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76.6%; —MAILWE W AN214.01470, FFE
6.0%, FZE BN T

20184F1~9H, b/peh SCE Hh X A p= e Al
1565.2512, 70, 1 K:8.8%; I it A 286.85
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8.7%; [l H -1 BT 1K 11.5%; #L& 71 %% b
TELHK11.4%, EELPFFEREHKE
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Z o 2178 A B, BFELTN 2 4H, 162
AMTBR, ARG H O, 20174E )8 7 58N 1

479475 N FNLESE WK IBEE S FEE, K
REZE R k50 /7 T B, O R FIELETF R L
AE16.57 T, &EEKE RN BA0R
ME MTREEE, SR T E 8 .
BEL R AKAL TERAESEI0RF, A AE
5 K R KA

MR HE2015~20174 (il B H R &5 st 2
RIS AR, 15 =F845 1L B 205 R Rk
DU, PR¥FFRE R EH3k . 2015~20174F 4111
BLo3 B SEB X A2 77 SE97.2642 78 107.7142
JCHI121.32147C, I E G HK9.10%. 20174,
Bl B IX AR PR S 121321208, [FILLIEK
9.0%, ZLGHEFIIEIE NS BT SEA% s WHBUE
N19.7812.7C, [FIEL1E4:5.03%; A LI Ek
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MWET L B A PR IRBN R 2=k E, [ E %=
FGERTBFHhr s AR FH B s, 3 =4 1 43 i)
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B B AEBISRON = BRI T A 5 7 A
RSN s 7 2 FE BN Ll E 45 . 2015~2017
B, B BBURR R S RN B R,

LI R LKA TR E)



BSRETBEIIRZAE

China Lianhe Credit Rating Co.,Ltd.

o B s IR AR

12.7642.7C 0.871270H12.8912. 70, EE &% F|
o LR RS AR B R s L BB T 4
N E R H EA LR A RO, b
HH Lk 52 B [ 58 55 b= T 3 BURE DL 1 s b =
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2. DUMBESZEAH
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BRARITUEAT (BURREIRR “Hhilsg 42,
EEURMHB TGS, MAKERERIH, 25
AR B SR N D s L B A 7 e B
VAN RNGIRS LN TRk s e\ RN Ee D TP v
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HOREHIpE. AT IMEREAT S — B,
I SCHUV A X AR BEH AR RZE A FIHtiE,
TAFAAGIIME LR, A THER, d
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O ) S B L (Y T R R 15

B s E A, RS T A B 3 T
T . 2015~20174F, A a FENFZSWANE
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f¢.75, HFEEHK3.30%.
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SEELTH AR A s s F Aol 55Uk
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FEHE I, 2015~20174F, A" FEW%
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6.78%. FLH, ] Bt s it g W IS F AR
i 1% = i NP = 1 e o 350 @7 a1 74 = K 7 B
2015~2017453 71 49.09%. 6.36%7F16.36%, I
1, 2016~20174F 5278 UG 2 A e T s Hidth
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I B £ 5% =3t )| WMAXA | HEREH ERREM
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IR S RERAT T R, R AT FRdE TR
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Y A 1K 246.84%. 20174E)E, 2 a) K IfEEk
25.1412.7G, [AILLIE4:109.02%, =% R JH i
IS AR KE R DR ER G
58.98% ) R {2k ( 1524.44% ) Fl{E Ak (5
16.58%) N,

2015~20174F, A EKIARAT R PUE K,
20174F I AT7.8440. TG, [AIHEHEH46.54%. A FH]
K B A 3R Rl o 2R 7 VR - R 835 L Tt
FEEITERI A E A R R A DL S i BT
MEED, BONAE6S, MARE KIS
ER R 55T

A BA55 710, 2015~20174F, 4\ E) 4 E
% RPGEIE K A, EIE AHK248.26%. T
R, AR eGSR, F65
RO RRSE R B, KIS &t B 2017
IR, A A E34539.391 70, e I 5%
A 5570 79 1516.28%F183.72%, A w)A &
5155 HARR AR A = .

%8 NIAHEMEEFFRN (Fiz: L. %)

TH 2015 4F | 2016 4 2017 4¢
F % 1.16 3.23 6.41
K% 2.09 17.38 32.98
A 5% 3.25 20.61 39.39
B R 28.26 45.04 56.62
IS A LA 10.01 33.87 48.61
KA 5 A LA 6.68 30.16 44.20

FARR: RET ARG 3 F iR+ 4

MAF S5 TERRE, 2015~20174F, ZA A5
LA 55 S5 R 2, 2 =) B 7= A Ao 3
A 55 T A LR R A5 5% B AL Ll 3
Pl BT, 20174E)E, BIR = TR AR 4 BN
56.62%- 48.61%71144.20% . AR¥E 2 7] FEHEEHE,
2019~20214F, 24 W) BHAE B i 55 ML 73 )
2174276 2.06/27CM3.06147C, KK=45, 2
H] B 6 55 B AT R TN K.

BEE, Ak, BMENSKIE, Anf
GBS K, 155K PR BT, A wl i
A — s KRR, BEE AR TH BRI
&, AFMES IS et —8 BT,

4. ZFfe

2015~20174F, 2 Al ENVINFIEN Y B A )
WA A AT K, 20174E 735 93,2142, 56F12.93
{76, R, AFENLRNE R R IEE T
e, 20174 4.05%, A FEAK0.2240N H 45 p o

2015~20174F, ) 1A 2% FH 43 5l 290.0544
JG~ 0.061ZCF10.0442. 70 HH T FEhik 132 it ik 152 e
FEAERIRLE SR 2 AR AR B, 2 =] 1A TA]
P DL R 2% N 32 . 2015~20174E, 23w 1A
o ED N L E 4 5 N 1.73% . 1.34%F1
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2015~20174F, 2w 3 A B BUR £k Bl
1.0242.5t 15142 70M1.3312 75, 3235 T HUMF b
Wi SCRE, IR A F R S A B A prg A,
2015~20174E 4y 5 ~41.1212. 56 1.631Z76F11.41
275

(9 NIMRARBAFR (Fiz: 12T, %)

TiE 2015 4 2016 £ 2017 £
ERIZON 2.76 431 3.21
BUR M 1.02 1.51 1.33
FE S0 1.12 1.63 1.41
B 2 5.61 4.27 4,05
Sy NG 3.37 2.62 1.70
e G 3.73 3.95 3.30

TR IR RETAARIE A 8] F it RE

=T iy b i B /NI B S A N G e
EREES, BRI RES TR, 20174
FIRPI IR AR 5 N 1.70%F13.30% ., 2 F) B AR
RGeS W5 o

MRE, IRER, ARIENRNA BTs),
W) 9% P AR B, R A Ll B BUR RN X 2
R RS AIE A 1. BRE, AFIFNE
T BUR RN AR RE FE AR i, BTG R RE 18059

5. WER

SEESN I TTH, 2015~20174, AH]
ZLEENMERNER NG Hp, B
dis SRS 5 R BB 32 Bk R AR AR
ML B3R, 324 LB BUR S R R K
[FIHA, A= 4N b 4373 29100.01%. 11.37%
H111.88%, AFRASLIFTEZE . FIN, 3250
H #0982 , 2015~2017 473 7] 4 SE
f B 5T AT LG R, kA, A
55 5% B AT 2 ) A ok AR IR AR U 31/ S A
Hh 52 EENE RS, TERTKRESE
TEAUA H R 38 B PR Tl 0 K % . 2015~2017
B, NEIGEESE NIRRT F N
-8.07/Z.7C~ -5.6414.7CF1-3.6012 70, ¥JE 1 H
KA.

AR, AR E SIS BRI

VR E B TR B A SN e, ol
NT.244276. 3.581276F19.5912. 70, RIWE Fre
A4 . 201647, A R HAh S5 3E
A RMI4A1.731270, RIFNTA TG IT)
M 4x. 2015~20174F, A FITIES A B4
TR B R-T.244¢. 70 -1.8544. 71 H1-9.5912
TGo

Ak, A& GE TR R AR
KB R A, 2015~20174F ) 51 4-15.3112
TG~ -7.49¢.70f-13.19147C, A FX & I
SFRBK. NHEAFTMEENRERET
K, TR A E RIS IRA IR K,
2015~2017 4 43 % 4 20.351Z 76« 15.8542 JC FH
24.37{¢.7T. 20174F, A wE|EGFIESNINERAN
B A5 Wi 30 1 B0 42161742 78 MW 3 Hodh 5
BRI KM 48.1912 70 (B ZFhE A
TR AL AR IRAE O o IEFR, AFIEEIES)
W& B s, PRI R 55 AL AR SZ
TEE R E. R, AW E S EShILE R &
B A K, 2015~20174E 4y 5 ~15.3342. 7T
12.8212,76f117.2842. 7€ .

%10 NEAERHEN (Fz: 2. %)

L 2015 4E | 2016 4F | 2017 £
ZEFEHWERA 9.72 11.64 9.73
B TE B4 17.79 17.28 13.33
G TEBN A I B A -8.07 -5.64 -3.60
B E BN A B I B A -7.24 -1.85 -9.59
% SR P A I A R R AN 15.33 12.82 17.28
BEVIEA A ERE | -15.31 749 | -13.19
AN B 100.01 11.37 11.88

FARR: RET ARG 8 F iR & 42

BE, LR, AFLEFEHIERA
DR AT, WANIREZ: ARS8
BRI G S SR, X A Al ik B2
AR, AAAERCR MRS IS T

6. 12firfe

MG AL BE S ¥ b, 2015~2017 4F,
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2017 S, AFIEIT 1091 1478, HEY
T AR EIF S 1.70 5. BAE, AFEH
PEfRRE T RG]

MK RE 71 fe b G, 2015~2017 4F,
A ) EBITDA WA, 7308 1.18 1476181
2. 7CHN 1.68 12,705 52 A= 5 55 s A R 52
AN AR5 45 IEBITDA Bl Bk, 4358 2.75
. 11.36 fi5fl1 23.47 f%; /AW EBITDA FE fi
Bk sh N, 09 1.34 1%, 1.42 1541 0.66 1%
BRE, ARKEGR IR, FRBE
L ELBURF AT A R RRSE SRR, A A AR 5T e
VAL

A 2018 4 11 AKX, AR CIHRE&E
WATIREHUE 38.48 1270, CAFFMBSHE
31.86 1470, AMLHAIE 6.62 1476, Aw| a1
A S ERSEEEaN

#% 2018 4£ 12 H 5 H, AwIX MELESR
41 13.83 127C, LAATF] 2017 R %= i1 H 4
fREEER N 33.21%. HAHLRFALT, 4l EAsE
BWEAR AT AT Hrl B JE py o R 3% %
ARAE S TG EAL LR PR A 7 LT
WHTF R TA R A A REGME AT H
W ENRER . FER. D4R &S —F
RN EE AL R TR GRS
ke Fodr, HY BRI BT BT 1L B R ]
LA A PR A B A AR DB v AR 2k, AR
PTG 48 W BT R 7E 4 Tl RS B A2 5
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FRARZEATH “WEFE @ ” =07 &1EL
B3R = SR B RERAT A L SCAT IR Y
Ca s, B RTTEE MBUT LT A
Tl AME BAL R 12 il B b e X &4
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E, AFHERIBEER, BAER G0 H R
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L B BT RS E A A 85912.24
VLGB Al i A PR A 10000.00
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il B ERE 1764.67
il B AR BRI TR A A 19000.00
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Bl LA g SR B 600.00
YLPEE B E S PR A ) 450.00
i B A R A ) 450.00
B B v R R PR A 250.00
i BRI 500.00
L EARZEEWARAF 1900.00
F g LA B ) 400.00
il ERFEM A A RAF 300.00
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FARR: oz ARE

N KERFEHREN I

1 AR st 8] VA 1k 4t %o

ARG RIRATHIZ T, M4 TF20174E K
2\ K 55 A A 5 55 11 15.16%4112.69%,
AR S R AT IR R, XA FI U 45 KI5

MK o

0174FR, AFE B MAIR ., iS5

VY A e L S K T A N R e e | B
56.62%. 48.61%7f144.20%, &%/ #]F2018
FE10A RATIN “183 k11017 51470, A
RATIG , IR tabats 4 5 EF+860.71%-54.26%
H150.79%, 2 fii 55 A A AT BT

2. KRBT HAZEE S A7

2015~20174F, AR L ETEHMERNEN
9.7212.7G+ 11.6417CH19.7342.5G, 43 B N A 1]
I RAT IR 1.9445 . 2.33f5 /119505, *I
AIAG T PR PR AR — M 2015~20174F, A W4
BT AE MBS TR AR SR IR, A
Wit % AR R BE 1 . 2015~2017 4, A ]
EBITDARZN K, 4351 41.18/47C. 1.81447T
11681275, 7 MINAIA G730 R AT MUA 1) 0.24
. 0.361%F10.341%, XA G5 AR B FE FE AR o
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2015~20174, AR & EENINEMAE 75N
AT o BB AT AR G 199.7245% . 11.644% Al
9.73f%, AFIEBITDAS: B AA A5 50 JA LA
A4H1.186% . 1.81A5MIL.68%%. AFZLE D)
L4 N B S EBITDAR A 4 25 45 W £ 34 4>
BRBEAR BT . SR AR T20184F10H &
171 “ 1835 (< 111017 SAZICHI 4 FIEEIE RS L, A
FREIMEIZR, A7 AR R Ko BRI 57
F4RUN2.00/278. 2015~20174F, AT LETE
BN AN B 53 | 9 AR B B K4 BRI A5
I3 & H14.861% . 5.8215 F14.871%, A HEBITDA
43 R AR SR B B K 43 A4 30 5 5 4 011 0.59
f%. 0.915410.841% . ARIEETEINIEMANE
X o3 ) A SR BLAE B K BB (5 95 S AL AR P e
FERHS

SAEE, KGR AT K, AFE
BRI AE B RN B0 A i T s FE
— i, HRERBAWGHFEAS WS, AFE
HEE AT R 7R 15 31— 58 I 22/

3. R FERRAZFILN B E F L

MR € Fige i g S IR X Ol oA
SOE T H ATAT HEE AR ), 1% H ISR IR
FEAFEEHE. B ERE L EA
L,

(L zHElE

I E L B S N BUR R B, S
PR 12280070~ 75 K A, %I H H v
22 5275000 77K, % = AF AN B T LAY
BRI NT.7010 7T, =AEMAS B EL B N4:3:3,

(2) FEiHE

22 8 5 I 7 M il T AR 9 25000°F 772K
H M 21200000/ F 7 oK THE, TR B
HiN3.00127C, #EHE % EEFW.

(3 1FHEHHE

ZIH S T 0112501, %1075 76/
AMHEETE, B 1251400,
W5z E B,

ZIH # WA, O 20174EI9F 1,
iR F20184F K 52 T, 20194F 2B, &
T SN 11950075 G -

MR A CEpRmA i BRI X O

(e o ol o Y Ay Sy A= \ P . NP
AMIF RO R B BRI T AT B S pi) BUs I H ARk, AN
A 7 ] 2 Ak 2% N N Ve gy .
EEMEBURA SO X B30 35 SRR B B U 2 o
4504 B R P R &R B
%12 RBPGAMP REGER R 2 0eRsnk (242 L. 42)
i H it 2019 4& 2020 & 2021 6 | 20224 2023 4 2024 4 2025 & 2026 &
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i s 12500.00 | 5000.00 3750.00 | 3750.00
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Hp: &% 35000.00 -- -- 7000.00 7000.00 7000.00 7000.00 7000.00
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ZEAERARSXT
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A e
i
LEHRESHEN
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i
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I LR TR A R 19



BSRETBEIIRZAE

China Lianhe Credit Rating Co.,Ltd.

o B s IR AR
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2. bR b A B AT 9% A A R M

AR5 o 00 X S0E 0 H &8N
3.50147C, ZIBAAEMR IR AT B A N & Ak A AT
BT Sk B X & T H e B
AW A ERZEA B R,

B A 77 DA TR 227.90% K 5, A4
Wi T O H B R 5T A R AT N
4.8812. 70 ARFEET LB X o5 100 H AR
N SEFLTRININ AR, ARG AT R Z I H 8
AL E ISR BN E RN SR E S5
N11.9500.7CAI11. 734,75, X AR5 7 X 2
I EEHSFER SR DA (4.881470) £
EFEB T N2.4505 F12.406% , ARBEFE T HLUT
BRI 55 #5000 H USC N SE A v T 00 H A S AT =
M, FET[E]_EANA 558 AR AR AE X R

i, AHIFFREAR BAT AFX I E B A7
W A BRI . BhAh, P X e E
AL A R 52 T00 H S gk R 00 H TR b X 55
FEAT M S S AR R, W SEBILARE Ol o] A7 1R
— EAHENE

4 B £ 32X B

R T ILE LA E D H n AT 1%
WEFLR ) 5 %I I RIE 3 BN i
SN, FLE 7T B S AL 3 2R A
HSME. R\NE, dEANEE 8 —F
(20194F) iZ Wi H o] 7= A 15 3 M & U
6431.87 /370, HAENEWM NEIR, R
F5 B AEAE10%30 1

A13 AR AGAIFE R E AT 5 F—F (201945 ) TmlE A LA

T & HEAR L: X1 HE HER (%) Hik# o) R (70
ol Rk | R A 8 JLIFK- R | 5573.14 U5k 90% 40126.61 1464.62
5 2 {3 AL 80 TT/ZE AR 750 4~ 80% 48000.00 1752.00
igﬁr‘ i ZEfr AL 40 Jo/ZEAL- R 182 4 60% 4368.00 159.43
WX 155G LA E 60 JC/ 47K 874 4~ 90% 47196.00 1722.65
BANLREX | SFEFEHE | L57EPIK-R | 6350.00 U5k 100% 9525.00 347.66
% 5% AL 30 TI%ERL- R 1500 4> 60% 27000.00 985.50

& 6431.87

TR o8] R4k

A FEEEPHEROEIT L, 2R B ARSI

I H BRI, THRIT 20174 T,

20184F K58 1., 20194F E Sl N ,

IR AT BE

HA (2020~20264F) WIRN & 11£167122.28 13 TG .

R B (ol B ER G5 I B H Al
ATTERE IR ), AR 4A 615 B3 T H ARk
B <t B T 2 1 G T

K14 A ALEESIFE R A ARAEAZTTRNL (B2 T 45)

H it 2020 £ 2021 4 2022 4% 2023 4% 2024 4 2025 4E 2026 4E
LEINSHA 67122.28 7075.06 7782.56 8560.82 9416.90 10358.59 11394.45 12533.90
ERION 67122.28 7075.06 7782.56 8560.82 9416.90 10358.59 11394.45 12533.90
LENSHH 9388.88 1208.04 1245.54 1286.74 1332.14 1382.14 1436.94 1497.34
ZE A 9187.48 1186.84 1222.24 1261.04 1303.84 1351.04 1402.74 1459.74
Fod 4 K Bt 201.40 21.20 23.30 25.70 28.30 31.10 34.20 37.60
LEFIER 57733.40 5867.02 6537.02 7274.08 8084.76 8976.45 9957.51 11036.56
BAT AR AR 20925.00 1185.00 1185.00 4185.00 3948.00 3711.00 3474.00 3237.00
Horr: A4 15000.00 3000.00 3000.00 3000.00 3000.00 3000.00
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A 2017 FJK, FER IR LRBE TEEREE
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