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2018 4, v\ J i B K& AN T8 1139.67
TN, o3 \] 5 AU i A 3T 2944.08
Jim

2016—2018 4, ~aEENIIA 2N K
A%, FHEAIK 14.41%. 2018 4, A
SEENV IR 3079.80 12.7C, A LK 10.01%,
F B RS E R LTS B FIFRERE
S /NI DR N B <V IDE A e (e Y13
IME 5N 2.03%F1 1.08%. 2018 4, AF] &
BE A A AN T U AR 2R i 2.36%
1.52%, ¢ 2017 435 _EF+ 0.47 F1 0.52 A~ H 4>
o BERERIRE A BT T, (HERIKPIE.

2016—2018 4, ~a] i iEA T K,
EXE K 8.11%. HE 2018 FFJE, AF
TiATl 2362.99 1470, [FILLIGK 12.17%. i
| SR ) B [ e A 15 NI ) B e
74.36%, RSN A L 25.64%, Wshff b
LeE it . ARG T, #E 2018 K,
N AR ON 1695.26 12T, A HE K
8.23%, HPR IG5 N 1127511078, &N
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A A B 2R KA 57 55 B AR A L ER 4 il N
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1. KRS
2016—2018 4, A®] Bt ML BT,
R G 8.18%., # % 2018 ©FJK, AH|H
;e 3704.60 120, HAish e Ak
17.67%, FEFshEE = A1t b7 82.33%. Hish % =
Lo [ LUBS A R R, AR BT R R CAAR LB BT
FERE, A AT RIGEAT R .
2016—2018 4, AEBh T = H Friksl,
EXEAHK 0.83%. #i4 2018 HFK, Anl
BRI AUN 654.44 1278, [RIELIEK 10.77%.
AR B FEB T E S (5 22.23%),
A CHEE 10.40%). HAt UGk G5
13.27%). %% (5Lt 27.63%) AlHAth 4k
WBhHE s (5 14.22%) #Yk.
2016—2018 =, A LR M B LW T,
FEWEEG T 15.78%. #HE 2018 FJE, A
% 4N 145.47 1276, FILIEK 39.41%; H
W, BT AR 102.33 14T, HAl Tt M4 42.12
{76, AR TR S 33.74 L0 HNZIRTE
&, FERETAICEMIES. LR RN
UE &S5 R RIS S BT A BUZ IR, 5 B 23.19%,
TR 4 5 A
2016—2018 4, A H] AT I B FE 4
K, FEHEEHK 0.62%. #E 2018 FE, A
F] TSR IUN 68.04 127G, [FIEG R BE 22.41%.
MIKES KT, 1 4 DA P A8 FRUAST 0 e T A 20 o
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i 67.32%, 1—2 1) d 4.04%, 2—3 15
3.42%, 3L M 25.22%. 2 T X HA S U
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BER N T EARE 7 st A AR TG .
N FEB R EA R AL R o LRk, 2R
ARSI A B B I, ARE N ER A
— BB . A FRAE T RN S 2.68

4
PUE K, FHRGIEK 187.09%. #HZ 2018
R, AR HARE RSB B 93.07 14T,
[F] L34 57.25%, FERARIRAAMAE 5 Hr
Wy K NIR AR S SN T =0R B i 25 9 77 K
E3G m AT E .

A% 2019 4F 3 i, AR %= &1t 3677.62
fe.7t, B EFERBMRA, S5 EERARN
AR #E 2019 4 3 HIK, ArmshE~=+,
B 9 4 AT 5250 7 168.28 1270 H11 194.32 12
JG, oA AR K 15.68%M1 7.45%., A F]
MBI =, R R 482.68 1470, B LA
JEHE K 10.02%.
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2018 4, BHE LSS, A RZE D)
MERMAAWIK, FHEEHK 14.92%;
2018 4, AnAl&AEIESIEMAEN 3627.85
2,75, LI 10.85%, 3 RE49ER . 1%

PE55 S EI I BLA IS BT . 2016—2018 4,
ANFEEIEIER ARG K, FH5E 51
K 13.40%; /A R = AELE LA 1 R
WK, 20N 26.59 {20t 78.27 12 J0AT 129.56
{¢.75, IEFRANMBAWIE . A7 2018 4
e VEIN G A 7] HE 8 K 65.54% . MR\ SE
PR ERE, I =Fam ISR
111.95%. 112.55%#1 113.08%. MAFE, AF
SN ST R B A 1

MIEE GBI K E, 2016—2018 4, A%
PGS S MAN B E R E T N, FHEET
F% 13.49%. 2018 4F, AFTIEINIMEIA
98.15 1275, [EH TR 25.77%, T2 R klnl%
PRI MBS FBEFTE. 2016—2018 4E, A+
B IES G Mk s PR K, FEE
K 12.55%, 2018 44 402.69 1470, [ALLHY
K 29.47%. E=4F, ARG AR LS
AR A 9-186.75 1476 -178.81 F1-304.53
275, REIFFEFRHIRE, B HHBECKR,
F B RIE R TR AR G AT L.

MNETTESIRE, AFFEENIERMA
BAK, EXE A 28.09%; 2018 4, A
H BRSO 1504.53 1470, [EEL %
KIEIEK 82.10%. L =4, An%ERIEsIIE
K, FHE ALK 29.33%; AFE
CE S A 1262.05 126, [ EL K
67.44%. I =4F A F] 5B S A AR B I 4 i A
A5 0N 162.48 1. 7T. 72.46 FI 242.48 147t
NFIER FIRE 2018 4E LR IER K

2019 4 1—3 H, ARAEIEN=HNE
TN 848.22 12,56, K 2018 411 23.38%. [F]3,
NFEE RGN E NI EREFHN 14.30 12
JG, N 2018 fEHY 11.04%. A FREIES A
(IR 4R BV AN -81.21 1276, B IESFEAE
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I I fGFE bR, 2016—2018 4, A
BN LA B LB FF L N, 1 =T ME
4394 40.55%A11 30.24%, 2018 4EJE A
37.24%7F/1 26.95%. 2016—2018 4F, A FLE
ST 5N 2.12%. 5.15%F1 7.37%.
BANE, NEIEGRE ) —K.

% 2018 F ik, A AN AMELR 36.56 12T,
LR 2.73%. BARE, AFIIEAERR
AR

% 2019 4 3 HIK, AR PR HHRAT
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TG, (AR O R E i .
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2016—2018 4, BE v w] 5= s A A i K,
FEREAHEK 9.68%, #% 2018 FFK, BEAT
= A 2934.53 1270, [AHEHE K 15.20%.
YNESIRAGRa D0 e S | S ) B el = =TI = )
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kb 62.76%. 2016—2018 “ERF A & G G AT BT
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0.76 N E 47 Ko
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TG o T ZHERE R EN R 5 23 8) T R,
2018 41y 1.65%; 4+ B = i ot Fe e 48 7, 2018
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2016—2018 4, BRAFAE M E LM
WRNIRE, BEA RS E G INF AT 5N
7.47 127t 6.90 {2701 196.98 127G, izt &;
2016—2018 4, BEFA FIL TGS 4 B IIFIR

HUIRZS ) BEA R BEBIE S B4 0 40 il 9-95.77
{276 -129.58 12,76 H11-165.65 127G, Vit H FUAR B
WK 2016—2018 4, 2 ERIFR S % BT
71 H 2PFRANRE, BEA R B RIG 3
Loy Ao 117.21 {27t 56.60 {2 oAl 179.13
2.7t
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v I

T, AREEHARL S SR REE
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AT 55 AL EE 2R 43 ) 63.89%F1 58.48% . LA
] 2019 4 3 HRHRER M 55 B s o BEAt, vt
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M1 1-2 A EFoadldk

FF sBA (7 | KKK | ZEHR

4R BB (FiT0)
= JG) Bl (%) | B (%)
1 S FEBEAR A BR A ) 4000000.00 50.29 50.29 3639315.38
2 Bl P K T SRR R A PR A ) 1125000.00 80.95 80.95 940000.00
3 B PE S KA LA R SR A ) 521590.88 100.00 100.00 671022.80
4 Fh KA A B IR PR A ) 21988.10 41.00 41.00 6671.69
5 B PG SR A SR AT U )1 B A R A ] 5000.00 100.00 100.00 5000.00
6 e 7 A i S L L P A A PR A 300000 | 100.00 100.00 3000.00
7 HERKFERA AT R A A 182600.00 46.00 55.00 83996.00
8 SERFER (PU)ID A7 b A R A 119200.00 46.00 55.00 57323.67
9 KT (R AMARAR 150550.30 50.83 50.83 122667.00
10 | BREE A T LA S AR 3000.00 100.00 100.00 3000.00
11 | BRVEEKHREIRA RS A 1500.00 100.00 100.00 1500.00
12| ERAWMALAE (Rl ARAR 5000.00 | 100.00 100.00 5000.00
13 | KA S AR A 5000.00 100.00 100.00 5000.00
14 | BEVERRIEAL A5 BTA IRA 1062.50 80.93 89.41 2060.19
15 | SERA R AT IR A 5000.00 |  100.00 100.00 5000.00
16 | Berb @Al i 2 AL AT BR R A ) 650000.00 |  100.00 100.00 650000.00
17 | BRVEMALERIA R TUEA A 157224.09 100.00 100.00 284211.87
18 | BRVEMALAL N AR A 105294.48 69.37 69.37 301042.14
19 | BRVGIEA A AL B A PR A 7] 91795.27 54.97 54.97 80593.37
20 | BRVGEAL TREZEBRARIMEAR 4591.45 100.00 100.00 2042.76
21 | BRVGSERAGER Pt T R A IRA W] 25000.00 100.00 100.00 25000.00
22 | BRVGEFLERAARITEA R 8761.39 | 100.00 100.00 8970.65
23 | BRPEE AT P LRI A B BT A 296200.00 |  100.00 100.00 291600.56
24 | BRIGEERATHIM S ARA R 261290.00 82.87 84.00 294319.62
25 | RRBEEAMRAH 10000.00 49.80 49.80 4973.52
26 | BRPUGERAGER LB S AP EA R A A 30129.00 100.00 100.00 31127.44
27 | e RJERERHA R A R 10000.00 54.79 54.79 5478.70
28 | BREEHRE AR A 100000.00 50.00 50.00 50000.00
29 | PEALL T ISR 35170.00 |  100.00 100.00 36859.51
30 | BRyGA AL I BB 626136 | 100.00 100.00 8052.04
31 | BRVEIEK A I ERA R IR A 2400.00 |  100.00 100.00 2400.00
32 | REMTRE AR IR A ] 300941.60 28.72 30.98 123641.00
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P SWEE (7 | BRIE | ZERR

L2 BB (TIT)
= 76 Bl (%) | B (%)
33 | BRVEREK AR A TR A 417000.00 100.00 100.00 417000.00
34 | BRI AR AR A R 15558.42 |  100.00 100.00 15558.42
35 | BRVEREK ARG IR ST A A 32975.04 100.00 100.00 33410.02
36 | BREGEIEAMRIMEAH 80400.00 43.78 43.78 24310.00
37 | BRI AR BEIEAL DA R SHEA A 5000.00 100.00 100.00 5000.00
38 | BRPGIE AT IR A BRA ] 138437.63 | 100.00 100.00 138437.63
39 | BRVEEEK ARG AR AH 300049.00 100.00 100.00 300049.00
40 | BRVEHRFBAARHERIA TR A 7 18141.22 93.39 93.39 21541.33
41 | PEEPESEIIL T R A 41831.59 100.00 100.00 22717.16
42 | PP KARR AL AR THEA T 5000.00 88.50 88.50 2543.04
43 | BRI KA AR R IR TR A A 21225.00 51.00 51.00 10825.00
44 | EKAMER FED HRAF 9152.87 100.00 100.00 360487.13
45 | BEVHREK AR LR A RS A IR BT A A 3082.00 100.00 100.00 3122.50
46 | BRPGRMIGIDL A R SHE A A 2000.00 | 100.00 100.00 2000.00
47 | WA SRE AT IR A A 1840.00 60.00 60.00 920.00
48 | BRPEE KA SRR MR AT IR A A 1181.08 |  100.00 100.00 1321.08
49 | BRPEEK A ZE A B A R ST A A 3000.00 66.67 66.67 2000.00
50 | BkFERE LRI R A IR A A 5400.00 96.30 96.30 5200.00
51 | BRVEAEE MM AR EARAR 100.00 100.00 100.00 100.00
52 | EKAMED N THRAR 3350.00 100.00 100.00 2592.15
53 | BRVHIEK AR L AR 4 E 10.00 100.00 100.00 10.00
54 | BRVHEK A E R B R TRARA A 106220.06 100.00 100.00 106220.06
55 | PTICA HFrARAR 0.15 45.90 45.90 14117.99
56 | PTIAL HERARAH 0.13 51.00 51.00 38603.30
57 | KAM (FRE) HRAF 29650.28 97.50 97.50 30128.88
58 | BRPEZEKAMRATHRFTAA 120000.00 |  100.00 100.00 120000.00
59 | Bk A I T A A R T A A 150000.00 |  100.00 100.00 150000.00
60 | BRPGE KA ER R AR AR 5000.00 | 100.00 100.00 5000.00
61 | BRVHAFIRARA R STE AT 1700.00 100.00 100.00 1885.57
62 | AbHULH G R BEIR R A R A 3051.00 83.61 83.61 2551.00
63 | BRVGIE KRB IR L e A R A A 10000.00 100.00 100.00 10000.00
64 | BRI AR = EA AR AR - 100.00
65 | ILHEKTIMLFEAHIRAF 24000.00 51.00 51.00 12240.00
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SN IR

itk 2 FEMFZHEUERER (FHO)

TiH | 20164F | 20174 | 20184F | 20194E3 A
0% HiE
WA (12.7T) 230.23 138.66 186.63 212.68
TP A (f2.7T) 3165.61 3294.44 3704.60 3677.62
B W a8 A (12 00) 1143.94 1187.88 1341.61 1327.96
Fa A 95 (2. 7t) 701.80 1007.67 1127.51 1281.84
KI5 55 (12.78) 743.25 558.65 567.75 588.40
255 (2 TE) 1445.05 1566.32 1695.26 1870.24
ED SN (f2.7T) 2352.92 2799.47 3079.80 729.14
I (12 8) 5.45 15.78 34.02 6.50
EBITDA({ZT) 158.58 179.21 22157 -
BRI &I (12 0) 26.59 78.27 129.56 14.30
B gista
B FURUR B L (IR) 36.32 46.11 74.48 --
A7 T8 7% B (IR) 15.16 15.93 14.47 --
ST R B (IK) 0.77 0.87 0.88 -
BN EE (%) 111.95 112.55 113.08 112.36
BRI 2 (%) 9.13 9.95 11.20 10.80
ST A 8 2 (%) 1.41 1.89 2.36 -
o P2 I 2 (%) 0.11 0.99 1.52 --
KI5 TR (%) 39.38 31.99 29.74 30.70
2SS BTN 2R (%) 55.82 56.87 55.82 58.48
T A5 % (%) 63.86 63.94 63.79 63.89
Tl HER (%) 51.34 38.86 37.24 35.19
B T (%) 40.75 28.70 26.95 23.91
25 P& 8l 6145 L (%) 2.12 5.15 7.37 -
EBITDA | B 550 () 3.02 3.55 3.53 --
A5 55 /EBITDA(f%) 9.11 8.74 7.65 --

E: 1 N3] 2019 F—F EM S HABERZF I 24 RAT T R LS AN S SRR T A L3n LANKL TS
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SN IR

it 3 EEWSEIRREIER (N8 A3/ F )

m A 2016 4E 2017 4 2018 £¢ 20194 3 H

Wt 5 B

42K %7 (1. 7T) 138.44 53.38 89.67 106.58
B B (12t) 2439.26 2547.29 2934.53 2998.99
i # M 2k (14 7T) 1050.84 1103.41 1293.52 1274.87
R 55 (12 7) 504.75 803.03 830.14 968.96
KW 55 (1. 78) 526.35 371.61 354.32 384,57
4555 (14 7T) 1031.10 1174.64 1184.46 1353.53
BN (f2.7T) 905.66 791.51 1026.19 237.86
I S8 (12 7T) 1.54 16.21 46.11 1.56
EBITDA({Z7T) 51.02 78.79 125.80 --
2B I 4 (12 TT) 7.47 6.90 19.70 14.95
Wt % fatn

B TR e B (IR) 26.81 18.84 15.14 --
1515 JE 3 B (V) 22.83 16.54 17.06 -
L BE P TR B UL (IK) 0.40 0.32 0.37 --
AU B (%) 116.93 115.42 116.88 116.00
BRI Z.(%) 3.09 11.69 12.60 9.98
A 25 (%) 1.68 2.57 4.11 -
IR 2 (%) 0.68 1.66 3.62 -
KI5 55 AL (%) 33.37 25.19 21.50 23.17
RS EAM L F (%) 49.53 51.56 47.80 51.50
B2 A5 (%) 56.92 56.68 55.92 57.49
TN % (%) 108.98 86.33 85.71 86.49
3 L (%) 105.81 83.09 82.00 83.02
ZE AN A5 L (%) 0.87 0.65 1.54 1.13
4% %% IEBITDA(f) 20.21 14.91 9.42 -
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R Y R €

itk 4 BXRITERERNITEAR

& R & R R A
HCIEIR
T AT AT K
PR GHKE | (D 2 450 WKEs CRI- D 1 Ex100%
EAVIRNAEE SR | (20 nFHE: BRB=[(AHIET n )" (U(n-1)) -1]><100%
FlE S A2 A K
ZEWEIGHR
B FBUR RS | BN CPI R 20 A+ 2 R SR
IR | B AT 77 08 14
SRR AL | B LU B PR IR
DAL | BRI RAEST S5 IR LA E N <100%

BFIEIR

SRR | QGRRNE+ SRR S 1 O #H B+ 6 55+ R 645 ) <100%
U PAUEE R | RN B <100%
EDARE AR | CESN-EDL A - B S M D 78 YN <100%
R EHEIR
PR | UG B BT ><100%

TS AL

G155 CRIIGTS+ G55+ AT B B ) <100%

KI5 BEAAL R

KI5 KI5+ E R <100%

HARLE

AR ARF BT A # A 2 <100%

KHR R BE S 46 1R

EBITDA #l| &%k

EBITDA/F B3 H

4234015451 EBITDA

41745/ EBITDA

KRR R IR

stz

BN G T sl 15 £ T <100%

HE LR

GRsh&Er=&i-750) sh &t <100%

frE I ERsh it

LE A I TR AR 5165 T <100%

AR T SRR RE

gEims e ARG

GE B R L e N A S0 R TR BE O B £E

LE SIS R B

LB B DL TR A A SR ST R B O B A

S T

B S 7 A 6 4 it 5 5 B 301 i

TE: BLESRB =1 B e S e R B + SR
TG 55 =HE WS R+ 52 2 Vb 0 i+ — SR A B (ARIRS)D i+ AT 248

KIS =K IE R+ AT 55
E e R e e S e

EBITDA=F1E 2 4+ 2l FAL A2 ST H + [ 987 47 1H -+ 4
HUESCH =B A RS S+ 2 AR S S
M HATH L THENE, FrA B i =HE TR 5 A B B + > BUBOAR R &

www.lhratings.com

14


http://www.lhratings.com/

BsSZEETGHEIRAGE

China Lianhe Credit Rating Co.,Ltd.

R Y R €

BRE BHE B RIIE 2R =5 L2k,

it 5-1 ERRKEIERFRREREZX

CCC. CC. C. BRAAAZL, CCCZ (&) LA FEEYA, F—MERHEHTH“+,
TR R B AR T AL TR

He%k~HN: AAA. AA. A. BBB. BB. B.
‘ %ﬁ{Tﬁﬁlﬁ% ’

FRSRKRE & X

AAA LIS IR IR, FEARARZARIZ GG, B2 KRR
AA PEIEGSS K RE TR, AR GHHE AR, EL4 KR
A B RE IR, B A FIZGEIRBE IR, B2 KRR
BBB RS RN — M, ZARZ GRS mER, HELRE—K

BB PEIEGRSS RIS, ARG BB, B2 R

B IG5 55 1 Re TV ORISR T RAF I GPREE, B4 KU R =

CCcC L5155 HIRE S IR BE A T R AP RO 0F AR, 2 KU AR

cC TER =B LI AT SRR 5N, B REARAIE (2385 55

C NN

i 5-2 FEERAGRSERERLERHEES Y

W B R 62715 SRR 50 AIUEES R, F5fomrilh: A-l. A2 A-3. B. C. D,

5 AME G R AT ROR . BT

Z B E # X
A-1 NEERFEIGTE, HOIEARA BRI RR, etk
A-2 AT BRI, 7R
A-3 AL BRI RS A R R
B EAS B RETBAR, A€ IEL KK
C AT B RESRAR, LR
D AREHSPIE AT B
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BSEEYSBIIRAS o e g s
China Lianhe Credit Rating Co.,Ltd. 42 #1 ak ’ﬁ‘zﬁt/fé‘)ﬂ TFRIRE

it 5-3 IFRBEBRERHEEX

R BAE VE R B e s S ok R — 4R 2 A AR 7 R RN A] R ME R4 . BR & RS E
FXUTT

WRRERE & X

1ETH AR RBIER, RRAEHSEJIRTH I AT RETERCR

FasE BERPIROUAERE , ARRORFRE T REPERCK

gdid] FAERZ AR, AR EZORIRATAT RETERCR

R FPR IR R 2 e N RE DDA, ARSI ST Be T PRIR A AL
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BsSEETHHEIRAG TN
China Lianhe Credit Rating Co.,Ltd. %E’_;Etf] %ﬁ ;ﬁ‘zﬁi/ﬁ‘)ﬂ H’-f&%&%

BRAFAZ A TRANE) LT
RBHEKZH (£H) A RTIELE
2019 F B % = HsE Bk A 0 SR IR R 2 HE

AR EE MBS R E A RAF (BRETHE) ARG, BRE5E
{5 REAE AR SR 53 5745 P S A RO N RREEEAT BRIERVESL,  BRER VP 2 E 4 5 I BR R
PRICRIASTE SRR V2

BRPGIER AT (ERD AR DT 2 7] NALI 5 BHAE PRERVF 2 BURHE HL 1K) 2R S
ROARTRE . A RS RAEA I R 5 27 IR R AT IR 6 A H A R A E SR R VP 2%
- a=

BRPGIER AT (ERD AR ST 2 ] BA IR R Bt o7 an s AR R AR, Bk
R RE X A YRR A R B 4 T A 4 AR RO RE M R F R0, BRISIE R Al (BB A
BR DR 23 W) LK IR IR 4 B A5 TSR A SC BT

BRE SRS RV IE BRI e KAl (BRHED AIRSUE A FIMAE E BRI, #2
B LA R IR B R A B R, R BB CBRED A IRFUE R I
HORAA,  BURBUAEAE B I RT REXS 15 FH &5 4 AR OO R FOR ST, B 5845
Rz H AT L 2R A, KINXHZHEIEAT 0T, S Seil s R R

NBRPERE AT (BEHD A IRDSUEL FIANGE SR HEEREA PP TR, SR A 3
BT XHE S PR DU A, RGBS AT AR 1P 4L

A RAERIRIRE NS 5BV KAl (BEHED FIRTHUE A FECR, e
FOR B HERER VAR T AEE IR o I S5 R %A SO RE 002 e 3 e BRI PPl o
GAESE S

www.lhratings.com 17


http://www.lhratings.com/



