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A EE AR IEE M FRR, AMIE T,
JEGRBAT Y, 97 Y0 A7 R R 1 157 55 T 4 BT 2R X
Ko XLEMERIH, RVFRYr & A FLE
AN IR J RS 77 90 XU R RT3 R 5 SRl
PP AR SR BE, S I TR . XAF &
Btk 55 5 LLE IR 1), RVFRLE P& ARITES
S ROV P A R R A R BOE M A fi s E
5T NG e Bt & i 5 o XSS IBUSR N SxRilAL
PSRBT H B4 T IR R, Rt
- 6 F Rl R AL O AR T K B AL T o
JIMISCHRE, O T A% Ik 28 AR BT 28 5% .
[E, B KA SRR Y v B Rl S T 6 o\ Rl
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R Ja s M B AT Aol Rk a R

2018 4F LA 5 345 Al AH 5% 1) 3 UK L

WAREIEH, Sirmpss. gk, e
Hb 5 BUR DA BN BR AR B AT .
A2 2018 Ak BRI AR K 4G TR B
RAGH I TH ST TEAE
ﬁg;ﬁ;;ﬁ%g%gi S A 5 3 P A BB IR 847 PR RV R M BT - 3
SRl R T o o BT RARAT A, RRE S S H T (5
18527 | ot zmmmﬁ%iwm%wmauuéﬁﬁ&ﬁLW,4m@¢w@m%mhmm&
4 (2018) 194 & ’
LT R m )y | R D i A i e X B BT i B ek
i | PORPREA GRS | MORAEEROS RO, PRS0 ( EEAR ST e, PR RR
5 A4 (2018) | BT IS0, M7 BORFHE Ao th 6 AU H A IR AT IR AR, A2
235 55 7 AT A AR B0 3 B
s iro | TR G0t | F KRt AL PR AR 15 e ) R ARV -2 Al (G RGR
s 4 0 SRR, P E TR, T I IR R R G R
\ | R A BT R S R IRE T 31 % AR B e L
2018 45 10 éﬁ;ﬁﬁﬁggﬁgﬁﬂi 0SS K6 4 P L B3 BRI R, S04 e S LIS . B
Pt BT L4 4 A R R 25 90 R AR S5 S 0 SR MWLM A B B
5 FESE. PR TR 0% AL, WEYET & WA T B ER
T ROR T B R PR e
woroira | RREEERUSINS | BUSRERGR. THRIRT S SBUORR RO, AR &
SRR RS | B
Y BRI (2019) 65
TR BRI PPP R H, LDl R AT AR BRIy sRBOR 7 I [C e
e | dem vk m R e R R R SRR RS T B A, o
oot n | apa TR, | sRrrasui R BRI, ERR SR, s
SUCRA MR | e B v ET R, KBRS FR S KB 6 AT, AT A
L B AT BRI R L i S M R PRI L ol {0 2 VA5 5 AL PPP
HiH
BT T R RO T — e B 03 B BB eyl
01943 H | (2019 BUFTAERE) B, BRI TR, 2R B T SN W, R AT
TR
T T BT B M SR . BT R 7 A 2 B 7 A P L eV
ASCEORE , BRI N . B o 2, WL B R
- N RIS, F BRI A SR, BT BUE S
W19FS5H | ABURHRERGD B, BEEO RS R, B DL M A RBURE I 24 fR4R R R AR 2 R
S B 5 LB, 48 AR 5528 % H 0 P B 4
ST, M R K BORE % o

TRER: BATEELER

KK

T I 7 BUR 5T 55 % 7 R 46 Rl o Bt 8 1 K
sF, WA BUTRE B IRRE R B . 57 B
IR AT 55 23 B A AR Ik 2 W) 5t 7 BURHE FH %
Bkt — 22 551k, 2018 FELKR, QIFR KA
DX PR 5 A1 328 T 2 3 L — o RS, I T —
645 XS F A . (HFEAE 2018 4F T 4K E A
LA, AH SR A B AR A Al
BRI BT B s, A RS — 8
FEEE B AT A

H AT, A R i s it 8 A 1 N e
WAL R R THIG AR PE I R AT ) R . 3
2018 4K, HEIEELZ N 59.58%, #2017

ENRHE R 1.06 NE A, MHETHERIAERK
80% M2, 1A THARAKE, KR
Fenih i@ AR P EA AT R B E S
—. 20193 H 5 H, (2019 FEUF LIAER L)
X E B 2019 4F TAEHET T B AAHE , BAE
B X i 3 PR IR A A A DA AR R R 4
GG AR B . IR A = 3
T S Al 10 it W ) R AR, v — e KBS
[E] 6

2. RIRBFIRSE
O ) B L L ] P ) T R i A
BT, T HBUF IR EEL AR 7 Bk

www.lhratings.com


http://www.lhratings.com

BSEEUSEIRRG

China Lianhe Credit Rating Co.,Ltd.

SRIZIRBARAE

W H . A" PEEE. B85 K&
RIlUDE 8 70 B B2 el SR LB A U R TR
TR, FF 53T R 2 DA oG

LRI

b Age T AR VT PR AR AR A, AR AR UL
AT, dbS T R, MK
T L kL S04 e - T, PRV PH S A 2
METMHE, BmH22791°F 5K, HILH
BETRN13.68%. LT FEGMX. T FE
X. Emesl, RibE, BgsE . CHE. ghl
BN, ZPEE. HER. KRTE. WA
BIL2E (. XD

Y5 (20194 et N RBUS TAEHR D

20184 FagiiArs MfE2212.8147G, H#K:9.0%:;

W R RN ] SRRt N 34656 TG, 15 K:8.8% .
WA R IEE]51.97%, B EFERE1.550NE
My 2R S R AR 12.2:47.4:40 4105 N
11.4:46.1:42.5, =/=HEEE2INE D5 W
BURIA351.61470, 36K10.3%, FHARifloh
W BUSSN T L IR 378.3%, B BRI LT
NER =

450 B

Byl B AL YT P8 AR RS, S R iE R
Z—. MM 2178 P~ B, MEE 1728, 1
ARG Ly, 2018 FFJR S EEAN T 48.13 Ji N
L BB R AKRETSFEE, KeegmEL
50 Ji L, CIFRFMIEETF KBNS & 16.5 11
T, REZE MERNBSAKSE;
FIREE, RN T EE. B B R
FIRA S ACHE % 30 R A, A SES ZKEE
KA K-8

R ILE G Gyl & 2018 FE R A
GrAtE SRR ARY » 2018 4, Hrili B4
FESZELHE X A 7 Sl 1317608 J1 G, bt B4R
£ 9.2%. Hrf, FE—rIIEINME 164448 Fit,
B 3.2%; F I N{E 601568 oG,
£ 9.0%, HAr, ToIEh{E 522970 Jioc, 1
£ 9.5%; =G hnE 551592 /igo, K
11.8% . 25— =MV 38 Hnfi 7 0 X A2 = B LL R

12.5%, =g mfE LL R 45.6%, ==
B L N 41.9%. A4 77 8 {E 29878
I, B 8.1% . = IR E5 R LAg g 12.5: 45.6:
419, =/ HIWA R, Pk gi b —20m
£,

2018 4, 4 5 Tk e sl TV e 522970
JigG, e EERK 9.5%., M, #ELL LT
A IS K 9.6%.

2018 4, AxH 500 /3 LA b [l B 7= $ 0 1
K 10.8%. T FEIEK: 16.6%; W% 76K
41.9%; 75 Hu = IF R 7 63768 J3 76, K 5.2%.
P b P B B THIAR 384610 “F 52K, K 16%. 7
s B A 162657 Jiot, WK 22.3%.

MR PEAT L BB R £ 2018 SR iR
BEY 5 2018 AR L EL AR BUEION BT 58 Rk
219789 JiJt, K 11.1%; AFLTERN TR
148963 Ji7G, R 0.2%, bt Bl N 58
% 88691 Ji G, K 4.3%, JAEBIULAN 60272 F
JG, B EFEFRITRFE 3.9%.

BEE, HLBEFRFSRE, —KRAL
TN R E , AR B i A
RIEHE .

Jui=S

w

7~ BRERRSH

YNEIp AN R o TR N6 S0 TR S
Bl RO B AR, ZRBE 7 AL B R
HIH .

FREFIAN, AL BEBUNERSEN . BUF
AN TT T RR R4 T A SCHFF. 2018 4F, Avwldt
W)W R K 13.84 14 t, FEAFEIBUEEAN
Wy 3 L4 19 53 H3hEk 9.93 1270, B
A WA R B AL I 2 15 FH HB R 1.00 2 0N Y Bk
DA B A EE 2.36 4470, TP N EARAF;
WACE B L1 EL BT FH T 2t it 7 v () A B R L
kBT 2.43 1270, RN “CEMEAMEN” F
“CHARY R

MR v BN BRARAT Y H i Al A5 ik &
(H F &M M, HlLMWEHMNRE:
G1036112400009560R) , #Z20194£7H15H,
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NIRRT ARG E M S5 A REEHE R
WK, CETHILRAEIER BILRMIERTE
FOUK, Hh i — 2R B B 12013483 H 4575,
MR _EGEERAT A A A7 IR 2 = B Ll SCAT A =] 5
RIRBERIVLET, B TR R GT R R AT N AR
BRI TS, A SR A 4 R
5

t. EESR

PREZIA, AFRE NGBS R . maE P
NOL BB B IR T KA

N BESR

I

1.
ox ) A A L A R T Rt B 5

WSS A, R T A LB S T O
BITH . 20184, 2w SEHLEE S IIAN4.43
{258, FEHETF54.62%, FERE N F R
Jite 2 BN K BT

PREFIAN, FEREAE R I A A R E
B SSUN I E BRI . 20184, A w]SEEl
fith Bt U N4.3342. 06, 32 B R IBUR 45 500
HRBE K AR S U FEE N A BRI K&
BEPERESZION, BN, X E S5 IR
AFZMA K

20184, Al EE WS EBRENT.76%, [F
b EFF0.98NE 7 fi o o, A ) St 8 it
WHIEFRZN6.27%, [FIE R F£0.094 H 4 4,
FHE RN T 201 84F 17 B WURT 1] )l 2555 3K 7 2
BRI

(3 N8 2B SMAMBRBEEFETMER (245 1270, %)

20174 20184
8 LUN =14 Byl LUN =14 Byl
FE Rt 2.81 98.26 6.36 433 97.74 6.27
Fofts 0.05 1.74 30.17 0.10 2.26 72.24
At 2.86 100.00 6.78 4.43 100.00 7.76
AR A E) R4
NS

2. WH2ZT oM

O\ ) I A Rt R Mk 55 T Bl A F AR
T, EWARFEAENE. WRERLK
el [X - 55 o

AR HELEANREBIFZIT T (BIEdR
G SZE UM ZFE S A LB X A
{10 A B Jih 1 22 B s g v TR DA K AR I
ML 2B, CPREEITR TR, BHELER
LEHNL BN REBUT, BBUFTE A 7 &SR TR
{1 S B B A N B — A8 ) 5 3 B 45 RO S
TR k. FFRIH LREREFESE—
o A F]H AT IE BRI — M R 5
bbb SR RN T B X 2RI H AT R
A7, RIS AT IR X B i A e TR
W, A EHARE . PR H AN TR
FRAS, Af TR 56 T — AT R Atk 50t 2 15 ik

MBEANTIN TG AR E, R AR S8R
NRBUFZATH (TR AR » AdRE
T e B AR s )% s A SO 5 I B 451
HN10%.

20184, A F]/NERA T H R EUBUR [ 1 15
Ko I EBUNFZITIE A, 7250 H 56 1T
&, HBUFSAREBHMTER, HREARMA
F) AT AE R I

20184F, 2 F) SEP LAt 1 it 2 18 Mk 45 RN
4334070, EERIETHEE. TE B AL
BT X REBH , 24550 H 57
M P B RN B T
PSSR 4” 20185 82.03127€;
RWCE B AT AT RO .
O ) At 1A it S VAR AN [ 1S 100 52 BURF S A
R LM A AE SR A E P
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(4 HBE2018F KNG T E2AZERAER

(#45: f270)

TE 27 gy | BEES | DEAS
EATBUR LT E TR Rt 1.69 2.43
B Y XSG T H H 16.02 6.00
AT R A I H Rt 2.10 1.22
Ec i 2 % H R 1.56) 1.06
153 R I H Hi 6.68 3.50
AT 25 Al L 2 B 5 5 H Rzt 2.93 2.23
BRI R THITH Rt 0.19 0.30
Ly B R S T UL 11 2.80) 0.50
PRI B 1.20 0.60
Hit - 35.15 17.84

FAr IR A E) R

E: L N EKERAKS, RAELRTRI; 2. N ARAE
ARIB LT HRBEMERFRE, L P 48P RBGER B Aol
£ 350 B A4 LAF LR A

BE2018F K, AF{EEIH FEARES
TP X SOETE Bl B aE e - $k
TR BT H R 5 R T H &, R
8535154076, CRBE17.8440 0. A AR
(AR T H o Tl e X b S5t H , 405 0
H it 3 985.0014 70, 2 7 7E 8 R 8l @ T H
KRN TR, A FAFAE— € B A5 R 5%
IVAR

SAE, HREAARERNE gk,
WK RN, WK ZE . A
FEGE RN T H AR, KRR BT SCH E )
K.

3. RRRE

EAESR, H LB K T R I T 2R il B it 7
B, EHENGEX T X IR SOE, ~ R
N Ll B A Rt A BEAE 55 IR IR AR, ROk
b 55 B Db s A 2w AU T H IR B 2 52
TERUURKLEMRN S ZE LI R, AT R
GRS =S P

f ME o

1. Wit

AR T 2018 G I SHRE, HX%
Mo P S BT Rk @A MO S HH T T
Hib, FRHE TARHET R S A H LS 1R .

B 2018 FFJE, AFHAPINEGHME
WENK T AR AT 13 5. Hd, 2018 4£3
A IRV AR B LIRS E S
FRAG R 2 =) AT Ll B3 T BR RO Rk
BIRAT . FIEGE AT G HEAKR, A
FUBAR /N, 2 ) W0 55 H0di ] b o

B 2018 R, AR FE7EA 132.60 14
JG, FTHE#FM G 57.15 1¢.70; 2018 4F, AwE]5E
PUENVRN 4.48 1278, FIEEE 1.91 127G

2. RPERE

2018 fFJi, A A BEEEAT 132.60 47T,
A LE3E K 38.13%, 3= Bk 1 HoAth B RN A7 1%
K. A 5= s B B P R AR Bl BT 7 4y
Al 5 B 82.87%M1 17.13%, A& W 7= LAt 8h %%
FENE, FEMRILE S,

&5 wE] REF ML ($42: LA %)

S 2017 & 2018 £
& i ke S =154

Rme 10.91 11.36 13.74 10.36
PSR R 7.28 7.58 9.76 7.36
oAt RIS 12.88 13.42 29.72 22.42
1718 40.97 42.68 56.48 42.60
WA BE=E1 73.09 76.14 109.88 82.87
Pk s s 22.62 23.56 22.15 16.71
SRS B = 22.90 23.86 22.72 17.13
BB 95.99 100.00 132.60 100.00
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2018 fFJiE, AAVLB) B 109.88 /47T,
] L34 50.34%, 5 B 0% 0 95 4 SISO R
F Ay SIS RNAT B A4 o

2018 )i, AnltEMivi4: 13.74 1470, [
EEIG K 25.95%, FERH A A@TIEE) . A
BeRE, FENRATAERMEME RS, A
A MR &R Y4 2.63 1470, AT AN
TSR ORAIE & A ) 44 e B A7 SR B

2018 K, Aw UK EK 9.76 1476, [
bbb Tt 34.05% . 2 = USOM R 35 S RO 1L B
Vo IR AR AR A

2018 4 Ji, AR HABRIEK 29.72 1278,
& L e E T 130.71%, 322k B SO0 B R
BN BRI R I 0 o 23 w0 F A B2 USCRK
THEIRIKAE % 888.77 Jiot, ¥ N4k 2041t
FEIRKHE 2% o A 7] 11 48 A (1) FoAth SR &
it 25411270, 15 85.48%, HEHFERE, Kk
77 EFENET L B BUR S BUR AL, KR
BN, A A T BT —

6 2018 FJjE /A3 Hpb S RAKAT 5 4% 9 m
(%45 42T, %)

BT TR TKERB | ki dith
Hl B EUR 1543 14#ELL | 51.93
Bl B B AR IEA A = 6.30| 1 FELAA | 21.20
B LR P I SR A IR A 3.000 14EBAA | 10.09
B B ] SR E R 0.40 1-2 4 1.35
BB b A% 0.27] 124 0.92
ik 2541 - 85.48

T RR: BRE TR ARG A 8] F ot R

20184F )i, AFfEEE56.481470, [FILLIEK
37.86%, FEZRTHIEITE. AFfFir %
T R AN R B, R T R AR 26.70
f¢.76, FELGER. WA HANE: 11#129.78
.76, B 9F Ak A, HrR17.454000

FHEAT TR A F RIS R B A

2018 FFJE, AaE|IERBh T 22.72 1276,

[E] bR F% 0.82%, HAr#E 8 5#= 5 97.55%.

2018 S, o~ \l Bk s = 22.15 12.7¢,
[ b R P& 2.06%, ZIEHHRITIH. MRk

B, BN AFIIER GRS BRI
FERA 28 AbEATHRAT, SZBRFIALIL T 10.01
275

ZORBEFE T, 2018 4R, 52 PR % I TH
WA TE30.09 1278, 5 A F 577 81 22.69%,
2R LA 5 v o

PREFEAN, AW BRI T, Hod
RIS I & EE R, XA R B .
AT R Z R . BRE, ARRR
MRS, B E R

3. RARAPTAHRE

Fi A AR

2018 )i, AFIPrAEMNE 57.15 1478,
F LK 37.23%, FERBEARAFMIE K.
2018 SE IR AT T H HA G EEHBEARAAR L
85.99%) FIARAFELANE (7 9.66%) KL, &
P N/N AN AN

2018 )i, AFIBIARNI 49.14 1278, [
EL3n 13.84 1270, F EAFE B AR
FLIL4E 19 S HHIK 9.93 1470 YR R AR
Bk B AL 2 ¥ P R 1.00 42 7T A Bk A
U H A4 2.36 14T

PREFIAN, AFFTA AP EARAT G
FLBEK, A A A e TR ik o

iy

2018 )i, Aw i 75.45 1478, [F
K 38.82%, FEk F HARRAT K K
OB AHE R IS BT T, AW
BNt i E 49.40%, AR BN A EE 50.60%

2018 4FJik, AwIishfifi 37.27 1475, [F
EEHE K 74.42%, R HAR AT FIEK . AF]
AN 7157 3 B ER R A A R A AT R i

2018 fFJiK, A FEHIERK 3.91 1270, [
FEIEH 129.79%, 32 Bk HARAT A7 SR 1 BT Ay
SRH 2 ) R A AR A

2018 4 )ik, A F HAM ALK 28.99 17T,
A ELIEK: 103.63%, FEE R T E L IR
13K 3.00 42 700 _F A9 17 3 17 2l v 4% T R

0
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A BRA = RATEK 8.42 4275

2018 )i, A wFIEHLB)F T 38.18 147G,
] L3 15.76%, = B R KA SOR B A i3
WM AR AR G AR K
K AR R I RAT K

2018 )i, A AlKMEK 31.05 12470, [
Ee3E K 23.51%, FEAFEFHEK 6.63 147,
LMK 16.27 A TCFILRIETE K 3.79 147G

2018 FJi%, Al BT i 77 4.98 14TT,
FfiigE “18 i fii 017 .

2018 4R, A mEKIARIATFK 2.14 147,
A LN P 72.69%, 5 B 2R ] £ il g R B3k
5.00 1070 2 I RLAS 3k ) B mil i FHL 55 3k
M, AR AEA BFE I

2018 4FJ&%, A A A5 55 44.98 1470, [
FEIE K 14.19%. H ARG5S 5 15.15%, K
W6t %5 15 84.85%, w51 55 S5 M AT LA Bt 5%
NE,

MRS kA, AT 2019—2021 4,
I3 0 T BAEE A B A5 6.82 1476+ 5.72 1276
4.56 f4.7G

MBS HEbR KT, 2018 4, 2w ¥ 77 i fif
# 56.90%; A5 55 BT AL EE 2R AN I 5 5% %
AL R 53 5 44.05%F11 40.04%, [ Eb 43 5l

FF 028 . FRE45T AT 415 NES
=

F

o

A7 NEfEgRdeEal (R4 2. %)

T H 2017 4 2018 £E
B 55 6.41 6.82
K% 32.98 38.17
S 39.39 44.98
AR 56.62 56.90
SRS B L 2% 48.61 44.05
KIS w2 44.20 40.04

TR RR: BRE TR ARG A 8] F ot R

EREFIIA, A7 B G5 EEUKMGSS
NE, HETGETFAE AT RAREEE AR H

U S AR A R S A R IR SR, B H R
B EF . LTI I IRAL TR B PR 8] HAl A3k R
ANE AT B R AT EL

RSN, B BB — DK,
155 AH B I

4. BAEEA

2018 4F, A SEELVENLYIN 4.48 147,
B K 39.53%, Bk H A T S i
Bl SN K. 2018 4, A a]EL R A 4.59
255, LK 56.58%. I, &\ AEZRH
IE¥A, N-6.95%, FERAFAEFE WK
AR, AR AR R B .

A8 AABRAAWL (Rl LT, %)

TiH 2017 48 2018 £
Bl 3.21 4.48
B A 2.93 4.59
oAb as 1.33 2.41

ERIZ PN /T 0.01 0.03
L A 1.41 1.91
BV R 2 4.05 -6.95
MR TR 1.70 1.42
HR eI R AR 3.30 2.54

FATRIR: BROTAZARIE N 3) FiHIRE 39

2018 4, A wE|AEZEH N 0.10 /27T, [F
FL3 K 127.64%. 2018 4F, AFIARISRH &
WS L R 2.15%.

2018 4, ] SEHUFNE S 1.91 127G,
[ LU K 35.40% . [F3H, 2 &) B BUR AR
AN 2434070, RBLAE “Fomhilicas” F1 gl
YN FHE A

MBRIFEbR KB, 2018 4, Aw] ELAF
T2, SRR BRSSP s G T R
W&, 43 518-6.95%. 1.42%F1 2.54%, w4k
BAIRE JIIRES .

PREFHIN, ARIENING K, BUF
AN A FFREFEE MR K, BERE AR S5 .

5. WA RS

LEIEBITE, 2018 4E, AR L E I
SIMAEN 8.13 1070, HATER M. IR 5%
WAL 1) 1) IR 4 S WAL B At 5 4808 TS B A IR B
SR 2018 4F, A EEE R M FRHET 55Uk
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FIMIAEN 2.03 /27T, [FHIGK 431.54%, +
RS RIS A RNEIHAL S &5 & 3)
AR 6.10 1478, [FIEL T FE 34.76%. 2018
W, ARIGEENMERIH A 24.85 1476, F
BRI SER . 257 5 ST (EEN
AFISATIERS . AT H TAEZO FIsA HAh
H&E WA RIS . 2018 4, AFL
P HA 5 28 E S A R4 7.12 {2762, [A
FEHEK 4.11%. 2018 4F, 2\ FGE K T
AN, A w478 I oRIR R
N A EETESIE M EFHUN 16.73 1476, M
N SEHLR &R, 2018 4E A A LA A L
N 45.26%, 2 TN SEBIL R A BT (AT s
%,
MILHEITEENE, 2018 4F, A AR EIESI
& 0.09 1270, FEENNGRERE T 5. Y
BE PR AR T P ST 4 . 2018 4, &

m BEBE B I B R HUIRES , ©8-0.09 127T

MEFIESN A, 2018 4, A FEFIG s
SMAN 3018 1470, EENEFARIT K
RAT i S5 PRIl o fHL BT A AU B I 4. A
A BRI AR N 1217 1270, FEREE
AR 55 A B4 5.92 4278 BEAHRIE S AT
L4 3.62 A2 To M SAT oAl 5 58 536 3 A R
B4 2.63 1476, 2018 4F, A A% iGN 4
WARHUAN 18.02 147T-

e BEHE A ISR N, FIER| A
FARRAIAT — R IS, X 4 BRI

B o

6. 1EfEde

MR HAEE AT BE 148 bR R E S 2018 FFJK, 2
F] L B bR T Bl L S i 294.84% Fil
143.29%, [RIEEL> ) R F& 47.23 ANF1 7.04 S H
gy Bie 2018 FE AR L E AN it Lo B,
LB I IR 5 o IRBE RE T . 2018 4F,
ANFIIA RSN 13744078, 924 140 1%
10 2.02 f5 . AR RE DB .

AT B RE 148Kk, 2018 4F, AT
EBITDA 4 2.43 1476, 4% /EBITDA N
18.54 1%, EBITDA #2540 0.67 f5. A7
KI5 R 1 FE PRI S5 -

B 2018 FFJE, AFIRMGMRITREL
£ 29.83 /26, Hr, T 27.69 1270, F
R 2.14 4470, AT (AR BT IR R A A B

BE 2018 &, A FXIMALRARAE 13.35
1256, AR 23.36%, WIAfRAA F TN
Hh [ 9% o m R AT, SRR A,
HATHIERSE . AR5 AMERIAR R, 17
1E— & BUA 5157 AR o

10 ARE20184F &3] 391tk e 4

(#f5: FA)

e . _ HWHEN HERH | REARA
A9 AR ($45: LT %) AL BT e | 9241204 | &
WH 2017 4E 2018 4E LB A BT R B RAERAF|  19000.00 5
JET———— TEPE B Al L A7 R 23 =] 10000.00 e
ZEFENNERMNE 9.73 8.13 TR 5000.00 =
LB E DA = 13.33 24.85 il BAE S E A PR A ) 1900.00 2
[ Al B a4 R (g B 600.00 B

28 bR -3.60 -16.73

I S TLTEE B Sl A PR A &) 450.00 &
E e SR RE RN -9.59 -0.09 Bl B WERA A 250.00 I
BERIEFILET = 17.28 18.02 L B TR A R A 450.00 2
A B R LA R A 250.00 =&
TN I o 11 B 3L TR Sl A A 3000.00 &
FTA R BRE FTASARIE 8] F T RE 2 TS 133512.24 =

PREAIAN, AR EZ, FNZAH
T H SO, 28 iE S I e R AR

2 ARAE P 3L A A T F S PTARAR YL, A HIILA AT R
28] 5 BUFAR K AT PATEY A2 R BAAT T AR, B A AT A0
L2 EEDR RANEL FREAELTA £,

FARIR: BRATATARIE A 8) F it RS

O3 ) e A g B R T S A B R
B GEE AR, BB BUX AR SRR
R, m ARG RE IR .
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SRIZIRBARAE

7. B a5t

BE20184 %, BEAW] B N120.55
{276, [FIEEIEK:53.55% . HAimsh %= h93.21
1275, FERENE 27340270, WNHRE, His)
BE 7 RO HARRISGRANE SR, AR B
BRI GV ™

BB 20184F %, BEA ) Fr g #H A a8 452.16
.76, RILHEK28.15%. REAEATE EH & E
BEONBERAN, A EBERBONEEE .

BAE20184F K, B A A 1 i Ml 5268.3914. 78,
[ bk - 7180.89%, H izl fifii61.401470, dF
AN 171 £616.9844 76 LA G5t 32 B Ry H Al R AT
o AR BN 63 R A5 S K B RLAT 3K
BEAF]20184F I B 7= 4 fiii 22 N56.73%, B
%A

20184, BEAEIENIRCAN4.401270, &
WA N4.5312. 76, FE S ETA1.97147T

T FEGHFRETEREN ST

HEAMEHAH, HEKEGEEWTPHHA
FES N igE “18 i Lt 01/18 BE# 017
“19 BRI LR 017 H1 “19 Hd L fit 027 4%
HiF 12.00 1270, FIRGFR B4 BT 263K
TEGIF A SR ZE 3~7 SR AR AT 20%A4%
4. 2018 4/ 7] EBITDA M4 & EEh B4
N B X R 452 A 15 95 R 1 7 5 1 B0 o
0.20 £5H11 0.68 fi5, Xf 43 W2 34 470 1) 78 5 5 4K
308 1.01 580 3.39 fi5; ARG E G E
HmEN T, M GHFEA R R IRERE T, A
F] EBITDA HI48 8 3% 3l I 4 9\ &% 40 3 1%
T RIS LR 55 7R P 25 o

18T i LLI01/18 B #5201 7 “ 193 i< 1L fiit
01”7 A1 “19%& 511157027 PAZES I HWRNAE N
EFCKRIE . R G TG HARA R H
B e B3 X X G AD 22
IETH AAT R R ) A (L Bgr A E A
W@ WO H AT RS ) L ANl B X

FIX G AT eiid o H 158 T nl k1 4
B FETF119500.00 75 7T, LB 25515 3
W I H P 58 TG 1E 5 97 A7 2 N v] 3RS
BN IETT67122.28 7570, SEIH B3R
THRIT20184F12 H 5e iR TER Y, H#%2018
IR, SEIUE TR TERM B, SR
Hidtfediifa . G BB R0 B 5 8tk
JRAR BURN I H i 25 175 L«

R = R AR B It A PR A R CBAR ]
FROCER ZIRIALR” O XA F AR PR A 4
BIUTG S5 AN AT 30 R oy ST AT RIEFE R . 2Bk
HRAEVFE, HR =R FAAKIAE SN
N AAA PRAREVERPAT 3) , PFREEN
FagE o HARGRA BRI T A R L7 20 £
i At

BAKE, AFMFE6SF B L G0 A S
(12 A PR = o

+—. it

CEE VR, BARIGE4ERE A R M EA
KSR SR NAA, “188 K 1Lfi01/18 547
017 “19¥ 1701”7 “198% i L7027 HI1E
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Bt 1

SEREHAEH AR RNAA

QL

B L A s P SR AT AT B 22 7]

AR R R R A A PR

Brih B 2 B EBE # R

64.86% 18.92% 16.22%
TLVH B LB AR AT PR 22
RS
EHER
R

I I I I I I
7 7 B i

I i i3 % vy T
i % i i %
2 o o i i *n‘
il il i &l
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MifE 2 #ZE 2018 FIRATEFEEFARAER

(BfI: A, %)

FARBH ZEVEH A B A FER% EL
L B L AR R PR A ) HHEXRIZ 200.00 100.00
LB TR S A RAA HTHS. "D 200.00 100.00
LA I TR AR AF BRIT Al WA A 1000.00 100.00
LA B LS R B A R A E] SRR, WELE 9500.00 100.00
B B EA R R A E AR A E R R oRa b= il 5000.00 100.00
B b LRI E E A TR AR iR PRI R &8 20000.00 100.00
Bl B R LB RE VR R EEA TR A A DI NG NN T D S = 1000.00 100.00
L BRI R A R AT TRMEFRIRIT R & EE 10000.00 100.00
LB KRR T & A R A A KA TFE. KELE 10000.00 100.00
i B ETER R RARA A WHE BRI R ST 15000.00 100.00
BME IR LA R ITTE AT [7e] [X. S5 fit 1 e 7 A 3000.00 100.00
TR ELERR R EARA A EAER-LEEH 4667.61 100.00
LB ASHERSERAF RERIE, REME 200.00 100.00

FoAr IR 8] R4k
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itk 4 FEWSEIRRIER (&F247)

HE | 2016 4 | 2017 & | 2018 &

W% Hui

MK BE=(2o0) 6.37 10.91 13.74
RPEREI(fLTT) 73.24 95.99 132.60
B L & (1200) 40.25 41.64 57.15
AR5 (12 70) 3.23 6.41 6.82
KHAM 55 (12.70) 17.38 32.98 38.17
AR5 (14.0) 20.61 39.39 44.98
B (f27T) 431 3.21 448
FiE S B2 T0) 1.63 1.41 1.91
EBITDA({Z 1) 1.81 1.68 2.43
ZEVE L& (1T0) -5.64 -3.60 -16.73
W% ¥R

B URUR B ICBL(IR) 1.31 0.55 0.53
A7 38 A e R B (IR 0.13 0.08 0.09
SR R R B () 0.06 0.04 0.04
AU (%) 11.37 11.88 45.26
BRI (%) 427 4.05 -6.95
ST AR 7 (%) 2.62 1.70 1.42
B IR 3 2R (%) 3.95 3.30 2.54
KA 55 BT A AL LG Z(%) 30.16 44.20 40.04
AR 55 BT AL L F(%) 33.87 48.61 44.05
B U5 R (%) 45.04 56.62 56.90
TN LR (%) 382.34 342.07 294.84
B L2 (%) 183.25 150.33 143.29
28 W sl U (%) -36.12 -16.85 -44.88
EBITDA FEA5% (%) 1.42 0.66 0.67
4 ER 15 55 /EBITDA(f) 11.36 23.47 18.54

A RIMEAR T A LA S ARG 5 R4 X A8 AR
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itk 5 FEMSZSEUERIEFR (38 A3)
HH | 2016 4F | 2017 2018 4F

W% Hui

MK BE=(2o0) 3.31 3.58 7.20
RPEREI(fLTT) 67.88 78.51 120.55
B L & (1200) 39.32 40.70 52.16
AR5 (12 70) 0.36 0.60 0.43
KHAM 55 (12.70) 6.41 8.59 7.70
AR5 (14.0) 6.77 9.19 8.12
B (f27T) 424 3.12 4.40
FiE S B2 T0) 1.65 1.42 1.97
EBITDA({Z 1) 1.80 1.64 1.97
ZEVE L& (1T0) 0.05 8.21 -2.80
W% ¥R

B URUR B ICBL(IR) 1.91 0.53 0.52
A7 38 A e R B (IR 0.15 0.10 0.11
SR R R B () 0.06 0.04 0.04
AU (%) 10.06 9.22 4555
B F]E Z(%) 4.09 4.67 -6.76
ST AR 7 (%) 3.51 2.79 2.52
0 I (%) 4.10 3.42 291
KA 55 BT A AL LG Z(%) 14.01 17.42 12.86
AR 55 BT AL L F(%) 14.69 18.42 13.48
PE A1 (%) 42.08 48.16 56.73
TN LR (%) 183.91 146.97 151.79
B L2 (%) 88.53 59.81 72.93
28 W sl U (%) 0.20 23.56 -4.55
EBITDA FEA5% (%) 1.41 0.64 0.54
48R {5 55 /EBITDA(f%) 3.75 5.60 413

E: R A HOE A AR S S AR AR AR £ A5 AT
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itk 6 BXRITERERITELN

# 1% % TR AR

I HR
B R A KR
FRPHER KR | (D 2 48R WK F= CRI- D /E3Ix100%
B NEE SRz | () n SHEE: FKB=[CRI/HT n F)° (1/(n-1)) -1]x100%
I AR T A R
ZEWEER
B ERTRUR B R B | BN T34 USR5 AT 35 B 2 48D
TE IR R IRBL | B b A T35 47 B 1% 0
SR A | BN ST B PR R
AN | SR R8T S UREI I &/ 8 IR N < 100%

BFIEIR
MEANE R | GFRER AR/ A BRI G S+ R 6i %5 ) x100%
PRI | R R < 100%
BRI | CENYN-END RA-EN RS KBTI 78 YA <100%
RS LEHIEIR

FUEUGR | LR AUE B> 100%
LS TR | 265 (KREIGESHERGUS+ A E R <100%
KI5 BEAL LA | KBS/ (KIIBIS+AT A #aE) <100%
HORER | HORREYPTAT H 28 x100%

KHERBE N8R
EBITDA F| 2 %% | EBITDA/A S 37
4 ER 1345/ EBITDA | 481345/ EBITDA
EHERBE N8R

MBI | sh %= & iR sh A& x100%
WAL | GBI ET-F50) R E1THx100%
ZENERA NG | SEESINERE TR 65 A TTx100%
e EEF =11 R &3 5 M SRl o 7=/ R B+ RS R
A 5= B AR A28 5 P4 R 7 5+ — 4 P9 SR 0 IR 30 £ o+ A S 4R
KI5 =K IR RLAT 5
A S =R W S - R 4
EBITDA=F|3E & 4+ i FH AL T J2. 32 Hi -+ [ 58 55 7= 47 TH -+ 4
RIS S =T A RS S 9% AL RE S
ANHATH S THENE, & A =08 T B 7 BT & A s+ D 58 AL S
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B IRV BARE

A A8 B HE FHSR R N =5 L%,
CCC. CC. C. FRAAAZL, CCCZ (&) LU NZELAH,

it 7-1 ERKHERZEREERES X
5%~ N: AAA. AA. A. BBB. BB. B.

#A{D}ﬂﬁéﬁj‘ﬁﬁ a_’_» “_» kk%j&ﬂ,

T, R e B AR T A SR

FARE & X
AAA | BEERISIIRE IR, FEARAZAFIZ TR IR RM,  3B2 KUK AR
AA BEIEARSS (K BE TR SR, AR GH A B A KR, E4 KR
A LIRSS e 1w, 5 ARG FF RIS, 2 R AR
BBB BEIEGRSS R S— M, ZAFIG BRI BR, L AR —
BB BEIEGRSS RETHE, ARG AR, B4R
B BEIEA 55 ¥ BE 7B MR T RAF I 0 858, B4 AR =
CCC LB 55 (K1 BE JI R BE AR T RAF IR G aR s, 32 KU
cC FER 7= B B 2H I AT IRAG ARG, AR R RAUE R B 5 55
C ANREEEIE 55

Bt 7-2 RREIRHFIERE

BRA B 70 P S B B L SCR AR KIS A5 4

Mt 7-3 R BERHEAX

R TG VPR B2 0 S A AR R —4F e A AR T7 IR A AT B PRV o BR5 BEAE PR
CRE IR
WRRERE & X

1ETH AR AR R, ARRAE SRS T AT e PR K

FasE ERROAEE , ARRIRFHE S H AT BETERLK

gt} AR AR, ARRAE ISR ZOR R AT e AR

K IR S IR R B 3R 1 AN RE IR DAL, RORAE I SF T BESR T PR AN AR
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BRIk EIBRER RN B IR F
2019 FEERKEEHTER RS

R ER
FHRKEBERAER: AAA
TRRE. BT

R B 8]
2019 4£ 5 H 28 H

FEHE

W E 2018 SR | 2017 EK  |2016 FEX
B BAL ) 117.00 123.12 111.27
Frf BB (1L TT) 68.65 66.14 64.59
HIAR LR ARE(1LTT) 807.17 938.98 1084.41
Rl AR SUERB(LTT) 471.99 253.27 326.21
A PR OK A5 3 (f) 8.92 4.53 5.93
AR (%) 1.08 1.16 2.14
A RALR (%) 2.07 1.16 1.56
A R R i (%) 224.97 160.25 110.03
REEHE(%) 293.30 274.98 256.28

WHE 2018 4 2017 4 2016 4£
ERALON(Hm) 11.39 12.38 14.95
A BRI S AL T) 6.77 8.07 9.55
HREALT) 3.01 4.00 6.03
ST B I % (%) 2.50 3.41 5.68
P17 B8 IR R R (%) 4.46 6.12 9.60

A LHRARAHR. RRFTARITER . R RARE R, akftietk
AKAESH. TRPRE, RRPPRELEE, REBEFHFNG
3%

22015 SFA2, NERBEERTEBAGIEFEL, 4P
KA AABA 0 AR SR 0 AR TR R AR 4 36 0.33
HATAR L A SR de AR B A AR A AR R T4 B A ARE 5 S AL
M. A2R8F AT 42 bk ) BT 4R AR ARAR b ) AT de R B i
IRRFAERS,; AL IR ERGTAERTIBARTILRHA
RIANBER IR FTAERTTE. 2018 ik, A& 3T ERFAA
AA Bk bt Btk FAntR 0 AR TS A 5 b A 2 4% 0.8 #EAT A
By IR A AR A R TR S ARIE S AL 6 P
B 45 R 42 o) R AR AR R AR P ) B 4T 4o R 5 i B e de AR
FAERH,; BALSIFEFAER T Ik G I2RFERFTRAN
AR AR R TR R A
AR N E) RAE, BTSN

SHIE: Aad bk
HIE: 010-85679696

RE:
HRFE -
Mok

010-85679228
lianhe@]lhratings.com
JEHCTTEA R D T AN R A2 5
RIS KR 172 (100022)
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BRIk EIBRER RN B IR F
2019 FEERKEEHTER RS

—. RE#R

PR = Uk g % 40 OR 4R A i 0 A PR 2> =1 (BA
N RRR o T )ET B O E R T =R PR X L AE
FHIGEERAT, REEFRKRGEHAEHET
M RAALR AT, T 2006 4 9 H ML . 2010
1A, AR AE R =R R F A IR
AT, 2015 FAF FERSM AR fil s, PR
R ZWAR R R B A IR A A, Al 2R A
BN ARAR ;s FEAFIEE 6 141,
M R s e s EHERGRAR (LR
IR s LR A 3 Lk, EIF&RA
BRTTEAT (BLURfEIFRA “EIF4at" A8 1
e, =B AR BRA MR ITEA R CBUT &R
N CZIREEARTY N 2 AL B 2015 HEK,
NFITEM A 2 36.00 147G, 2016 4E, AF]
W T AR A RRFI A 43 BO R e e 2R 1 i b Ag1) A 384
JEA, MEAKE & 46.50 1470, 2018 -4 H, il
B A AR HRA 1A 7 A I To R iR 45 3
BEAF E R E B R A R AR CBUT F#K
N CWTEERT. 2018 E 6 H, HE 2017 4E
10 H 1 HIFGG SEta ) €l 8 OR A =) B 2
25191 ), 2 A4 FRAR B R EE PR = I ik % 4 {R 4R [4]
AR AT BRA T o B 2018 4EAK, A F] SEULHE A
46.50 1270, HAaE . =k Bt AR E T 4
fil > SR A 7 50.00% 33.33%A11 16.67% 1)
AL o A F R I AR i & 4, SEPREE I
RNERTEEZLR, BARBEUNE L, BN
LB SR 1

A1 BEHAL B2 %

B FR R Ll
KR R ERA R A F 50.00
SR B AR AR ST A 33.33
[ FF G A BR 534 2 ) 16.67
&t 100.00

BAERR: S RBTOH, BRA TR

NFEE VO PR B AR LR LR
oA IR . TUH AT LR . A5 FUEAR RS
RS LRSS FRARLR, iR RATHRIR (3%
VEAEAZ E IR N EE 408D R R ARk
%, JBLLNS, LRSS AE I T
W WSS A kS, DAEA B e T
B

HEl, AFILEST 8 KoAna, HATEg
. BB P, J MR I®AL S KRy
AT, DLUREATT L VEEE. AN 3 FAH A F
S KR aw, BERKTHEHERA R
TR AF(LA R RIFRZE LR BRI G 15
FEARA R A 7 (LA R i FR iy & $8 4 BRI
B XAV =W N BT CH BRA = (BA R i fR« =
WNDE) HRE R IR BHEARRS AR A A
(VAR T FR 4 5 A7) A DR T /N Ak i b i % 46
TRA R A F(BL R R B /Mg LR ) $iA 1
FAEVTNHE, BRYIGE & A RA
CLURRIFRON “HE 5887 S RE R R
HEAE IR PR A . AR LA IR RA
FRETAE AT E KT PR PR 5T 2 7 DL
K% B HRERA A .

B 2018 FF R, AW B 117.00 12
JG, Fif E B3 68.65 1470, 2018 4, /AF]SE
BUENEYIN 11.39 1276, FHorh SR TR RN 5.97
.56, SEHEEFNE 3.01 1270, AFIRERS
1 807.17 14,70, B BT A LR DAL R AT 471.99 /47T -

AFEMBEE N ER AT ILXEN
Jbi#% 12 5 3 .
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2018 4F, BEAEABRE G R £ S LA
RIEEF R MBGRES, DR ZBURRK
iR IA TS, AxBREGFI K 5h 0 Bk 55 ,
SRR BRGNS, XA T e & .
EH R ERNEPRBUE AT T, REZ5
WK IIG I FATEIE R IR. 2018 4F, FKHE
A4k 255 SIZ it ARG 174) A SBUER S R A {1 1) B TR
%, BUFIBATRFFEAEX ], &gk
gftl, mEMERPIERS. 2018 45, FKEE
WA B (GDP) 90.0 HAZJG, [ b Szpriy
K 6.6% (W3 2), % 2017 F/MERTE 0.2 4
B, SEIL T 6.5% A7 T A bx, 1%
416 MEFIBITHE 6.4%—7.0%[X 6], Lifis
AT IR M RN M O SR s b X 28 T
WSS AR, XAFRERS; W
PrKTRAN Bk, JE R S Ak a4 (CPD ik
MR Fe e, TolAEP=# W) M&4a50 (PPD
5T A = i kg fa 20 (PPIRMD k3%
AETE: ol B AR R [F e %=1 7
A YR, R P ARG, Hrh N
TR -

RRUR 1) JF BSOS 5 5 A 9t o 2l A 3 3 7
BUM 27 KAT, REFRREMKENE T RIF%
fF. 2018 4F, FRIE— A ILTRE Y NFISL H 4
W1 18.3 FAZITEA 22.1 Fi42. 75, W NIF e 14 i
(6.2%) KT H R LR (8.7%), MBURT
3.8 Jife.ot, B 2017 M (3.1 ML) 4k4k
. BN RFEPRIRIG K, B
SXof EE e AT A N S AR R R P IR SRR P
oS TP o S LRGSR e ko AU
0, SCRSARA TR HESH T BUR s K
17, InafR 55 KRBy 3t — 0 H7E PPP #E5X
R, PPP Wi H Vb R4k St iy . Rafe b e )
B MBI B IR S, RT3
PEGHL A . 2018 4, ST A ER e HELE TBUR
T HBECAEAET 22, e g b e R o,
M FIZE BNEREE) FATES: ML, M2 §i#
BTG Fhos Bt B 4k 2k T R, o,
NR TR EE 7, Bt e

Al B L (81.4%) #2017 4EH &
Bms NRMICEA R, SN
MR D o

=RV I A [ Ll 3 s 3 5 b A T [
%, (HREARORFRPRE K, Fobgs i dk 8ot .
2018 4, FRERM A= RHRENIGE; Tk
FEIBAT B RR,  TEIR NHERE LA 0 25 44 M 24
B AES PR R SR, T AE
RSN, T AV i R A bt
MR AR, FrahRe kR R, B =
Pk X GDP K ) TTEkE (59.7%) K 2017
F (59.6%) B8H BT, ViRhish&a b Kn &
B,

] 58 BE P LT G AR A BV . 2018 4, 4
B ] 5 2 = % CR &) 63.6 Jifdot, [Fl
b1 K: 5.9%, B33 45 2017 45 FBE 1.3 AN E 4 2
S e e Esaie SN NS AR
Horr, RIEHRTE (39.4 Ji{270) FIEHIEK 8.7%,
AL 2017 5 (6.0%) AR, FEZHT
2018 4 LISRAH SCH0 Il ik KR SR B RE 9 L i1k
ATEVF AT S RS KT BRAR AR b ik %
FRAS SR T, AW ah IR (] %8 A2 55 PPP Tl
B 515 B a8 A5 08 AN il it b 3 7 T 20 F 45
GEZFT A, FREBEEIEE—ERE
PR, BRokE, £EEHPFRE 12.0
FALT6, FIELIEK: 9.5%, 13 4: 2017 4 (7.0%)
Itk 2.5 NES S, EFERIPRES: 248
Rl R L M UG M5 55 AU 4 A s AL
VRG], AR AR R WA R ).
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