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ZE &SN T (%) 37.50 25.78 22.60
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AN i E
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Ji Hh =0 B BB AN AT B, BV Y
BRI — 52 BBV R J . =0kt 4 i o
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K A B 0 IR A S o AR KA E R A5,
TE & RN R — 8K Ja, A2 s 3 1l
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30~40

A7 A
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9.49 /NEF . ALY, 2017 45, K AL
SFEIHRHZRA 9.63 /M, ANRRALFI H R
FHA 7.04 /N

A iFaB

MIZERERE, 2011 LK, TIEEE R
AR SR FF R A E, AT BB RHAE B
B R, REE=FENKIEES, #
FER—. = UEER; Riehm, B4 1.
2 A 2R R, IR s R
KT HAS A s e— Bz EE 2
HeE skt &), s 7 SR ZE 1 R ik sh
E— 22 E L SENTIZ S TR A T4
AR, W E R I B R A E R IE 2
EFHE, 2018 4E3 5N 83.2% 73.2%.

B 1 s RALEN G4

004E15=100

/
\/ /;/\//\\\//

2004181001149

/\ 130

PAN \¥/“Aw/\ L
\ - AN

\ 110

100

90

58 35585555 %

f-a0
F70
Feo
0\
AN
Fso
T T T T T T
1312 1412 1512 1612 712 1812

FopH R Wind Fi

MEEGKTE, TFEEARLEN TR
P&, WEINELERTE, 7. 8 HHriEsH
Weft, T TGS . 2 B R
Wiy, [E B TECEN TR R 2 TS . 2018
UK, SR BB S R Z R, A A

REFAE MR BT, 2018 4 8 HiAFIIE(E )5
P R, BB R R N N R -

GRS A

mF iR ER, e HA.
DR e FE A, B RIS I, BUR XA
IS5 F AR GG IR EO™, TN I =,
2SR, AR A s e R R R
B AR ZEWT . HET, EfTSEmi R =
SN BT NG AMIBIET IR . R
2018 4EJE, FHEILHEMNIES AR 60 K. H
i, EEERAR 45 K, REMRERERAA
15 %; &WREMEAH 9K, FIHEEMEA
F 10 %K, Emiaa 7%,

IR R AR E 5 X 5, ERf A"
DAY b g i o R 43 I AN R ] B8 AR = K 2K

L3R I o B S8 00 B o ER, HLEARRASE R,
SREL PR G S B R J1 R, HAE B G A4k |
AR BT UR SR BT T B A R AR . AR
Al Sy A ] i 2 4 A BR 2 =) [RAR fffs «
S NP EERM SR OERAR (RE
FEfit, SH.601111) 1. H[E w7 i =5 FIA B
AF RS E R 5 A B A BR 2 & G i
7%, SH.600029) JH1H E AR T i S HEBIHRA
A (LR “RAER”, TR ER AT
B RAF (RAMAS, SH.600115) ], fi
RN “ =K

M KR FL s R, = RMTE BN
FE S AL T T F AT RT B, %
e HH BRG0P v 2B W 5 4 A )5

MV 2% Je 28 Fabn . EMUR G R
B B TR AR o o E A AR A R LA R
AW O T AR, EWRN. FLAARIEL, 2
1. BERCRETT AR RN, REE NS
AFHE—H, REARMTNFESSE.
=X BB SLAEIL R T K R,
N NS E B I Ee=E nEZ 7 b TR ZEb) - I 7 Syt 2 1
K =MEsrE, Bk REE. RGN
XA ¥ B M BURF IR SEEOR SRF, 2 = Kfiig
W ZEW LA E B R K. A —J71H, =K

www.lhratings.com


http://www.lhratings.com

BSEEEBIIRAE

China Lianhe Credit Rating Co.,Ltd.

¥ RS RIS

Pl AR A £ ALIZ B R AR AR R RE T 53
55 AH B AF A A R

EWATE AT, BR=KHIESN, RS
TR IR B AR A AERLERIRON |
FHLEE R S AU E AR R, S A
MbE LA R 5 ALIE E R R ARG . I
K, BURAEET, UBEMNE . SHMEEN

REMRE N AR AR IEE. Hl
RGN R B R S, IR, T PR
WAV T RATH 54 Ah, B
FARRAS B E R A MHE, AT O kgt
A 55 TS o T T AR AL =5 A = T 4
WPEY K, RAITESHE R 2 ol

%2 2018 FB AW KAE /AN E)EEBM 4647 (LT adF])

HH o [ At RIAM=E BT R
601111.SH 600115.SH 600029.SH 600221.SH
BE T
TTHBEAR (LEAR) 2736.00 2448.41 3144.21 1643.29
HUBARIAE () 669 692 840 463
KHLHFIFZR G 9.52 9.73 9.12
TR EERE (%) 80.60 82.29 82.44 85.61
PRFIZEZE (%) 70.70 68.01 70.99 84.53
RN B o) 0.55 0.54 0.49
W % takn
B RE (o) 2437.16 2367.65 2466.55 2047.35
ElIN (278 1367.74 1149.30 1436.23 677.64
BUMAMN (278 31.34 54.30 44.45 15.67
FE A (f278) 99.58 38.67 44.87 -49.94
ZEMEIER (o) 314.19 223.38 195.85 92.25
FESEFZE (%) 15.43 10.36 9.99 3.66
B fUE (%) 58.74 74.93 68.30 66.42

E: RFTMEERNDKB AR BRI, BRI e e 5N ZIE A 0.498 T

FAE SRR BT &) FIR

(2) fTdkXiE
AL 46K 3

B2 iESFALE AR AR R A

4900

4200

3500

28007

T T T T T T
131231 141231 151231 16-12:31 171231 181231

— R i) — O NER) RS
FH R Wind FiR

T AE R A 2 2w R I B K AN E T
=, AU EM R KA, 4518 &

FRAS ) 20%~50% 25 47 o [ iR J5L I AN 4% 38 2 DL &%
Rzt B LA RS TR RS, AT A
iRy RN

2014 A RRAELICK, B 36 LR H B AL =
PR, BRI H BLEUR R B S,
SNSRI S BRI AR AR N N R, TR
WA BT SR A = AR 7). 2016 4
2 H 1 H, fUsBmm g gk® 2543 Jo/mi, ki
R, 2016 4F 3 AFFMG, WM EAE
Wl ETRESS, F) 2018 4 10—11 s B EL
PR, A AR AR S H AN A R 2 e H T 4y
WA 87.28 2 J0/4H . 6228 Ju/M, 2018 4FE4ER
RTINS R L B 3K 2 31%, SRREMEA
H] R Y 52 B R REFE 52 . 2018 4F 11
HUELK, % OPEC k™ ppisl . 3 [ A il &

www.lhratings.com


http://www.lhratings.com

BESSE¥GAIIRAG

China Lianhe Credit Rating Co.,Ltd.

AR R AR

B SR 35 B AR B 3 T DL 2 R A
o PEESE R, [E BRI R R . Bl
% 2019 4F OPEC #E3# —5e ™, 3£ % 51K
FIE B BT, AN TR 75 % 7 F
71N kAR . 35 B R YRS B (EIA) & il
W, 2019 AR B A6 T35 61 3
JUARIEAT, KT 2018 4 71.4 FEIu/MfKF, H
5322 T 2016 4 43.74 £ J0/H0.2017 4 54.15
TR BRI A () U5 B0 B R
AF L GER I

ARTFILEEA
B3 ifFEUEARTICEASE
70
f A
TN v /
o1 ((Iq Vw’w..u 1“‘\’“' Ww\
681 i " f Wy
/ Vi
67 W z | W
667 /l “‘ﬂ i \ ',J
[ [ |
P 1Y) ! |
64 [ /"‘ M\‘ \\ Il[
by Lo I
63 ‘ 4 \f(ﬂ\'t."
6.2
M J
11111111 16-12-31
— hEfERRART

FoA R Wind FiR

S 3§l R 5 P R EN AN A R
BRI A B T HE K 7 RS i o e .
2015 4F 8 H 11 HH EXF A R il 22 dr a4 %
FOLAEAT O AR, AR X a2 Bl
KIEW{E, #ZE 2016 F 12 AJK, ARMXE
TGN 6.94, 2017 4F, 2 H N &5 Falm Tt
PR Tt s o, REEIE . 4R K
Bl srGem, NRMICEERER, AR
M S8R TeIE A R A4 RIRFHE 6.1%. 2018
13 H, AR ETICRES: FETHEE
H, F 2018 4 4 H 2 HIEBIM Bk I4H 6.28.
52 AN I B 15 P B T SR R A WA R R P A
JREE M, N Tk A 75 W25 R 3 1) 4
MrEds, NRMLETTZEE IR, 2018 4
TR DR AN R EICILRFFLIME, £ 10
HIKICHE N 6.96, 2018 £ 10 H, YL47TH g
FAAR 7285 FB, 2018 FEIUEFTE IR AR

ML SETCIL R R THAS . RRKHNCHE
PANBOR T EBAE IR . FEAG KR, BN
HOF SRR . TR MBCRRBEZ TR R,
2 Al 4 8 T W Y 3638 3 KUK

BRI W AR KR RYH

b I ks W I H BR e, AR
A L AR TR s A B AR
IREERE A, 76 3 /N BAAY . 800 A HLLL R (13
IS B s . R R E R K
MM (BB =R REMKD, #
2020 4F [ gk g B AR AR 3 A
B, R M 2 80% LA F IR . PR
R 2 AR P OEH g, B E
SE iR IS fr e 50 3 LA BRI 4R 32 B A A AR
H X, X4 R E AR ) P k. T H R IE
TE B 1) sk 2 K 22 JE 7 AR R B IX
XERMTHER T BEMB RS

MBI =k S e S RRE, 3 /D
B LAPY 800 2 HL LA MR i3, ki o5 4axf i
s 1M 800 2 HL LA BRI T4 32 B i 2
N FEVEE ] Tk AT 2 I Bk RS A
KMTEFER T A1E. BEEEINA, HEM
ik I8 K T s LR R, BEEE 300
2 BT S 1) e AR % D R R T R, A
R T TG 2 I AR o ZRE AT, AT
Wk i AR @ B, X S s b
A, HBEE RS 2016 4 11 HZBOIT 800
ANHUUF K 800 A B UL 5 meksh A5 4
BE RIS R, S A RS SRR R
Boigi F R = T B IOE . (H Sk
(TR AT K %of [ P9 2 T 3 s ks Kb o [
b, MAKHIR T IR E , Mg 2 1 ) 1) i
] ISR/ IS A ) 2 8

REEEHZH

fiasigiinl b 2 ik 4. B FE . w4aF
WG R A B 5 AN K R IES, T
e PR AN B PR 22 HRUE R 3R 7 1. B K A8 M
AMUAEAT ISR, S FA T A a)hlk
5 R AR 52 BB . S IkFR,  [E bR

www.lhratings.com

10


http://www.lhratings.com

BESSE¥GAIIRAG

China Lianhe Credit Rating Co.,Ltd.

AR R AR

U (13035 B 18 5% 18] 9% 5 155 58 22 A4 0] A A1 [
BrRATZENY 55 R E K. Bhah, B 55 X
IS 0 H AR EAR,  AEUSCRRHE OB 5 R LR T
Tt PRI BAT A 0L 25 A RS 8 P AR

(3) 47K

2015 4 3 H, AR RMZE . RUUR KA (L
TR R ] PN A 2R 18 e vl B 5 A
SN A% TS AL SEE At ety A0 (A E 20, K B
it ] PN 2 i 75 3 B el B AR B 4D 2 SR
FERbAN A, BT ARG 4140 JCHE E BIEEE 5000
TG, B P A s il £ SR AR R i g el
5000 JTH, iz iE f Aol o] 4% RIS AL ) B
SE SO T BRI TR 2 A S A R R R RO
THFE, R ORI OIAE — B FR B b AT LLSE A v
M BT R BOAR T T

2016 4 10 H, RS J= FiE 5k e o &
(TR BT ] PN = ik 75 3 B 2 A0 B
S R IE EY, e 800 A HLLLFATZE. 800
AR U5 mEsh A S R e SRR &
BN A AL A FEIKGE B e . SRS
Jit g, AR IES A F IR T E . R
Wb, BT HERIC RIS GeRGL, N &
BReE g,

H 2017 %4 H, mERHAMTR ST
R B F LI WAL 3 A v R B T R @ 1Y RO
2017 4F 18 ‘530 IS . H A B AT P £
B SR BEARIR B 10% 5 40 K A & 40% &
50% 1= IR E S%E 10% B
100%, IS BN T, — KWk
Wk idmtl . ML b AR S it IR 55 A 2 b e
PEm 20% /A o PR R AEALZR o5 A mL
NG A 15% A4, W AridE LS, At
AT A Frie T, I RIRE A — R
e, {FL 2 e B A T 428

2017 4F 12 A 2018 4F 1 A, RfFH. H
FREABES TR (RN E RS
FEAT R S8 50 ) € O F 3k — B4t AL E A
FUL 228 i 5 3 F A s DS G ) D ) R A
K (2017) 145 5. 146 5), #—FL B0

ANFXFER A WILRE TR H EEMA . RAUR
Mroze e, KkiigpteadmE. 1l
AR5, ERATIE IS BT DL 75 SR IE
B SR, AL BB 08 A5 T8O 50
AR T 2T N EE T, JE T DU KA
LIRSS, Hag B A BTt .

2018 1 H, ziEiskmis & (E W
MR E Y (Z@E (2017) 34 5), 1K
T E AR AT BB . AR AR A S &
A A, AR ST 5. kel
i, FEBUK BN =K — SR e dE pE s Bt
KRIEN IS RBEAR DT, 4T —Er .
[FIf 2017 42, = KMEFA RIS FEfise
Hl. ZRWUER A AE 4k B A0 58 e ml il ok, A
BNV Rl R 452 7S TR B S e e o A = 2
E % REATHENIR T STt —%
T AT AT 1R 2 B9 NV 3 5 A R RV v 2K
Tt & E VL.

(4) RERRE

2016 “F 12 A, Rt/ KSEMZdEis
FERERA BN R P E A “+ =5 KIEHKI,
FEH T B 2020 G420 R R IR A5 ] P R
R, FEFIRI TSR L e, WEERLZGEH
Wk R. TR TS RE ) 1T E R
R e 55 7K1« SO G i HE B A B O e S T THT 42
BT REMATE, 2018 4 11 A, FERMFA
A CHr AR R R R AT SN2, 2 sk
FCM R IR . ORI AR, SEEL R
JRE R, B 20 bt A s AR B T
ANRIHE . 5 J1m I RATRE Rk b i
FHIHMTIEE . LM% EE. Rtk
BUR IV SE, A asia il is & e i Rl K F
AHEMERT. FRIE, WEHESGY
KANH PTGy R T I K 2 ), s is fa
WA R FF R m I S U . B A AR
FER)RIAEE PR G e K e, A I Z 2%
R34 RN AL 25 DL Ry 8 22 A B L2 A
A R RORNEGEE TR TT . I BT A 1)
SO RBUR SR, Ak—@mHHNAT L

www.lhratings.com

11


http://www.lhratings.com

BESSE¥GAIIRAG

China Lianhe Credit Rating Co.,Ltd.

AR R AR

P9 B Ak O AE KPR DR A

2. RIRZIFIHRE

N AEBEAE) I, TR T BT M 9% O
WAL M BIA R, GERERZ) M5
AL NN A28 IE i i 55 X S A 53 [
ES-AlpNE

AR, M RFE PRI K R,
XA P2 SEB AR T, kg H G BE,
NP SRR AN PR G K . MR YR (2018 47T M
T EREF S KBS AR, 2018 4
PN SEBIHL X A 72 B (GDP) 22859.35 14.7€,
Tt i 8, R CRFD #K 6.2%.
Horp, 55— g 223.44 1270, #K 2.5%:
5 PG 6234.07 127, WK 5.4%; 9
=N INE 16401.84 1470, HK 6.6%. 55—
T S IE I B A 0.98: 27.27:
71.75, H . =AM GG 1 DTk 43
N 26.6%A1 73.0%. 2018 &, J M ALHX
AP REIEE] 155491 J6, #PIERATH A
23497 £t 2018 4, JIMIE T E AR R R A
AISZECRON 59982.1 76, K 8.3%; KA H
JE B AT SRR 26020.1 76, 1K 10.8%.
2019 £ 1—6 H, J7 M7 sE B X A 77 Sl
(GDP)11755.54 A2, 7C, ALK 7.1%, %% 2018
SEFMIEK 0.9 NME AL, Hr, kg
JAE 103.04 147G, K 3.1%; 25 /=3 hn{E
3096.73 1276, K 4.0%; =77\ hn{E
8555.771¢.7G, 3K 8.6%.

ML 8 B P2 B AG OLR R, 2018 4R, TN
T[] g BE P 4 B A BTG, A 5 i e 5
85 5938 1270, L EEHK 8.2%. HA, [H
HEFREWK 29.5%; RITHRTE F I 9.1%;
WG IR A GG 33.7%.2019 4F 1—6
Ho T T [ e e 4 B [ LG K 24.8% .

IS EATIE, 2018 4, TN e R
RS g 137.08 Ji, [FIEIEK 3.7%, &
W is R R 67.33 AL A B, [ K
6.66%, M IE1E &Pz imic i/ = o be ATy

N, BEBONERR. R, MRS =
8912.97 JI AKX, K 10.20%, RAURE
1z ¥ JH B & 1802.62 14 N~ H, A EE I K
11.30%, 433 7E & Fhas iz g b a9
HOAT o FRIEATER, T T A R T e A I R R
W NEL 6532.55 JI NIK, b EAEIEK 4.10%;
W, NBERIEE 900.63 71 ANIK, HKFET; 55
Wi & 6532.55 JI NIK, K 4.80%. 2018
4 H 26 HIMME =N 2 S EXE
H, FEMER LS. §REAE. B
[ = K AMUE L, MRS AF
ORI 2 T2 Hisittiz g . 2018 4F, T M
H =Lk & 6974.32 75 AR, SRHEF
i 249.33 J50E, [F HG A B K 5.9 %FH 6.6%,
g EEE =, 20194F 1—6 A, MR
iz Heia s i e 2 A L K 15.3%

AR, ISR T X &5 5L 118
5, NIJNACEARWTRTE, S IBIABALR,
N aE R RS AE T RIFRI AR

T, BERERRS

1. JRABCKRIL

B 2019 5 3 AR, A w5 AR s
W BE A 122,67 14 76, FE ML AR A H B RR IR
36.92%, @I T BT T A A W AR KA &
A 13.37% AL, TARNUE (F#) AR
AR AT 0.25%BAL, & iR A F 50.54%
JEAL, AR MR AR, BEEEEEZANA
H R SEBRAE N o

2. ALHAE

A EE N B RS . BN R K
B, FRIEER KM AT AFEEELE
oML PR AER IIEE 16 KA R FE T
L WSS B R AR BREMEHR AR
FMMITEARAF . BRI H R T EA A%
8 KW+ AR, (BRI ra ftd FH AT
THR AR, PN FBEmEA 22 NEN

www.lhratings.com

12


http://www.lhratings.com

BESSE¥GAIIRAG

China Lianhe Credit Rating Co.,Ltd.

AR R AR

B, fERJE. AL 69 MNEIME
Ak,

BZE 201943 HIK, ArEEQREEE.
BB RE I ML 847 2R, 2018 4F, Aw|dt
52 S s B 303.34 (2N B, A EbIE K
11.03%; SKHRZEHE 1.40 {C NI, [FI Y
£ 10.76%, & H [ R B XA i 2 NG
o LA NS AT, S 40 FALE E N S0
TANFIZH o FIHLAKU AR %128 i = 35 =
T —. HRE=.

A FIFRATIE) N —AE 5T “XAHRA”, TR
TEEEREN, SMAEN TN, AR0EREK
FWEAEM B L M A /. BT, ARSRA
3000 ZAMILHE K ZE 43R 40 24 FE 5 AL X
224 S H I, AT 1300 246, $RAEEAL
it 30 754 AT CSEERE. M2 ER
izt EEME WM. FEMEE 31 A
[ N AMIT 2 A FILE 790 262k (£ T2 & LA
TR HTRIBERESE, E—BP KTA
) )4 T AT 4 X 4% A ) o

2018 4, A SEWL A AT 277.3 JiZNET,
Rt 4 RAT 2343.5 Ji/he, @AMT AT
1.37 Ji/NiF, GEEEOREE T 19 1 AT 24
24 S A, GRERARFRE R B R
YNGR o calub

MVZEE T, 2016—2018 4F, A F)ELE
PAF (W EY CFchio T E 4L 500 58, fERS
Iz R AL 7E D EOT B 5 S A
7] Brand Finance & i 112018 F Bk A M H
RS AE I 50 3 ” HATR . MiAIE N4,
JE ER A AT AL, 2018 4, A FAE S E T
7 Wi 1A A 7] Skytrax KAGH] “2018 44 BRI
NFEIHEATEE” ALy 14 46r, HIREE “ 4 RA W
BEPHUE AR R, A FRTE H E RAUR
BRI “ AT LA R, REN%
RGPS AR,

SARE, AR FHESL 58, s Wl
Ba. BUsMWSRIERE . FRizEERRN
JE E A, A A T S A B R SR e

3. ARER

BE 2018 FJE, AFAESR. WHELS
REHAN L 25 N

T ESeA, 1957 FtiA, ks i, HF
ERMF AR E R S5 TR, 1§
Tt BUEREAERESR K. w4 hid,
AFEHEK, EZPEIL. FH 2 meEAKRNR
*®, FEIELEEEFILREERERRSMRE,
FEANRBUGTHIE SV T = maEE R
%0, TITTRAER T ZEERL. 1976 F 2
HZmTAE, SERMSEAFEHRBITES
REA WA K, RS AR RS EH (R
MYaRFEHEREFL . £ZEBid, PER
Rz RE K S, E E b
MERAFEFHK, BB, A
R 5 A B R AL R L, AR F a2
B, AR IE SR

Laiesed, 1964 Fid, wdta iy, g
HRRHR K U B Tk TR £ e, T2
Wi, FEMTIn. BEENERESR. 04
. AR IS, AFELH. 19844F8 S
AR, ST E Bt s A A RS 2B,
RN R 55 m R R, o E s A R
M, AR, FEE R RS AR A
., A wERTE, PEERTTE
HArER. REHE, wARBid, FERT
MERNARAFBERK., BEH, KHEFH
PR .

BZE 2018 FFJiK, ARG T 100831 A,
MNBEBRERE, L EUTFARELHR
19.47%, K& NG 31.98%, ARG A E
44.52%, WA UL NG 4.03%; W%
WA SR E, ®AT A EE 9.62%, TS T (F
R4 ) 5 EE 21.12%. T4 b
2.57% WL RGN GG 16.45%. Hids RS
NI EE 2.53%. K2 R4 015 9.03%. 17
ZRG NG G 632%. MR RGN R L
10.87% fEE RGN T G 1.84%. W% RS

www.lhratings.com

13


http://www.lhratings.com

BESSE¥GAIIRAG

China Lianhe Credit Rating Co.,Ltd.

AR R AR

NG 2.36% HoAt A 53 5 EE 17.29%.

SAEE, AnEERSEZFENNETFE
BINEHALR, LT R BAE&
ATV R

4. NI EH

BT X H

O T K AR A [ 5K K 5 BURF 0 0 b
Do, A ) %2 T (1 I A 0 9 S 2 M 2 L
REOR E PR LR AU . T BEURHERMU S M7 B
I AN B A SR Y B RIS AR BT
s fiz g A % . 2016—2018 4, A& 47
FRAFANIG AU 28.84 1276 31.28 44T AN
44.45 12,70, N AN CENLAMRN” J 3L
iz BHH

BAR X

2016—2018 4, A FRFELIR1G45 IR 2R 7
FdER (FHTFT AR MR KHALDHK
IRTE 8 4 B Bt Py NS5 7 TR SR

2017 4 8 H, awElEEMIE AT KT
27060.63 Ji ik H B8 M CRAT i B i
574 0, HFEFESWITMITE AR T
13.21 1278 (HA ) 2.70 /2501 N “ Szile g A,
211051 feooit N “EARAFD AT —HK
BE TS, A, AR EES BB A
ERS, F 2018 45 1 A 18 H IE A s ARRS 3t
ZEEKERR, HE—BY R T ARG ER
TE T2 X 28 A7 J=) o

2018 /£ 9 A 11 H, AF W MEEERIEA
JFRAT H B8 K 60092.59 15 i CRATHAE N
6.034 MU/, FHET &L 36.26 {/LHETG, fE
R RAT TR E A TR AR —RiEE &

éfz‘\o

2018 /£ 9 H 27 H, AwMEMER. +
E 2 R E A RA F . BT A IR
NFL BEERMEE N BEES (R
HHO FEEA L5 RS R A R A
Al 4O S B AT PR | A N
FEE AR AR S 7 ZEGEE, UAEATERAT

TG RATEN B AR BEEE (AR 3t
157807.31 Jiflt CRATHHE N 6.02 TG/, ™
KNSR S RN 95 127t (44T
A, RED, HAo g = \gE#tash 17.81 1476,
SEEIA 77.59 {00, EREIURAT A 5 5t
P R I N BE AR TR RN 94.88 1470,
AL AR A AR 11 B LR IX R R A 25 K Bl
PAEBERAR (LURFIR “EREERT” D
50% BN G, HoAh 6 KL T #H HETT
XA E . ARWMEHARRIEATFRAT A K
I SR S AR B I # 1) KL G I H A1 A320 R
HI RN LI B2 T R R I H
FIRAEATRAT G, A E R AR AN S bR
BEHRINRRAEZRT, FEEM: 1) @ik
ZEATBRAR A R U BUKF  E A R AL 2)
HEREH WL WA Riish %4, GF
Tt — 2P R A TR, 358 b A%
O3S 3) ERAEAIFRATIE, AFIFEHER
HEEER T S0% AL, BRibg BE R O A 7 1A
BAR (AEIIRE, UBGERIEZED . BRigE
RFWEBMS AME K BIUVEENLL A 1) 4
. EEAEIESE, A FIEIRIGR BRI R T 1)
S E ) JE v T @A 4 S AT R
NI E— 2576 /R AN TG ) R S BL4EAE 75 oK
BT AT R geBIk 55K RN, sk
BNLLAEARS HAT B HEN T TR, 2R e 3ok,
BRI BER 55 P Bh T M A R B AKCE

5. AR

PRI N RARAT (kA R (HRAT
JOY) (HLKIE FACHES: G10440111000665407),
HE 2019910 H 8 H, AF (AHB) AR
BEARGRE RS OB AR H 3
ORI, BRI H R, AT
FEAE LTS Ol R 4

/‘\ ) i iiéj\jzﬁ-

g

1. SEAJLITLEH
ANEIR R KNS, BARKE N E R

www.lhratings.com

14


http://www.lhratings.com

BESSE¥GAIIRAG

China Lianhe Credit Rating Co.,Ltd.

AR R AR

JINURE, HFAT AN AR EHE,
MBA RS TT. Al #EH 2 H 6 LEFAK,
HppdrES 2 N, Mo irER 4 N, #
HEWHEFR Y. EERMBERKRESR
R, HESWEHRIME 1 4. AF
B Hey, W3 A FEAN, HHESRTEN—
No WEHEXERAER, ML =1r2 —UE
WHESR AR RN . W FH S R ARAER
MAF IR TARRAM, HPRTAKRI 4. K
RAR I FH R AR NS 2R AT
et Bz b b CEHZ T BMBURIES
(Mg N 28 o A7 B 4% M S8 N PR
DL kit N3 WY IS RS2 4R A IO 7RV R, L2
FERAR R HIFEHITRG AR ARBES
B4, HEFIEEEE M, D2
=5, SHEASMELMEE, SEHEr
LUEAT. AFRRALGEIESA T4, hEiagH
TAfE. AFEFTTLARGE B A A EFHAEL
72,

2. EHNKF

NEBFIEA R LESHAEAM, ¥e
A WA R E BRS e, A
ERCRRIBOR, o F SIS 1 5 B P
PR R

VR HOTT, AR TR ARATIK
FUERHLE, AT CWCCHIRL” R EEA
F . IR T AR RN S5 L T
IR RCHEAE R B, B O 03 08 1 B 4k 45 1)
A DA B B AR HH 4S8l 4%
HBISCK, 55 A L B e st e S
S AME S B SR AT R IR, XK P R
A7 TR PR RO MR B o BT A 4 I A R AT
(2 At 7 T B KB TS sl i
FEFPHET, #iE B MG T, EHRE
7 2 B AR W 4 A T SR B0 P A 1 A IR
T BUPR DL RREFEFT

STH AT, AR LT AT
EHHE, FEMEEETFEERESFIEE

Mo AFITHGE SN AT B,
EHI B ht. Bt i, BATEIT
St A RE PR B B>, RPAE AR KT
AL O PR AE BT AT TR H b, X &
KA UIFSCENL T M I AL AR E, Xt 2L
GUFRRZ M SRR

X E T ARRE I, AR T
On ) B HOR R R ) 23 2 ) ST B i B
P, R PRATIRGLIRE . SR
BAMNARNAE, EUEH, KFE. SERR
i, EORZE L o5 Hn i S,
FERERE M. AFEd ARl ESF
R RE XS HL SR, et S B A i
s RITH AR BB AT R L T o A
A it

RSB RS TR, DA N ik B BRI 55
P, BRARRLTTRRA, A RBE 55 X, 4Edr
NE) R A, ARIEAR SR AV I
AL A m ERERIIURE » 45 6 2 7] SEPR T DL
e (Rl BEAE FIAR RE ) o 2] RE T PR R R AR 5
SVERLTE, ANEA R TERR T OBl o P R BT 4%
o EIE 2 A1 b IS BT A5 A LA R A SRR
TEHRAT) o AFRRBESRAT GAEGE K T2, BB
METG—EH, AFMSHFEFERAESR
SR IR B < T e R BRAT RAE AR A
HEE AR, 55 A A = R U
AT e gtk 55

HOE T, N T HTE A FD AR R
SSE R, R 05 K, e AR, 58
B AF BRI R, IR A B R Y
i, MW Chfe NRITMEERE) KE,
G55 PR DL, BT R AME LR S5 8 B IME D o
IMEFTRLE IR DR T 28 = B A 1 O A7 1Y
FEHER, KA [ At 22 5 Lk 5% S T
R AT AT SLAR R 7], 4B R A AN RE
SRR AT B FIE M TR AN LSS, 2
AR BAT R TTEM LSS AT . AT TH
L2t AH DR A 200 P e 1HL DR B 4% AT M R 2
SRAEAR I GO 2~ 7 W 55 AR TP, 24 w1 557

www.lhratings.com

15


http://www.lhratings.com

BESSE¥GAIIRAG

China Lianhe Credit Rating Co.,Ltd.

AR R AR

TTT LTAHOR A b B L RS PEHEAT o 2,
AT RSOHE R G R L P S AT o
o MW LB KR, N H 27 b
M ] 5 % A R e X 150 BT T H kAT P
o AFXAMERSI T VL LT AR5

RITT B Aok e BT 22 =R 148 R A T 1) e
faEHD) AT, FHRERI AR &% 2w EN
BT T SN R mIHE . SR

BEERLR, S0 R B AR AL AR SRR AR 1) T
LN R EFERHTIE

SMIE, ARENEAEER ETAR, &
NGB 68, EHGIEREEN, 568
BRSPS

, W

1. &AL

A F AT B B 5 i — g s
Fk, HpEizlss b EEWARN%LL L,
HARFERBIBIZIRN, AR TR E.

2016—2018 4, 2w B SUNZFIY
K, EHEEHK 11.93%. 2018 FF24 7 928l &

B IRN 1411.59 1276, K 12.82%,
FEZ a0 TiE RsG . B FA R R
IREN 2B AT, 2018 4E, AT BB
EL3K: 13.52%% 1280.38 1275, IEGIE 6 4
Wi [FE, AR A RIS TR A R,
AT ML N2, AN 58 38 il 72 A R R %
ALK A4, SEIL B IRIZ N 100.26 127,
[F EE 3K 10.39%.

2016—2018 4, A #]| FEN S MAFEE
HIK 15.62%, FIREZ AT ARA . BT
2% . SRR PR AT IH B, I AR Ok T I
A FEN S A L E S 70%. 2016—2018
T, BEEIE RT A EhiE ARG, A
A FENARLE EFES . 2 EREmAN
Bk K RAT/NBTSE g MR, S R AR SR R
Y8R 34.30%, 1EEEMS A H IR
Fto BEENAREBLRY K, AFITIHERH LS
B LS AR AR N 6.41% 9.14%.
I =40\ FE M BRI SN 15.65%
11.80%F1 9.99%, =& B2 M v A% 52 e 52 1 B
FEE

%3 & E2B LM AFRL (B4 2. %)
SH 2016 £ 2017 £ 2018 £E 2019 1—3 H
Eox ] A Eox ] A B A Eox ] A
wiz 1025.02 90.97 1127.91 90.15 1280.38 90.71 338.64 91.71
iz R iis 71.91 6.38 90.82 7.26 100.26 7.10 20.95 5.67
HoAth 29.79 2.64 32.48 2.60 30.95 2.19 9.67 2.62
it 1126.72 100.00 1251.21 100.00 1411.59 100.00 369.26 100.00
For kB A8 FEIRE
A4 mEAEELERAMREIL (12 20 %)
- 2016 4E 2017 4E 2018 4E 20194 1—3 A
H
Eox ] A B A Eox ] A Eox ] A
it R AR 237.99 25.04 318.95 28.90 42922 33.78 102.77 32.48
TR 2 157.83 16.61 178.78 16.20 190.89 15.02 50.73 16.03
e pE 2 A 131.09 13.79 149.10 13.51 159.80 12.58 42.97 13.58
715 2% H 119.94 12.62 125.75 11.40 135.82 10.69 47.99 15.17
ZE T 73.25 7.71 80.22 7.27 87.26 6.87 10.35 3.27
4
. {fgjmﬁ 78.76 8.29 77.92 7.06 83.32 6.56 19.97 6.31
Z 01
% ik 2
ﬁﬁ&){%{ e 29.65 3.12 33.79 3.06 37.34 2.94 8.19 2.59
HAh 121.85 12.82 139.03 12.60 146.86 11.56 33.44 10.57
www.lhratings.com 16
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AR R AR

&it | 950.36 100.00 1103.54

100.00 1270.51 |

100.00 | 316.40 | 100.00

L A EAF T AL RAWEENL; 2. HRA QBN RB TR, ZI%A . RALREEF

FAPRR: 2 ) R A

2019 - 1—3 H, 2w sSEdl BB U
376.33 147G, [FIELIEK 10.36%; ZHUHMMNHE R
Megomy, BRERIMK 031 AEHSAR
14.78%. 2019 k2, 24 m]FFUb4AT 5 A1 55 #E
CVE LR S0, K e T 1R 5 RV 4 A8 % 7= L 5%
AN A Fir A R S5 38 B A AR % = A 6
fufst, Ho Rt IHARE SR . AFE
FRCASHE) i HE R 2, 71 2% o5 ELs KR AR T

2. L E2EHH

AEA B

H 2005 SEH2 H FH 5% 28 R Is 47 1) 0 4%
RS A TSR, @ Z2EMEE, AR
HarcEsk “UIENW g E. Bistisba
—E Ll EBR E A B SRR AR RS
CHXA+ TR A BRI B AR

ALk M4 8 i 7T, AR HRTE s
M—Jbm “XURAL”, e T LB EEN, 4
TR SN, A 0% 4 RRSE AR N R AR i 26
W2, MZREE . PR . i {E
WS AR ETEAL

B 2018 i, An/EERA 3000 24T
PEREARTR 40 ZAEH FAHIIX 224 A H ).
W SRR VI AR, WS TR — 2Dt
2018 4F, wwE|HE AR SIIEN Y, WYLy —
YIS TN — BT HLk, FRHFFT M
— A —FE IR V% 311 K E MRk,
FEMLM L AR R e EbR T,
FIFT IN—H B R T — =T — 255 40
2 E bR J X A2k

AN TFIRREARALT AR AL, 2018 58 M
F=il T2 Wishitkispiass, #ir MEeE®
o R GRS, FETTINER 2R .
SRR AT N, bR & X gikik 56 4. H
BI AT HIXA CE TR T ARKI . R
AN, R, M. RN R,

FRATARSE L PR AR 2 N 4545 . 2018 4F
AR 1 3 i e NN AR FRIG KA
WX AN R B . AT A 3T i AL ik 4,
A LT K12 8 B & TA4E, R
TR

AUARLAR

MIZ I THRE, AREE SRS HL,
HLAAKIA g E — . A =

AR, MXTHIATRER, A F LA
gk, gldtrRLEEME T, #E 2018
TS, ATFIHIBARUAE 840 22, [FIELI5 1 86 22,
TERTIAE CHLH, B 282 42 (5 33.57%).
ZE BT 326 42 (7 38.81%). Rh¥EALEE 232
2B (5 27.62%)

A5 2016—2018 RS HAFAR (£15: 2)

FKETR | 20164 | 20074 | 20184
L
LE R 244 264 326
AN 199 208 227
H 245 268 273
M1 688 740 826
BEHL:
LB 0 0 0
A % L% 5 5 5
Al 9 9 9
Nt 2 14 14 14
At 702 754 840

A RR: S 4Rp

MALBAGE I E, AFIHACLE L N E, #&
%2018 FJE G HL N 98.33%; HAHLEE NT K
A RN EWL, DELEATH BRI K
Bl #ZE 2018 FFJK, iR =N RFIEHL G LA
BN 42.86% 53.99%H1 3.15%. BEHL T EALKS
B747-400F 1 B777-200F #§FH 75,

(6 HE 2018 FRAE MM R (F15: . F)

e | wRS | e | Croae

il
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b 2 A I RIRS

A380 %751 5 6.7
et A330 R51 50 6.2

A320 &% 299 8.1

B787 %73 30 2.9
e B777 #7% 10 5.1
B

B757 7% 4 15.6

B737 Z%1 402 5.5
HAh EMB190 26 6.5

B

\ B777 #51 12 5.1
W

B747 Z71 2 16.4

it 840

7 : B777 % 5] RALEFEEHN BT77-200 KA. B777-300ER & HLAn
WA BTTT-200F, L& F37)Z £ 5] RAEAAE, TR AL
R4

FAT IR A E) R

2019 4 1—3 H, awE51HE 14 327%HL, 1B
F7 22 %ML, #RE 2019 4 3 FJRHLAFE A
847 41,

2019—2021 4F, A F|THRI 13 RAL 114 22,
91 ZH1 29 28, B KL 45 42, 28 ZEH13 48,
HUBA FBLAS LR FFFIE KA 4

20193 H 11 H, FHERNREE M KM
W, R ENIZRIATT A F B 737-8
(BRI 737MAX) KHLAEDIZAT, MU
REFBA NS RS AT, EHNLEH
RARRE YAT Z AR RIS, A & is it
TNFIRE B 737-8 KWL IZAT . MRS
R AL BT IR s o, H oarE WA dkiE s
73TMAX KA 96 48, i AFIHE 24 28, F
ANFE IS HAE 10 22 BEA VSR RreoeiE
T3TMAX ZAE KA1 B a3k e 323 W Jox)
A FEE AR IR o

L HEE

AR, 2 T ARNIZAR R H & 56iG
B BN ABE R 252 47 5K DA K 7 R e oK 14 K sz
2016—2018 4, Fliaki i 8 B s It
539N 24386.56 H FiMl A~ HLL 27320.63 H Fi
BRI 30333.67 B A B ik KSR il
N 114.6 H AR, 12630 73 AKA 139.89
BN [\, SUlss A BIRE AR,
43N 0.50 76+ 0.49 JCAT 0.49 JG.

MIE JRE, 2016—2018 4, A F Af
WA B ALIE K, FEEAHEKE 10.52%, 87
PNFREARTE, Ml B KR AA 7130 .
B 2018 )i, 2w AT A By 427.28 420
AN, ALK 11.47%, &1 F 3 E E
(9.10%) FIZEFHIE (10.32%) KF; HH,
HEIR & S B PR 2Rz 18 N EL R, Bl A A F
X B BRATZR R — 20 T 4, B BREos g g s
$eFt. 2019 4 1—3 H, aalnf A H 112.40
femis B, R K 10.25%.

AT NEEEFETRAAE (ATK)
(f5: fLrbNE . %)

BiE 2016 4 2017 4 20184E | 2018 Hik
H 207.41 221.68 245.50 10.74
G 4.91 4.47 5.03 12.70
[ fr 137.48 157.17 176.75 12.46

&it 349.80 383.32 427.28 11.47

FAP KR 2 E) R

Mz B EHE, 2016—2018 4F, MHEIEH
Re I3, ARl BEHEEHEK
11.53%, &1 [FiE 7 tes e 2018 45, &
) SEHL SR 2 L 303.34 {2 B, A HE K
11.03%. TR, sk REsbEK,
2018 SE A AP RHLBAELREE, S HCY I
IR [FIE, 2018 4F°4 70.99%, [FIHL T4
028 NMHF L. 2018 4, AR KALHFIHZEN
9.73 /NI, EE EAEEDH T B 0.06 /NEF. 2019 4
1—3 H, AF]SZH A B 77.35 24 5,
ALK 9.25%; ZREHIZFEN 68.82%.

k81 &) upf ek 2 (RTK)
(i feebNB. %)

www.lhratings.com

HE 2016 £ 2017 £ 2018 4 | 2018 AL
Bl 145.51 158.34 174.38 10.13
HRE 2.92 2.83 3.15 11.63
EElEN 95.43 112.04 125.81 12.29

&it 243.87 273.21 303.34 11.03
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AR R AR

k82 T HEE (RTK/ATK) b o) 30.84 29.35 3304.83 12.61
(Ff5: % AFHE) [ bR 580.42 673.35 769.16 14.23
B 2016 4 201748 | 20184 | 2018 Akt it 2061.06 2306.97 2591.94 12.35
W 70.16 7143 | 7103 0.40 AR AR
IR 59.54 63.23 62.63 -0.60 . L
i A 93 ANEEEEEHL (B % AFHE)
551173 69.41 71.29 71.18 -0.11
| 2016 48 2017 4E 20184 | 2018 Lk
Ty 69.72 71.27 70.99 -0.28 -
E 80.70 82.54 82.80 0.25
Tk kR 28] R4k
A 73.54 76.35 75.39 -0.96
v oz I b 80.45 81.67 81.93 0.26
(1) Bz % '
e . i 80.51 82.20 82.44 0.23
Mz 5HKE, 2016—2018 4, A%

BWANFFEIE K, FHEAHEK 11.76%, BN
R b S5 R EFE SR 3 . IE=4E, AFIEREA
PAEE A K 10.47%; 2018 FE#% AN KN 1.40
N, FIEEK 10.76%. 2235 T BT H
SRR B DA R 2 7 RS9 e [ Prfin 4k I 2% . b
EPRE R, 2018 4F 2 w) [ b i e 2 NIk AT 4E
FRism e, FEK 16.36%, & T4l r
Ko TR, B AR 2R N U] Ll ik
T, — 72 JE R SR AT R oK BT
F—HHET AR GEET MKW 2 1) A
Ja WRTHEE PRI . BRI, EFR
IR Je B IGKH B R, A ) R AR IR A4
T, 58 80.51% 82.20%F1 82.44%; 2018
M, MR G T2 A R AR [F] b /NIE R
2% I [ PR gk & e K | LU S i TE,
SN 82.80%A11 81.93%. 2019 4 1—3 H, A#]
WENRK WA A BRI MIEK 9.40%.
11.89%, %3 82.88%

A 9-1 DNABEEBBEAKEAL (F45: FAK. %)
i E 2016 £ 2017 £ 2018 £ %nuﬁ
N 98463.43 | 108616.65 119494.01 10.01
WA 2340.68 2329.80 2527.08 8.47
EElEN 13814.52 15352.29 17863.96 16.36
it 114618.63 | 126298.75 | 139885.04 10.76

FAP KR 2 ) R

£.9-2 NG NN (B ACENE %)

FARIR: )R

O ) HLEE A A SR LY TR RN 434 TR A
it A, BT AR BRAFE .
B M RN I S Ah Sy T 1 T 5 A X
B IIE R B REE WA Bl i s
f & B A O ZE DU AR R AN IR TE
FEAFE MR — Rl NS TFEE
5, REd OTA (fE4RkAiT#b) 48, =&
i TMC (EREHAFD B, 2018 4, 2
RS Re AL E Y, B RMTAUEE A
JeR A APP N HFE T, kgt “Rfi e 177,
F-E Ui 3.71 2 NI, A HhiE K 54.58%, APP
NHEE. AR 2. HIERH P S
PRATHRERAT LA . B =4, AR HERLE
2 ETHES, 2018 424 50.67%, [F /MR T B
LIS ANE R, 2R PR B4 40 4 i
o

10 BLEZFNEEZMERFN (B45: 2T %)

2016 £E 2017 £ 2018 £

RiE
LON ikt LON =14 LN =14

HH 452.19 42.59 638.61 51.82 698.77 50.67

Pax:z] 609.51 57.41 593.67 48.18 680.25 49.33

&4t | 1061.70 | 100.00 | 1232.28 | 100.00 | 1379.02 | 100.00

i H 2016 & 2017 & 2018 & 2018 [ L

[ A 1449.79 1604.28 1789.73 11.56

P NE Py

(2) FEoRiz b 4

MIHEIEL 55 KE , BEAE B 7 55 1) s
R 2 DI TR SRR SR i L E R bR aE i
UL . T = A R RELE RN TR S
K 18.08%, 437 71.91 127G+ 90.82 12 ICHI
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AR R AR

100.26 1476. 2019 4F 1—3 H, ZEAWiiz
LRINR e i C A PN Iy - AL /AR E A g G e
EAEZE[F L T B, W sh BRIl e & A L
& 1.42%.

A1 AR R TR (245 ek, %)

HiH 2016 4E 2017 4E 2018 #F 2018 AL
[l A 1083.68 1048.18 1043.91 -0.41
WA 19.73 22.01 21.85 -0.71
BN 509.14 601.97 666.52 10.72

&it 1612.55 1672.16 1732.28 3.60

FAPRR: 2 E) R

HE sl AFRIE S HE
B SRR G PR RIE, (HEER 5L
i ARE BTV 55 & 1E, 41 DHL. )& [ br
i B BRI sy K i A =], HAhE
K38 [ iz A PR A = SE4RAE T12 [ A 5
25 AR A, DL R H A DX AR R 45

BRAE

2018 4F, A &R A BE AR
2.97 76, B EAERK 3.13%; BIRR A S
A FH I 2 B A [ LG b 3.80%,  fititi leAs |
FH& AT 2018 - EHIZ R FER 2 ZL5 A, ATl
W 2 %o 2 ) R 5 K

LI AN e A R e EE A S . 2016—
2018 4F, 32 Fr g ks Bk s N, A
L AR ETF. 2018 4F, A ERATMFYY
Wk L B L 31%, 2 IR AS [F] Bl K
34.57%% 429.22 1. 7C o > T KI5 Fre i 1 FEA
CAE BB T I A A2 B I S, it it
P A E AT R A IR TR AR AR
R MG IR AR SEAT . Aa|REELHEs) 1
R, HEMR ‘N e =7 Fdi-Ta, X
FULHE &I (R AT A AT S B, 2 i
AR, 2018 4R w2 BLHAEZK S [F] Eb
NP 3.53%. AR O T SR ECAS T I e 4
BRI AT, ELIATH B 0 28 5 i A0 R N i
HUML 1) 72— 58 F2 B b n] B ARG A vol A 4% 08 20 R
R, EH FH JE At A R A2 2R ] P A vl
Wk AR BN BTy R B R, AR SRAL I A% 138 50

S BN I P Tt A A P 1 S e X A
BNV G S A R e T = A R

FF R

AT B AR S N 5 BA ST TR SE
A 2019—2021 4, A wElvHRIg1 KL 114
Z8. 91 BRAN 29 B8, GRHEHL 45 48, 28 BN 3
B8 2018—2020 4, Aw| CEBFFCEIT AR
KL KRB RAT R B AR S 7R R
791.64 1476, H 1 HFEUN (& 14) 38141
{76, 1—24 (% 24 323951470, AHE)
BABK NG L HTFHE R

B CHLIGSE RSN, AR HA EEAEE T
AR E LA R I E . BT RESE, Lk
I H RS 205.72 1276, B E 2018 fEJE
TEEE TREEA 61.11 1470, RKAFAFE—EM
AR HE T

£ 12 #BZE 2018 NG9 LEETREBER

(F4x: f2t)

BHZ 2018 F£JE
i H & FR BB T TEAN

b HCHHL e it B b 35T H 145.51 36.95
i RE 23.09 527
AR SR AL Bt 9.26 223
JBIVAEP Sy 2 TR 5.20 3.37
b L AT AR I H 4.23 3.22
WAL 7l M TAE X Z5 6 IR Bk 4.18 1.29
AT BRI R 0 6.05 1.02
o et 8.20 0.93
Mt 205.72 54.28
HoAth = 6.83
it 61.11

E: 1L ERB T AN AR ITAL, R4S S I IR FEKF;
2. KEREFAERE 2018 FRAEEZTAZELT, HOBATH
RIS LR 30 RBAF AT B BRI
TR B 5 R4

ACHCHT L7 B A M 00 S et A T b
wiE, ALSTEEN, MRERM, BERE]
B 46 A B, BFRERYI T 02 26 4
UL T OG-, ACEF AR . AEE0H L
T e A 1 A 5 2R VBt AT B 2R P IS AT PR
ehti. TREFBIEFEGIEN . Bla O, HUE.
BERL. EE. GE. BE. G A
IR P WUH HA LN 62 15
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AR R AR

Tk (OREHEBRAARMER), BEKmEA 108.89
JiFork, Hop A= 4R TR 34.86 Ji-F 77K,
A PEEATAR R VG 74.03 T3 F 5 K. HRBREE
K, AERUH AL AR R A& A T 40% T
RS = H bR, $ 2025 4, AFHUHAEIL
FUBTHLIZ A EHL 250 22, H AR AT 900
PEK o AL RUHL3 A R ML T H — A T
FEMES ML) 145.51 1270, REREAIEH%E
MOERK . A 2018 4R, — M TR i i #2
W, TWIIE MREN T, R TR A T
T, P 2019 4 9 A 30 H#TiEAT.

BARE, EA=REEEEGREAFZ
—, AFGEAEEIEE G TEAT A b T4
JekF, HALBARUARL ., fizemss ., FRizisE
Z Ik EE N AT E AL, e AR
AER, A Al ia SR SRR T Bhis mE AR K,
WA BT, AEATFRATIREE R T A F
BEARSE Sy AHBCE TS ICTER], AT AR Xt
A FRARZE R, BN RS fnk g
BTG BE g H A N A F & 8w ok —
EPRE -

3. RERAK

A FR RIS SRR AR . R “Far
SKigh” MR UREF A7 BIERS TE
WREE “HIAEIA RS S, TN —b
IR (S A JR, B Rt —
b Rtk EPrL” BIERESEUR, e
CRMTS . IRESEH. SRR R, ML
Al et ” FAMR R A RV B, i
RV BA B R SE 4 1t S — i S is Al
I ERARERE . & “+ =07 K, AF%
BWRNFERIZE 1.6 (CNIRES, TRz
ST 200 77 R R Y ] i RIS ) 266 7 firp 2
INFE]

AR, D s im, A e
FRER2e A %AT, IRTHBITHCR, AWiE s
i 2) AR T, AR EASINRRT
AR FIFEN, S Wb Ui 4L, st

il

BT —AEm “BHRAL” fm &, s &
iR, FFEARTHEAIRE ST 2019 . AR
FRER5E 3 [F PR AT J=y, THRIEITT M — 5%
ARF—4EtBgh. Kb—Hrns. mBRE—2N
A EMZ . 3) IRSTIRTI 5T, By HAH AR
55, INPRHESN R REAL, WILRIATRS (L. 4)
ANA KBTI, F5IKR LA, s N A
BU S AR DR B

BEE, AFRKKSEE R, RIE
B, RREFERTF R

I\ WSS

1. M5t

AFRMET 2016—2018 FEF %%, BB
AR S THIT S S BT CReER @ A 1O X Bk
WS- R FAT 7, A TARMEL R E R
DL H 4518 . AR 2019 4 —ZRE 5
wERLH T,

WA IETEHERE, 2016 452wl B A4
AT ETEmEAERER RS ARAFA
100% 1 BAL, 534322 =) i R Sl 45 B
AR I A T/ HR ARG T 5gm, A =0 H
LB R B, AEHMANE IR 2017 FAH
WA I Bt PR B A S B AR BR A =] (DL AR “ Bk
AR FIRKE, BUEHHEAFEE LA
HNAFTF AT, FANA TR RN 55 CR
A PR A F S TS CHLEE 1 SPV A H],
MHAA F A IRV RS 12 KA 2018
RN FIR VM CAT F e g, S AR A
AR NAF T AT, RHAMAF R E
M S 2GR AR . 20194 1—3 H,
NFE IR 5 5% SPV AR, _EIRTAF]
= SN RN . SR E, &
B AR A 0T 23 w1 W0 55 00 vT b MRS i/

SFBURASE 7 TH, 2018 4F 23w R4 W
TR AT BUSNAE, 2019 4F P AT B FL R
EN, BARIEOLVE W 3. BARE, 2019 4F
2, AFEPATHA A, XA TR R T Lt
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b 2 A I RIRS

PR S

B2 2018 4RI, AR TS 2466.55 14
JG, FTE E R 781.83 1270 (H A /b EUB AR AL
71 131.80 12.76); 2018 4E A ] sSE P E ML U
1436.23 1270, FliEE%0 44.87 127t

B 2019 43 K, w57~ A 2957.58
1276, PG ERRE 771.78 /270 (Heh /DB &
W2 129.191270); 2019 4E 1—3 H, A& 5L

EVIRN 376.33 1270, FliESER 37.74 147G

2. RPARE

2016—2018 4, Aw] T/ DA,
FEWEAHEKZE 10.93%. 2018 FFE, A &=
SUVB 2466.55 1275, HAimsh v it 9.76%,
AEFRENE = EE 90.24%. A F) % P2 45 K Th AR
B i btm, AT AR A

413 2016—2018 S 2019 4 3 f ko) 2R FHARFEL (£45: 124, %)

y 2016 £ 2017 £¢ 2018 £¢ 2019 4 3 A
#H &/ gt &/ gt &/ dith &/ gt
BB 137.64 6.87 178.84 8.19 240.72 9.76 221.49 7.49
i) e 48.55 2.42 72.50 332 73.08 2.96 56.29 1.90
ToAT R 14.79 0.74 13.58 0.62 36.95 1.50 28.31 0.96
HoAbR B B 14.15 0.71 37.96 1.74 54.39 2.21 52.45 1.77
E| 2kl g 1866.97 93.13 2004.45 91.81 2225.83 90.24 2736.09 92.51
KA A 4 B 41.32 2.06 40.45 1.85 59.92 243 55.34 1.87
i 5 9t 1463.88 73.03 1582.55 72.48 1700.39 68.94 818.05 27.66
TR 289.48 14.44 301.93 13.83 378.81 15.36 41248 13.95
AR ™ 1351.48 45.70
TR 31.52 1.57 33.34 1.53 33.49 1.36 33.25 1.12
wreEa 2004.61 100.00 2183.29 100.00 2466.55 100.00 2957.58 100.00

FAE R N E) FH IR A SRR

VAN

2016—2018 4, AR T = HraigK,
FELE AWK 32.25%. 2018 FJE, AFREIHE
= 240.72 /.75, [FIEEIEK 34.60%, FZKH i
AR IR AR Bl 58 = (3G s A Rk BA 6% 1T %
G HABRBE = BRI N T

2016—2018 45, Aw| TR MR SRS K,
EHE A 22.69%, FHH 2017 FIR[F K
MR, FERGEDRIMEIGM. BAR 5
KA A KT 2018 4EJE, AR MK SE
73.08 1¢.7C, [FILLARBNA K A F] 67 M5 43 %

HARITERR (5 21.99%) FERCT S A Fl—

W E FE MR A S G IR AR (LR AR “ 4%
AT IR (d 76.40%) R. A, A
AR M4SN 116 1476, SR ML R
1.59%.
2016—2018 4, 2wl MWK A BT 3 .
2018 4EJiC, A F MUK 29.27 1476, [F L1

£ 9.54%, FENMUATS FAR Chi RIS K
RALERN 66.42%), Wk FEEPFE I NH
PAY . REK T 32 BN B R 2= is i 2 2 S )
B REEESEHE RS, BSOS K; FH
A A BAHHERKHES 0.36 /27T, THEELEA
1%.
2016—2018 4, 2\ m] A 3K 0 3= 22l Toif)
FmR. AT E MG, BRI, T
A% AR R . 2018 £EJE, A B AT
36.95 14,70, [FIELIEK 58.06%, FZ R AT
TR ORI 3 0
2016—2018 4, A= H AWM YGEK EEH K
HLTRE £ 138 P [R5k 3G ORE 4 B USCBURT
AR EE T B, TR A K 28.41%.
2018 4FJi%, ovw] HARRIYEK 23.38 14T, [FAIth
N 11.78 4270,  F BT M USCBUR # B 9.82
1276, MIKEE, 14 DLy HoAth ROk o5 L
73.15%, 1—2 F1 5 4.96%, 2—3 £ 5 b
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H2.65%, 3FLL RN 19.24%; HA K
W 1 AE DL B 32 B RSO 1 A% 1 3 7 T
KRG ARUE S, 1% 7 3K IR F R SR K40
R R DGR UA R R A B BE 2R - TR SOXUR: A
Ko 2018 FFJ&, HoAh UK AT 1144 KK AL A
it 1027 1270, HEHERS: FMHAR Ritit
FEIR K AE £ 500 J3 7T,
2016—2018 4, ARMFHRBCNFEE. 2018
IR, AFEAFIKTHAREN 16.99 146, FEN
WA FELE (1 86.34%), J& T HH &8k,
N T B HREAN HE S 2.21 1270, EERERS
ZIHNALR HIZE )G, fHXACE T M T
AR IR AR T K T AN BT 8
2016—2018 4, 2w H AR TF = Pt 3
K, FEHEAHK 96.06%. 2018 FJE, A#F H
TN B 5= 54.39 1276, FIHIEK 43.28%, &
T ) A0 AR D 1 B T 44 K P
By AR ARG S B 77 AR 0 3G 48 B T
Bt 53.42 1470, (HECON 98.22%, H A AT HT
38,
FERH K
2016—2018 4, A Al JEMBh BT F=Fr 8 K,
EEEHK 9.19%. 2018 4EE, AR IEHS)
BEr" 2225.83 4076, FEAME E G RAEE T
o
2016—2018 4, 2~ mK AR T 303G
Ko 2018 i, KIHMAR T A 59.92 1478,
[ LEH K 48.13%, FER A A BEAF FEATEHR]
DAERIEBE R 5 50% 1 B ABGAIE 2 7 HE A K AT
1A B, BUEERIER TN AR A E A
e 2018 K, A KRB B 3 EAEE
B AN KBS TG R AR (10.44 12
JC) BRIFEER T (17.06 1270) FIECE ALY
JR 2 e A IR A= (16.52 1275) 55 )
(5.97 42,70« H Bl Fg i B H S A AR B 4 A TR
AF] G147 FsERm (1.73 120 4%,
2018 A i v A% B BT U 2 it 4.63 12
T6, WP AL E R U
2016—2018 4, ] [f & B r=fa e K,

EXR AWK 7.78%, M TZ N KL CRIE
Iy NE B R ENE AT . HAR TS BE L
YT, 2018 AR, ] [ 9= K T
RA 170039 1270, HA kALY 87.32% (HE
KL 597.24 1470, R TTRAA KL 887.60
20, HAb AT ES BN AL &
6.07%; 2w RiFTHHESTIH 909.92 1276, ik
IAETE# 1037 1470, FERE CHLEH A
KHLER AT ISR T EATEL. 2018 R, A
FIK T AN EZ) 891.31 {2 I0h) CHLAHEHHT (5
60.03%); A A A KAL) 50.76 1470557
1) A I -2 A AR K 5 77

2016—2018 4, AFIfEH# TIEFFELIEK,
FEREAHK 14.39%; 2018 4EJE, ARERET
T 378.81 1470, FEENIH HSATIESERMLL K
1T 317.70 1276 (it 83.87%)

2018 HF )ik, A A 5Z fR % 7 540 893.53 14, 7T,
P 36.23%, EEON[E %A A T
LTI CHL BEE M M= FCHE B2 7 AL B
Hh 3R 55 7 RN - s A R B T B 4.

2019 4F 3 HJEK, ARSI FAR R
R K 19.91%% 2957.58 1278, FERZFXHH
PO ) 5 22 8 R O% 8 P ok N AT B 7
H, AT EE D BT R 92.51%.
2019 4F 3 HEK, A 5] PR RS AR
TEIRIE K 29.98%, B R MY 2 5Lk 3 n v
s A FIE AR A K> 882.34 1476,
FORMGTEN ST fE, KRR e 5l
FRGT 0T A FE ok N B 7= BT 8

SEE, A BEERUSRRALIG K, DLRAL
N 2 A R AU P RN I P A b, A
TiafT RS . AR mE SRR L, HE
PLEE P HE R b 2R Ry, — o R B e A W) B8
FEmBIE . BARE, AR YRR .

3. RAFTAHERE

B A

2016—2018 4, A ) flr G # AL AR PR g K,
EHE AR 19.54%, EEREEARALAM. K
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SYBCRE IR0, 2018 EJK, AFIFTE EH G
781.83 1270, FILEK 25.77%, FERAFIE
NTERAT H B8 RN A B 38 5% i s, WieE
ST HTE N T2 126.64 1276, Hrd A4
2121.79 1476, BARATRIGEINZ] 104.70 17T
2018 fFJE, AW A HEN T, SLWE AN
15.69%, BEARNF G 32.73%, K4 FAE &L
30.68%, /DEB ARG 5 16.86%

2019 4F 3 HJK, ARFTAENGE FFER
INIE R BE 1.98%, RN R BT E A
YL FEUR 7 AN b o BT A R R K
B EFRBA K.

BAKE, AFPABER GRS,

Ak

2016—2018 4, v w] i fit  BFF S K,
FEHE AWK 7.51%; 2018 F£JE N 1684.72 12
JG, [AIEEHEK 7.88%, FHriii s s A AR R B)
Bl 70 5 49.67%F1 50.33%.

2016—2018 ¢, A wFlmsh i i A WG,
FEHE AR 10.99%; 2018 4K, AFHEI7
fith 836.87 {270, [FILLIGK: 20.28%, FEHR—
ENBIAR AR AN HARR B 5 R [E]
TR AT I A FAEH 5 3 B i — 4R 2
WA s R (i 28.15%) RIS (5
24.78%) AT EEHE AR (5 16.81%)
FZEIESE S (5 10.27%) Kk

2016—2018 4, v w]FEHAfE R PRE K,
=R RN 41.95 1276 206.26 12751 207.39
{075, 2016 45U/ R YT ) 3 Ed i kAT
TR BT AN RIS BE 4, M0 B 0 HME
Er T 2018 i 2 ) 46 Atk ok (1) ) 2 X ]
N 232%E 4.79%, FE NG

2016—2018 4, A &) AT ZEHE J RIATIK K
R, FHE AWK 2.39%, 2018 K,
O\ T AT ZE 4 S S AT K 3K 140.71 1276, [RIEL3E
K 4.76%, F BN AT WL R S HLE B 2%
46.97 1276 (15 33.38%). MAHHLRE S 28.78 12
g6 (15 20.45%) Rz 19.45 1270 (&
13.82%) F1RLAT LA KW 3K 12.03 1476 (f

8.55%) FARK.

2018 )i, A FLEE & 414 16.93 147T,
FOE]H 2018 R NN, g Ji i 22
AL 28 A B 1 e 2 BL AR ALl RITE AR B %
S I 5 B TR N HA AR R Bh i

2016—2018 4, K] EUESS EA i3,
FEHE AWK 1.03%, EERNFHE AT
355K 2018 4K, A FZEIESEH 85.94 147,
[ LG T B 48.80%, F 2RI IISCEER L2
Sl ONGES®

2016—2018 4, 24 m] HoAth NAT R RF ARG,
FEEEAK 13.62%; 2018 4EJK N 72.21 127C,
[F K 15.19%, 3222 58 B AT I ] 7 % 7 K
T BRI 3 4 B AR LI Bt 3% 310 4 388 n i
0, R N AT R R R 4 AR L3
B4 (20.121270) #14 (8.081270) Hl
JNEAST e ] 7 % 7 3K (16.08 4476

2016—2018 4, A w]— 4N 2 BARHERS)
PRI K, I E A K 49.36%. 2018
IR, AR —F N B AER SN 767 235.57 12
JG, I 40.35%, REN—FHNEBHA
ARFRATE. 2018 4FJR, 32 Bl —4F ) 2
KRR (9.02 4275)« —4F P 23 1 97 A+ i %
FHEER (95.55 12.70) F1—4F P B 2 7 {3
(131.00 /276> H . A AT S 715
—4F PN 2 0 i R AR 2R v R A S R
%5 KA RFRIRIIRZ B o

2016—2018 4, ] HAh R Bh 1 i 43N
BEME YR, Hod 2016 F)E N 219.86 127,
[F] U N 139.86 42,70, 32 B 5 48 i Jid 1 %
TR BACTAR T R, AR RAT IR
B8, 2017 453 ) 6 R BRI 55 73 4 30 2 AT
2018 AR | HAth iR 3 £ 45t 40 12T

2016—2018 4, A F] i sh i i A Bk 3,
FERHE AWK 438%. 2018 FFJK, AFdERs)
115t 847.85 1470, [AILLTFFE 2.08%, FERM
{5 KR N RERTE. A A AR 8l i 2 2 i
K (5 11.11%) . BifHiSE (h 7.38%)
FNAF R R BE 2 (/5 73.91%) KRk
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b 2 A I RIRS

2016—2018 4, Al KR PR K,
=5 10.69 1275 60.23 12 7CF1 94.22 12
JG, EWE AWK 196.88%. H 2016 f£A T
KHIE AR /N, EERAF RN R+
SN A VSR, $ AT ORI 258 38 e K
fERTE. 2018 )i, A FHCHAME 3K b KA A
G 5.42%) FIfE AR (B 94.58%)
KR, FIRXEN 1.2%2% 4.75%.

2016—2018 4, 2wl AT IR T B,
SEPE A T B 40.54%. 2018 £EJEK, 2w MAH
5N 62.54 1476, [FILL TR 57.44%, FEREL
O3 155 RIDKE 20 300 8 & —4E 3 B R 3h 6
51, WK A A MG I 32 B A F AR RAT I
O AR T ) R TS AT 0 A S8

2016—2018 4, [ b 75 A B 7 W E ¢
MLIE N, 2> ) AT a2 Fl G5 SRR ERIG K, 3
B AR 8.20%. 2018 FEJE, 23] i AT ik ¥ AL
LK 626.66 1470, MATRHIRKE, 3 4L E
(1) 5 EE 74.94%, A BT R BT R BT LARE OG K
PR AR A A HEA

AMC AT, 2018 4R, AR AML 4t
fifit (FraE NRMJE) 400.17 1278, PLEITLH
fiihFE (5 85.71%), HAhFEZ NET. H
I

2019 4F 3 FE, SRR G E N S 52,
oA R E AR KR K 29.74% % 2185.80
76 25 AR AT R 5 R G5 R S B A 2 7 AR
HEH BTG, 3 HIRAREN 1020.85127C.
FAh A 753 A0 R A7 25 19 0 2 R A ) kAT
ligi

H B SSJ71H, 2016—2018 4F, A w]4Hk
e S5 AR RF SR I K, R E B35 K 8.24%. 2018
FEE, A7 1266.82 1276, ALK
8.95%, FHRIHAMISS h R 38.16%, KA
% di N 61.84%, K M55 L E [F] E A B 1
Tto fRETabr i, 5251 T MW AR 38 0% KR 1
£, 2016—2018 4, ARE/-~ iR, KW
55 AL 2 [ A 5 5% B AR L 3R ) R R
TREEH, 2018 FFK, LIk =TUHERR 2R

68.30%- 50.05%7H1 61.84%. 2019 4F 3 HJiK,
AT BG5S 1768.07 1470, B EERB N
501.25 12,70 2 & NAT 48 ML TR 55 BT
s B AEmI KIS 8 E. 2019 4F 3 H
J&, SZHTRL SR AEN SR, 2 /] 5 55 S AR
FERPE BT, AR T R E K.

R 14 2 EEER (B4 120 %)

WH 2016 4F | 2017 4E | 2018 4E R

3H
T 358.41 | 359.73 | 483.40 | 562.81
KIS 722.85 | 803.02 | 783.42 | 1205.26
e 1081.26 | 1162.75 | 1266.82 | 1768.07
B A fii e 7271 71.53 68.30 73.91
K655 BEAAL L 56.92 56.37 50.05 60.96
LS R AL E 66.40 65.16 61.84 69.61

FARIR: BE TASARIE 2 8) TR Ao SR A 32

B, RN RS A LRI %
NE, FEHBONEHE,; ARG5S MR,
Rk o 55 A

4, BAVEE

2016—2018 4, A w| % Afiz EmFFL: I,
EDRNE K, FEAHEK 11.86%; H
TAUAN S BTt A F ] CHLEE R T ST I
FIBLLHN 535 B0 S AR 0, i = A A E
AR E AWK 15.53%, B E T2
WA 3.67 AN A A SRR, FIA FE
FEZRRES TR, 28 15.84%. 12.22%F1
10.26%, B AEZ KA B T B o

F 15 N BAMERL (45 12T %)

www.lhratings.com

TiH 2016 4E 2017 4E 2018 4¢
ElIN 1147.82 1274.89 1436.23
At i - 30.58 43.20
ENLFE 34.73 80.81 40.09
X2 ON 42.62 8.86 8.49
FIE A 76.47 87.98 44.87
BV % 15.84 12.22 10.26
AREA R 5.51 5.88 3.78
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AR R AR

?%ﬁ?ﬂllﬁcﬁ$| 10.76 | 10.99 | 4.42
AR IR A TATARIE 8] FitiR

2016—2018 =, AwmIIAEIRAH (SR %
D BHTsN, 58 153.02 1476 116.87 14
TG 161.51 1470, FE2I e /40 2 F BN
KBS ATE, E=AE, AR
PR A AN, EER G TSR T
T3 S ARM R 55 S H K S, 2018 45370
N 70.86 4. 7CA 37.36 1470 [FIIH, A FW 4%
RV s, AL 2017 42 N R 536 o FHE T 51
TSRS EIUAVEILES 17.90 1478, 2016 4EAN
2018 I 545 2K 43 3l 4 32.66 147G FA 17.42 44
JGo 2016—2018 4, 2w A 2 F 78I N
EL 2 BN 13.33%. 9.17%A1 11.25%, )3
VF1) i ) %o ) sk A J — 5 1R

2016—2018 4, A H] B PR K53 H
1.30 147G~ 4.42 {27681 0.12 147G, 2017 S8 &
SN S R 2w T HERAE B AR UM YRR A A
IRAEAERS,  DAROVTAS T80 0 MR K I T RpLBE
FE] RIS R, AR R THR B A T

2016—2018 4, AF#BW A T N,
FEREA N 17.92%; 2018 48 4.83 1278, E
BB R IERL E KA A B i i . 2016—
2018 4F, AwENAMINFRSE TR, 0N
42.62 10,70+ 8.86 1701 8.49 1476, H 2017 &
&, T RRYE R 2 v E I R DR SR, 5k
i AH O 19 O AN W T N AR Uz B E
2017—2018 43514 30.58 12 JCH1 43.20 12.7¢,
50w HE TS TG R FIBUR AR B2 3R 0.17 44
JCH1 028 1270, TiE NENAMEN, BEAMEE
i Tt A 2 AR R ) IR B A B R L
AR JEANIG . 2017—2018 4F, A & 3RELE &
BEE AR T AR A E RS 73 58 10.06 {270
6.22 17T

2016—2018 4, 23w FE LA 5 514 76.47
{2,755 87.98 4. 70H1 44.87 1. 5¢, 4w FiEKF
XTEUR AR, HAH AN A AN R ot 35
T ZR I B % 1 B K

MEFFaFRRE, 2016—2018 4, AHE K

BEA B F AN T U A R I TS B, 2018
E RN 3.78%A11 4.42%.

2019 4 1—3 H, AR SEIUE N 376.33
f2.7¢, AR 10.36%, EMLAERE EEE
Fr 1Bl T+ S MU A% T RS 2019 42 1—3 H,
Hr FE BT v U Skt Y B R R S H TR BB K
99.04%, H% @i A Wk s e, 2w
% % [A) LE K@ k2> 93.14%2%3-0.41 127G .

BAE, EFRAAWANMBERFZEIEK,
8RR X BUR AN BRI, 2 =) B4R 2 R 7K
PRGN T SR TR RN K .

5. AR

ZENEE T, 2016—2018 4E, AFLE
TEEIS MR RS KORA, FEHE S
K 12.35%, FEHAER M. RIS SIEIR)
AR, 2018 4£4 1591.44 1270, Y B Hi A
H&EWNA RN MEFEK, FENBUT
RN . 2016—2018 5, AR AL E G 4
T EEE ISR S B2 S S I E
B, 2018 4F54 1136.11 1470, HiLASCAT4AER T
PLCAER TS ATHIE 4. 2016—2018 4, A F]
288 B 7 A ) I U R R4y ) 263.88 A4
TG~ 214.04 12 7CH1 195.85 147

A 16 A REREHL (42 12T, %)

Wi H 2016 £E | 20174 | 2018 £F

ZET IR 1295.22 1433.07 1634.76
ZENEF G H 1031.34 | 1219.03 | 143891
ZE S LR 263.88 214.04 195.85
BRE LI =P -160.69 -84.45 -205.08
%GR B I R A -111.20 -105.54 9.65
IO B 109.18 109.20 110.81

FATRIR: BROTAZARIE N 3) FiHIRE 39

MIBNSEHLR KA, 2016—2018 45, 2
AL L EE AT E, 25N 109.18%
109.20%1 110.81%, 2 AW LR R ELT -

MBEEHEIEENE, 2016—2018 4, A w| %%
TSN NA BT s, 43310 34.06 1476
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AR R AR

62.70 1. 7CHH 39.65 14,76, FEk H AL B € 7
FEL BN 4. R, AR EHE
BT 5N 194.75 1276 147.15 12 76H0
244.73 276, FEONVGEE E T TR BE
AHABA B 22 AT 4, EENI /AL
B ST A . 3 = AR R AR B E B R A
GBI B N-160.69 127G -84.45 12 7CHI
-205.08 127t
2016—2018 4, A FE GHiEshai i &
HEL5r 8 103.19 1476 129.59 1276 H1-9.23
f¢.75, HTIE CHLE AR, 2018 4
A E BN R I R DA R B B e TR
K, —EREE TR EAE TS
MERIEHHKE, 2016—2018 4E, AF%E
PGS MBI EA s, 2 NEASER.
RAT 27 e AR o FF RAT B S0 2 1 B 4
2017—2018 4, 2~ &)W e BE B Ui 2 0 45 43 Sl
N 17.25 427681 109.80 127G, 2016—2018 4,
AT EIESNIER B R ENGE6S, 7
e i R R ECRE AT R R S AT BB 4 .
2016—2018 4, W% B % sl i & 415y
BIA-111.20 /47T -105.54 12 7CF1 9.65 127G .
2019 4F 1—3 A, AFRZEEMEFNERAN
50.87 1470, BEBIE B A B I E I 2R AN
-44.10 1270, GG B 7 AR LA B 1R A
-23.22 147t
SR, ARSEESIERAN B
HEEEK, WSO &R, (RS2 A%
D% NI A=A RE WA E S ES 5N NP AN
PESCH TR SR R BRI SE KL, AR OR
BORHUBL; MR BF R B DMER . RAT B K&
EAFFRATREE N E, 2018 4/ 7] N L HHE
B TR SNEE I, BEEESIIER
FE U IE

6. 12frhe

KSR RE S5 TH, 2016—2018 4F, AT
W EL R AN Bh b R EF S BT, 2018 EJE 5 )
H 28.76%F 26.73%, 2019 4F 3 H &N 24.45%.

22.35%. 2016—2018 4, W T&EIHNINEN
RIFHRREE N %, ARG EIERE 6L
SN 38.84%- 30.76%A1 23.40%. 2018 4FJE K
2019 4E 3 HJK, A aMEEY65 s 5HA
0.16 {541 0.10 5. F &R~ m] & E TGN
N NI ERZY =7 S Ny E 5y SN E 8 T
iR Il

MK RE A, 2016—2018 4, A F
EBITDA H i), 73 54 235.25 14,70 257.66
2. 76H1 231.40 12705 4B 15 5/EBITDA 1A% %
9 4.60 1% 4.51 1541 5.47 £%; EBITDA F| B 1%
B3N 6.34 f5. 5.65 f5A1 4.31 5. /A ] B4k
AL

BE 2018 FFC, o FIXFAMELRAR AN 3.18
1276, NATFIN AT 5 AT ER I 2R A58k
AL, R 0.41%. 2018 &, AF
T HH AR RAT 2% R F I 3R B T JE AT HH AR BT
{ERIEGE & RN 100 576, A F A XS
1%,

BE 2018 K, AFIIR/ERKBRITRIE
2439.10 1¢.70, THAfEFHAE 1938.71 /47T, 18]
e BRI AFDRENS ETHAR, B
PR T R W0

7. HoaE) M5

2018 R, BEA R B ST 1955.73 47T,
A RS 13.50% . o, i sh % 163.39 1473,
FEREM TS MR TSR ORI A
M= AERB B 1792.34 1276, F
P[] 52 BT TR TR RN KA IR T A o

2018 )ik, BEA ] A & L 536.56 {4, 7T,
A LE3E K 36.83%. Horf, SZURBT AR A AT
it 70.38% . BEA ] BT 5 AL a8 AR PR
it

2018 A, BEA W AfTEETA 1419.17 14
JG, EHHEK 6.62%. A, Jishfifi 715.68
1256, FEREPER. NATMER . HAb N A
ORI —4F ] B AR AL B S A R . AR B 7
15t 703.49 12,76, =B el S fl B R B ORI
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M R . BE A T 2018 4 JE B R
72.56%, [FILL TR 4.68 NH I Rio

2018 47, BEA A SLHLUENLIIN 996.13 12.7C,
B A 884.79 147, FIESETA 27.06 14
JG, HFIEN 22.14 4276

2019 4 3 HJE, BEAWR] B L 2302.42
2.6, #2018 FFJEHK 17.73%, FERKH
AR B ) J 487 AL B B v A AR 7 i
B, BRI 2018 SEIRAR A K, 5 LAIER
T AF . BEAE A FHR R 531.09 147G,
FIAEE S e RO 2018 4F IRIE AR FEFR E - BFAF]
fifit & 1F 177133 {476, #2018 4F % 3 K
24.81%, FEF KRB BT f5 RAT e B AR
TR B AT 228 M S G IF B BE A T .
BEA TR P2 45 R 5 2018 FE R _ETHE 76.93%.
2019 4 1—3 [, BEAR] SEIUE RN 258.60
256, ENRASH 220.21 1278, FE BN
29.46 147G, #RE)Y 22.49 147G

N KEARHERIETED D

1. REA P 202452t 8) A 17 575

AR LR AT B 101278, A4
T20194F3 H i A ml KA 55 190.83% 4Bt
25 1110.57%, A< S HH A S0 ) A AT A = B it
Cis AU

20194F3 I, ARG ffige ., &6
BE A AR EE 2 0K £t 55 B A 4K EE R 0 il
73.91%- 69.61%7F160.96%, PL2F201943 A
JE B 55 H0 s 2k ml, A REIHARER, A
R ERE RITE, RSN LT E
73.99%- 69.73%F161.16%.

2. REP HIZARARIE Y ) AT

2016—20184F, AFAEHNINERAE
3911295224296 1433.0744 76 H11634.7642
TG, o AN AT AR SRR L K AT U 11 129.52
fi5y 143.31F5F1163.486%; AR & EE NI LR
A 0 9263.8814 70 214.0412.50H1195.85
1275, 53 WA I ZE AR LR AT IR 1(126.39

f5. 21.401%F119.596%; A & EBITDA 43 il N
235.2544.7G 257.6644,76H1231.4014 75, 43 AlA
AHA R SR A R AT R 23,5248 L 25. 7745 1
23.144%

BAE, ARKEENIERAEBITDA
Xof A I o 0 S 1) OR B e AR5

o>

+. &

L IRse et EUEYS B R (TN NI AN
gy, EIBHNEEI T T EEA G, REER
B o T, B B E 25 KA 5t
e Qi 0INTE 77054 el LI /IRcsb et NI A IR VS S
BRI E. EA= K EmER 2 —r
A B 2 b 55 e — iz 78 Ak, A FIFENLBA
HIBL, 4], MBI, SLaEH. 88
i RE 7T R RE )4 7 T B A R L.

ARG DA =N, B R ER
Uf s BERFS FURECE, HAFE— e MBISE T
fi%, R ANRMICEE ST, AFRFkR
WO AR SR IG K, 28R K T X SR I I A
K, HIZ B SO 2Kk sh s,
2018 A N B 1 5, 36 70 AR 7 ARV S 45 2R 6 A ]
R K F= A AR FEmR, 2% B8 FIBR AN A% A
SR B A E T, A BRI RE )RR TR
2 F8 B0 A F AT M b A K 5 5 TH B 5 11 5E 4 R
71, N EVEAREEAR RE AR

A A SR 16 R AT A BB 5 45 R
/N, AEIEE TR ILA LA EBITDA X A H
R I DR PR e ) R o

B TR A ) AR HAE AR B S A i e
W HR LR ISR E VAL, BRA TS INA,
I o B SR 3 AN B A2 00 1 AR AR A
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Mif 1-1 & E 2019 &£ 3 AR &) IRINGEEE

] 45 B [ A 5 7= I
1

H B m T L R BT PR A
' 36.92% |

RS AZ IR BR A 7 -1 100%

' 13.37% i

fifs (CF#D ARAF

! 10.25%
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W% ¥R
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ZE U &R s iU (%) 38.84 30.76 23.40 -
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	中国南方航空股份有限公司
	2019年度第一期中期票据信用评级报告
	1．随着中国航空市场逐步开放，外资和民营航空公司对民航业投资的增加，以及运力投放过快、高铁替代效应等因素
	2．公司盈利水平受燃油价格及汇率水平波动影响大，盈利稳定性较弱，政府补助对利润总额贡献大。
	3．公司整体债务负担较重，存在一定规模外币债务，且融资成本会受到汇率波动影响。
	4．2019年起，公司执行新租赁准则，整体负债水平有所上升，联合资信将持续关注新租赁准则实行后对公司生产
	五、本报告用于相关决策参考，并非是某种决策的结论、建议。
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	公司发展战略的总体构想是：坚持“稳中求进”总基调、坚持“安全第一”的战略方针、坚持“市场引领”的战略
	具体来说，1）航空安全方面，公司将确保持续安全飞行，提升运行效率，不断提高安全品质。2）航线建设方面
	八、财务分析
	1. 本期中期票据对公司现有债务影响
	2. 本期中期票据偿还能力分析
	十、结论
	附件6-2  中长期债券信用等级设置及其含义

