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A0 ST R UE 4:0.6642 70 IV B VR 45 R AT 73K
0.03f2.7tt,

2015~2017 4, AFETAEFESEET
B 9.28%, 2017 4EJiA 36.49 127G, [FHILLFBE
4.55%, FE R W ANAF TR &
A PRI 3 BN TS TR, Fodb AR
A R = AR A A M IE
MEWARTEAF . il P R AER AR
AT LR b AR A PR m FIVL 544
AVNGI R Ee /A

2015~2017 4, AR HABRUGKFEL RS

g [2017) 7 01 B4 8110 5, &% 7% LAH K
EIEA RN S RALZHFFREREEDARAN ST
F2H 490 B KA 66. 85 F LR E AL, KL
A 250 77 Ao

T FF 8.79%, 2017 )i A 288.69 1470, AL
B 2.87%, FERWMPUERSRA T Tt
H k4 SR SR WS F AR GR i 8. HAth Rz
WM R, 93.84% Ay AT 14 5 2% 4 AT 1)
PRI AR -t BB B F S A SRR T, KIS 4y
B MRAEIT PG 24 2016 4F 11 H A (i
BIRR ), #E 2016 9 HIJE, A7 HAh M IGK
BEH &G 5 22 1R R &
270.26 1270, WM E LRSS AR ZITHE
PRV, 0T PG 45 22 20 DATRT A3 3 X L ik
& BN TR B WA N A 7 AT I AE L3R T
Joo b~ HE B FH B AR SRR IS ORI . TP &
S ORI, #E 2018 4E 3 H, i
44.50 127G

2015~2017 4F, AAfFHREHEEHK
8.00%, 2017 “J&N 153.70 127G, [FIELIEK
13.98%. 1718 IR IA 147.61 1270, EEA
FEHEPO., FENAEEY Gio TEOL
RN, AR A5 e PR RSOAS I T B 13.33 42 7T)
EIH .

2015~2017 4, A\ HARGS) 5T = i 3l
£, 2017 4FJR A 2.39 1276, [FILE T B& 79.80%,
TR F L AU 7 TR

2018 4 3 HK, AR T EE 762.50 14
JG, K 6.36%. A s MEAERSh
e LR R RS e . TR M % 4 88.39 147G, [
E3g K 36.07%, EERMATSHEG AFH
fl UK 307.40 1270, A L3S K 6.48%,
R RSO VA T AR TR BEA
F] 5 & R e H HEE G BT R AR R SRS N,
A FEAFHE 156.50 1276, ALK 1.82%.

#A 2018 4F 3 HK, AR HTHAM L
Hufd B BOTAS (B 3511 317.89 1270, FHT 54
() -l H L RSN SR AR T 3.14 12T

BUACKRE, AFREERMURS)E R
F, BT A AR SICGER & RO, RSO
REFIMPGE RS, AR RS —E b
s ARIB RS, s mE— K.

BHR T ARFHREEF R 28K (£ ) AMRTAENF



HSZEEYREIRAa

China Lianhe Credit Rating Co.,Ltd.

42 B0 Bk AT IR RIS

2. WA AN

2015~20174F, A FIZE G ERN
AINT79.4012 7t 151.8212.70/159.1642.70, FE
52 s ) 5] P 2 o A PR SRR e U B
K (R BEW R 5 28 1S3 A S
4. 2015~2017 4F 2 & 3 4 W N B4y il
105.20%. 76.02%71108.83%, #ik%E, AwlL
NS B, HRREE—&. R, AF
ZEIENI SR HIE TR, FHEE TR
22.56%, R KRS TR AN I
. 2015~20174F, A& E I3 S E
i N-11.4242. 56 80.764Z7GF14.7014. 7T -

2015~20174F, A w4 B0 SN B AN
SRR, 439 N4.2012 7T 54.7642 5T F1
10.3612.70, HH120164 A "R iG sh L &M
BER BRI R R U 3 1B 4:54 511476, &
W T LA e E o 2= B AR ST N S H
P30 (1) 4 A0t = RO R 2 B BT E; 2017
M, EENNE R BRI R SRR B I 4 . R,
AT FES A B ) TR, EEONIRTE
AT A GHFREA.OIE ). 2015~2017
5, AERGIE ST A B SR R H TN
-18.744Z76 4.9744.7CH1-3.9714 7T

2015~20174F, AW &GN IEMNE
Pok R, 43919261.1912 70 162.964Z 7641
1249314, 76, F N AE IR I 4 .
2015~20174F, A W% Bid s I im 20 ol
214.091Z7t. 250.5912.7u/M145.4212 70, £ N
PERAE AR R . 2015~20174E N &) & WG sh
G585 9 47.1012 G . -87.6312. 7t H1-20.48
.75

%1 2015~20174F 8 A FE R ($45: 12T %)

HNE 2015 £¢ 2016 £ 2017 4F
ZEVEIERAN 79.40 151.82 59.16
ZETHE I 90.82 71.05 54.46
ZEEN PSR -11.42 80.76 4.70
BHEEIFI LU -18.74 497 -3.97
EREDFUESR 47.10 -87.63 -20.48

b ONEA 105.20 76.02 108.83

TARR: IR TAARIE D8] FiHRE 32

2018F1~3H, ~AwRIEER M. U5 %
VBB 4219.2242. 7T, Bl &N L 176.69%:;
52 ST 5 P 2R A R ALAT R AR IR
19 =2 P/ 220 = SR o) B/ R o T - L I = 4/ R 7Y
., H-8.92{¢76. A, AREBHESED,
HA B S AT AR 1.2742, 78 9 2 ) K SR AL
R T4, 201841~3H, A" B fE R 3
(P3N 4:10.0014.7C;  RAT i F7 U 2 (1) 31 4:61.88
¢ 70 % 2018 -3 H B T &K AT 1 “18 7 ] 75
MTNOO1” | “187*J[PEMTNO02” HI “187*
JIPESCPO0L” ; & BHil s I &t - 2oL
fiis A S 20184F1~3H, AFEFIEINME
1§47118.5112.7¢

BARRE, A FGE ESNZE RS
K AFMINSEIUR =B, (HAaEE—.
IR R A RN EN S RSB %, A
F) 35D PG Rl 2 B8 £52016~2017 4 A 7] %
PSRN o 5 B2 A = 70 S Ul
TH RRHE TR, AFIRTE IR,

3. A ERATEL AT

2015~20174F, ~wElsh RS K,
ARG FTiish, 20174F)8, AFRsh R
A ) HE 2 4y 71 362.53% F1261.32%: 2018
EIHE, HIRPIIHERR 73l b Tt 2477.76% A1
352.09%. 2015~20174, AR &E P& RB) 7
bt 3 N-6.11%. 62.30%F13.09%. MAKFE,
A F AR T — M.

BE 2018 4F 3 HIK, ARILIRGRITR
THRZAEHUE 508.53 1276, MAME R
61.86 47T

B 20174 R, 2w it MR R %11.82
255, THREHEF0.67%, #IE ML AR 5T
PERTIR X R B 1 2, o | BOR 7
PR IS o

BHR T ARFHREEF R 28K (£ ) AMRTAENF



HSZEEYREIRAa

China Lianhe Credit Rating Co.,Ltd.

42 B0 Bk AT IR RIS

B FEPEHRL S SR GRE DN

1. A4 B ek At &) A 549
#om

A H R R O 5 TR R AT 42 89114.0014 6,
FH 4 T-20184F-3 H Ji 2 7 K 1 it 55 FH 4= 1 5 55
FUIE4.04%F13.21%, Xt/ 7 UG 57 55 G5/
AL

201843 A JiK, /v w] B 47 it 26 A A 5
2% G AL EE R 23 7)) 61.97%4160.04%; A% &
HALRZR, WA R SR RAT R, AF
BE 7 A5 e A 5 55 B AR A bE R0 A3l |
T+ %562.66%#1160.80%, 7 & 51 55 A FHBE A5 N
B, B “187 I FEMTNOOL” AT 4 1 rh 1 2245
A BGEZEE, FidiEvE 25 BTt E
65.24%#1163.50%

25 L8 B A 7 A I Rl S SR A T e
A TSR, o 7 SEBR 55 L2 mT g/
T ER A .

2. RHAEERERT FALIE G A AT

2015~20174F, ARG E G ENI 4
MAEST71879.4012 7T 151.8214.76#159.16
275, 53 WA B IR 55 57 1115.674% . 10.84
5142365 ARG E G AN ILE R i
i B N-11.4212. 56 80.76425CF14.7012 7€,
53 ) 9 A W T Rk B 25 19-0.824% . .77 4% A
0.34f%; 2015~20174EA120184E3 H i, AHI I
&G4 528101.5444. 7T . 88.65147G 65.96
275 H189.4342, 75, 53l Ay A< A J 3 ik % % ()
7.25f%. 6.33f%. 4.711%5F16.391%.

NMAE, BLERER. EEBPLERA
O A A R O SR IR PR AR R

7~ Hig

On F A DNy T T T G T X R Al B
BT ACME— AR, B FEIAT U400 X A P90k
T JE Al Rt VAN g = b 55, AR X I 2R
Wi A OEA SNSRI LA R . 2

R RFER BIBRAMBUFE A SIEN . BUFHE
R SCHF BRIk BUR & TI5E & SR IR
JRF AU 5 7 T K TSR o

NEGE, HASBGRITRR, X2
m B IR, BB R i iS5
IR, RREEFREOK: A FIH &AM
05T 9 < 2 K [ T TR DX -t e kR
5y % 7 B A S A+ b T 37 IR R, Rk
T PGB X 3 LA AE — R AN E

5 8 B 2 AL ] P4 I DX A A B A s
AU B A B XA ZE WAL, DL A R R
B H8 2278 PR B AT 9 B 4k (X A 3t Ak
AT AR R LS, X R
BESITE S

O E) 2B B B TN BN A S A T
IR ORBERE L 00 . 235 25 8 ] EAAIYHE H
RO S A I Fe IRk B 5 S RE T A< YT R 0
PSR B A BE B B UG AR A

BHR T ARFHREEF R 28K (£ ) AMRTAENF



BEEETEERAE o
China Lianhe Credit Rating Co.,Ltd. ;_é_;ﬁ}:] 2R «y":\%"\/f’é‘)ﬂ 1%%;}1;\%

BiifF 1-1 &= 2018 £ 3 AR ARG HIE

P TN ESEUR [ A7 57 I B

100% l

hsil
N>

P B TR PR X O AR W B P B 7R i 1 B BB SR T R BT 2 ]

40% 60% l

A 4

BT PO X A B e g i i (RBD AR SUEA A

B4 1-2  #(E 2018 4 3 AR RIELALEHE

A
Yagigr

gL

St
)= I 1 =3 O O 7 6 = o |
|| % ALl R | || | B | AR ]| R
G| (| |3 | B[R] S]] = R ]| E]|
A e A N I N S N || A | =
A AN A A Al I Wl || W=

% aran

il

JE_EII-
wh D> S T

BR T ATEHRE B R TEEEER (ER) HRFIEAE 7



HSZEEYREIRAa

China Lianhe Credit Rating Co.,Ltd.

it 2 &= 2018 &F 3 AIRQBIMAEGHEEMF AR R (RA: A7)

o e e L) KR
INF] y 3 Q_Zét—*?’" .
INCIEY S M %1 R VEM B A ZEVE B | WE Hopil
e . FEHLEFE R e S
igg&?ﬁ“ﬁﬁ TR 12000.00 | B HAKE . Bt 1 | 100% 100%
- BRI WL
N , . B R B B W
E@ﬁgﬁf%k it 35000.00 | MLEFEE; R THRE; MR TR 80% | 20% 100%
o1 H st
B BUVE VT A 45 AHEMSESH; KXYILE
IR A i 100000 | g by g g 100% 100%
R P2 R . BRER. &%k BRI
AR T A i 5000.00 | geripy it g Mt T % 100% 100%
P RO PR | S5 MRS E R Sk
St A TR A T W E 2000.00 o L L 100% 100%
iggj@fiﬁ$ TR T 6000.00 | PEMREHAE]. Bt B T4 95% | 5% | 100%
WiH %N R BR. Bk,
B HU P T AE I H HRRER S, TR, &
R IR A A Wigr Ak 100000 | ot by sty arEEp s Rk | 100% 100%
g e Y 9|
%g@gﬁﬁa&k 5 H e 122000.00 | =Tk . 846 100% 100%
§§£ﬁ§%Wﬁ i/ &4 1000.00 g%ggggﬁmﬁm%ﬁ@ 80% 80%
B RO A SRR . AR A A3 T HoR TREME 70 K
TR TR AT i &4 500.00 . 100% 100%
50T G T AR R % . Zic IS, REMRE: &
S 0 2% AR A 7 M5l 500000 | '\ emi . i ke, 60% 60%
WS, A, PbE
B 4 WL S R L, OFRAE; BEARES
WA B A 7 AR5k 1000.00 5 B A 1 3 Ol 2 70% 70%
i:é

TR e B

AR T A EAIRE B A R

uf

B (A ) ARriENE)



HSZEEYREIRAa

China Lianhe Credit Rating Co.,Ltd.

BitfE 3 EZMSZSHIRNIER

H | 20154 2016 F 2017 £F 2018 4£ 3 A

W% i

A28 (12 0) 101.54 88.65 65.96 89.43
=) 815.85 736.21 716.93 762.50
B A a3 (12.70) 245.17 251.94 269.77 289.94
A 55 (12 78) 154.28 93.94 120.97 89.43
K% (14.7T) 378.04 353.60 294.24 346.24
AR5 55 (12 6) 532.33 44754 415.21 435.67
EQILINC(A) 52.42 72.72 34.84 10.88
FiHE LA (12 7T) 7.29 4.65 2.74 0.44
EBITDA({ZT) 8.48 5.88 4.06 -
BRI A (12 00) -11.42 80.76 4.70 -8.92
W% ¥ebr

B URUR B B (IR) 12.94 18.13 20.12 -
1207 R L (IX) 0.32 0.48 0.20 -
S R R B (IK) 0.07 0.09 0.05 -
AU (%) 105.20 76.02 108.83 176.69
EOILFE 2 (%) 15.13 10.64 17.82 14.75
SR A 7 2R (%) 0.80 0.52 0.32 -
1P IS 2 2R (%) 251 1.42 0.75 -
KA 55 B AL L2 (%) 60.66 58.39 52.17 54.42
A5 55 B A 2R (%) 68.47 63.98 60.62 60.04
P U (%) 69.95 65.78 62.37 61.97
Wl LR (%) 336.98 443.16 362.53 477.76
) LR (%) 266.49 339.14 261.32 352.09
28 P G 8 7R L (%) -6.11 62.30 3.09 -
4 HR 5 55 /IEBITDA(f) 62.81 76.13 102.17 -

iE: 2018 F—F M S HEARAZF T,
BT AEIIRE BA K2R (ER) ARFTEAE 9



HSZEEYREIRAa

China Lianhe Credit Rating Co.,Ltd.

BiifE 4 EEZMSERAHELR

18 iR & R

it B AR

HEKIER
BB BEE R AR R
FRPEEE AR | (1) 25800 #KR= CRIF- 1) /111x100%
ARG o | (2 n FEEEE: HRSR=[GRIET n )N (U(n-1)) -1]x100%
A S A A KR
ZEWRIER
B TR e UKL | B MRONS G35 RSO R AT 25 RS 4D
7 B SR | BV AR P A7 B2 140
BB RO | BN B
BN | SR A RO S5 I IELE B IR x100%
EFIEIR
B | GERNE TR HD 1 T & BRI 5+ R %) x100%
U ER A | 1R B X 100%
EDPAE A | CENMSN-ENE A ENERL G S T8I A*100%
RSB LEAIIERIT
TP | S B 1% 100%

ST AL R

SR 95 ) (RIS + R 655+ A H AR ) x100%

K55 BEAAL R

KIS (KIIGS+Pr A #H B ai) x100%

HERLE

AR B TAT 2 AL x100%

WKHARRRE N IEAR

4R 157 45/ EBITDA

4881545/ EBITDA

FRAERBENIER

i

MG = BT F 5 A 1% 100%

HE LA

GRENBE A& iE-1752) Rsh ffii & 11%100%

fE IR it

R R BN B 2 1 x100%

VE: DU BT =R B B 5 S M e B R S R B + AR A
L0595 = J 0 3+ 5 5 M <Rl 0 5+ P BUI R A A 38l S0 5+ 12 £ S 4
KIS =Y+ R A 5 7
A =R 6+ K 55
EBITDA=RiE 8+ 2l P AL B 32 i+ [ 5 577477 IH + e 4
AT H 2 HENE, P B A =AE TR A BT B B+ BUBAR L aE

uf

AR T A EAIRE B A R

e
=

B (ER) A RTIEE)



BSXEETNERAG
China Lianhe Credit Rating Co.,Ltd. %_J_ﬁﬂ mé }i’r’—)ﬂ 7«‘}“4&%&”‘]—_

Mt 5-1 FHKIAGEHAFRZERES X

BB s EMKIERSESL S N=5 %, 59K N: AAA. AA. A, BBB. BB. B.
CCC. CC. C. [FAAAZ;, CCCH (&) PANERS, B MEHEHTH . “ /53T H0A,
ORI Ry B AR T A . FENL TR

ERELERE & X

AAA LS MIRE M5k, FEAANZ AN GBI, 2 AR

AA LS IRE IR SR, ARG BRI IAK, E2 SRR
A BEFISTRE IR, B AP AT, 2 R

BBB BRI S R — L AFIGTFABLEMER, B2 X — B

BB PRSI, RAFIATFIER MR, RSB
B IS5 I RE T BRI T RAF 5P A8, A R =
ccc L5 MRE IR MO T R A e 5F A8, B2 XS il e
cc FERR B AN AT RIS R4 B, BEARANRECRIELZIE 61 5%

C ARELLIE 55

Bt 5-2 PERREBREREZ X

A TG VPR BB fe X5 S UKk — A A AR T7 Im AR e 1t i vPAN . B G TS TP e
VXLE& = Xﬁ[ﬂ::

WHEERE & X

1E AR Z A MR, ARG EHIRTHI AT RETERR

T e EAROUASE, RR R FFE SR AT REVERCK
gilii FAAERZ AR, ARRAEHERRIRI AT REVERCR

K REPR IR IS 2 i AN BE IR EAl, ARORAG IS m BE ST, FEREiA AL

BT A HFTREEH T L

nﬂt

& (4£H) A FriEa3) 11



HSZEEYREIRAa

China Lianhe Credit Rating Co.,Ltd. 43 B gk ’g’x:‘%‘\/fg)ﬂ TFRIRE
it 5-3 FEHAREFERFREEREE X

B G BHE R GE PSR 2R 7 9 DU A5

NE, FFFERTNA: A-l. A2, A3, B. C. D,

B ME SR AHEATOR . L TER:

FERSERE X
A-1 NPT, HOEAL BRI, Rt
A-2 AT SRR, Zae R
A-3 AT BRI RS A R
B AT BREITBAR, A — 2 RIEL K
C EAAT BRI, AR
D ANBEFIEAAT B

BRI EIIRE E R T2

nﬂt

k (RE) ARFAENSE

12



HSZEEYREIRAa
China Lianhe Credit Rating Co.,Ltd. ;cg_’gﬂ &k «ﬁﬂ,}%‘\,r—gm 1%%;}5\%

BA KA RN X T
BHRTABHTREEAR LK (£H) ARKAAENS
2018 F E % — 43 Bl @k T A 6 SRIZ 7P R 2 HE

AR AR G B AR & B A5 AT SQ0L S5 ANE, I B R AE AR J T BT B8 75
ERAT RPN FF BT IR AP, BREAVFUE A5 WIER R VP ZONIAN € W BR R 1E 4 o

P B TR P T X A B e R e (R A IR ST A R ARG B A5 BRER VP
GRHE I EOR KR B S TR BRE BHE R A A A B 7 IR kAT )R 6 A
A KA 2 BABRER VA 7

P B TR PG T X A B e R e (R A IR ITAE 2 = B 1R 1 it B3 7 4
KA KA, B AR AT RE XS AN SRR Rl 9 A5 T A 4 AR BRSO IR EOR T, R
FUTA PR X A B e E e (CRED A BRUTAE 2 7] LKA 38 R 15 545 I S it
A RBEHL

R BB R S D) QTR R BT P Tk X L B e iE I (RBD AR THERA T
g E B HARDL . AMARE B I M IR B3 A A5 2, R B mi T ¥ ek
XA eE il (RRBD HIRTUEL 7 BLE AR, BUR IR B BT gext
5 HEES7 A BRI, B RS R i S U AT e 2 B, N R ST
BEAT A, I SERA AR RS VP4 R

ANFE TR PSRRI A B e B I (BRHED A IR ITE A R AR SN SR A IR i
PPEBRE, S EURE TS T AR R 0 5 P S SR A R DL I, BB R
& EAZ IR PRI

WA BB REAR IR N BN 55 R ) Pogrank X A B~ e B i ke (BRHED AR5
EATIBRAR, IR N BRI Y BRI S MEE R RS TR R A o E
B b BT BRER VP AR S AR

uf

BR T ABIIRE B XKLL (£R) A RTINS 13





