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Bl L =Mairie, BRRFERREE. REFW
DA BB L BUF R FFEREUCR SRR, & =K HiiE
AT REWL A EE RN 5—J5i, =K

P AR A A7 AL LIS B BRI AR &R RE ST 55
g5 AR E A I A 3R

E WS~ T, BR=KATAAh, 1A%
TR ISR R AR A . MERHLEEHON |
L FNE BB E RN EE, BN A
b A R 5 LR E R e A . LA
Ko BOEAEETY, DBERMTE. SRS N
REMRE N AR AL IEE. Hll
FE R AR B AR, RIS, O PR
NIV T RATH IS Ah, B
FARRASEE R A MHE, AT O R kgt
A I 55 TS o T T AR AL 23 A = T 34
BPEY K, RATTESHE A 2 ot

A2 2018 FE A I KAT A EEEM 454547 ( LFAE )

HH [ E A Iz 2Dy d R
601111.SH 600115.SH 600029.SH 600221.SH
e
TTHBEAR (LEAR) 2736.00 2448.41 3144.21 1643.29
PUBARIAE () 669 692 840 463
KHLAFIRIZE G 9.52 9.73 9.12
PR (%) 80.60 82.29 82.44 85.61
TPHEIERE (%) 70.70 68.01 70.99 84.53
E ARl o 0.55 0.54 0.49
W % takn
B RH (L) 2437.16 2367.65 2466.55 2047.35
BN (278 1367.74 1149.30 1436.23 677.64
BUMHN) (278 31.34 54.30 44.45 15.67
FlE S (1275 99.58 38.67 44.87 -49.94
ZEMEIER (L7 314.19 223.38 195.85 92.25
FESEFZE (%) 15.43 10.36 9.99 3.66
B (%) 58.74 74.93 68.30 66.42
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FAE SRR BTG FIR

(2) fTdkXiE
AL 46K 3

B2 EFALh IR R b A

7000

63007

5600

49007

4200

3500

2800

123 s 151231 161231 s 123
—— ISR EERRADEE —— HNERRSEE

FA R B Wind FiR

www.lhratings.com


http://www.lhratings.com

BSZEETGHERASE

China Lianhe Credit Rating Co.,Ltd.

RS R R R

T TE BT = 8 R (1) B K AN 7 [
7, WU B R sA, 4 5iEE e
FARR) 20%~50% e A7 o [l B S i AN 150 81 DA 2L
RO ZRT I A LI A R R, B RS A
CilEERI BT RN A

2014 S RPEELCKR, A EER H RN E
PSR, B bR i v A% ISR T B & s,
JE AN A 16 R ¥ S BV AN RS A B R R, 7R
WA BT SRR 2 A 7 AR T 2016 4F
2 131 H, MU AR kR 2543 Jo/m, akiE
SRR, 2016 4F 3 AJFaG, M4k R
Wesh EIRAS, #2018 4F 10— 11 HisFIP B
PR R, SRR B A RS RO S 0 o
WA 87.28 2 7/4H . 6228 Ju/Mi. 2018 4E4Ek
R~ X0 4 R G B2 31%, EEREAE A
A (R Y 52 B [F R FE 52 m . 2018 4 11
HUELK, %% OPEC Jk=#hill 2 E v ™ =
57 S SEE A B T DA R
5 5y BER SR, B PR A tH I R Bk . B
% 2019 4 OPEC #Egh#i—He k=, H3E 5 5k
IR TR, A RN T & 7
71N kAR . 35 B R YRS B (EIA) & il
D, 2019 FEAR AR T B2 F 358 61 3
JUARAEAT, KT 2018 4F 71.4 SEIU/ARKF, H
535 5T 2016 4F 43.74 35 70/05. 2017 4F 54.15
FEIC/MRACE, BRI AR 1 B B R A S
ANFHDL SR

AR TICEEA

B3 BFRAAARTILEASE

"
MR gt
[,

I \ f’
/ ] )

5 3 8 % §

161231
— A ETRART

FoA R Wind Fi

Fir s b 0 B 7 2 B AN A B

PRI b N BRSSP 3. B
2015 4F 8 H 11 HH EXF N R filZdr (a4 &
BT SO DR, AR X SE el R Bl
KIEWZAE, #ZE 2016 4F 12 AJK, ANRMXE
JCILHK 6.94, 2017 4F, ZE N &5 a2 E T,
PSR S A T, SREMEINE . 4R K
B Gem, NRMICEEZER, AR
582 eI R R A4 R IERTHE 6.1%. 2018
F1-3 H, ARSI TICFRES: FETHEE
W, F 2018 4 H 2 HiEZIM Bk 4 1H 6.28.
Z R IAH NS R P B T B R B R (12D AR
&AL ) Pl TR 7S NS V20 1 R E|
Mfhds, NRMILEITTEE /K, 2018 4
TEELCR AR TSGR E, 2 10
HIKILH N 6.96. 2018 4F 10 H, HATH 570
FE IR 72 i B 2018 SEIUZFE LR AR
MR TOI RN THEE S . RRKHNCHE
PABOR T EBAE IR . FEAG KA. BN
CUF S RERE . TR MBCR RS L TR R,
25 Al 4 8 T W 1 5638 3 KUK

FiR B W & B RYH

B I gk W I H BR e, AR
AT e R RO i A B AR R
SRR AT, 76 3 /NEFBAY . 800 A HLLA R (13
BT A S i T . AR R E R K
MM (BB =R REMKD, 2
2020 4F [ E gk g B AR AR 3 A
B, md ks 8 5 80% L BRI . R
WRm s e AR O S, B E
ENR IS frE 50 77 LA BRI LR 2 B A AE AR
X, X% ER AR R P k. T 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 /0
B LAPY 800 A LA R A& 37, Bk o5 4ax fi
s M 800 A B UL EK &) 3 B i &=
N FEVEE ] TR AT 2 I Bk RS A
KMFEGERN T H1E. BETEEINA, FEP
il 3z i T ks R BRI AR R, B 300
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2 BLIS S ek B D R R T B, L T
FLI& T K TG 2 B RE o 256 i, K2
Wk B TR B, X g b
A, HBEE RN 2016 4 11 BT 800
NEUUR K 800 A B UL E 5 meksh A5 4
HCE SRS Y, A AR S EER AR R
ik B Ak = A B . H SRR
(T AT %of B P o 2 Tl S s SR ok bt o [
I, MWKIHR T JIRE, WS 2% HH T 35
IR/ AR =K ) 2

REMENHh

fzsistnll 5 2 g B Ef wad
WA TR M A R BUR 5 /M E R R, TH
I IR AN 2 PR 2 HOXUBG IR &R i, B R 4
AMUEAFAT I SR, B E L A F)
2 BB R 2 B . 5 IR, E bR
U (130135 18 5% 18] 9% 5 1) 556 518 28 A o] A A1 [
PRk 55 R Bk . ek, Bl S &)
IRESORA 0 H a5 A, AEUSCRSHE FSOR S6 BA ORHE
I HAT AR 2S A RS S PR AR

2020 SELLR, B2 ALK 1 i 4% 5 1 R
me, PN B A as e T S R R B, HE
Bida R SEAT S F AR 5, AN TR
e R NI PR AR RO R

(3) 47 BR

2015 4 3 H, AR RMZE . RV KA (L
TR R Rt ] PN i 2 e 3 B el B n 5 s
SN A% TS AL SEE Ayl A (FE 2, K B
it ] PN 2 i 75 3 B 1 el B AR B 14D 2 SR
FA A%, AT REME 4140 JCHE S BIEERE 5000
JG, BRI P i 2 A 27 B SR W s A i A
5000 JGH, iz iE gl o] 4% BRI S L) B
SE SRR T BT T 2 A S A A R IR RO
THFE, MRV 2R A USCIAE — e R B AT DA A v
M bk SR A 7T

2016 4 10 A, R ATE K& o 2=
COR T IRA R 9 A 2 T 5 18 i S I U
SR E ETY, e 800 A HLLLFATZE. 800
ARV S S8 A5 BT e S 2R ik &

& RN A ML A RIS B HE . SRS
5, AR TS A F IR e . A
Wik, RELHTIZEEROC R FITEGROL, BT
B

H 2017 % 4 H, HERHAER ST
R R AL I S b v VR B 7 R ) R
2017 4 18 530 IS, A [ T Py £
B P BEARSE = 10% /5 47« G 2R A ) 40% &
50%. 123 WIRT S%E 10%. ZHEIRE
100%, WS e Tiate. — Kl
Wk it B0 AR LA AR 55 IS 2 b v
P 20% /e A o I SATHL A A o5 A s mD
25 A 15% /47, WakbniE B, Mt
N AT TR TE, SRR — e
L PER AR YN E

2017 12 . 2018 1 A, RfiH. H
FRAEES TR (RN E W@ s
FEAT R R38R 50 ) T3k — B HE Rk R
AL TR 5 3 S A CAC A O ) R PR 38 ) (IR
K (2017) 145 5. 146 5), #—FH RO
AT ER A WILRE TR H EEMA . RAUR
Mroze e, Akt mE . il
BRI, EETIIE RS TR 75 KR AE
B ST, LS EBR 03 0 O ¥ 5
A RT AT N R T, 2T DU R
LIRSS, Hag B8 A Bt .

2018 4F 1 H, Az & (E AR5
MR E Y CZ@ER (2017) 34 5), JK
G E AL RS . AR A EE M &2
FE A A2, R IR ST P fe . ek
¥, EBUR PN =Rt — P s dE 2 5%
ALEN SRR AR T, 1t 7T —E .
[FIF 2017 45, = KATEFA R AL Mg
H. R A AR 4k 5 AT 58 A 7 i 2], 4
SN Rl R 452 7S TR B S e e o A e e
E R AT NIR T S BTt —
T RS SR AT 1D 2 w92 N 9 3L 65 R R0 2R 1 v AR
[T IS B

2020 2 F 6 H, E R EZ A BB
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G R T3 B e bR 7 B (1) il 98 P2 175
32 U V) B A0 358 0 AT B0 M e AL 3B R BURY 1 2 4
I (WBGE . B Rk RS2 A S 2020
115, A% NEEFERAEN T A 7 ML
R MUK etk 4, HRAEHARR A 2020 4 1 H 1
Hitg, #ubH s 517 o, s
X9/ DR 1 1 S A 2 8 B A7 M 45 R A B A
1EH .

(4) RERAR

2016 12 A, RAiF. KREEMZEIE
FRBEA R E RN “+ =51 KEMK,
FEH T E] 2020 A H AR AT 5 1 A R
R, HFEWRI T RS2 e, WEERLGEEL
Wik R, RIS R AL T8 4R
B iR 25 7KSF  ESCERIEHE Bl A B R i 45 T TH
BT EATE, 20184 11 H, HERAR A
A GO AR R E B AT AN ELD, $- g
MR B R SRS A%, Sel RS
JRE R, BAS 20 i AT R AR )
NRGE 24 1 RATRE . R RBEE M
FHIHME TGS BN, RNk
BORMTESS, it i finlkis & R g R K7
BRI . TKIE, WA THESH MY
KA BT R T KA, A iE i
WATHH PRIFE i 50 RURE . B A A AR
FERIRIA S O SRR K R R RE, A A 2 9 2%
PSRN DL i B 2 R & E s A
A A BRI SEA S 1. H R BT EE AR 1)
SOBEFFHRBUR SO, ARk — R NAT L
P A A AR PR R 2

2. RIRGFIT%

NEEARAETM, BRT A N AHS
BAHMERNGRE, 2BRREXS NT L
KFL AN, KBEHHELF KRFEE
¥R, BFR, TMTLFRHE P HE,
ABBNKE R RS, KBIRFAAA, Ao
S R BRMT RIFEIIAFE

T TR

WAk, T T LSRR PR K e,
Hh XA P2 AR T, P g H A B,
NI SZRC RN PO . AR BE (2018 45 M)
mEREF M-S KBS ARD), 2018 4
PH T SEELHE X A 7= B8 (GDP) 22859.35 1476,
AT A TS, L EEE CRRED K 6.2%.
Horb, SNy 223.44 1258, 1K 2.5%;
5 I INE 6234.07 1278, WK 5.4%; &
=PI 16401.84 1470, HEH 6.6%. 55—
T SR IR R B 0.98: 27.27:
71.75, B =k &K STk E 4 A
N 26.6%F1 73.0%. 2018 4, M ASLIHLX
AFEREIE R 155491 J6, 1% TR H N
23497 TG 2018 4F, T IMIR T A R R AL
AISZECRON 59982.1 TG, MK 8.3%; RATH(E
JE BRI A] AN 26020.1 76, K 10.8%.
s N St R EdE, 2009 1—9 H, |
PH T SEELHE X A 7= @8 (GDP) 17868.99 147G,
[ 6.9%, b, 25— in{E 169.58
.75, [FIHEIE A 3.6%; 55 =g e 4934.84
2.7, R K 4.9%; 55 ==\ e 12764.57
f¢.70, FIHIEK 7.9%.

M E BE P IS HLOR T, 2018 4F, M
T[] 2 B P 4 0 A BT n, A 52 B e 7
BTt 5938 1276, th EFEHK 8.2%. Hrh, H
B LT K 29.5%; BRI T 9.1%:;
HRE . IMHATHR BT K 33.7%. HRAEM
W4k REdE, 2019 4 1—12 H, T M e
TR R E K 16.5%.

IS AR, 2018 4, [N SR AT
Bepic s 137.08 Jimg, [A K 3.7%, 1%
W) is iy B o 67.33 AL A B, [H YK
6.66%, M TIarE &M agimiz i =0 o be AT
AN, WEBONTR. R, M RMEER
8912.97 Ji A¥k, K 10.20%, RAiRE
iz iy JE B & 1802.62 {4 N A B, A L K
11.30%, B3 1E & FhAg iz 7 X B T4k
AT o BRI, )M T AR T e A I Rk
i NHL 6532.55 TI NI, b BAFIEK 4.10%; H
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H, NBERIEE 900.63 71 AR, BKFEP; 5
W IR TiEE 6532.55 JI NIK, K 4.80%. 2018
4 H 20 HIVME =N 2 SRt #ERXE
H, LR LD RT . §REMT. BB
JEE 2 2 = R AM kg, MRS A F]
TR AR 2 T2 M IZ s . 2018 45, M
H =R Z i 6974.32 75 AR, BRIEAE
5 249.33 J5 g, [F] LL K 5.9 %A 6.6%,
THEG EE =, 20194 1—6 A, MR
s teis i i i 2 A LL K 15.3%.

B, BRERRSH

NARBAEMENKS . MEARLERL
B, FERBERRGMENE, TFEREALE;
NEAFGEHNARBDSFEARE, HEF2E
. RTBRFBREAELEFTFEANETE
NH ) X

1. JRACKA

BE 2019 4 3 HIE, AwEM B AR SL
W B A 122.67 1206, FE 4R ] B B R R
36.92%, 1l N BT T AR EEREEA A
H 13.37% A, FAFENUE (B ARA
AR AT 0.25%BAL, & it HREH AR 50.54%
IR, SR AR AR, EERETEZ A
A SEBR RN

2. AL HAR

AFRENZR LR E . B HK
ik FREERAKMMEAF . AR SIBEE
FoN, AR RINEE 16 Ko AR FIE T
2L Mk S B RAF L BRI IR A A
RN G RAF . ERMEHRTTA RS
8 KM w], FEERUE A 5 AL A AT
THWRAF, £, & BEA 22 NER
EE, R AL S 69 ANEAMPE
Ak

A 201943 HIK, ArEEGRRRES.

S SEZCLRIE M KL 847 ZE. 2018 4E, AFE]IE
SE s i B A 303.34 [N B, R LI K
11.03%; SEILRZiafiE 1.40 {0 AR, R ELY
K 10.76%, & H B R B XA s ik 2 A\ Ok
o VAN S AT, FESE 40 A7 E P 400
AT ZH o A TN R %18 S =35 5
s —. HARE=.

AFIFERATIE) N — L3 “XARA”, TRk
TESEREN, TN, A R0EREK
FBAEM B LA fm. BAT, ARRE
3000 ZAMIHE K E4ER 40 24 E 5 AL X
224 N H KM, ML 1300 2%, $RAEREAL
ot 30 75 AR CHEERS WEEX
s EEATAE . WIS SF AT 3T A
[ N AT S A FTAE 790 2612k (& T2 & DL
L) TR AR, HE—PTRTA
PR A L A 2 KR % AT S

2018 4, NS A KAT 277.3 Ti/NET,
Rt AT 23435 Ji/heE, @HMT ®AT
1.37 Ji/NeF, JESREE T 19 1 AT 2 M
24 MR Ay, AR ORERE T E B
AT AR

b E T, 2016—2018 4F, /A |ESE
PAFE (M &) CFachD FFE M 500 5, JERL
pliibet NS K AN CoE R VALY R SR AR TN
7] Brand Finance & A\ 1“2018 F- 4k & A M
WS A FL R 50 51”7 HATEE R, ALBIEE N4,
JE T EH T AT AL, 2018 4, A FAE S E
7R 3 F) Skytrax K AT “2018 A ERAT T
AFHATE:” A8 14 67, HIRPE “ 2Bk
HEPHA AR R, AR+ E R AR
HIRAUR I “ AT et A 2%, REN%
R YR A

BARE, A T HEESE f5k, 2% KL
i, s RIATEE . FRiEEERA
JEE A AL, 6 E AT R A SRR

Hi

3. ARER
HE 2018 FJE, AFHEEFRH. WFHLS
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REBWANRIL 25 N

T EMSeAE, 1957 A, It n,
ERHF R AR B RS TR, 19
A . BUER AR E R, A i,
NFHEREK., BRPId. Bt 2 maE AR
x, PEILSEE T NLREERERRSRE,
HEANRBIGE WS = meE RS
FHER, RITTREET JEERL. 1976 4F 2
AZ TR, SAERNS &ARFEHRTS
RS, BT S AR RS2 (]
e EAFEHRAN R, & Bid, PER
Rz RE R A, E E bR
MAERAFAEREK, QWEHHEK. wA
RO e B R AL OGS 2 il F iR i m s B
R, ARSI

Haife e, 1964 A, hdkan oy, A
HRHR K U B Tk TR B, T2
it dEMen. DUEREHERESR, B4
B, EHR L, AFBEE, 19848 HS
AR, SR EY TGS B A F R L,
BN RSy a1 e U RETR S SR ES B R Y2 /NS R
ME, AR, P E PR A A R A
AlESHE, AL SRR, PERTTI TS
HAmER, BEr, AP, PERT
MR ARAFRESRK, DB, wER
SEAE

B2 2018 )i, AFIFEIR 5 T 100831 A,
MNBERERE, DL AU TFTAREH
19.47%, KE NG AE 31.98%, ARG LE
44.52%, WAL EAN GRS 4.03%; W%
WA KRG, ®AT 0L B 9.62%, TSt (&
224 ) HE 21.12%. &4 R b
2.57% WL RGN TN 16.45% B RS
NG 2.53%. I8 RGN 5L 9.03%. 1]
ERGN G 632%. MR RS B
10.87%. R RGN TG 1.84%. W% RS
NG 2.36% HoAt A 535 EE 17.29%.

SR, anlEmER&ZENNEHIFE
BIEHALR, 0T R TRSRF&

b 4] 21T F IR RIRSE
(ERX I
4, NI IF
B &+

o A K 3R AT B K K b 7 BURF W RN
I, JHG r ] 5K 2 T PR A I G 4 S 2R S L
FEIR E B AT 2 AU . 5 RE g HERMIE S 7 B
JRF I W60 55 2 AU 25 BRI BT TT
s MasEAMIEZE . 2016—2018 4F, a4
FRAGANG SN 28.84 1276 31.28 /2L A
44.45 {270, A RGN ENSMIN” S “H
flfie i ” FBHE

BA X 4F

2016—2019 4, A "R I 5
iEH (FHT AR R &AL H K
IRIE T 4 B P i NS T TR S FF

2017 4F 8 H, walmkEAT S E A RAT
27060.63 J3 i H B 5@ B CRAT I8 N &I
574 0), FETSEREIMIra ARTY
13.21 1278 (HAp 29 2.70 /278 N “ SEUR A7,
251051 ¢t N “HEARND AT b — K
BE 4. A, AR EES BB A
EVRS, 2018 45 1 H 18 HIER g g3t
ZEEKERR, H—BY KT AR KGR
TR N 28 AT )] -

2018 4F 9 H 11 H, Aw] W kERIEA
FFRAT H BB 60092.59 T3 CRATMAS A
6.034 WIT/E), FHETIEY) 36.26 146, 1E
R RAT A E A T AN R A 7 — s 5 5t

_{E“\o

2018 4F 9 H 27 H, AR FEMER. +
T 2 R E R BRA 7 B S BA B
AFL BEHFRAEE M) HREe (FR
H 40O HE EA SRR SR HIRA
Al AL A AT PR w) A AR R
FEEARAR I 7T ZEEEE, UIEAT KT
RS RATEA B AR TEEKR (A KD 3t
157807.31 Jiflt CRATHHE N 6.02 TG/, B~
KA\ S S BN 95 127 (M4 T
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A, FED, HA = it 17.81 147t
FAEIE: 77.59 1470 HIBR & TURAT 5 5
7= BB AN B4R BT S 1R RN 94.88 14T,
Jt 4 A DAL FRA R BRI R X BE K i 25 R B
MUAEBERAF (LLUREIFR “ERGEERT” D
50% AN LGN, HoAh 6 R HEH HTE
XAIE . AFIMEHARRIAEATF RAT A
Jie 2 S AR I B B 1) KL B T H AT A320 &
F MRS R R I .

2019 4F 12 H 23 H, A "3 m e [ H
B G E 7 e A R A& HE AT
RAT A A H I SEFE AR D) (R
HiAl (2019) 28 5, w5 I F) & A F]
AN TFRAT AT 245343.45 Ji Ik A RIS,
SEAER S AT 168.00 147T; AT RATAKE
it 61335.86 ik H 5, SHAETS AR
35.00 fZooikm. RRIEAITRAT A S H I)K
BEEEELTF 20194 12 A 27 HHFRE AR R E KRS
FIfEHE. 20204 1 H 6 H, AarWE)d EIES
WRERHE RS (LUFRERRepEIER S 58
FRAF AT RAT A B ZE g AR &)
CHp EIIF MR 2547 BOYF AT S S22 ) o B 2 AR
HHAH, ZHEIEFIRAE T EIER S B
HH R R S5 A IR T IR JE 5 AT St

FRAEAF R RAT G, A FER AR A
SEPREH R R EARE ., FEEm: 1) Bl
BB T BRAR A 7 UK T s AT AL,
s 2) ST 4 T SE KL Kb 7R i B B 4
AR T — 28 i A w LB AR, 583
Wizt sed /s 3) LRAEATFRITIE, AT
BRI E R T 50%MBAL,  BRIEEE K T RN A ]
MEE AT (AEIHRE, UBEIEZED. Bk
U JBE R 5 1) 3 B 58 L 2 R B L BIL B A
4EY . BEAEMESE, A FIRIGX BRiEEE R
FER 3 (R4 i) J5 R0 R R A S GRS Mk 55 AT R
G AN HE— 20 2 AN W 3G K 1 R Bh AL 415 7
K, R—FARNFRINPLEEA SR R, i
TR HAG BN T, & AR
B, BRI R R T R Bh T A F EARK

N7
o

5. & fEREE

R RN BRARAT (kA5 RS CHRAT
RROY (WLAIME FIARES: G1044011100066540Z),
A 202041 H2 H, A% CRED JoRg5E
ARG BLS; O8EEdRTa 3£
RERDER, BRI H B E . AR
fE HIE =GO R AF

7N BESH

NEAABRERET NG, EAGEE
HWEE, TENRMEAR, KEFTERTHK
B o

1. SEABIRLM

AR WA KRE, BAEREAAF R
JINH, HIFATAEA IR . AR RE S,
M ARR 75T, HATEF2H 6 HEFHMN,
HpPATESR 2 A, MOrdEHITES 4 N, &
HoWRERK 4. EFKMNEHEFIKHESR
DR, EEARERRWMB 1 4. AF
WEHES, H3RBFEAR, BESWER—
No WHESFFEM TSR, NYE =752 =0 E
WHES R R RGBT ISR R R AR
AA R TARAR, HPRTAEKL1 A K
R B AR K2 M 2 B R AT
BBz HULE (FAESZHD MKREA
(P IR N 4s o A OSP4 S0 a1 3
DL e ide N 3R S B sz R A4 AR T BRI Y
ERARRZHITLHATRG AR . AR REE
H 14, HEFSETRERE, SaHeH
P =4, SEHESTYMA, BT
PLEME. ARREISEHE T4, hihEngE
TAE. AFIFEFRST LR E H A § #H 3T
2T,

2. EFINKF
NEFRIEA T L EEHEEEM. B
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A WA SIS BT E . RAA
EAAS IR, /A ST 3 5206 T 52 500 1 3
P 2.

VG AELTI, A RIRESE T PR AT K
PUSEILGE, ST WGP SR
I Gre X T e S RRA Il 55 2 T
Fe SRR AL B RE , 0 B 15 2 4k 250
M RIS B . 2 7] L % 4 5B 2
AR, PR LR ¥ 4 SR S
ST HE AN BV TR, X A
TP R BB . 7 8 4 B0 A0 R AT
% A, 2 )T B K VB B B
BFHLAT, BE BV BB A . R
V7 2R I I Ve o A T RS P AL
P BB LA R SR

ST, ARET T AT
ELBIRE, I TR A S W R
M. AFTT A EE T R T,
TR G Bl B8, WAMIT X
S A TR HT, KE AR . K
AR P A A RO TG b, %
KOTSRS T R S R, A
GUHAFEE R TAEFIA

TR T R BT, A AT
N R TR 2 A ) S 2 A 3
P, I AT TR, S
WA AR, ., W, mEAETR
W, TR RIS BRI, LR
Wy R NS . 4 AL
SRR LSRR, R S 4R A
Bl ZALA RV fll T I T £ R 4
T

BRI, R BRIV 5
P, BRI, AT S R, e
INEIRARIRS, MR SETE R VBRI
SEAE LB 2 ) AR HUUE G54 0 7 SERRIE AL,
I R R B ) . % FE TR (S
MR, ARSI OB R IR
BRI A 2 134 20 T 45 WA 0 S

TEHAT) o AFRRBESRAT GAESE K T2, BB
MRS, AR HREERAESR
SR R B TR e R BRAT SR A 0
M e G, O I 55 A B o 2 R U
ZRATT e Bl 55
HREHITH, N7 RNE A = AME AR
G R, U 05 K, e AR, 58
BN F R R, IR A B R Y
5, R (P ANRIEMEBEARE) KE,
S5 A SERRTE L, T O AhE GR35 8 B T D o
IME TR RE HIHH ORI T 2 =) S 1H DR LAz Y
PR, ARG R B AL 5l 55 F T
R AT AT AR R & 7], 448 R LA ANRE
SRR AT B FIE M STE A LSS, 2
AR BAT HRTHEM LSS AT . AT TH
LT AR DR A 20 h 45 48 DR BT AL A TR I e
SRBEAR S TR 2 7 W 55 B AR TP, A ®) 0 558
PITR EFHAROR L B . RS AT &
R IASTHE R A ] PSR AR AT
o R EEBEIH ER, N A F b
W R Rl 5 S 4% AT SR Y X B I H BEAT VR
ffre AFEXAMERSE CT e LT AR S
RIRTT B Aok Je bl 2 w1 A E GRS T[]
R sEn) AT, IHFRER AR FR. AR EN
AT AT SN K A mHE S SR
BHEOR, WS HR ER A BRI F I, 20
LnFIEREDHIIRGE .

t. KESN

1. ZEHIN

NERBNEHEMES ., MEARLEEL
R, FEBERKOMENE, KANEE LA
FiEdF; LFk, NABHIRERAFHE
TEFHEK, BIAKFRGRSA, BEAERZ
MY AT %,

A F R ENER A B S I —isE
FAk, Hrhglh s b FEWARI0%LL L,
HAFERNRMIZWN, AF ERH.

2016—2018 4, A #E] FE MW T
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K, FEHEEHK 11.93%. 2018 FF24 7 928l &
B SSRON 1411.59 1276, ALK 12.82%,
FEZH T8 g, FEER LR E
RN BN K. 2018 4, An|ZIZR A
ELI K 13.52%2 1280.38 1270, WIEEGIIT 6 4
s [FRS, AFEE RIS TR A A,
AL BRHLTLR X 45, AN 56 2 v i 1= i 1R 2R 2L
AL KE A AE, SEBL BRI IZ RN 100.26 1276,
A EL 3K 10.39%.
2016—2018 4, A w| FENM S MAFEIIE
HHK 15.62%, HRLE BN RA . BR T

2R FH . AR SR AT IH B, AR IR DY I
A EEN S AL E BT 70%. 2016—2018
4, BEEIE T shiE BB ARG K, A
A EERAY) R EER . ZE RS L
Tk K RAT /NS g, A BT ORI R
Y8R 34.30%, 1EEEMS A H IR
Fto BEENARELRY K, AFITIHERH LKA
B RFEHE AR AN 6.41%. 9.14%.
= AR AT FEN S BRIR S 5N 15.65%.
11.80%7F1 9.99%, == ZLAZ iyl A #% 5 2 R B&
R

A3 DNEEBLEMANEIL (£45: 4. %)
SH 2016 £ 2017 £ 2018 £E 2019 1—3 H
Eox ] A Eox ] A B A Eox ] A
iz 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
TR 8 F RS
A4 nEEELERAMBREINL (B2 12T %)
- 2016 4E 2017 4E 2018 4E 20194 1—3 A
H
Eox ] A B A Eox ] A Eox ] A
e AR 237.99 25.04 318.95 28.90 429.22 33.78 102.77 32.48
TR 57 2% 157.83 16.61 178.78 16.20 190.89 15.02 50.73 16.03
e pE 3 131.09 13.79 149.10 13.51 159.80 12.58 42.97 13.58
HriAZ A 119.94 12.62 125.75 11.40 135.82 10.69 47.99 15.17
ZE LG P 73.25 7.71 80.22 7.27 87.26 6.87 10.35 3.27
=
. {fgjmﬁ 78.76 8.29 77.92 7.06 83.32 6.56 19.97 6.31
Z 01
% ik 2
ﬁﬁ&g{ 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
it 950.36 100.00 1103.54 100.00 1270.51 100.00 316.40 100.00
E: 1 A BRETHIAZI L WEANNK;, 2. ERRKCHEMMRUER. 2 EH. RMALELLS

FAP KR 2 E) R

2019 4F 1—3 H, ArSEMEEISRAN
376.33 1476, [FILLIEK 10.36%; SZHTMTFE T
Megzm, BRMEFREEBEK 031 MES AR
14.78%. 2019 42, 24 m]FFAh4AT H A0 55 #E
CPE LR 30, K B S A BRMIR AN B 7= A1 0%
LA ) o Ath BT A L B5 240 A A AL % 7 AL 6%
fufst, FFaRitRyTIHAFLE R . AFE

JRASKE BCRE S TR, T IH 9% F o PO R IE SR T

2. LEBEHH

NAAHA=ZREEMREAMENFZ—,
SERFBBRALT LT RTHAEKE, i
AR, MER%E., FEEZEFSAHKRERRA
RAT L B4, EFHFRE. RREFFLXE
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2], AR N EREEY AR, BARRAM
ERLITHNETFRAFREAEF ALK RN
AE Rk —F PR, I, 2019 FRIE K 8 H
AR RBER KR HEEAE, AHANNE
REBERAARBARE AR —ZTAH R, Bes
FREFELAEABANNEREHLF Y
%o

AEA By

H 2005 4452 H i A0 SR PR IE AT ) Y 4%
R AR FERILOR, @ ZFEMRE, A
HAtCEm “DIENTg hE. Biaiigba
— B E R E P EAR SRR RS )
CRRGL+ 0T AR B ki B AR

MM 87 a5 7, ) B ETE 9TiE
PN =3 “XURA”, T T % EE R E N, &
ARSI, A RO FE R SE A YN ) Rk A 2k
W25, Aigedios. MIFEIER . Wi ha £ R
WAL AR ETH AL

B2 2018 HFJi, AFEERA 3000 2L
PERE AR 40 Z A E FAIHLIX (224 A H 1.
W SRR VI AAE, W T R e — 2Dt
2018 4F, wwE|HEAKSIENTY, HYLR —
YN TN — SR TmLL, R M
— JCHR — FE I O — VAR 311 K E A gk,
FEMLMLE; A Ffafd kR E PR,
BOF M —H AR TN — =W — A 40
2% E bR S X A2k

N FRREEALT AR AL, 2018 4E5E R M
Hz bl T2 fakieyials, B ey
. RARML, HXTTNERZRZ . EE.
ML AT I, [ bR S M X kil 56 2% . H
BIAE MR AT T CARKIN . R0 #
ARG ARZ A, AR FEE . ZRE AR,
FEATALSE R AR AR PN T ZR N 45 41 J=5 . 2018 4F
I MR A 2 e 2 N B U N IR FFIG KA 3
XA FFEL R A 41T IR AL,
M KOG HLIE EHE & TR, 1R
L. STWIE

AUARLAR

MIB TR T , AR 48 SR ALEHL,

HLAAKIA g — . A =

IR, NI R, 2w
gk, gl ACEE M NE . A 2018
R, AFIHIAFIREL 840 22, [FELI41 86 24,
TERTIA CHLH, B 282 42 ([ 33.57%).
ZE BT 326 42 (7 38.81%). RL¥EALEE 232
2B (1 27.62%)

%5 2016 -2018 /&N 3 HUAMARL (#B45: %)

AT R | 2006 | 2007 | 2084
HHL:
LE R 244 264 326
i LS 199 208 227
Bt 245 268 273
M1 688 740 826
Gk
LEMS 0 0 0
A % L5 5 5 5
B 9 9 9
Nt 2 14 14 14
At 702 754 840

FH KRB o544

MMLNEERIE . AFPLAAREN A E, &
22018 FEJiE N 98.33%; BHLEE NT K
& RAPVENL, DB R 2 R K
Hl, 32 2018 £, EiR=DR5EHLE o
WN 42.86%. 53.99%F1 3.15%. HeHl I BALHE
B747—400F 11 B777—200F Fifh#i 5,

A6 MRE 2018 FRAFNIAM R, (Fl2: . F)

imEs | wes | e | Tone
L
A380 #75 5 6.7
TE A330 &% 50 6.2
A320 &5 299 8.1
B787 %75 30 2.9
) B777 %% 10 5.1
W
B757 %75 4 15.6
B737 %% 402 5.5
HoAth EMB190 26 6.5
5L
) B777 &7 12 5.1
W
B747 &% 2 16.4
it 840

JE: B777 25 K ALEIEEM BT77 - 200 &AL, B777 - 300ER kAL
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Faft AL B777 - 200F, R F 5% & 5 RHUEIAAUES, TECE S
AR 5
Tk kR 28] R4t

2019 % 1—3 A, AwlglHE 14 32¢HL, 18
F7 KL #RE 2019 4F 3 FJEHLBAEUEL A
847 41,

2019—2021 4F, A& THRI 513 AL 114 22,
91 ZH1 29 28, B AL 45 42, 28 ZEH1 3 48,
HUBARRASERG R IR G KA 35

20093 H 11 H, FHERNEE MK
W, R E NIRRT A F B E R 737-8
(R 737MAX) ‘AL EDIZAT, AR
REEPIHAN S RMPE AT, EHAESH
BRI AT 2 A ARG, I8N Sas it
TNFIRE B 737-8 KWL IZAT . ARYE
R BRI s o, H oarE WA dkiE s
73TMAX KA1 96 48, i AFIHE 24 28, F
AT RIS IAE 10 28 BA REH R80T
T3TMAX BT 6 1 1) 5 b Je 23 B ot
A FEE AR IR o

L HEE

AR, Za T A RNIZAR R H & e
B BN ABE R 252 47 5K DA K% 7 R e oK 14 K sz
2016—2018 4, »Fliaki i i B s It
539N 24386.56 H Sl HLL 27320.63 H Fil
BRI 30333.67 B WA B ik KSR il
N 114.6 FH AR, 12630 73 AA 139.89
HANK B, flss A BIRE s A K,
43N 0.50 76+ 0.49 JCAT 0.49 JG.

MIE FRRE, 2016—2018 4, 2w A
My BEFERIGK, FEEMKE 10.52%, 187
BNFREAETE, S EIG KR bR )38 .
B2 2018 I, A F AN BN 427.28 14
WA B, [F K 11.47%, & T R E E AL
(9.10%) FERITALE (10.32%) KF; Hr,
WG N E Brdiz JJ NGB, BEE A
X E BRI it — 0 4, B bR Eos A7) Pk
FeFt. 2019 4F 1—3 H, Ar A E 112.40
femEN B, [FIELIE K 10.25%.

&1 wE RS AN E (ATK)
(f5: fLrbNE . %)

BiH 2016 4F 2017 4 2018 45 | 2018 [tk
E 207.41 221.68 245.50 10.74
IR G 491 4.47 5.03 12.70
B 137.48 157.17 176.75 12.46
it 349.80 383.32 427.28 11.47

FAPRIR: 2 E) R

MiEhHi M &E, 2016—2018 4F, MEIEH
Re I3, ARt BEHEEHEK
11.53%, & [FiE 7 tes g 2018 45, &
T SEEL SR B 303.34 {2l B, A HeaE K
11.03%. 5K, MiasimiTik i RiEsbEK,
2018 SE A AP RHLBAEIRE, S04 T
WIZHRIEA RV, 2018 44 70.99%, [FLL T4
028 NMHF K. 2018 4, AR KALHFIHZEN
9.73 /NI, EE EAEEDH T B 0.06 /NEF. 2019 4
1—3 A, AFSEHskmiN B 77.35 2min 5,
F LG 9.25%; ZEAEIZH N 68.82%.

% 8-1 N FFFeb 2 (RTK)
(/i feebNB. %)

BiH 2016 4 2017 4 2018 4E | 2018 FEL
H A 145.51 158.34 174.38 10.13
G 2.92 2.83 3.15 11.63
[l br 95.43 112.04 125.81 12.29
&it 243.87 273.21 303.34 11.03

AR : el TR

k82 A MFFHEER (RTK/ATK)
(45 % NEHE)

W H 2016 £ 2017 4 | 20184F | 2018 MLk
[l A 70.16 71.43 71.03 -0.40
WG 59.54 63.23 62.63 -0.60
BN 69.41 71.29 71.18 -0.11
Fh 69.72 71.27 70.99 -0.28

P ANE Py

(1) Bzl %
MEIBW S HKE, 2016—2018 4F, AF%
BIRANFrEE K, FHESHEEK 11.76%, EN
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A2 S REF L Gt A . IE=4F, AREEAN
PAEE A 1K 10.47%; 2018 FEE% AN KN 1.40
fe N, K 10.76%. 22T g1 T
SRR B DA S o8 w4 e B B 4 IR 2% . b
EPRE B, 2018 4Fw] [ bRfn e 203 NIk 4E
FRgm e iE, FIEIEK 16.36%, Tk Ty
AP [EHH, P AR R N UK [R] B 3 s ek
eIt — Iz e R S5 e AT 7R R BT
7 T T A R S8 TN S A A 2% (1) A
Js RIS E BRI BER M, 7R
I S M BRI IGKr B R, ) B R AR IR AR 4
Tk, 23508 80.51%. 82.20%F1 82.44%; 2018
T, MG WA R R [F] L /NIE R R A
25 I [ brfin 2 K e R K R 3 A BT . o
WM 82.80%A11 81.93%. 2019 4£ 1—3 H, A#
WENR WHREA RFE 6K 9.40%.
11.89%, ZJFEZFN 82.88%.

F 91 NEHEBRBEALEL (B4a: FAK. %)
Wi H 2016 £ 2017 & 2018 £ %’luﬁ

[l A 98463.43 | 108616.65 119494.01 10.01
WG 2340.68 2329.80 2527.08 8.47
[l B 13814.52 15352.29 17863.96 16.36
i 114618.63 | 126298.75 | 139885.04 10.76

FAE R 2N E) A

£ 92 N HFMFENEERL (AL CEAE. %)

O E AL SR A B SR LAY SR TE AN 2 B IR TE A
it A, BT AR BRAFE .
AN I T Ab A 3= P 55 THT 45 B TR A 4
B IIE R B R WA Bl s
& BRI o B EE R K A IRIE
FEARFE =M —RETMNEHEETEE
5, TREd OTA (fEZRJRATHb) 48, =&
i TMC (EREHARD B, 2018 4, 2
AR R e E Y, BRI E A
iR APP N HFRFY, RSt “Fafi e 177,
F-E Ui 3.71 2 AR, A HhiE K 54.58%, APP
TEE. SRR B, HIGIKA PSS
PR AT R AT WA 2. L =4E, AR EASLE
£ ETFES, 2018 458 50.67%, [FLL/ME R
LIS ANE R, R ELRE WRIH ) 03 800 B BT
.

10 BLEZFNE)EZMERN (B45: 2T %)

2016 £ 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

44t | 1061.70 | 100.00 | 1232.28 | 100.00 | 1379.02 | 100.00

HiH 2016 4E 2017 4E 2018 4E 2018 [FH
[l A 1449.79 1604.28 1789.73 11.56
WA 30.84 29.35 3304.83 12.61
[l bR 580.42 673.35 769.16 14.23

& 2061.06 2306.97 2591.94 12.35

FAP KR 2 E) R

A 93 NEEEEEERL (45 %, AEHE)

(2) iz b %

MIHEIEL 55 K G, B B 7 55 ) s
R B [ DAL e SRR M [ B s T
IR . I =4 A\ IR N R R A
K 18.08%, 437 71.91 127G+ 90.82 A2 ICHI
100.26 127G, 2019 £ 1—3 A, 2 [EH Azt
NIRZE A 3 C U APS b AL /NS RES I g [ Sed =
JELL[FLL IS, s BRI s & A LT
B 1.42%.

TiH 2016 4F 2017 4B 2018 4E 2018 F AL )RR E R (P Tk %)
[ A 80.70 82.54 82.80 0.25 AH AL AUl 2018 & 2018 [tk
o 2 1083.68 1048.18 1043.91 -0.41
WG 73.54 76.35 75.39 -0.96 WA 67 - . e
b 80.45 81.67 81.93 0.26 57 509.14 601.97 666.52 10.72

K 80.51 82.20 82.44 0.23 it 1612.55 1672.16 1732.28 3.60
TS PN PR o> R
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gL, ARSIy Bz
B SR G PR RE, (HEER SR
iR NS5 1E, W DHL. 4% [ pr
i B BR I sy X i A =], HAhE
K8 iz i A IR A m S AT 2 B N B & M
AR, DL R F A X A B R 45

BRAE 1

2018 4, A w] AR H A BUE LA A
2.97 76, B EAERK 3.13%; SRR A S
A FH I 2 B A [ LG b 3.80%,  fititi leAs |
FHR AT 2018 B TR EZ R, i
W Y 5ot 2 = R 5 K o

FLIH AN A R B R EEA . 2016—
2018 4, Z[H BRI A& Eik Ao IR, A
FOH AR ETF. 2018 4F, A ERATMATE
Wk L B KL 31%, 2 IR AS [ B K
34.57%% 429.22 1. 7C o > T KI5 Fe i 1 FEA
AL A 30 5% T AN A A B N S, LI
B AL E AT R IR E AR . AER IR
KA G R A RS AT . ARFFEAESN Y
REdcHE, HEWR “fie =7 FHRFE, XF
FULHE &I (R ATk i 1 A7 S B, 2 et
AR, 2018 4R Al A BLHAEZK S [F] E
P& 3.53%. AR TR EUA ol I A it 4%
BRI RCAS,  ELIER I B 0 2% 55 i 0 BR B i
EHL A 75 — 58 2 B b 0T B AR At 3ok 40 44 08 20 X
W, AHH A I J0 HARAT 2o A2 PR DA [ A i
Wk AR BN BTy R B R, AR SRAL I A% 138 50
TR %o ] AL TR A A %) R S 2k A = 1)
ZENV G S A R e T = A O

FF R

AT FEFE ARSI B AT E LI S
A 2019—2021 4F, ]R3 KA 114
ZE. 91 4R 29 28, R KAL 45 38, 28 AN 3
Z8; 2018—2020 4F, A ORI CZIT & FH
MR RBIHL RAT B A5 IR 58 A S 7R T A
791.64 1275, Hr 1FEDA (5 14 381.41
.76, 1—=2 4 (% 24F) 323.951476, AFH)
HABR U LS H F K

B CHLIWSE R AL, AR HAD T EAE S T
NACE A FE NI E . EACES, &
I H R R EE 205,72 1270, BE 2018 FJE
TR TR 61.11 1470, KKAFRFIE—EMN
WA ).

A 12 BE 2018 k&) 4 AR B L

(F4x: 1)
= 2018
TH 47 | BE 8 R

b HCHHL e i B b 15T H 145.51 36.95
JEfiRE 23.09 527
AN SR Bt 9.26 223
B AP S g 5 TR 5.20 3.37
b L AT AR I H 4.23 3.22
WAL 7 M TAE X Z5 6 IR Bk 4.18 1.29
RATEERIMLYI L 6.05 1.02
DIRAE=S:1) 8.20 0.93
Mt 205.72 54.28

HoAth = 6.83
128 61.11

E 1L ERB T AN AR AL, RS S IR EKF;
2. KEMRETAERE 2018 FRAETAZELH, HORANTHR
HIAEIRHAR; 3. ARF MR B SRR %K

FTA kIR A3 R4

JE R L A 0T H 2 e S A T
WTE, ALGHERE M, MARERM, PERZ)
BRI 46 AR, BRI 02 26 A H.
B 11 VAR WA N2 X 11 P = e o | 1 P | 1 1
3 5 O 5 b0, A 7 U it R R b A B AT R
Wi, TAERA A REH . BEfO. HUE.
BRI, EE. O BE. 4B B A
SV B4 . T H LT R N AR Z) 62 31
Jik CRE BB, SESH AN 108.89
JiPTrK, HA A= R TR 34.86 JiFITK,
A PRIEATARBE G 74.03 J5F 07 K 4R IR KR R
R, ACRUHHLIA AR KT R AR A 7] 40% 1 T2
WS bR, B 2025 4, AT AL
FLIA BB AL 250 242, H R FFEATEEE T 900
PER . bR E L7 e AU I H — AR T
FEMES 2 145.51 {470, RERIFEFEHE
JGEHK . A 2018 4FJR, — W THRETE s il 72
W, THITE MoRE T, FE AR TR i
T, T+ 2019 4£ 9 A 30 HATEM
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3. RRAE

AR SRS SRR AR IREE “Rarh
SRAEE” BHEH RRE AT RS TR
W I RIGRE S, ATiE N — b
HOCRRAL” (e e, e A, —
i, BReth. BEFRL” PIERESEL R, 523 H
RIS, BB RY . SRR L. TN
AN BAME R AR, WA
H B R [ BRss G 1 it S — S A iE Al
K EFRAWTIESE . 2 “+=H” R, XA
HERNERIZE 1.6 LIRS, RIS
BT 200 75 AR A 8 [ o Ak RIS ) 245 70 g

> H
Il

BARRUL, 1) A2 adiim, 2wk fk
R A RAT, IRIHEITRE, AWk es
e 20 ARERER T T, 2 F] ZEARE IR T
MK RIBIN,  m SRR BT, sk
UM — AR XKLL gy, RS &
i, FREHRTMEAIGE S AFRRREEE
[E bR 28w, T RIBTIT T M — S8R — 4k
W, Kb —Fmd. wa/RIE — 40 B 5 E bR
gk 3) Mos4RTT 5, B EERS, Ik
MR REIL, WALRIAURF . 4) A4 K3
ARTTH, TR SR, TR AA . MLl 55
N 5 T PR B

SBRE, AFIARKREEEEUIS, S
B, RRAEJEATR RAT.

ANV B i)

1. W4t

AFRAE T 2016—2018 FEF %Rk, Y
AR STHIT S BT CRERE A k) xF Bid
WS ARFHAT T, A TR &
WA F T 1R A FFREER 2019 FF— R 5%
WERKLH T

MAFEIEHRE, 2016 A FWOW R T 4E
F N e e A A B R 5 R A

100%HI AL, T3 452 o w e B AT SV 7
A PR TTE A T D HR ARG B o, o\ H
JELLE R, ANEANE IR 2017 FEAF
WO B i 30 B A HR A BR A = CRAR AR “ 2k
HME”) FIRBAL, BEH B AR EE A
NN FAF, FINATH R 55 O
A PR A F S TS CHLEE 1 SPV A H],
YA T AR 12 KT AR 2018
A PR AT AP g B, BUEH B A RS
B AR NAT AR, FANA R E
TS 2T G R A A . 20194 1—-3 H,
NFE IR 5 5K SPV AR, _EIRTAF]
H R RN FRE RS N . s, &
FEI AR A 50F 2 ) W 55 5040 ] LR 2 e B0

SAFBURASE 7 TH, 2018 4F 23w AR 48 T
TR AT BUSNAEI, 2019 2P AT B L 5T
AEN], BARTEOLVEWLMEAE 3. BEARR, 2019 4
i, AFPAT RGN, XA AR AT
FEAE— S R

B 2018 )i, AW B EAT 2466.55 14
JG, FTHEHER G 781.83 1470 (/b AR AL
7t 131.80 147D ; 2018 4724 & sEHLE ke A
1436.23 1270, FIiEE%N 44.87 147G

B 2019 5 3 AR, A\ 5= A 2957.58
1275, P ER R 771.78 1270 (e /b3l R
2% 129.19 12.78); 2019 4F 1—3 H, Za| s
BN 376.33 1270, FHEEHT 37.74 147G .

2. RPERE

BER, AAFEFARKEEEK, A
HEWERARFT ALK > EHH, FoHM
FERITLFEE, NAXRFFERAR, 27
MFFHRRATIER G, —RBAYRAAR
FiRE, EREERERT.

2016—2018 4, AR G~ BB EHE K,
FEWEAEKE 10.93%. 2018 FFE, A %=
S 2466.55 1270, Hrhish Bt b 9.76%,
AERENE = HEE 90.24%. A E) % 245 h AR
BB A s, FF A IS AT A A

N
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%013 2016—2018 48 2019 % 3 A k3 T E2R FHAFEL (£15: 124, %)

y 2016 £ 2017 £¢ 2018 £¢ 2019 43 A
#H &8 gt &8 gt &8 gkt &5 gtk
BB 137.64 6.87 178.84 8.19 240.72 9.76 221.49 7.49
pllii) 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
HAbR B B 7= 14.15 0.71 37.96 1.74 54.39 221 52.45 1.77
E| ikl g 1866.97 93.13 2004.45 91.81 2225.83 90.24 2736.09 92.51
KA A A B 41.32 2.06 40.45 1.85 59.92 243 55.34 1.87
i 5 9 1463.88 73.03 1582.55 72.48 1700.39 68.94 818.05 27.66
HERETHE 289.48 14.44 301.93 13.83 378.81 15.36 412.48 13.95
IR 1351.48 45.70
TR 31.52 1.57 33.34 1.53 33.49 1.36 33.25 1.12
wrEa 2004.61 100.00 2183.29 100.00 2466.55 100.00 2957.58 100.00

FAE R N E) FH IR A SRR

Uik
2016—2018 5, Aw|Fish & = R8I K,
FELE AWK 32.25%. 2018 FJE, AFRETHE
£=240.72 1270, [ K 34.60%, EEKE T
AP AR TN AR B B = (3G 0 s #4) s DA B 1 %
& HABRBE = BRI N T
2016—2018 45, Aw| R MERSRFEIEK,
EHE A 22.69%, FHH 2017 FJR[F HK
MR, FERSEDFWEIGM. BAREE
KA KT . 2018 4EJE, AR K4
73.08 1¢.7C, [FILLARBNA K A F] 67 M5 43 %
HERATAERR (1 21.99%) FIAERCTBCE A —
W E AR A S A PR AR (BLREIFR “ 45
AT BIAEER (d 76.40%) Rk. A, A
F 2R GE 4N 1.16 1278, 5 5% 1 ¥ 4
1.59%.
2016—2018 4, 2wl MWK A BTk 8 .
2018 4EJiS, A MUK 29.27 1476, [FLL1E
£ 9.54%, FE NN SR Ch MUK K
RBLEN 66.42%), WK FEEHPLE 3 NMH
PAW, RakJ7 REDRE R E e @S
B RSB H RS, HUORS AR FIH
AT BAHHRINKHER 0.36 1278, THRELEI N
1%.
2016—2018 4, 2w A 3K I 3= 22 | T f+f
Rk, TATEE B . BRI 2. st
W% AR R I ). 2018 £EJES, A F] AT k0

36.95 1276, [ K 58.06%, T-E R FfHL
ORI S8
2016—2018 4, A w] H AWM UK FEH K
HLTRE % )3 P (Rl 3R ORE 4 B USCBURT
AR IR B, I E A K 28.41%.
2018 4FJi%, ovw] HARRIY K 23.38 1¢.7T, [FAILh
N 11.78 4478, B HE RIUSCEUR b Bl 9.82
1276, MIKEE, 14 DLy HoAth B2k o5 L
73.15%, 1—2 FH1 5 4.96%, 2—3 4E 1) 5
9 2.65%, 3 FLL RN 19.24%; HAp K
W 1 AR DA b 32 B R A 3 7 [
AR RUE S, 1% 3K U] TR Sk G0
AIME SRR UL S R A B B 2R A, TS RURS A
Ko 2018 )i, FHoAh SR AT 148 KK AL A
11027 1276, EHERR: FAR Ritit
FEIR K H#ES 500 J3 G
2016—2018 4, AFMFHRENFEE. 2018
IR, A FEAEIRKTH AREN 16.99 146, TN
WAHEFEIE (15 86.34%), J& T H & &8k,
AT BRI e 2.21 1208, EERES
ZIANALR IEE f5, HHREE L MM
AT AR BRI T AN B T8
2016—2018 4, A m) HAth i 2 7 = R s 3
K, EWE AWK 96.06%. 2018 FJK, AFH
flif B B 54.39 1476, [RIEEHEGK 43.28%, +
B Z B O TS R R P 1Y (B R TR 2 K P
s A F HARGR S B A A H 003G B Ak T

www.lhratings.com

23


http://www.lhratings.com

BSZEETGHERASE

China Lianhe Credit Rating Co.,Ltd.

RS R R R

Bt 53.42 1470, (HECON 98.22%, H A AT HT
38,

FERH K

2016—2018 4, A " AEm sl B e RF ek K,
EEEHK 9.19%. 2018 4EE, AR IEHS)
T 222583 {¢. 0, FENME E TS RAAER T
o

2016—2018 4, 2~ mKHHIE AR T 301G
Ko 2018 i, KIHMAR T A 59.92 1478,
[ LE K 48.13%, FER A BEAF FEATEHR]
DABRIEEE K 2 50% M EBOAIE 2 7 JE A R AT
1) A IS, SUEBRIEGEE R TN A 7 &8 A
e 2018 K, A E KRB B 3 EAEE
EAN M RHLGEE TREA R AR (10.44 12
JC) BRIFEE R T (17.06 1270) FIECE ALY
IR B A IR AT (16.521276) 45543 ]
(5.97 4270« H [ T i B ] STA AR BRI 4 A TR
AF AL ero). FEERAT (1.73 1270 %%,
2018 A i v A% B BT U 2 it 4.63 12
T6, WPE AL E R U .

2016—2018 4F, 2w [f & B r=fa e K,
EWR AWK 7.78%, MR N N CRIE
S NE B A A Hfl AT B R
EERYELT . 2018 IR, 2 ) [ 5= T
RA1700.39 1470, HAo LY 87.32% (HE
KWL 597.24 127t, R IEMTIEREA KL 887.60
fe.70), HAhAT®& (BFEm RS 5
6.07%; ] RBiHiHREITIH 909.92 1478, TR
WAAMES 1037 1270, FERE 5 CHLEGLAD
AL TR T e, 2018 ), AF
B AN E 2 891.31 {20 KHLA IR (&
60.03%); A A A KAL) 50.76 1470557
1) A I A FHASGIE S 55 7=

2016—2018 4, A w|{EHE TIEFFEIEK,
ERHE AR 14.39%; 2018 4K, AFERE T
T2 378.81 1470, FE N7 WISCATISE ML &
1T 317.70 126 (Lt 83.87%).

2018 )ik, 2 ) 52 B 5% 7 401 893.53 44,7,
B R 36.23%, S EONIE A T

O R BBt o= RS =R H
FR TR 11 g 7 A = A PR R B2 T %5 4

2019 4 3 HE, ART LS EAFRR
R K 19.91%% 2957.58 1278, FERZFHH
FH BT HE ) 5 228 AL 55 W8 7= ok N A8 B 7 Bl
#;, FmshEmEGE D BT R 92.51%.
2019 4 3 AR, AR PICER & RICESE R
EIRIE K 29.98%, FEE FR YT A S K I 0 Al
s A FIE R A K> 882.34 1476,
FOTMBTEN AT 5, KR s 5l
FAGT 7= A Ik N BUE 7= BTk

3. GIRBATA AR E

HFk, NAHAERBERETHEHT; A
A HFEMARBEF AL, REEMNBEHES
2, AR AER K, ERHGsHRleRE,

iR AR

2016—2018 4, A ) flr G # AL AR PR g K,
EYE AWK 19.54%, FEREBEANH., K
SYBCRE IR . 2018 £EJK, A FTE FH A
781.83 170, ALK 25.77%, FERAFIE
ANFERAT H B8R A B 38 % BT, YeEe
ST A N T 126.64 1276, e A N
21 21.79 {¢.76, BARANFIE Y 104.70 17T
2018 I, ARFrAHENE T, SLlEE AR S
15.69%, WARANFL 32.73%, K45 EFE S
30.68%, DE ARG 5 16.86%

2019 4F 3 HJiK, AFITAEN G EFEIR
NIE R F% 1.98%, T 3L R A F LR R W4
I3 LS EOR S A B98D o BT RS R
B RAA K

iy

2016—2018 4, A w TG,
FEHE AWK 7.51%; 2018 KN 1684.72 12
JC, [FIELBEK 7.88%, sl i dEish
0 5 5 49.67%1 50.33%.

2016—2018 4, A wEsh A G+,
FEWEAHK 10.99%; 2018 fEJE, A MBI
135 836.87 1270, LG 20.28%, TR —
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N B AER B AU AR S A [E]
TR AT . A RSN 56 B — N F
W AER B R (i 28.15%) FHAME R (5
24.78%) NATEEHE SONVATIK R (1 16.81%)
FELESEE (5 10.27%) FIA.

2016—2018 4, 2w F A A Pud g K,
=S AN 41.95 1278 206.26 12761 207.39
{275, 2016 FJRE/N R UEAF FE L KT
AR R b R sl B 4, I e B R IS
FAE R ATEL. 2018 4F KA 7 R A fE 3K K R 2 X
BN 2.32%% 4.79%, FE MG FERK.

2016—2018 4, 2w SiAs 248 B SiA K K
FRe K, FHEHHK 2.39%, 2018 fFIK,
O A NEAST B S AT IR 3K 140.71 1296, [RIEGIE
K 4.76%, F B MNAT LK R S HLE B 2%
46.97 1276 (15 33.38%). MAFEERE 2 28.78 12
g6 (7 20.45%) RATALIMER 19.45 1270 (i
13.82% ) FIRLAT LA R K 12.03 1276 (5
8.55%) .

2018 MK, A FHHE A R 56t 16.93 1278,
RATH 2018 R BTN, s Ji 346 E
WA A% SR 1 i o B AR SRl T RIE AR H %
S IR — 5 BUHE A TR AN AR AR B A

2016—2018 4, ~w|SFEUFLEHA Friks),
FEHEEWK 1.03%, FERNFE KA AT
355K 2018 4K, AR EIELE . 85.94 147,
[F] LL R B4 48.80%, B R ER /o UL Sk 4 &2
SR ONE

2016—2018 4F, 2 &) Hoft NA R B E ,
W E AIK 13.62%: 2018 £EJE N 72.21 1278,
] LU 15.19%, = 2 28 WA I A [ e % 77 3K
T R R ik 4 S AN ML i 2 410 4 38 o e
B, MR BN RAT R R e B 4 AR L%
BiF i 4 (20.121270). 4 (8.08 1275) Hl
JREAST D) 2 1] 7 % 7 K (16.08 4478

2016—2018 4, A" — N R AR S)
i Pl K, FE AWK 49.36%. 2018
IR, AN B AER S R 235.57 12
JG, ALK 40.35%, REN—FENEIAKA

ARSI 2018 4RI, B —F N 2T
KRR (9.021270) —4F P B3 f 97 A+ i %
FLGER (95.55 12.78) Fl—4E N B 4 7 {7
(131.00 /276> H . AR CBAREAT S 715
—HE PN B 0 i 2 BLRE 2 R H A B
% JAB KI5 o
2016—2018 4, ] HAhRRE) 1 43N
BEME YR, Hod 2016 F)E N 219.86 127,
[ L3 I 139.86 12,76, 322 28 24 8 1 i %
TR RACHR TR R, AR RAT IR K
FITE, 2017 4523 &) R AR B 25 A 3B 20 A
2018 *F iR 7 HAh i s 757 40 1473
2016—2018 4, A wl AR sh f fii A Frig 31,
ERHE AWK 438%. 2018 FFJK, AFdERs)
115t 847.85 1470, [AILLFPE 2.08%, FERM
fHEF KR N RS A a AR sh ffii £ 2 H
KR (5 11.11%) . RifHiE (5 7.38%)
AIRNAT Rl AL GEE Ch 73.91%) 4.
2016—2018 4, A KA AP K,
=N 10.69 127 60.23 12 70H1 94.22 12
JG, FEWE AWK 196.88%. Hr 2016 £ T
KHAE RN, T B R AT NN R T HF
SENZAE T2 R, $R AT KRR A2 08 55 Je K
fEFRATEL. 2018 )i, A A KM K K
G 5.42%) AE SRR Ch L 94.58%)
KR, FIFRIX AN 1.2%% 4.75%.
2016—2018 4, 2w MAHEIRE R T %,
EWE AT 40.54%. 2018 )i, 27 N AR
FN 62.54 1270, [FILL TR 57.44%, FEREE
o3 it F B 21 30 T 8 22 — 4 4 B 0 3R 80 £
51, HAAK A F NAT i F 32 B A F AR RAT 1)
A FBUR T2 R R T T AT 1) A S 8
2016—2018 4, Pffidg fh BT 517 UWE |
BLEG I, 28 &) AT R B8 A0 SR RF ARG, 23y
2 AIEIE 8.20%. 2018 R, 2] BiAT il Al
3K 626.66 1270, MATHIHRAKE, 3 FLLE
(1715 b 74.94%, 28 &) LA il B AL BTk DAAE 9% K
BIL A ARG B N HEAT
AMC AT, 2018 4R, AFSNL &
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fifit (FrENRMIE) 400.17 1276, PLFEIGCH
fiiNE CHEE85.71%), HAhEE AT, H
%,
2019 4 3 FJE, SRR G HEN S 52,
AF SR EERKIEE K 29.74% % 2185.80
1276 > T AT i T R 5 R S 7 A 7 AL 0%
HEH BTG, 3 HIKAREN 1020.85127C.
FAhA B 753 A0 R A7 25 19 0 2 R A ) kAT
fii g7

ARSI, 2016—2018 4F, AR 4HB
TS RS K, TR GHK 8.24%. 2018
FIR, AFEES 1266.82 1470, ALK
8.95%, A RIHAfSS kR 38.16%, KA
% di N 61.84%, %A 55 L E [F Lh A Fr |
Tto fRETabr T, 5258 T MW A3 0% K R 3
£, 2016—2018 5, AR~ HfiER. KEfi
25 O AN Bl 26 T A A5 55 U ANk Bl e 3h) B R
TR&EH, 2018 FK, ik =TEEs 25N
68.30%- 50.05%K1 61.84%. 2019 4F 3 A K,
NFA B 1768.07 1470, B L4 KN
501.25 14,70 3 B R NAT 475 BRI N5 55 A
#; BT LIRS A 201943 H
J&S, 2T AR SR AE I SRt e, A F A5 45 AR
FAERIE BT, AR TR E K

b=l

bl

14 A EHL (45 24 %)

il 2016 £E | 2017 £E | 2018 ££ A2

3H
bzt Gl 358.41 359.73 | 483.40 | 562.81
K55 722.85 | 803.02 | 783.42 | 1205.26
A% 1081.26 | 1162.75 | 1266.82 | 1768.07
B i 72.71 71.53 68.30 73.91
KI5 H AL 2 56.92 56.37 50.05 60.96
LSRR R 66.40 65.16 61.84 69.61

FAPRIR: BAE-FATARIE 2N 3) FiHIRE Fo o SR R

4., BAGED

HHEk, NEABTRMEAKEEK, TLA
HEXFEME LA FRER AN TE; B
B, ASBIEE RARTES, AL R
— R AR NS A ESRA PR h, sHER AR

SR K, NS EARBAKEFTHRBNE. A
R HtLEACEH R K.

2016—2018 ¢, A w|#ifiz EmRFL: I,
BB, FEAHEK 11.86%; H
TR BT A F CHLEE R T ST I
FIBLLHN 535 B0 S A 0, i = A A E
AL E AWK 15.53%, W T E LI
WA 3.67 AN E A A SRR, FIHA FE
FEZRRES TR, 208 15.84% 12.22%F1
10.26%, BNV AEZ K- B T B

F A5 NFBAMERL (45 2T %)

WH 2016 4 2017 4 2018 4

ERI4ION 1147.82 1274.89 1436.23
HoAt i g - 30.58 43.20
ENLFE 34.73 80.81 40.09
RN 42.62 8.86 8.49
FIE A 76.47 87.98 44.87
BV % 15.84 12.22 10.26
AR A R 5.51 5.88 3.78
R a2 10.76 10.99 4.42

FARR: KA FAARIENE) FitiRE 32

2016—2018 4, AwJHERAH (EEAR %
D HRTEN, 437508 153.02 1276 116.87 14
TG 161.51 1470, FE52 i as /A0 2 F EBU0
Z AP TE. T A, A F S R
B A AT N, BRSBTS
T SARPI RS S H KRS, 2018 4R 5370
N 70.86 A0 HN 37.36 1270 R, 2145 3
RN, AL 2017 4F AR T 38 o HE 580
ISR a8 B IO AR 17.90 1278, 2016 4EF
2018 FEIC A5 2K 43 il h 32.66 447G 17.42 44
JGo 2016—2018 4, 2w il 2 A (5 BN
ELEE 4 50N 13.33% 9.17%A1 11.25%, 23]
(1) 2t FH %o ) S B B — 52 A el

2016—2018 4, &) B =A% 53 N
1.30 127G 4.42 42 JCH1 0.12 125G, 2017 SERH &
S0 B SR DR 2 W) R A BT R AT FE AT AN
IEHER, LARVEAS T80 0 LR K ) kLB
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FEAT RIS, AR R BR B IR A

2016—2018 45, Aw TG o T %,
EE AT 17.92%; 2018 44 4.83 1476, £
BB R IEAZ S KA Y i . 2016 —
2018 4, AHEENAMINFRSE TR, 50N
42.62 10,70+ 8.86 1701 8.49 1476, H 2017 &
&, T ARYE R 2 v AE I B OGRSk
g AH DG BURF AN T AN F AU s BHEH . 2017 —
2018 =43 324 30.58 {261 43.20 1276, 52
A) H &S o R BUR AN 73908 0.17 1275 H0
0.28 127G, it NEkaMEN, AN HE#
Tk R 5 5 T PR ) ZEAIE B A B AN e i sl
RN . 2017—2018 4F, /A & SRELJH & % =
JAE T REAL B RIAF 53 79 09 10.06 127081 6.22
[T

2016—2018 4F, 24 m) FjiE & & 53 7l 9 76.47
{256 87.98 12 70K 44.87 125, A A A
XTEUR AR OR,  HAH AN A AN R ot 35
T ZR I B % I B K

ME R FaFRRE, 2016—2018 4, AHE|K
LA RS RN 2 U R e TR S, 2018
FESHIN 3.78%A 4.42%.

2019 4 1—3 A, AFSEIE N 376.33
f¢.76, FEHEK 10.36%, EMAEZR FEE
Fr e R AL A SRR 2019 4E 13 H,
B AR BT v ) Sk b A Bh AR S H R B aE K
99.04%, H3Z 2k T A s i ai fE M, vl A
2% 9k F [A) L KR kb 93.14%28-0.41 127G

5. WEARNHT

BER, NIABEEHALANEAL X
HESEK, MAFEARERIF, 22MbE
AALAZRALEFRNARKETRE;, T4
HIXHERXIZAME M E, LFREH
BRAM; SMat 22 HK, RITHER
JEANFRITREN £, 2018 50 5] A RZF
KeFZT KM ERHE, BREHAER
BHE RHIE,

ZENEEN T, 2016—2018 4F, AFKE

EAIEMA R RS ORE, FHEEH
K 12.35%, FEHAER M. RS SIEIR)
AR, 2018 4£°4 1591.44 1270, Y B Hi A
H&EWNA RN MEFEMK, FENBUT
RN . 2016—2018 5, AR AEE G 4
T B SR A B 55 AT I B A
B, 2018 4F54 1136.11 1470, HiLASCAT4AER T
PLECHER T AL 4. 2016—2018 4E, /AT
288 B A 0 I U R R4y ) 263.88 A4
TG~ 214.04 12 7CH1 195.85 14.7T

% 16 »EA AR EEN (41 1270, %)

Wi H 2016 £E | 20174 | 2018 £F

ZET AN 1295.22 1433.07 1634.76
ZENEF G H 1031.34 | 1219.03 | 143891
ZE SN LI P 263.88 214.04 195.85
R E 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) FiHRE 39

MIBNSLHLR KA, 2016—2018 45, 2
IS WA R AT E, 7oA 109.18%
109.20%1 110.81%, 2> AW LI R ELT -

MIEHEIEENE, 2016—2018 4, A&
BN ETANA BTSN, 5 308 34.06 147G
62.70 12,70 39.65 170, F R H AL E [ E ¥t
FEL BB AR A . R, AR
ISR A BN 194.75 4476 147.15 42560
24473 270, FEORMEEE B BB
AR AT 72 AT R4, N SERAL
BT 4. T = AR R EES) A AT
SR B ) N-160.69 14,70 -84.45 1.5
-205.08 /2.7

2016—2018 4, A FE BiG ST M &
L3 9 103.19 4476 129.59 .76 F1-9.23
.76, HTIGE LB =R R, 2018 4
FGE AN I I A R DL R BT B e TR
K, —EREE R EAREE TR

MNERIEEHRE, 2016—2018 4, Aw|%E
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PGS MBI EA s, EENEASER
RAT IR KAEA T AT IR UEI B4 2017
—2018 4, 24w W W H B W30 3 4 4 il ol
17.25 12,7681 109.80 127G, 2016—2018 4, A
F] B G A I AT T BN S, AL
JBER S R s A R R S AT B 42 2016—2018
T, AT TSI AU A -111.20
.75+ -105.54 /276K 9.65 47T -

2019 4F 1—3 A, AFRKEEMEFNERAN
50.87 {470, #BEIES) A B I B R AN
-44.10 1270, GG B 7 AR LA B 1R A
-23.22 147t

6. 1Zfrhe

NEBEFENAERANAER K LB TR
A BAF, NEEMEHRRERAGT; NaK
IR BARRIR, FRIANAGHI=ZXLEHR
BAME NS Z — 04Tk sbls, 2 8] FARKE
A& ) #R

FHEERE 17 TH, 2016—2018 4, AF]
B b R bR s BT, 2018 R
9 28.76%A1 26.73%, 2019 4E 3 [y 24.45%
F22.35%. 2016—2018 4, HTFLETEsII 4
MEIRREFS: TR, ARSEN &Rsh et
3N 38.84%. 30.76%A1 23.40%. 2018 4EJE
K 2019 4 3 AR, AF B4 mEIGE S 5N
0.16 541 0.10 fi%.

MAEIAETRE J1E, 2016—2018 4, /AF]
EBITDA A riks)), 7354 235.25 147G 257.66
{2701 231.40 12765 4515 55/EBITDA {43
N 4.60 1. 4.51 {541 5.47 £%; EBITDA F| 2%
BN 6.34 15, 5.65 51 4.31 5.

B2 2018 i, AFIXAMEIRREN 3.18
{275, A FIN AT S 50 RAT BRI 2 A ARk
PEMEAAEAR, HAREEE 0.41%. 2018 4F, AF
BT A AE R AT 2 ORI S8 B 1T B AT #8 £R Bt
FERIEGT AN 100 J5 76, A A A SRS
i,

BE 2018 i, AFHLIRB[ &K EUTRE

2439.10 {276, A FHAE 1938.71 147G, [A]
PR REIE, AFNENANETIATF, B
R B IRIE .

7. T &) WA

NEFFERRNE R B TENE, A
A A ERERTHES, FiihekE,

2018 R, BEA R B &4 1955.73 47T,
[F LE3G K 13.50% Horr, Wiish 557~ 163.39 147t
FER TS MR TSR EOR H A
WM G PR . AR Bh B 1792.34 1478, F
B [ B 7E g AR A B A A% B A i o

2018 4R, BE AW I B s 536.56 /47T,
[ K 36.83%. Hir, SCUCE AT AR AR
AT i 70.38%. BEA B A R G Fa e PR
it

2018 )i, BEA R MAFLAETN 1419.17 12
JG, [AIELIEK 6.62%. Hd, s 715.68
1276, FERFBIIER. MR HAab R AT
SO — 4 N B ARSI S B A R . AR BN
it 703.49 1270, == B Hh SIS R 7 AR BT ORI B
M . BE A T 2018 4F K B P MR
72.56%, [FILL T FE 4.68 NE 7 R

2018 4, BEA A SKHLENYRN 996.13 14.7T,
BV A N 884.79 1270, FEEHTH 27.06 14
TG, {FFNEN 22.14 /47T

2019 4 3 HJiE, BEA WA T EE 2302.42
{276, #2018 FFJRIEK 17.73%, FERKH
AR S AE U 5 228 0 B B v A AR 7
B, BRI 2018 SERARAN K, AT5 AR
EFNFE . BEATR A FH & 531.09 127G,
TR J K R 2018 4R JIIE AR FRFRE - BEAF]
i fit & 1t 1771.33 {476, #2018 4F K K
24.81%, =B F R BA O AR U F5 A ik 5 R
G I AT 4 8 L SR & I AL A B S
BEN TR P 6 R 2018 4R JiE_ETH2E 76.93%.
2019 F 1—3 H, BFARSLIE YA 258.60
1256, BARA R 220.21 127G, FE R EN
29.46 0.7, §FIEN 22.49 147G
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N KEARHERIETED D7

1. A0 d B2 355t 8 LA 15 5%k

AR R AT I 104478, A4
T20194F3 A A KI5 100.83%. 4=k foi
Z51110.57%, A= 1 Hh BA S48 14 AT 5 2 = B it
M/

20194F3 H I, ARG ffige ., &6
BE A AL B 2R 0K 57 5% B A AL L 2R 4 il
73.91%- 69.61%F160.96%, LLZ2 7201943 A
JEC IV 55 B it  [FIB S5 e 3 A R 2R AT
) “19FHiIKMTNO01 " (101Z75) A1 “19F4
ALEMTN002”  (104276) FTHRIKRAT 12020
SRR — WA EEHE 104270, TTH A A A 2 4
RAT G, ERFEFRRE 7 0 BT 274.25%..70.08%
F161.74%.

2. R HZABARIL B ) T

2016—20184F, AFLEHENIERANE
3911295224296 1433.0714 76 H11634.7642
TG, o AN AR R SRR L R AT U 11 129.52
fi5y 143.31F5F1163.486%; AR & E G LR
AP 9263.8844. 7T 214.0444,70H1195.85
1275, 53 WA I ZE AR LR AT IR 1(126.39
5. 214015 F119.596%; A& EBITDA %) %l N
235.2544. 76 257.664.70H1231.4014.7C, 43 AN
AT S SRR AR AT IR 1) 23,5245 25. 7715 A
23.141%.

A5 o3 ] 20204 B 55 — H v B R4 A A B o
WIS T AR RAT, El A B SR L
SAHEREES A, 2016—20184, AFLE
TESNELE RN B2 A P B O SR A 2012
TEA G HI64.761% . 71.6605F181.741%; A4
B B IR R 0 PR A T R R A
2012 7C A4 13.20f% . 10.7015519.801%; 2]
EBITDA 73 5l 44 3 A 3 5245 & 112010 e A 4
11,7645 12.89f5A111.571% . &8 i55hI4&
JRTEBITDAXY P HA A 1 52405 1) DR B g /1R 5
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	2020年度第二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
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