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FRCEREFREETAE
20184 & £ EAIE TR IR &

WERER

FARKEBERASER: AAA
TRRRE. AT

TELR Bt (8]
201847 H4H
EEHE
2018 £ 2017 2016 2015
%A 3 A% K EX K
T M1 T) 4517245 | 44867.95 | 41137.71 | 39215.30
Bt S A(127T) 5181.84 5417.51 4853.28 5333.69
JB A 8 (1275) 39990.61 | 39450.44 | 36284.43 | 33881.60
A B (1ot 4763.59 4963.27 4370.90 4766.50
e 5155 (%) 11.47 12.07 11.80 13.60
B (%) 136.41 132.85 138.75
A5 5% B A LE 2 (%) 11.69 11.44 13.63
KI5 55 AL L5 (%) - 2.76 2.26 3.15
W H 25_138;‘5 2017 £ 2016 ¢E 2015 &

ERIASY N () 1270.83 5105.93 4723.39 5187.49
() 1213.04 4890.12 4478.64 5033.03
EBITDA({Z.t) 5103.46 4720.80 5181.55
2 N (%) 4.23 4.13 2.15
EBITDA F| 2 f550(f%) 23.92 24.55 49.15
EBITDA 43 it 55 LL(fi) 1.03 1.08 1.09
2 LA BN 515 L (%) 5.10 7.01 1.49
S350 U (%) 11.37 11.15 14.16
S35 B I 2 26 (%) - 12.91 12.77 15.69

AR FRICENE)FiHRE, KO8,

iE: 2018 F—FEM SRR Z T T,

S AU

B A dtvkek
HBi%: 010-85679696
{£H: 010-85679228

HE#E: lianhe@Ihratings.com

Rtk JbRCATEIRH X @ E T2 S
ORIV RS K JE 172 (100022)

POIE:  www.lhratings.com
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—. RREF| A FA 2 P RICER TR RFTIEASE] (VAT EARZAE)”)
RAE, RETAZIAEA o d] (VAT MRS TAZ”) A L FFrag A2t sk
Fo 5 M TARAEATARIE

=, RBAARKIFAFABRSTAT Hizna M mEiX RN, BKRETAE. FAAR
51% 08 R BAET R AP BAT AR . B, NEEKILX £,

= RERBHREARBATT FRPAEFRSE L5, A A EERIEN L6
PBRREGHT A% B, A LR,

0. ARIRAE 69T R 8 R IR TS ARG S 2L 09 ) 3113 3R BAT AL A8 69 0k
T, RERFAF EAEATELRAAL R L Foh A E N,

A ABRER TAARERSE, SRR R L®. #BL

X, ZAEERFERA 201857 A 482201957 A 3 BARK ARIERIZIFR
Wtk ERBINGERFEA TR AT,
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FRCEREFREETAE
20184 & £ EAIE TR IR &

—. AR

L SRR A R TUE AR (LU AR
P48 AF”) F 2003 4 12 H T,
YR (he NRILME AR S EA
MGEA T, WAEE SR, X EA R
ANV AT AR BT, DA B AU BR AR [ K 4K
ot E A E A A kAL AT A H B A BUR RN B AT
NS5, SEIEA SR B R EEE. $
PV 4 A T AT R HAATAT R 278 30,
AFIHERNEA E S SRS HEEE
EBl. 2007 4F 9 H, MEGRARATR A E G, M
Hh N BARAT I S Hp Iy 4 A W) () A AL,
HE 1R BB Ry x5 55 A PR 51 A A
CLURfaFRes# AT BB —E8a, EA
AT R 2017 K, HOIC A A F] SR
PiA 8282.09 126 (AR, FED .

HHEA F R TR I & A R 100% 0 AL,
HRALF 2007 4£ 9 H, 2KHE (R A RIERM
] 8 RV )L I A AT A ] VA B AR 2000
fe.3670, HEwEE R ERIMNCE4E L ek
T, AT 52 AR Y L P S AR R A A K
o WA AR E & P Z SRR A R & A
A AL, A R RIS R A
AT B FATAE I AR BRRE AT A [0 A 1)
Bj K o

HIGCEAFIMAEE G MRYEE %k
B % E A S e AT IR s B 5
B ALV 1) LA AR Ok 55

B 2017 40K, W RICE A\ WA HRATHL
P B —E0 . BRAT YA E BE 80 IESRHL
R, (REGHU B BEAS . SR A& B, A
IR AXRSNHER. WS NSRRI A
AR CA TSR TR 1), o
BATHUEE — 757 TAT RAT. AT, 2

AT IRUE BT, ARAT LIS HE 3 17 57 T
1T JERBRAT . BURME SRR S5 BB 2 T
B, UEZFHLALE B 7 5T A W S IR SF A R
FIAVE B TAE, CRESHLRE R 41 57 A 7] 4%
SIEAREG A F AV B TAE. #5% 2017 45K,
AF 0T AEIE 135 A

B 2017 KR, AW B2 RACN 44867.95
2706, HA KRR 7 2740 39029.50 12.7T;
A 5417.51 {eot, HA e BaRER
i 4963.27 14.7C; I AR B4 39450.44 12,7 . 2017
B, AFESEIEN SN 5105.93 147G, 1§
11 4890.12 12T

BZE 2018 4 3 AR, ARG REA
45172.45 A2 76, FHoAP A R B B B R A
39600.41 1Z.70; fifiis il 5181.84 127G, H
S BAR S R 476359 1470 AR
39990.61 127G, 2018 4 1~3 H, A#FISLHUEN
MISON 1270.83 1270, #FiE 1213.04 147G

ML JE AT AR IR FARE 1AL R 1
SR RRIRE

PoEREN: THER !

—. EizIfE

1. RILZIFIRE I

2017 4, R B PR AR R TS,
NIRE G A G R R T R AF I E BRI
58, 00 b AR 25 0 25 P 50 R AP WL, 2017
SRR E BB AT S ARAR A [ 4 T T . 2017
£, REEWAEMSE (GDP) 82.8 JifLit,
A EL BRI K 6.9%, 4tk H 2011 4ELk
HRET (R D BAKRE, 7HEHX&5%

Y TERACTEE SRR KERKR), REUBICHEMRT
LG BB IR BT A A S K REE R AU, | 2017 4
3 A 2 B, BESHEMAHEG AL, BT E
BBTA ISR A Al B K 2 B
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WS|4 4, hvE . 0TS X BT
PNV ZE R RF S O B 7 R G A T
%, JRIRIH PP RRB UK, d3E i OOKIE S
A [E R AR 4R (CPD A ATIRIVE, Tolk
AP TR AR R (PP ATk A 7= 2 sk
Mg 45 (PPIRM) JkMEEK; il R Z
EANFEE GRIEME PMD FEEI & VRS 5595 30
fe¥ CARflEL PMD H/0hE ETF b3
EY/308

FRURR F IV B0 IR 8 8 5 388 K 5 KU IG: B
Mo 2017 4, AxE— A LTE Y AF S H 4
S8 17.3 Ji{Z 76 20.3 J34276, S A E i iE
(7.7%) FI N FIEE3E R (7.4%) % 2016
SRR ETE, WBURE (3.1 Jifdon) #2016
R, RN Kb B3 4k 1)
FOAE U MARY s EAT B SO AT 1 BB, 98
BAHAY A s i — DR 5 B R BT AT
N, B T BUR 57 45 R s s $h e PPP
AN P 0 R 45 T B R IR IR [ 88, HEBh & 0%
K. R Rt G T TIECER D A I 45 R 1
WA IE T MRS, 2017 45, RATIE
M Z R MBCR TR “HIEIHS”, Wigiiem
BEPEPIRA; FIEAKFRSPEH: ML, M2
I A TR AL BB IR R, S
NS R B T X, B A
S AR R L (71.2%) R B A
Tt NRMAEICICEA R LT, ANCiERS
FUB Ak s K

= RPN ARFFP ARG, 7ol g ) 4k SRk
o 2017 5, HWERMNAFIEHELT; EIRA
HEE LA M S5 P PR L HEh Pl A B T 2 DA
ot 5 B G AR R AR B I Bl 0 T B R B
MR, RELLEwERH S0, T
MV AE PR R RIEEE, MbAi i R
RS h AR R PRI K, 28 =77l % GDP 3K
IR (58.8%) % 2016 fE/NE T, RS
HAEVFIG K EE )&

] 58 TP PRI TS . 2017 4F, &
] ] 5 B2 =4 RSP 63.2 Fifeot, [Fl

FE3E K 7.2% (SEPR¥EK 1.3%), #HifH 2016
TR 0.9 NE M. b, RIA#H (38.2
Jifeot) FIEEHEK: 6.0%, #2016 1805 2 2,
FER T 2017 4ELURA SHET R A 2 T
S, BTN AT
P v H R 25 /K L 40 B IR R) BE AR5 il % Y21
RN E A S 5HE S A3 PPP I H 45
Z R PR IR 5 s 7, 3 T R 5
oK. BAARE, BT 2017 4E LSk E 5 —
5 s B bR AT ) R A, 5 R
FHE (7.0%) SHEEY, FT IR
e AL A B A AE 0 )RR R DA R AE & AT
FE 0B 7 BUR P 6 55 XU B 1 1 5 N by
UM IR S il v it 4% 52 HE 1 GDP [ Rg /152 £
LIRS, FEAb O B IR (14.9%)
NI R B il A T E (4.8%) /INIE T,
Hit—S mmEEAR. HARMOESE %R T
P ATITATRE -

S BT PR R R K A A . 2017 4F, 4
[ 4 400 2% i B 4 36.6 T, [AIHLEK
10.2%, %% 2016 4F/MEEE 0.2 4N H 75 2. 2017
W, EERAZA RN 25974 7T, [FIE
2 XK 9.0%, BRI RS BRI 2 SR K 7.3%,
J BROSON B R B R K e Bl 8 R 119K
TH 2 NI HL BN 28 B 3 K 1 B ZLARAIE . Bk,
ATEH IR, WOREE . HA &SR R
FEEENR Y AR FF R K AR T,
WLEE R AR U A . KA AR
M A S I OR L R G X A Ak
SRR KSR

B OKIR S . 2017 4F, fEHARFEL
BrRRFEE G A ) T, AN SR 2016 4 A
BFEEE, I bEENEFETRR . Ko
i A% e 8 S R A DR R S RIS Bl 1 30 H I
Ko 2017 4, FRETRYIR St B O eE 27.8 i
1276, [FIELIE N 14.2%, BEH#EEE 2016 4F KRG
K. BfRckE, HOBME (163 Jifen) ik
HEME (12,5 Ffeo) Ak 10.8%F0
18.7%, X% 2016 ¥ KME Eik. T ZMZE 2.9
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TG, 5 2016 FA Arigib « WS 5 77 Uk E
2017 %, —RA G O E R EREH 0SB
FLEE (56.3%) #¢ 2016 442w 1.3 N 2 A,
AR i E . INEBISRE, 2017 4F, FEDXS
FE. WEAAREEE O HEK 15.2%.
15.5%7F1 16.6%, Hidi4% 2016 4 KMEHETt; B
AT RS R NHEE, TR ER R
SO BT Ry B R E
Fob D ORFF I . W SR E, ML
HL = it ARG 5T S B AR AT R D D,
BT R LLRRR . AR

JRHE 2018 4, &ERAFHFELERENE
B, 0K xR B Rt H T1RR B Ak SR R BT
1B 3 LTI Bl 1 S DL ST TE (1) 52 5 (R
T SO 2 il 2 ] 448 5 16 K 5 45 4 o 2 T I
P EME ST, FRIEDRE 4k B2 St AR AR 1)
BB AR P ) B BOR, IR AHEE (RS
ML PP, RACE R E A SRl 55
Bl PR B AT A, IR R T 7 A K XU B YAk
fift REEMLZT . V5 eBiie = KRBURER, (2dks

Frm R A, 2018 EAFFIB T H B YEFr I 4f
A BRCRE, BEEr- g 2 me b
S Hd, BT Huarg s Re i L
IR PR 55 AU B 32 (0 N5k, 2018 1T BUR K
748 B B At B e 7 1 1) 2 0 RO RE 0 #KE AT BTk
55, SEA T B BT Bk N BV s TR
R AR AR BB B R, A BT
W CRFF PRI s 2w o Hh e T 3 I FR R 1 4
J A Rl % 52 R 45 R 256 b 7 5 % ) 7 T 5 )
ks RSz, Pt = $ B sl ok A3 B v . 78
[ 5 5 1 T B X 425 R FE A SE R P LA R R
RRAFFEHE K =T, BRI E R
PR I K XEAR 5 B BRI KA 3,
WA R O sl RO A SR R S
XK, ERGFEHAMEE. HBHEYE L
e 2017 A b A R A v A TR 2 BT B
2018 PR GO A BTk gz . thah, W
W AKCFBOKs HBL/INIE_ BT, gk 2R Aok R
Fasg, WiitEELTFEE 6.5% A 4.

k1 ENZFEIEHAT BA5: WML
W H 2017 4 2016 £ 2015 4¢ 2014 £ 2013 £
GDP K% 6.9 6.7 6.9 7.4 7.7
CPI iK% 1.6 2.0 14 2.0 2.6
PPI 3% 6.3 -1.4 -5.2 -1.9 -1.9
M2 iK% 8.2 11.3 13.3 12.2 13.6
JFi 52 B B I K 7.0 8.1 10.0 15.7 19.3
Mol EELIIKE 10.2 10.4 10.7 10.9 13.1
BEH RS R 14.2 -0.9 -7.0 2.3 7.6
HEH R 5 R 28718 33523 36865 23489 2592

ForRR: BR% A, ARBAT. Wind FiR, BEAFIZHE,
E: 2013 Fbh 0 5 EH ) EALAMCEA,

2. A7 dpdr

(1) ATkt

LT I A FHC BB R B R AT
RIATLAS) PR A5 B T T 1 o5 LRI 90%, ATt
FLREAR 22 B DL 5 RAT M I8 47 155 DL R BR PR B
Ko MR EAR I =S EdE, 8% 2017 4K,
TR M ARAT B B 252.40 Fifeot, St
W1 232.87 JiAL TG, B SR RSP AR I 4K

FARNE 1.75 Ji 6, B REZE 0.92%, B4
FlE =R 12.56%, FFIGESIFFE T (LR 2),

2017 4F, BEAE R R MR B8 O BOGRA 9E
EIRREAEE, SRtk R HEKFA BTIE,
WEitE D B GE 5 L, (HEARREh T4
TPERRAS o 59— J7 T “ SR ZATA” BAK “Ri
RESE” AT BORE Dk, HEhIRE
AT =3 K ) R R R, Bt M o3
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K245E RATFHOEEAE . R B 3R 25 10 KA
Fa, HELA I SO 5 8 B 4 M A B B T AURAE
F s SR IRANAS [ T LA K P8 38 Hb [X 28 5 7 B3R S
Fr AR, — e LA R TR
ERNXB DT, NEEAR R B fiAb Bk
—EZE N, REREIRITA RIEHCR B, )
P EAR I G EdE, s 2017 R, KE
PV ERAT AN RGTERARH 1.71 31270, A RGEEK
R 1.74%; IRE&TE R 181.42%, X E0EH
THR I BT R HE & AT b T3 78 /2 K-

2017 4ELISK, AR RRSEIRIL “ EATAT
FIMIE . KK MRE IR, RIS
55 R R [ENH AR YR, 7 30 0 A S ik R N
B SR I B AR S ) L, TR AR R B AR AL,
BAT W IZ D R R B P A R 254, e sk J
() 4 Rl T 30 R0 5 7P 4 B AL 45 32 BRI B . Jep,
HRAT R BRI . B9 DL RV AF B R AT FUASE )
WAKGEETE MPA 5% R R T 20 DL sh
B BRI Bz .

BAIGE 7T, RGN AR AT
BCEBERRACKIE, FERAMGRT™. Fk
TEPE LA R AR BB TR B R S RON « IR AR,
FIZR T A B R A I 7 1R 73 38 4
77, [ PR 2 R 1 384 55 X % G A7 ik 55
TERR— 2 i, EIRATIEN R R
RAT AERIAAT 3 0 A SR B s 7 5,
AAE AN S IR, A ERAT A7 3K 8 4 R A

AR E ML, #E—P FEURAT IR EE
ACPRESIAE, B0 5B T T ERAT AT AT 7K
SR 249 SR DL K 5t T U Bl 0T 5 B WL A 1) A7 THD 5
M, AT EFIRE JIRFSE N . 2017 SELKR, SR
17 BCR T B i i T AT
B SRk R BT SMASIERE, MRITEE
ZE R SIS B, BEE ST R R E AT
JE SR, ST BRI Bl T RE

TRFE R, EIRE KT 1R B
55 T HRAT AR N AR KL, (HERAT A%
FIREECN A, BFENEEY . LW, RAT
WSl TR AR R AR5, REs (R
Bl 55 R TR A T R . ARG ER N &40t
e, #2017 40K, RERIETFIZO
—HEARTEFE R 10.75%, P —ZEAR L
N 11.35%, “FIIBEA T L F N 13.65%, FiA
B . (AT R DL BT A AL O 1) 75 0 B TP
fili R R 1 S il DA S M 7™ 5 1) R 3R ARl 25 [
TR, RIE I ARAT TSI EZ O
PTG — AN 7). 2018 SEAR LR, SR
FT A T KT EERAT M & BT R AT BEARR
AT NI A T, B ERAT &R & AT
ELA G747 R W SO o) B ik e T ()3T B T AN
WG, HIEE e T RAT AN L],
B THRATHE AR R .

k2 WLBRFTEIEZMEHIE Ei5: FALAS

w A 2017 £ 2016 4 2015 4 2014 ff 2013 4
HrE R 252.40 181.69 155.83 134.80 118.80
FUFLEFI 232.87 168.59 144.27 125.09 110.82
A R 1.71 1.51 1.27 0.84 0.59
R 1.75 1.65 1.59 1.55 1.42
BRI 0.92 0.98 1.10 1.23 1.27
AR 12.56 13.38 14.98 17.59 19.17
A RERE 1.74 1.74 1.67 1.25 1.00
REBEHE 181.42 176.40 181.18 232.06 282.70
PR 70.55 67.61 67.24 65.09 66.08
e WES 13.65 13.28 13.45 13.18 12.19
—RHEAERAE 11.35 11.25 11.31 10.76 9.95
b —FRAR LR 10.75 10.75 10.91 10.56 9.95

FARR: T ERER, RETEEE,
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(2) k4R AT W% BUR

2017 4%, WE N RSN 44T e
EIEE, WOLERE KBRS, N “milk
W [ U RIS e, DURRSHIR AR
FNE R ) — B

2017 4F BoRAF, RISk & 45 530,
46 5 3CAI 53 F3C, HATHIEDIES . B
%~ BRI 5 BORR B BE A, I I A iy
RN, SR AR, BEER,
HER, REER, RUEH. A48 &
R AR ST AT B O B o,
WIS AE L AR AR ISR
AL B R, B Y. AR Fhk. #
TS5 55 HEAT B S i B R DL R ad I R R AL
Gy~ HIFE AR T R A T S
EEREAT AT TG, s, —AT =28
HHE OCTIIE SRR B8 BV 55 (1) 48

B (ERENADY, AT WE I+
FUE 58 7= BRAT MU NI 5o A ) MR RS B, FF™
LEEECT e W2 Z IR EMIEET, 2
WARAREAL IR T P e Bk 55 . IR I A UK
(STt ARAT AL $05% . RIS 55 ()i
BT B R, 3T LA K K R I R B
b 28 THI I R R, EX AT I SR A 4 Rl L) 3
PELEE T 7 >R AR 3 1 PR 8 B 1 )

2017 4 12 A, RIS E FEDRITIR
AR E B ME ERE WA, Kl
Febr AL T35 645 &7 EeAB oA [R) fil N B 431,
[ERZ e a2 PN RN 478 i e 2 P il
R MHT I A B A ARAT [R) M A7 5 4% RS R i
55 [ENE AR TR B = RS, 2R AR AT
ot R AF BSOS AL AT AT 9. IRk, AR
AIE 3R 3 LR 78 I 30 1 LU AR RD i 3 1 7 5 R AR A
B3 vl w5 WANSE /S Wk ol = ok 1 N Wil k)
P T R AR AN PEUL LR = A=A TR bR, 98
At A KBS R ARAT o B A0 i R AR AT LA K
ORIk 7 7 VR AT R B R A B SR ) [
i, K VO R R & A R AR AT, R X
PR ECFE B e AR SR, B SR LARAT R

&)

BT = AT ai M, SO BT R BOR B
[ TR fiE

HRRE, SR EZAM AR5
1A f57 3

i b B LA HONE, R B RGEFEE 6
AU E T HE R ARAT A s 1 T
oo B R M ARAT i o < Rl Ty 3 b 55 R A e
iy SR PR M 55 45 AN 3L 30 1 8 B AN AR UL IS A 1]
A, JE G e Ml HRAT e AR ) B e SO R

i

I

2017 FFJE LR, WSS & (T
ARSI S R A0 . (R MARAT KA 2
FaE B INE (ESRE WA Y A (R aRAT 4T
TEREEINEY, BT RN SIRR ISR E
1, DIbraAT B R EE R g R, (2
BER AL S EAR A ISR R . IR IR B
T SR IEARAT KA T R R AR, D
HEB B RAT M ZATAT, $ETH IR0 1T S m AT
b AU 2 e

2017 fELLK, MAEECRBCERER, e
b T S EANWTINR, Ak 3 R A AR B SR AT M
WAETEM A RNGEL, W7 TH R R, TR
e — BTN, SRl b ATy K 4k 258 52 B o G
Ik 5 o

2018 fELLK, MU — g 4l
iR IR R, 2018 4E 3 H, HRIEE
Bt RATEINA T &, RIE AR R & &
I, H@EPEHRATRGE B EEZ RS, BN
[ 45 B LR F Ar,  SHARAT AR L 247
g—RE. Ak, RESHBEEFHHERIESR
W, HUET AT =S RO C—F—
RIS RIE S S5 RIES G I R E SR
Jo HARAT AR B AT WL S8 — W B b ite . I iA
WA, BiE BRI EE e T &bt

FEEBCE L, 2018 4 2 H NRARIT K Ai
ALH 35, 2018 4E3 ANAT. Wil R
W IERSFEFKINCRERE KA T
— 35 SRR ARAT BT AR TR BIH LY, X
D ARAT RAT B A 78 TR T 7R, IF
SRAHES) AR T HAN, HEERAT AR R
8, $RETHRAT RO AN Frh e 6 ). 2018 4
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2 H, e TR CeTit— DB RAT
DR AR S HE 24 M EORIE R, X DTk
#IHRETHR I TSR, SRt T E RN
USRI R A TSR, — 7 T (e BEARAT 5
Ty Rbrite, LR E SAEGTE R
377 T8 I B AR BN R DY RS B K
HIAS R  ELB3X —Fia bR, XA B0 A
PERAARME S AL B A ROTRIIRAT, G
NPT RAE S IR R, DS DLAR
TR AL BB, SRTHURRLfE

SR, R 7R RN SR A PR A 7R
BRAT B D BRI KR A BTl S, R
Kl B 77, ABRIIEAT B T AR T i
g ez i A v = E N O 7 S S T ot
B AR, FEHAT L SR L IE E R
DA AE R EE I B I A A 2 4708, S8R
B A M BORPT LA — 2 R I HI 59,
BT T FEARAT M A T SR T W 2 B R Pl o

=. RAELRE S REREH

1. »3) 63

rh o A W] R B R R R T el [ 45 B AT
fir, R WHESNOAHES AR, E
Fbitior, HEKFEDR LRESREEHEA. H
A, FRICEAFE Y. THEFRS, BWHESRK
R E BRI AR BN, FEHE T A
K TAER FERIVCEFIN o 2 7] %76 B AR g8
FHE S PhiRisfE, AraEk R AN T,
ENBHIKE RAF

L&A F E s FE AT WEA
AR R . E TR R ROy
X FNE LT AT BRANTT S8 FE 5%
AT RMRETTR . F R TS, 1
B DTN B AR T AN E] RS O R
S, RIS AR E 2\ P ERE FALAL ) 1 B
FEEUR IS A B B HEHD, h IR 4E A
WHASMIEERNE AU, NEEEH,
RS 745 A RGBS LT VRO I B, B

I EAT 1B IRRE . mUE R R A R &
PN ERSRBOT R H W 2B S, ek
H M.

BRE, RRICEA AR T 5EEN A
IAEIU, SRBE BRSBTS AP A
GIRGEEY/ G

v

2. AR

RICE A F RS (ARE) M (AR E
FE), SHW BRI R (il PR A
MYE) FAT WA S, 456 R BUIRAUA
Hbx, filxE 7 A EEfREAS . PRiCesn
FVENL VR 2 E AT R i
BT AR = TEB 27, TR HTTH
. OANEEEEIRE, S R
P RIERRE S Lo HRRIC e FAE R AR B E
W B R DL SE 8 —TE R e I 5T . EIR
BT, 23w % B A SR AT 40— & 2
TR S S R . EHER . R0 T
AN AR 7 ZEX AN 2 AL o

FEAHERH T, HRIC 2w A
P T M) 52 A58 3 23 ) AR A S 0 R A
TFIEWA S5 A B, R 55 WA S B E R s Bl )
FE AiEME . Rk BLR RS B FoR e 2t
freE T e TR o iR, mE. A
A GERR (0G R AT R B L A A R
AR, BLE A TSR 55 BT T AT N R =
il EE AR 0L o

BAE, RIS A R TENA B K
JEBUR B I BE, stk RIZ D {4,
WK R 4T

m. FENFEESH

2 F AR L 55 e 4 B, A B e < A
MEAT AR B, DA BN FRARER B R Mk
Xt [ A B g R A P AT 8 H B ABURI AT AT H
WA, SKBLEA e~ REgE. A7
AT HABATAT R L P2 B S B, AT TS
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R LA R ol ) R 22 i S

W 2017 SEK, PRICEAFERSER T
[ Z IR AT LR RAT R A R A A
A ARIT IR A IR~ 7] A EARAT et
RAF. PEEREATEROARAR . HEDE
REER B 2 7] A EDE RERAT Bt A R 2 7
O R A ] P E AR (D
Pt A IR 2 755 18 LI IS LA FF i
ELA WL % 2D

. REEEESH

HR I < 2w R ] 55 e 4 UK A L
el AT IR B, R AT B AR ER
51, ATFRFAR R L B S . Bk, R
T8 20 ) Y XU 7 B A 32 o o w) iR
BN IR A S AR AR B . o SR <
N7 ZANBR R AT HEBUR] . A e KB 3
7 PR R B R HEAT SRR B R
WHEBEANWEF S LEFERET A, iz
SRR A A A T KU A BRAA 2R, s X
R EE, B A G AR R XS B .

R e w1 E T XU A SR
I 4% 20 XU ORI 55 PP A P2 5 R R It
DB T S LR . AR RS T, BT
T IIC g~ A AT R L PR BB, 5K
B W IV HE A O % BT e BIAE R ARAT 145 Y
AR MBS, HRICEAFHE T (A
BT B < BN 5% KRS A B 51 ), B SE S
FHE VRGBSR AG HUN . AET 3 e 7
Th7, AR A R Oy B AT B Aol Y B

MK, KIIFFAT B A = el e, 58
ITRERVER S . RS ST, hRIC e
N DGR I, BERUCEIE S A LI e
212 DA o TS5 R BT O RLE SO s TR oh i
e TG E A T EARAT A BRI AR A4S %
BN ALEAARAT IR, RdE T b TE
Ttk EERAEREE T, TRICEAF AT
JEHAB TR 2B S B, BRAE R

BUE, PRICEAFAE T SR
WS E HEAR 2R, RS BT RE NS T A2 2 AL
FITREMF K

7~ Mo

Hh g A AL T 2015-2017 £E A1 2018
SRR, Hh SRS HIm 55 B Ry
PR E AP X 2015 M SR KT T #H il
FK R A2 T 55 iy CRERR 538 A1k O % 2016
TR SRR AT T, RIRE BRI 55
Bt CRERER @ A1k *F 2017 FEM 554k R 4T T
Hib, Bl vhIig s s A T AR O
(R THE L 2018 4F — RIS iR R A 1] .

1. k=

TEREF BRI EG B AR, ik
NI/ e B3 Y= P b RS R Sl gy ol | A
AL T, DRI b 5% 7 32 S p S A 3 5 4
o TR, BEE XIS KSR BT =
BESR B3GRl o m) B P FUB R
BE 2017 R, FRICERARE=LEN
44867.95 1276 (WL3E 3.

A3 KM 245 A%
i 2017 £k 2016 EK 2015 R
Vsl itk FER itk 250 itk
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
2T 5 ARk 948.92 2.11 885.08 2.15 1161.16 2.96
At S v e 3.84 0.01 50.61 0.12 78.48 0.20
LSl ERa 39029.50 86.99 35791.92 87.01 33337.92 85.01
HABK T 4337.47 9.67 4216.91 10.25 4204.17 10.72
gt 44867.95 100.00 41137.71 100.00 39215.30 100.00

BAERR: 8] FHIRE, BROTE R,
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AR, Il & aARYE &Rl 7 3R 5
AR, 3 G R 2 I A RAT B4 4 40 L
BlEsR, DURFAERATHI AN AR KRR, [
B Ik 2 SR 7 s — D 1 s S I 4
WU BEARSE 7, FEBE B & BCBR] . R 5L
EEATRLESCH IS R s, IS5
FERUEE R SR . B 2017 R, ol
AT I IRTEE RN 548.21 {470, A
Wi 1.22%, It M4,

I 4 A W REA 1R A A5 % 18R i 4R
AT UESR ORIG . $00% DL S B 7 4 B A A
FR R, KA 55 R AT SR LAY
PR T T A {2 o5 LR AE 90% A2 A7 . Horpr, T
FARAT . AOWARAT . TP ERAT . ERIRITIEA
LR ARG EBERAT, AN BB
WA LR B RIS G e ), BEAR TR RE
AEFATIMERTF, N Syl e 8w K B AU
TR E AR E T R IR AR R . 59— 5T,
AR, ZEMEDE T TmsadgmeE Ll &
15 FH RV % 8 IR S5 R R (W52, ARAT L B 4k
BRI, PRk A gy 4 2 ] A%
PO 3G i g% . #E 2017 4ER, ik

T4 2wl R AN A% B AR 39029.50 147T,
BE A 86.99%.

B% 2018 2 3 HR, HIICEAF B~ 5
Bl 45172.45 {46, Hodr, KRR 5T R
39600.41 1275, M4 T = R%0N 457.99 47T

MARE, WOl E A m AT AR B
() A A b A b 3 AT N T 3 b A 5
i CREER RN, HEEEER
A FNREALE RS AR, XHRTRHHE
R FEE AR E MR T R

2. FTRLGH

B Hp S A F AT LA AT £ 7 ol
ZENES), FEARREFON EA E SR
AT R AR RANEAT N L5, X AR
&M FT RN A—T7H, HETERs
g A Al R AP gl 4 A ) i
B A WG, W S ATAF R BRI
B 2017 R, I EA AR A AT
39450.44 12.7¢, it 5417.51 126, #EP7
FFFEN 12.07% (W 4),

R4 TR 5. ALI%
5 2017 &R 2016 &£ 2015 &£
25 itk AR ditt 250 ditt
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
HoAh 2 1 fi 454.24 8.38 482.38 9.94 567.19 10.63
HREE 5417.51 100.00 4853.28 100.00 5333.69 100.00
SRR 8282.09 20.99 8282.09 22.83 8282.09 24.44
RN 2338.87 5.93 2350.80 6.48 2331.56 6.88
HAh L &I -594.32 -1.51 -456.65 -1.26 331.76 0.98
BRAR 4061.69 10.30 3572.68 9.85 3124.82 9.22
KA TCFE 25362.11 64.29 22535.52 62.11 19811.38 58.47
B R B 39450.44 100.00 36284.43 100.00 33881.60 100.00

HOERR: A BIE, ReREER,

HET, haRiCe A m 760y sSUE B RAT 5T
K RATBUR SCRNLA 65 . RIYIRh 5155 DA K
ISR, R BUG SR AR SR e
ZL AR E SR B 2 i R A ATV E B
MZ 5 EHARATHR R TR AABUIIRE,

W IO & A AV RAT BRI B R &0k K
AT WBUR SRR it 75 25 9 th K e 7, SRR
G 3. 54, 7T4E. 10 4. 20 £/ 30 4,
RAT B BA S AR (4% 2 4FF0 3 4F, RATHI
TR T BR AN 1 4F . & 2017 4E5K,
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el F AL 95 AR A 3842.24 4T,
A 70.92%, H A HRAT DR R A 1770.00
1275, — N B RAS i 957 R8T 131.21 1476,
HoAd S AT E A 1941.03 12.75: K %% 2
1121.03 {276, HHAFUSHI 20.69%, A%
HHRABRAE — 45 LA L (0 AT 5 55 o

BE 2018 4 3 AR, ol & A F AR

a1 S 39990.61 127G it ki 5181.84 147,
Horh A B R A% 1570.00 1270, & AR R
1) 30.30%; HAh AR R% 1627.35 1470, 5
AT 31.400%; MiAT5iZ7 R AN 1566.24 14
JG,  H AT 30.23%.

BE, PRICEA AR S B E b
RAFHIML SR ROy B A I AR R T R
T HEG, TR BT AR A 4R A T s B
WAL WSS ALFT AR, AEAE BRI 95

a1

3. AAEEAH

Hh < A A B S N TR R B IR
i, BRI B AR B K
B B AR R st i et . AR SEE TR H
FARF T N 2 45 2 10 < Rk B 7 A ST 1R BUAS
M B et A S S 2 N o TR, AR
L5 MTUR B E ISR R, AT IR
UESR S AT W R ST TS, xR
T4 A F BB R 1 SR A2 — SE R . 2017
i, EE A F SLEL SN 5105.93 12
TG, R EIR 4779.81 {2 IG. FEEIF R
/A ES RN o3 S i Y PN
bR L R G E R e R, RE T
SRR, Frh TRHRAT . ARRAT. P E
AT BTSN ERAT LR A HE AT
b AL RIS 75 S 0SS, Bk G AL
AR Dy i SRV < 28 ) e R AR IR e (AL
®5). AN, LK, PRICEARLSEHES
AN TEIRDL, 3 B4 2 D e L i <5 1
e 2 S5 i 17 AERBURLS SO, 3R T4
T 1l G

k5 BAWEAN 2A5: A%

WH 20174 | 20164 | 20154

ElEIRA 5105.93 472339 | 5187.49
Pl 4779.81 4593.89 | 5227.19
LRI 209.29 200.60 120.29
EDlE A 215.81 194.92 111.48
Fe % 3 H 0.03 0.36 3.60
HHEMH 244 224 2.46

I % e H 213.34 192.33 105.42
R 4890.12 4478.64 | 5033.03
Gl ON 423 413 2.15
ST GE % 11.37 11.15 14.16
35 B I 12.91 12.77 15.69

BB RR: a8 FitRE, RO,

rh I 4 A T L R AR DAY 45 3% N
X, HEDHE R E R . TR,
bEE Eh BRI, Tl AR 5%
P AF B R AR AURNE o, {H T REAR I S5 4T
FFACF R IRAR, W45 2% A 5 B s e N ) L
HAE . 2017 48, Ry E A | BN R A
215.81 12 u, Hod W55 2 A & E W AR 1
98.85%; THIM AL 4.23%, A HI/KF
.

MEFIFEVRE, BEHRAT R, 5
ST R A INGE, IS4 A Bk
BFRIAEH T F . 2017 4F, Wil 4 A s
BRI 4890.12 1470, “F¥EE I as FMY
B gt IR 2 0l 11.37%H1 12.91%.

2018 4 1~3 H, I | Selgh b e
N 1270.83 1270, Hrh # Bt i o 1244.89 12,7 s
B 57.79 1276, FHAI % 9k H 57.41 12
JGs SELFARNE 1213.04 127G

SEE, MERRBE T E BN, Tl
SN AN EE AR B —, BB A
g LRI EE I o S SR E Rt o | 43 € LW
o3 R BT SRR K R G E M SR, B
R o= Y SN A I - S S e L e A D LS
UK

MGG OKRE, BT e R
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1 P B S I /AT 2 = S Tp B IR o =R T
Wi, BBEsh IR, ST BRIk
B e, HAR RSB SRR R R AR
Ao BEVIEBNIIE, o BCAE BT 5%
PRI R 52 , HL 55 SR sh B4 S it RS (AL
#6).

%6 WerEHL 435 AT
BiH 2017 4% | 2016 4F | 20154
LENE SPGB -482.56 | -944.73 -385.06
FEE B DL A 1379.60 | 1393.72 1332.18
S BOE B LR R -541.98 | -689.39 | -1145.25
P B 5N P At 355.03 | -240.38 -198.14
T4 T I S5 AR 548.21 193.19 433.56

BAERR: 8] FHRE, BROTE R,

5. 12fife AT

Hl e o\ B BT ERAS, #UA 2017 4F
K, BEEAGEN 12.07%, 2017 F, FRIC4E
/A% EBITDA Ny 5103.46 127G, EBITDA F]&
A 23.92 %, BARKE0 RS H 1 OR F
FEEE R (IR 7. BIKE, fhRICEAFE
fitge 1

AT EZEMHRAEAF B2 CTI%ME

mE 2017 #ER | 2016 #EK | 2015 4R
s 136.41 132.85 138.75
LD sh it 5.10 7.01 1.49
A B 4963.27 4370.90 4766.50
B ffig 12.07 11.80 13.60
EBITDA 5103.46 4720.80 5181.55
EBITDAF] B 551 23.92 24.55 49.15
EBITDAA {155 L 1.03 1.08 1.09

BRI A BIE, R RERRE,

6. LEMGFELTFRL

AR N RAR AT Aol 3 A5 H A S 4
T, #ZE201846 H1H, AR LRGN O L
B REHHESidx, SEMBSEANLR
.

7. RARHEA
X AT E A W bR

{5 SCRFE R R IR & 1, 28 m AR DTS
HE 7758

€. FRRE

HhIC A RIS G RAEE . BT AL
e < R XS 7 T 4% B A T IS SE L R H
HAT, P RIC 2 Rl Y EE e el il B A
W RAT . PRI IEZRSE R LMK, 4K
B> N T e AL J R Gt S B e LA
CRE W SIS, o TRIRAT . AQWARLT
HERAT . AT SN AR AT L B AT B 3
HAT ML AL AT B T s AR 5, AR
Bar e stiat. AR, BEIRFEL TG HE B
PR IR ST, AT R, IEYRSE
ST R RSHIB DG, HE SR e
[ Rt P E A, SRAT YA B IR
PARRISAT, IR T I G A m A R AR E 4R
wlai. R EPriE, BREBEIAN, ERK—
BRIt J3 A o SR e 2 w45 P KT A RS AR E
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Bk 2 ZRSIRIMAFEFR LGSR

e - ;N L& AT RFRIFNR
EMBEE | FRYUHER | R H
1 [ 5T R ARAT 4,212.48 1Z}1% | 1,460.92 125 34.68%
2 oh [ LR ARAT I PR A B 3,564.06 12/ | 1,237.18 121k 34.71%
3 o OV ARAT I A PR A B 3,247.94 1) | 1,300.05 12 /1% 40.03%
4 o [ RAT B A A IR ] 2,943.88 1Z] | 1,884.62 14M% 64.02%
5 o [ W RAT AR A PR A 7 2,500.11 121 | 1,427.86 2.1 57.11%
6 o [ 5 KA BBAR 2~ 7] 600.00 1Z.f% 334.03 1.8 55.67%
7 DG RARAT IR A IR A 7 524.89 1.k 102.51 2. )1 19.53%
8 rpE S AR A T 271.61 127¢ 200.00 127t 73.63%
9 o E R ORE (EHD Bt AR A 424.80 12,15 303.98 12 % 71.56%
10 HHE N ORI 4 PR A ) 31.20 1% 9.78 {2 31.34%
11 o [ AR B IR SR A 7 206.92 2.7t 206.92 127t 100.00%
12 e [ R < R B PR DA A 7] 70.00 {27t 55.00 120 78.57%
13 H 3 e DR Py A R ) 200.57 1Z./% 50.20 1Z.J 25.03%
14 o 6] ] s < R A A B 2 ) 39.85 2.1 23.35 {2.1% 58.58%
15 T E BRI A TR A E 72.46 L% 23.86 1L/ 32.93%
16 RS B A IR ST A 19.00 127t 13.30 Z7t 70.00%
17 R R E B A AR A 13.76 11 2.00 12 14.54%
18 UG B B IR ST A A 50.00 1ZJt 50.00 127G 100.00%

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

7 2:2017 4 12 A 12 B, ERAHOEY B E K& B RAA IR 8] dEA T L AT A AR 25 /LRAT AR, 2018 41 A 30 B, ERHFMAERINZH AT LHAAT, e

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

JE 3:2017 49 A 20 B, FE ERA RN A FRAE) 5 Tencent Mobility Limited Z53TiAM X, ©)i% 28] £ @38 & H K,

2 & ZATIE AR 69 4.95%. %A

W FR LT 2018 4 3 A 23 B wk. AMFRT ARG, A8 4PEMTRTIEEAR T 41921270, A8 69423 £ 41.92 101k,
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Mix 3 EFEMFHIERIER

i H 20183 HK | 2017 &K 2016 EK | 2015 K

W % $uh

T A (12 on) 45172.45 44867.95 41137.71 39215.30
B AL RS (12.0T) 39990.61 39450.44 36284.43 33881.60
ZiA B 55 (12 t) 4763.59 4963.27 4370.90 4766.50
Bl SR (12.78) 1270.83 5105.93 4723.39 5187.49
)i (1. 8) 1213.04 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 IS R (%) - 12.91 12.77 15.69
BE= A5 5 (%) 11.47 12.07 11.80 13.60
BN A1 (%) - 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| B 5 5(1) - 23.92 24.55 49.15
EBITDA 4xif 5t %% Lk (%) - 1.03 1.08 1.09

-16 -



BHSEETRHIRAS

China Lianhe Credit Rating Co.,Ltd.

Ffi =K 4

EFEMFEFRHHELAR

& R & W

it & 24K

BFIEIR

BB

RN+ 55 28 AR SCHD 1 GRAIITA B+ 4 #
A BARSHYAR A H B+ AR 2 A B 6155 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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R B BRGS0 N =2 L2k,

MR 51 ERKBEASREERLAY

RN AAA. AA. A, BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH (%) LLTEEGSL, B—AME AL AT+ “"F5 5 AT ,
FORME B AR T AL K. LR
EHSRRE X
AAA RS HIRE IR, FEARAZ AR R GG R TN, 12 KR ARAR
AA LB BE IR SR, ZAMATHE R A K, L RS RIK
A BHEMBISTRE N ELE, B AR RGBS, 20 R
BBB RIS RE ) — M, ARG T BRI, L R — &
BB LRSS, ZANAGTAE IR, HL )R =
B PEIBAF 45 T RE J BRI T RAF IO GRS, IBL AR &
ccC BB 55 1 RE IR FEARM T R A IO T, 2 R i =
cC FERY P B AN AT JAF ORI, FEAABERIE IS 157 55
C ANREBLIE 55
iR 5-2 P RREBRERESX
WA BEAE VPR B XS SR R R — A A AR A T [ AT BE R VE A . IS BRAG TE R
B XUNR
PREBRE X
iETH FERZ AR R, RRAEHSEHRIRTHHI AT REVERCR
FasE BEHARGUAEE , ARRIRFHE FISEH A AT BETEELK
S FAEBZARIF R, FAAE S HRME I T RO
K RER IR RO PR 3R AN RE B DAL, ARRAS SRR BESRTT . PRARERAAR
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BRAE-FAZVRAE R IR E) X T
FRICER A R
SR SRR AR5 HHE

AR AH < M B VR R 5 B A5 PP AT BR 2 7 (R 5 B8 A Q0L 55 M, RS BB 18 i
BB BRI A G 4 G RON AN RRSEEAT IRER VTS, IRER VTR G095 52 I ER R PR A AN 58 J1 R
RIS

T JC AR VA PR DU W) MR A B3 A5 BREA PP TR A EOR, S SR AR Bk}
JC e RSUEA R R A B RARAL,  BUR A AT REXS {5 A5 47 AR RO RE M i) KT,
ST ST R DR 7 BRI I8 R A 5345 IR A R BTRL

B TR R B D) i i RV e R B IR ST 2 7 8 i BRI S AN S S A OG5 L,
RIS A RSUE A F I R, SR BUARE B B AT e X5 F A 0™ A BOR i
MG, BRE BRI AT L B A, B X S AT 20T, e Se i B A T
P

I ep B R B IR DT AR A B A B N SR AR ER VR R B R, S BUBC GBS VAR SR
PG LA P, 56 B4R T ARV .

WG BERIRIR G NN 5 RC SR AT IR SR A RIRAR, L MRS 2R R H RLER R
PP S MEE IR o HRE SR AGHLAN S RE Thak S R BRER PR o A 4h 2R
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