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2016—20184F, 3Z+HiJF Kb 55 K TFE i
Tokgsem, Aw FEWSIANFFEE K, A
Al FEM SN AR A E N T, ESE N
EEIET0%LA L .

20w T A USON 7 BRI AR, A ]
2B BAIRE ST — . 2016—20184, AH]
FENFEBREZFEK, 75 0R8577%.
6.50%1112.98%, F 2 FH 5% TR HRIEK
SR R Gl 55 o LA s sl

2019 4F 1—3 H, ARSEHLFEESZIA
22.60 127G, 24T 2018 FE44EH 18.65%; [F
WIEE WSS BHRIERN 9.59%, £ 2018 SEHFT R
B, R TSRS T RS A TR 55 BRI
BRI ATE

R K B D A N T BUR RIER 1)
FRGEE, BE EA B DA s E A AR
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M. EREHERS N

1. K= RFHENAT

Lk, A LR TEANLSIAEGY
X, a8 FEABRFLEY K. RATSFAR
Fo M KR &R K, A8 FEHR—
EA; NAKFEREK

2016—20184F, ~wEIENTE = AWrHg K,
EYEAMK1.74%, T8 R MNUIKEORIAE 57
SRS B A 20 184K, A R LA 7 7°298.62
{276, TR mEEE . ROOKR . HARRIBGR &
AT

A1 NEZBF MR (F2: 120 %)

2016 £ 2017 £ 2018 £F 2019 £ 3 A

e &8 G £l HE £l dith kX G
Qi i 47.91 12.52 47.97 11.40 39.52 8.43 40.83 8.38
IVLEES N 19.77 5.17 24.10 5.73 48.96 10.45 50.35 10.34
HoAt RIYSUR 42.62 11.14 30.42 7.23 37.93 8.10 42.88 8.80
17 1R 109.40 28.60 136.40 32.41 153.95 32.86 166.77 34.24
HAt iz B 2.11 0.55 11.07 2.63 4.96 1.06 5.05 1.04
B FE= 239.18 62.52 262.25 62.30 298.62 63.73 311.02 63.85

FoHRR: A8 FITIRE A 2019 £ 1-3 A M 4448

BE2018F K, A w B 5E4:39.52147t,
2017 N B#17.62%; H AR RAT 7 #32.37
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A7 ARSI EEANE FHE I ORIE 450 A A8 A2 R
"4 NS5 24107t

2016—20184F, 2w MUK g,
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24864270, FE R NI TR KA R 5 3k 34 m A
s A E RO EKRT T4 AL A N
82.13%, MUK G ArlLKBHE
THR IR IR AE % (1) SISO R R BTN 16.6212 78, F

KRS TAE DL 1) 1 R 90.48%, A A 5 4

A2 BE 2018 R3] SRR AT E S AL
(#45: 127 %)

BALATR S8 =14
ﬁ)‘l'lﬁ%ﬂﬁtfzﬂkﬁﬁli%ﬁﬂéﬁ 26.93 5341
R = F AR A TR A A 7.02 13.92
R = RN A R A 3.10 6.16
T TR T 2 A BT R A BRA R 2.36 4.69
NI BRI O 1.99 3.95
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TN T BUR 6.48 16.55
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BRI S0 7 o 0 TR0 F 22 B B i
AR [ P 165 PR = 3.64 9.29
RN IEIE L LA FF R A TR AR 243 6.21

At 28.14 71.87
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2016—2018 4, P& 7£ 2 00 H $ A K 1
K, AFMF K, I E A K 18.62%.
B 2018 K, AFMEHN 153.951478, F
T TR LI H R SA (139.36 1470 K
FEAFR i (528 1470) SRR, #2017 4F)E
Hhn 17.55 1276, FER TREIH B IR AL
ENESTET

2016—2018 4, 2wl 84 S HiAUE 7 I 5 FF
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WA R A M R FR 3 A, SEBR A BTN SE
PR EAR T bR =4, AaiEHms
ZENE S R 45 4556140t 43.26
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-28.88147C -
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FONAE HRAT U B 42, 524 Al MR
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BURIENINSMANFFLE T, =F00N
264.85/4. 76+ 182.614Z7CH1150.171Z7C; 2018
T, AR I R 4 1.3014 0T, FEE
BB AR A a5 Y3 Hfth 5 %
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1276, 2T 2018 FFJR A =) 8 J5 i 6 45
(1) 4.13%, A HARG SRk 0% 25 1R R AT R 2 7] 45 44
51 55 AR A — 7 R

B 2018 4RI, A F] L 47057 3R R
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MEAE

2. KHpsa ek A IRL AL ) AT
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=N 169.35 1470 187.41 /2701 158.37
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it 1-3  #ZE 2019 F 9 ARAREETARABR

T AT HFR HEMHEAL (Jio) FEREL (%)

A8 SV N R A AT PR ) 99148.11 35.20
FUR A= DR A A B 7] 7000.00 77.14
A8l v T SR AR B PR A ) 85000.00 100.00
Aol v e AR B PR A 7 71000.00 100.00
TE M PR B ARV B RS A R A 500.00 100.00
Al v e A S AR B PR A 7 2000.00 100.00
A S ANV R A PR A 7 10000.00 100.00
VB A A PR A A 36000.00 100.00
BN BiEEHRA 900.00 100.00
] 5 78 5 e A A7 PR #] 800 Ji3£ 7t 100.00
TR IN K 5 A7) 219.51 100.00
TN o T VS B PR A A 100.00 50.00
FEe S A R 2 7 7200.00 J3i#5 7T 100.00
B EM AR 200.00 100.00
TN B LT R A PR A 30000.00 85.00
TN R KA PR A7 1000.00 85.00
RN el X T R A BR A 7 36000.00 82.17
G TR O R R A IR A # 10000.00 100.00
TR N T B R AT IR 2 7] 34000.00 60.00
A Sl it T T o A PR 1000.00 100.00
Ry (& EERRKREARAF 65.00 /i3I0 100.00
BN AR E AR A RA A 100.00 45.00
J& 1) e 4 [R5 A PR 2 ) 3000.00 Ji3E T 65.00
A M T R SR BT PR A 5000.00 100.00
A RR: A3 4k
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i1 2 EEWSEIRNIEIR (4#042)

W B 2016 4 2017 4 2018 4 201943 A
Tt 55 HU
4B (12 78) 48.14 48.18 39.87 40.83
e A (2 T) 382.57 420.92 468.56 487.10
J A B (14 7T) 145.11 156.12 161.25 165.04
R 55 (12 0) 62.54 91.88 101.25 100.13
VR S R 95 (12.7T) 90.54 117.88 145.25 150.13
KI5 (120) 110.50 103.97 106.33 114.23
VA 5 K55 (12 7T) 130.50 134.76 138.17 144.57
TS (VW) 173.04 195.85 207.58 214.37
VR 5 4 5 95 (12.7T) 221.04 252.64 283.42 294.70
EDR (12 TT) 106.27 120.64 123.69 23.25
FE B (2.7T) 7.56 4.57 7.13 1.44
EBITDA({ZJC) 14.49 11.89 15.58 -
LB M F I AR TT) -14.27 -9.64 -28.88 -6.50
B =
B TR B () 5.31 5.45 3.36 -
A7 B2 e B (IK) 0.91 0.90 0.73 -
ST L (IR) 0.28 0.30 0.28 -
AU EE (%) 115.97 119.40 103.43 111.19
EDIANIE Z(%) 6.33 7.56 14.00 10.98
SR A 2 (%) 3.32 2.22 2.43 -
5 P 7 2 (%) 4.52 2.26 2.63 -
K555 AL EE R (%) 43.23 39.98 39.74 40.90
VA S5 KI5 55 A HE (%) 47.35 46.33 46.15 46.69
A E 55 AL EE R (%) 54.39 55.64 56.28 56.50
VA HE S5 4 B 5 55 A HE (%) 60.37 61.81 63.74 64.10
LA (%) 62.07 62.91 65.59 66.12
Ml R (%) 189.49 164.72 151.56 155.16
TH BN L (%) 102.81 79.05 73.43 71.96
28BN 715 H (%) -11.30 -6.06 -14.66 -
P4 F 5 25 L () 0.77 0.52 0.39 0.41
4 ER 15 %5 /EBITDA(1%) 11.94 16.47 13.32 -
VHHE J5 45T 55 /EBITDA(f%) 15.25 21.24 18.19 -
EBITDA F 25 5(f%) 1.65 1.16 1.26 -

E: 2019 % 13 AMSHBEAZT I, BAEELHGF=ALEENGSHOREE KBTS, AEEEMG S22 5+ iz AfrF
A B S, RS RIS =R 5+ RIMB AT A A 5+ A0 IE 7 Zh R AT 092 ARk T T LA T AT 9k T+ %
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%2 BB F AT A R RIRE

M 3 EEMSEIERIEFR (»a ke/5049)

W H 2016 4F 2017 4 2018 4 2019 £ 3 A
Tt 55 HU
4B (12 78) 17.61 23.50 19.12 13.69
B B AL TT) 274.81 298.29 323.03 334.35
J A B (14 7T) 101.35 109.77 105.20 75.81
R 55 (12 0) 32.28 45.00 71.15 71.51
KI5 (120) 101.14 96.06 57.49 63.49
TS (VW) 133.41 141.06 128.64 135.00
BN (2 TT) 23.16 21.95 6.91 1.01
FE A (1ZT) 3.00 0.38 -4.24 0.61
EBITDA({ZJT) 5.37 1.52 0.65 -
ZE IR LT0) 9.53 4.29 31.99 0.14
B =
B TR B () 2.82 2.78 1.44 -
A7 B3 J8 5 B (IK) 11.83 10.96 3.38 -
ST JE B B () 0.08 0.08 0.02 -
AN (%) 119.61 119.50 187.56 292.20
EDANEZ(%) 0.89 1.06 3.01 0.88
SR A 2 (%) 2.30 0.62 0.32 -
5 P 7 2 (%) 2.98 0.55 -3.93 -
K555 T AL EE 3R (%) 49.95 46.67 35.34 37.50
AER 5 AL F (%) 56.83 56.24 55.01 56.06
LA (%) 63.12 63.20 67.43 68.31
MR (%) 213.64 186.36 118.29 117.99
BN EE (%) 210.96 184.18 117.07 116.81
2B a7 i H (%) 13.18 4.64 19.95 -
4= HA5 55 /EBITDA(f%) 24.82 92.55 197.99 --
EBITDA F 25 4(f%) 227 1.62 0.13 -
JE: 2019 4 1-3 AM4-4k3B A2 % it; EBITDA ¥ 3% ALALE £k B R 8 3t 390 53 A AR %
www.lhratings.com 12
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42 A Bk AT R R BARE

B4 4

EFEMFHRFHHEAR

& R & ] itE 2R
AR
P MU SRR
FORPEE AR | (1) 28R KR ORI ED 7 E3Ix100%
VIR NEE SR | (2 nFHEE: WBKE=[(AH/ET 0 F) (1/(n-1)) -1]x100%
FE S S A K
ZEYEIER
BB B AL | BN/ CT38 SO R 4+ T 2 S U 22 58D
TP AR B | B AR 3847 B 1
RBEPE R AL | BN P R
IAWNELL | &R SR U575 L4 E IR <100%
BAIERR
BBEAWE R | GRFNE+ AR R / ITH #H PG+ R S+ 6 %)
x100%
R 2 | RNE A B LA x100%
EMFNEAR | CEMSN-E A -2 VB M) 72 b i A=< 100%
R 55 LR IR
BPEAGER | SRR P BT X 100%

SO A LR

iS5/ (KINBUSS+HE IR S5+ H ) <100%

K AL

KIS/ (KIS E NG x100%

HLRLLE | HHORREYFTE E A 5 < 100%
KEZREE HEHR
EBITDA F| 2.f%%; | EBITDA/F| K 57 H
4= H{% 45/ EBITDA | 4= #1545/ EBITDA
EERIEIREE N IEHR
WANELZR | W= A TR A 1< 100%
WAILLR | GRshBET &5 R a1 x100%
SLEISRAAGL | EEES ST EIFH RN A T%100%
METME L | MERGE =/ RS

o BLESRBO =18 M B e+ 2 o M Rl B+ MR 3
TINS5 = A5 R+ 22 2 VE R 7 f5t+— 4 A B I AR B0 B 5+ A 2R 4

KIS =K IHE R+ AT i 57
SR =R S5+ 55

EBITDA=F|J 40+ 3% A AL F] 2 32 -+ 13 52 28 7= 47 1H -+
FR 37 =B AL F) B 7 B+ 2 AR B ST
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%2 Hmk i 5 IR BRIk

B B FARKIE SS9 N =50,
CCC. CC. C. BRAAAZL, CCCH (&) LU RZELAN,

Bt 5-1 ERKBERAFRIREREEZX

i, R R B T AR IR R

5%~ N: AAA. AA. A. BBB. BB. B.

G MERSRT “+” = BT

ERELAEE & X
AAA PEEG S B Mg, FEARRZAFI LGB R, B2 KR AR
AA PEIRA S I BE TSR, ARG BB K, 2 KRR
A PLIRAT S5 RE SR, B 5 AR B R BRI, 1520 KRR
BBB PERA S R — M, ARG BFIASER IR, AR —
BB PERMR ARSI, ARG BRI, BAREE
B B 55 B RE BRI T RAF IR GF AT, B4 R AR =
cce PEIRAT S5 (R BE TR BER R T RAF I G aAEE, 320 KUK R e
cC FER = Bl 2L I AT IR AR 5, AR R RAE AL IE 5 55
C ANREELIL T 55

it 52 EHGFERFRREREEX

WA BB R I G715 SS9 0 A NEE N, #FF58R 3 A09: A-1. A2, A-3. B. C. D,
B ME SR AATOR . L FER:

FRERRE & X
A-1 NEEPFEM G, RS BRI, ZaetER
A-2 AT BRI EUR, R
A-3 AN BRE— i ZAat 5 ZA R
B AT B REEAR, A2 REL R
C AN B RENIRAR, B RS R
D AREFIIEAAT 2
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Mif 5-3 TFERREBKEREENX

HRE B VPR B RERE F SR AR K — 4 L2 A AR A J7 1 AT BEPE ROV B e BRE TRE VPR
BEE K X

PRRERE & X

1B FFAERZAREER, RKAEHEFERRIH A REVERCR

FasE fEHPIRDLRGSE »  RRORFFAE HISE I T RETEROR

i AR AR E, RRAEHERIRIRI AT REPERCK

K RFIR IS R 2 i AN BE IR VP4, RORAS IS5 mT Be ST PR EiA AR
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BRATAZIAEA Fnd X T
BEERE AR FRAF]
2020 45 B —Hsa Bk i 0 RIZ IR R HE

AR AR S BRI 5 BA5 A S0l 55 VE, kG B R AR A IR 0 Bt 25
FRA ROPNFFEL AT BRER VP, BREZ VPSR B8 € R ER TR ORIAS e S ER BR VP 2

A g i e AR A1 R 2 m) S AZ B 5 B A5 B P 4 RIS BR ) SR K I 3R A O 7R
ke BRE RS RAEANIE IR 5 77 IEURAT IR 6 A H PR A e WIER B VP Sk i

Al il B A PR 2 ) A SR ST Rk B o Qe A B KA A, BUR A RT RE AN SR
Y 5% 745 S5 0™ AR ORI ¥ BRI, A i e R AT PR ) L S NS Bk 5
AR P KB

BRE PSR S V) oA e i e B A IR ] IR 2278 BDIR DL . MR A5 B AR
IR B IF ARG R, IR IR R R SR A IR A w] I RAR A, B BAF AL B
H B R] BEXS 5 S5 20 AR RO S TN, 0GB R i H AT 2R &,
I X %S AT 04T, 8 SR A SR B A5 VP Ah

I i e A B BR 2~ w AN BE A SR AL ERER VR Bk, S B0 & BHE T A<
e ST B 4 P A A A S DU I, IR A R AR IR TR

BRE RERFEIRT N K Sama i e BT R~ mIHCR , JF 2 M 2R S HY
FEREAVPIIR S FIEE R BRE BHE AL I E T2 J 35 R BRER VR 5 AN A R
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