gl
SN TN BRI R B —, B KA
TS TR I E A A A A A KR
3R BT &R K R G E M SR, B
7= A R i St ek, BRIt A R e g Ak T
B IR

4. Rk
M ERIERKE, HTHEEHIERN

k5 BAWA Bl5: A% hnsE, HoC A A F A E TSI 2
AH W | ek | wisE iR BVGSSIEITT, 33T RIFIOK
=2 4 e 22 VRN = N Ve Y NI
ELL 0 Sls03 | 472330 | SISTA9 ARt as, HECEEEIBLE SRR
R 4779.81 4593.89 | 5227.19 Ve S L 3 . . L
B . BRIGSITH, 250 BoAE A AT )R 4
1] 15, 209.29 200.60 120.29
- K Z s, &R G sh I & 2 m HRES (I
P o | wron | e RN, U VEILG AR OL
BRI 0.03 0.36 3.60 R 6).
I 2.44 223 2.46 K6 NEARZHNL ¥ AT
W45 % 213.34 192.33 105.42 WH 2017 4E | 2016 4E | 2015 4E
1R 4890.12 4478.64 5033.03 28 T B I A -482.56 | -944.73 -385.06
L1 N 423 413 2.15 IS S I R 1379.60 | 1393.72 1332.18
SEH BRI 11.37 11.15 14.16 B TGS LG R A -541.98 -689.39 | -1145.25
SRR IR RS R 12.91 12.77 15.69 I K& N3 i 355.03 -240.37 -198.15
AR 8] FIHRE, RO, & KIS HE N R 548.21 193.19 433.56

4 A ) R ED b S A DAY 45 2 L
X, AHOEE AR . K,
WEE Eah BT, R AR Y 55
W R R AEBORE BT, AH i T ER AR S5 AL
FEACT RS, W55 2% kS N (T B

AR R: B FIHRE, BRETTHE,

5. 124 EE A AT

H I A A B AR, AR 2017 4R
K, BPEFEN 12.07%. 2017 48, HRil4
/N %] EBITDA N 5103.46 127G, EBITDA F] &
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RN 23.92 £, 7 KT 3 LR S H i) DR e
REERL (R D). BEE, hRiCeAdE
DUHE 15 o

k7 ZBBMERHIEAF BLa: ALT/%ME

E 2017 R | 2016 K | 2015 FF
an L 136.41 132.85 138.75
ZE NS WEN F 5.10 7.01 1.49
AE B 4963.27 4370.90 4766.50
Fre iR 12.07 11.80 13.60
EBITDA 5103.46 4720.80 5181.55
EBITDAF B 531 23.92 24.55 49.15
EBITDA 4 #1151 % Lb 1.03 1.08 1.09

BB A3 BiIRE, Bo R AR,

6. B FRYFR

PR N AR AT Ak S A F A5 B R
&, BE2018F6H1H, Ar LR HEMOL
EIAREREEILR, SEFRSBELENR
if.

7. R EE A

BT X NF HSEE . W55 R R LA E X
{5 SCRFE R R IR 6 A, 8w AR T XU
HE 7158

I\, REIERERE N 2

1. ¥ H 24BN E) A i 500 %

BE20179 K, ARE-AGE, 260
55 % AN 4K T 2R K I 53 2% B8 A AK LG 2R 43 il ol
12.07% 11.69%F12.76% . 2% F&F| /A 7] 20184F
RAT 1105042 76 7 B 5248 F120194 K AT (11420
{2 TCHAEESE, ARR1504Z 0 I EE R R AT )R
R =R FR B BTN 15.14% . 14.93% F
6.50%, fiids MAHLA K.

2. THIZIBIZGEE ) AT

AR 150 fL T P B RAT G, Al fefE
W SRR AR S A 1770 1476, 2015-2017
4F, v H] EBITDA 437329 5181.55 4.764720.80

{27581 5103.46 1270, 43wl A IR SRR AR 41
2.93 fif. 2.67 f5H12.88 %o

NI S SR E Rt ot | 41 € LW
TR K R G A SR, RER T
KALEMI 4L, AR AR H AT KPR, Rl
BERE IR, ARG, BAAE, AR
AR A SR (AT e 8
. IFRRE
& A RIE4E SRR E . PTG
fife 4 Rk XU 77 T R FE SR AR Y, RS e o7 S o
BT, il d A mREA 0 E 4 A
W RAT IR UEFE ROl 4K
oy R b R I R G E A SR,
RO S IR, FHod TRiRAT . RAARAT
W EARAT . R WARAT SN R AR AT ML B A B
AT LA, AV R A T3 s S e s, AR
BRI R . Rk, BINEL TG R
LA S E SRS SR, BT R IEHSE
GRAT R BARIZE DG, (HF BB ERE
E &P EEMAL, ST A ERER
SPRRIZAT, XM A A R A R AR E AR
T, LR BT, BREBHEN, fEARK—
BT P R I 4 s\ AE KPR R RS E
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B2 E=RSRIAERILGIR

J A/ L& AR FRIER
s 1R AE S
WEMEA | RRBUHES | R/ E LA
1 [ 5T R ARAT 421248 101 | 1,460.92 141 34.68%
2 o TR ARAT It A IR A A 3,564.06 1L1E | 1,237.18 L)% 34.71%
3 Hh ROV ARAT IRt A PR A 7] 3,247.94 {2 | 1,300.05 1Z8% 40.03%
4 o [ RAT A A IR ] 2,943.88 12 )1 | 1,884.62 1)1 64.02%
5 o i BARAT IR A IR A A 2,500.11 1218 | 1,427.86 4% 57.11%
6 BN Ebw N Eil g A 600.00 1Z.1% 334.03 2% 55.67%
7 o D RARAT I A IR 7] 524.89 1L 102.51 121 19.53%
8 opE S AR A 271.61 {276 200.00 127t 73.63%
9 T EERE (RHED R ARAF 424.80 12,15 303.98 12,15 71.56%
10 W NFF ORI A3 PR =) 31.20 {21 9.78 1211 31.34%
11 h R A IR STE A F 206.92 14,7t 206.92 147t 100.00%
12 o AR < R A PR PR A 70.00 127G 55.00 127G 78.57%
13 HA T3 DR Py A R ) 200.57 1415 50.21 2.1 25.03%
14 o [ [ By <RI oA R 7] 39.85 1215 2335 1¢1% 58.58%
15 & BOIE S B A BR A 7 72.46 101 23.86 1Lk 32.93%
16 P ERTEEARIEA T 19.00 127t 13.30 1270 70.00%
17 ERE 2R R E AR AR A 13.76 1)1 2.00 12,15 14.54%
18 rh 4 B AT BR DT AR A 50.00 127G 50.00 127G 100.00%

E 12018 42 A, RiTA RS T EARTHR RS A AT BR8] RS TR R EF LR, RATALERFARTEAR RS E £ 69.07%.

VE2:2017 5 12 A 12 B, EMAMOE P R R R B R AT PR 8] B AT AT ARARAT 25 ACRHT K. 2018 S 1 A 30 B, LRITMARIN X H P LT AAT, LA

) HAERA QY 7 5 R B AR L] K B 22.28%.

E 3201749 A 208, ¥ FR 4 A A PR3] 5 Tencent Mobility Limited Z-3TIAM HX, @iZ2 8] £ @A H R, 2 EXATE M) 4.95%. ik

WERLT 2018 3 A 23 BT, AMFRTAE, A5 QEMFARLIEEART 41921070, 28] 6 S £ 41.92 100k,
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M3 FEWSHIERIER

HH | 208 98K | 2007FK | 20065k | 2015FK

W% Hui

RPEREI(1LTT) 47432.30 44867.95 41137.71 39215.30
& B (12.70) 42154.49 39450.44 36284.43 33881.60
AHA A% dLon) 4772.74 4963.27 4370.90 4766.50
AU ON(W) 4205.00 5105.93 4723.39 5187.49
HRIEAZT) 4031.85 4890.12 4478.64 5033.03
EBITDA({Z %) - 5103.46 4720.80 5181.55
SR8 IR 2 (%) - 11.37 11.15 14.16
SR BT IR (%) - 12.91 12.77 15.69
F R (%) 11.13 12.07 11.80 13.60
BN A (%) - 136.41 132.85 138.75
AR 55 BEARAL LG Z (%) - 11.69 11.44 13.63
KR 55 T AR L 1(%) - 2.76 2.26 3.15
ZE UL 5145 H(%) - 5.10 7.01 1.49
EBITDA F] 25 8(f5) - 23.92 24.55 49.15
EBITDA 4233 f5 55 LU (%) - 1.03 1.08 1.09
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B3 4

EFEMFHRFHHEAR

& i B W

it B o X

BFIEIR

RSB A 2 R

R+ 55 R R RALE S 0D /[ GUYIETA & B+ 4 i
A BB HWAR P B B+ IR & B 6155 /2]x100%

SR | MR RIS R TP B AD x100%
SR R R | A RNE 2, QIR E AR AR T F AL x100%
TR | CERHHE RS HAD 1l A=100%
R LEHITEHIR
PR | SR P B A< 100%

T AR

ST 55 (RIS + A6 55+ T H ) x100%

KIS VAR

K655/ CRIIGS+ITAH R as) x100%

KRR EREE IR

EBITDA F| 2454k | EBITDA/F 232 H
EBITDA 4 #{#i %t | EBITDA/ 4445 B 555
EHEREE AR
WANLE | B PG TR B S5 G 1% 100%
HANEERE | GREVE ™ E&IH-F00) sl a1hx100%
LEMERANAFLL | BEFEDUSRAN RSN 7G4 71> 100%
W BERB=RMHE

FLIG S = E R+ 2 VE R A+ A B (ARURSDD S At BAT K

KIS =K IE R+ AT i

SR A S =R SR 55

EBITDA=FJ 2401+ 3% F AL ) 2.3 H -+ 2 B8 7= 4 1B+
FESZ =5 A F S 2 -+ LR E 2 H

-18 -



BsSRETGERAS

China Lianhe Credit Rating Co.,Ltd.

Mz 5-1 ERKHERFRIERESX

B G EARKIE SRR A =F N, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCH (&) LARNELS, B—"MsHEHA ., o fF 53770,
RORIE B EIEAR T A g, L NR:

EREARE X

AAA B FS HIRE IR, FEANZ AR ZTEHEIFM, B2 AR

AA AR5 MIRE ARG, SZARIZGEABIRIFEIAK, B2 KRG
A BRI RV, B AR AT GERIRN, H4 XER

BBB R S RS — ML RAMGTFAEMECR, E L X — B

BB BHEGRSS REEES, RAMATF BRI, EL4 X =
B I 55 IO RE T BRI T R A I 28 5F 38, 3 29X AR =
CCC B 55 HIRE IR E T R AF M B A8, 3B 20 KU b e
cC FERE ™ B I R ARAS ORI B, SEARA REPRIE L2 IE 65 55

C AREBERI S

Bt 5-2 PREIGRSERZFRREREE Y
BRE TR P KM 2745 P A B B L SR AR KM HI A5 20

R A VR B8 8 WS F 25 ok R — 4 2 A A8k J7 TR R AT R VE R . BR & RS W 2
B XU

WERERE X

IETH FFAERZAREER, RRAEHFERRIH AT REVERCR

FasE fEHPIRDLRESE »  RRORFFAE HIZE I T RETEROR

il FAEBZ AR, RREHFEIORRH AT REPERR

K RFIR IS R 2 i AN BE IR VA, RORAG IS5 mT Be ST, PR EiA AR
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B KA IRAE A P8 X F
¥ RIS KA PRTAELF)
2019 B % N\FAF #1245 69 SRIZ IR R B

AR A O B VR AR & BB AT R S5 RN, K& B R A A I 0015 S5 0 RO A RF 4t
BEATBREAVEE, PREAVPIELIE 5 WIRR BR VP AN AN 2 WIER R VP2
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