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TE 1 ) i) 38 Tl R K T XU AL % 7 1 T )
BN, RN EE A RNEEN— RE AR
REJJA B (H20194F DR F R A i (1) 7K Bt A
P8 56 B RAT B — 8 2 B R A R AR AT H AT
—RGEARIIER I

2 BLBATEEMSHE B FRLA. %

Wi H 2018 ££ 2017 £ 2016 £ 2015 £ 2014 ££
BRI 209.96 196.78 181.69 155.83 134.80
ffit S0 193.49 182.06 168.59 144.27 125.09
NN 2.03 1.71 1.51 1.27 0.84
TR SHE 1.83 1.74 1.74 1.67 1.25
REEHE 186.31 181.42 176.40 181.18 232.06
B2 2.18 2.10 2.22 2.54 2.70
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4R R R AR

R 1.83 1.75 1.65 1.59 1.55
BRI A 0.90 0.92 0.98 1.10 1.23
GRS 11.73 12.56 13.38 14.98 17.59
TEBEH 74.34 70.55 67.61 67.24 65.09
AP 55.31 50.03 47.55 48.01 46.44
S 14.20 13.65 13.28 13.45 13.18
—HHEEREE 11.58 11.35 11.25 11.31 10.76
b —RBEAT LR 11.03 10.75 10.75 10.91 10.56

TRtk P ERRER, KRR

(2) By b4RAT M4 B

AR, SRR RER e
X BEHR AT ERAT R E BN
(DAREIRR “ZFETEHOB ™D (T R 4 fi
MUK B3 P2 B 55 1) i 3 L) (LA ffRR 8%
BRI R ERAT KBRS 2 72 B B M)
CRATRTRIRR R 2 B 8 BB AL ) (Rl
RAT ISV AR B IpE) (CBLURfEIAR “imizh
PEFL D S0pE, SHERATAERE SRS T X
() b 5 4 Rl N 55 7 THD AT R Y AR, SRR R
ATIENA “HEBER 7 M55 AR, 2019, 20204,
AR A SO IR T I A A R, Rk
BRAT IS E TR bR R R BE TR

BB, MAENESER (T
VR P MV ARAT BT A0 AR HE 2% A R R I8 %)
feH “RRYE R SRATE 0K L BRI
RG], X IR 43 A &8 S e 1k va P R
17, ALIE R I DY R R v A R R . 2019
A, ST I T AR AT LA SR R L
BB T R O MO AR R )3
Jih A 2% 1F B AR AT K 38 1160 K DL _EGE 3K W N A
R 201992H, bR K (T idt—
T AN Al SR B 5% SRR RCE Ak R
e =), BIRA AN SE DY A O TAF, 4
DERRA TR, AR CER . AR
FKOTRIATEDY . BAAT S, EFRIEE W]
A T MV ARAT 987 ot & T ) 5 1) A
RIEAS R O¥ A E brifE b H & 4

AR, 20184F N AERLK, AT T
RO SEE A, s s AL S
WK G CCTE— PSR TAER T

R 55 SEAAR 28 55 S35 i B E B 1 B
FAL FHLH, W2 TR T AT oK, 5
NG« =R 7y BRUE Al S AT 4 il IR
%o W E N RERAT ) ¥ E 1) Hp O A B
(TMLF) PNl B AR [ Rl S+ )
FE, LRFRARET IR AW HE K
(R R B RMEARAT B3 o] 38 ML AR AT R R B T
FVERAT, oI AN RARATIRH HE . Eid Big
i, N RARAT IR fBCRE— P Bk, 8t
SE T INORN BB Al 5 4 3800 )
20124F, JFARMG & RAT T (R eRAT 5%

EEIMNE GRAT)) BRREDIARATAE20184F K
ROEEIRUE MR A T R R MEER, RSGE
PEHATREAR TS LR —FRA T RANZL
— R BART RS B E1.5%- 9.5%F18.5%,
HABERAT 23 93K 5)10.5% 8.5%H17.5%. 2016
FELOK, EEmBEEBCRETmNIE ST, Mk
BATHIG AR bR . RIMRIRIIIE ), BEARS
DITEEFE, B4 /NRAT O S5 58 AR A 2
(il . R M S MU R & 2 TR, &
JIl I ERER AT B AN 78 T BT BT, 00
AANFEIRIE, AE B AE FH A S AL 1) H A
—J5H, RO KA OCT B3R
BATHRA T RABH IR, ZREE AT
BRATH SRR, SR AT Mk SR LA R AT
LA G038 458 2R W VACATL F) B ke e = A4 P o R %
AANFAG TS o 3 — T, NP A ERAT K S
TolE R A SR s, SCRMRAT K
TR EAR, NRBRATEI®RATEI
T H (CBS); 4RI S7F KA BURR N
RV IR B 3 5875 & S IV RAT 3 A
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4R R R AR

iR AT [ S IR A i 57

BRE, LERERAT T BRI E
7, AHON T SCRPSEAR A TE . SRBLATE R At
KEEAR, MEPR T RMARITES T 7B
SR T — € FRORa R RIS AN s o Heii st vk
WSS B S DY B BRI AR AE A ER,
ERRHBEEE.

m. AREES RS

1. 5] 63

O 4 o F ) i R BR B el [ 45 B
T, EHEe, WHESWRAHES B, X
%% B th o7, HLE RS IR b4 [ 45 e w4k
HAl, PRI EARE. THEHRS, BFES
K E IR A A SR A, e T
FHOR ARSI FERISCHRN o 23w 76 B 3 AR R
W AH BT PhIalE, ARNEER R AN T
%, ENIRBEKT R,

R A /NI G e o = S Y R 1
ANESEARE . 2E TR R, %
FR FEE T BT IR R SEES
E R E S IS Y SN S E Sy S
0 B3 ek 2D v W B AR 7 RN m] AR I AE 2
WSS, [FIRARE A R NS B
BT A R B S ERHI. P4
A FH SRR B B2, MaEE
B RSB 45 . A FA BAE S DL T PR IR,
B HEAT T I B RAE . mE R R IRA A
HENEFESRPOTRHEEEEMH, %
o iR =N

BHE, PRCE&ar e 7B AR
TRELZENY, FIRPEAREEAT & HIRTT, A
AVAELKE R AT

2. W eI

L& A F K (AFNE) 1 (A=
FEY, SH B FRZE (Al po 304 i 3
ARFFEY FATM Y s, 454 A BUIRFR
& EH bR, HilE 7N A B . il

NGRS TR s A E B AR Pt
B 5T WA IR A 4 =B B 27, R 25 1T 4%
AR BT . o TE S M A T B A
IERRE 7> Lo P RIC o FIAE S AR e B A
L AT S B B B A NI T . AERAUTT
I, ~F A RRETAT S EH, R
Pl S5V SR s RS BT AL
TR X A AN AR AL

FE P ERE TF 5T, PRI A R Y AT
DT 1) R AN 58 3 2 ) P T A SR
T REA S5 A6, R 55 WAL S I B B B Bl )
HRVE . AVEE. Rk LXK 2 B iR d it
TR EE T A TR, A A
AL GERE T (A B R XU B A 4 R 1
AR, LA TSRS ER 19T A BT R
i FE R 100 o

BE, PRICEAFEN TENE %K
JEBUIR BT N b bR, NIk RBP4,
WAEACT R

. FRNSEESN

PN F R [ S5 BB, 0 [ A i <A
MEAT A B, DA B AU BRARER B X Mk
Xt A B A < A M AT A S BN BOR A R AT
MBS, SEHLEA SR s > R . 2
RIS A AR R L PR B s B, AT
PR A A B Al P H 3 28 a5

BE2018F R, TRICEAFIZRSI T
EZIFRRAT o ELEERAT R ARA A .
FEAOARTT Bt A IR AR A B ARAT A A
IRAR . HEREBARIT RO ARAR . PEDE
REERB A A7) AP D RERAT e A PR 7]
o PE AR A L E RS (HRRD
JBe A7 PR 22 F) S 18K MU (RIS MU 35 i
EELAB ILBR 12D o

75 REEE ST

R oy m AR A [ 55 e S ABUxT [ A
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4R R R AR

s R A AT B BE . IR AT BEAARER
50, AIFREAR R E wsh . Bk, &
S 2w R AR @ A A
AL N 55 %52 S LR A LR B, v ol
L m B S MR R AT BRIk

B S s BR 5 < B R T REAT SRS O

IR M I AN 2 R 55 5 5
HEBN % 2 LA i N i 4 e LR B B R
IR RS AR PR, BE A RUAR (A RURe  EE
A

R e 2 I RE T RS A 1

W A5 2 RS TR 5 PP A 42 55 R It

PR i S B SR . RS RS 7w, BT
R m AT R 2 B S B, 15 X
Bz B AN E s BT XS R B AR T IR A 0
ANRMIEEHNW S, FRICERAHE T
CANR I8 Bk 55 ) B B 15 51, Wi
A2 oy %ot 1A P PRCESRANSZ A5 U AE T3
ANy TP R I /N R B = R S e e v
M BEARER, KA AT B et Al i
B SATRL R EAL S . AR Al T AR T T,
LA B Teil, SFEREES AL
Bl 40 A2 LA 2 60 55 A B (AR S s TR
TSI A F 5 E A EARAT A BRI

B, BN BT R R
SRS 2R R, o S A
AR T RS B ML E A, S R R

AR, G A TR T B R
RIAFFEIR 5, TR HUKT R85 i 2 2
SIFIRAGHR.

. MEoHh

HIC & A R IR T 2018 4EF1 2019 HE—
FEM % RFE . RIRE RS THTHES T CRRik
HIE A kO X 2018 fEWF S5 RF AT T #HiH
HE T ARAHETCOR B A T RO 2019 AE— 2R
W5 RRE .

1. X/Fm=E

PERE K E B E AT AR, gk
TC &N ) 32 EHRRE & 6 B A 5 5 4 fl Aol gt
AT B, BRI 8 7 32 B KA e A3 %
PR o Tt 0458 I 2 I 4 B L) P =20 B2 1)
Whn, hgaC e AR E AR K. R
2018 AFR, H 4w B2 S AN 47535.92
.75, B EFEREK 5.95% (WK 3).

k3 FEEM 5 0T %
2018 4R 2017 4EHK 2016 £EK
A e o e o e o
WK™ 708.55 1.49 548.21 1.22 433.56 1.11
BHRHR™ 43707.44 91.95 39982.26 89.11 34577.56 88.17
o el 570.25 1.20 948.92 2.11 1161.16 2.96
AR SR 3.84 0.01 3.84 0.01 78.48 0.20
KRR 43133.35 90.74 39029.50 86.99 33337.92 85.01
HAth K™ 3119.93 6.56 4337.47 9.67 4204.17 10.72
B M 47535.92 100.00 44867.95 100.00 39215.30 100.00

YRR B FIHRE, RO HEE

g G A EARYE SR T A B, &
2R 428 i A RAT B34 73 20 L9 5K
DASRFHRAT I A AR KRR ), FRT @2
5 1 77 gk — 20 3 5 4% 2 I S R L AA 1)
VIR, #AE 2018 A, UL AT

& KRR R T08.55 L6, 5 VPR B
1.49%, IRt mvis.

ORI 4 oy F R KA BB B R
AT TR RES . $85T DLR B 4 AR AU
FRGER IR, KRB0 PR AT SR
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JRA R MR T 5 HEAE 90% 424 . Herf, T
FIARAT AOMARAT . HERAT. BRARITIER
IR ARGV EERT, TN BT
WAL UL SR S (S5 58 4 T, BRAR T R
AEFATIERTF, R geil e w KA AR
M T A RS AR A T RAF IR . 3 — 7 T,
ZHEMEAETE AT T 5ag kLA B A5 KRS
TR TR R 5, BRAT B A T R K
AR DRI AR Ry 4 2 R A 5 8 A )
B TSR . B 2018 4K, hRiCE&EA
F KBRS B 1 A 43133.35 1270, B EAER
WK 10.51%, HEFEREIR 90.74%; ATl E
XA AR R T SR AE T & 0.96 12T
B2 2019 4F 3 HoR, whiCE w5
S 50054.54 A2, Horbr, KA T 154
44599.82 12,76, A& RE 718.37 147G

R4 FAREH

BERE, PO w AT RO R B P
P LA < i A b 35 AT o T 3 s 4
Fi SRESEA ISR, IR R EER
VA EALE AR FAR R, X R T o
R RFE AR E R BE Bl

2. WARLAH

AT A e 4 2 B I A AT ] R
P2 E S, FEAUKRE S EA E A
MPATAE B AR AE AT 55 N 55, XA
M RN B H—TH, 98Tk
e o LAY St ON |2 i e B S /N
R A e A AT G, W S5 AT AT DR BRI K
BE 2018 4F R, A R4 w) AR B a8 e A
42623.46 1270, FfEEN 4912.46 1270, B
TN 10.33% (L 4).

Pl AT %

2018 4EK 2017 4EK 2016 4EK
A £ =4 P =4 P itk
Ff s 1853.89 37.74 3842.24 70.92 3532.54 72.79
K% 2926.24 59.57 1121.03 20.69 838.36 17.27
Fifth K 1 £ 132.33 2.69 454.24 8.38 482.38 9.94
AR 4912.46 100.00 5417.51 100.00 4853.28 100.00
LA 8282.09 19.43 8282.09 20.99 8282.09 22.83
HAA 2400.96 5.63 2338.87 5.93 2350.80 6.48
HAth i & s -828.50 -1.94 -594.32 -1.51 -456.65 -1.26
BRAM 4141.04 9.72 4061.69 10.30 3572.68 9.85
ARIFECHE 28627.87 67.16 25362.11 64.29 22535.52 62.11
R A B 42623.46 100.00 39450.44 100.00 36284.43 100.00

YRR B FIHRE, RO HEE

BT, Ryl 4Am ffir N aREsar
PR RATBUR SCRENLA B 77« 0 S0 R 52
DA R, A U SCHRR ML 53 73 B 4R
Bt FEH TR E K RS K 4R A
HATER NS 5 EA AT HR BRI A
IR R, gl 4 A w AT DR K38
BTV RAT BN KRNI i 557358
PR IAf R, HRREEHE 5 4. 10 4£. 20 £
30 45, RATHIHIASETE IR A 2 /£, 3 4
S A, AT A AR 25 A RN I 1 4

2018 AR LAk, AEIINK T o A SR R0 R
BEIFIVRAT I, KRGS A g K
B #E 2018 4EK, R L4\ R
2% R% 1853.89 17T, (5 S A 37.74%,
H A AT PR AR H 1569.70 1270, HiAhRIATK
A 284.19 10,76 KIAF S5 RET 2926.24 14
TG, HABUREN 59.57%, ¥ NI R AE
—ELL_ R RS FR

B2 2019 43 AR, HRICE&EAFKRAR
B 2 B 45139.47 1276 it S50 4915.07
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fe.76, Hr R ER AR 1519.50 1470, &
VAL 30.92%; HAR AT 3R ARE 0.46 1276,
i ALEE 0.01%;  BAT T2 R %0 3262.90
{075, dHAFUREIT 66.39%.

BAE, hRICE&EAFERS KR4
b B 4F (1) 2 [ i SR B A 1) P 2R 3 KA it
T RGFERAL, T M TR IE ¥ T A R T
HGRARGEARGEN; WBAFK TR, AR
KI5t 25 1]

3. BAEEH

I 4 0 F L SN 32 Bk [ R
Weas, GREKARBER T b B B
KIAA IR P2 AR Bl . DA R
THE H AR T N S 8 85 1) &b 5 e R
A EUAS A 3 BRI B A S Sz 22N . 2018
SELLR, TEZEMA U AT LA IS 0 5 i
R, ARIT. K. IEARSEERTILRIES
AT TR, 3% XF R I 4w B B A 1
LI —E R . 2018 4E, H o4 A
SEFLE VBN 4919.49 126, Hh# Bk
4876.76 /0.7t . FHEH|hIC & AR FFE ME
S 4 ik A JRE A A8 KRR 3 Dy b T 4 B
REHEEVEGRNN, ZEE WL IR,
Hrp TRERAT. LT, PEST. B
RAT SN TEARAT M B A L ZE AT b A7 A
I R ONTTR R X 7 1 WO wb % X o . VR K IR )
Ly A ) A SR AR E AR BRI RS (LR 5).
BeAk, I E A F A E AR BL,
T I B4 A B DA% T 5 5 S ] A R 2
i (1977 SERECRLE IO, R TH R A 23 R K-

RS BAWER 5 AT %

WH 2018 4 | 20174 | 2016 4E
Elb B 4919.49 | 5105.93 | 4723.39
e 6 4876.76 | 4779.81 | 4593.89
LIESSLON 221.43 209.29 | 200.60
BB A 224.77 215.81 194.92
BB 0.00 0.03 0.36
LT 2.50 2.44 2.24
T %5 3 222.28 213.34 192.33

HRE 4694.72 | 4890.12 | 4478.64
HAHBLL 4.57 4.23 4.13
R ST 10.16 11.37 11.15
ST I R B 11.44 12.91 12.77

YRR B FHRE, RO HEE

Y 4 A R E LR AR AV 45 %%
NE, BHELEEREH. EE L0650
MBI, P RyC &A= M S RHA T L
Tt AH BT BRI AT AT KA X A, %)
PN EEA T . 2018 4, gyl & AR BN
SUSCA 22477 426, Forr S5 B A E LR
A 98.89%; HHULA LA 4.57%, BASL
H KK

MEFFEIRE, BESRIT R, IESH
LTI R ESHINLE, FRICEAF
AR AR BT B 2018 4, Hoil4:
N T SEFLEFIE 4694.72 1278, I AU
RN 35 4 0% 7R IR 235 R 4 A 10.16% Al
11.44%.

2019 4 1—3 A, FIRICE AR SLIE
SN 1562.08 1276, HA Tl as 1371.28
12.75; BB EA 49.46 127G, b 5% %%
49.07 1¢.76; SEIFANE 1512.62 147G

SARE, EARBR RSB, ok
IC4a A TN GE R A B —, F 3K
PR s BT R B 3 Rl AL
YR 3 N b G Rl K R Gt A
LA, BEEE =4 R APk SR a4k, PRt H 7
FIRE 74k T8 7K o

4. R

MILERIGHRE, HTHEeisH I
MIRFEEIN5E, 2018 FErh JuI & A Fl 2 E IG5
A B HIRE . BRGNS T 1,
R T RO g as, R siEa
EMMEFEFRNRES . ERWESHE, 2K
1T MU ECR o, HE TG 3 I & %%
REFFRNIRE (WK 6).
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A6 AEFEHN 5 1T

BiH 2018 4E | 20174 | 2016 4F
G5 TS I -1421.30 | -482.56 | -944.73
BREI NSRRI 1031.07 | 1379.60 | 1393.72
B IESILA E 550.55 | -541.98 | -689.39
B4 SRS 1 it 160.34 | 355.03 | -240.38
I B IS5 M AR 708.55 | 548.21 193.19

BB RR: 8 FHRE, BRETATEE

5. 12T EE A AT

ol A A B AR, #UE 2018
FER, RPEAGFEN 10.33%. 2018 4, Fiik
1L 47> EBITDA N 4917.00 147G, EBITDA
FLEASECH 22.12 £%, BRIKEXFESZH 1)
RIS R (R . BEE, PRiCe
A FMEGTRE T

KT ERIZGHRAET 5 AT %,

il 2018 K | 2017 4EFK | 2016 XK
s 222.54 140.73 132.85
LEMNE W 17.54 5.26 4.66
e RSN 4780.13 4963.27 4370.90
B R 10.33 12.07 11.80
EBITDA 4917.00 5103.46 4720.80
EBITDA Fl 2 f55 22.12 23.92 24.55
EBITDA 45155t 1.03 1.03 1.08

BB RR: 8 FHRE, BRETATEE

6. TEMFHFRLAHEIL

PR rp [N RARAT A A Fl S B AR
&, HZE2019F6H4H, ArLRGEBEMCD
SEENA RERERILS, JaAGSBEAE
R AT

7. WAL A

TR AFEHSRE . MR L
EXELIBFESE A SENI ST PRl TIAIE <SR
DS BE 758 o

I\ REIERRGRE NS

1. P HZIBXENE) A AT 509 %

BA20184F K, AR B =MAfE. 25
15t 5% B2 AR L A A 157 2% 9 AR 4k EE % 43 33
7910.33%. 10.08%716.42%. % EF| /A 72019
SERAT 102044 0 R B EE S, AR IR 70420+
WZEYE R AT, B =440 5 BTN
12.34%. 12.10%18.61%, 1 55 B AR AN K

2. PHZIEARTAE ) oM

AR T0 M0 Te R IEE RAT G, AR
I SRR A 4 BB 2290 12476, 2016—
2018 4£, /A7) EBITDA 43 %4 4720.80 12 5C
M1 5103.46 12 7CH1 4917.00 127G, 4351 9
TR 2.06 5. 2.23 581 2.15 £%.

ON ) R B EE AT A R A b A A R
BT E R K RBEEVE SR, B8
g KRR E 4L, A F H RTAT AR KP
ik, BhBTRE 198, ARRMBITEAK. BIEE,
A FREAR U A S A e i

. IFRRE

LA m 4R S fAe g . B
AR < ik RS 5 T R A AR T, A SE AL
Rt HAT, mRiCe o @ 1A ) R el
AV BB ARAT  PRRG . RS AR L
Sk, LB N BT AL R R G R
Ve, Zal s, Kb T
AT AOWARAT . PERAT. EBIRITEN
FEFEARAT Mk LA 5 322 (R AT b 1t 57 AR 2 (1 i
e s, NHAREGF IR R . R
K, BSR40 T G 0 DA N 5 K
N, AT RE IEFFERATWRES
WKL, (B E R e E RAT 1
HEMAL, AT E B OR T RRIE AT
TRy I < 2w A R A E AR B IR B
g bEpnd, BREBEIAN, AR B Y
P b I mE R R DR R AR E o
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PRLERABRIELT
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RS R R R

Bt 2 =R SERANAEEAR LLAIR

B4/ L&A FRIER
FFs LR R S
A FRBUHRA | /RSB A
1 [ ZT R ARAT 4,212.48 1270 1,460.92 1.7t 34.68%
2 o TR ARAT It A IR A A 3,564.06 12.1% 1,237.18 12/1% 34.71%
3 rh ROV ARAT Rt A PR 7] 3,499.83 1L 1,400.87 1.1t 40.03%
4 o [ RAT A A IR ] 2,943.88 1L/ 1,884.62 1211 64.02%
5 o [ W RAT AR A PR A 7] 2,500.11 1Z1% 1,427.86 1L 57.11%
6 BN Ebw N el g A 600.00 1Z.1% 334.03 2% 55.67%
7 o DG RARAT It A IR 7 524.89 L% 102.51 121 19.53%
8 rpE S AR A 271.61 127t 200.00 127t 73.63%
9 T EERE (RHED R ARAF 424.80 2.8 303.98 14,15 71.56%
10 W NFF ORI A IR =) 31.20 121 9.78 1211 31.34%
11 h AR A IR STAE A F 206.92 127t 206.92 127t 100.00%
12 o [ SR g R A BR TR A 109.86 2.7t 75.88 427G 69.07%
13 HA 3 DR Pl A PR ) 225.36 121 50.21 12k 22.28%
14 o [ [ By <R oA R 7 41.93 1Ll 23.34 1211 55.68%
15 H & BOIE S IR A BR A 7 76.46 12.1% 23.86 1L 31.21%
16 R ERTEEARIEA T 19.00 1276 13.30 1276 70.00%
17 ERE 2R R E AR AR A 13.76 12.)% 2.00 12,15 14.54%
18 UG B A IR ST A F 50.00 12,70 50.00 12,70 100.00%

E: 20186 A 6 B, ZAEERE S ATFHEMARE, ILeNa 5ERER (F8) SRIZIA MRS 23T A E X, @345k ¥ 22 3] 3.985 1A

FEAEAY

& ZE 2018 /.

MAFLEANELP, 2019 F3 A 11 B, Z3H0R TRBEH LE TR,

SLANE) HARREAT 64 P o8] JRA LA T A 29 46.18%
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Fisk 3 EEMSZEIERIER
HH | 2016 4 | 20074 | 20188 | 201943

W% 5

RPEREI(1LTT) 41137.71 44867.95 47535.92 50054.54
& AL A (12.0) 36284.43 39450.44 42623.46 45139.47
AHA A% dLon) 4370.90 4963.27 4780.13 4782.85
AU ON(W) 4723.39 5105.93 4919.49 1562.08
HFIE (L IT) 4478.64 4890.12 4694.72 1512.62
EBITDA({Z.7T) 4720.80 5103.46 4917.00 -
SR BT IS (%) 11.15 11.37 10.16 -
PR B AR F (%) 12.77 12.91 11.44 -
BE 7 AL %Y%) 11.80 12.07 10.33 9.82
T EB (%) 132.85 140.73 222.54 -
AR 55 BEARAL LG Z (%) 10.75 11.18 10.08 -
KA 55 BT AL LA (%) 1.08 3.08 6.42 -
ZE UL 5167 L (%) 4.66 5.26 17.54 -
EBITDA FE&535(1%) 24.55 23.92 22.12 -
EBITDA 433 f5i55 LU (%) 1.08 1.03 1.03 -
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e | RIS R S ) /[ WA & B T 1 B
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SERTE IR R | AR RRE QYIS BAHER R B BD 12]x100%
TPEPE R E | IR YT & BGS+HARITE HER D /2]1x100%
TR | CEHESRHHE R RIS Z8 A x100%

R3S EMIEHR

TR | U B S ATx 100%

SRS BEA LR | A B 6155 (KBS HREIRI 55+ A G ) <100%
KIAG S AL | KRGS/ (KIS A # G x100%

KHIERRE N IRHR

EBITDA F|2.{%% | EBITDA/F|2 37
EBITDA 4:#815 45 bt | EBITDA/4= 88 4 B 5%

BHEREE N IR

WAL R | Wsh ¥ =&/ sl i &1 x100%
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W ESRHEF=1H RS
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FILR 3 = AR 257 i+ 8 AR B S

www.lhratings.com 18


http://www.lhratings.com

BFsSEETGEIIRRS

China Lianhe Credit Rating Co.,Ltd.

RS R R R

Bt 5-1 ERKBIERAFRRERESX

BeE BHE EMRKIAGEH SRR N =% L, 9% N: AAA. AA. A. BBB. BB. B. CCC.
CC. C. BRAAAZL, CCCZ (&) LLNELRSS, B—MEHERTH “+7 “=” 587508, X
W = B AR T A . FEIL IR

EREERE &3
AAA BEEFST RE IR G, SEARANZAMZ GBI, 32 KRR
AA BHERISTHIRE AR 58, ARZFFAB R AK, B XFIRA
A BEEFISTREIE R, B AR LTI, 2 R B
BBB BEERISTRES T — B, AMATFERMER, HA XS — M
BB BHERIS RE IS, AFATFABEMR K, SR
B LT RE BRI T RAF I 5, 2 KSR &
CCC BT RE IR FER T RAF A BF A, B 20 XUl e
cC FERS B LI ARG ORI BN, AR BEIRIEEZIE 55
C AL

Bt 5-2 P REARSERFRREREEX

WA A GRS R0 P S B B L SR AR KIS A5 2

Mk S3 W RBEREREESX

BR A GRS VPR BB RIS SRR — A2 A AR A I TR AT ] REPE RO VR SR & BEAS VPR B2 5 S

LE
PRRERE X
BT FAERZAMER, RRAMEHERIETHH TR
FasE fERPIRBURGE , ARRAORFFAE S I T REVE AR
i AR Z AR, ARG HEZORRK TR
K KPR SIS0 DR 2 1 AN BE R B VAL, ARORAS SR AT RESR T PR AR

www.lhratings.com

19


http://www.lhratings.com

BSSEEUGEIRAL
China Lianhe Credit Rating Co.,Ltd. P 4 24T P RIS

BEAKATIRAE A TN E) X F
¥ RIS KA PRTAELF)
2019 SF B %+ B B0 235 6 SRIE IR R 2 HE

AR AR < B VE RUATIER 15 DR A5 AT S0k 35 RV, JB A5 B AR Re A AN I 00045 P 25 A 28000 P P b AT R
ERVER,  BRER VS ELAE E IR ER VR AN A 2 IR ER AR

T IC BT BR DT 28 7] MLAZ IR B B A SRR P BORHT 5 1 2R S SR AEH SC Bkt K& SRS K
FEAIGTIRVE A RO A B 2D SE e IRER VP, ARV SRR ER S 3 S H N AR AT EREA PPk i

T RIC BT PR DT 2 7] AR I (5 T e 2B KR, BIORZE AT RER b RIC G BB AT IR ST A 7
BT S 4 AR BOR R ) BRI, rp SRV e B IR SR 2 = B K A i Bk 45 B A R S it
A RBUE

HR A D5 K 2 V) R VT P SRV AR U3 A PR STAE A 7] B 208 A BIUIR L A AR 48 8 PRI K AR S 5 TR 2 A5
B IR B SC BT RS2 7 IR, SR IUAFAE B B AT B X o RV e R A PR DT AE
On ) A I T S 207 A O RO M i SRS S R B AR % AT 0 B B, eI X% ik
TorHT, U SERA I B S T PP A R

b SC G BUR A IRITE 2 A A RE SR BLERER VR BORE, S BUR S B TovEx h IC & R BT R
B2 F) BAS T 005 PS5 AR A DU T, R BEAE T AR R PR .

BRE BT RAR IR A 5 i RC e B A IR SUE 2 mIRR , FH% W ZOR KO HY L ER R v i
TMEER o BRE BHERAL AR FE R IE S e BREA PP AR 5 A E 2R

S

www.lhratings.com 20


http://www.lhratings.com

	声   明
	2019年度第十四期中期票据信用评级报告
	一、主体概况
	二、中期票据概况
	三、宏观经济和政策环境
	（2）商业银行监管政策

	四、公司治理与内部控制
	1. 公司治理
	2．内部控制

	五、主要业务经营分析
	六、风险管理分析
	七、财务分析
	1．资产质量
	2．资本结构
	3．盈利能力
	4．流动性
	5．偿债能力分析
	6．过往债务履约情况
	7．抗风险能力

	八、中期票据偿债能力分析
	1．中期票据对公司现有债务的影响
	2．中期票据偿债能力分析

	九、评级展望

