£ M0 5 o

F£4-[2019] 128 5

ARSI AR AT B ML ERET L (RHE) ARR
HAE 2019 EEE B ENBRFATEEOM AT, BT
s (R ARFEAAT 2019 4FFE % = B R 5T
FE RN A1,

RN

; = al N

i [~ '
f’ i/ .\\_ i3 "; ?_. Yy,

7

\:r [ ) 4&1%4$ﬁ FE&A

¢§Mm

itk s AL ETATEARA B AR IE 140 A T2 S P E AR R K 1 7R
FEif: 010-85679696
fEEL: 010-B5679228
e . 100022
hitp:/fwww lhratings.com



BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd.

48 IR AT A IR

WLFaHE W (£H) BIREEAE
2019 FEF _HE MBS ERITERRE

TR LER.
FAHRKEERER: AAA
AEEHRMEASERSENR: AL
PRRE. fag

AEAGEHARL R A ITEE: 10 147T
AHAFEHA R R SR HABR : 366 K
BiRAN: B —IREIE AR
SEREHIE: BEEATRITERSERGS

TR EtiE: 2019 4E 1 H 14 H

Wt 55 $47

T E 20154F 20164F 20174 184E9 H
&R P (12 7T) 30556 35277  561.02  537.20
B BA(1L ) 1932.04 2017.68 2417.79 2397.45
FiE B E (128) 32693  319.02 49588  529.06
T 55 (12.8) 51480 61357  701.43  694.48
KRGS (12.7T) 42156 37441 46404 492,53
A5 55 (14 75) 936.36  987.98 1165.47 1187.01
Bl (12t) 1800.01 1600.20 1607.50  1303.57
)i A (12, 7T) 0.79 2.51 29.30 28.19
EBITDA({ZT) 72.80 7345 12434 -
ZEMEHIER (L) 758 13.75 17.55 28.70
EAL I 2 (%) 3.27 551 8.91 7.72
RPN R (%) -2.83 -1.77 2.06 =
B (%) 83.08 84.19 79.49 77.93
AR5 R AL 2R (%) 74.12 75.59 70.15 69.17
MBI (%) 64.41 55.58 64.84 65.06
ZE I &) 567 H (%) 0.73 1.16 1.32 =
4= #1555 /EBITDA (%) 12.86 13.45 9.37

EBITDA F| 2 f54 (i) 1.22 1.22 1.94 -
E: 1. 2018 FAT=EEMEHIEAZF I, 2. NIAERE
2015 SF & Am 2016 SR A Ak 60 L8k S F 2, 2017 UK
A AL A 1010 KET Z, 2018 4% 9 A RAH AL H 9012
ARG T,

S

M Bk

BR#E: lianhe@Ihratings.com

Fi&: 010-85679696

f£E: 010-85679228

Hbdlb: dbmtm X EE A 2 5
HE RIS K E 17 2 (100022)

P3E:  www.lhratings.com

LR IR

SEGTETHE AR AR (LURfRIFR “BE
HHRE WE, WLTEEEenl BRED AR
fEaE] CBURfERR “AwR” 8t “gegal™) #l
RATI 2019 4F B 55 — A% HARL 25 25 10113 FH &%
PN A-Le TR ARG ARG CL &
A AR BAR BT SR A0 Re I LR G o, BRE BT
BEINA, AR AR IR 5 2 A R 2 I 1)
A ARA -

%
1. ARERBFEMER, BRIR, 5T
A, WIS, SR BRI 3

A= REMA DL I X

2. Rami THORNISSE @A ST 7 6
2 ORI NI ER RS = R i 7 N s
AR BRI RE YR, 2017 4F LKA W) SE
I S AU R BT A R 5 N A

3. WREIRBIB R MR e A R, e
R HTEM -

4. AEZEFENIETANE LI RG>0
ARSI B o DR AR R v

XiE

1. ~AfssHE, HAEP6iss b,
fAAE—E MR U AT

2. RV AR B R R I ROR, 2 SR DLAE
J1— e

LBk (KE) A RITENE)



BSEETSEIRAG

China Lianhe Credit Rating Co.,Ltd.

SRR AN IR

= B

b
AR

— RIRE | A e T 2 d LBk a b (£ B ) A IRFTAEAE] (VA
TRAR “ZaE]”) sk, B

N

fZ3rfER IR d] (VAT AR “BRETTAE7)

S B R BT L SR AP A T B AR ATARAE,

Z R B A RIFRFRILE AT 51708 M R IAk R, BRI

2~

PRAN L% o8 NG AT o R BAT A I BV B R BE R A

B TAZ BIFAA R BAT T FHAEAALE LG, A TR AR
GEPT ik IR T AL B, AL BRI,

U9 ARG 09I R L R IR T ARIE G- 32 89 ) 3143 A 1R BAT A Fe AR
Pt 60k 5 P07, R B 32 8] Fo FAAEAT AL RS ALY TR & B UK 3P
HBEN,

A ARER TFRRKRSE, HAFRFZA ARG L

e B
7 ARAT TR R RO B A RIAGTIR 69 A 5 B ARIE IRIF IR AR
Btk A RIS R E B T A K A AL,

LBk (KE) A RITENE)




BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd.

52 fak K A AR RIS

WLFaHE W (£H) BIREEAE
2019 FEF _HE MBS ERITERRE

—. EFER

i PEBE 22l (BERD FIRTHMEAF (LA
RN T RS AR OL T 1959 AE 1 1
H w2y 55 R, f£7ma N RBUF S ER
[1999]114 5 44k #E, 2000 4F 7 H % 45 )R
SE U TAF AR B P44 . 3% 2018 £ 9 H
JiE, AFNEMEEAN 419881.60 Jiuc, MK
KAWLTEE ERRARTIZEARAR (LK
fEfRR L pu EH 7, SERREEH I a2 E 5
%,

AT T LG B KL KR, 2 4
512 FraE gy —, REFEZENRFS) T
FERAL T FORME AR P23k 1, 8 Ll P8 48 TR
N EER 2 —.

BUE 2017 )R, ARHA 2L RER T
AT 63 K, AR EFS TR BT,
BTG, BEHETFRAEHIAE. A
HAb, FHEA WAL, BT L. T
LA TS 20 ANERAERRIT

A 2017 FJE, AnF (B B0
2417.79 147G, FrA#F AL 495.88 147 (B
D AR ES 226.55 1470)5 2017 HEA ] SEEL
BN 1607.50 1275, FliiE S 40 29.30 127G

HZE 2018 9 HIK, AR (B Hr=i
il 2397.45 1470, P& AR 529.06 1478 (F
EB AR 242.80 1275). 2018 4F 1~9 H
N SEIUEN RN 1303.57 12T, AlE R
28.19 147t

AFFEM A P IR T R B AR
B EEARAN: FEF.

= KEAEHIR S SN

WNFARPAREM I RAT 2019 L5 1

MR (UNRRR “AHIRE 2,
RAT AN 10 1278, HIFR 366 K, 2R dE
AT

A SUPRE 9 % 7 S A B < TR A AR
TS 1E R

AR IR B 5 TR AR

~ ERKEERIRRL

Ox w3 P A N BSIBUR HY B8 47 (1 [ 45 4k
Bk, Ll YA B A i 2 B A 1 SE B
N v E B 2 R B R -

2 FE L P A K AT R KRR A 7
EPI e —, FEATIHAL, BRI, ol
AR BRI BUR SRR 5 H M £R A
R A SR RN SRTE B A R 55 AR L A7 AE—
SERLIISIATIE T BEATE S REEOR . XAk
P L B AR P it S5 R S 2w A P B A T
A AR o

AR AT B BRI, AR RpER
HEN AL T s e, w55 R R T i
A SEARAT B 52T A R BARSE G STy AT R
BRI S U, BRRAR TR T 2T
BRI U e A MBS REREI, 2017
LR ARSI 7 HE SRR T, Bk
FAIRE IG5

LREEIE, ZBaRERE, AnERK
WIE SN AAA, TRRJEENRSE .

M. ERERERS N

N E SR 2015~2016 £ SRk C 4
HoMES A GRERE SO ik, R
BTG RE R IL s i4d: AFREEm
2017 FW 5k C & # K S 1T 55 A

LBk (KE) A RITENE)



BSERE TS ESRAS

China Lianhe Credit Rating Co.,Ltd.

52 fak K A AR RIS

Rk @A 1O wil, A T i LR e
=L R, 2018 4F 1~9 H M5B ARL
Hits

SUFBUR T, AR H 2017 41 H 1 Hild
PUAT (N2 HENN S 16 S—BURF A M) F1¢ A
W2 THAENES 42 S—ReE R & AR sl 557
WhEHMZIEEE ), RARKEHIELE,
2017 4, AwEHHT 7 EEE T IE, FEXT 2016 4F
Wb 25 B AT T 1B A .

2016 F Al ANE KN — R T AR &
TF 60 5K, 2 H A & & AR 3 v B R 8 0 s 3
Mg a1 R, MLk BA IR
NGIP

2017 A FANG IR KN —H T AR &
TF 63 5K, T BALHE 1L PG 2P OR AR IR A A
BRRATE 1L PG 4R H A SO AR A
L PE g e FORE S A R ST A R Ll Pl s R
BARAR . LT R A R AR
TR T CRHD FIRAF. P KA
W THERABRAR . 1762 E RS HRA
FAE; ARG IR ERIE B R R R S
T AE 8 &K, HAER—#EI T LAt
W= A 15, BPEIEERER KRS
HEARAR, FEHAFMANGIHCEN =
R AF 6 Ko

HZE 2017 K, AF (G FEr=a
2417.79 1¢.7t, P #FAMEE 495.88 14t (B
DR ARG 226.55 14.00); 2017 SF ] SEIL
EDRN 1607.50 14756, FiiE S48 29.30 12.7T

#E 2018 4 9 HIK, An] (HIF) Hmi
il 2397.45 14T, P& R AR 529.06 1470 (F
SO B AR R 242.80 1276). 2018 4F 1~9 H
ATV SEBVENV SN 1303.57 1278, FliE R
28.19 127t

1. KRS

2015~2017 4, AHE]EEBHESIEK,
FEHE LK 11.87%. #HE 2017 FE, A
WP BN 2417.79 490, B EAER K
19.83%, FERTTMHE L. MIKCEE. [FHe

FEAISENIR B T e K e, HAAERE
Ere b 64.22%, SRR .
Bl 1 #i&E 2017 SRR T Bl 5= A S B

B i
15.54% | 13.80%

EhmEs

/ 34.10%

T EIN
5.34%

T ECRE
R YA SR 24.84%

6.40%

2015~2017 4, ARG = A fr
WK, FERHEEHK 13.77%. #HE 2017 K,
AFIRENE ST 865.16 1470, #2016 4
WK 31.54%, BTN E TR A Tk
Pidr. PSSR AN IR S vt e 1 3sn .

MRS R =R, B2 2017 SFK, A
MENFE T FEHBE M TS (5 34.10%). Mk
2R (5 24.84%). MUK (4 6.40%) FIAF
1% (15 15.54%) 1.

2015~2017 4, AATRMEEEINEK.
BE 2017 K, Aw A4 295.00 /27T,
A EL 3K 57.80%, R 24 HA A E R NI
KA BRSO B MBS R Z T E. AF 1R
MR MRS 73.85 170, EENR
177 I EEARIE 4 63.06 1270 M A FEARIIE 4
10.44 1076, ZBRBE4E AL 25.03%, Aw|TE
P e IR — M.

2015~2017 4, AR LAASRHETHEHHE
AR E TN 2 B a6 1 4 fb B i B oA BT R
K, EHEAHK 4.15%, HE 2017 FE, A
F R G PE SR PR 51.12 1470, #2016 4F
JRIGK 10.80%. HHfr, ARG MEERETN
29.61 1276, # EAER/> 8.40 1406, FEEREA

LBk (KE) A RITENE)

4




BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd.

52 fak K A AR RIS

Al RIS AR E DA i
N R N R N Ol
21.51 1270, B AN 13.38 1276, £ E R
NN IR &Y @/ W I (R 5 N M TR S 2 ]
BAK.

2015~2017 4, 7w SfCESRPUEIG K,
EBE A K 90.90%, T EE AR O F A 7 T 22
P E BRI Hh 3% 2016 ), AF]
PG AT 119.69 1270, #2015 )R KR
WK 102.98%; #AZE 2017 FJE, A SRR
At 21490 1276, B 2016 4 KR 3G K
79.54%. # % 2017 IR, 2] BICEAE Sis)
GrE L E e ETEE 24.84%, O8] MUSCEESE
FORNHAT A LI EE, 5Lk 98.90%, AT R
FRARAT AR SR 22N 42.84 {470, ZPRFEE—
o

2015~2017 4, AFMNKZFELEET
F% 11.80%. A% 2017 EJ, 2] ROSOK KK
1§40 55.33 1276, [FILLRFE 20.73%, JLit$2
K #E#E 9.01 127T, THELLHI 14.00%. A R4
LTI 4 A R S BT B PR K A 45 TR RSO R
MR 2501 0.66 1270, THATBH R K e 4%
DU U AT T B AR U 7 5 P 7 AT M 3 K T % 205
it 63.67 1276, i, 1ELINKY 59.32%,
1~2 FEH Y 11.76%, 2~3 4195 9.01%, 3 4=LL
R 19.91%, AEAR A R RGR T IH AR B R
e 3K T AR AT AT 1L 44 1 5.62 1278, o MUK
FEEAR RN 8.75%, A F) DO R A B AN
o

2015~2017 4, A wE)TAS 3R s A B
N, FEXEE T 7.27%. 82 2017 F)§,
ANFITAT TS 46.17 1270, B HAERIEEK
2.56%; HH, 1FELINRI A 27.20%, 1~2 41
& 4.73%, 2~3 FHY 3.38%, 3 FLLEM
64.69%, A F ARSI R, Ak
VAR I 1 AR KBTS sk I = o AT e
KA A BRA F R B K

2015~2017 4F, 2w HoAth YR P T B,
EYE A TNE 20.63%. #E 2017 FE, AF

HoAth WG IR ANME Y 28.43 1270, B EF)R
TBF 9.83%. #iA 2017 I, ] HoAh YK
MK Ti R &0 33.89 1470, Lt kifE% 5.46
1276, THEHGI)Y 16.13%, Hdr, /5] 3%
THERYE T SRR A 2% 110 JELAth 57 A K T 42
Wit 11.83 1276, FERAFEE N EHIX
HBEAT IR GHIRRE A AT ARAIE s A A &K i
A3 BTIE T R IR I 1 2% (1 AR S 3K T R A
11 22.06 1¢.7t, HA 1FELIH T & 61.59%, 1~2
TR 8.89%, 2~3 fEM L 7.29%, 3 LA LK)
5 22.23%.

2015~2017 4%, ~w]SENIREE SRl B K
B NF%, FHEA R 31.85%. #%E 2016 4
Ji, AT SRR SR BT 1.0514. 75, #2015
SEJRED 31.25 120t FERYIAANFGE L
HE T S R AN R AE 7 B, #2017
IR, ATSENRESRT N 15.00 47T,
£ 2016 FFJRIEK: 13.95 1478, AFLNRES
Rl = R A o A 2 [

2015~2017 4, A FAFBRIRFFAE XS FRE
BE 2017 R, ARfFREI 134.41 12T,
[F LGN FE 1.06%, ARG LA R 2R
FEAFR AN, SRR 0.22 /2 ekl it
LA 0.16%.

2 2018 4 9 HJE, ARFIITE G
813.62 127G, #2017 4EJiK N % 5.96%, FE R
NEYSCER A D BT B . B R P S R TR I 4 SR R
FE4 1 537.20 1670, B RO M,
WA= TR AT BLRE I o

#E 2018 4 9 HIK, AnAimEeN
326.57 1476, ¥ 2017 FJRIEK 10.70%, b
Z PR 68.78 1276, ZFR (5 EE A 21.06%; [F]
W1, AR N 161.32 1276, B 2017 4
Ji TP 24.93%; [FII, A RIAFELT N 122.72 1476,
% 2017 KT B 8.70%.

SRR, AwElEh T O T SRR
SHRLEER, MESRFE-Ram, A5
WM

LBk (KE) A RITENE)



BSERE TS ESRAS

China Lianhe Credit Rating Co.,Ltd.

52 fak K A AR RIS

2. A RASH

ZENEAI AR AT, 2015~2017 4F,
ANFREEESGRNERANEENLTATHE
6.16%, 2017 FAE L EWNHIERNEN
1369.12 1.7, 3 B RFE 2.73%, FERAH
O Al

SETESI & 71, 2015~2017 4F,
ANAEEENNEREEFYE A TR
6.53%, 2017 FAE & EHNI ST HEN
1389.21 {75, X BAFERFE 1.94%, FERAF
SR 7 THD S 408 45 S 3 I 5 3500 4 S A N BB
.

=4, AR5 87.35%.
87.96%A11 85.17%, /A F)45HE 7 Ak fom,
AR A R W EEA T T B

2015~2017 4, NFEIGEMFI SR PUE
WK, FHE AWK 52.19%, 2017 4, AFL
ETESBLEIREIRAUN 17,55 1278, [FEIEK
27.67%., MAKE, AFEEFRIEA By
KARSRILGE 1B —

MIFIEEN KA, 2015~2017 4E, A
R EEAS Gy AL H I 7= AL, A =) 45 %
SCAST R B Ao RIS [R5 5 WA 1) ) B4 350 DR T PR
G H ISR TR B — 8, 2017
N ] PR S A B A RIS B 5 R U B B4
439N 2742.94 {C.TCHN 2732.17 447G IR %%
AT GG E, AR R EI
SN N 52 FIE I H FUBLAECK R
L PO/NNSIE 44 S v B/ o il i I <K 5 O NS U
TR W AT BRSO RN E A0 H RN
BN HFZEE 5 s g o, 2015~2017
L A TR E TR To RS ST I
ST AT TR, EW R 14.41%, 2017
A EIE R [ E T T B A S I B
N 66.93 {276, [AILEIEK 17.25%. 2015~2017
B, AR TSI SRR SR A AT T
R, 2017 “EA ARG SR EBRTFEE
-75.65 147G

MEGTESIRE, N EmFRRANEE

BWRETHRE, TFERARERENMERAN
EWRE R, 2017 AR B EIE 4
MAEN 976.60 1276, FH A HUEHE IR BL4:
861.50 127t [AHA, RS BIHEK, AF
I 53 55 A B SR 695.15 14 7T, [ALL
WK 10.29%; 2 F % TS BN E I R AN
148.29 /2.7t

2018 4 1~9 H, ARAEHNMERAE
1t 1169.94 {470, &GN EIFHN
28.70 12.7t; TGS &I R 15 AN -18.28 14
TG, HEIESFR B BT R R, A
A B SHE IS B AUN 26.23 1476, AT
%R R TR, 2018 4F 1~9 H, AHH
& KNGS G AN 36.64 14.7T

SEE, ARZEENTAERNIERAM
MK, (HEE WSS EMRE I —%K: A
R R I HAMAE B B O, KRR A AE—
SE MR DT 755K A R 21 R 57 55 FAB L
K AEA T FAT O 55 Rl 08 SR i 2 1

3. sEIUR AL oA

MR AR R G, 2015~2017 4, A
Al B LA S L) BT, #iE 2017 4
JK, HTAFRSIE T KIEEK, AR
L Z AN B %5y 1) E T2 64.84%F1 54.77%,
B EAEE > IR 9.26 ANFD 10.67 AN 2 A
FH T 23 BB B A5 Hh R A A R RN AT S A A
PUEY K, A TR BN B0 B 5745 17 b5
FE— M. #2018 4F 9 HJK, A LidfEirs
H°N 65.06%A1 55.25%. 2017 EA T4 E 4
MENREEA 1.32%. SfkkE, AasEies
FHRARELES o

BZ 2018 4 9 HIK, AR Z T 4ME
TRARAN 56.42 1270, i MHAAF A EH N
10.66%, X AMH LR 1Al =5 S L PE S OE A
A R AR . 8% 2018 4F 9 HIK, A
A A T R R 4 A BR A F AR AR 3R T
49.47 14.7C

LBk (KE) A RITENE)



BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd.

52 fak K A AR RIS

Ll 778 5 3 G R A B A PR 54T A
(AR R RRE R 2 EA M. #
22017 RS, EHRERG I DR SN
2491.95 .70, A& a5 408.99 147G 2017
T, HIEAE AL E Ny 1666.58 1476,
FlEEAN 30.63 1470, HEER FEESH
IR A AR5 IS R B 5
B PR FE 1L PG 48 R RIS k2 —,
FEw EMARFERE R, AL TS AW,
PEEEARBITEE . AREERGIER .

BARE, PR LERNIER, HA
A AMALR IR S, IR — 2 BUR f A
58

BE 2018 4 9 HIR, ARILPAFEATIRE
1521.61 f¢ot, Hrp, MARMEHBE 779.71 12
TGo AT AR BT IR 8 .

AR JE W 7 e R RE IR T R I A PR
AT BIESRAE 5 B B4k (SH.601699),
A B RIE

B AEAEHAR R SR RRE

1. A 248 B Rk K 409 K AT 8) A 15
%-4%r

O\ F A R AR R SR R AT ALRE 10 147G,
52018 4FE 9 AR/ w5 5 55 A AT
1.16%, A=ifii55 RANM 0.69%, A HA K HH R 7
T [P RAT XS > RV 5 5 IS AR /)

BUE 2018 4 9 AR, 757 R HAh 75 £t
it B K A 3 b A B 53 55 4 i) R 4 i 0
i 5 LKA 55, Hdt— D5 e HA R & T
H A1) 89.02 127G “14 2 MTNOOL. 15 i
MTNOO1. 15 % MTN002. 15 % MTNO003.
17 % MTNOO03. 18 i#% MTNOOL” % 2
WSS fE, AR B AGIE. A% TEAN
bb A K 5 55 B AR 2 518 81.65%.
77.78%7F1 60.58%. LA 2018 4 9 HJEHiE NEE
fitl, 5 REBRNR AT 2019 45 5 55— )% S0 p 5%
75 20 f¢.7t, AR TS 10 16T RATIG

oy

OGP AR5 AN A AT 55 B AN K 43 il
T2 81.87%H1 78.12%. 7 & 3| A 11 Ak
FHEER S TEERRATHERS BIE H6R
I, A EVSERR S T o] BRI T IRl A

2. R HERT AT EE

2015~2017 4, ARG EIE-AEMI &
WMAE AN 1597.67 1470 1430.43 {4 I0H
1406.76 14,75, 43l AR L 55 27 1 159.77
%, 143.04 {5711 140.68 f5. 2015~2017 4, 7
HAE W AP B IR U N 7.58 12
JG~ 13.75 42701 1755 1278, 43 AN A A K HA
B 700 0.76 fi5. 1.38 fi5fil 1.76 5, ARLE
T B0 IR 4 AN B R A A i % o R B A
2015~2017 4, AFRIBERE BIERE%
FRZE4) il AR IR 2710 27.63 i
29.24 £5F1 44.43 f5. # % 2018 4F 9 HIK, A
AL G275 477.20 1278 (BIBRZIR % 4,
RNAHE IR ) 47.72 1%, ARIBLERE
72 %o A HY R B % S R PR R ) i

HRERAFRLRATH 2019 FREE MM
B 55 20 A2 CAIAS BAAG TR 5 95 10 12T,
O ) bR T R S Rk Y R R AT B SR 30
f¢.7t. 2015~2017 4, ARG E G4
SN STN IR R B R B 95 1Y) 53.26
5. 47.68 £ 1 46.89 fi%. 2015~2017 4, AT
GBS A I I I B A3 N IR T
JE IR0 0.25 %, 0.46 £ 1 0.59 i, A+
ZENE NI TN X IR N R A Rl s S 7R
AR AR o

2015~2017 4, WwEIIERT GIF%RZ
PR B2 4 )73 il A ok v B A Rl 8 95 (1 9.2 £
9.75 {5411 14.81 fi5. # % 2018 /9 AJE, A#]
MEHT = GIBRSZIRE S J HaR w5
RE 70 15.91 f5, ARIINERT X AP
R R R 25 R B R T 5

MIEE, ARAEENMNERNE. s
TN A A K Rk O 0 OR B R SR, A F]

ojn

LBk (KE) A RITENE)



BsSZEETHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

52 fak K A AR RIS

XA BT 5 7 L A AR SR 8 BE T

VA B Zﬁi/t\.

Bk Tk o [ S Ak, AR R
2o B EE AL, A R g 42512
FUE R A, AL K R 13
MERA I Z —, AP RIECR, SRR
FHIAL, FEFRENIEE . AR W) B AR
FRERIERC; PEARAL . MR 00T H i B 3
T ATFE AL EESE R, TR L PR YRR B
BAAHT IR THRIN SRS, BORFEEE 3Tt
T ARKMES ), AT A R BARDTR
WL AE ) o Bk BEAS (RN SQUE I 24 7] 51 55 4R EE
FALE— 8 BLHASCAS e 0 BEARPE ST I ROK
X A1l i 8 R RURE v 5 DR 0T 2 w4 P 2 AR
T 7= A AR AN R o

ULEER 7] B R SR I, A ] 4k
HEB AL TR, A w55 R T i
ASEARAT BT 32T A R B AR SE G g AR
ELARRA S, BRRAR TR T 2T
B T s U A MV ST BEREI, 2017
FEULRA T SEIL 7 A SRR T, B
Rillipali b

A SR J R % 7 ) R AT R O R AT 15 555
WAARAN, AR ZEESIE RN G LN E R %
7R A VA e 2 ) DR B A L v

LREEIE, AW TR 2 A R AT
T KU AR AR o

LBk (KE) A RITENE)



BRSEEYGEaERAGE
China Lianhe Credit Rating Co.,Ltd. 42 H1ak ’ﬁ‘#{é‘}ﬂ TRIRE

M 11 4 E R AN M

P N RBUR AT 57 B B

=

paii

'~

100%

PG48 A AR BHE EA R AT

100%

PG 2 m Il (RED A IRITEA A

DGk s b (KH) A RFAENE)



BSEETEEIRZAE
China Lianhe Credit Rating Co.,Ltd. %E'-;d:ﬂ I%—‘k 1%#45#] 'i“r_é&*g\%

M 12 A REAHME

Ay M) AR EEE Dt (RS FRAESAEE

0
ﬂ_

v | ] I
| eggs | L. l
I | -
ke ||z | mffm | fha ol | o]+ )
iF i ! E # 1
llolle]|xll2]la el
B8 TN i = . .
@ B4R | & = T ¥ i 2 A
- .| [ | .
I IR w || & : # || & #llml|la]|lsi]l= 4 || 85| | x5
#r TS
PRI i || # : |l ¥ el el a|l == e || | e
[ a r
&% & i & i i -t] 3 ) # wer || wa )

nafestie |

I
fTE 1
b | C || ok
@ @ ||EF] g N E
[ & 4 1 -
i || #nt|| a | i Sl

AEF (R SQRELEFFeD J

B T
SRRy S
&

.x
.

) L
=

R R T R

S E EN t I X
i |
" ¥ 1 H || eq
5 B & 5
—

£ m g J__ |
= & g | | B2 I & B B .
& 4t ¥ RN P D R | s
O Ll N R N it
R r * & x| o f| &

IEIE A
el

%
[
&

»
2 |
5]

| o oE | &
# |
| BEQN B g |_ B & & & W, |
. &
" 4 | E & Ly & |
A 1 I —

L EEgs b (K ) A IRIFTHEN S



BSEETSEIIRAGE

China Lianhe Credit Rating Co.,Ltd.

52 fak K A AR RIS

Bt 2 EEWMSHIERIER

BiH | 20154 | 20164 | 20174 | 2018489 H

W% HiE

WM& HE = ({2T) 305.56 352.77 561.02 537.20
B EA(1LT) 1932.04 2017.68 2417.79 2397.45
ECE & AT 326.93 319.02 495.88 529.06
R 55 (12 T) 514.80 613.57 701.43 694.48
K% (12.7T) 421.56 374.41 464.04 492.53
215 5% (12.7T) 936.36 987.98 1165.47 1187.01
BN (127T) 1800.01 1600.20 1607.50 130357
FliE R(12.7T) 0.79 251 29.30 28.19
EBITDA({Z7t) 72.80 73.45 124.34 -
LB MR I &R (1L TT) 7.58 13.75 17.55 28.70
o %5 Farn

B BB e B (IX) 13.12 10.01 6.99 -
1E A B L (1K) 13.11 10.97 10.58 -
ST R S AL (IK) 0.99 0.81 0.72 -
AN L (%) 87.35 87.96 85.17 88.32
BRI 2 (%) 3.27 5.51 8.91 7.72
KB A 3 2 (%) 2.37 2.35 3.50 -
= I 3 2R (%) -2.83 -1.77 2.06 -
KA S5 T AL (%) 56.32 53.99 48.34 48.21
2 ER 5T 5% AL EE 2 (%) 74.12 75.59 70.15 69.17
BT 471151 % (%) 83.08 84.19 79.49 77.93
TN (%) 64.41 55.58 64.84 65.06
TH B L2 (%) 51.28 44.10 54.77 55.25
ZE AN T L (%) 0.73 1.16 1.32 -
EBITDA F| EA550(f%) 1.22 1.22 1.94 -
4 ER 15 % IEBITDA(f) 12.86 13.45 9.37 -

E: 1. 2018 AT = F M -4 4E A 2 H it
2. 2015 . 2016 “FJR /3] FTA FAR A P A 60 1L G T &, 2017 SFIRAH 100K E:F 2, 2018 F 9 AEAA A% 90
LR F 2,
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it 3 EEZMFZEIRAIITE LN

& R & W it & 2R
HAIERR
BB AWK R
FREEAHKER (1) 2 508 WKER= GRIF- E8D /1 11><100%
BN TR G (2) n F4dE: WEE=[(ARHRT n )N (U(n-1)) -1]><100%
FE S S A K
ZEWEIRR

BB BORUR B A | BN P38 UK R 4+ 125 SR 3D

B AR E | B AR S A7 B 1 A

S B | BN B B e

Bl | SR i ROAE5T S5 RI B8 IS <100%

EFIRIR

AU | GEFFNE+ S AR SC D 1 O #F R ad + K6 55+ R 61 95D <100%

U IR A | ORI A 5 R <100%

EDLANEER | CENEYON-E A E RGBT TEN I <100%

RS EHIRIR

B | SR B BT ><100%

AE S AR | 2E655 (KBIGS+E IG5+ P A E B aE) <100%

KIS B AL | KB5S (KB 5+Ir A E L) <100%

AR | LR E T 2 35 <100%

KHR IR RE NI4T

EBITDA F|E &% | EBITDA/F R H

434551 EBITDA | &% %/ EBITDA

KRR BRRE B AR

TR | Jsh 5™ & R sh 765 1 <100%

AR | GRBIEET-75 Msh A1 ><100%

LB Ut | 2EE BB E RS AU LA 1 A T <100%

e PSRBT =10 R G 5 ME Rl B R S B+ Y R A
R 55 =R R+ 22 2 T Bl 7 5+ — 45 A B I AR AL Bl B 5T+ ML AT 2R 40
KIS =K HE R+ AT i
S =R 6+ K6 55
EBITDA=F1E 2 4+ 2l P AL A2 ST H + [ 987 47 1H -+ 4
A S =B A I S+ B AL RSS2
AT H 2 THEE, P B R R = E TR 5T B+ BURAR A R
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H%A IR

Bt 4-1 ERKEERFRREREEX

B EBRKIAGERHERL S N=F N, FF9RRN: AAA. AA. A. BBB. BB. B.

am\;;Co%Nmﬁ,amﬁ<§)%?%ﬁ%,ﬁ*ﬁ%%%ﬁﬂ%ﬂ%“ﬁﬁ%ﬁﬁﬁﬁ,
RGBSR T AR IR
ERSRRE X
AAA PEILA S IR JIRR R, TR AR LRI, 3529 KU AR
AA FEIEFSIRE IR 5R, SZAMATIAERIFEIA K, B2 RESRAK
A LS5 RE IR, B ZAMA TR, 349 KIS HAK
BBB fEIEf %S Re T — M, SZARGTEIAEEF AR, B2 R — K
BB EIEFBREESS, ZAMAGTAEI IR, L RS =
B FEIE 5 I RE T BOR MR T RIF A BrIAEE, 2 U R &
ccc L5155 B RE I IR BE A T R AP IO R, 24 KU AR
cC FER ™ BRE 20 IS AT IRAF RPN, FEARABELRIE AL 555
C AREBLIEN S
Fiif 4-2 FRREBRBERHEEX
W A VP B 0B SR AR SR — 4 e A AR 7 [ ] BEVE R R4 . RGBT E PR RUR B
ERCInE
PPRRERE X
1ETH FIERZANER, ARRAEHELIRTHR AT BB
Fase S FPRUAR T, ARRARFR(E S0 AT et SR
| FIERZ AREER, ARRASHEFR R AT BB
KIgt PR IR S R 3R 0 AN BE I VAL, ARSRAG ISR T Rede Tt BRAREAN AR
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MifE 4-3 458

BR A BHE R G5 540k 20 9 DY 2

ARF ERAZEREEREES X

B ME S HIIARATROH . VL&

N, FFSRRTAA: A-l. A2, A3, B. C. D,

ERERRE & X
A-1 NPT, B B s, Zaethmnm
A-2 AR B RE IR, LA
A-3 AN BRI R 25 A RINETAR ALK R
B AT ERESTBAR, A E L KU
C AT BRI, LR
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BRAFAT I RAEA PR E) X T
LG #s L (ER) A RFALAE
2019 & F —Hsa SR ek F A0 BRI TP R 24k

AR A O i VR IURI B B BB D 55 W3, 1A B A K E AR BT 0 i % 215
LA FOHNFFEFATIRER VPR, BRER PR AT € WERER VPR AS i SRR ER VP2

Wiz (B A7 BR 5T 2 5 R IR £ 005 BRI VPG PRI SR () R R It
PRAASCT R BEE TE A A AR A ¥ 25 1ESURAT S 6 AN H PR AT & HA BRI P41
Wit

W vaE 22l (BERD A BRSTAE A v BiA TR IR 55 F dn kAR B ORAR AL, BUR AR
] AT A 1 R 0 A FH S ™ AR R S A K FE ST, P el (BRBD
BR B AT ) B S I S A W15 SR AT G Bk

A SR BV o L vEs 2l (BRHED AR ITMEA RIMAE & BARGL. F
COE MR AR IR AR B oA OB S, R BLL PEs A (BEHD FRRSTE A E
B KA, SR IATE B BT R XS 45 20 A R M T, BEA R
FOZF AT L Z R A, R BREAT 0 b, I SERR O SO RS R A

il PR (RHED AR THMEA R AR L PRI IR ER TP BERE, B G BT
155 JC %ot A WA A 5 2505 P S5 G AR e A 0T, A B4R T RAZE IR IP A

B RSB RIRE N I 5 1L P ik (ERD GIRTUEARBER, JEmIE
SR T LR R VP AR AL o I T AR R R DG 4R 1% B B R R B VP A
AL
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