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TLIMER A TR 7 T I B A A 3000 2017.11.14-2018.11.13
LI R T A TR A A 40000 2013.6.28-2019.5.31
LI R TA TR A A 28000 2014.12.8-2022.12.7
YL IS ST K i A B A ) 40000 2014.11.28-2019.11.27
TS W A A LA 2 2% 7= Ml 4% % R e A BIR A ) 7000 2018.1.18-2018.12.20
TS W A A LA 2 2% 7= M 4% % e A B 2 ) 70000 2015.1.30-2019.12.30

it 1803400.00 --

TSR IR A PR 8]
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MifE 3 EEMZAERIETR

WH | 20154 2016 4 2017 ¢ 2018 4£ 9

Tt 55 B

WARB T (127T) 49.43 59.88 64.96 38.15
i A1) 605.77 659.19 703.56 701.55
Fi G # B (127T) 188.93 204.74 225.84 23257
FELM 55 (12 7T) 79.81 76.07 105.46 57.89
KA 55 (12 7T) 188.87 232.22 197.82 201.29
4 H5 55 (14 7T) 268.68 308.29 303.29 259.18
TR 5 4 A5 55 (12 ) 274.96 336.02 386.55 406.60
BN (f21) 9.30 12.30 13.96 7.44
FlE SR (12,78) 4.82 4.66 4.83 6.60
EBITDA({ZJL) 6.90 8.72 11.32 -
ZEME I &R (1 TT) 6.58 -17.30 30.39 29.54
Wt 45 4845

AL B2 IR BL(IX) 0.63 0.71 0.59 -
17 B R L (IX) 0.01 0.01 0.01 -
SVBEJ  IEB(IR) 0.02 0.02 0.02 -
BN L (%) 92.75 84.54 84.93 57.61
OISR I 55 7 S 8 (%) 8.10 5.92 5.29 5.98
BV FIE 2 (%) 57.88 63.25 71.10 89.23
RS 2R (%) 1.42 1.68 2.12 --
THE S5 AR 2R (%) 1.42 1.60 1.83 -
5 R 2 (%) 2.53 231 2.15 .
KI5 55 R AL EL (%) 49.99 53.14 46.69 46.40
RS K55 58 AL LE 2 (%) 50.81 54.97 55.45 59.29
A ET 55 AL FE (%) 58.71 60.09 57.32 52.71
T J5 A ER 55 AL EE R (%) 59.27 62.14 63.12 63.61
B A5 2 (%) 68.81 68.94 67.90 66.85
s 2 (%) 672.33 538.31 452.30 599.44
B L (%) 110.20 81.80 66.58 69.46
ZE IS 745 L (%) 7.36 -14.30 19.77 -
AR5 S5 IEBITDA(fE) 38.95 35.33 26.80 --
W 5 45 55 /EBITDA(f%) 39.86 38.51 34.15 -

iE: 12018 £ = BMALF I, 2 AEEE ISR IE S+ E0 A3 7t 3RS KSRk 5+ R QA2 A B3 o,

LA R IR AR A PR F)
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42 B ek A5 AR AR

i 5 EEWSHEIRITEAR

& & 0

HEARIETR

VA R G KR

R G KR

BN FER A KR

A AR SRR

(1) 250 BKE= CRIF- B /1 Ex100%
(2) n4EHE: B R=[(ARBIRT n )N (1(n-1)) -1]x100%

BEMEER

B A5 U e UKk

BN CF- 2RISR R+ 2 SR

A7 DA ¥ I3

BV B PP Y7 B 15 0

B R R IR

ENV IO B 7

A ON4

AR A SRS I I B B I A x100%

JSEL SRR I B2 7 e B

ST R+ At S SCER + KI5 7 S 41X 100%

BFER

BRI R | GERIE+ZAERE S ) | (iSRS + K W6 &+ E 65
x100%
RS R | AT B3 x100%
EOLRNEZE | CEMRIRN B A - S B 4 B 1ENL IR A\ x100%
RS EMIEHR
BPER | SBUR AR BT x100%

ST AR

IS (KNG S+E G+ E &M a) x100%

KIS A R

KI5/ IG5+ E R 2R x100%

HOREE A

FELRAHU T AT AL 2 x100%

KHAR R EE S4B 1R

4= ¥R {755/ EBITDA

4= #1555 EBITDA

KRR EREE IR TR

WAL E | Wah B = & sh 7 & 11x100%
HALE | R R A5 s A 1% 100%

gEIEiish it

G E I G RS R 2 v 100%

I 2R B 7 =18 T B8 <+ 58 By MR A B 7 R I 5 + L WA S 44

LI 55 = 5 R+ 52 2 1k b 07 5t +— 45 A B I AR 3l S 5T+ B AT SR 40

I 55 = IR -+ LA 5 7+ il
L 55 = 5 55+ K 5 55

LIV E

EBITDA=A3 e A+ 9 A B S i+ % 5377477 |H -+ e

LA IRT AR AT A TR 5]
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it 6-1 ERKHERFRREREEX

BeA 55 EMRKIAGE SRR A =%, 5K N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. [RAAAZL, CCCH (&) LLRZERAN, H—MMEHER T+,

“RF S AT,

PR R EIEAR T ARG PRI TR

EHEREE & X
AAA FEIEFSHRE IR, FERARZ ARG TGN, L XL
AA IS RE VIR SR, SZARGTIAERF A K, 24 KRS
A FEIC 55 e 1R, B ARG GBI, 33 2 KBS R
BBB PEIRMRSS BT, ARG HF AR, B X — K
BB LB REETS, ZARAGTFAE MR, A X
B FEIE B 5 HBE JVBCR MR T R AP A TE AL, 2 )RR =
ccc B 55 BIRE IR EE M T R IR BF A, 29 XU
cC FERL P B E I AT SRAG ORI, FEAARE RIS 15 55
C A Re L 55
i 6-2 IFRREBIRBERHEEX
WA BEAE VPR B XS SR R R — 4 A A AR A T [ AT BEE VR A . IS R TE R
CRC IR
WRRERE & X
1ETH MERZ AN BEER, ARG ERIRTHH AT BETEECR
o e EHARGUEEE, ARRIRFHE FAE I AT BE ALK
AT FEAER AR FR, AR SRR T Atk
K RER I I RO PR 3R AN RE B DAL, ARORAE SRR BESRTT . PRARERAAR

TSR IR A PR 8]
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58 I ak 5 A IR RIRE

FRAE R R ERAT 2006 4F 3 H 29 HARATI“E A (2006) 95 53¢ (Hp[E N RARAT(E FIFH
EHIESFEML), LI 2006 4 11 A 21 HARAMM (EHEHIHMEAT G S 13516 HIPRTE) &
AR RBRE , ARAT [R5 55 T 32 8 51955 FH AR R WU 2), FF5 Roan a8 AL A-2,
A-3. B. C. D, ®—"MEHEHIIAIATHOA .

Zl v E & X
A-1 NE PG, HOEAS BRI, KR
A-2 AT BRI, et
A-3 AN ERES— B RS A R AR
B AT EREITEAR, A2 HE LR
C AT S REIIRAG, LR =
D ABEFIIEAAT R

TSR IR A PR 8]
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BRATAZRAER P d) £ T
ST A 3R T IR TA PR3]
2019 4 B % — A B ek KA RIZ PR 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

I T S LR BEAT BR 28 ) 2 WK B 15 R AR VP BRI 0 10 23R e I S HAT 5%
Rk BRE TR A AR R B 2 1R R AT R 6 A T N AT E R ER R

L3 T S Ve 5 B AT PR 2 ] BAS JA e BT B 7 A R AR FE KA, B AE AT REXT A
SUYRE 0 Rk 8 7 05 P S 7 R O RO R R ST, Y B 9l v A e A3 A PR 2 ) IO B i
I RIB A S IR A R Bk

PR SRR S D) OV BT i B e AT BR A R 228 E EAR DL MR E 85
LAY IR B T A ORAR JS, WOR BT B3 T i BB B AT PR~ "] B KRR, Bk
PUAFAE B B AT REXHE IS5 207 A BORSM ( S T I B3 45 K i I AT 0 22
VB, NI X% IUEEAT 704, 9 SR A BOR RS PP Al R

AT AT I B B AT BR 28 m) AN B A SR AL ERER VPR BB, T BUBG B TCik Xt
A SR TRk B A PH S AL DU P, IR B ] AR IR PRI

WA RS RAR IR NS ST AT 2 e e A IR A m IR, JHZ IS 2Ok &
I H R ER PP i AN G R o IR B A5 R F A SO I R S iR BR R VP St iy AN 2R o

LA R IR AR A PR F) 16
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F{REREHERDBIRAE
2018 FFIRKHEIEAHITRIRE

IR R PRI
ERKBIERZR: AAA e 3 £33 P8 0 5 8 R 4 B4 710 (BA S
TRRE, A PR 77 RRALT 2009 4K 9 H 5 A B A B 5l
TR B8] : G55 IS BN . iR &8 SL ik,
2018 £ 7 H 3 H N FIRI R RIS 209 52, 515 ATk
AHIE LI A i UG BEAR OB 0 @S Ag 4, Y
FEHE B SRR TS, 55— T7 1, A RES
R 230%8;:5 201;'15!E 201}2@ 201;5!5 Bl amim, AT\ EFER S, FE—E
BRI 55 2 o XU, s 7 ] P 2 0 448 T 9 e T 2 )
Y A 70) 137.48 150.91 159.36 160.86 FOERES R, N F A 25 B8 6 IR e g
TR 75) 56.08 7114 82.19 86.01 B )
T FE B (1 TT) 81.40 79.76 77.18 74.84 APERIACT S 8 i 2R R Iy 0 RF S

HIERH(ZIT) 1015.95 956.60 936.10 973.03 KIS BEATE AL KT BRI 5 993 BR & 545
VB AT % (%) 80.44 78.10 74.40 g261 VPN PR A AV H RS I B R IR B IR

- B | oirge | aosske | st Aﬂiw&%ﬁ%%ﬁﬁNm,ﬁﬁ@%ﬁﬁ
JE, VPR EE IR R T A TR 45 (1 e TR
B (f2.70) 3.66 12.66 13.23 13.95 o
T S E(12.78) 2.78 7.64 9.11 411 ’
YR (2 7T) 2.08 5.86 6.96 313 i
APAGIHO) | el s | 2o > ERNREERELGHEMENL, A
ST H(0) 7.46 9.16 4.25 = %5 h > B 23]
JE: 2018 4 1~3 A M%é&%ié’fﬁfr ﬂi‘ﬁiﬁ&j‘iﬁﬁfﬁﬁjﬁﬁ ELE
FoAR R A8 FIHRA R R, HOAIE R, > AFEASI 0, WARE RN, RAE
e A AR Db LI FR AL T A KD 78 SR
ST > AE R ARERCIHTRE S LTSN 1T,
THE dkak k5 15 P3G Y 55 R AN BT 25 52

> mBEBEL RS, AT ARMR

FBiE: 010-85679696 o o
Fr A1 B K

{£H: 010-85679228

BB4E: lianhe@Ihratings.com XKiE

Modk: Ak X R E 1A k2 S > AT RS S, T ET R,
H A BRI R K172 (100022) ez EN & S N S S e = S

PILE:  www.lhratings.com WETHE 5 LR s, 1 M ERF R E R

BT SR, MRRUS T ARE;
> N EIAE L G I RFSR X BEATE AL KT
AR PSES
> FEEWNEME GRS, &
) 0501 55 B X DR £ ) A B 1 2
KPR R
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= B

—. AL A 8 T R F il A 3 AR A Raa) (VAT R AR
37 RAE, BREFAT AR Rora] (VAT BARBRETAE") 2T vh LA AR,
bk A T B RARAEATARAE

= REARKIFAFRIKE TN BN MREIX BRI, BRETE . IFAAR

=
5120 8) NG EAEFT RSP T BAT A AR 2. B ANERIEK A .

Z. BRETREHRBEARBATT EHPEFRIZ LS, A A4 EHIRIEAT L4
WPRIREEMT AE. B, AEHRN.

09, ARIRAE 69T R L 8 R IR TS ARG S22 09 1) 3113 3R BAT AL A8 69 0k
ZHE, KRB ZAE) Fe AT RA A RS R vh TR RE L.

A AREA TARARRSS, SRR ARG, I

. BAE EARKBERFRA 2018 F7 A3 HE 201947 A 2 B HRiE
SRIZIFRGN 56, EA BN R FBA TR A R,
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F{REREHERDBIRAE
2018 F E{KKEHIE TR IRE

—. AFHR

w5345 FH 1 3k 152 % 10 0 A R 2 ] (DA
R “m” YRALT 2009 4E 9 H, B EARLT
[T 58 5 i e (LA PR “Z o)
B 6 FHRAT (A T 4 i oA B S [ R ST
BE 2018 4 3 AR, awlleA 60 17T, BN
TR B, BARMFFRERNE 1. A 2HE
WHE KR5S, 55 5 %
T E A RARAT IR

A1 A RAEBIFRIEIL

I:d fren HESH | FRLH
5 dzm) (%)
1| HEAEMERG AR TTEA T 9.90 16.50
2| I B K PR B A R PR A ] 9.90 16.50
3 | EHE B AERAF 9.90 16.50
4 | e EABRAZEEE AL 9.90 16.50
5 | FERET I EEARAR 9.90 16.50
6 | HNERIARAT 9.90 16.50
7 | hEEATH TS S 0.60 1.00

&t 60.00 100.00

FoAbRIR: A8 TIRE, KON HE,

ANFGEJCE R A AE IR 5
5 FISEHEROPEE . B0 SRR, &, HARHE
I AS RSB ANAE y RPRR, BE
THEH BTURR. WEEH; 2 EEE
W NREARERI SBURS -

A N BB S S5 =
FEFEM S5 —H . BE S . KRR
R, VAL M. dHiHE. ZRE
JUANERTT. A% 2018 4 3 R, ARIGLHE T
109 N, #aRZHONmL KL B,

BAE 2017 FK, AW B AE 150.91 12
g6, HALEE 71.14 147G, P # R a 79.76 14
JG; (S REN 956.60 1470, 2017 4, /] S
EDILSSON 12.66 1276, Hd g3 5 N 6.66

{¢.76; 5FiE 5.86 147T

A 2018 4 3 FIOK, AR A0 137.48
{¢.76, HftEE 56.08 1270, Frf # & 81.40
{270 M5 4% 1015.95 14 7C . 2018 & 1~3 H,
T SEBUENVION 3.66 1270, R {E L 45Uk
A L771¢76; #§F)iE 2.08 127t

HM L E T VEIRIX SR 4 54
M KJE 57 F

EEREN: W2
—. BERE

1.2 MZ FFa BRI

2017 4F, R EBA TR YR 5 &R,
AR E 2GR A R AR T R A Y PR
525 b 25 ) 45 R 1 5O R A B, 2017
FERESTHEAT B AR i GF 7. 2017
4, REENAEMSE (GDP) 82.8 Jiflrt,
A LLs2 bR K 6.9%, 2yt [ 2011 LAk
HIRES (%R 2). BACRE, PHEHhX &5t
WE G4, (hPh. T X AT BT IR
PNV SE R RS S s [ B P B O A AT
Gz, JEROH SRR RIS, 3E H PORE G
A [E B R AR AR (CPD A ATIEE, Tolk
AP T AR R (PP AN Ak AR 7= 2 gk
MrkgFaE (PPIRM) JkIEECR; il RIELE
FEAFEE CRligr PMD FEERE LR 5595 3h
fe¥ CAEfIEN PMD #7088 B stk A
R4F.

FEUR B WA IS0 5 I 8 8 5 488 K 5 XU B
Yo 2017 4, A AIETE IR H 4
WA 17.3 FiAZ76A1 20.3 Jif2 76, 3 H A EL g IR
(7.7%) FR AR EL NS (7.4%) $5% 2016
EH T, WMBURE (3.1 Jifdot) #2016
RS R, W BUSN S KRR H S H gk 2 )
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BROAE SR, s AT B SO A E A B, K
BRARSR AL A s 3 — 0 AT 7 BUM R BE 4T
N, BT BUM A 55 KR s I dR9E PPP
PR FH 0 B 4 - B PR AR IR (a1 40 %, HESh & 5
B, AR R PR I BT T BOR D A I 25 44 M
FOEE E R M AeRIAE . 2017 4F, AT
M Z R MECE TR “HIGEIAS”, e
REEPEDIRA; FIFRAKERTB AT ML M2
WO A PR AE R BT IR T R,
RNV TRAE €I p i ot oy s W E W e R o L
SRR E A ELE (71.2%) B LA B
Tt NRMAEIICEA R L, INCiES
TR Ak 1 K
ZRPEARFFFRR IS, Pl e i 4k Sk
. 2017 4F, FERWAFARLT; RN
HEREAIL LA M 25 M 1 OO L ARl = b 5 2 T2 LA
otk Bt B e R RS s s A1 I 2 [B] T
ME R, RETIEWERE— SN, T
MPAE PR AR R PRI, Tk A R B K
MR G5 AR R, 28 =7l %F GDP 1K 1)
TIHRZE (58.8%) #¢ 2016 fE/NE ETF, A Ed
AV K E T )&
5] 5 BF PR O I BTG . 2017 4F, &
T i e B P 4 B (AR 63.2 F5idTt, [
Fhif & 7.29% (SEFrtfk 1.3%), MG 2016
ETRRE 0.9 ANE . H, RIA#TE (38.2
Jife7t) FIEEEK: 6.0%, #2016 G808 22,
FERHT 2017 FLISKRA TR AT 2 T
St it, JETEAT I EN . AT RO A S
P B HEAR 25 KT 40 58 B TR BE AR Pl 7 IR
I RITE A S 5HEdE 5 A 3l PPP I H 5
Z P 7 PR BRI BENE 77, 8 T R A %
K. BARRE, BT 2017 4E LR E S —
A e B b PR AT 0 R 4, 5 T R
VIR (7.0%) RS HET IR E
A VA W A A 0 I )RR e DL R TR & T AT
FE ImssHh 7 BUR P 67 55 RS 1 1 5 N Hb s
BURF IR ISRl i #5255 GDP 1IRE /52 2]
ZIRIEEIR, AL R B IR (14.9%)

/NIE R B sl AR BT (4.8%) /MR BT,
Hik—D Bk HoAR SoE & I i 2Tt
AR o

JE R SRR R K A . 2017 4, &
Bl 4 29 o i 25 801 36.6 Ji42 06, [RILEHE K
10.2%, % 2016 4F/MEIEIF 0.2 4N FH 43 2 2017
., AEFERAL IR 25974 T, [FLE
XK 9.0%,  FIFRY S R 2 SL bR g K 7.3%,
J& BRSO B B R K 3 R RS T 19K
H B TR BN B K B ARAIE . BAARSRE
ATE HE I T, WO . H AR R
FERENE VY AN R R R AR T,
PUBGEEERY Y NS S N I e N 35
T AL T TS R s G s 4 A 4k
BARFFEIE KA.

HE OORIREGSE . 2017 4F, (EfHR L
GHARFREEE D5 A 3 T, AN R SRR 2016 4 A
BEIEE, N EERNGFETRF . K
w8 S R A DR 2R L R B 1 A R
K. 2017 4, FRIEBRYR Gkt 1Sl 27.8 75
{255, [FIELIEIN 14.2%, B EE 2016 4F KR
Ko BARkRE, HOBME (153 Jifeon) Fdk
FUESE (12,5 120 Ak A3EK 10.8%F1
18.7%, % 2016 FIKME Eik. H Mz 2.9
FiLTt, B 2016 A Frigsb o WA 5 77 KR E
2017 4F, — MR Gt O s R E 3 RS
ELEE (56.3%) #¢ 2016 F4tm 1.3 NE 4 A,
AR A . ANEDISRE, 2017 45, FREXT
FE . WA R B O K 15.2% .
15.5%F1 16.6%, H4id4% 2016 4 KIEHETt; B
FH BT SRS RN, FRIE g
SR, BT A — BRI E
FHEH ORI K . AP SISk R, ML
HL= b AR G057 ) B AR T T e O 3 g,
O R LLRRIR . AR N

JEH 2018 4, S&FRATFHEGEFEHE
B, 0K X PR 3 H TSR B Ak S R A
B = BELFR R MR LR E IR 5 R
F= SR 2 A5 3 [ 28 57 189 K 5 49 ) 50 T W




BSZEETGHEIIERD

China Lianhe Credit Rating Co., Ltd.

Polik. 7EMETE SN, FREDR Ak Sk St AR 1 Y
BB SR AR R 57 UK, IRAHEREL
MM, R E T E A Srmb ] 555
fith 1 S EE AT O, R T A KRR B YAk
fife RETEMGTET . V5 4ePiie = KRBURER, (2dks
GrE iR A, 2018 AT IsiT A By R m 4f
A BRRE, BHER RN EINETE
fad#h. H, BT 4arastfad mirin FE
IRF AR 55 RS A 45 R o, 2018 4FHb 77 BUR K
JIHE S A it 1 (1 30 ) RN EE RS A BTk
55, JEA R R v H R Y SR B NI Rl R s 7R
e i TR VA B R Bl R, il A AT

KRR 280 P b= T A I RS 4
[ Al 7% 5 PR A5 DR 20T b 7 5 % (1 47 T 5
i Hes, s b= 4 B2 0 T B0 A Al 7% . 78
] 5 B R Y B 22 % R R B A FH DA K R
RIMAFFSHE KT RN, & RIE SR R kT
FREUIE K XA 5 A B IR R IE KASH,
WEEM S 3 REE DK SO A R TR E S
%, EIREFEBAHEME. F 5 R E L
Joo 2017 AR RS AR AR TR R BT B
2018 F R G H PG HOS A TSz . hAh, W
WA Bk HB/INME BT, ol R SRR R
FasE, TiitEFELPFEE 6.5% 7/ 4 .

k2 ROZFEERE A5 %ML
by 2017 & 2016 4 2015 4E 2014 4 2013 4
GDP K% 6.9 6.7 6.9 7.4 7.7
CPI 3 & 16 2.0 1.4 2.0 2.6
PPI K3 6.3 -1.4 5.2 -1.9 -1.9
M2 K% 8.2 11.3 13.3 12.2 13.6
I 58 B R B K 7.0 8.1 10.0 15.7 19.3
MR B LI KE 10.2 10.4 10.7 10.9 13.1
HEH DA KR 14.2 -0.9 -7.0 2.3 7.6
e OB 5 250 28718 33523 36865 23489 2592

FHRR: BRI A. ARAT. Wind K, BEAKIEEIE,

E: 2013 it v R G Z B R HMCER,

2. ATl & EAEA

B E 27 3 EASERAT R 27 T 3
A G i sy . Ak, WEBUF KK
JRAFE SRR N I B R TR, il
WRFF IR K R, fidr g o3& 451 M
GO R, iR RAT B AT REY
B EKAR . 2017 4E, REGETTS
RAT R L 40.8 Jif2 70, B EERK
12.9%, 4 B2 A1

Ak, AR EREdl, FREBUF KT
RIEBEEZRY, G TRRMZESFEE.
Hrp, WaE M figE . R R TS
2 S P I =l 4 R A M A57 25 i 7 T RLAE A5
sy FORYE T HELER, B 2008 LRI E
g RAR ft B)E R AT B ROE BT, il
W AE A b B Rl 9% R T8 1 4R L IE P 15 20

o MAESRRA AT 55 Al R T H A RATIE LR
F, ERGEHEREIZ 0, AA HLUUFH
RAT FARBEZ BN 55—, Fidriig
FEHHNE &S, MERAF. BRA R SR
SOTRRIE S AR MUIKEORIT . T
JRAR ARG AE T BRI, 55 OGS FH 2
I RAT EAREAT E R B . MR AR
2y 2007 4F 10 A RAH) T BPiiadlk
PR KU IR =00 ), ARAT 45 1bx AT H st Ay
FER AN FFATHE, XAFfS. Bt
Rl RIS 2 BT aS T R S5 I At R PR 100 E T
EAFHATHR . KR AT AR TSNS
15 PG 3E AR 55 10 AR AR AT 6 F 2 AL,
M A 3G AT I AR 5 AR T 35 1 ek 55 3 it
TR RS .

2014 4£ 5 H, ESFENKR T E—H 12
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BEGE AT M8 R R R B TR LD RN A J
fidr A BAR R, BOREH IS
ML, FER B E S, FNREKRE
FEHGHRK. #ik, PEIERSER (T
i BHEIREF A E NGB R R IR W), B
FEENAT I HAE LA, FVE A BE Rl 5% M H LR AL
F. 2015 4F 1 7, WA EER S (AnRfigF
RAT G4 G EBRINEY, A A S 1 RAT V6
JEORMEENIEFAE 5 FT LT Al RATES I
WAME B A A AR A IR AR K
ERTA A TN _EIRER I R A A S i X
L5 FfigE i kR R E R B, RRA
A 595 AT A AR R K a3, X
15 FHIGBEAT AR AR T S T b S5 4R 48E 1 T il
(1R =5[]

3. BRELE

HTHEATIAERE A2, HAif
FEM B RAR G GRAT W BUR AT AR AN
R 2 TH A SRR ST S5 AH 5 A1 B SR SR 55
)R, XHE S R 55 BTG T R TR i 2]
2010 4 10 A, Zh =t Eg GRATIATT IS
EHRAR g2 R T R sl 54550 (BARfRFR
IR Yo (TR XHEH RS R T 2K
kS5 PR HERRI T S EHESE
18 - S R e v AL . XRG4 i) 5 7 2
FWNEAT TG, (850 Kt &hrd
A5 R R T B AR 0l 55 AR AT R T 37 1E
AEH, TR E B RS R T
R, ZBETHREEHEGHRGEEZ X, [
BF AR A5 S BEAT M 5k 55 B8 F R 1 BT R
6. 2012 4 8 H, ({5 NN EEIIE)
(5 FH 3G A LA RSB BTG ) P I0TAT M A
Lo EHERrE AR R e A, i
N RRAT IE UK A St 2012 4F 11 H,
WBEBEAT T (S THENRESE 5 5), X
WA T AR ATE RS 228 T R it did
B e ARAT Y AT Ml Az v 1 i) s ATl
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FE Ik a5l xfie, AREIET (EH
AR 22 B AR S BB RIAE GRAT)), A H
RS R AEAE RS Gy T &« SE NP 2L 55
RIS 28 5 St b 55 Jm S8 A i i ]
IR, 2 R R AR A R 5 3 A Sl 25 1 XU
HAESE, MO TF RS . BREMAE. K45
SIFNPRA . RS HER 4 TEAH FE ET R LA
Je o A BRI G T T, BT T e IR S
GG EAESE, MRS H IR, K
RrrdE. SAE, AREVTIHANEEAER
15 P AT R s AT R AR &, H AT
b5 A T4
7~ MR
AFREE T 2015~2017 4RI 55 DA K
2018 4 1~3 A&k, H, FakHFieit
I EE 45 Frdt A 7 2015~2016 4F 7 I 5541 1 #E4T
T, BRI B A F] 2017 A REI
FAREHAT T H T, R WS AR TSR
2018 4 1~3 H {5 R REH it

1. FARLEH

23 ) B AT BEASRYE LA B A G AR E B AN
F, A FIRE Bl 5 1) 7 R BE A A
2015~2017 4, 2~ ") ¥ 3 Bo Bl A 3.00 27T,
TSR A T AR Ay AN AR A0 P, ) B2
X TEAFLR] T —E Wb 7 EH . 8% 2017 4
K, N A E R3S 79.76 1270, Ferb A 60.00
.76, BRA 3.75 1476, RHECAHNE 15.18
176 ARk, A TR RIS ) 73 2L B K ]
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AR, FHodk R A SRS R . AR,
A TR A VEE A T R e 7 B 245 T A R A
CHE.

AT AR EE RS2 B SR, K
i R SIS T HE A SR (L% 3: 3£ 6).
O ) S H R 4 Bl P AR A R, AR SR
HH (] ) 4 i % P UASLR A N B, S B ] A
FUBL R ILIEAE T RIRES

A FEITHR IS T & L HE — XU v
By T FRERAE R, o — XU
FER(S TT R WU Al T 1% 18— 2 bl i+ 4,
L IE & AR TR 55 KBS 73 R 45 RIS A
PR AT Z AT, Refhvl & R f T X
KERFTRS 4. TFk, BRNZERE
GRS HE A SRR IR T
PSR HZ 2017 S5, A ] RS HE % & R
19.41 17T, & [FEASEE REUT 2.03%, L
ZHTEEA AT LT, SO RAEREMAREIUE
)78 55 KPR

BE 2017 R, ARKIER R 19.17
.76, FHAIp AR ITR 14.17 1276, E5H
BEEK 5.00 1070 NIRRT, A F RS
BURAT I A HLAAZ (5 - #E 2017 K, A ]
HHAF 13 FHU A 261 {2 IC P S HIE o

AR, AR BRI FIAL AT 2 IR
s, 2017 4R A A B = 730N 47.14%.

A 2018 4F 3 K, A F] A # AL i 81.40
f¢.o6, FHAHAR 60.00 127G, FRAR 3.75 12
TG, AR 17.26 1470; A 56.08
.76, FHARARHERS SR 19.70 127G, BErF
%N 40.79%.

SAEE, AR SIS 0, FIE AR
KRBT —EARAEH, USATAK A S

2. FeBEREFFRE

AR, ZAFREEgRI R, AR5
PRV AR SIBAE TN BRIES, 2017 SEOREE
BN 150.91 1270, AR R & B TR
W55, BB G B SN L R R

KPS 3: R D

ARk, 52 T NIRAE SRk Bt = AR ) e i,
AT EDNY B RS . R 2017 4F
K, AFIENEE = RB 11.33 {4ot, HHEAN
IREE R R0 8.78 1470, BRI FE4AHN

=
g

TERE TSRS b, AF LiEfE SR =i
PR TTAONE, RAE 1T G S — D
G157 A A R R 2R U, @ AR R
G177 AR BT LA R BRI AT 55 2 B 7 B
B [FIR, 2 ) 3 AN i S 8 P 4R BT
SEERRTIE, BURIT RS 228 T
BG5S . A RT3 LAt A 4 b
TR A, [FB A FDEE Y 6 N 2R
W P DARR e BUE BT PR L. AR 2017 AER,
ANFIRE BB 112.61 1270, &P AT
74.62%. b, AR H RN PR R 56.16
fe.76, HAFFHFHTERE 30.79 1470, (FHEXK
PSRRI R 15.98 1470, REHHE
KA 9.57 42,70, THHR VALt 4 Rl = e 1
HARE0.18 14.70; 28 Gy & Rlvt 7= x40 8.95 14
JG, FEA R BRI RE 38.33 14ot, AR
I8 NG, ¥t s = 2% 9.14 126, £
BRNFIMAKBESE L, 5 A H AL N R
Ho dbab, ARG T a0 EXT e A
NANESEE] e A

AT UG A EBER RN R, mAFERTH
FRALHEE T H7 BUM 27 BUR TSR fF
FNVAF R AR RS . Al A5t AR A A £k
BE 2017 K, AFIEG HOTBUFG S B
HNE SRR G SRR B 34.73%,
HANEIAR T S5 RS . AR A4
b 5 57 S5 I B AL = S . A AR BT R
NP IRAE AA K UL E, Hid AAT KL E
i RAG T G AR R 90.96%, fii7s
P45 FH XU AT 3%

2015 v w] R AR AR LE A A i ]
2016 4 B T X AR 01 H XU 5 85 5 BUM IR
2 B IE N, 2016 SRR AN 4.43 14765 2017
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ENFIRREREE TER, A HATE M
BUSOR, FEEZETARBPAKRKETL, o
e NI E B BT B B 2017 ER, o w] HiA
PR 25.07 1270, HAE 2 5 R A 13.43
fe.o0; MWK 4.03 147G

2018 FELAK, AW B AR RS T G
# k2 2018 4 3 H R, w517 VAN 137.48
feo0, HAHRFE TR 104.07 14ot, FEKR
AR i

SERE, ZRGBESRsm, A F %
B B N R A RO, BT
DN iE s E P = Sk

NN
ay

~

2

3. LEAERBAR

N FVED RN T 43 M S U N AN R
WS R (IR 3% 3: 38 8). 4R, AFIEL
W SIZEE R RS, 2017 EseIlEbit A
12.66 1276, HA LA 0.29 1476, N
53 IR A KB AN

A T G i FAE R 22 VR A o i 5
WEN AT Z R E Y, FIR S5 &R EN S
(AR ST R . A B BRI BHE K
e, AEIIEEN S R IR TR,
TGS KRS, ARMEEIZIANRET
Bkadh, 2017 AESRILIEAE LS5 URN 6.66 14.7T,
i EN SN[ 52.58%

Ak, ARG IR EYE, AF
PR R TR, E B ZRFLEIR
NE. 2017 4, AR SLHIH B 5.38 147G,
HED SN 42.51%

A FVED AR = BER H FEEHURRAE S 4
25 S B R AR B S H . 2015 4F, /il
A5 M 5% T PR A5 XU 3 T 2 e, A AR
TIRGETIEE, PRI 1 £ 4 3 H AR A K 5
2016 =LA,  HH T i RS X IR AL T H oK B 3
W, RS £ SR RUBRNE T B . 2015~2017
S, N E] G BB HUR S 1 % 4 6.33 1476, 0.98
{2761 0.92 12 7C. 2017 4F, Ak 5s s H 3
1.79 1270, FHSTENRNT) 14.15%, B3k

PR S EEVO . 2017 4, AEIFIESL
H 1.33 4270, FES [ 4l = R 2 S
H R A R B S

AR, ARHFRNEKT 2R . 2015
T, SRR G & ST R T, SR
BEHE K 3 3 A E S BT DA R R BRI 3 i B
SRR, AFEFREA BTN 2016 4F,
EH T XU v £ e T BRSO R T B, A 1R
TEERIE N, 2017 4, SZHE SN T RELL
T ) S8 S RN 5% R 8 B 9 7 H RS L T R
M, A wEFEA T . 2017 4, AFSEH
1§ 5.86 1470, T34 % = o 2 S T3 Bt
PSS 0 N 3.78%F1 7.46% .

2018 4F 1~3 H, A SLHU BN 3.66 14
TG, HA S5 WN 1.77 4270, Fedt st 1.43
2765 BN 0.88 1276, R HREUXU #E 4
4 0.29 1276, FIESCH 0.35 14765 2018 4F 1~3
H, Aw|SelER)E 2.08 1470,

SAEE, ] EDISON U Y25 FH 4% 5%
WA AT, IEFREIRE T @R bE
IRAKBEMZSAHER, AR A FRN
T 2ok, BARRERKFEET .

4. FTARARERRIZE

2N ) T T AR JRURG: 25 SE96T- 434 45 150 H A
15 F RS B e 7 i AR AN e i k. fER A
2R, WRAFARGELTIELE, AFKLUA
A RAKIHHB PR . AT LR =
BLRZ N\ G AE ML 55 SR T A5 R 22 R
THIZH ARG AL, BEARAL, F e 20 K f
fFbER . WP R SRS R R R . B
B BHETE VAL A 7 o] F 8450k 55 K A5 F R
A= S AR R R AR, BT A
] B U R B A . R AR TR A
A S

MGG RE, 2017 4, HTAFR
RAEMREE, ARGE G4 FBLE R B
HEENEFRNIRA BT YRS 2GR & &l
PEILG AN R, $ER G BN A 1 I 4 R0
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WMANRES; BEBIEB A NI RN 3 A
A58 ORI 380 32 [ ) S i % 7 3, IR &I
T BN A RS AT RS AT 32 H [T 4 i 55 K
2017 SERIFRHVIRS . BEE, AT ERE
WHEEGE (LR 3: & 9.

AR, ARSI RRSE T, 2016
FEAR BT LSRR R A DR A, A
TARE T R RIEAF 2017 FRMTE =R
O, AGEHARFEEAN 44.83 47T, HEEAR
tb2 ok 56.20% (MLFHK 3: R 100. HTAH
R TARREA TIG, 3577 it
KIS REEIR FAERAFT NI, # oA i %
HHr ETb. #& 2017 455K, A RE PG S
08 11.99 i, FEARE LN 21.34 5. &
ME, #ZE 2017 FK, AREFRAE LSRN
78.10%.

FRYEAF] 2018 4F 3 AR IR0, 155
HAFNFEARN 49.03 1270, HHEANLLEN
60.24%, 1§+ 5% 7 WG 1S A5 BOM 15 0 AR IG5 15 500y
WIN 12.48 f5A1 2072 %5, R ABEERN
80.44%.

A TSNS I RF S R X A R A T R
IR [R5 5 RV

. FREZL

TENE N E RGN, fadinak
ML E L, A S S5 Bl AW 5 52, Al
Wrlk S5t . AR BASL I 98, BARE R
SRR, BT SEE I A S S B AEA, T
Y g it bR, T, FEE o FHG
BEML 5 A GG, AR BEAHFE . XU
BRI TR LB 55 A B A L. AR
N AN E BT A BB oL, B
B BTN A A R — B 145 KPR R
FFASE o
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Mg 1 RRAEHE

FE AW ER R A RSN A

[ o 5K [ o 2 i B A1 45 PR 22 ]
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HNERAIRA A

PR B B S A IR A A

T ERAT TS S =

16.50%

>
16.50%
16.50%

-
16.50%
16.50%
16.50%

L
1.00%

o

B

i

i

BPOE D T B M S M oE B

]

-17-




BSRETBERZG

China Lianhe Credit Rating Co.,Ltd.

iR 2 BLRZRHE

T 5 7 I i L 0 o

# it AR EEE NS

# | Rreois

-18-



SEEUGHERZAD

China Lianhe Credit Rating Co. Ltd.

Mix 3 EFEMFHIERIER

A1 DNEABHEFTERNBBELSATS>A  F5: TN
2018 £ 3 B K 2017 &R 2016 £K 2015 4ER
MEFR BERH | WHEHHE | HEAH | JWHYE HERH BEHEER | #HERE | HHYE
R EARELSE 1015.95 101 956.60 90 936.10 76 973.03 101
o S 132.00 14 108.00 10 56.00 6 74.00 8
RS 27.00 4 12.00 2 - - - -
S 7 10.00 1 - 20.00 1 - -
SE Al TH 241.00 20 241.00 19 284.80 19 391.80 25
T H W R 25.00 5 25.00 5 25.00 5 10.00 3
VR SRR 20.00 6 20.00 6 - - - -
Al f5 358.20 34 371.30 34 365.80 29 229.50 19
A i 151.20 11 143.20 10 141.00 8 178.00 8
SR 10.00 1 10.00 1 10.00 1 - -
RBAR - - - 10.00 1 10.00 1
Bt 15.55 3 0.10 1 5.00 1 5.00 1
PSR - - - - - 12.61 2
PRES LRI 26.00 2 26.00 2 16.00 1 - -
LR - - - - - 6.00 3
X R - - - 2.50 4 56.12 31
&it 1015.95 101 956.60 90 936.10 76 973.03 101
TR ANE) RAETAH, REFTASHRE,
A 2 2018 4 3 A R34 L F- A oA ML
EEE5 BiEEH Uz BESMEH (%)
AA+K DL 451.35 44.43
AA 469.70 46.23
AA- 42.40 417
A KLLF 7.50 0.73
TP 45.00 4.43
it 1015.95 100.00
TR IR B RAETAL, REFAS R,
A3 2018 4F 3 A AN A AT AT L 5 A L
Tk HEEH (o) HEEHEL (%)
BT a 708.80 69.77
Gl 156.80 15.43
S5 = 43.55 4.29
TRBRE:TH 42.90 4.22
KA 34.50 3.40
IR AE =R R 20.00 1.97
ol 5.00 0.49
A SRR 241 ot )3l 4.40 0.43
&it 1015.95 100.00

TR R R 2N AT, BE T .
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& 4 2018 4F 3 A R3AZ Ak 52| SR A ML
E=IEE 1 WEEH(1ZT) gt (%)
1N 244.10 24.03
1-2 ¢ 195.78 19.27
2-3 4 222.94 21.94
354 261.44 25.73
5 LR 91.69 9.03
&it 1015.95 100.00
FAE R 2N E) RAFAT, BROTAZHE,
&5 2018 4 3 A R a) 34z b 4 R o KL
iH HREEH (%)
FasE — 1Y 36.68
R Y 36.18
KIE—HY 21.23
KIEZAY 3.54
W 2.36
] gt
ik
it 100.00
FAL R B RATAL, BRO TS HE,
A6 oE) fitRseEM Fn: LT
WE 2018 4= 3 A3k 2017 #EK 2016 FE&K 2015 FFEkK
2 b [0 0 < i B 14.17 28.27 45.12 53.18
KHAE 19.17 19.17 14.71 10.69
PR HE %4 19.70 19.41 18.49 17.51
A 3.04 4.29 3.87 463
uilinEagy 56.08 71.14 82.19 86.01
FARIR: N8 FIHIREAM SR A, RETAZHIE,
AT NEAFFEM B LT
BH 201843 AXK 2017 5K 2016 FBRK 2015 45K
e 0.35 0.53 0.24 0.39
HEK 1.37 1.37 1.49 -
[l B 7 8.23 11.33 14.87 9.68
BBHE™ 104.07 112,61 112.99 124.48
Ho: ZGaRE 7.73 8.95 5.51 5.72
R ZERHHR R 35.86 38.33 17.16 10.76
AT A SR 49.84 56.16 86.85 108.00
Fift Bt = 23.46 25.07 29.77 26.31
o Rz K 4.00 4.03 443 -
&it 137.48 150.91 159.36 160.86

FoARR: N8 FHREAMSIRE, BRETIEEE,
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%8 mE KB I BA5 ATTI%
By <] 2018413 H 2017 £ 2016 4F 2015 4
BN : 3.66 12.66 13.23 13.95
o BRSO 1.77 6.66 6.97 751
B 1.43 5.38 5.59 6.26
FIEHN 0.05 0.30 0.17 0.05
Bl A 0.88 5.01 414 9.84
B T L 0.29 0.92 0.98 6.33
M55 B B B 0.27 1.79 1.57 1.85
FESCH 0.35 1.33 0.99 1.04
R 2.08 5.86 6.96 3.13
RV R - 3.78 435 2.24
"l'?léﬂ%ﬂ%ﬁqmz - 7.46 9.16 4.25
TP RR: A8 FHIREAM SR E, BOTAZE
%9 mERERFEL  HFx AL
IH 20184E1~3 A 2017 4 2016 4 2015 4E
ZENEST NI 0.85 2.97 -3.06 1.90
Bt AT g s el T 12.24 12.30 10.12 -30.72
B ISR -15.47 -14.60 751 29.06
I & T IS G I -2.38 0.60 -0.45 0.24
ﬁﬁﬂﬂmﬁwﬁ'ﬁ%m%%‘éj 0.70 3.02 2.42 2.87
TR R: A8 FiHIREAM SR E, BROTAZE
A 10 N FRALMIGH P2 ALA%
WE 20184E3 AR 2017 £ 2016 FERK 2015 4ERK
WG R 1015.95 956.60 936.10 973.03
i 81.40 79.76 77.18 74.84
HHEA 49.03 44,83 41.79 48.23
B B E A 12.48 11.99 12.13 13.00
R A E A 20.72 21.34 22.40 20.17
R R 60.24 56.20 54.14 64.44
{%’ﬁ?ﬂi%ﬂé%ﬁ 80.44 78.10 74.40 82.61
TR R A RAETH, RETAEEE,
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[k 4

FEVSHEREITEAR

IEFRAIR TEAR
Rt s BB AR R AR R T A
RAE IR AR BN S8 15 AR A0
e 25 R (1) % 77 — 20 TR 1 05
S8 P I A 5 TR < 21 (B4 B2 7 AT+ J A 5 7 I 40) x 100%
SR P A TR < 21 (BT % 7 ST+ BT K 8 7~ R 43) x 100%
BEAR RS- RS TR 26 <) /577 el A1 x 100%

E AN AR iR

RPN JE e

TF B S 155

BB R B BA

eI N T EEA)4 577 x100%
FRAE R T BEAIG (50055 20 5 UK [ X 100%
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PR 5-1 ERKHERFRIEREES

BeA oHE EMKIAGE SRR N =5, 778 AAA. AA. A, BBB. BB. B. CCC.
CC. C. BE AAA Z. CCC % (&) LA NERIN, H—MEREL T+, “FFSHATHOE, £
INIE R AR T A S . SRS A RN

%5 aX

AAA P 5 R TR, AN RIS B OB, 2 MR BRI
AA PSR B R, 2 ARG R, 12 AR .
A P 5 e BT, 55 N RIS R B R, 2 KR -
BBB RS RS ORI BECR, AR .

BB PSR Re TR, RIS, R e B K.

B P35 10 B 3 B R T ELAF IR0 RS, 1B 20 L7

cce 3 2% O ) B RORLT ELUF 92 e ER B, 24 R

cC PR S AL TSRO, HEA e BRIE RS 15 -

c KA %

Misk 5-2 TFRBEBKERESNX

WA {2 WP LR 13 AR AR SR JE AT T AT R PRSP . 2 (2 VP e 2

ERS T
WREERE X
1ETH FEERZAREER, AREMHFERRTHI AT RERCR
FaE BEHARGUAEE , ARRIRFHE FISEH AT BETEELK
i} AR ZARKER, RAREHFEIRRH AT REPERCR
K g R SR TR S0 R 3R T AN RE A VRl RSRAB ISR R AT RESR T, PR EAN AR
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BRAFAZIRAE A PR E) £ T
¥ ARAT ) 38 A% RN PR E)
&) SR IF IR R 2 HE

ARAEAH SR M BRI & RGP A PR AR (RE T ARSI, Bea RER T
15 3G 1 BB AR A7 PR w45 TS5 0H RO N R SR AT BRER VPR, BREZ VPO HE & IR ER VR R AN
ANTE IR EEPF LR o

U P B BE IR A PR 2 )RR IR 5 BB ER BAVP I BRHA R EOR, KRR AR SC TR
A P G HE R BT A A BR & W] I A AR B R AR, B0 AR TT RER A F S 47 AR R S i 1) B K 5
T, RS IS BER T A IR ) B I T K & B A5 T SR B R Bk

SR B BEARRE 8 D) S 04 PG BB B 0 A PR ] R 2278 A BROIR DL I A B e AR S AR %
FE, WORBLP G G R A PR m L E R AR, BOR BAE T 8 BT B 15 S5 )
PAAEROREMA I F I, B BHE R ANZ F I AT BB A, KA XNZHEIET T, SR SEEA
B RS I VP2 4

AR AT P EE B B 00 AT PR 2 W) AN BE S SR ERBR VP B}, S BUB & BR1E ik x5 4
PARANG DU P, IR B A T LAZR IR PP 2

WRE TR TR IR N L 5 b A5 PG B e A7 IR RIIER AR, % IR 2R I i
PRERVFR S AIEE AL o I SRR FEAH S8 T2 e I R BR B VP 4T 75 AN 2
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