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113420075 WEZ M EH, 280 /5 iRy L, 14
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A A JE FEEORIET BRI A
NIEKRAMEEN K, S gk A TRk

P KB (KH) A RS

16



BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd.

¥ Z AR P AIRE

R R A 2, 78 2 & B in T4 =
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Ti H it TR Saih 1#E i B Hit =12
R 1429.59 1841.68 131.12 1.97 15.44 65.83 3419.80
Rl
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FAT R B 8] R4
Er AR EIE RS T HAE.

3. Ak 4
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AL A AL T LR R A A N Z R
B, %A BRI ACE A X B AR T

PREGAR BT, A F R L 55 F EAE R AE
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{276, FHHEK 16.71%, BFIF N 30.02%, &
PRES A 7] LR PR G IR -5 8545 S AR AE BRI
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il d
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. . WEERE 10 125 /4E, BTesESuh 9 . 150 /4EH
KR RIRS TR (—Y o e . . .
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AFERBET 2016—2018 4F & 30 553
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B R #4518 . 2019 FF—FEEEIF 5%
AR ARE T T A I T, A 2018 K,
AFEIFERE AN T AR AT 65 K, #2017 &

WA IR, Wb 1K, BEE, AIRCE
B ROPNCIE Y INZY=3- A LR
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270, FTE E R G AT (BB ARG 139.74
12.50) 1341.61 12705 2018 F72a 7] Ll E ik
A 3079.80 1475, FliEE%0 34.02 147G

B2 2019 3 HJK, An G IF5 L
3677.62 {076, FiAFHBE (& /DB AR
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AFIRBUE N 729.14 1270, FiEEH 6.50
fe7t.

2. RFERE

2016—2018 4, 2wl B~ HE A g,
EXEAHK 8.18%. #A 2018 )i, AFH
;P VA 3704.60 20T, AR sl i A
17.67%, AEMshBEF=& 1t 82.33%. sl =
FEE R LU A R . AR 57 M AR iR Bl B
FERE, FFE ARG AT RIE .

Uikl

2016—2018 =, A w|Wsh %= H priksl,
FHEAIEK 0.83%. #E 2018 K, AR
TN 654.44 1270, [FIHLIEK 10.77%.
AR B FEB MRS (HEH 22.23%).
AT 10.40%) . HAm Bk (e
13.27%)« f75¢ (5 27.63%) Al At 4 f s
WS (HEE 14.22%) ¥

BI5  BE 2018 FA RSN 5 =44 )

H i Emh=
12.25% -4
f 2223%

A
53 e
27.63% Ifi
10.40%
B {5 W = Eihgahk
13.27% EmElEE Ao
1422%

FARIR: A8 M SR

2016—2018 4, A w T %4k s T,
EHE G T 15.78%. #%E 2018 FFiE, AH
PB4 145.47 1070, FIHIEK 39.41%; H
W ERATAEK 102.33 1270, HARTR fHE 4 42.12
{76, ARTRTBE S 33.74 {40 NZ IR T
&, FERBTAICEMIES. R R
WEE S5 R RIE S T A BOZ IR, EE 23.19%,
TR 4 S

2016—2018 4, A w] A 3K T sl FE

K, EHEAEHK 0.62%. HZE 2018 FK, A
F AT IUA 68.04 1276, [FIEL N F% 22.41%.
IR EE SR, 1A DL P A TR 3 X0 e THT 4 0 o
Eb 66.43%, 1—2 £ 15 16.49%, 2—3 FEH) &
16.15%, 3 LA ERE 10.93%. AR LR
K HE & 2.56 14.7C

2016—2018 4, 2 =] HAh MWK A B B,
FEHE AT 4.95%. B2 2018 ), ~AFH
ity 57 VAL SR K T A A 86.82 12T, TR HE R B%
1.32% o 2 7] F At R WA HH B0 T 4 0 B K S R T
HHRIRIKAE 1 15 54.00%, KK LG4 7
WITARAF, HEBHHRI, AFRKiT
FRIRIKAE R o $2A5F FH XU RFAE 4 & v IR IK 1
2 HAB SO 5 HE 30.53%, o 1 4EBLA Y
5 67.32%, 1—2 fE1 Y 4.04%, 2—3 105
3.42%, 3 4ELL M 25.22%. 2 T HAd S i
AT RIR K AE % 7.09 1276 .

2016—2018 ¢, A wFEfEHRREIGK, F1
AWK 16.70%. #ZE 2018 FJE, A/ fFH
MK Ay 180.85 147G, FRIELIGK 17.05%, +
BLR N ERRE 72 BGOSR it T3 ATk
A FAF B A SR AL RLR AR 7 o R, 2R
WAl AR BB, A RIAERRANERA
— BB A F KA SRR AN 1 % 2.68
2.5

O ) HoAth & SR B B A K NIR
&R PIURFRISE, 2016—2018 IR EF
P K, FIEAHK 187.09%. #2018
S, AR HAb &SRR BT 93.07 147G,
[ LL3 K 57.25%, FERAF A M5 A
Wy T N IR AR 7 B SN o #1020k 85 157 57 5 72 K
RIS

AR F

2016—2018 4, A mHEHLah b 7= KA Fr
WK, FHEEEEKERN 9.98%. #E 2018 4F
J&, AR ARRBNB = 4R 3050.15 1476, [FEL
WK 12.82%, BEKFZRAMWMATE ™. g5t
FEL R TR E . ARHEREN %™
FE E B (A 26.80%) « WA (5E
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39.56%) FI{E#EE TFE (A 14.38%) #I%.
2016—2018 4, ] [flE 5= A i K,
EXRAHK 3.08%. #E 2018 FFiK, A n][H
SE A A HN 817.35 12T, A HEHE K
5.56%. 2~ ] [EE 5 A 9 1328.79 {476, 1t
e BT T IH 486.77 1470 T HRIRAE AE & AU
24.66 10,70, MIEE = JFAE MR , HLA s
i E 34.12%, b7 RS At 56.61%, Hdaz
BN 0.55 1270, EBERAFDRG L H T
PGS, 2 PR IE e 77 o5 K
2016—2018 45, Aw|JHATE gk,
EXRAHK 9.50%. #E 2018 FFJiK, A HE]H
OB K T Y 1206.74 12 96, A EE B K
12.79%. 2> w3 = 2 AL &, KT
JRAE N 2390.33 1270, RAHTHE 1075.82 147G,
SR IUREAE R 107.77 1275 MO FEIK
T E A BROR T, 32 B v o S AH oK it
2016—2018 ¢, A wF|{EE TR IGK,
EBHE AWK 28.16%. #E 2018 FEJE, AF
e TN 438.73 1270, [FILLIEK 33.29%,
RN TGS FIHTE . 2% X
R ARSI B I TR R A N K TS
B 2019 4F 3 HJE, AR~ 511 3677.62
.76, B EFERBMRAD, S5 FERAL
AK. #HZE 201943 HIK, AT,
B R AT 525708 168.28 12701 194.32 12
TG, Rl AR 15.68%A1 7.45%. A F]
sl e r=rh, TR TR 482.68 1470, i L4F
JERIE K 10.02%.
B2 2019 4 3 AR, Aw]ZRTE™ 44.82
.76, SZIRFBLN
SR, AR SRR B A,
ey BER S R TS SRR, A
PRI RARE, BT R E R, AR
PEELTS o

b~

/EL
7l

NalR =SSN
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3. RARAPTR HAR A LM
i > €
2016—2018 5, A F A EH R G A g K,

FEYEAEK 8.30%. # % 2018 4FJK, A A AT
BHER G 1341.61 1478, FIHIEK 12.94%,
FER A G THISK . Kb, HET
FEA R FTE B2 1201.87 1256, AFA)E
TEREA R IR A, SECE A (5 EE 8.32%,
AR NFE T 5.00%, HALA G T A S
24.28%, BANFIEL 44.96%, A 5rBCFE S
bt 14.28%. A R &R AFRIARA G T H 5
e, BUER A5 RS M — R

B2 2019 4F 3 HJE, Al A EN AT
1327.96 10.70, B IR T 1.02%, FERH
A T H NFERTEL, A AT & RS 45 15
FERBINA K.

MR, AT FTA E ARG 451 DR AR AT
AR R T B A3, B Re e t— .

Ak
2016—2018 4, A wE| A HEA BTG+,
FEHEAIEK 8.11%. #2018 FFiE, A w7
ATt 2362.99 1270, [FILEIHEK 12.17%. M
| S ) T W e 2 N ) R R Dl
74.36%, JEFBN LT A 25.64%, FBI T
EeA Tt
2016—2018 4, A wE|sh i fiE gk,
EWE AWK 18.39%. #E 2018 EJiK, AT
msh i E Tt 1757.15 4478, FRHEK 15.57%,
FERFIE R HAG ) SR R R
K s, ARlsh e FEHEAER (HE
39.21%) MATIKEK (5L 20.60%) RiAFEE4E
(G 5.72%) — RN BB HERS) 6
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2016—2018 4, A = FHAfE AR PLd g K,
FEBHE AWK 62.98%. #E 2018 FJE, A
FIAME KON 688.90 1470, FIELIEK 31.37%, H
FE NG HME K 683.62 147G
2016—2018 4, 2w MAT R ) T P,
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2016—2018 %, ~wE]— 4N 2 AR HERS)
s K, FHESHK 36.00%. #HE
2018 4%, A —9 A BB AR R B BN
127.29 1276, [FIEL % 48.69%, FER 1EN
FIHI I KT B AT EL
2016—2018 4, A m) HAthimzh i ik s
HRT IR, FEEE T 7.29%. #% 2018 4F
J&, A HABR S 7N 112.63 1276, FHK
Mg BT 117.26%, B R &) 5 IR % I R0
KMEIEINFTE . A =) HoAth 37 ) £ 45 36 22t K 3
Al % 110.00 12 70K o
2016—2018 5, AFARmB AP A
iR B, FREE TR 11.18%. #ZE 2018 4F
&, A B 3 7 605.84 126, [ ELIE K
3.37%, FERZKIAER TS N BCRE
AFAERS A EEUKMER (5
54.80%) FINATFE (5 37.90%) NE.
2016—2018 4, A FKIAME RIS %,
FEHE AT 16.65%. #% 2018 FFJE, AF
KGO8 332.01 1276, ALK 4.20%. 2
A A RS B AR B 29.05%, SRIERE K
HEE 69.23%.
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R G T 6.45%. B3 2018 K, AFN
{77 229.61 1270, [RIELTFE 3.41%, F%
RO RAT PRI T R 8. A w]RAT
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K6 nrlfiissaEbriEd

{fifvar s
2000 70
1300 B

1600 ~— ?D
1400 50
1200 0
1000 .. B
800 30
600 20
400

200 10

0 ; 0

2006F 2017TE 2018=F 193K
s FHEETE R
— m— HEE

—— LEEEERLEE A SHEEEEElLE

FAL R 28 M SR

HRFS I, HE 2018 FIE, A4
15254 1695.26 1476, [FIELIEK 8.23%, H i
W% 1127.51 1478, HEEA 66.51%. 2018
FENF R AR5 AL L R A K
5 55 B AR AL 253 5 O 63.79%  55.82% Al
29.74%, 53 BN FE 0.16 4~ 1.05 A
2.25 NEG

A 2019 3 HIK, AFRAEEHGEN
1870.24 /.75, B FFEIEK 10.32%, Hfi
W55 1281.84 1270, (HEEN 68.54%, B E4F
& EF2.03 NE ARG B UER . AERSS
AL FE . KIS B AL 5 A
63.89%. 58.48%f1 30.70%. ¥k E, AalHE
i g5 AHE .

BEE, AFGEKPIRFEREI EAS
H, HEMGSAEMmME; EI6GRS HGthm, it
25 WABR 25 106 R o4

4. ZBFfe

2016—2018 4, A HEIENRAN 24 WK
(A, EHEEK 14.41%. 2018 4, AT
SEHLVEN RN 3079.80 127, ALK 10.01%,
F R G BT E.2016—2018 4F,
AR EWRAAKEK, FHEEHEK

P KB (KH) A RS
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12.64%, FEREREMBMA EFHATE 2018 {255 (%)
B, AFEDNLEA N 2426.38 /27T, FIHUIE K 3300 =8 12
6.05%. 2018 AT EANEAR 11.20%, Kl | 3000 - 10
4 1t 126 M4 o :

M IR 2016—2018 42, Awll] | o0 J
5] 9% L FF G K . 2018 AR M A | 1000 :
233.66 1275, ALK 16.75%. 2018 4F, il 500 _ — 2
T, AL EHERA. W% R i g .
i E 24.87%. 48.58%F11 26.55%. 2016—2018 — éﬂﬁﬁ; W Eﬂzﬁggi
L AT SRR, 4R A K e hHal o, TN EitE

29.28%, FH 2018 4F 4 5% o F i B AE 3 K
28.48%, FERAFMTMBIEKATE. 2016
—2018 4, A BN A 7.70% .
7.15%F1 7.59%.

2016—2018 4, AR IES) NI,
FEWE G T 45.72%. 2016 4F, AaHREIS
43.62 10.7C, FE A m AL HFRA B E AR
REJRAL TA PRA T TS 2017 4£, AFFRIK
a1 10.77 1276, FERAAF B KRB
BEANA] A A e h O SRR B BRI AR . 2018
S, AT FTEUE I B e D 12.85 1208,
A LG 19.39%, =Bk F AL G V2% 5 1 K 4
JRAL AR B TW B 4% BE WS 2t G n B 2

2016—2018 4, 2w HFE LA G,
2018 42 || FE LA 34.02 1276, [RIEGIE K
KK 115.58%.

MERNFaFR A, I =5 & B AN 35 2R
AT U B R I AL AE 3 BN 2.03% il
1.08%. 2018 =, /A#] &AW & RGP
W25 2.36%H 1.52%, #2017 4535
Tt 0.47 A1 0.52 AN E S AL BEARERIRE 1A B
eIt HEFIKE.

B 7 AFEFIGETIEARE

TR AR M EIRE

2019 4 1—3 H, A" LIENIRN 729.14
1275, 42018 A 23.67%; B A2
N 11.80%, #2018 4F LTt 0.6 N E 7 £l FliE
SN 6.50 1270, A 2018 SEAAE[1) 19.12%.

BAE, Za T RO RS RS, A
AT KT K BRI Re ¥ e g, 8%
W aE T FE TTER R, BEARE R RE 7155

5. BLARARARE

MNEEENE, NEETESIRE, 2016—
2018 4F, BEE LSS K, ARZE D)
WMERANANWI K, FHEEHK 14.92%;
2018 4, AHEIZEWEHNINEMNEN 3627.85
1276, FIEEIEK 10.85%, T E ARG M. =
AE55 S5 BI ILE3E n i E. 2016—2018 4F,
AFEEENINS BRI, FHE L
K 13.40%; A FIE =FEE LA R RE
WK, N 26.59 1476 78.27 14701 129.56
.75, WA RN BANE . A7 2018 4F
2 PRI A R B R L K 65.54% . MBS
PR ERE, E=FA RIS LS5
111.95%. 112.55%K11 113.08%. MAKH, /AH
W\ S5 B 1 o

ML RE, 2016—2018 4E, AF#H
PSS RN EI TR, FHEET
P 13.49%. 2018 4, AR EIHINIETRA
98.15 1270, [FIEL R [ 25.77%, 2RI A

P KB (KH) A RS
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PHREIBLE: FBEFTEL. 2016—2018 4F, A
WEEN ISR s A g K, FHES
WK 12.55%, 2018 44 402.69 127, [F] LG
K 29.47%. IE=4F, AR GEE AR LA
TS EL 5 7 N -186.75 1470 -178.81 F1-304.53
.76, RIFFER RS, H AR,
F B R AR T RR R BB R A3 I B 85

MEGESIRE, AR BERENIMERA
WK, FEEEHEK 28.09%; 2018 &4, A
A B RIS SR 1504.53 1270, R
KIFHEK 82.10%. IE=4, AFERIEHIE
MWK, FEHEAMK 2933%; AFE
YOS S B4 Y 1262.05 1208, [ HL B K
67.44% . T =4 T 5 OIS BN AR B I 4 B
A5 0N 162.48 14, 7T 72.46 1 242.48 147G,
ATV EY IEE 2018 4F DL RIE RS K.

2019 4F 1—3 H, AR&E WS r=4I 4
T 848.22 127G, N 2018 F11) 23.38%. [FIHA,
AR EE G A IR RGN 14.30 12
JG, N 2018 £ 11.04%. A " EEh =4
BN S B AN -81.21 1270, BV IESh A
(I AB I B AN 40.91 14TT .

AR, Zw T A Bk, AR
FIAEY K, 478 T B I 4 v N\ IS K M 488 o 5
EEEDSPAE a3 85 V) DN R N -7 £ /A
TG ARECR, ARIARREBE IR,

6. 1Zfrhe

ME AR bR A, 2016—2018 4F, /A
B RS LR 8 T %, I = PIME
43 1N 40.55% A1 30.24%, 2018 4E JE 73 5 N
37.24%F1 26.95%. 2016—2018 &, AT L E
SR AL 5N 2.12% 5.15%F1 7.37%.
BIAE, AREAEGR TR,

MAEIAEEGEE IR, 2016—20184F, A H]
EBITDAPRIEIE K, 737 4158.581470. 179.21
2. 76 F1221.5742 76 « 2016 — 2018 4F , /A )
EBITDAR| 2 A% %537 43.021% . 3.55(%F13.53
%, EBITDAXF S ORIERE 1 — M R, 40

%% /EBITDAZ; 7 99.114% . 8. 7415 H17.651% .
A FRARGEAT AR A TR

A 2018 fFJK, A A XTAMALR 36.56 17T,
RPN 2.73%. MAKE, AFAEAEDR
A 55 R

BE 2019 4 3 HIK, AFFIREHRRITE
{ERE EIUN 3416 420G, RATFFE 1705 12
TG, [A1EZRR R S TE W08

7. EEMGEFRAHERL

MR N RRATIE S R AR (Ml
&2 H W &) CH M E H MR-
G1061060200798790W ), #iZ 2019 45 H 24
H, AF OB ERPIIR T —ZRERE.
ZRERVERGE IR EE R THAT RS IR K,
AFET 2011 4F 1 H 8 H ) B AV AR AT ZE ) 1] 2
TATEIR 21256, ITF 2012 4E 1 H 6 Hi%w &)
K 2 A2 CH T IRIE5EEK, T H EARARAT R
QR A, KEEENIARIEHAR, FEZ
EVTRAE AR o BaaE B 3 Ridsk. H
P O AR AT RE )1 B SAT A 2 A LB 2 F
Rz E AR RAT AT, e TSR E AN RER
TR Rz E e R EH . AR AT
REETH@IEIT, A7 NEF [ K K
A B AT I 6653214.84 JUAE 51 5 W A 42
o LI FAE A F BT HT Y 7 S st R )
ARG R, A F RO G — B S RN & 7 AT
R vEE, AR H T AR R A E S
TR J7 W DR g s D KR B AR AT 48 it . il %
A RS R AT A B

8. FLAfE T

) GEURSE R, R LU e
Xk hig e A E. Bl AR E™mRE
B, WSIRDURGME, BEARGTUXRS RE TR 58 -

9. HoE) W H AT
2016—2018 4F, BEA =] 55 /= B AA i K,
FEWEAK 9.68%, #%F 2018 FK, A

P KB (KH) A RS
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PEE A 2934.53 {¢.ot, ALK 15.20%. BF
VNI ARl 305 e S S e Rt G el = 5 = T o
2018 “FJRBE A A ARG BN BT 1841.77 1278,
EL 62.76%.2016—2018 =R & Fufst AT fir
WK, E£HE AWK 8.72%, #%E 2018 FK,
BEAN T 00 40 1641.01 1278, PR sh fufi
1275.01 12756, 5t 77.70%. RLaE 5T, #E
2018 )i, BEAFITA FH M A 1293.52 1473,
[E LK 17.23%. 2016—2018 4, A FE =M
GURFFEE T %, 2018 SN 55.92%, [FILL T %
0.76 ™ H 77 Ko

2016—2018 4, BEAEE WIS+ A
friK, EHWEAHK 6.45%, 2018 FERFAH
SEBLENIRN 1026.19 124.7T, FliE %40 46.11 12
TGo I = AERE R B R 2 2 80 T
2018 1 1.65%: 1 5t~ i i 2 Rp 4L BT, 2018
FHN 3.62%.

2016—2018 4, B ARAETESINE 2
WRNIRES, BEARIEE IS F I &R 05N
7.47 145G~ 6.90 12 7CH1 196.98 127G, st K:;
2016—2018 4, BEAE 4 TE 3 4 2 IR
HORAS, BEA R B RE B5 I4 I 43 0 H-95.77
{276 -129.58 42,76 H1-165.65 127G, i Hi FUAE B
WK 2016—2018 4, A CRFFEL 1% B
D1 H 2 ARNRE, BFAF B R E3EI
N 117.21 1476 56.60 127641 179.13
2.5

SMAAE, 2016—2018 4, BEATE Y=
AWK, T LAARR B B A R BEA
A U RUBLA BTG K B sh o 6 o5 i, 8
N 2018 42 LRI KR, BEA RIS EIEE)
N G5 B 72 A IV B 4 N AT DL 75 R
B3 LG S I S

N REFHEAERIETRE N HH
1. AEPHZEFNE N LS

oy ) A B EE R SR AT U N 20 127G,
g7 2019 4 3 AJEEHAS T 1.07%, KIAfi%S

(1) 3.40%, X2 & A 53 55 S LN o

B 2019 4 3 HIR, #/- i, i
AR K655 BT A EE 2 55501 8
63.89%- 58.48%#1 30.70%. LA/ ] 2019 4E 3
H AR 55 s il vt A< B o B 22
WRATIE, AFE-NGER 25 EAN
b KA 55 AL 24 0 5 BT =
64.09%. 58.74%F1 31.42%, w555 4H4 Fr
Tt

BN 2019 4E 5 H B & RATEE N
20 12751 2019 F55 =HHEE (2019 4255 — 1
FETF 1 HRAT, 2019 F5 AR ERATE
), LR RATHIE Y 30 12751 2019 4E45 TUA
WL, DLAE] 2019 4F 3 H AR R I 55 Fdis v 3t
fitt, RATE ARG -GS 265 R AN
ted ., KIfE T AN RS0 B R
64.57%- 59.37%K11 33.15%, & fii 55 454 fr
T BT A SRR T S H T B A £
Zabg TR, AR SRS Emnsch T Bk
THMIAE -

2. AREA I ZIEAZEEE ) AT

2016—2018 4, AR A EIFIN =AML
WA B 5N 2747.17 1256 3272.71 12 J6F1
3627.85 1,70, 43 5l A A A S R AT R 1)
137.36 % 163.64 {%F1 181.39 f5. 2016—2018
B, AFIEE W AN SR EFE BN
26.59 1476+ 78.27 A ICH 129.56 147G, 431N
A HA A SR R ATRUE I 1.33 £5.3.91 5711 6.48
fo A FEE BN IS N B A S
()78 S AR 1

2016 —2018 4, /A & EBITDA 4 %l N
158.58 /2.7t 179.21 1¢.7CH1 221.57 1475, A ¥
EBITDA/ASH R 5T ELRE 53 70 9 7.93 %+ 8.96 1
A1 11.08 5, A% EBITDA X A 3 b 191 22 45 (1)
TREEFEE &

MARE, ARKE SN E RN EAR
EBITD A A HA A B S 408 (1) 78 25 A2 e o

EmEKLE (£ ) A RTINS
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+. it

AT [ R AT R =L,
W HIAL T3 R . A FIME R E E N B A
ARSI R 0 0 D K KRR H AT 2
—, WEYRSELAEE, FeEEA LR e, X
e S MAMHE . Har, 2 85 mERL,
i 55 AR mE, HEAREE R RE TR0 20184F32
T S A NS BT, ARG A ik
Tt AR FIRE 155 .

Kok, NEIEMERINER, KRR
gER, EfpPELEE . BEETERTUE RS, A
A A PR B — 2B K, Pl BE Ak B N
e, BARBUXRE A G .

AT EEE A RN EA EBITDA XA
T H A EE R 1 7 R

BT %A\ AR S FIR B DL K A 4
WA ZE IR 200 B8 D 4560l BA R
9, S F AR O SR S AT AR B AN BE L I R
BRI, ot .
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Bt 1-1

A FI R AR M R LB AR O

AR BHR HEFR &8/ () Bl (%) TR SRR
PRty E & 2 51 51 ¥
ERNERE ) 44 44 %

MM E %S LA 5 5 ¥
& it 100 100
EFRATRES -JEIVASTES B EFAATINES
b 2 FESEE =1 Bt SRR
£52 e = e BEERe
(e )| (22
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China Lianhe Credit Rating Co.,Ltd. ‘1’ Eﬂ%‘?:})«’;/fé‘)ﬂ 7$2&%5~%
Mt 12 AR FAATIE
R STWFEE (5 | HRIL | ZHNER | BEW GG
44 FR

5 ) Bl (%) | Y% )

1 S B A A B ) 4000000.00 50.29 50.29 3639315.38
2 BRVGSE A R REVR AL LA PR A 1125000.00 80.95 80.95 940000.00
3 BRPGSER A LA R SHE A R 521590.88 | 100.00 100.00 671022.80
4 e S A I 4 R AT R A ) 21988.10 41.00 41.00 6671.69
5 R PE KA SR N B A PR A ) 5000.00 | 100.00 100.00 5000.00
6 e 76 A 4 A il B P L v B S A PR A 3000.00 | 100.00 100.00 3000.00
7 SEAR TR A PR A R 182600.00 46.00 55.00 83996.00
8 ER TR ()ID AmA R AT 119200.00 46.00 55.00 57323.67
9 EEFEM A AARAR 150550.30 50.83 50.83 122667.00
10 | BRVGE AL T TS 5 A 3000.00 | 100.00 100.00 3000.00
11| BRVGIEHT REVRA PR TTEA A 1500.00 | 100.00 100.00 1500.00
12 | ERAMETHE (B GRAH 5000.00 | 100.00 100.00 5000.00
13| ERAMHIEHEARAR 5000.00 | 100.00 100.00 5000.00
14 | BRVGAEIRAL L2 5 Bl IR A ) 1062.50 80.93 89.41 2060.19
15 | ERAMREHEARAH 5000.00 | 100.00 100.00 5000.00
16 | BRVUIEK A AT 22 AEIRAL T A IR STEA R 650000.00 | 100.00 100.00 650000.00
17 | BRVXLAERA R STEA R 157224.09 | 100.00 100.00 284211.87
18 | BRVEMALALE M AR AR 105294.48 69.37 69.37 301042.14
19 | BRVGIEK AT AL g i 0 A PR A ) 91795.27 54.97 54.97 80593.37
20 | BRVGIEAL LR AR AT BR D4R A ) 4591.45 | 100.00 100.00 2042.76
21 | BRPGIER AL b3 T R A BRA ] 25000.00 | 100.00 100.00 25000.00
22 | BREGEFNLERA R IEAT 8761.39 | 100.00 100.00 8970.65
23 | BRPEIEK AT PG EAR A IR SHE A A 296200.00 | 100.00 100.00 291600.56
24 | BRVGIEK AT S5 A IR A H 261290.00 82.87 84.00 294319.62
25 | RRIBAMWAH 10000.00 49.80 49.80 4973.52
26 | BRPGIEAARER ™l He R A B TR A F 30129.00 | 100.00 100.00 31127.44
27 | JERCRSE EREA R A 10000.00 54.79 54.79 5478.70
28 | BRI A R A 100000.00 50.00 50.00 50000.00
29 | PO TE SRR 35170.00 | 100.00 100.00 36859.51
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China Lianhe Credit Rating Co.,Ltd. q:r 24T R 7RI
F STRBEA (7 | R | ZANR | REB (G
A EFK

= 7)) B (%) | HI(%) JG)

30 | BRVGE AL LB S B 6261.36 | 100.00 100.00 8052.04
31| BRPGIEK AT R R R A A 2400.00 | 100.00 100.00 2400.00
32| KRR G A PR ] 300941.60 28.72 30.98 123641.00
33 | BRPGIER A AR A R A R 417000.00 | 100.00 100.00 417000.00
34 | BRPGIER AP SR A IR A R 15558.42 | 100.00 100.00 15558.42
35 | BRPGIEK AT AR IR SUE A A 32975.04 | 100.00 100.00 33410.02
36 | BRIGEIEARSHEA A 80400.00 43.78 43.78 24310.00
37 | BRPGIER A BRI AR ITE A 5000.00 | 100.00 100.00 5000.00
38 | BRPUIER A b T R AT BRA ] 138437.63 | 100.00 100.00 138437.63
39 | BRPGIEK AR AR AR 300049.00 |  100.00 100.00 300049.00
40 | BRVGHERR B MRHE R A 18141.22 93.39 93.39 21541.33
41 | PHRPELER I AR SHEA 41831.59 | 100.00 100.00 22717.16
42 | Bl RS ALARITEAT 5000.00 88.50 88.50 2543.04
43 | BRVGIE A AL R IR SUE A R 21225.00 51.00 51.00 10825.00
44 | ERAWMER (EH FWRAH 9152.87 | 100.00 100.00 360487.13
45 | BRVGIEK AT MR GRS RS B IR SHE A H 3082.00 | 100.00 100.00 3122.50
46 | BRVGKHRIDLA R THEA A 2000.00 | 100.00 100.00 2000.00
47 | WA REZARAR 1840.00 60.00 60.00 920.00
48 | BRVUIE A AR AR IR D A IR A 7 1181.08 | 100.00 100.00 1321.08
49 | BRVGERK AR S B AR IHEA ] 3000.00 66.67 66.67 2000.00
50 | BRVGEEE LRIER RA R TULA 5400.00 96.30 96.30 5200.00
51| BRIGIERHM R EARA R 100.00 | 100.00 100.00 100.00
52 | ERAHERHRE TARAR 3350.00 | 100.00 100.00 2592.15
53| BRPGIEA AL RE 52 BT 10.00 | 100.00 100.00 10.00
54 | BRVESEK AT E BRERTF R TR R 106220.06 | 100.00 100.00 106220.06
55 | PTICA HFrHRAF 0.15 45.90 45.90 14117.99
56 | PTIAL EFRAHFRA A 0.13 51.00 51.00 38603.30
57 | Bk (RED BRAH 29650.28 97.50 97.50 30128.88
58 | BRIGIER A RR A RITEA T 120000.00 | 100.00 100.00 120000.00
59 | BRUGSERK AT B AR RIA R SHEA R 150000.00 | 100.00 100.00 150000.00
60 | BIIG HEK A IR B kA PR A 5000.00 | 100.00 100.00 5000.00
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F TREER (7 | FREE | ZERR | BEB G
=4S
i 7B Bl (%) | RB(%) 7B
61 | BRIGHEIIHAA AR STEA 1700.00 | 100.00 100.00 1885.57
62 | JLEALER S AR IR FHE A R A A 3051.00 83.61 83.61 2551.00
63 | BRPUIERCIRIE HAR R Ll A PR A 10000.00 | 100.00 100.00 10000.00
64 | BRIUIER A AR = RATE AR A A 100.00
65 | TLIRIER LA IR AR 24000.00 51.00 51.00 12240.00
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China Lianhe Credit Rating Co.,Ltd. er ;E;E]%‘;;})%/fg)ﬂ 1}2&}5\%
i 2 FEMZEIERIER

] | 20165 | 2007 | 2018% 2019 & 3 A

W& HE
M &K B =1 0) 230.23 138.66 186.63 212.68
=L () 3165.61 3294.44 3704.60 3677.62
B & KL 35 (1. 76) 1143.94 1187.88 1341.61 1327.96
A 55 (1278) 701.80 1007.67 1127.51 1281.84
KA 55 (12.00) 743.25 558.65 567.75 588.40
2 55 (12.8) 1445.05 1566.32 1695.26 1870.24
BB (12IT) 2352.92 2799.47 3079.80 729.14
R S (12T) 5.45 15.78 34.02 6.50
EBITDA({Z7t) 158.58 179.21 221.57 -
ZE VI &R (I oT) 26.59 78.27 129.56 14.30

W&
B (TRUR B B 36.32 46.11 74.48 -
AF B2 A (IR 15.16 15.93 14.47 -
SR R B (IR) 0.77 0.87 0.88 -
AU (%) 111.95 112.55 113.08 112.36
B F]E Z(%) 9.13 9.95 11.20 10.80
SRR e (%) 1.41 1.89 2.36 -
= I A 2R (%) 0.11 0.99 1.52 -
KA 55 BT AL L F(%) 39.38 31.99 29.74 30.70
AER TS5 AL HE 2R (%) 55.82 56.87 55.82 58.48
F (%) 63.86 63.94 63.79 63.89
MBI (%) 51.34 38.86 37.24 35.19
L% (%) 40.75 28.70 26.95 2391
ZE LA 15 Hh(%) 2.12 5.15 7.37 -
EBITDA F| 2 f&55(fi) 3.02 3.55 3.53 -
4 H 5 55 /EBITDA(f%) 9.11 8.74 7.65 -

E: 1 NG 2019 F—F EM S HIBEARZ T, 24400 AT 69R B3 CANERT S SR EATR T A L3 n TANKIT S

KRB (£H) A FRIEAE
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Bt 3 EEZEWFSERAITELR

# 1% & TR AR

HBAIEIR

TP BT A KRR
FRPHER SR | (D) 2 FHdE: K= CRI- B /EIx100%
EARNAET S | () nE R WEKE=[(ARH/HT n £)" (1/(n-1)) -1]x100%

HE S BUEE A I KR

ZEWRIER

B BUBUR I A | BN P2 SISO 13 A1 25 A 2 4D

FE DR B IRE | B A P 2 A TR A

ST RH | BN PR B A

BLEWNEL | SR SR S5 U B BLE BN < 100%

BHIEIR
MR | GEFRIESR AR [ (T &R A6 56 %) x100%
FB UL RE A | R X< 100%
ENPANEE | CEMBN BN RA-ENE B G S BID 78I <100%
RS EHEIR

B AGTR | ABLREU BT BT 100%

SHRHTSS AR | 5 (KIIBIES+HEIIRI S+ #H ) x100%

KIS AR | KB5S/ (KBS A E R EE) x100%

HORER | HORREY T B2 < 100%

KHIERAE N IRHR

EBITDA F] 2454 | EBITDA/F| B H

445 %/ EBITDA | 4> #3£# 4%/ EBITDA

AR EREE NI TR

IR | JBh B & TR 76 S % 100%

EHLER | GRIE=E -0 RS A11x100%

fEdlERsh it | 28 S sh I ER RS SR s 716 A 1Hx100%

W SR =1 TR 38 5 M S b 0t 7/ AR B+ R S R
Jo 5 55 =R WM K28 B P R 7 £+ — 4 P9 B B IR B £ 5+ A AR
KI5 =K W R RLAT 5 57
A5 S =R W S+ MR 4
EBITDA=FJ.c &+ 8% F AR S 3 H -+ [ 58 58 7= 47 13+
RIS S =T A RS S A+ 9% AL RE S H
ANHATH S THHENE, & A =108 T B 7 BT & A 2+ B8 AL S
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Bt 4-1 ERKBERAFRRERESX

%éﬁﬁi%ﬁ%%%%ﬁﬂ%%z%nﬁ,ﬁ%%%%:mmjmxA BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH (&) LLNEERSN, B MEHEHR AT+ < R/ 52470,
FORE S EE A T AE R R TR
ERSERE & X
AAA B RT5 MRE IR, BEARNZARIZ G52, B2 KRR
AA B RE SRR, ARG BRI A K, B2 KRR
A BTSRRI ZAR G TSR, H2 KR
BBB LIRS Re I — M, ARG RMECR, SR —&
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	评级结果：
	财务数据
	声  明

	陕西延长石油（集团）有限责任公司（以下简称“公司”或“延长石油”）前身是创建于1905年的延长石油官
	公司作为国内具有石油和天然气勘探开采资质的四家大型企业之一，已发展成为集油气勘探、开发、炼油、化工、
	（3）本期中期票据在除发生普通股份分红和减少注册资本事件时，可递延利息支付且递延利息次数不受限制。公
	展望2019年，国际贸易保护主义抬头、欧洲部分国家民族主义走强等因素将进一步增加世界经济复苏进程的不
	1.行业概况
	2.行业政策
	3.行业关注
	天然气行业
	1.行业概况
	2.行业政策
	公司作为国内具有石油和天然气勘探开采资质的四家大型企业之一，已发展成为集油气勘探、开发、炼油、化工、
	截至2018年底，公司累计探明石油地质储量30.55亿吨，其中2018年新增探明石油地质储量0.76
	公司与各下属公司之间以产权为纽带，通过向控股子公司派驻高层管理人员实现对下属公司的控制和管理。公司对

	9.母公司财务分析


