(TR N

A (2019] 2825 5

BX A W5 T A R F] 18 33 x4 A6 W I K R R A IR
ﬂf%&%ﬁm%%&EW&%%@%%@&%%&%%W@
3 2019 FEE = R ER BT RSN AT, A2 4 iR
WIL AR B A PR B ERKEIME I E R0 AAA, SR IRIBITI K
W A R E 2019 S EHE =R I EEE R FRN AAA, IF
RELEARE.

K SN

i

By @*ﬁﬁ%@@j

(

#odn$mﬂ f*
\_‘_//“f
o

S

ik PR R E 1R E2EPICCKEITE
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing
HiE (Tel ) : (010 ) 85679696 | #ii48 ( Email ) dlianhe @lhratings.com | 55 (Fax):(010)85679228
Wik { Website ) :www.lhratings.com | @845 { Postal Code ) 1100022



BSEETGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

A RS R R AR

1£

TR II/KBERIFRAR

2019 FEE=H P HEREHIERRE

R ER:

ERKBMERER: AAA

AHFHERERAZER: AAA

WRRE: e

fRIBHE I -

FHRPRAER/AITAR: 221000

AEREAZIRAABR 20w IO o A 5

EEAR: B S MLEEMMTEH, 2
A A BEEEAE ST MLE (RIS A IS IE S
IRIOEISY - VSON EIEN GEEE TR

BEEEME. A RS

JERETE: 201949 H 23 H
ARIERAFE R BT R A%, &8,

HH (%3
i L Y il o S V3.0.201907
B i E AR AGEGARAL | V3.0.201907

i BRIP R R AR SR ¥ SRS TS E A

FH

R RIERIT R RER:

8RR aa PRER AAA

TEAE | PERER | (MMER | MER
ZERIE 2
ERER 1

ZE R A SEE -
ZENS 2
B 4
BALH 3

W 45 KUK F3 BRI S 1
RERE 2
hige 3

R RS AT R

o F A P9 v VI K R T

B, HNZEEEE BRI R AN, 5 +1

PR 4 2 3%

2 ] 2 v ] 4 B SR A R 4 F] K

F LM T &, EREEREA +1

GBI T LA S 3R

E ZEREEMRKESXSA A B C. D E.Fi&
6 NER, ZBATFIFMRISH 64, | HRAF, 644
RE; MEFREERESX A FI-F1 £ TAFX,
LBATIRMRIDA T4, 1R, THRE, Wi
FRAT AL Z F Ak R ¥4, B4R AT AR AT B 48

TFIPBLE R

LR .

KA REEARAR (LT “BRERE” D XHE
REBRVETT KB B BR AR (LU FEHR “AF7 D Mirgx
B 1 AR IR LK B TR ) AR A AN = B 4 B KK
R, FEDXIRHA . &8 MR AR RS TR A 47 G
th o PR, AFKBIENHEARNY K, KBRS
K, BAIRE AR, R, BOA RIS A B —K)
B84k, AR B4 75 SR BN J A5 55 67 4 M B 55 ] 3 0
15 F/KF AT RE AT R AR 20 o

I H B S S R . SETH R 2R B R SR A A
ERER, A RSB A S A AT, AR 2
PRI NG e (R A 8 B AN S S A 0 T 249 5 G Al 3 3 £
F/ 5 T REA KRR IL . AR LSS &7 BN
EBITDA X 4 # o B S 05 78 s A2 FE i o

Kk, AFMIHE LK NS N, TR O
TR FOKBIENA R, FRRRRAE . RS AL R
VR SS, MR BRI, BB R aE K,
XA EE AR A 504 . BEE B EN AR TR
HENFRE -

BT A T AR G FR L LA R A 0 S 2L e
TIMERE VS, A TSN, BT S B8R 5
A REAZIE [ AFGARAG, 2P .

-

1. ARHE E NS REBOK BB EF RN, HASHEE
AR B A, BRI % .

2. AFEPEERERAIRA R (LUFRERK “AEReER” )
KK S LA TIME—F &, EREREA RS E T
a7 LA J13CFF

3. RAFEIRENABITHERLF, HEAMNERRE T AR HE)
A R4S B BOE A

4. 2017 4, ARERATFRATREE TR, BEASE A sl
SR, YT R IRIE.

5. AREFIRE ISR, SEWENIERRG RIF; &£EIE3)
P& B A EBITDA X A3 o 1 S 05 78 S R P e o

www.lhratings.com


http://www.lhratings.com/file/54c00c53-56c6-40f4-aa27-ebe0dbeab7f0.pdf
http://www.lhratings.com/file/99e72f15-eaa3-460c-af60-54f3c170d329.pdf

BSEETGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

A RS R R AR

SR 4 LEE K R

BR#E: lianhe@]hratings.com

BIE: 010-85679696

£HE: 010-85679228

Hbtik: bR X A 14K 2
T E RIS KZ 17 2 (100022)

Mik: www.lhratings.com

(%)

) FLPR G ARR B, HK BT AR AR e VLI
TIORGOS 22 T 2B MK

AFEAEUK R, G AR E, RRBETRRECR,
A ERASHIETT

B[S 2R E A R /AR R M AN

A b 2 Al LA 2 ) S [ A S R R L A R

W& BRGNS R — B BLEIE, RHRE S HUR R T i
iz WIS R 7

www.lhratings.com



@H%Eﬁiﬂifﬁﬁﬁﬂﬁl

China Lianhe Credit Rating Co.,Ltd.

¥ F A R R R

EEM SR

LR 270
i # B (L6
K (250
EALBN (1Z7)
EBITDA ({Z7¢)
FAAHE (%)
PR (%)

WALE (%) 6.03

EBITDA FIE 5450 (5 1.77 211

BEpE A (2o . 1511.87
LS (LT

FHERH (1270) 0.51

S VAR (%)

ZEME R (%) 19.30 21.44 23.58

: 3 2019 5 LR AW SHAAL T RRARAAROHNERESE: &
AT i AK IR SAZ L, ER AL P IRAENE R (FNE) ) ME1EE

FRTER L E
AAA | AAA 2019/6/26 | 4 3CHE - TKIA 2018 ) jHirEe'd

iR BB LIRSOR B 4R SAR A B TR BT B, 2019 4 8 A 1 B X ATHgE
By ik Ae iR BARR TR AL 5

ELlyy
cadi 1
A, L
T “T
\;

£

o 1 AT \
PotE A A

T:..H | %:‘3 ""-i-'_|

| e A i oy

Lo L £ fo
—O—RAAA-TER)
AR L W ;{r

o W o~ &

%, ¥ . 4

"'\-‘b-_\_' 'ngant i
Lﬁﬂ*“:-

www.lhratings.com


http://www.lhratings.com/file/2f2dbae6-9a3a-40cb-8b8c-00b4364bdd92.pdf
http://www.lhratings.com/file/2f2dbae6-9a3a-40cb-8b8c-00b4364bdd92.pdf
http://www.lhratings.com/reports/B0869-P44585-2019.pdf

BS=EETSHIRAS
China Lianhe Credit Rating Co.,Ltd. P A 24T B P RIS

o9

—. RIRE G| R 69 TA 2 F L8R T K W R A A RG] (VAT AR
“UZoval” ) Rk, BRETAT AR RG] (LT @A “BRETIET ) A
B A LR M. A R R AT RIE.

=, RAKRKIPRERRKSTAZHZ N MREILL LIS, BRETAE.
FBAR 5% 8] RN AT IR BAT AT . B, AEH AKX A,

Z. BRETEEFEANBATT FHREFBE LS, A A EHRIE
By B9 BB BB T AL, BU. NEMRN, FARFTH. FEHKE,
TEMER,

V9. RARE 693 R RIS TATIRIE AR 64 1 3143 B 1R AT A AR o
Mok 0 R  HI B, R B iZ A 8) Fr AT AT R IAAL R L Hra ik BT A E
L.

A ARERA TAAXKERSSE, FAERAEAA AR NER. EX.

7 ARAT IR ARG R A B A RIAGTR 6 G4 B ARSE BRI 49
i, AR BN R FRA T AR L TAL,

www.lhratings.com 4



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

fLgEiRE; I/KERMDBIRAR
2019 FEE =P HERERMTIRIRE

—. EFHEDR

HEREVETT K LA A PR A R CLLF fi R« 4
RE/KHL” 8L “AF” D WS N B ILK BT
RAEMRATE, MLt 2001 452 A 8 H, HEER
HAnE. JRomMBIERARAR .. mEAHT
R PR TR 2 5 4085 Sk 28 =) 3L R H
S, BRI BN 27% 29% - 24%F1 20% .
2002 “EJE%, JFEE KBS AF R B FEBIE K
FLA PR 54T A 7 Rl o= R e VLK T R A R A
FAA I RAE = m /N L R FLIE . St E
HOHA TAERY B BRI H (557 . BirR 38 145 55
ERERTR T YNE IO NP O of=ii5 ] /S B RN ES AR 5 S
BIABRAR (LATFRFR “HEaetER]” ) . 2014 4F
12 H, 2~ HARITEA 7 AT A R
AT, FIRASE N4 . 2017 45 12 H, AF A4
ZNRAFERAT NR @K (A D) K 1814
I, KATAHE 217 Ju/f, FET 2017 4F 12 H 15
HYE FIUESAC Z B Bl GIEZREIAR: 1ERE/KH,
IEFACHS: 600025.SH) . #ZE 2019 4 6 HJK,
AFNEMBEA N 180.00 1270, H e FF ik
50.40%, = B4 E R R BT 4R A PR A A EF I
2826%, mEEM (EHRD KA RA A #F
11.34%. *fRe4E A i [ 55 B A 87 e B s 22
e (LURWRR “BE S EZR” ) Bk, it
2\ F] SEBREE N R 55 e 1 7 2 .

AT EBENEKBEIFR, FHWEREFER
REENS . #E 2019 4 6 HIK, AFSENE
HON2293.63 5T kL, HAKHEIENAE 2270.13
JiT B, KCEEEENL 13.50 /5T TL, Yotk ez
& 10.00 i T .

BAE 2019 F 6 HIK, ARIATLARIPLE.
P O R 1= % NG YRk 5 N N = £
BB H AR 20 DNERAEEST S

BZE 2018 I, A A B = (HFF) Tt 1683.65
1255, i HER AT 457.81 1278 CHADBURA
a8 15.24 1270) 5 2018 &, Aw]SEEUE MR

155.16 /.70, FiHE %40 68.80 147
BAE 2019 F 6 HIE, ARGE™ (&) &t
1679.05 /.70, FrA &M a6t 460.22 127t (&b
AR A 16.521470) 5 2019 4E 1—6 H, A+
SEPUENMYN 105.89 1276, i ST 33.34 147C
AN EEM L = R E X A
g 15 AREE RN FEE.

=, AEHhHEELR

AT T 2018 4EBUF DFI KATH B (R i phiE
(2018) DFI23 5) o ARXIHRIKATHREMIGIT
IK B BR A 7] 2019 4 55 = 11 124 (LA
TEIRR AR ISR D, RATHUE 22 1476,
SRR SR T80 B 6% . AR
TR LR o AR H H ) ZE A R A ) T e A 2R
TERARR . S S AT B ST ) 26 55 U7 TH % 30H Rk
wWHE.

HIBR 7T, AR W H S T A AR B R AT 2%
AR RIRT K HIAE L, FHEAE A TR K AT %K
e R 2, AR S+N . A F TR 2
PUR PR L 2 — I, A ASUBE [m] A B Hh A S 40 -

(D AFTATEHBATE: A" ARG
AR SR 2 5 AL S &R B fmE
TREAT RS, CELHE B A 388 18 S2AT RIS L3 ED
T (] A 3 B S A ) SR vk A T A B (R R
MFgeE Har—MNH, mAFREE RS A
AT B e CERATIE RN A ) , Jf RiEE
BT AREE 7€ BBE [F] TAE o 2 7] Q1 R e s AN A7 a8 e [
B W FHMEmAEEEH T —MNH, BAF
T AZ 5y T B2 DRI 16 ) S B 2 A A e A S 4 5
TR 26 LR R g E 1R A 35 o

(2) AFFRSTHECR AR E AT #5AK
AT A M 2 T o DU) A% B B A vk A v R e Bl s
1B, oM o8 FAE G I 25 4R ol AR A v 4 S
TEABCER S 2 ) A RO A o A ZE 40 347 162 [

FUESCAT T, BRAER A ST S FHE, &
WIS MY B H, AR AATIRER Y

www.lhratings.com

5



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

AR B DL e 4% B AT SR & 04 1 1 BT A R S
M EAER R — M EH A, BAZFNME
Ao 388 B ST A RIS BT BR 1) s Wik ) S 32 A AN A
R B R Re % IR 20 58 R BSCATRE . B 588 1 F)
STE 38 S J (8] B 2% 2 A SR TR 2 Bk B . i)
fHEEME RS EHAT 12 MHW, WA
W30 B AR A AL m DT A, A RIS
18 JE 2 R JE DA R 3% FRORAT Sk DA I IE I B
FIERHELR . AREIBEFERHEET,
HECBER S KL B AEE TR, A3
W 380 I AR o LBk VE A B A . i BR R AR
B FAEE A TR R, 8 A xRS 0E e
AR ST, ACHA A R I R R AR
AN, HEFA NS UOE A ST

A P B R FH L E AR R, TS AN
BAEEMRRFEAZ, B 6 MEEFEER, &5
FEEE - RERFAIR. 575 AN RS EIRE
NG BRI 200 EAIUER]ZET, A m AT
AL, DA 6 /N THIE AR FE T4 5 1 R 2 1 52
2 0 v R 2 ] 46 R 22 B 300 A EE R
(300bps) , 7EZE 6 M EFERE 10 MTEF
FEWARFEAAS . S 4F S5 4F 5 B 2T R R DL 24 3
FEUER Z A 46 F) 2= 0 300 N2 s (300bps)
BN o G SR A SR IR 2 WL 57 T B SR AR L 2 IR R
Wi 5 350 Y BGR AR 2R AR R R B H A, S
I 24 R FH SR TH R 2 8 B H 2 iy — AR R 2
WIEER Z i 300 NS (300bps) HE .

WeAh, TETEAEINT J7 T, A A O S A
& SR AR i ST B R S5 [R] T 4 =1 fe
A HAbF L 55 bR T H .

ET LR, AT LT E

(1) A v 30 S0 R A 4 R R JEL Rl =0 B
I PRI A2 MR S5 [R) T 2 ) oAt AR A% 30 i 55 i B L
Ho WIEEEIGFT A Lo A, A bl 5240 5 oA
fi %5 mh Bt T RIS 20T — 2.

(2) AW ISR AL =], EE 6 MR
UG RE S A B SR 6 DL A SR R 2 04

Vinds B A H TR A AT S AT A PEGAEER (RFR
) A7 AT 45 FA PR AR 8) AT 69 S p W 38 ) A 6 P 4R AT 1) B)
FIEEFRAEWETY, FIEHA 5 FOBE KA ELKTHE, 0
Y| £ G A BE R R ks BOR R R 20t £

GEF 2 F N 300 ANIE A (300bps) o M ZETH IR
FARES AT, AR A S 0w AR T8 B H B e (]
B, B TR B R R R ROR, A R R ]
RN N

(3 = A o A S0 A ok 2 ) 1 L 3 e e 2R
ST AN VR AR AR, AT R S A L
TEF B IR ECASSZ PR o WA 7 525320 1 B 50 #T s
ANFISAREBHE, KRFESATEEMNELR: [
i, ARIEIEM S AR (ETTARBEESIEE 3
S EHARIESI) , IERSEE R ETA
A L R 5 2 R 43 T ) PN 0 R SRR AL
BRI G LB B, SCRE BT A FRIUE 7
oy 2ot SRR B, R ) B 5 T
B, AFIARFFEDLAMTTREME R, BIEE, &
F] I AE RS A TR N, A A A B S
fibu A5 25 fih 9% T HL A A ST AR R E R

(1 HZHFNEHuaskit (245 4. %)

EFRT ENA
PR ﬁ?gﬁf& mﬁzggﬁm AR

A
2018 4F 1.5022 2704000000 46.60
2017 4 0.55 990000000 4523
2016 4E 0.098 159000000 31.29

A RR: A8

R UL Eor i, AW ISR SR S R AL R
T M) 23 H B R M SR S R AR R, R RS 1T
ARAR (BURERR “BESHEE” D @i xAH
RTINS WA S AR 7 B2
U8z ] B AR R SOA 7 T £ 45 G A 3t B 51 5/
195 THARFFALIEIL .

=. BREFNBERINE

2018 4, REHE B 5 fry £ IR K AEE 2>
FIEE B MBURE S, PR GEGR 55K R
AR, EERETHE K A PrsEs, 25
R PSR, I E . £ H
RN EPRBURLFTAEL T, FRIE 257 R K i
(K RATHE A1 BTN K. 2018 4F, FR[E 4k 4L ST
% I BUOBCR AN RS f T PR R B BUR, A riaqT
MR G PLX (6], 2P agkaiitt, FEz

www.lhratings.com



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

mAa BTt 2018 45, WEE WA E (GDP)
90.0 51275, FIEESEFRIGK 6.6%, #2017 /)
TEEIE 0.2 NE 3, LT 6.5%A 4 MU E
br, SEHGESE 16 NEEEIZATIE 6.4%~7.0%[X [H,
ZUFIB AT RR s RN I B B 5 PR X &
GridE R g A, XIRE R A BTk
YR ACEIR R Bk, R R P A e £ (CPD ik
MR ife e, Tl ket (PPD 5
Tk A= =2 Mg e A% 850 (PPIRMD kil 3547 1]
s BMLTE R SR R [ B 4 B A
195, R R o PR R K,k R s 2%

A2 2016—2019 4 LXK E 2 B2 5 M

WH 2016 | 2017 | 2018 | 20194F

F 3 3 eSS

GDP (JifZi%) 74.0 | 82.1 90.0 45.1
GDP 3 (%) 6.7 6.8 6.6 6.3
FUELL B TV IERE (%) 6.0 6.6 6.2 6.0
B e =B R E (%) 8.1 7.2 59 5.8
HEWRDSHELIE (%) | 104 | 102 9.0 8.4
HPE®E (%) -1.9 | 108 7.1 6.1
BEEE (%) 0.6 | 187 12.9 1.4
CPI #1E (%) 2.0 1.6 2.1 2.2
PPI 318 (%) -1.4 6.3 3.5 0.3
WEELRWE (%) 4.0 3.9 3.8 3.6
EE RN SRR (%) 5.6 6.5 5.6 5.7
VEr L MR AOREHARE RGN, 2. o, #oMRgitHAART

s 3. GDP ik, WRAPLERAN T LB A RIRERE, AU ET

ARG R, BRI ST AR S e R RBUER A B UEKE; 4

B 2 TG A AR Tk S WAL T R kO )RR
FH KRR BR% A, Wind

2019 4 1—6 H , & EA AR I 0 BBk 4k 25 n
JIHERL, T ORI B S hn s kM AR R BT
[F) B X RIS P R 8 9 UK 7 b St , Al A 4A
H—BiE, WBHREKAER NS . 2019 4 1—6
H, BE— A LR NFI S H 53758 10.8 75
{¢.76M 12.4 Jife oo, WNFILLIGNE (3.4%) iEfiK
T A EEE (10.7%) , WERT (1.6 Jife
J6) B AR (7261 1470) RiEMEAN. S474k
SRR IR BUR, iR 18 2RIk MUK
T HAERE T BN EN S E A, TPk
FAX AR E . fE ERBUEE SN, 2019 1—6
H, FEE WA S 451 Hi2ot, R Szprig

K 6.3%. PG HLX S5 AR, ARAbHLIX
ZUF KA S fG; CPLIEA Lk; PPI 1 PPIRM
B TR, gl A SRR e .

2019 4F 1—6 H, FE = K= b 4k 4L 2 oK
B, LA HRTRRE TIA #8050,
Tk A Y R 38 A BT AR AR S5 3 S i A T
2%, (B4 4r5h GDP K EHE /&,

li] 5 % 7= P G A BT SE,  HiE BT
FEE Tl % e 8 A 5 AN s b e 5 R 4 5 1 A B [l
%o 2019 % 1—6 H, &E[EZE& T (AR
F1)29.9 Jife.ot, [FLGIGHK 5.8%, HYiHEA ATkE.
Hop, Rla)[E e wE e 5% 18.0 Hiaot, Rtk
5.7%, HEH AV . =R F R T AECRE
2019 4F 1—6 H, & E b= FF k%% 6.2 Jifeot,
[H LG 10.9%, G 1—3 H Y 0.9 N E 5
A BB W A R ) RSN, HZ
AT R R K R Hb DL K BT T T H SR
Wa, 5 M= 45 0 B s b A R AT A B
A EEAE AT AT 1. S
FoKAEFERPBERNALD R LI K 4.1%, % B[R
AR NP, (HAE 2018 R4 4 N KL 45 B
PEHT R IAE 5> 2019 4F BEHT I Hh 7 BUR 5 55 FRE,
A4 4 H .6 H % fa kAT DB It 7 53 K AT
HERE, A VPR UG SR N & 2RI K
T H WA 455 2 T it B ) B @ 4% R (M BUR Y =
T, A DRI S @ R R RS AR . filiE
WA R K 3.0%, IR EEE. Hh, &
PR3 MY S B AR 1H 4ERFE 0.2% R ALK
F2 il 3 b A5 B T8 % 1Y) S A

Jei B B P [ F T SR A R RR SRl
F2. 2019 - 1—6 H, A E 2 i T8 550
19.5 Fife.oo, [ALLIE K 8.4%, Hi@H#E 1—3 H
(8.3%) W& MIF, 2 EFERE (9.4%) A FrAl
%, W13 HRAFEH T ELEMNGE “H
.7 FRAER AR G R T E R EE I IE (1.2%)
B 1—3 HiESONIE. Bk E, B3 H W RH %
PIPRFFEC R G, FH T T ek, R 55 2
THORIGIE R . A, Wb R 4k R AR L
Koo R fE R Pk, WA —
W, ERELTFHIE N TR IR SR %

www.lhratings.com



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

TR &G KM —IK3) /).

B AR EE, REIER Y K. 2019
F1—6 H, B TR Syt b 1S A 14.7 Fi 447t
F LI (3.9%) % 1—3 ArSA [T, B LEH
HIKIR B0 vE, 3 252 36 51 5 R AN R P 75 7
GREEREREW . W7, MU S 5 8l E A
R Ao 0 . #E0 5T DL RS . R
TR SO, SRR F BRI CTAEE (-6.9%)
B EERYITH T 38.9 NEA M, Sk D
AR R R A

2019 4R R4, B BRTE 5 Rk R 35T ge il
04y B SR R 2 S B M BT A5 TR 2ok i —
AN 5 B IR RE, W B R AT
FERKTFATES . =T, RER S
SEC it ARURG 14D IV SERCIER S R R g 1 B8 BRIk
JE BRI SRR 1 ) FE AR AR B, IR B SR B Tt A B0
WA, FRESRIGK, AT @RS EK
o M=KHTERE, —EEHR=HFIEEAE
FRelAfa . BEAE M7 BN & T 27 AT 71 FE
Ko PLRCHMERR . 505 200 E KT H iRt 2,
TR A T R AR A R YR B 2R YA Sk
BB EAWER, BR A ERE S, Ntk
R Sl S Kb RN ab LBy T i P e S
RNV 280 P v it = it AR 5 % 1) 3 ATk 1 R T
B R A E AR 7 R ERD” FEAT,
Js b= 4% B 3G B P BV, (R ERR G KA HE
WAL RIS SN B B RIVE R R L
. —RBEREFEEmIE—EE . “EHXR”
PREEIE SR B SE I S T AR SRR, AT RR
SENF AR R — BB 8] VR 2508 B = AR AN R,
M R R RS T AT AT R R SR T DX
TH TR RS e, RV 2 T B I —
(IR V8 S Fg o =0 0 ol ol Ak T . 4
BRA VR ARG 2 A e R R, AN R
BRSNS B A DG ORE D BUR 3 — 2P sk
Jii, DLRIRE NGRS “—H— %7 IREFKNEE
i, FRE 38 [ Ab 3 B AR IR E 14 5 O R
X AR E, HERZESF TEARmA, RE
R TR T 2t 3k 1 72 A — e . Aok
B, 2019 4 FPAE, RESFEITIRRFES

BLIXIA], 25 R8BI b 1™ $5 58 1 ek DA S BT 90
R AT IS, T AR 2 B AT Bl
Tt AL AR 6.2% /£ 44

m. 17 R XEE IR

1. A7k EsL

FREHH IR GE T s, AR, o E R
ARG RIEE T B, R, BMEA
AR TR E . 20184 A [ HE PR A 5 4%
AT E272 14270, R TNE6.17%. HAdkHE
SERMAL 777400, [FILL R FE9.44%; 7K HE 58 Al ds
P67 T, LI K 8.36%; % Hi 58 B #5437
1256, TR RBE3.74%. [, o o J A 4
BT AT S37340 6, [FIHHE0.64%. 2018
G S S ES S R 4 Y SR ST e P )
PN TR

BT 3 e e B I B

(BhL: 1278 %)

.....

SOD000
W0 00
100 F
300000 4
100000 Jn ‘ ‘
1 201

0lE Wk 3 2014FE NISE 6FE ITE I01EE

FATRR: B, BREFEERE

HE2018FK, TEHAEDRK BB ZEIE
#19.0014 T, FHEK6.47%. Hrp kB3
11.4442F 0, A3 K3.02%; Al AR K H
FEWIER 7ML TR, IR 11.43%, Hpahs
IKHLEENL3.5212F B0 (20184EHHb ML 21854 )7 T
B, EBEEPERE. WA KEEL
1.84Z T FL (20184 Hrig e p 2920595 T FL) « K
FH e R FLEEHLL. 7544 F L, 43 3 A L34 2.47%,
12.35%F133.90%. #ZE20184F)K, H[E ] LR

2 AR P W IREIE G IR, ARG IRE P A AR R b
IR A

www.lhratings.com



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

PR AN S A E L BT =
37.44%, R ET1L.67NEH oM. BEE, HE
CIPAEYIN S Eo o Y L I R ST
[F B v Ae IR B AREF H s R
2 AR R LA A S 1
CGffir: T %)

A0 00

350.00

300 00

AR, EREZEMAT HLF. ST A B
KIETE, AE 4 D4R R B A R R S B TR 3
20184, HHE 4 42K HL 5 4% K HL 86994012 T L
W, A bb i K:8.39%, 6000T LA LA HL) & HL %
AR /NI 3862/, [AI P K72 /8 o bk
MK L E4923 MG T IO, A 3G K7.31%, FIH
/NETERA36 1/, [RIELIG K 142/ s [RIHA, A
A P A AR R HE 1776442 T FUI, A BB K
9.85%; M HAREALAHEE S ST KHEEDN
25.40%, [F EFF0.340FH oo Hodr, &K
R 1232914 T TUlF,  [AIEEIG43.20%; 733
FIH /NS ECN3613/8 ), R ELIG K 16/8NE 5 2018
H, SEKBEIFKEOULT RN, ERKIEFT
201 74F IME LT, A T 357K BE R H 2295 £1195%
fitio 20184, 4 K H K HE36601ZT FLEY,
[A] L35 4:20.16%;  ~F3H F /NS $02095 /N ), [
tesgni4e ey, HorpAedb, Pk, ARILHLX R
A H /N 53 00 (R EE B2 51 102/N8) o 215/Nif i
236/ s 20184F, A [ X3 XA 827744 T L
i, AR 14242 F B, SFEIFERET%, [
PN BESAN B 2 o, 4R SRS 7 XU H 3 KR
CRFET 5 FE AR 10% ) X 38 575l i 5 (FF
ME23%) « Hl GEXRE19%) LERE S (5F
KE10%) , =4 (X)) FREREATT233M TR

i, 54 E S X R 84%. 20184F, 4 KR
e K 17754 T LB, [A L3 K50.68%; T3
FIF /N 12127586, [5] EE3R FH7AN /N, A
FRAGHE X K BH 8 & L % 2% /SBT3 Sl 32 66/
WA6S/INEF s A, Az 36 ES4.912 T i,
[E e 1842 FUb, P33R 3%, FH TR
28 NE AL, SEUF B EAFAE RET .
B3 R R R R R
A AZT RIS, %)

0
7%
0
20
il
-
v
201

Ak, HEStSHEERFEK, HiY
HOREIR T, 20184F 4+t 2 FH HL 56844914 T 1L
B, A6 8.49%. 73 E, F—r L HBEE
72842 F BB, [AILEHE9.80%; 55 /= H &
4723542 T T, K T7.17%; == HH
108012 T-FLI, [RIELIK12.75%; $k £ R4
A H 96854 TR, [FHLIEK10.35%. ik
&, 2018 FE At B ERFFREE K, —=&H
TEME T AT SR ta b, Tl A= Sk
Al dai ks, A BEKRM T R
P, JUHAE AR SR & il F PR G
E AT I IR ZE B TE T O P AR
PO ST, 58 = A R S A R K
ORI A et S B e KR S . R
BT RS AR FF R K, B R AR B = k3
WS B Re AWK, MmN 1R stk
DA [ P9 9 B AR P AR R K, hr sl AR S5k
ORI Kk, = REATRAFEULE
R SRR S EE R} CE =R P e E R A I
Ji B AR AR ER R R, R X H
A7 fi R FL B AR S e R W, AR SR AN

www.lhratings.com



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

&= R A YR SRR AR AL
MBI 2 JE RATE A R

BTG, 2018 FAEpE At L E ARG K
AR 8 37 SR A R S A A o [ v g A 7 S R
ZROARTR R R BRI B . BRI R HL %
PLER OB RS SEHERE, AR BT A i B PR 1
Ky A RAIRA M BRI /N R b d ey, 37
RFE ) A 2 — 2 s s R LR
5 X5 A I P R PR

2. 4ATkkiE

B RN bk B AR B E R

BRIEAE R KOBAT L ) 3 B kL, HOR W s
B JS AR A KER AR b A PR R S H ) A A R
g3 DRI T 37 B0) s OB FEE X AT M i 28 R e
AT E

SRR F5 7 REUR 1 D HE Bl LA R R T Ui
2K 2016 4 LA AT EIBE S, R ATIE T
2016 4 R4 RIES 75, #% 2016 4F 11 H 7 H,
Z B2 S (Q5500k) ILFR AT M (A
L) B R A 700 o/, 2017 FRS, FE
S sh J18E (Q5500k) BLIR AN CRERE5)
GRAAREFTE 550 JO/MEEE 700 Jo/Mi 2 (8] AL 2T .
Rl NIRRT, RS &f. TTH
S MFEREW, HERTIHEARNK, FHE
MG JE AT o R AR FEAF N R,
Gral RARBE R . H AT, R AT AR I 25 0 1
MO AN TR BeIE IR B, R8Tk
BEBEMEN, AT~ ENE I of
MR o 2% Kk R AL B — Mol 45 i BARSAE, 454 7~8
H RS I T RIEZ, 9 A e ¥l sk & 11 7
K, MAEZE 2018 4 10 AJK, Wi 6 KK AR
PR FEAF CATA R T 1623.26 Jlli, N 2014 LA
Kedmn al, HIVE R g ER . KEFRES
BAT, SN SCHEIEAR. BIEE, 2018 43
TN ARFF = AR, #I%E 2019 4 4 J] 8 HZE
S EpHE 5500 KRB F RSP0 623 Jo/M.

Hh ] LR R A A AR BOR, I ZE N
K KA B T e KU 22 o7 B s R B A R B
HIZIT50%, — BB B 40%; BE T & AR YR
KRB WT S, 2R MR R RS

Wi ROk RR, YRR AR AE K. SFER, T
TSR AE 7 B I ) PR SR T X R RS, X
S TR e A A FABE T R, 2 1 R I e 5 SR
B S BRI SR I ) ROk R R
Ho

BAKE, MRS, POk R F, B
Sy AR A Y= VA

KRBT iR

Ak, B SOEF 6 RBUOR R T AR
RETRZE N, RN TR L R0 A LR E 7 Al
BEAR A P2 A HHEERNI B 3

20174F 12 H22H, BEFRKSZ KA (20184
AR LI RS BOR @ AT , B “ H2019
SRR, RNV BRI UG A B AR AE B (00 0 AR H
H 430 % B Ia I (B AT X6 B AR FF B 7 o 2018
ESH3H, ERRBSEZ . B AE K G
kAT (T 20186k R A SCH T @ &)
L AR SCZ HIE, Bz 6k sk drt M
BT BLI 48— [%41£0.05 70, BPI2E. 112%. 10
TR X AR AT _E R HR AR 43 1) R R BT PLET0.50
TG~ 0.607G. 0.7070 (FBL ; H#iem . XH “H
REM. R&E B B L0k B e,
A r B P AN AR AE PR AR 0.05 7T , RIS b 1 %
NET 03270 (HFD 3 R “28 M7 B
oA ORIk LT H 42 B 7 BEIR XK F
Wk AT s (EAF B B SRBUR A 206 R 53T Fa b
(0.5JKPL A LA ) FRAF AN RFEAAZ

T B A GL R ANE R

Hh [ i 32 AT P AR BRI P b R R T2 T A SR Y
“HRFT R HIA BN (7 2K RS B SRR T
AT AR IR AN BN . B A AT A AR Y ERAA BN
TEVSARE A 1.9 23 8%/ T FLI, B H SRUSCEL, {H 2
B G SRR AN T4, I % 4 B 1 R 89
K, HErc#EEL 1100 1276, shsh, Bk
HENTT A RRIRANG SR S, A REIRTSAH N
MU, TN SR R RE R A iR, S
FANE TR SR, — e R R e g Ak B
L. 2018 46 A 15 H, WBGH. EZREESHE
Z. BERERIRRHEA KA OCT A v] B4 RE IR
HLA B I A Bh H % CGR-BHEY i@y , mH

www.lhratings.com

10



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

TN AMNUG 4 S5 (1 LS R IR 3G, T4
BeOmraeit—5 i K.

— 7 THT MM S 1 RF 29 o 2 ] 5% ok ™
HAAAH, 55— 5 TG T BEVR H 3l 1 AR P B
ARACPERF PR T R, Zubszmd, n AR AR
MR AR D L. 2019 4E 1 B, ExRK
JR S RNREIR R R AT O TR B ok
R FBTCHMY P B A 6 AR @A), 48 H
TERPR . BBRAME BRI 5% 1)
HOIX, A B & SIREARAE B AP R
TEEZ M 2. AARRE T A BV
BRE, . CREKBNTRES T, %
T IR T HERE R SRR R B TE AN P
W BRI CERFI SR BUR f it . B4, X T
5 L AN R I E o SRR R
THERTE A, JE X RER T 4k 5w G U7 2
iff 7 S U 00 R U AR 74 o

PR ¥, 1] 22

AR, KEHAZEN A RFFENEK, HZ
e N S = R ) D N R 83 i b N
oy R EANALH S E B Z BIBR S Xk, EX
Fili 52 B AHOCBUR,  DLP AT ] FAE AR TR K LA,
B H LA R K F . 20174611 F A120184E12 1,
ERRMZE. ERGER AR (RRFEKF
FEE IR S Y A T i REIR W hAT Bt
% (2018—20204F) ) , ARMCREUE i n K 1%
HON T FAEREE, AR EFKEMAE . M7 HE
AT NS AR S RIUE Fi R RE AT
B, AWRTERGRTRES, LA
17, AT FAE BRI A R B ESR T, 7K. A
FE IR A S22 i

20184F, 4:[EH44EF/KHELI69 LT T,
TERAKGFF20174E MG LT, A P35 7K fe R
FIKFN95% it . A EARFFHF KB 277 T L
B, TIFRET%, R TFBESNE S M Kl
3 3 R L E M X (T Al — D i i, Hoh
My HRFRE BB 4N E 55, WS,
LT BRI HrEE s KR TR SN E 4 e
AN EBEERERHE. BN AN, FRES
WIN23%. 19%A110%. 20184F, 4E 4G

H54.9CF LR, [F kA 1842 F Ui, SFIF
3%, R TIFE2.8E s b EEE PR
FEFIH A, 76K 55 N16%F10%, [FEH 55T
FEo N 70 IO B 4 il BERE, 201844
R AL RR FL 2R B R P

3. frREE

HEHE T B IE R AT (2018—20194F FF 4 [F Ha /)
PEFIA D HIIRE ) , L5675 & b E N
e P AT AL U7 R e DL R 20184 L A S R
Wi, FR201945 44k 2 F A B 48 0K A2 Rl v
TE KA A R Bl AR o SR R A R A L T
Wit 4 E er S B R KS 5% A 4. A, T
TH20194F 3 REVE A FL A ALK RREEIE N 26 ==k
AR RAEH B E R R, BRKRGER
%, FEEBERGIHER AL A, BT
AN IS AL AT, KRR X PR, 2=
T REN G, E2EFRESIN. ZHEWHT,
it 4 E o T BT, R X ik
BB L T R R

g iR e I LR oA BT, AR R 94T
V3 R 32 B g6 LR 5 T R O

(1) "BFFYE SR RS ALR, TR )
A PRIV S Ay . ALEE R R R R AT 2R
BRI E br, R R F ) R R s R R & T 7
G E AR R R A R HX . AT R R
HAx, Ml 6ns Hbs 5800 3 stz wid
R I 9 ZE BRI 7, HE S A I LR X R
R, A I RE ST 1) A >R ) LA HL IR g H 0 1) R U
M.

(2) BREFRABELA M SRR, B = iE Vs
R IR RE S G S IR RS S IS T e VR
HANE bR, 9% 0T AR REIREC A . SR JTiIE
FABRHERCE 5 L), TR e 2, HEidkEs
BX KB ERA G & IIRTH MR R,
56 35 VR VA B IR S5 A ME ML, B2 S HLZH U AR AR
P, ATHES)E f R T G R AT 55

201812 H, BEZEKREZMERIEHEEA B
S RERTH AN T shit &I (2018~2020) ) , BH#f
fa BB R AT R . S IR R T 2R
itk it e, KET AT DhRe: Nk

www.lhratings.com

11



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

FBK G T, TR R T8 v Be IR I 49 1) 4 il
PLAIEE . [FIRE, 54 A O 4 [ 1 35 XU H A
HZZE DR, I REEBHIES H K.

(3) "EHEEEE B A, R T
WK QG SIS 3G 2T A b 25 B
AUTH V& s HESDEE ST T I A A AR L,
AW L o A = e 7 Y P | i 1
HAHFESILE” , TR g AR, %
AN < A T2 2 i A A IR B PR IR A 1 AL
fils MK HEEBAIEE, FE/UER -0 AN L],
DA J BB BN S5 AR OC UK, Ry K H JH
Wiy, AWiim e S LA S L, &
JIHERE SRR S

20184, EM WL HHE (FRBN
Lo R A K E RIS MK AL 5 a5y
PRAZ Gy R & it2065444 T FLi, A B i K
265%, ML HmEfeEttcHBEEN
30.2%, [FIEm43 N EF A, T mE b
B R AV Y s F B B N 37.1% . JEH, BT
T o e A TH168854 T Ll , HAaEIAA 4
&= [181.8%, H ] (&5 XT3 & A 113471
TRy, BT 5 B E116.8%, 7 H
WL 5% 1 E D DX e AL AE 5 L B 11298 24T
FURS o

(4) BEFRIETI AR, il EE
WIS . B8 s fis =07 R I R A A
i i 255/ (R A= SR 1 1| PR YN SN T R R A R
¥, Sl WG BB, 6 s E G B IX
6], ZZffi e A & R8s n bR n] B AL e v kb
Wi H SR A A ARG 55 4 R 8 R e B T )
), ZESNEEMEEE S Bk
(AN T AL, G055 25 e i ) ik 4 4 2 A2
EMSCHER TR RN EEER, BB 70
DA, 35 A Mk ] R R R RE T4

RE ST MR, I RBRRER ) %4
b AR RE W RGNS . Rl
H N A . (2 B R A R R

4. RIRE AT HA
ZEA KBTI E aEE A (KT
ND o ANAEEIIL WL, &L, BRI, 4

TR BURTL /S KK &, R/NRIARL600% 2%, 7K
RERIRFR LG B IE1.0MLT L, A 15.3%,
AT RN R L9000/ T B, 204 E K
HHEM23.8%. HA, SV, HITLARIL =4
IKRTE 2 7 24 558 N T B R 25 38R 518 8493.5 /7 T
L, 2528 190%, ~FmEEOKEtis. &9
AT = XK RN TR B RFR IR R,
EBR. %4, BREE TG T 7 RKIIF.

RYE (= FF B ST 3720184E 1847 43 M 22019
EWIZHINY Eox, HE018FRKamEE AR
WA RE245TT T, HPPNE R TPAEIE
B7740 77 T B OKHL53427 T 5L, G E3EHLAY
69%; ‘KHL12405 T FL, 7L 16%; X FE848
FiTE, HEEN1%; JetR31045F R, A
FEMLHI4%) , HUiA P RIS & 1186 /1 T IL,
TN S HL D (1 ) R IUA 2 L LA & 320 75
TTL. 20184, mnmE &t HHBE1679.14 T
i, [FIE3EK9.2%, HA AR N ER
HiX1356.351¢ T FLh, FIELIEK11.96%. PHHLAR
BB LIS DL R AT, 24 0 B R L& 1380.514 T L
B, FIEEIEK11.13%, ELeE i RIi%265.0312
T AT .

SR, ZMEKEEEE, KIKBZEE
B IR IR, 48 K B AL B AT I &
B,

T BERERRS

1. FACRIA

B 2019 4 6 HIK, AnlFEM B4 180.00
fe.75, HAEReE R 50.40%, AR
AR . HEReSE A b [ 55 bt B 5 245 e, BRI A )
SERRE N B 55 B [ 7 2

2. UMAERE FE A

TRV VLAE A [ 5% N K A B AT T R 28 3200
FTI, HPEDEARENE 15 MREOT R, &
FEWLAR RN 2534.50 Ji T, FFRHER 1210 12T
FUEF,  HHETLK BRI 80%, (AN ZFEA
AIFF R ML B (9800 1T ELD [ 26%. HIETL

www.lhratings.com

12



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

WMBOKBGEIEES, BA “mishE” M “pg
RiE” HIXALALH, OB EZRFI S “VE AR
K7 RS E TR K AR —

O F AR AT P T 9 Y9 S K ER S IR T R AL
RIS TS ) 2 HarE p 2L s
TR A, S A B R R LA A
WVL-J8 AT X KK ks Ak, o, /)
KR “PTHRARE” MirEE TR, WEE
RS R B, B 2 AR TR,
FEMETL R RN “IeSkoKE” 5 RFLIE K H s
A s RIRIE 261.5 KIGES O HEA L, &
JE FERIA N —, RS =, kDR AR
TR R — o RIR A s LK
O, H AT A A AT kAL A7 ok
T E RIS

BAE2019F6 H i, A AR §#2293.63 5 T
B, HoFERRENEER29%, HRRKE
BEHE R M42%. 201847 Rit Kk L E817.22
TR, SEMEERRESKBERN3.12%, &
B SRKBE KRB ETR37.37%; 20194 4
AT B KH538.85C T FLl, = S ifKH
REENIS0%, JRELIRFF S A RN, K
Ho £ 5 — IR A

BTG, ARELmMEKETT RS AGHEE
HAT R AR BRI S84 52 7T

3. AREMR

AFPAEF MELEAEEA 28 N,

AFEFREMELA, 1962 FHIE, b
TR TR, TRML, BN TR,
SIS B R LK BT KA IR~ &
B, ZEMEREETKEBEARA RS
LSRG, RSV K A R 2 F B R 2
HLOSEARR, B, AR, ERKHE
EHE, BB, wHRHIE (ERREIHID 5 B
fEAREEK, wEHC, PEERERNARA
Rl B A AL, RIS LKA R
NFPATESE ., wRHiL.

AFEEF, DA TEAE, 19704 H A,
AL, @A LHERNL, SRETFIT. )
PAEAPHEEREEIC TR BARA A A =EE

B, HHARDFPAZEFM, BISEHE., AR
B, BREOKHEBI R, EHSM. Bk Em
. SEHMR (RRER) ; BUEARIESE. &
g, wHREEPIE, BRI ERKEARA
ARG, WREIE.

BAE2019F6 K, Anl4A R T2515N. 1%
HRRRKI 5, S BRAR N 51 15 18.89%, HHZRHRAR A
71 536.10%, MR N 525 34.67%, Hofh 5
10.34%; &%= %0y, AR UL B2 193.96%,
KEZTH529%, HEZT7170.52%, HAh=))
170.24%; % 5MRI5y, AFE AR H72.72%, iR
N5 14.04%, B8 N R 51.03%, BN L
12.21%.

MAEE, ArlEmBEERANRBEAEE M
ZINFE AR, AR . A7 R T4
HHL, BEEST L AR KRR

4. KK X

3 R Pl S S N N R o A i
—, [E 5% B Bt 20 H ot AR SEBRyE N, #
220194 6 HIK, e MM 5T 49 N R M1 349
2.5

HERESER H AT O “ BN O SRR
SRSCRE RHEE G140, P E 7 I RS AT )
H LR B 5 6 38 . A 2018 SR, ¢
REEEh E =+ —NE. . BIRX LA
HEAME RN Aot L H ) A= 17657 Ji
T, MR F2He 7760 JiW/AE; 2018 4F, fERE
58 R HL B 7026 AT BUB S 4 E A D42
KEEMN 10.05%.

B 2018 K, EEREMEIT = LBA
10732.96 14,76, FirH &M &N 2471.10 147t
(& DEE AR 1659.76 1278) & 2018 4,
RESEH S BLE L BN 2786.27 127G, FIiHE B4
143.61 {4.7C

BAE2019F6 H i, HFReEMG I 5™ LAUA
10867.8214.7C, Fi i # B i & 11 82565124270 (%
DHOR A0 1631.924470) 5 201941—6H, ¢
A 4 [ Sz EUE L SN 1461.4642 5T, FiE s 40
90.651Z7t -

&F

www.lhratings.com



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

fEREEM M T R R AR —. AT
AT HE R et R B, IR AHEBE REVR 45 I 45
FIPESCEE, R g I IR K A i B IR I R
WRE (ST [H R AR A F] Bt — 2D e 5 R e
TR VL K R A A PR 2 ) [ 58 A S0 S T K
W) . HRREER M CoR A R E A e R K A
FIREBEHIME TG, PSR A R RS
J&.

7~ BESH

1. SEABIRLEH

AT (CAFNEY  GEFREY (EHAHA
BEAENDY (EHARKARSHTEEL) (&
) SEEE. ATEUEML. IR R,
AL T e H LR EANE NGRS, AR
WRee. R WMFES, IR THT
FA PATAL B, = KWLM & = HER A
B2y, fRUE T ARRREEAT .

& R 22 A E] P B R R, AR IR
MR, AR BT LI FE B AR AT R IR AL, 2
A BRI o

HERINBAKRN T, HHESH 15 LHESF
M, HAPRTARES 14, HARPRTEDT
IRTARK S HAE AR FE2 /=4, kKHEH
K14, TbiRAERK. EHFRKMEEHFEKH
HESUSKRERN S LRk 4 . HHBK
RRIEA e, (FH 3 4. FHFAEHmi,
AR IEAT .

ol 5 Nk, R TAREREF 24,
H A =) R Tod i IR AR R 2 el Hofd e AR &
R A, WESWER 1N, makEEdY
gz g, WHEeFEEAEMERFRESSUG
W2 F AR EAT IS B AN EATIRS Y,
PR EI L EEE - A IR AN TR
il FHIR TARMBAEM R FEHR AR RSk
2R . ISR AR 3 4E . IR FHAE I
W, R T DUEAE

AR REBEH 1 %4, HERKIES, HESH
SRR ARRRISAHEE T Bt
. BTREM 4, hBa&BE TE, Bans

LHITHEE IR . A RIERBR
S o 47 N B AT B 2 3 DLAR LA R 55 (9 A
i, AFHEEARINEPEEN R BEriEm
33 48, BAHERTLOEE. SN E
HERUWo

SARE, N, AFENIGELZ
Bress, B BOMIAR A, PRIE 1 2 = ITH]

XILHE

N—
o

17

i

2. EEAKF

A FEE PN B R TEARS S, O
GBLE T AEEREHE., WG, WEE
B OPUREE AR ORI
ARG, IMERIEEE, RE5 el
FER LA THI A5 1

VAT, AT AT A AR ] A5 0
WEMEEEHEE, (b E AR A 4
RESEH ML) (REFHEME) (EERAZ
EPE S E NG R Sl
I GRAT) ) (SR M) (Rl
HAGERAN) (MRS % A
B SAT A ) B A A T TR B, AR AR
RN TR, o} 55 8 AR B £ A5 6 0 AT A TH 2947
WA B S MAMB R R, SN N
g, MBAREFEA, RIE FEPAT. 7EFEERE
T AELE P 2 7] il H BB G U5, W R e
RS A S B a TR I S REIE, H E R &
SEAT W MR P IS AT, B IR A R Rl
RV B2 At B A AR

B EHE I, SEEaHE, AT LI
ATIE E BE PR R B BB BB B RECE 15
%, LR R &, S, R R
277 A A AL B . (HERE IR VK F Iy
A FRA T AME R E T CEAT) 0k ot ah %
PHHAT T PR I S (D Fra e s s
TR, R A B R P ECR AE AR, R4
I A TR, (2) SHAMBAL T R0
— A IS A FE TR 50%; (3D MR EH
Bt NEREFEHBRIE, @ iR E 1
Wb 25 R0 5 5 K R L B Y 48 8 XU, R PR T 4

www.lhratings.com

14



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

A oy AT R AN MR K SNSRI
WERIE BT RBEAE, BhBRIE. W

WS EHITHE, ARSIE T (RREMETT A
mW S PRI RIS ) WSS BSAT R
B, YA REEAES], MARRAELE.
H AT MALAZ S AN SR, S RE L
LA B L MRS AETEE . B
RESEAT W %S, AT L.

NP AFMERE, AFEVSER. A
NTEER., EreEEE, WECRE. BWTE
BAEZ TN g T A F AT E B, flhn,
fEA P E I, RIERE AR NERE
EE, HRMEIBET A paFE, FE
MNP ads oar R HIT B . 7o
AL ENARAN TAREAFRINSG RS T
AT, ERHIURA A H LG SEit. 5 AR A
SEES TR R B, WA, BREEA
FIRE S —RIMARISE, AT AR BATRIE, W
RS A W EHMITRIE. TAFRS TR
Al TaFASEAF. TRFERAFERLZ
AR A TR AR, TR 42 T i AT 4
AREHAT AR, AR 5T AR S
WS P i — SR 1 5E A BT AR HEAT S5 5

KWK 5y EHIT 0, w4 RIRAL
PZEATAT I K AR S TR T SR HKAZ 5 1) 5E W Js
XU WA ESGEN, W ELEZE N A,
ABUFR S0, $UT A TBUGTE A 1%
WNBEBAT [ ZGE N MBUR 1 S0, B iiaih,
YO o 52 5 X5 U e sE Ao A8 5 MU AR SR IR A 5
FIRH) BARTE DU E N T, FHEAR SRR
T LA -

g P EITI, AR R EM e,
W G pREE, 9057 YR
PRRLR . 7B gt R AR T e N S B T

5, WS4 T SE AR, BOL T RREM
RGN, IR 7RIS, BT T (A
AR TAEME) (R HRENINE)
G RAN gL RS, WA T (RKEA
IS SV BRI E ) AN R A L S 7y AR AED
FA T AFBARNZIREM 6 MEIHE, T&
B A AW IR e E R, PR E A
A REAR N TORRRE S, TRORSEIL A
BEE, AFEEGI RS, KA 4

AT
t. GESH

1. ZEWAN

NCIIECE: YN ) RN E S S g 28 e e a2
g, ORI R, RS
SN FIWNFAFE 1) 2 ZRIE, BN
HAEFFIE 99.80% /45 o

2016—2018 4, ZAFIZEHMAY K. KH
KW, AREWRATRRDHK, =55
N 115.52 42,76 128.48 12701 155.16 1276, H
HL TES BN 2 N 115.27 4276 128.29 12 70H1
154.99 1270, A HAak 5 EE LR M, 5
BN LEE /N

BHRETM, 2T 7KK IS E AR
PLE A EI ISR G B H, A B & SR
FACPR A2 ETHE, 2016—2018 4FHL )4
BB R HN 44.26%. 47.48%F1 50.89%.

2019 - 1—6 H, A RSHVEILA 105.89
278, FIBEK 63.66%, F3 RN\ KEERE
WK 57.13% P 80 [\ A B B R R R RN
58.63%, %% 2018 FEA I LTt

MRKRE, AFEINRE, BAGE ;=
AT IR A X B —, B BRI Z BRI &

AR

:

&3 8 BB AMAREL (B4 A2 %)

5 H 2016 £ 2017 £ 2018 £ 20194 1—6 A
A A R A H EFZ [ ON A R A A R
A 115.27 99.78 4426 | 12829 99.86 4748 | 154.99 99.89 50.89 | 105.71 99.83 58.73
HAth 0.25 0.22 86.89 0.19 0.14 83.32 0.18 0.11 76.34 0.18 0.17 2.16
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& | 115.52| 100.00| 44.36| 128.48| 100.00|

47.54 | 155.16 | 100.00 |

50.92 | 105.89 | 100.00| 58.63

FAE R 2N E) A

2. WK FAAEE

AT, " EZX = A N I L 8
BOK B SAT RSN R . FUFm B IR R 5 5%
o KA. BIR. B2, WRE, B L
AN KR KRR iz, 4% B )\ G4
TR, H BTN IR NS 8. KEH,
WAL . St MORSHURIENRS , RS E2578.5
T HApER ORI R L s LA E
13575F B HEF IR R LA RA R RS
EAh, AR B AR MTITRMEE .

HE2019F6 H K, AR O/~ B2 A
N2293.6377 T L. Hr, /KHFEHLFEE2270.13
JiTFT. REEENL3.5077 T 5L, Jofk BN
#10.00 T . AFMACKAERER, FEd
i R LA 5 £9656.30 7 T FL o i & 7K FEIF KK 55 1)
TRYETE B AW e, A RN 3 — Py
Ko

A4 BRE 2019 F 6 AR EAER (12 %. TTR)
ol | mme | sk | BE—ahl

CEER | am | nam | w0
TSR Lk 100 90.00|  90.00]  2012/6/21
N EL 100 420.00| 420.00 2010/8/22
187 Ll 100 167.00| 167.00 2007/5/12
LI H 3k 100[ 585.00] 585.00]  2014/6/26
Stk 100 175.00| 175.00 2009/5/27
T 1 E 3 95| 180.00[ 171.00|  2014/1/26
HHENLL— K | 40]  60.00[  24.00]  2009/4/29
TRA 7K HL 3k 100[ 858 8.58|  2000/6/26
r SR K L 90 1.60 1.44)  2009/11/7

& T K 100 0.96 0.96|  2008/10/20| /KFH

ARV K R 51 2.48 1.26|  2013/11/14
F= ) K L 100, 1.26 1.26 2007/3/28
iR 7K B 100| 140.00| 140.00 2018/6/1
B K v 100{ 190.00| 190.00 2019/1/1
KAEMFIK BB 100[  92.00  92.00 2019/1/1
S K HLg 51| 40.00] 20.40| 2018/10/21
5 55 0K Bk 100 74.25) 74.25 2019/6/7
R 3k 100[  42.00]  42.00 2019/5/1
KEAT —| 2270.13| 2204.15

iU Eh 100 4.95 495  2014/12/27
e 100, 3.60) 3.60]  2016/6/20
AN
VS X R 100, 4.95 495 2015/11/30
R/ —-| 13,50 13.50
YRR LN 70 1.00 0.70|  2009/12/28
EY ey Ne ] 70 9.00 6.30]  2014/12/27] Stk
KR -l 10.00[  7.00
At —| 2293.63| 2224.65

i BWIL—BUKR b TR e), AT oBKRsE T RBE, Lk
@, 3b 345 T = B

NV 7K EL S A6 T 2 T A R R YA A R
B 5IEa X A KRR A, 2 E K E A TEM
AR . CPURARIE” SREE AR
BN TR DNEKERNLAE4205 T (6X
700 T , LRSHE®277.3240750, KE B ER
150125277 K, J& TR R B “Je koK
FE”, RREEIG, /N K Lk B AR R L B AT IA 190
T ELEy o BT AT VLA TR, AN K RS
A E RGO ST, PRIUE T /NS 7K Lk
FEIL 1001237 7 KR K&, Nk, ERIERE
BIRHEZAN, EATLAEAT MO A
IR . OREALL . Sk A 22 R E el ) TR A
IR K. AINEKHESERLZ G, =FBEMNR
GuK IR RS B T B GE, A KE
S IR BRI I 64 36053 50:
50, PRiE FL & o5 4F FE 1 B9 5 2.8% 2 i B 1
86%, ¥ T mEHNIRZGKHILIR “F7. A
)T

Y FLUE /K FBLG AL T 25 B 48 3 VE T S S X R
WEZ AL, REZK A+ ZH” W CPHHRRIE”
HORREIR AR W I H A RS T2 . LUK
Hh BN B S85 T L (9X 65T ) , T
TR 85450.0614. 70, W H BTHE K HLE239.1214
TELW, JKPE R PEA237.034250 77K, AT ER
113.3540.50 77K

PA_E AN K A v A i 1 20012 57 75 K 1)
WATPEZS, AFNEEAMERETER, ARG
IR B IR B N, AR N I 43 L E )
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5], KA I 2 RKE R AR,
AR T KA R, #E— BT T A A &R fe
TR BN K, AR K R
M R R R R K, 20184E 435I N8 17,2214 T
LIS AI811.2742 T B, 43l [A] B 38 K 11.62% A1
11.64%. 20199F1—6H, AFIKHEEH538.8514
TERF, FHEKS7.13%, FEEFEREZ: (1)
WYL B S5 e, BUR. 38RO K H ik
WPUARE S, AR (2 R THR
TEVERRUR T IZVH AN, VAR B i [R] bR IE 3,
PSS AN R (3) VR TLAE EAE
KAKEME, PRI/ E R K

K5 ARG WA A FREIRAT

Ei-7 7 2016 4E | 2017 4E | 2018 4B i

1—6 A

AR (5T 1737.38 | 1814.38 | 2120.88 | 2293.63

REE (2T A 639.77 | 732.12| 817.22| 538.85

M E (ZTFRED 634.94| 726.71| 811.27| 535.23

SRR G 7 183.12| 178.00| 193.05| 198.72
/T TR

PR RIF /N OREED | 371276 | 4159.74 | 4128.49 | 2363.35
E: R RRRFREBERA EF
TR RIR: A8 R4k

W&, AFRRANSR] BTRE 4
HHEN M, HA IR 2 A W LR K,
Ay id it 2 Y N T L ANE ST AR
PRIl o AN K L D A F B — AN RN T
DU P O B BV LG, Rl T )T 800 TR
J& B A F BB ) AR, H RTINS R 2 —
PHEEA R, AFETE BN AR T
SRR T AT BRI, SR EMA A
TYUALE EANAT AR RS, AFMENSEA
RIIR AN, 525 BN AT REEE BRI
RS A AE R R, 2R AR H100%.

Hfr, 2w sk bR 3 ZE 50 B
T E, 2017 AFKHE . KGR ERE
43 R175.82 76/ FF FLlF . 406.67 70/ T FLES
F1770.4970/F T FLAF; 20184E AR /KHL. K HEL AN
AR B AR 4> 519 191.07 76/ T T BB . 400.74
TG/ T T FLEf #1783.6270/ T T FLl o 20184 A w1
% EM A 20174 A BT B, FEE R20184FH

DI G B201THEB BT B, Iz =/
SHEHE CROrE TS SEINPTEL

BARE, AFEERIUER, 57 R
uf, K ThREA 25 s ANIE ML ORALE 1 2 =] L
HISAT R aE . IR TR s 5™, A ]
KA EIRFEIAC, T S E AR KT
PRFFHE K.

3. BERFE

2016—2018 4, A F) I B = Ji] IR A
5B, AN 0.07 K. 0.08 YR 0.09 ¥k, JEHk KA
R, Fa i, 2016—2018 4, AFEfEH
JA R RBUR F TR, IR =AEE N 213.51 K,
2018 £F°4 269.27 ¥K; 2016—2018 4F, /w4 i
BUR B B T Reass, 5 =F331ME N 5.72 X,
2018 424 4.77 X

BARE, AFBIREE R M,

4. EEREBARRRLIE

HHT, WEITH R HERTRN . NS 181
Kefgil, KRILIE. it B, WEAECE K
=, A ENEE L 25 BOK B R B R I
R, R ARAR T R RN K R I B
REVR & R I H T & B [ Ah K FE BT o

201996 HIK, A EEAERTH TR
K EEI H , BN 14075 T 50, &I i
T EOK R B S5 DU 2% . %30 H © 12017464 H 3%
13 E KRR SRR I, % TR
TI82NH, TREshA& M BE 200291278, HEA
& EMEST40.0612 70, B E20194F6 A JE it &
55724070, CHRATEARE16.71147G.

2\ ) AR R AL T H KB A i e I e VL 1
B R R 6N K H, B R b R A (B
MLAER156 /7T ) « W3k CENLAERER21077 T F)-
PEIE CEPLEE1007 T 5D « £ CEYLAR12.9
JTFED) ks CENAEE129/FR) , HATE
TR TR AR . RIS, A R &
VL2 e BRI AR 2 HE K FE, 43 0 o A R ISR Bk
Ll - K Bl CRFLAE19.53 T 10 FI
WL L5 5 — 2l vl - /KK F sl CENLA 2180
FHFED , HEIELES R Tt TAE .
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RKKIJVEN, AFVKE RS KK B
&, [ AR SR SE F At I v R IR & Flk
%o F20204F, AR E TR IE2300
FT .

RMAEE, KRN TN A B SR
FRifK . FRT, ARFERETMBECR, fFAE—E
R AR S AT A k% T 77

AN i

1. W& AW 5L

ANEIFRBE T 2016—2018 FJE A M 5545,
SAB TN SS T CReER S G4k X Bk 55
BT T, IR R TR ME ORI
5. AFIFRBEN 2019 F EEM SRR R L H
it

GIFEHEITTTH, 20164F, ARG IFE
Bl ¥ Al 12K, 201740, ARDHANEIHoHE T2
A1 BE2018FE, AFMANGIHEEN T2
AFLTF17R, BR017AE A g3 5, RIEH T
A TUA ST KA BRA B A FE 4R BRI e
IKEMTEHR AR, VLA THRRRZKER
RAF . AFTFARBERSEAAN, W5 HHE T
RTINS

BE 2018 I, A A B = (HFF) Tt 1683.65
1255, i HER AT 457.81 12t (Hpa gD
B AR 15.24 1470) 5 2018 FEA F LIS
N 155.16 1275, FiiE %40 68.80 12.7T -

BE 2019 F 6 HIE, ARTE™ (&) &t
1679.05 14.76, FrA &M a6t 460.22 127t (570
B AR AR 16.521476) 5 2019 4E 1—6 H, A+
SEPUENP N 105.89 1270, FE %N 33.34 147G

2. RPERE
2016—2018 4, AT HBA Frigsl,
BIE AWK 1.92%. 8% 2018 FK, A7 &%
FE A 1683.65 1470, B FAFEHEK 0.23%; H
R BN ¥ N 5.06%, AERBhEE S R
94.94%, A TR AR BN BE R
ViRl
2016—2018 4, AFFsh T =K,

BIEGHK 84.14%. A 2018 HFJE, MahTE/~

A1t 85.25 47T, B EAFR TN FE 7.63%, FERTE

MR SRFA R G TR AR ™

FHEHEMES (5 17.57%) « MULERE (4

15.93%) « MUK (5 27.90%)  HAhRIEK

(i 31.41%) FIHAWFETE ™ (& 6.00%) F4%.
B4 2 2018 LR A Al HLEN P45

Hi Bt
1.20% /rﬁﬁf
e = e
e i
_:*tEﬁ 17.57%
15.93%
Ei \Jﬂ%
l‘{i{% '\—_Evl:"\-a
31.41% ST

FAL R 8 MR

2016—2018 4, AR TEMEEWIGK, F
BIE AWK 24.67%. # % 2017 FFIK, AR
B 17.23 1270, BLEFIREK 78.79%, FER
L SR AR B S T EE B G NPT . kA 2018
R, AR M4 1498 1278, B EER %
13.07%, FERA T GHAE 2 IR J I &,
H OSSR B BT 2017 4R, B AR
o 2019 SEAT] TR 1R 4 A B s /b B 8. A w2
T URATAEONE, (I 99.74%. AR ZIR%E
4:380.01 Jivt, fitt 0.25%, EERETIEAN
RARIE S R BRIES S, ZIRE S G/

2016—2018 5, Aw MWCEIFHE K
107.13%, £ ERBEHE A TS RIS K A L
{5 77 PR, ROCEYE RO KA
B 2018 )i, A MPCESRIK A 13.58 12
TC, BAEREK 81.55%, T REEERFIM.
WL A, A4S IR SRR R AR . 2w ¥
WS EE A F R AT AR SIS

2016—2018 4%, va] MUK R P, 4
BEEHK 49.32%. #ZE 2018 FFJiK, A F] B
R B 23.78 1478, B EAFEIRIE K 18.03%,
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FERZRNFAN S Y KT E. 2\ ROk
Lz T LA PR BT A 7 FEL 2R A7 B 91.10%, i
T4 % BGER A i 5 L 100.00%, S AR s
MKES 1 FEN Y 97.95%, HEARIKIA M . # 4 2018
TR, A FDR RSO R THE 0.12 /2T IR Ik HE

IR EE 1 0.50% o

A6 NE KRB LATAENL (45 Fa. %)

BT RTREL | "o | Sk

=i A R ITEA T 21774143 | 91.10 | 1129.16
gl (Fif)) FRAF 9227.30 3.86 27.68
i i) B3 A ) 7684.76 3.22 23.05
SR % L 7 2 3333.38 1.39 10.00
F 77 LI 2 1 L B PR 5T AR A ] 1026.41 0.43 3.08
i 239013.27 | 100.00| 1192.97

E: PN EFEEEALIAFHK
FALRIR: N E) W SRk

2016—2018 4, &) ARG PRI K,
FEHEAEK 1066.42%. A 2018 4FJE, A
At B SR T A 26.77 4278, B AR TR KR
WK 1299.29%, FER 2018 FAFMUER =
MAKHEARAR (UFFER “ELREE” ) B
Bl A RN E. 2018 4 12 A 11 H, 2
Al S5EHaMREARAFZT (RS E
), APz MR R AT K BT R
HIRAF (LLURRR “&has” ) 323%8AL
AN N N T 611710.00 J37C. 2018 4E 12 A
18 H, AFMLEIHE 2 5 ST AU L A0
AN 367026.00 J3 76 (P2 AU 55 A 3K A 1)
60%) o HR4E (PR GEFD) 245E, FRER
N R 244684.00 J5 76 (F2RUAE 55 e ik G LI
40%), Tz R R A PR A AR R ARAT Bk
FZ ) A F AT RE RS R, HLAE 2019 4F 12
H 10 HEiAHE. #E 2018 4., % RBUE L
SR B T A A 4t 26.76 1278, THRIRIK E %
0.08 1270, MKW H 1 FFLA . B2 2019 4 5 HJE,
=R O A ANE & A F AU LE R &R
=]

Lo

2016—2018 4, 2 ] HAt AL 2l 55 7= Prid 4 1<,

3 BE 201847 AR, HhEd. KEEHLGUARNG . ik
W D KA T RN E) Ao E i B E B PR E) A B
FNE) 33%. 23%. 23%. 11%F= 10%49 BAX

EYEAK 137.85%. #E 2018 £, An|H
IR B B 720N 511446, BB R KR K
317.61%, FERAFHUIIGERE I prE.

2017 4, FAFERGMICTT LUK EERA
Al 5T KR ERE R AR (BUR R«
ST D IR, KT R AL T P U X ) A
RESRYE VT i /K B BR A &) 5 EL K F ) FIAE AR
2K A BRA A AL FE PRI, kR R K
B G, AT g5 . AR O 2018 4F
3 A SER R P A A TAEFIBAUAS 5, 053

0

oK. Bk, #E 2018 4K, ARFFAFE
Bk 43.84 14 7C

eI Ak
2016—2018 4, A EHEGLBNTE = fRIFAH X A2
S, FEWEAHK 0.09%. #E 2018 FFEK, AT
R HE =GN 1598.40 1276, B EAFERIEK
0.69%, A" AEFLBN T F E il [ v (h
79.34%) FERETHRE (5 14.80%) K.
5 #ZE 2018 FFIRAF AR B E =451

H At
5.86%
TET
iz

M%%ﬂ\

TR A M SIRE

2016—2018 4, 2~ mHHH I AU T2 Pl %,
YR G TR 89.62%. HZE 2018 )i, ArK
WAL B IR R BN 0.28 1278, B EAR T %
98.90%, FERAFE T & an] 23%M AL
Ee

2016—2018 4=, 2] [l 52 5 7= 8l h A i
K, EHESHEK 10.82%. BHZE 2018 FE, A
F [ 8 W TR E N 1268.12 1478, B 4R 1
K 22.87%, FEREFHG TR, KENFHELET
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T TR A, A R e T s 2
B 90.17%, HUBKIEE H 9.62%, VIR i8E
SN BN FE W B TG & AR E
BR T . B 2018 B, AFIHRZEIHITIH
348.49 127, IRAEAES 1.39 1270, [H & %7 i
HH 78.38%.

2016—2018 4, A wEJFEHE THREPRE FFE, 4
KI5 & T 28.68%. BIZE 2018 i, AFIEHE
TR K T A B N 236.61 1270, B EEE T B
47.28%, FERWREKENL . TG KA
M 7K FL St 3 203 [ T, A 2018 4E R, A Al
PR T RERE R 0.40 1278, THRHBEIIRAL.

BT 2019 % 6 HJE, ARG~ LEH
1679.05 1476, 5 2018 AR, #% 2019
Fo HIE, ARABIT™ N 88391470, Gl
5.26%, EEMRTHTES (f24.66%)  BYSK
(7 38.54%) FMWCEYE (5 24.92%) Hk.
Horf, RIH®EEE 2018 FRH K 45.54%, T5
RNFINT A W55 B S04 T B % i 45 BT 2
MWK KL 2018 4F G K 43.24%, FERAA]
R LRI, NSCFR B BT R RO L 2018
EIRHEK 62.15%, T B Rz A A DURAT K
S EESCAST (R FR 2R L9 S I i s G At B2 WA
2018 FJi& T F% 91.51%, 3 B R AHAU 7] 4 23 7]
23%MBLAL B R BE 2019 6 HE, 2
F BRI BN 1590.66 1270, 1 EEA 94.74%,
FEAEEE™ (5 88.03%) AR TR (&
6.30%) K%, o[ E BE PR 2018 R K
10.42%, 7E# TR 2018 fEJiE T % 57.62%, *
LRV EUE RIS . KM, S5 k. B
JEC L BT LA 487 TR 2 T RE L [ B s b4k,
5 R A g D= O L ) A R 7
DREZ G ARG T R %, K
AR R T AR IR

WP IR, BE 2019 4F 6 AR, AFZ
PR~ A1 0.04 1470, AEFAZIRM T %4,
HARAZ PR LR o

SMEE, AR BEUEERSIE A E, R
BN A A R AR Bl
FEH N ISR R G R R, A R TR

Mo AR B mes, 75T LAE, B
b2 s
X

3. RARBIA AR %

Fi R # AR

2016—2018 4, A A EN G AWK,
YR AWK 13.90%. #ZE 2018 FJK N 457.81
1256, 8 EFEEK 11.65%, EERBRAKL
RABCANEEKATE. % 2018 4K, HE TR
AN A FHRE 442.57 1270 CN BT BB a4
1 96.67%) , HA A 40.67% FEALR Y
42.69% KAOEFNIE G 14.04%. AT EARNFE
e, F2H 2017 | 5 IR AT KAT A I 18.00
1276, FIEAEMN 0GR KAT TG T N TR AT
.

#E 2019 4F 6 HIK, AFFTEHE GG
460.22 10,76, BB R S5 K957 2018 4 IRAZA K .

BEE, 2017 4, AREXRAIRATHRES
B, BEARSLIIA PG HA R RARM B AR AT
b R, BT B A G S M AR e MERLLT

Ak

2016—2018 4, A m] i it sl R KFAH XA E
YA TR 1.67%. BZE 2018 4K, a] fiufi
At 1225851270, B IR T I 3.46%; A F] i
AR, AN S EA 35.29%, BTSN
R 64.71%, ~wElfft DLRR ) TR .

2016—2018 5, ~wEIGaI A GA s, &
IR AK 1.89%. #ZE 2018 K, AR
fit 432.59 /2.0, B EFRIEK 9.43%, FERH
sl 53 T BT EL. A F) A Bh 6 filt 3 B Eh A
ok (i 22.54%)  HABRIAFER (4 20.71%) <
HAREn 7R (13.87%) F—FE RN B AERSh
fiff (40.90%) H4 .
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Kl 6 #Z 2018 KA Al s g

Hit
H i 1.98% IEER(E
a5 =
13.87% \ 22.54%
—F[
FIEARY e
E [l e
& {15
40.90% 20.71%

FAL IR 8 WSR-S

2016—2018 4, AFIEHME RSN, F
BIE AWK 43.78%, FE I HEEITFERA
FBOSTUH 3G, MR RSP K, 5
— J7 T 2> mARHE L 2h B 4 77 SR A9 AT R L
VBT RS O T . AR 2018 AR, A
F A RON 97.49 1278, B EAEIR TN FE 2.80%,
Forp (5 AR5 T 98.28%

2016—2018 4, 2w HoAth RiAT sRAWT T B,
YR E TR 13.07%. BZE 2018 )5, A H
L RAT K 89.60 A4.7T, B EAFIR NFF 1.24%, F 2
REAG TR PRUE S5 AH AR A 2 F T R TS

2016—2018 4, 24 m] H At ) 7 fit PR T~ P
R AT 39.70%. #Z 2018 K, A H
RIS 3K 60.00 1270, B EFIR T 36.84%, &
AR IR I S S A R TR N BT

2016—2018 4, 2w —4 N BHAR AR 3 ft
s, FEHE 5K 53.18%. #ZE 2018
IR, A — N B AER BN 767 176.95 47T,
B EERKIFEE K 184.00%, FER—FENFIY
(R ARAT A S OR RGP 38

BE 2017 FJE, AnlFFA R &N 34.7212
TG, FR AR AEREIRVE VT B KA R A
A K L) AR RE SR 2 K A R A A 1) e
Ao 2018 4F, AFSEM FRT AR FIRBARE,
R H IR REUAZE .

2016—2018 4, v wE] AR i sh A
TR, EXEE T 3.46%. B2 2018 4EK, A

F ARG BN A5 793.26 147G, B AR T 9.29%,
F R KIAERAKIA AT T S, AR s
Hfit FE KIS R B SN 97.84%.

2016—2018 4, A FKIAMERA ks,
BIE A TR 2.04%. #2018 4, AF K
WK 776,12 407G, B EFIR TR 9.19%, FERER
KA G N IE R, R A E A B AR
MG ATE. A R B S EA
84.13%; A fE K IR R ZIX [0 4.16%~4.90%,
PRAE A AR R R X (84 3.80%~5.70%, 5 # {#
TEAEF AR T 6.12%, 15 A SO AR R X 7]
N 1.08%~4.75%.

2016—2018 4, A "I RAS R T R,
EYR G TR 52.20%. #ZE 2018 FF)K, Ak
HINATEK 9.64 12.7C, B - AFJ NP 49.86%, F %
R R BT K BRI BB

BE 2019 6 HIK, w884t
1218.82 10,76, 5 2018 fFJCIEAFF . An]iish
11 £ 398.00 12,70, % 2018 4FJi& T P4 8.00%. H i,
FEIAME 3K 2018 AR K 26.84%, HAhirizh
%5 2018 fEJRIE K 70.00%, £ TR AT AL
TR, PRS- 45 M, 34N A5 Rk g
W R e . A F RSN 11 820.83 1476,

BRI
K7 AFGEERER
1200 80
1000 0
60
SO0 50
500 40
3
400 0
20
4
200 i
'I} T T - T 'D
2016FE 2017 2018F  2010F6H
e EFHE —
— —— A
—— e EE SRR e EIEEEE R R E

FAL R 8 MR

b ORI RIS REEANE T RERIF 0 NE, HERENd ., 2
RAKE T BT KSR AR S ERE T
TAE B SE TR B RS AT, AR Rk, HAKE
T RAEMRKR TR AP RS, A SRS R 4K, ik
I R e4E A B b, 0 BRIP4 2

www.lhratings.com

21



BSEEEBERZAS

China Lianhe Credit Rating Co.,Ltd.

4R R R AR

HEBARSTT, 2016—2018 4F, A w4 #hfi
FARFFAHX R, FHE A T 0.86%. % 2018
I, AFIAETRAS AL 1120.22 1470, 8 FFR
TR 1.07%; oA, g IS5 R A6 25 2 Sl o
29.85%F1 70.15%, VAKIAfIS NF. #E 2018
IR, AR RGER. EESE AL R A
KI5 55 B AR LL Z 07 7 72.81% . 70.99% A1
63.19%, Z3AFE L FI% 2.78 N E4r . 243 N
57 A 4.88 INH IR R U 2019 4 6 HE, 7]
23555 1099.44 42,70, 1 2018 )& T B 1.86%,
Hrb, IS 26.02%, KIF5%% 5 73.98%,
KI5 G A BT BT, R—FER BRI AR )
R lE RS R, ARES AR, &
5t 2% B AR b A A 457 55 T A AL b2 43 i R
72.59%. 70.49%F1 63.86%, % 2018 4FJEAMA
Ko

BCRE, ARSI BT s (R AR AL
N, IR AE AR 51 55 Hh () b FE AR FFAE 70% /0
Fis o E B Bt R 45 T 3% R 2R AR Ak R R 45 5% 45
VAP SN R AR E L R (RSP N a1 5] U
fic.

4. ZF|fe

2016—2018 4, =z i T & HALA = 1 &5
W, ArERARSEK, FHEEHK
15.90%; [FIIA, AFESAS K, #8958
B 8.85%. 2018 4, AR SLIVENMILN 155.16
2.6, FIHHEK 20.77%; EILA 76.16 147G,
A ELEK: 12.99%. 2016—2018 4, 2 &) L AlE
REFEE BT, AN 41.96%. 45.12%F1 48.99%.

MIRIE 2 A, 2~ =)0 2% A eh s 65 9 H
EHRH CSURIAHD M5 A . 2016
—2018 4F, AFEIFAHBBAEK, FHE G
£ 8.90%; 2018 44 43.13 127C, [A L3 K 14.03%,
HAE B b 5.26%; W55 2% H f7 94.24%.2016
—2018 1F, AFEMEHTHEEIEK 11.61%,
FERAAFBNISE FJH ] S RS B 2 A
KFTE. 2016—2018 4F, AR HRAFEIE S
WK 8.61%, FERAFFM B, FEH
LA 2 AL S B0 55 K. A

F] 2016—2018 4F 2% FH W A EE 73 70 9 31.49%
29.44%F1 27.80%. SMEF, Al ENEIBER,
FERfEE TR L, HKBLTE 23K,
TRTHAH N 2 7 W0 55 2 F A AR AT AR AL

2016—2018 4, A H] 73 Hll SLHAR BT 25 -0.61
{256+ -0.19 /Z7CH 39.45 1255, 2018 £E /8w 5% %
Yot EESR A AR A& A eh A
F] 23.00% A, S B 36.76 147G, 2018
FE N ] BT R R S TR IR K, A
57.33%, [ALL KRR K .

2016—2018 4, 2 &) 4l L BUE L AR N
4.05 127G+ 0.29 12 76H1 0.12 1276, HF 2017 E4>
2 THAE AR A, R ORI U 51N FE AW 2
I 2017 FEENE AN EAEIH R R RE. 2018 HEA
F) U HA Y 28 2.43 44T, [F] EL KR T % 81.60%,
FER A A A G ER R RLR B T 2017 4
JREIH, 2018 FIBBL D FTE. 2016—2018 4F,
AT EN AN B H AT o5 RN SR H
HOMIN 39.88%. 48.22%F11 3.71%, 2018 R4
RIS AU SRR B A BH R R B

Z FRF R, AR RE SR K,
FEBEAK 160.34%, 2018 E2 ] SZHLA I A
%l 68.80 1270, [FILL KIEEK 146.12%. 2018 4F
2 T Ak B AU R T R, AN EA T
S

B8 AFEFIRE ARG

() (%)
180 60
160 _f,,/l .
140 s
120 40
100
30
20
60 20
10
10
20
0 T T T 0
20165 20175 20185 2019%1—6H
B B o E{bREE — I SR
—m— E{FEE —a— DEE MRS e B

PR R: ) M SRS
MEFFEFRE, 2016—2018 4F, AfHEA

WA B SRR 1 0 P U s R A RO TR, =
FEE N 5.85%K11 8.76%; 2018 44 Wl N
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7.21%H01 13.22%. 2\ B AR R GE )98 .

2019 - 1—6 H, A FSEIE IR 105.89
1276, FHIEK 63.66%; ELAEE A 56.96%,
AFVENMLAMIN (B HAB D 4 0.03 1478, #
TRl s 0.24 1270, FHESECH 33.34 /60T, A
CIEC R pak S st Tl

BEE, ArESEEE T, RO
BK. 2018 532 7 THEBT W AR KIEIG I, A w1
TSR IR, BUM A BT 28 5] 5 m A i
Wb, A FIEBARERIGE 19 .

5. AR

MWEEESE, MERATTH, 2016—2018
W, AFZEENINEMAASWIGK, FHES
HEK 10.64%, FERKBEEHK, BRI
FrE.2018 FE A R A E GBI m A 169.03 1478,
[A] EL 3G 20.00% . IR 43 HH 77 1T, 2016—2018 4,
ARZEFNIERMBEIGK, FHEEHK
5.56%, HA SO & OB 9 LR s 2018 AR
FLE WP 59.81127T, [F e K: 8.51%,
T E R ST S TR P K . 2016—2018 4F,
AR ZEENE MRS RAWIEK, 20h
84.41 147G 85.74 /4701 109.22 1276, ¥R H
K 13.75% NN SEIL5 &, 2016—2018 4F,
oA & N B A N 112.36% « 97.27% Fil
106.17%, WCNSLHLR B SN N, FE R BRI
NERAT AR 57 22 L F R R S R 3 0 BT S

AL FIESNE AR AJT 1, 2016 F—2018
E, AFBTESNIERAR SN, FHEE
WK 336.72% . 2018 4F 2 7 B IE S IA A
46.27 1¢.70, [FIEERIEIG K 2358.10%, FE AR
FAL B A AT 23%BA. FUEIT R BB sl
PR 2N ] 49% I AU 3 () 0 4> 37.18 /2 e Ak B 1
O ) S A SIS I 40 3.81 12T, B4
WHITTH, 2016—2018 4F, A E G &R
WA TR, FEXEA TP 8.36%. 2018 F4 %t
TEILEI H 86.47 47T, [RIEL TR 5.36%, F%
RIS € 5577 ToTE 07 4 ST I 4 T Bl
. 2016—2018 4F, A mE TS A RIL4E
YIRS, 9 8-95.02 1475 -84.59 12 JC Al

-35.56 1.7t

2016—2018 4, /W% Bt i% B 0 I 4 & 4y
BIN-10.62 44.7T 1.16 /4761 73.66 1476, &8
BI04 B T LA R IR ST TR 4, B
EEW/NEIE s driws W A AE iR W S AGAWARENEIN R o

MEGIENE, WERATH, 2016—2018
HE, AFERESNIERANBE S PE G, 4
BIEAK 7.27%, 5B W RS A5 R R B
SRR ST TS 3 R B G A ko 2018 4 W) 5 %
TSI 51038 1270, R TR 11.86%, H
S A8 AR R B I B4 507.90 1276, TR HE R BE
6.09%, F B RN TR/ TS BlE
JiTH, 2016—2018 4, A% FIE SN ILE R H R
WK, 2018 ] & TG I H 586.09 14
JG, [AIELIEK 2.31%, EBERHERAF]. FliE L
PEATR S SAT I K . 2016—2018 4,
A T G B AE I A T R RS N 9.10 4
JG 6.22 /47T H-75.70 17T

2019 4F 1—6 H, AR & E G shBL &R HN
69.61 1270, ALK 55.27%, AFLE G
GBI R R KT . AR BRIEsh I &
HACR 732 4070, MfAREIE, FEREEHA
F] 23% A AL B K, R 7 R B S
TR R LR T a . A F B RIS S 4
B H-70.08 14.7T, [FIEETFFE 610.86%, F- 2R
SRR, RlE R [R] IR LA R AR T B K,
AR RNIG I, 3858 4y B A6 55 P8, A 7] 2019
F1—6 HILE I LRE 2 94.79%

BEE, LFRAFGE NN AE NI LR
BFORFRIGK; AR REEE S 4E/)N, [FR
2018 4 [ 2019 4 b2 AF 2 A A OR RIASE 1 43 %
WSV RN, &E TGS TS P4 T DA R 1 B
EEN R AT R HIHNAINEREIAKR. HE
Bl A E LR IE IBROK, RRAIAAAE—E K &
K.

6. 12frhe

MEE W RE 148 A, 2016—2018 4, 2
F B LR P A, 50N 6.03% 23.35%Al1
19.71%; [, AR5 5N 5.93%. 23.26%
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H119.65%, MbTHRALKN. #ZE 2019 4F 6 HIK,
2\ B bR AN Bl bR 4 B 22.21%
22.14%, 5 2018 “FJE&A Fir Bt 2016—2018 4F,
A F G L4 N 5 4 i 20.26%
21.69%F11 25.25%, Z87E 36 307 A B4 L B 14
s A5 7 dE R — . 2016—2019 4 6 Ak,
O\ ) B4 28 B 7 A 5 55 1D DR B A 4y il A
0.04 f%. 0.10 fi. 0.09 f5H10.16 £%, PrbERE 1K
. HEBAFRERRG BRI ZERIAE
B, A A AR R T
MK RS J148hrE, 2016—2018 4E, 2
F] EBITDA PR#3E K, 43515 89.71 17T 109.16
.70/ 162.86 12.76; [F1}, EBITDA |2 {RFEAT
BN 1.77 f5. 211 £5F1 3.06 £5; &%
/EBITDA 43 5128 12.70 f%. 10.37 f5#1 6.88 f5. A
RS U, (ARG RE A BT Tt .
BE2019F6 H K, AFTXFAMALR,
HAE20195F6 H K, A A HRATIRAE 6 111973.75
1276, HRAE FHHE H1088.6812 70, 2\ a4 ¥
RiEE. Fr, ATANLETAR, B&EZRTE

P
He o

7. B &) WS4 AT

2016—2018 4, BEAH] B L8A BT K,
EYREHK 3.43%, #E 2018 FFiK N 1516.13
1276, HAFREF & 5.00%, L30T S &
95.00%. #% % 2018 IS, Wiah v~ A 75.86 14.7C,
FEHBEMAES (5 927%) « MIERE (4
17.90%) « MUK (5 24.26%) FIIAd R YK

(1 37.32%) H R . BEA R ARG BN 7N 1440.27
276, FEHERER (5 79.74%)  EE TR
(15 15.28%) #JH.

2016—2018 4, BEA ] BT A B i A Wi 1,
EHEAEK 1438%, BZE 2018 )& N 447.06
1256, EBEHLWHEAR (5 4026%) « BEAXNH

(i 42.34%) FIARFECANE (5 14.97%) K8k
2016—2018 4F, BFAF] A fit S Ei R FFAH XS A2 0E
EBE A TR 0.30%, #E 2018 4K N 1069.07
fe.56, HARAG L 36.75%, T EAREEMG
(7 21.86%) « —ERNEBIMEARR B ffE
41.59%) « HAWNATEK (5 19.86%) FIHAhF )

fufit (15 15.27%) o BEA R RSN 1 63.25%,
MR, FERKIAMEZR (5 98.30%)  #%E
2018 AR, BEAR B fIER. KIS T4l
bl 26 % 4% 345 55 0 A Ak HL R 43 i 70.51% -
59.79%%11 68.54%, 1% FAEIRA BT R %

B2 2019 F 6 HE, BEARBI™H 1511.87
1276, e sh B = F AR 8 577 40 3 o B 4.90%
H196.10%. BEA I ITH #H RN 447.29 14.7T, 3
2018 fFJRABMMA K #E 2019 & 6 AJK, BFAHA
A 1064.59 1.7, #2018 i T FE 4.48%,
B S TR 33.77%.

2016—2018 4, BEAEENIKAPUEIE K,
EYE AR 1551%; BV RAFIEK, 41
AWK 9.69%; 2018 4, BEAFEMLIINFIE
AR 53738 130.08 4270 H 64.62 1276 HTE] 27
FJ7TH, W55 3 SRECR, X8 RNE SRR
h, 2018 KA 35.45 1470, R, BEAE SRS
R AL F i 2 38.98 1270 - 15 2 TN BH 2. 1]
FEANAE 2 5 PR R KR 3G I, BEA =R S A
2018 HE R MR K 133.17% % 62.69 1476 8 2 2019
6 HIE, BEARISEHUE IR 92.81 1278, FIiE
BN 30.92 127G

2016—2018 4, BEAF L E W34 K4
MARW AP A, 2018 44 141.88 147C;
ZEE PR AR B IR IR AUN 92.65 1470, L4
WAL R 106.89%, BEAFFRILE EH 4. 2016
—2018 F, BEA AR B iE s IR A BRI K,
2018 424 56.69 1270, R H UL IR AU B
BRI BEA R B 377 AL 03 4 I B 1 A
H-26.20 127, BRI H 2 ORTE TR 2016—2018
&, BEARI BRI ShILE RN BRI A Frg i,
2018 4249 491.28 2.7, F B H HUS a2 1
W 4x; 2018 47, BFAREFIGEI 4 EIIFHH,
9-66.88 170, FEFEIIA IR 2019 4 1—6
H, BFARIZE D). WEEFE R IG3 =
(B G 1 A4 o 62.78 1276 10.23 A2 JCHI
-65.33 1070 WA £ 5 s B TH FEIL 42 0 B B D
BEA R A5 W63 7 AL B I i & ) DR AR 25 7%
LK. BAE, EEREEARZEESINER
FUBLECR,  J X Ah 2 5 R J0A K
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BKE, BEAFIM ROV .

8. WEMFRLAEINL

MR 2~ w] SR AL A BN RARAT AR 0T B
oA fE RS (ML AE AN
G1053011100212240P) , #Z20194E8 H20H, ~
F GO AIE RGN R BOGERIT.

9. RWAFEHE A

FFRKBEATI REFRSERT S mE X
RGBSR PRI AT R ] 5
BlE 5T 2 1 DU 55 XGRS (K 4565 U, 2 ]
BRGNS E 15

A REARHZEIREEEE N 2

1. AR 12355t ) JUA 1f 409 %o

I A B EE A R AT AL 9224206, 1520194E6
H 2 7K W45 45 0 4 345 55 1 BL 4y BN
2.70%H12.00%, XA T BUA 5 55 5 F s AR /N .

BE 2019 F 6 HIK, ARZE~HME., 425
15t 55 Bt AN A Bl 2 K A 53 25 8 A 4K LG 2 53 Tl ol
72.59%- 70.49%F1 63.86%, LA 2019 4F 6 HJKH
P A, [R5 FE A AT 2019 4F 7 A RATHI“19
YEBE/K HL MTNOO1” (20 147C, 3+N 411D A1 2019
M8 HRATHI “19 #RE/K L MTNO002” (20 147,
3ENAEIAD , AR K AT S IR = TR bR
230 ETEE 73.57%. 71.62%H0 65.54% . % [E 5|4
NSRS E RS TR B 6%, A
SRR 45 AR T R T TAE . ARG, A
W SR 1) RAT XA R 52 55 AR SE AR /N

2. AREA HZIBAZEEE ) AT

201620184, AFLEEHNERAED
A A O R R AT B 16,2865« 6.401% Al
7.681% , 2 E G B A I 3 ) AR A 2R
RATHER3.8415 . 3.90f5H14.961%, A F L E
B I < R A o SRR R RE 0 . 2016 —
20184F, ~ F|EBITDA ) il J9 A A o 3 52 48 A7 %
¥ 94,0815 . 4.9615H17.401%, /A FEBITDAR 4
S S SRR 1 PR B RE T 9

LARE, AR ZEENIEREMN
EBITDA X A< 3] op J 554 B e R S o

+. &it

HE A A7 TR B 20 5 R A 4 i P L At A S
Pk KRR RRIR, 323 E KBUR ML
SR, RRKFER = REF.

A FE IRV K B R ) 3 A4 Al A 2= e
BEKIIR AN, EXIA . &5 BRI
RIXFFEFMBALGZAEMRS. mFk, AFKHE
RHMBAY K, KEREIGK, &AE
Fabse . RN, BCE THE ERIA R B—1)lk
KGR, ARR B 4 TR R BEOK A 55 7 48 fi 245
PR 25508 HAS F K AT e SR AR g2 m . Kok,
BE & A A TRER 52 T#s, A A AR N
TR R e 1A Btk — PR T

2 3] A B () AT R A TR A5 G RS T
N, BAREE I 4 i & A EBITDA X A<
Hh A S 7 A R

BT ] AR A FH AR LA R A v 1A
SRR ISR E VAL, BRE B E AN, A
Hh I SR AT IR ERORE [R] AR BN B AR 1) XU AR
fiX, ZaetlaE.
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B 1-1

BE 2019 F 6 AR2 AR+ &R EFFRIF N

FRHE bl | FFERER | RESHG )
R GO | ) | #E il | wtgm | PRER
o E L REEE A PR A F 907200.00 | 50.40 907200.00 ¥ EHEN
BRI ERFH IR A 508680.00 | 28.26 - o EHEN
“EEH (ERD AR AH 204120.00 | 11.34 - ¥ EHEN
T RLETHIR A 27926.79 1.55 - AREN BENEN

o E B ARAT I BR A T — AR iz AR .
TR 3958.79 0.22 - AREN ESESRZIN

LREEE - 2RI — P EANE - E .
NS AT 4 A B 287087 | 0.16 | AW EREA
W RARIT— B A RS 2578.15 0.14 - AN BANEN

HFEIES: — P ERAT — PEIEH L RINE N
e R | 1917.85 0.11 - AN EHEN

£ 5L [E Fr 4 % A 7] —MATTHEWS ASIA .
FUNDS (US) 1239.84 0.07 - AREN BiAMEN
E 4 NFREE A TR AT — 155055 1174.09 0.07 - AREN ESESRZIN

M 1-2  #(ZF 2019 & 6 BIEA B ¢ALNZE M E

& N

E R S R }7
—{ e '—

i e

4{ hRgE L T B B 4 ‘

PeRTI 2 Wit A S
s JEEESL
R = A
) (. 1 T 1 1 °r 1 [ 1 1 1 [ |
B i
. F
it Jj_\ .J;._' Eina
i || m |l || %] x AllE AR RN AR
g ||l e L | [ 2 V2 | o= ||| o || 0| e||e]|s]]|s
Al o |22 (2| ||| @2 ||| | %] |8|]5]]5%]]|
a o | (| e || B2 x| e | m| || ]| m||0]|m]||r||xle|n
W || TR || % || % MIE eI
# i 2
[ [ N I N N 28 N I N O N N I N O (N I AN I AN N ) BN
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M 1-3 8 ZF 2019 &£ 6 BIR A RS FHSEEM_RFARIE

5 BT AR LR edidaai] EM%$ &%ﬁ
Vb (/70
1 HERea MR K BA B A 70% 15500.00 10850.00
2 AL TR R TR B A 7 100% 15000.00 73403.15
3 H R LK A BR A 5 100% 32000.00 81200.00
4 T L I R AR AT BR A 100% 10000.00 82178.00
5 HERETRIT DK A PR A 95% 194513.00 236277.85
6 R TLREIR A A PR A F] 100% 1000.00 1000.00
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it 2 FEMSZHERER (SFHAD

b= 2016 4 2017 4 2018 4 | 20194E 6 A

Vo 35 B

PR E (12 7T) 12.80 24.71 28.56 46.96
PEPE B2, 0) 1620.68 1679.80 1683.65 1679.05
F A FE R AR (1L TT) 352.89 410.02 45781 460.22
R %5 (1270) 288.64 258.44 334.44 286.13
KA 55 (1270) 851.00 873.93 785.79 813.31
455 (127T) 1139.64 1132.36 1120.22 1099.44
BN (2 8) 115.52 128.48 155.16 105.89
FiE S A (12 0) 10.15 27.96 66.28 33.34
EBITDA({Z7%) 89.71 109.16 162.86 -
SN HI 4R (L) 84.41 85.74 109.22 69.61
W 55 4645

B LA e B () 7.38 6.20 477 -
17 B2 R AL () 136.86 171.66 269.27 -
SR R I L (IR 0.07 0.08 0.09 -
AN (%) 112.36 97.27 106.17 94.79
EOV R (%) 41.96 45.12 48.99 56.96
SR AW 2 (%) 3.89 4.90 721 -
5 W 2 (%) 2.08 5.78 13.22 -
KA 55 E AL FE (%) 70.69 68.07 63.19 63.86
A 55 BEAAL EE (%) 76.36 73.42 70.99 70.49
BE U2 (%) 78.23 75.59 72.81 72.59
BN L E (%) 6.03 23.35 19.71 2221
B LL 2 (%) 5.93 23.26 19.65 22.14
LB W &R 8N 76 (%) 20.26 21.69 25.25 -
EBITDA F| 2 f55(f%) 1.77 2.11 3.06 -
4R {5 55 /EBITDA(f%) 12.70 10.37 6.88 -

E: 2019 £ FREMERE, AAS A fF it B IME S A, KB EASR AR B RS
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Mtk 3 FEMSHIERER (RERFB/ELAROE

MW H 2016 4E 2017 £ 2018 £ | 201946 A

Vot %% B

MeHB™ (L7 5.65 15.18 20.61 39.86
B (2o 1417.24 1478.28 1516.13 1511.87
B et (270 341.69 401.25 447.06 447.29
Hfi% (oo 270.66 242.70 309.29 260.90
KIAfi %% (27 676.05 736.73 664.72 699.50
A% (Lo 946.71 979.43 974.00 960.40
EAN (278 97.50 107.22 130.08 92.81
FhESE (278 9.51 26.89 62.69 30.92
EBITDA ({Z78) - - -- -
LEMEFIMER 2T 71.91 70.13 92.65 62.78
W 55 4645

BT e o (O 7.86 6.18 4.64 -
1 BRI (DO 248.24 291.86 444,01 -
BB  R REL (O 0.07 0.07 0.09 -
WEBNE (%) 112.71 95.64 106.89 96.36
EDFNER (%) 43.03 46.20 48.77 57.90
REARREE (%) - - - -
HREE (%) 2.29 5.82 12.44 -
KA S H AL F (%) 66.43 64.74 59.79 61.00
RS REAL LR (%) 73.48 70.94 68.54 68.23
B (%) 75.89 72.86 70.51 70.41
mAE (%) 436 12.07 19.31 20.61
HAE (%) 430 12.02 19.28 20.57
ZEMERAN A (%) 19.30 21.44 23.58 -

EBITDA F) S 5% (%)

4235 5% /EBITDA (f%)

A o8] 2019 FEFFMERAREZT I RS RS NBIMT ST RARE P RANE) A ()

M%4§€:
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Bt 4 EEZWFSERATELR

% 15 4 & it A R

R AER

WA R G KR

HFEPEE KR | (D) 2 EH0RE. MK E= CRE- B8 /E#IX100%

R NEE R KR | (2 n FHEE: MKR=[CRI/AT n F) (1/(n-1)) -1]x100%

S BER SRR

LE MRS

B LR B R | BN T35 RSO 5 A+ 14 IS D

DR A | B ML A A7 B

ST AR | BN TR B

Bl | SRR RO S5 ICERNEL G E RN < 100%
BFIFEFR
SMEAUNERE | QPRI PR UAIE ) / ARG RIS+ R655) <100%
PRI | R A LR < 100%
EDLFREA | CEMYN-ENRA-BL S D 7ENE A x100%
155 di kT bR

BEEER | RR R X< 100%

LA BEA LA | A5 (KIBISHREII6T 55+ &) x100%

i

KIF S B AR | K65 (KIS IrEZ ) x100%

=

LRI | BORREVHTE #H i x100%

KB /4R bx

EBITDA F] 2454 | EBITDA/F| B 3 H

¥ 55/EBITDA | 4 %1% 55 /EBITDA

(SRS DY VAR (RN

WBNHR | Jsh B & TR 76 5 1% 100%

EHLE | GRIE=E -0 RS E A 1Tx100%

fEdlERsh bt | 28 S IERE SR 716 E1Hx100%

T SR FE=10 10 W 28 5 M G A 7+ A S A
T BT S5 =T M 5+ 58 5y M e ik 87 e+ — 48 ) B AR 30 87 e+ B AN TR
KA =K R R A i 7
A ER S =R R S+ T 55
EBITDA=FE £ 4+ 9% FH AL ) JE 32 Hh+ [ 78 95 7= 47 [H -+ 4
LSS =0 AR 23 A+ 2 AR B S
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i 5-1 ERKEIGHFRREREIX

R BAS BRGS0 N =5 1L,

FINN: AAA. AA. A. BBB. BB. B. CCC.

CC. C. FRAAAZL, CCCH (F) LARNEHSL, B—MEHFEHTH “+7 “ -7 fF5TH0H, £ox
B = BRI T AR S VR R R
FHRSRRE X

AAA RS IR SRR, BEARAZ AR Z GRS R, 2 KR AR
AA BHEG S I RE IR, ARV A K, 2 KR
A B 55 Re IV ECGR, B ZARI G, B2 KUK
BBB B e — MR, ZAFIGTFREEIER, S X —K
BB B RE VS, ZAFIGTIAEEMRK, B4 KR
B (R 55 I BE RO ARG T R AF I 2 5F R8T, B 29 AR AR =
cCC B 55 IR R IR AT R AT IR BB, i 2 AR
cC FERB ™ B 2 I P SRAS R, BEARA B IRIE £ IE 1 55
C AREEIL %%

Mif 5-2 HFREGRHFERSE

BEREEX

R BHE AP I3 T S5 2t B S5 SR AR KA A4

WA B B A5 VPR B0 {35 T S RO — SR A 24 5 TR RTAT

B 5-3

TRREREREEX

EPERITRAN o A AR VPSR B

L
PRREERE X
&i] FAEBZAREER, RREHFRIET A RENERR
FasE fEHAROUASE ,  ROR R FFE S5 AT REVERCK
galii| FAERZAREER, RREMFIRRA AT RENERCK
K IR IS0 R 2 i AN BE IR VEA , RORAS SR PTRESR T PRAR B AR
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B FAZTIRAE A PG A F
45 68 8 I K L B A RN 8]
2019 5B 5 = B BA 2 4R 69 SRIZ R B Bk

ARAE AR R I VR UATIER & S5 A R 5 e, B A BB R AE A S 51 5U15 S5 20 2800
WARFEEEATER VP, EREAVPFICE A WIER ER VP NIAS € W BRER TE 4L o

HERETRIE T K H I3 A7 PR 23 ) AL HK 15 B2 45 BRIER DV 2 BRI B A0 3R LR SR AEAR 5%
Bl G BHUE R AR BT SAT BOW N R 2D SE e IRERERVFLL, AR L EE IR R
Ja 3 A H A RATERER PP AR 5

HEREBIE VLK LB A R 2 =) BOA T 2 B KA AL, BUOR AR T REX AR R VT
7KL BEAR A BR 2 ) B AR 33 65 05 P 2 7 AR BORRE i 1) BRI, AR RV K Bt 1
IR 2 i N % I 368 SRR A I SR AT R Bk

BRE TSR S ) SR R RENE T K I A PR A m e B BIR DL . A Bl E A5 I
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