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B 55 (%) 67.95 71.19 69.85 61.15
AT 55 AL EE % (%) 60.37 63.74 63.39 5312
sl HLER (%) 13320  139.02  130.75 132.81
2B A REN 1 (%) -9.49 9.01 3.14
S5 55IEBITDA(fE) 10.95 14.22 10.80
EBITDA F| 2 f55(f5) 2.66 2.07 2.93

E: 1. 2018 F 1~9 AWM 4B AL T, 2ALEEHK =4
RS+ AT I A S S+ It A AT A &S 3R
Rk tE =Kk B RS+ R EATRT A EMH S 4RG3
fh 4= BRI 5+ G KIS

ST

HEE K R

BE#E: lianhe@lhratings.com
BiE: 010-85679696
f£HE: 010-85679228

Hoibib: dbstmEIH X2 E T4 R 2 5
W E RIS KJE 17 )2 (100022)

www.lhratings.com

Pl 31k -

RS S

LEE TR A R A (LT ffResk
BEAET PE, SRS E RIS E R
EHHRITEAT (BUR AR KAT
1] 2019 £F 25 — WA R BT o (045 FH A 20
A-1o 5023 A RIS FPR L L K A Y]
R B IR R RE TSR G T, RGBS
W, o m AR R 5 03 B AN BE AR IR
WA, Zethm.

he

1. AT BUF B B A 5=
B M, WEREA—EXEEEE. A
FE A O « I5TH [R5 7 A5 3 e 7
BURFII K I3 H¢

2. AFZEESIINERN BN G KT
SXof A HY R B % 5 () R B R D 5

v

xiE

1. AFEzEEeR ek AFs
B BB B U AE ARG UK

2. ARSI IEE K, AR
WISCAT IR T

FARAAT B FHE TR FAZ R AR IR 3)



BSEETBEIIRAE
China Lianhe Credit Rating Co.,Ltd. %_:E’L?ﬁ}] Ff;?é ﬁﬁ#{é—}ﬂ i%é&*g\%

A B8

—. AREI A TH EZHTERATETEZER TR EDA R
BRG] (AT RAR 920387 ) 34k, BREFTIE &R Raa) (VAT AR
“PEAFATT ) AP MG A T A Fe M AR ATARE.,

= RRARKIFRERILESTAZ iz 8 MR EIL K B, BRETE.
IPFBAT 5% 05 TG EAATH R IF BAT AR 5 B AN LIEE A

Z. RETAZHREAR BATT LB EFmAE L, A AT dk
PEFT AP RIRAE ST A%, B, AR RN,

W9, ARIARE GG AL R B TS IRIE A F 69 W 315 A iR BAT A A AR
Pt 690k 5 P17, AR 3 8] Ao AT L RAALG T S Brm 2L 3T
HEN.

A ARERA TAAXKERSE, FARREMRR LA FiX.

N ARRAT AR RLE R B A R RG F B, ARIEIRIZIT R
a9 4Ek, R I NAE R FEBA TR LA Tk,

FARAAT B FHE TR FAZ R AR IR 3) 2



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B ek A1 A IR RIS

={EHETEREERES

2019 FEE—4

A2 B AR 55 AT R IR &

/.

ZREFBIRFELA

—. EFER

AT S N EAEET TR AR A,
2007 4F 4 A 24 H& s ilmsh NRBUF GRFF
JRF[2007121 5 HLHEAR B Oy s T E A B
PEEEEHARATR, AR EERI T
T EA 7= B RS (DU ERR«5iE
BEWZ); RIEAF 2016 £5 7 4 HHA
AT, A PR SO s T E I8 E %
TG R TE A A . A A 2 S AT i
HEMEE R AR E R, #% 2018 £ 9 H
JE A FEM A 62.00 1476, SAEAEE TR
O F ME— AR B S A N o

AR GEEVEH: B0, SRR R
AR, R, SR, BAIEE, #
PO HL . IS5, b AR AR
A WAMELR OR SR RO, i
fitr, YROTEERER MR, SEAREE, T
Ry BREEH (AFIEHRBRREESEH); W
WM. WA .

% 2018 4 9 HIK, ARIAHIA 134
HRAERRT]: WRIPAE LI DRI 5=,
BEEHEE, R WA, 5E
THRIE . TH &R KBS HIE. S
NE. BHRESDPAZE. NSRS 15

B 2017 fFJS, A W)W 455.69 14
TG, W& A1 137.40 1270 (& /DB %R
2% 35.02 1278); 2017 4F, A= SLHlE ik
A 141.96 1275, FJiE A0 10.28 17T

% 2018 4 9 HIK, w5577 L4 553.76
{275, BT FHME At 215.14 1270 CE /DB
K3 41.53 1270); 2018 4F 1~9 H, A#|sk
BUENVYN 116.06 1276, FliE ST 5.28 147G .

AFFEM AL VTV E ST BV X R
#AIE 1109 55 FEMREAN: Bk,

= REEHIR S SR

N BT 2017 SEEEMEAE Y 20 44T
R TE, AU RIRAT 2019 LA —
ORGSR (BLUR RIRR AR % 2,
WA 8 1270 WIIR 148, 2 —JueAk
AR AREMIR R R RS TR
GES AR A E e

=. EFRKBERRR

AR R EETREENEGRAZE
FAk, #E 2018 F 9 HIKA mIVEM T4 62.00
276, SR TR 2R A 7 ME— I AR S S bris
HIN . 2017 4, SeAEEETT T 25 6 W hfabig
o, —METEIRNRREEIE K, AAFMEER
JEIZHE T RUFIIAM RIS .

A A R ST A L R E A %
FEAEE IR . A FEE P T A
Zootrel, WAL e T
N AR BE A T R ok 2% R A A R ERNCK
W, NAFRMRE B E. BRI
(1T I EE [ 25 QY & iR % o4 /8 =
B2 EEN. 2015~20174, A# E
B SUIRN KIEIE K, FIEA44K:20.08%.
WE2017F K, AFFEWSZERNEH N
137.874¢.7t, 5 EAFHEK43.39%. 20184F1~9
H AT SEHRN110.771276, HH2T201744
£E11180.34%, LUK TR AH K 2 Jutb = il Bk
W NT, KR 20174E M BB AR AL AN K. 2018
F1~9H AR A BRIZENLT.37%, #20174
SR

2015~20174F, A\ FE SR B K,
TEE A HK26.63%. 20174F, 2 F)F)iE EA
10.2812.7G, [ALEIEHK112.42%. FMNUERONAE A
= A ) BRI . 201 74F 2 7 R AF I ECRN I

FARAAT B FHE TR FAZ R AR IR 3)

3



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B ek A1 A IR RIS

WA N4.201258 22 1AM SN T2 2O G (A
GBI R MU RS -

2017 5, N AENSONKIEIE K, A K
ARSI B A 2 =] 1) 2R
o BAKRE, AFEHEERG.

SHREREE, ~F ERRNEHS
PN AA, VERREINFLE -

M. ERERERH

1. T RDESH

2015~20174F, 2w Bt AR 2 A A iy
K, FEHEEWKTE59%. HE2017FEE, A
H] B AUN455.6912. 70, R HIEK3.39%. H
HIR BB 7 1552.94%.  ARREN B 147.06%,
MBI 5 LU R %

2015~20174, AFGANTE APk,
EREAHKL62%. BHE20I7THEE, AR
B ¥ r=241.2312.70, AL RB#4.53%; FEEH TR
M4 NYOKR . ARSI S AT BRI R -

BI1 201 74F 2 BN L 4 B 1 1

EmEg
Hit 24.14%

\\_EW%%

7.95%

FHE_—
44.15%

E Rz
=
12.95%

FAR: 8 M HARE

2015~20174F, )R Bt &8sl T %,
EWE A T %1.16%, #ZE2017HK, AR
M ¥ 4:58.231270, FIELWEKA4.49%; FEHHE
1747 3K (1957.61%) FIRIES A7 7K (542.03%)
AR o ARAT A7 2K 16342 0 58 JAF- 0 TR A7 52 R

B % 452 R 6 £5110.89%.

2015~20174F, 72w SO R bR B K
PR A K 26.44%, BAE2017THEER, AN
WK 519174275, A HLIGK:30.48%, B R4
b TR e 5 N 38 K A 3l I IS0 3 3 K B
o MWIKREE, LI 595.42%; MEEHAE
F PO T LA AT R 2T RO
FSA18.08%, KIS AIIELF LA AR M
WO R AL TH IR K 1 %% 2.0342 70, THIR HL
9.56%. MK RIKIE A, FHEEMK, R
T A T ER AR 78 A2 o

A1 2017 R FLIKKEK AT B % KR4 L
(¥f3: 2T, %)

R o RSO K
55 N2 TR s FR A
SRR AR X 2 .
A 099 14HA o
R A IR A 097 14 458
PT. GAJAH TUNGGAL TBK 080 14ELAA 3.79
REMITMMEIRARTAEAF | 056 14K 2.64
WHE AN G PR A F) 052 14ELIYY 2.46
& it 3.83 - 18.08

FALRIR: N8 W SR

2015~20174F, A= HABRGR ) TR,
SEBE A T%8.17%, HZE20174HK, At
il S KGR 31234476, [RIEE R F4£33.00%, £ &
SOUEETH RCER RIRTT KRB R TR AR (B
RRRRR “ S R ) H R SO H
VA SRR ek 2D DA K 2 w1528 5 WAL [ A 5% A SRk
Fist. WEEFER, HAMNSGR T R4 A
SRR 24 T R R R (4 65.13%, KK
BIRBUR BT e AT Ak A7) SRR Ik o
%3.921¢.70, THREIN11.16%. R,
IR 28 TR AR 78 A2

K2 20174 RN 8) FoAt i MR AT B 4 RAK AL L
(#45: 1270, %)

FARAAT B FHE TR FAZ R AR IR 3)

Bsk | oW | KE | S ig
SR TIT  T Ai
BEBEHUNAA | 1224 1HEDN 3481 | ik
=
ST W BUR 513 | 144 1459 | ARk
4



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B ek A1 A IR RIS

ST
T RIEE AR THE 250 | 14ELLY 711 Ak
|

RIS R : .

A 171 LA 487 fERik

VR R R A . s
HIRAT 1.32| 14ELH 375 4k
& it 22.90 - 65.13

FARR: 8 M SR

2015~20174F, /A @47 B HUEA Firis 3l
FEREAK1.58%, #AE2017FK, AT
1%106.51127C, [FILL FF43.28%, FERFER
W) 85 S A ) 35 Il X I R AR R S
FRCHE T H R 3 B LA R 4y T H R A 45
SHBOUF R A TR EG Fod g iy
31.23% . FFR A 539.17% . FF K= &
15.09%, —#F A1l di1k85.50%; Ysfifi 1 3= 2
B A ] DAY K B 7= 38 o0 F SO 1) 52 A 1) 5%
TR S A I W AS AT BRI 1 5%
725 FERBSAS AR e X Bl it 12
s MU= S AR B AR s R R E R T
R TG o6 a5 i AR ) s b T
A FIAF BT BRER A 1 50,0542 7C

B%E 2018 £ 9 HJK, ARIGEhZE =&t
264.90 1275, B EAFRIGK 9.81%, FE A7
RIS, BE 2018 4F 9 AJE, AR
41t 12550 1276, B EFREK 17.83%, F
B2 R o 7] o M= I AR 3 0 IS

SAERE, ARRE)5E R K
ARG 2 ] BE 7= LAAE B A ] e 55 7R
T, iR L, BIEE 152 AT
B BB AR o

2. WA RNHT

SEWESTH, ARG EESHPERED
P E TR ISR E, L= EAFE
BRI ERAWESIEK, FHEEGHK
16.04%, 20174F, B A RIENBY A,
BYEE RS PR ST S5 B I 420146, 7440. 78
20174 m R B HA 5 &8 W S A LB I 4
746070, FEAFEFLEUN . FERFABUR
hEh. 2015~20174F, ARIEEESIIERH

Bk, EHEAHKE.60%, FERM
0 BT K 350 SR D) S HE A 238 o i
B, 20174, AFAE AR 152.5014
TG, PASERS . 35255 55 AT 4 3 s
NS HA S 2B G B R4 0991314
JG, $20164F N P#16.3214.70, F B RAEKIK K
HAth Sz N FTE. 2015~20174F, ARILE
PEE LG PURIE K, I =45 -16.6514
TG~ -16.381Z7015.7914. 7T -

M SEIUR B, 1 =4 7 B4R
AN Bh K, =4EE N104.72%, 20174F
9103.37%, [FILLESAH RIE, AR SEI5
R

KHIEFN T, 2015~20174E A &) L ¥ i%
I EMAN R LT, =541 812.8712
JG 26.931Z70F117.5812 70, 20174 F#% 5%
TESIELAIAN17.581270, EEHEBTHH [H
ML P BFE LR A TR BB 4212.0712. 7514
o 2015~20174F, /vl 4% B8 AT BB 4 Rk
WK, BEESMER N E S FFEHE K
45.77%, 20174 2w $5 55 1% 20 I 42 52 H155.72
127G, TR L4 4:19.96%; = Hy W 28 ] s 5 7=
ToI 8 72 2 A B 42:29.6912. 76 (3= B AU
WA LU AR S ARACTIASS 3. 72 R I H 45 N A%
O TR AT I 4:16.8012 7K i (EE N
AT S A A o 0 B R R K A R A
o 2016~20174F, AR EIES LM EF
#4359 N-13.3644.7C « -19.5242, 70 /1-38.1412. 7€,
A FEIREBE A T SRR

EVEENJTH, 2015~20174F, AR ER
NN B BIIEEEECR, =% 0N
156.3014.7G 122.8814.7t1157.871Z4. 76, 2017
SENE BTSSP A TN BT A w5
W BN 4297742, 78 S HUAS A 3k UL 213K 43 148.10
fCTCHI . 2015~20174E, Aw|E RGPS
T B AR RO, =44 i 9111.9012 G
93.93{2.70F1117.8642. 70, 201745 Vil sh il 4
T H 2 BN B B 457 55 S R B BT SCAST IR 4
2015~20174F, AW % G0E 3= A B4 i &

FARAAT B FHE TR FAZ R AR IR 3)



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B ek A1 A IR RIS

HE5) 59 N44.4012.7T « 28.9512. 7T F140.0112.7¢ .

20185E1~9H, AFRLE NI &M ET
#19.2542.70: BN TTTH, FER M. Jeft
575U B 4121464270, EENBAL T
IS R, AW S 28 S A
S (I 4:34.8642. 7T P4 B 32 EE 0 SR
fi SRS 55 AT B 4:106.8642 70 & SAF
fih 5 475 VS s R IIBL4:28.9212 0. [FIIA, A
F AN HE104.65%, UHL B R iF. 2018
F1-9H, AT A I G R A
-11.0142.76, B4\ 5 B p s [a] $5 25 ke 2 B
4:16.012. 700 s B4 b T, S A g
B [ 7 08 7 L To W B8 7 4 A I 42 23,2244,
M. 201841~9H, Aw|ETIEsN A I
G555 70 HAEREINMERA
117.224¢. 75, 3 B H USRS AR 200 40 1 s
LIEHM AT H111.671278, FEH TE
fii %% .

EEKE, = A RN SEIURE &
T, AR RIRRC D, ARAE
TEBNILA IR AR RN, AR
ARG IMFFELAFR L, AR & E IS A4
FRTEH R A AR RES T RIEFR R, &
BNANETANE ;. B IEE A F ARRAERIUE 3
RPN TR TR R PN DA DAL A YA AL S AN

3. BT A AT

MG RE IR, 2015~20174F, /A
B R AR B LR F) T, = PIE S
N133.72%K174.91%, #E20174H)E, A
B b R Bl &R 4y 5l A 130.75% A
73.02%, 201640 )IA BT s R, AF]
ZE SR A LR, I =FE05N
-9.49%. -9.01%F13.14% ., 20174 A 45
SN T U IR 201748, AR GIBRZ
PR % 4 5 B 425 95 7~60.8112 70, ARG E
W5t 55 A 129.0144. 70, A R4 2R 5577 %
B 5 R A5 IR RE 7755 . #%20184°9 H
K, AR FERAREMm, N

132.81%; HBNELZE FAFEA BT FRE, A
69.89%. iAFE, AFFMALGIE B,

B 20189 H S, A L3RG & il
17 BB 45 200911278, A il FH
32.801Z.7t, AW AIFERBIRE R A .

B2 2018 4F 9 FJE, AFDHAMELRRE
2.23 1270, AR 1.04%. H: 390.00 /37T
FOL VU4 5B T MRS RAT I A =) $2 it
PR, HRMZARISEIER; FI4 21940.00
T T F 0T B B R A PR A R (LA
FReBlevt A7) HHLR, BV AT 2014 4F7E
FMERZ ST BT, HATNZARSE B .
BAKE, AFEAAGREEIRK.

T, AEGEHIRL S SR REE

1. A% ek K AaT a8 A 1 5% 06

2018 4 9 HJK, AR A # i 5 L6 %
539N 243.80 1270 K 127.83 1276, AHAKE
Rl 5 R AT AR 8.00 12T, LARATHE
-BR 8.00 /2 eHEATINE, 43 mAH 24T 2018 4
9 HIR A1 55 X A A 55 11 3.28% /% 6.26%,
A S R R T 3 00 R AT R A R I 53 55 5
AL

2018 4 9 FJiK, A w5 = ffi 28 0 4 i fit
AR 558 61.15%A1 53.12%, LA
F] 2018 4 9 H R 5 HHE L, Tt A A
Rl IR 1 IR R AT R FRR 8.00 It RAT
Je s TG AR AN A A 45 W AN L A
I35 ETFE 61.70%F1 53.93%, 1555 AHISA
IEE . 2 R R A A 5 0 A T2 B B 5
%, FRTEFR PR T A .

2. AAsE Ek K AR LA ) AT

2015~20174F, A wE|EETES) AR S
WA RS 59117 554270 114.5012,76F1158.29
275, 43 A A SR SR 5 5 AT AR B PR
14.691% . 14.31f5H119.79%%; =4, An&
B B 15 1l 9-16.6514. 75  -16.38
{CTEH5.79275, 43 i A Sk SR Bt 97 kAT

FARAAT B FHE TR FAZ R AR IR 3)

6



BSEETGERAS

China Lianhe Credit Rating Co.,Ltd.

52 B ek A1 A IR RIS

W LR K-2.08% . -2.05(%H10.721% . AFL
B S BN I A I N B A Y B R 9 5 ) R
PR o

2015~20174F, A F B &RE 55N
71.74{4.7C 66.344270F170.9642.7T, A
R R TS 2 AT AU PR 1K18.97 1% . 8.291%
F18.871%; HAE20184F9H JE, AFBlLEKE
Hr1169.7012.70, & AR W AL 5 5 RATAE L
PRI8. 7145 o A FIIN 4 2 8 7= e A 1 6 4 e %
I AREFR o

BARE, AFSEENNEIMANEMI 4
R 0 A B R S ) R B R D5

7~ &g

NEMENFEEEETRNEA REALRE
PEEE AR, EENSEREE A LM E
A E G, MR BT FEA
TRAEZBURINVESE, 2 F) 2 fh i 8 M fE
WA PRIt BRIELASE, 7] PSS BUN L
By WUH RIS KIS0 RE, B S8
AR E K&, RHKAFIIRAFINBSFE /1
FEA BRI

ULEER, AR BB REHE KBS, 1F
grE ML S 5T, B RORA AT S ]
ik, o~mliE s SN R, BAREA
PRI, 2 W B ROl AT B e s ik
o FIIA X3 B AN R O BUR S RE, H
SEATWAFIERC T, FAIRE 159 o

NEEEES I RN RN SR
X A YR STk % 7 P DR P E 7 988

AT, AR IR R B ASRE LA
RS AR o

FARAAT B FHE TR FAZ R AR IR 3)



BSEETBEIIRAE
China Lianhe Credit Rating Co.,Ltd. %_:E’L?ﬁ}] Ff;?é ﬁﬁ#{é—}ﬂ i%é&*g\%

Bt 1 2 E R AR EEH [E K R LR L5 ]

ST EG R R TR RS

100%
\ 4

SR E P B R R BT RSTE A 7]

I e WL
PETINLNZR 2 2 " H5HMZ e Hit&TRe
Mg
ElpsEssE IR SR HISE 28 ISy
BBt It 95 Bz k0 AR L e LA
I’—‘_| #‘ﬁ r—l_‘\ I I | I 1
— i ,%'\ Nle, %
# i ) % I A A s NIE.
7 B x| & E Bl || Rl | A R
K (=t ¥ it = 1% I I I %/E{ %I % lj’
HiS il Hl H #h #h = =z || =
AT B R AN A A FRAAE AN 5] 8




BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B ek A1 A IR RIS

BifE 2 EEW SR RIERR

iz 20154 | 20164 | 20174 2018 4F 9 A

T % B

WM& = (120) 71.74 66.34 70.96 69.70
LR R (12 T) 393.66 440.77 455.69 553.76
B AL 35 (12.7T) 126.18 127.00 137.40 215.14
FEHA 55 (12.0T) 110.37 109.01 129.01 127.83
R S R 4 (12 ) 122.37 125.01 129.01 141.52
KI5 55 (12.00) 81.82 114.24 108.90 115.97
SRR % (feon) 82.22 122.53 125.39 115.97
AFR i %% (1. 76) 192.18 223.25 237.91 243.80
5 A% (10 a) 204.59 247.54 254.40 257.48
BN (M2 T) 101.68 100.52 141.96 116.06
FliE B A1 7T) 6.41 4.84 10.28 5.28
EBITDA({ZT) 17.55 15.70 22.03 -
ZE MR IL AR (L) -16.65 -16.38 5.79 9.25
&%

BB B B (IR) 4.37 4.19 5.09 -
IR A A (R) 0.94 0.76 1.08 -
RV R DB (IR) 0.07 0.24 0.32 -
AN B (%) 101.66 109.01 103.37 104.65
BRI 2 (%) 14.59 17.80 16.36 14.26
VR AR a5 2R (%) 3.17 3.10 4.15 -
= I e 2R (%) 2.77 2.57 5.87 -
K55 52 AL L2 (%) 39.34 47.36 44.21 35.02
5 K25 TR LE 2 (%) 39.45 49.10 47.71 35.02
A5 55 BT AL L2 (%) 60.37 63.74 63.39 53.12
THEE 5 A 555 BT A L2 (%) 61.85 66.09 64.93 54.48
7T 55 % (%) 67.95 71.19 69.85 61.15
WBh 2R (%) 133.20 139.02 130.75 132.81
B H 2R (%) 74.33 78.43 73.02 69.89
LB W& AL (%) -9.49 -9.01 3.14 -
4555 [EBITDA(f%) 10.95 14.22 10.80 -
PHEJG 45 5 %5 /EBITDA(f) 11.66 15.77 11.55 -
EBITDA F| 24541 (f%) 2.66 2.07 2.93 -

s : 1. 2018 4 1~9 AWM S48 A 2Tt 2K B8 Mk S ik S+ M B AT T A Bk S+ i s R T A Sk S 3AEEL
It =R I S+ R IR AT P A B S 4RSS S =R B A I R s KT 5.

FARAAT B FHE TR FAZ R AR IR 3)



BSZETEERAE o
China Lianhe Credit Rating Co.,Ltd. 58 HRE K A B R RIS

it 3 EEZMFZEIRAIITE LN

& B & R R AN
K IEIR
P RAEE S KR
PR GHKER | (D 2450 WKEs CRI- D 1 Ex100%
EAVIRNAEE SR | (2 nFHE: BRB=[(AHIET n F)" (U(n-1)) -1]><100%
FlE S A2 A K
LKEYEIER

BB GRUR e R | BN S P38 RSO 8+~ F 35 R D

B AR | BV A P A7 B A

S e B | BN B A

BLEWONEL | SR A SR AU SSUCEI A B BN IR <100%

BFIEIR

Eﬁﬁ&ﬁﬁ QR+ AR S WD 1 O B B+ K B35+ JE I 65155 <100%

AR | FREIFTA A A <100%

5&%@% CEPMEON BN AR A e S BRI 18 AN <100%

R EHEIR

BEERE | U P M <100%

AE S AR | 2E6S5 (KIS 55+ P A #HaE ) <100%

KI5 BEAL LR | KBS KIS+ & BLaE) ><100%

LR | HHLRREUPTA & AL 21 ><100%

KHZ R BE S 4R 4R

4545/ EBITDA | 451755/ EBITDA

KRR EREE IR HR

MENLF | Wsh % = &R sh 765 A 11 <100%

AR | GRENE G TH-F50) sl i fiia it ><100%

fE IR | 48 S S IR AR S 71615 11 ><100%

TE: BLESRBUT=I1MBE S S G Ml B R B + SR A
FEL Y151 95 =R JE 0+ 28 5 M < i 40 5+ 6 A BIYI K AR B S5+ 1A SR 40
KI5 =R I+ DA 157
A S =R B+ KI5
EBITDA=FI{ &4+ 3 HIA A B 52+ 18] 5 537477 [H -+
MHATH L THENE, FrA E R i =HE TR 5 A B B + > BUBOAR B &

FARAAT B FHE BT B AR R A 4) 10



BSEETGRRAG

China Lianhe Credit Rating Co.,Ltd.

52 B ek A1 A IR RIS

Bt 4-1 ERKEERFRREREEX

BeA B ERKIAGE SRR =L, 5K N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. HRAAAZL, CCCHE () BNF4RZHSh, i —MEFISRGIT il “ RSk (T i,
LS B AR T A H . IR
ERSRRE X
AAA PEILA S IR TR, TR AR LRI, 3529 KU R
AA FEIEFSIRE IR SR, SZAMATEIAERIFL A K, B2 RESRAK
A LS RE IR, G ZAMA TR, 349 KIS HAK
BBB fEIEf S Re T — M, SZARGE TR, B2 R — K
BB FEIEFBRENESS, ZARMAGTAEI IR K, L RS =
B TR 55 I RE T BOR MR T RIF A BrIAEE, 240 U AR &
ccc L5155 HIRE S IR BE A T R AP RO 0F AR, 2 KU AR
cC FER ™ BRI AT IRAF RPN, FEARABECRIE B IL 5755
C AREBIEN S
Fiif 4-2 FRREBRBERHEEX
R A VPR B R NHE AR AR R —4E e A AR 7 [ ] BEVE RO PR . RGBT EPERUR B
BCE K AR
WRBEERE X
] FIERZANEER, RRAEHEHIRTT AT BB
Fase EFPRUAR T, ARRARFR(E S0 AT e R
gilii} FIERZAREER, ARRAEHEIFCH AT et BCR
R IE RS IR S R 3R T AN BE I VAL, ARSRAG ISR T Rede Tt BRAREAN AR

FARAAT B FHE TR FAZ R AR IR 3) 11



BSEETBEIIRAE
China Lianhe Credit Rating Co.,Ltd. %_:E’L?ﬁ}] Ff;?é ﬁf#”{g}ﬂ i%é&*g\%

it 4-3 EHRFERAFIREREEX

BRE BRI 5 9 0 A USSR, AP 58omnilh: A-l. A2, A3, B. C. D,
B MEHEPIIARATO . VE L&

ERSRRE X
A-1 NE PG, HIEA B iam, Zathmnm
A-2 AR RE IR, LA
A-3 AN ERET B RS A R0
B AT B RESBAR, A E L KU
C AT BRI, AR
D AREHIIEAAT B

FARAAT B FHE TR FAZ R AR IR 3) 12



BSEETBEIIRAE s
China Lianhe Credit Rating Co.,Ltd. %E’L;g}] ]%é ;ﬁ\#/ﬁé—}ﬂ HZ?&#E\%';‘

BA TSR RAD £ TF
BT EFE SRR A DA RIS
2019 4 B 5 — JAE IRk F - IR e B

AR R B HUAIE £ W Sl S 0T, T VR 4 1 A0 SRR 25 12
SO TR, RS VR LT S BRER P GRS 5 WIBRER L

S R I D R 0 ) ST £ 8 2 B VP V0 5
LRI FAHIKTRL . B VAN S ERURAT I 6 4 H YR AT 0
PR VRIEIR 5

S 1T 2 25 4 E R P BRI 24 ) A R 2 5 2 K2
1, SR RERE AN IR S5 I MO BRI, el
A R AT R /4 7 LIS R 45 W8 2 3SR U e

T R T S 1 I 2 S A R T 4 24 ) 0 2825 B IR
B SMZEE R R A RS B, R IR O R R I g
A BR 4 2 ]t RS, SRS 45 e ST R 12 P A 07 A KB 9
U, T VR (AL AT L TR, U R AT AT ST A SR
CLEZ TS

TS R I 2 P S D T T 0 ) R B S SR BB VP VR,
Sk A 15T R A M 255 P A P LB U, T 45 W 3 T LA A
2%.

AV HHR IR AL S5 3 1 I 2 R VR S P W TR AL A B,
IR A SR B th ELBRBRT AR ARG . A VR X B
B PR IR

FRAAT B THE BT E A RS 13



