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L ik
18 Uy 7 9K 3 48 A R AT A A Egﬁﬁ%‘;’?%% 27.23 33.24
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W H 2016 £E 2017 £ 2018 4 201949 H
W - 548
AR (eTo) 229.31 229.27 269.27 269.98
TErE AR (o0 2139.98 2153.85 2396.78 2450.72
FrE#FR S (Lot 301.86 354.29 556.84 564.18
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LEMFMER L0 30.81 46.54 57.22 49.03
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BB R IR (U0 0.77 0.75 0.76 -
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MEAN R (%) 2.30 3.18 351 -
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WA (%) 44.78 4352 47.23 44.56
LENERNTL (%) 2.39 3.72 4.85 15.36
EBITDA 254 (f5) 1.41 1.75 1.82 --
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LENERNTL (%) 1.73 0.66 0.32 -

EBITDA #2550 (%)

PAEE J5 4 iR 5 5 /EBITDA (f5)

E: 12019 F 1—9 AM S HIEREF i, 208 RARIBATHAPIA A S T Lo i L L CAEERMES

www.lhratings.com

15



BSAETEERAS o
China Lianhe Credit Rating Co.,Ltd. 58 ek Az FIR RIS

it 5 EEZMFZEIRAIITE LK

5 tr B W it B AR
I IR
e BAER KR

EEHEEAMKER | (1) 2 FHE. KRS CRI- B /1 E#Ix100%
Ik NEE Sz | (2D n R WK R=[(ABIRT n )™ (U(n-1)) -1]><100%

AR R A KR

BEWRIER

BB GRUR e R | BN 38 RSO 8+~ F 35 R D
B AR E | BV AP A7 B A
S R B | BN B A
BLEONLE | B RO S IR BLE BN I <100%

BFIEIR

SRR | GRFFNE+ SRR SC D | (A BB+ S+ L6 %5 ) =<100%
U PAUEE R | RN B <100%
FENE A A | B FE/ EE LSRN 5 41100%
EAREAR | CENVISN-EDL BRA-BL G S M D 78 H N <100%

R 35 EHIETR
BPE R | S S5 BT <100%
SERA S BEAML LR | AR5 (KI5 + R 1 55+ E AL At ) <100%

KI5 BEAML LR | KBTS (KIIBI55+AT A & aE) <100%
R | HHORAREYPTAT & AL 21 <100%

KERZREE h B
EBITDA F| S %% | EBITDA/F| B3 H
L #5551 EBITDA | 4811545/ EBITDA
EHERBE N8R

Wb | Fsh %= A iR s f i A1 ><100%
HENLE | GRSIEF=E-T200 REh 55 A 1T ><100%
KBS | LB G ST E RS 75511 <100%
Ve RIS U ¥ e 3/ e A T e sl 7 B e e o AR Y AL G
J A5 55 = B AR5 5 P A i 7 5+ — 41 PN SBIH I R IR BN S5t + A 4R
KA S =K MR+ RAT T 27
A ER S = W S+ K R 55
EBITDA=FIE & 4+ 3% FH AL R S5 H+ 8 2 B2 7= 47 [H+ S
FILE S H =B AR S S i+ 3% AL RSS2

www.lhratings.com 16



BSEETGaIEAG
China Lianhe Credit Rating Co.,Ltd. 42 gk ’ﬁ‘i,,k/fé'}ﬂ TPRIRE

it 6-1 ERKEIERFRREREZX

BRE BHE BAKIIE SRR N =F N, 58N AAA. AA. A, BBB. BB. B.

CCC. CC. C. KR AAA %L, CCC 4 (%) LLNARZSL, B MEMSEHTH “+7 “-7 FpigidtfT
TR, RIS B T AT g VIR
FRSREE 7 X

AAA RIS IRE IR SR, FEARA AR ZGEIAGRNE, 2 XS R

AA LSS IMREIIR R, SEARIGHF BN AK, L NERRAK

A B % RE S, B A FIZGEIRBIRN, 152 KRR
BBB RS RES— M, ZARZ GRS mECR, HEL R —K
BB PEIEGSS RIS, ARG HF BRI, B2 R
B B3 55 1 Re TV BRI T RAF I GPREE, B4 KUK R =
ccc L5155 B RE I IR BE A T R AP IO A0 R, 2 KU AR
cC TR =B LRI AT SRAFARAT N, B REARAIE (2385 55
C NN
i 6-2 SEERAGRSERERLERHEES Y
WA BHE IR 6775 SRR AUE AR, fF5RRm308: A1, A2, A3, B. C. D,
ﬁ*AEﬁ#ﬁwTﬂﬁMﬁoﬁmTﬁz
ERSLRE & X
A-1 A BRI G S, HIEAA R Rsg, 2AatkRm
A-2 AN SN AL ST e S L
A-3 EASHERES — M, 22t 5 A IR B 5
B WAL ERE I, A —E EL KUK
C AT R BRI, BLRRE S
D B AAT B

www.lhratings.com 17



BEEETRERAE -
China Lianhe Credit Rating Co.,Ltd. 58 ek Az FIR RIS

it 6-3 IFRBEBIRERHEX

HRE TS VPO B X5 P SR R R — S 22 A AR 5 RV R AT RETE PP . BR & RS VPSS

A WS E IR
WRBRERE & X
1ETH AR Z AN AR, ARG HERIRTT AT RETERCR
FaE fERPROUASSE , ARRARFFE AP REIE R
i} FEAERZ ARIR F, A RAE PG T g PR
Kt R SIS ALK e AN BE A B P, RSRAB SR T RESR T, PR RE AN AR

www.lhratings.com

18



BEEETRERAE -
China Lianhe Credit Rating Co.,Ltd. 58 ek Az FIR RIS

BRAFAT AR RS X T
FRRBEE (£H) A RFTAEA S
2020 45 B 5% v9 B048 B Rk 504 SRIE VR B s HE

R AN R M B VAR & B AR AT Mk 55 RV, IR B 45 R A AN YT A 19T ik B 515 1
FA ROP N FFEL AT BRER TP, BREZVF S B8 € R ER VRIS € SHER BR VP 2

BHORIEMY. (BRHD A PR ITAE 2 7] ML IR A 545 BRER PP BORHE B BRI S (it
AR BURL . G BB AE A IR AR 55 057 IESURAT IS 6 A H R AT & IR ER VP o

BHOR B CBRHD A IR SR 2 =] sA AR TR B 7 R AR B KA, BUORZE AT fig
X A SRR ST Rk B A T A 9 AR BORRE M R KRR IE,  FROR B0 (BRRD B IRSUES
) N I BRI B AE TSR A SR BTk

A BRER VIR, (BRED BIRTHEA R M EEHIRM . SNTaE
M AR S TR AORAE S, IR R B CBRHED A IRSUE 2 =] L KA
e, SR B AE B AT REXS A5 Y5 9 AR O i (K R 0T, KA B A5 R il 12 3 0
BEAT LB A, NI XS AT oA, SR A SR RS PP A R

NRHIR Y (BEBD A IRSUEA T AR SR ERERVE R BERE, S BURG BE
TN A SR TRk 5% 55 15 A5 AR A T DUASLEE P, IG5 B A5 T AR IEPRZ
BRE TR TRIRE N KN SEOREEE (RED AIRSHEA RIS, JHZIREE 2R K
I R ER PPt AN EE R o R B ARRE F A SO R B4 i BR B 0P et oy A4

oif

www.lhratings.com 19





