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PR CEREF/RETL
2019FEE R

R
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PRLER
EEKBERZER: AAA
TERE: ik

AEEHRMESER

FEEHIR S5 & 1 ﬁ%ﬁi:

=4, A-1

AHISHAR S 5 HABR: 366 K

EEAR: B REEAAT R
SEREME:

NR 80 127T

AT . Hh TRl 3
ARG 1] SAHORIR A fe v (1 Ho At i

JELRRtE]: 2019 47 H 30 H

FERE
2019 4¢ 2018 2017 2016
A 3K % £k X
PP MAI(14.78) 50054.54 | 47535.92 | 44867.95 | 41137.71
fiufit S Hi(12.78) 4915.07 4912.46 5417.51 4853.28
AR i (12 75) 45139.47 | 42623.46 | 39450.44 | 36284.43
A B S(LT) 4782.85 4780.13 4963.27 4370.90
B AU (%) 9.82 10.33 12.07 11.80
LAl L2 (%) 222.54 140.73 132.85
A AL (%) 10.08 11.18 10.75
K55 B AL LA (%) - 6.42 3.08 1.08
mH iﬁg? 2018 4 2017 4 2016 4
ERIAsYON( ) 1562.08 4919.49 5105.93 4723.39
HRE (12 78) 1512.62 4694.72 4890.12 4478.64
EBITDA(f4T) 4917.00 5103.46 4720.80
L LONEACD) 4.57 4.23 4.13
EBITDA | B 5 Hi(f%) 22.12 23.92 24.55
EBITDA 4 fii 55 LL(f%) 1.03 1.03 1.08
28 PR AN fu i (%) 17.54 5.26 4.66
P BEIR 5E (%) 10.16 11.37 11.15
SPH) U AU R (%) 11.44 12.91 12.77

iE: 2019 F—FEMFHAEAL ﬁm‘

HIERR: P IRICANE FiHRE, ARG R

AU

Pl dakk KRD

FiE: 010-85679696
f£E: 010-85679228
BB#E: lianhe@Ihratings.com
Hofib:  db st X R 1A K2 S

R E RIS K JE 172 (100022)

MILE:  www.lhratings.com
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Z. KRERBEHREARBATT FRAEFRE LS, A A ORI E L
WPRIREER/T AL, B ANELHRN.,

V9. AR 69IF R LE B RIS TATARIE & 22 64 19 3013 1R AT AR B OE 492k
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PR CEHRRIFREEAT
20194F E E R EAG AR R HERITIIRE

—. EARHEDR

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
(LR AR 8 A =7 B —35r, A
AT B 2018 4R, oyl 4 A\ Sk
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

BE 2019 4 3 AR, HRICE&EA R BAHR
AT — &0 UEZFHUA B RS LA
HEER. SR G E RTINS B 8 RS
FER W55, N H BRI (AR HZUEEH
P L PR 1) o G AR ERAT LG 7 B — 8 47 B AT
RAT AT BATIRAUE B TAE, UFFHEE

R ORI AL A B 47 ST A W S IOE SR A
H] ARG A 7 B AU BE T AR, HRATHUM S H
WAATTEIFAT JaRER BRRIT. HER
PIRAUE B TAE DL AR HE A fis s . #
%2019 4 3 HAR, 4wk T A3t 136 A

% 2018 K, A w] B SVEA 47535.92
f¢.756, FHA KA BAIR 95 1540 43133.35 14.7C;
FFUERAT 4912.46 {470, HAP &G B6%ER
i 4780.13 12.7C; I AR B35 42623.46 12,7 - 2018
E, AFEISEIUENL AN 4919.49 127G, R
1 4694.72 127G

A 2019 4 3 AR, AAGE7EEH
50054.54 {2 70, Hoop K R AR 1
44599.82 12.70; it 4915.07 1276, H
S ERE B 55 &40 4782.85 1470 ME ARG
45139.47 1276, 2019 4F 1—3 H, AFLIWE
AN 1562.08 1275, 1§ FiE 1512.62 {47

FEA R B H AR X EARA T TR 1
FHRFIKE

FEREN: 524

=, REEHRE SR

H 2017 e, &2 G mthaiEM, Foun
& T TR 5 W B RAT AE G R A M 5 25 il %
TR, SFERSTRIHATMmAAGSER. thr
TSGR G R0 1] B AH SV R R fu v ()
fltFH & . 2018 4, A w4 AIKAT 15— A%
A7 50 1470 35 IR AR 77 50 1270
55 = HRE AL 25 90 1270 5 DU ARG AR ¥ 5
90 127t HTIRF AR 7 110 1470 57N
Jo IR B 27 90 A2 u AN EE LA R ¥ 27 110 12
JC, Horh 2018 A — AR B 2% 2T 2019
E 1 H 29 HEMA AT, 2018 S5 — H k0 Rk
RO T 2019 4F 3 H 19 H 2 iAf, 2018 4




BSEETREIIRAE

China Lianhe Credit Rating Co.,Ltd.

S=HEMEE RO T 2019 45 7 A 17 HEW
AT 2019 4, AR IRAT T — R B
BiF 80 147t BB IR B S 70 /20T, BB
Z IS ARN Y S 50 A2 0 AN SR VY MR AR VR
50 {470, AHIRNKRAT 2019 4 55 F 3150 3R
Bi57 80 127t, HAMK 366 K.

RAT A, AR R 5 AT AT 546
P54 FH TR 6 [ SO 2 R R B SR 2 SR 1)
M AE =2 E WS, AR T e R .

TEA B R BRI 22 25 A7 S B (], B REE
RIETFEMALEHSEREHIE, RITANHEDR
TR 4 IR AT A A AR R

RAT N UL 88 77 M s Bl A e it A
i RS

=, ERKEERRR

SR 4 24 ) (1 BB AR A 5T i [ 5 e AT
fif, #wH. WFA R ES B Ew, X
Fhetior, HEKRHDH LRESBH . H
A, ORCEAREN THERS . WHESR
R E BR AL A "R BRI, IFRE T
KA FEEA BRI . 2 =] #1902 E AR RE S
JEAT B DT, ARNAHEIKCE AT

AR ST ES U T O R ESE S et
MIEAT A B, DA BN FRACR B 5 kT
X [ A7 5 e A D AT 8 H B ABURI AT AT H
WSS, KHLEA G5 REEE. AF
AT J H A AR AT R b At 28 R S, AT TR
P A B R AL H R 28 BE
2018 R, HRICEAFHERS T EFIT K
AT P ETREARTROARA R ER
BRATBAATER AR EARAT BeAn A PR 7]
T BURAT IR AT IR~ 7] B KRR i
frawls PEYERARAT B A IR AR E
PG R AR T EERE (ERD BhH
PR 22 74 18 ZXHLK (I IS IR R e 47 L
B 2).

HR SR e 2 W AR B 55 e 4 UK A A

SR A AT B BT, HFIEAT H B AR ER
T, ATFREAL L E S Hik, gk
MR/ 0 PN o= M W B8 S B /NS B B
IETE NSRS S AR ) AR B, oyl 4
A FERERIE SR R SATAERUR] L & R
INERT S B UK AT SRR B YR
WHEANMERES LIEFES%TT, s
SRR G S A A A T AR A BRAR R, e X
R, BEE A AR g 0 R S04k o
H I A F I E T AR ERAR OGBS, B
RN R A SRl S R . R
SR SEE EER . fEEHXR A T, BT
P A T ATF R L ETES), 15X
WL IEA N T X R BT T
RAREEEW S, hRiC&adteE T (A
R RELA B 45 U B AR 51 ), WAHAAE 5 %
F 10105 F VP BRI A5 AU . 76T 37 KU T
T, WOl A FIE N E A E Rl 5
AR, KIWFRRA EA E S Sl B, 52
TR IERZ S . TEIRBNIE X 7 TH, il 4
AR IR, FEREIES R A E
21 ¢ DAZE 75 53 55 Ml Bt IR RS S s [RDRE A ey
& F) 5 E N 3 ERAT A BRI R AS %
e, FRER RS RATONR . KA T R R
WAk AR, I A m A
JRHAB R L EVES, BRAE R RAC. Bk
F, PIIC A F AT HLIR S ) R
W F, MR EKFRE S 2 2 BT 55 T & 1)
kK,

TENE R BRI EA T AR, i
T4 A ) EEIRRE X A H ekt 17
R T, TRl b L % = o 2 e K B B
P Bt K% I 23 I G R AG) BT 240 B 1 1
I, R ST A W B P R R AR I K 8 R 2018
R, H eIl A w977 s BN 47535.92 127,
i FAERMK 5.95% (LFE 1.

HUC S A FARIE SR T IR EOR ML, &
R 42 I A RAT e 4L L K
DR TFHRAT I Bt AN A KR 7y, [FIRHEE 2
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EC i ) 75 2t — 0 1 5 4% 2 i S b LAA 1 1%
AL T]. FE 2018 K, FRICEAF AR
BEFEARAN 708.55 147G, o5 B S 1.49%,
BIRtmBi 4.

Y A I RE A A AR 9 38R 5 4R
AT UEF DRIG . $0E DL S B 7 4 B A A
PR ERIERL S, KRR 5 R ARAT S AL
R K T8 o5 ELTE 90% A A . Horpr, T
FERAT . AOARAT . TP ERAT . BIRRITIEA
ARG EERAT, AN EAR T
A DL R B RIS G s ), BRI Re
WEFATI RIS, N JeiE 4 A R K R
MR TN E R KR T R RRR . 55— 7T,
ZHEMETEFAT WA TE 4 I LA R A F AR
TR R R MR, HRAT R 2 R K

A, PR R R 4 A F A AR B R
WEAA PTG . A 2018 K, HHRIC 4N
K AR % % 1545 43133.35 1276, % FAE ARG
£ 10.51%, 5% SR 90.74%; A AR
AL A BE T H R JAE #HE % 0.96 14T .

BA 2019 3 AR, HIGCE& AR B~ 5
#il 50054.54 1076, Horbr, KA B 1540
44599.82 176, 4K R%1 718.37 147G

NMARE, HIla A T IR 5 B
(1 A 2 4 b A b 3 AT N T 3 b A
i AR JIRNSMIL, HEETEERN
ANFRAFRHLE RS A R, XH AT N H
R LA E AR B R

K1 FEEM $i5: 2. %
2018 fER 2017 4EHK 2016 #FHK
A per ET e e e e
MEHK ™ 708.55 1.49 548.21 1.22 433.56 11
BREH ™ 43707.44 91.95 39982.26 89.11 34577.56 88.17
25 VG g e 570.25 1.20 948.92 211 1161.16 2.96
AT A R 3.84 0.01 3.84 0.01 78.48 0.20
KA % 43133.35 90.74 39029.50 86.99 33337.92 85.01
HAb kv 3119.93 6.56 4337.47 9.67 4204.17 10.72
=R 47535.92 100.00 44867.95 100.00 39215.30 100.00

BARR: N8 FHRE, BRETAZEE

BT AR Y 4 A J) AN J AT A 3 M
e, FEAARRE FEA E S
AT B ABURI B AT BN 55, KON
ST RAMNBAL. H—T7H, FETERS
Ji 4Rk R aF b Gl i, A il e ) i
RBL ai IUBEA WA, W S AT AR R KT
HZE 2018 FAR, H YIS A A AR A A A
42623.46 1270, MfiEH 4912.46 1270, %77
ffRFE N 10.33% (WLE 2).

BT, ooy m Ay AR IF
A RATBUN SCRVLA iR . R AR B8 25 DL &%
HOH AR, BB SR s R R S
B TR E K % 1 2 M e Rl A b gk 47 v Bt
Mz 5EA KT RGN EHHRE,

O C S A FRIT R AR R E&R: K
AT IBUR LN i B A R KRG 2, IR
FLFE 5 4F 10 45, 20 A0 30 4, RATI
EIEHARRASS 2 £, 3 4RI 5 4, RATHAE
AR IR AL 1 4. 2018 42K, A&
KT H R R Rkt 25 R AT I, K
155 FUBLAN 7 EE KA . # % 2018 45K,
P4\ FE A 55 R %0 1853.89 17T, it
B 37.74%, HARATIREREN 1569.70
{256, HABRAT KA 284.19 1270; KIS
AN 2926.24 12,76, HHEER) 59.57%,
B IIABRAE — 4 LA BRI R R

BE 2019 4 3 AR, HRICE AR AR
A 45139.47 147t St A 4915.07 147G,
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Hrp AR A% 1519.50 1278, 5 i s
1) 30.92%; FAth BTk R %N 0.46 127G, (5 1 fi
S 0.01%; AT fiFF R %0 3262.90 127G, 5
s A1) 66.39%

RMARE, POl A m RS R E R

A2 FAREH

RAFIME SRR L A AR KR T R
T R, T2 R BT R A 4R A T O A
WAL W SALF KPR, FRAEBOR I f o

a1

245 AT %

2018 #EK 2017 4EK 2016 #EK
A R itk R itk Fiil P4
R % 1853.89 37.74 3842.24 70.92 3532.54 72.79
KI5 2926.24 59.57 1121.03 20.69 838.36 17.27
HABK 132.33 2.69 454.24 8.38 482.38 9.94
it 4912.46 100.00 5417.51 100.00 4853.28 100.00
SLURBEA 8282.09 19.43 8282.09 20.99 8282.09 22.83
HANR 2400.96 5.63 2338.87 5.93 2350.80 6.48
HAbZR A e -828.50 -1.94 -594.32 -1.51 -456.65 -1.26
BRAH 4141.04 9.72 4061.69 10.30 3572.68 9.85
KA BCFNE 28627.87 67.16 25362.11 64.29 22535.52 62.11
IRFAES BB 42623.46 100.00 39450.44 100.00 36284.43 100.00

BAERR: 8] FIHRE, RO EE

I G N FENE SN 32 Bk | R IR
i, AFEKIARPGR B . B E H KN
BB P= A PR gt . BAA el ih AL
FARETEN 24 035 26 1 & i 23 P R A A AR
(4% B AR FH SRS ZEURN . 2018 AR LAK, 1E
FMATE AT UL E RS 5 F, AT,
TR IEHFEMAT R ARG TR, X
X R R A AR R AR 1 SE B AR — T R
M. 2018 4F, oyl 4 A & s E s N
4919.49 1¢.7t, HA T 4876.76 17T %
JE B ST A R 1 A Rl A 2
KE A b G LR S 2 Gt B 2 1 4 Rl AL
M, CREMS SR, Hh TRRAT. £l
BRAT PEERAT . BTSN ERAT IR
A E BT A B BT s e g, &
TR G RATLAE ATy o SRy 4 A ) s SR R (1 4%
PGS (WE 6). Ak, FICE&EAFLEE
sk, i B B L G B 0 5
ff] 72 WAL 2 57 i 1 7 SR BRI S RO, 3T
NG

R LI 4 A TR E L B AR BA 5% 9% F oA

F, AELCMAERTAH . WA 33 G
P, FIICEA RS HEHAR B, A
H T BRI S AT AT KRR R, 9 RN L
AN 02018 4, H T4 A JE LA A 224.77
.76, Frh 55 2 A G E DA ) 98.89%;
FUSNEE N 4.57%, BA S H 7KK

MEFIFEVRE, BEERAT. R, IEHS
AT R AT BIINGE, I 4w B AR
BFRIKEH T F . 2018 4F, Wil 4 AR s
P FLE 4694.72 427G, ~P¥E IR 2 F0F
VR B U aR #6453 N 10.16% 40 11.44%

2019 4F 1—3 H, wayC&ansLilENk
SN 1562.08 1275, H A # gl ad 1371.28 14
JG; BV A 49.46 {270, Horhh 45 3% 49.07
f¢.70; SEBEFE 1512.62 14.7C

SEE, MERRBE T E BN, Tl
SN AN GE ARG B —, 2 BB A
iU s TR I E A A A A
o3 R BT SR K R G E M SR, B
7= A R p gt ek, BRI 2 R e Ak T
UK.
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*3 BAWEA Bl AT % A (WELD,
mH 20184E | 20174 | 2016 4E

ERIASYON 4919.49 5105.93 | 4723.39 (4 PEFFHRNL $h5: AT
BT 4876.76 4779.81 | 4593.89 HE 20184F | 20174 | 2016 %
A BN 221.43 209.29 200.60 ZEEN I ESH -1421.30 | -482.56 | -944.73

EL SRR 224.77 215.81 194.92 9 5 B I I 1031.07 | 1379.60 | 1393.72
il 0.00 0.03 0.36 % TG BN I R A 550.55 | -541.98 -689.39
B 2.50 2.44 2.24 W4 SN N 538 InEit 160.34 355.03 -240.38
it 4% 3% 222.28 213.34 192.33 B4 K& SN AT 708.55 548.21 193.19
N B kiR A FIRE, REFAEER

Al 469472 | 489012 | 4478.64 e Aees

i [\ ON:4 457 4.23 4.13 _
o 2. RBHZAREE ) o4

RS TS 10.16 11.37 11.15

ST 0 P I R 11.44 12,91 12.77 SR 2 F B DUBPRAR, R 2018 4R

BAERR: 8] FitikE, RO ER

R e 2w AR [ 55 e 2 AL, xR
sl AL AT B BE , RELEY AR E -
7 VAR < XU PR EEL - 6, e 7
R s AR E A e Rl BB 55 RAT . IR
By UESFAEAZ O SR, R E N LT
RO & R G A LA, SR BT 5558 7
HEJE, Hor TRRAT RWRAT. T ESRAT.
EBURAT SEH U AR AT ML R A AT Mh A
ANE i3 s A%, D rh I 2w A R
B W et 55— Jrm, adr g
Py mE g A5 XU A MR AR BL
Je M N 5im S D 2 (5, R T B R e
SHBHPIGE, R gL A F AR AR
A REH .

SEETEIE, PRICERFARIUE
KA ERKIEHER N AAA, RIS
FaE o

M. EREHERSR

1. NERSH

MGG KRG, BT a8 R
FRelinag, 2018 fFH i & F 28B4
MEFR RS . WEIEshIER T, 56
T RUF MBS BRI Rs, AR sl & AR
FRARNIRTS . BRIEIITH, ZRATHIFM
R IR, B BE Bh I &5 i IR

K, BrEuFiE N 10.33%. 2018 4F, Hriil4:
/N7 EBITDA i 4917.00 127G, EBITDA F&
RN 22.12 %, BRIKE )R S AR
FEERL (WK 5. BIKE, FIICEAF G
fitfhe /7.

K5 ERZfEEAHIAT Bl AT % B

WE 2018 4EK 2017 &R 2016 R
Hish R 222.54 140.73 132.85
LEW G L 17.54 5.26 4.66
A B 4780.13 4963.27 4370.90
S 10.33 12.07 11.80
EBITDA 4917.00 5103.46 4720.80
EBITDAFI B &% 22.12 23.92 24.55
EBITDAA 15 55 L 1.03 1.03 1.08

HAERR: a8 FitikE, RETEER

B AEEHRMESBEED SN

A 2018 4K, 2 A B 47 i F R0 A5
25 B AAL LR 7351 10.33%411 10.08% . LA 2018
SRR 55 B kA, B BB A F] 2019 LK
RAT I H M AEAZ S HA N 1) 650 A2 7076 A Rl 0%
I, A 80 [Zon M T S kAT IR, RidtEAR
B3 ) _ETF 2 11.69%A1 11.45%, A &) 5 45 fi 4
TR

2016~2018 4, A FILEFT = RE5) 5
4 193.19 147G 548.21 {Z.70H1 708.55 1276, N
I 5 R R R RAT IS AT B N AR B
0.26 f%. 0.75 f%H10.97 1%, A= IMELExF
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AR AR 2R I PR RE ) R 4T o

2016~2018 4, @ EBITDA 4 54
4720.80 147G+ 5103.46 1ZJuAl 4917.00 147C,
53 N A B RG HHRh 0% 5 AT J A SR A N A 4 s
i) 6.47 1% 6.99 15F1 6.74 1%, X A< 316 3 fh
BY I 1) 75 55 BE T 9

A TR TR S A Rl A A 8 KR 7
T RN K R G B S AL, RS
KARE R T4 [FIN A E HATF AT ARG, fl
TiRE Junh, ARMAFIEER. BAARE, AFXS
A SR S Rl 5 05 B 245 e 5

R A FEYE GRS E . BT fIf
figé <zt XU 7 TR A% AR Y, Al e Ar R
HAT, il & w35 A R gl Al BeAL
W RAT . IR IESER L E R AUR, 40K
873 LT Rl J 2R 4t E B e R LA
LRE S SEIIHER, Hrp TRRAT . AOLARAT
FERAT . AT S U A AR AT Mk BAY H 3R
FAT AL FIB R T Se 4 A s, sk
B sl . ARk, HIREL TG B
DU E ISR ST, RAT. RE. IEIR5%
ERATIR RSB LTS, (A% 8B &Rl
[ R BT, SRAT AL B R
PRIBAT, IR PRI e 2 m AR AR E 4
wlat .

AN SRR R 93 3 ) RAT X A R A R 555
ZRIMAKR, ~ R BLERT ML E I e
NES A IR ST B 5 PR PR E 775 o

ST, DT AR IR B R AT
TREERE T RAF, AR A Bt 77 2 AN R 2 A
RS AR A o




BESRETSAIREAS

China Lianhe Credit Rating Co.,Ltd.

W1 EAEHE

R & RAERRELT

B
b S >
b

o2 | N DR O
\ 25 OE 3SR
BEMIFS TR
\ B2 j@ mF Db 85
o BE DR 3 OGBS
B o oo W
=
L

WM OB S >

ho!
A




HSRETSRRAE

China Lianhe Credit Rating Co.,Ltd.

Bt 2 IZBRSIRA AR LLBISR

Jt A/ L&A R RFRIEN
FF5 GV B
EMES | FRRBUHBRS | B R
1 K IR AT 4,212.48 127G | 1,460.92 127G 34.68%
2 b E TR ARAT Rt R A A 3,564.06 12/ | 1,237.18 14/i% 34.71%
3 o [ R MV ARAT IR A BR A 7 3,499.83 1215 | 1,400.87 {2 40.03%
4 o [ 4RAT B A A PR 7 2,943.88 {21 | 1,884.62 12K 64.02%
5 o e B ARAT A A TR A 2,500.11 128 | 1,427.86 121k 57.11%
6 o [ K AR B BAR A 7] 600.00 1Z. % 334.03 1.8 55.67%
7 o D KR ERAT A A BR A 7 524.89 17,5 102.51 12 % 19.53%
8 o [ H A ORI 2 ) 271.61 127t 200.00 127t 73.63%
9 o E RS (SRRD R A BRA 424.80 12.1% 303.98 125 71.56%
10 B N5 DRI B AR A IR ) 31.20 {Z.}% 9.78 {1 31.34%
1 hE IR B R STE AT 206.92 12,7 206.92 127t 100.00%
12 o [ SR < R A BR DT AE A ) 109.86 1.7t 75.88 {ZJL 69.07%
13 H 3 e DR P A A R~ ] 225.36 1Z/% 50.21 {Z.1% 22.28%
14 e [ [ s < Rt B A7 A7 BR A ) 41.93 121 23.34 {2.1% 55.68%
15 A5 RE SR I A R A ) 76.46 121 23.86 1L 31.21%
16 HEH A V7 A PR ST A 19.00 1270 13.30 27t 70.00%
17 A 2R R A IR A 13.76 121 2.00 12.1% 14.54%
18 H YL B B A R TE A F 50.00 127t 50.00 {ZJt 100.00%

JE: 2018 46 A 6 B, ZATAREER G AT AL, ILena) 5iERER (F5) £akIEIA B8] 45T AL WX, %) 444k 4 3] 3.985
ATPEA T M. BE 2018 /&, MAFHEAHIEF, 2019 4F 3 A 11 B, ZHH0 A TN B Tk, ILAAE) HAERA 6 b 208 RALGI T £ A4

46.18%
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fifE 3 EEWSHIELIER

|  201943HK | 2018%FXK 2017 K | 2016 XK

% $h

T e BB (12.TT) 50054.54 47535.92 44867.95 41137.71
B FRAL R (12.0T) 45139.47 42623.46 39450.44 36284.43
A B (1Lon) 4782.85 4780.13 4963.27 4370.90
Bl IR (12.7T) 1562.08 4919.49 5105.93 4723.39
HRE(f2.T) 1512.62 4694.72 4890.12 4478.64
EBITDA({ZT) - 4917.00 5103.46 4720.80
P35 PR RS 2 (%) - 10.16 11.37 11.15
PV BT PRI 2 (%) - 11.44 12.91 12.77
BE AU (%) 9.82 10.33 12.07 11.80
W Bh L1 (%) - 22254 140.73 132.85
AR 55 B L H (%) - 10.08 11.18 10.75
K55 AL H i (%) - 6.42 3.08 1.08
ZE A 75 L (%) - 17.54 5.26 4.66
EBITDA F| S5 5(f%) - 22.12 23.92 2455
EBITDA 4= i 55 Lb (fi%) - 1.03 1.03 1.08
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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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Mix 5-1 ERKHERAFRIREREEZX

BeA e EMKIAGEHESR R A =80, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. [FAAAZ;, CCCH (&) LANERS, B MEHEH T H . “ /53750,
RIS = Bl AR T AR . FEN TR

ERSRRE &5 X
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 %

i 5-2 FRREBRERHEEX

kA S VR 3R RS Tl S ok Sk — S 2 A AL 5 M A el BEPE PR . RS BB TR
W

PRREERE % X

IEMH FFAERZAMER, RRMEHERETHH RN

FasE fEHRGURRE ,  ARORORFF(E SR AT REVERCR

Uil FAERZAREER, RHKAEHEHRCHT AT RN

K KPR IS R 2 AN BE I B VT AL, ARORAS SR T RESR T PRAREAAR
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iR 5-3 THGHFERFRREREE X

HRE DS IR o m R R 02 28 SR R WU EE N, FE5 R RN AL A2, A3,
B. C. D, f—MEHELIIARTHIM

ZowE & X

A-1 NE PG, HEANT BRI, 2t

E

A-2 AT BT EGE, ZaetERE

A-3 AT ERETT ML ZAVE S A KRB

B EAATBREITEAR, A2 L RS
C EAAT BRI, B R
D AREFIHEAAT 2
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BRAEFAZT AR g X T
FRICER A R
2019 B % & H%a B ek T4 0 SRIF VP R

AR AR O I B R R & B A5 A Sl 55 MV, T B A 7 A SO0 A 0 8 A5 P 25 A 03]
WHFFEEBEAT BRER TP, BREAVP AT E JIER A VP ZORIAS & BIER B2 0P 2 o

T JC S B R DT 2 W NI A B BRER VP BURNS B EOR RN SRR Bk IR
PSR AE AR RL 52 557 IR SURAT R 6 N H PR & IIER BRI i

SRV B AT PR DU 2 7 BOAS A R B o s A KA A, B A T KT A U A i %
FR0E A G AR BOR RS ) BRI, A I e 30 IR ST 2 =] B R I Il R 5 S5 R SR it
KB

HRE BB V) R0 RIC S A RS A F 2B BROL . AR A8 PR 85 S A 0 4 4
R R AHOCAE AR I S S A IR ST A R H B KA, BRI A2 B L B AT e x5
S LR BTN, B BE R iz S AT 0 2R A, M XHZHETEAT 70 b, 4
SRR B A5 VPSR

W rp SRR A PR ST F AN BE SN S AR ER PR BB, S BUBR G 55 Joidont 4 31 R 0
BT (E ST DU P, D65 B4 T DA IRV

BRERERIEIRE NN 5 eREARIUEARBR, FF IR 2R A 1 2R R
PP S MEE IR o HRE BUE AL AN S RE a4 R BRER PR o A 4h 2R
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