B£4-[2018] 2930 5

BE A A T A A R R 3 o A IR B E AR
ERRREMEATY 2019 £EE P HERERTEENM
AL, HAETHERARAREAREMERERN AAA, TR
FA AT 2019 4% — b MZREAE RN AAA, FHRE
PR,

LA

—
v, :\'\\L\ j'/f L7 ™
TR AR TAE A PR3
f r\ ? 'r 4 -a i}
=4 %/\#"“‘fl W H
L AT b ANE)
R
\‘\ \1 .‘.\\.;.{;__‘:% ‘7 "_'fz,‘

Hidk: LR TERMH R E Ak E2 S T E AR ERETE
FRif: 010-85679696
{£T1: 010-B5679228
hp4s: 100022
hillp:/www hratings.corm



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

Mz
=]
Jad

2019 FEE—H

ReEEFA B R A
FHERIER TRk S

TERLER:
FERKEERER: AAA
AEFEAERERSER: AAA
KRR faE

AR REITIE: AT 5
fe78, FATEM LRy 10 1258
AREAPHARAREABR : 24w E [m] A KA
EEAN: ZEMNE, £%F 3 MHESD
fHEH, AFAPEEEEMMATAE (RE
3 E AT A S S RIS e[l A b 52
RITE: LR FAHLH T A7 FHRAT
fE R A 55l Bt T A

JEZRtE]: 2018 4F 11 A 14 H

Wt 55 814

W H 20154F 20164F 20174 184E6 H
MA T (1L5) 206.69  247.34  296.32 222.80
L RA(fZT) 2338.76  2488.48  2621.11 2623.12
P BB (12 T) 530.19 53622  552.68 593.97
RS (Lot 461.29 59512  665.59 606.76
K% (1275) 942.88  977.82 1038.34 1103.65
A% (12 T) 1404.17 1572.94 1703.93 1710.41
EVIRA (12 7T) 77026 710.14 1029.18 502.17
TS (f278) 231 2.62 16.51 18.92
EBITDA({Z7t) 96.28 79.41  150.60
ZEMSFIER (2 TT) 26.10 32.23 58.97 66.46
EOL R 2R (%) 10.53 11.22 11.97 14.94
T RIS A 22 (%) -1.31 0.73 1.32 --
BEPE 5 (%) 77.33 78.45 78.91 77.36
RSB AR (%) 73,53 76.37 77.21 76.88
MBI (%) 84.14 72.24 66.59 65.30
2 &R 7145 (%) 3.02 3.27 5.65
EBITDA F 255 (f%) 1.26 0.96 153
4B 45 IEBITDA(f%) 14.58 19.81 11.31

iE: 1. 2018 FEE M S HEALF I 20 A& KITHRE
Z Ao R I AT 2T AK IR S

S

K wRA

BR#E: lianhe@Ihratings.com

FLiE: 010-85679696

f£E: 010-85679228

Hbdlb: dbmtm X EE A 2 5
W E RIS KE 17 2 (100022)

PR3k :  www.lhratings.com

&

TR PR AT (ORI “ AR 88
“HERedEH” ) P RE R A IR A A
Al 74 [ B i SE B PR A B A I A RO,
e Ll PR IR A 4 ERE R A R
Bz —FhTis N\RBUFERE M ES
Mgt H g P, TR R BRI XA
JIMispHAL . BUORSC . R RS T AS
G FN, BABEIHSHERA R (L
N “ERARAS” ) SRR R AT
e B R A E L AN SR AR 2 MR A
XoF o3 B RE SRR, A B BEAR S A
S HLE 1K 55 S B 5 [N 20 45
A THI (1 47 THT R

B 2017 SEHER MRS Lk, A FIBORA
P2 I R G AR SR G R KT B R, AR
WG A B0 P R R A& L AT H A K
=, DARIH 1 R IR S5 M L R
K, ARGE TS A BRI, mLE AT
AL B TSN A F PP R B AR E

A R S LA A ) Al B[R SRR
R R E IS e BAR S T BEE T
X A A I AT » AR B o A SR R 7 1
TP V2 ] H 52 B R SR S A D T ¥ 5 A
RS T B IR

B T3t 7 F RIS IR B A
BRI BE TSR AT, B RGN,
O\ F) A I R S A A R BB [ H AR B A R
W RABSRAG, 2Pk .

i

1. NAEEESOR T REPER T, MEE RS
HPREB PR, ] B R 55 L
RIERE o

2. pEIBORIEHMWEE R LTSS, BHE
IR, MR T FE ML TR 5k

F AR E A PR 8]



BSEEYGEIIRZE
China Lianhe Credit Rating Co.,Ltd. ‘:F' %ﬂ;‘?}%&f?}ﬂ ‘i%é&?ﬁ%

3. AFMEEKHFENFBR, FIRFRK R
K R BAHEREIR U, AHT
FEAR X35, g T 4 5% 5 o SR 1
7o

4. A7) EBITDA FZEVESNPLEFN BN
A e S SRR () OR FRLRE 9

xiE

1. NEERGIREAW R 2, 280,
TR A R PRI 2, ARE— e KA
AFEERIE . BRI H T TAE IR
A, BA RS OGEHARDL

2. A FE BT FE L AN SR A
ERRARAEIR I MR SE A LN,

3. AFIARRIBRNBLAEK, fi 55 HUAE TR IE 1Y
K, s imE .

4. 2018F5H KA (R T20184F R &
B IREIPIE RN XA F] K PHREL AR 8
B PR A — S R

5. AHIFFHAZER A K S, SRR, 2
TR 8 B R BB i RS RE A, B A
FIFEATAL HATAESE BIAL, RS AT E T
PR

F AR E A PR 8]



BSEETLEIIRAG
China Lianhe Credit Rating Co.,Ltd. P 2 Z3EAT B R BIRS

o9

— AREF| R I E 2R F AR A A RS (AT BAR9ZAE]7)

Bk, RETFASIEA RG] (ATFRAR BT ) X fted A
S SRR T M AT ARAE,

= R EAARSLIFRF RIS T H AN MR EH K RN, BT,
WRBAN L% 0 8] A AT R R BAT A AR L B N IEH RIRK R

= RETREIFEAAN BATT EHifl EAmfz L5, A A, EEkK
IEFT B4 F BIRAE G T A% 1B SR

V9. RIRAE 09I R L R B TATIRYE SR 44 1 3145 F 1 R AT FefE
A 698 2 PV BT, R B Z s 8] Fr HAWAEAT LR AN ALY T S Fom iR F
REI.

A ARER TAXKRESE, HAERLAT AR N

7 ARRAT IR BRLE R B A ARG G4 ARIBIRIZIF R
G4k, ERBHNAE R F AR T AR A AL,

ER R iR PAD) 3



BSAETEERAE

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

EreEHBRATE
2019 FEE—HPHERERITRIRE

—. EREDR

et AR AR (LURfEiRR “An” 88
“EREER” ) RAlvig N REUFHLHE, B
BETEEA 1L AN TTEEZRH T, T 2013 4 2
H 25 BYER P RIZHERFRAR (LA
EFR HEESEER” D Sl v EBR I E A
BRAR (BARRIFR “lpiERER” D %A
EEHEHARLMIREGEERIEAF . HE
2018 4 6 H K, AFEMBAN 360.00 17T .
L PE B AR TS E AR AR (LUR K
“PEE ) F5 A 7 64.06% AL, 23] S bR
PRI L a2 B 5 IS R e (DL
TR CLTEEEEZR” D .

O\ I A A AR RN L e AR
X R £ A Bl v ] e B T A ol 45 1R AT AR
thEH, ERIERF . R AWmr=l. B
P TEE BRI R 2 nlk 25 PRl AR B

NF FREGEEDANE FEFESH. Al
EHES. NSRS WA . R A
AR

B E 2017 K, A F GBS
2621.11 12756, P #EM & 552.68 1476 (i
DAL 3G 145.39 1270) 5 2017 A5 ] SEB
BN 1029.18 1275, FliiE 5140 16.51 12T

% 2018 4 6 HIK, ARG H B L85
2623.12 1275, P& Ba 593.97 147t (Hrh
DR AR RS 153.54 1476) 5 2018 4 1~6 H
A SHUEN RN 502.17 42,75, R 2 %5 18.92
.75

oy A EM R 117G K T AL SEA 86
55 )= REMREN: FEE.

= KAERHEESRL

ANENEMAE Sy 40 ACTer) P I, A

HIRLRAT 2019 AFRE R —HARPHASESE (LUR A
FROCARMIPIAZESR” D, FEARAT RSN 512
TG, RATEH EIR N 10 1278, WY “3+N”
T, FERSP A TG A R AHE K H T
AN A PARAT R R S5 Al TR . AR
ETCARLR

A SRR AR A B B X T
AR, B — Rk AR ROy I,
A R S A R BROR AT 25 AR 1 240 5 T [
RTKIAAESE, FRAE A RKTE AT 2K B2 2 I
[l B A R TEA A SR RAT S 3
ZJEMEAMTEH, AR B HEINRAT R
B (CAFET A IS S AT RE R 2R B[R A
W IR . A RO AT A BRI, 20T
FIHAT— A, HA TR R 7E
I 8 A S R A BT (BRI R
B o RS B A 8 R R A

TERIZR 7T, A HTH IS4 R P ] e ) %
THE, ZEERE i AR R I a6 ) 2 K b i
B, WRARATMABER, MAE 4
AT S A B s S5 T ) 26 W] 2 g 21 A o A
FNN_ERTAEF) 2N 300 AN, ZEIERER
AR IR R 2= HA S R 2+ 46 )
Z+300 M S, B 3 M EERER, Rk
SRR e W28 55 A B e UK AR A S DR 3R 5 i 5 5
AR R RIE R R EE H AR, AR
H4 R FH ZE T R e E E H 2 BT — BRI b
WIRH )2 F 0 b 300 N3 AR E

TETE AT 77T, A HTH B S0 (AR 4 I
PSR = 35 B R 207 56 7] 1A =) HoAth
RRf2IE 5 o T H .

FEIBIER B S AT T7 T, BRAR AR AE SR S
A, AWHIHERENE M EH, ARETH
TP PR AR B DL R A JR AR 25 ik L& I AE 1)
BT )2 % 28 BAHEIR & N —AMT B H 324

F AR E A PR 8]



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

AN 52 BTA 38 4 S AT RS U R 1 : - ik
IS SE AL A B R e IR ) 5 2 RS AR
o BFAE I SE R S A 33 SE M ) 4% 22 A 5 )
KRR sl 27T E AT 12
AMHAW, WRAE R BB AR D E
WA, WAE (BEATF]D AR LE 2 HF] S
PR IR RAT Sk DB T A R B R Ho
Bo AT (BEATD fAEBEAFEBET,
HE OB RE L B A e, MR
A B AR AL DM AR . R R A
S AR AR A FATARAT R, B F i R
JEIBAE N (BRI, AR A S 1 3 AR
P A EFE A, R NS UOE A
WAL

EFUEZ&R, aTEHULIRE®:

(1) AW AR (A & R S AR e
T SRS PR 0 55 ) 1 A ) A R 2l 157 55
AT T H o AT F 5 b, AT 1 52
I 5 oA 5 45 A 9% T L B2 — 20

(2) AR IASEIE AR, WA 4
AN S A 0 S T R 236 T 2R Ry 2 B o
RIN_EWIGEFZE N 300 AN A, ZEHIFIR
AN AT R =2 A T U R R+ 9 46 R
Z2+300 /N a5 N ERTHIRIZE A BE b, A
WIS A R TEE ] H B A LA, =B S A
RN REMR K, A AR R R 1 AT R e K.

(3) AH P SR AR B A 7] A ) i
JBE I 2R A ST AR A E A O AR A, T
BT B 2R S IR Z PR, RREE R
ETE 3 L ) B e M B ZE T R R R R, A
AT MRS AT R EAEGURG , A R 1E A F
BT REMERUN.

A LA B, AR I B AR ]
B2 [l A5 S TR 2R B R ) S 3o S R AR S5 A
WA BHE IR IO AH SRR I A A, DA
FASARTEVS LAY« W2 [m] H e B AR 2 S A 7
T 3 55 A 38 157 95/ 53 45 il 5% 1L AH DG HRRAIE
B,

v BMEFBERINE

2017 4E, EAFEBELFIRYEFEHE
B v ] (R 45 R T SO BRSO B R
SR, ] A 4 S it AR P R ISR S R A fe
PRI ECR, PHRLSHE K S KB TE, [F
A A 255 ) &5 ) P 5 8 ) 3 19 B T
W, 2017 - EA G isfT S fa st mar, H
WA RE (GDP) 82.8 JifZ7t, [A)ELSEpriy
1 6.9%, ZPFHEESLIL 2011 4F DLk R) B kAl
Fto MHLIX SRF, T Ml [X 20 5 43 5| 41 4= [,
P T SRR X AT . = KPR
RSB, TAkAr bk, RS
WARFFPUE I KA, =X GDP ik
oTmkE gk s b, PR g . =
Kia KK, [BE - H ol g s s, &
RO AR G KA, 3t O KIE e
S EERMEHFMERELE (CPD HRETE, T
AR =38 A& FR 2 (PP Fl Tl AR =3
WA FE 5 (PPIRM) SRR, i3 %
T2 ANFeE Chligl PMD AR b R 55
WEHIFEE AR PMD BRI, sl
TEHRIT,

2018 4F _F 24, w4k 4 St AR AR F I
U, B o 5 S AT a R AR,
Ak SRR T BUM ARG KA, fERT T bR
TR 14 [ s {1 33 48 5% 1) v o i R Jé . 2018
F1~6 A, FE— A IEIE IS H 5 5
N 10.4 JifZ 6 11.2 JifZ e, WONTR ELIEIE
(10.6%) T2 R LLIg IR (7.8%) 5 B
TRF 7261.0 106, B BRI (9177.4 1470
AHTRD o R PR 07 MBURTE PG R4t
SRl AR AT HT ) [ Bt A 28 5 435 4 s R 7
HAE R E R EAE TR R, T
FIR PR A T M AT, £ BREGET 5T, 2018
£ 1~6 A, *[EH GDP FLLsLfrif K 6.8%, F
PRI X 22 PR R R, AR AR S X £
GrEARLRER R R I, ZRACHL X A TR — 5 1
ZF U 73, CPIEA Bk, PPI Al PPIRM

F AR E A PR 8]



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

BRI EFER AR M.

2018 £ 1~6 H, = R/ ARFFRIF KA
#, AOAEEARRE: T gm S B
SECPRET, B EERIYE RS, Tk
AV R PR FFRCIR I s IR S5 Mk AR S A PR
K, REXEAFEKNTE) R,

il F T I A Bk, {H s e R
PG RN FE Al v it Sl B P I A TR, TR
[ 7 % 7= 4% BT A BT A% . 2018 4F 1~6 H,
A [ [ W NS A 29.7 Jifeot,
A EL 3G K 6.0%, H9HA FTeR . 52 5 T A5G
IIRESLIE I R R 2 . AT BOA T S R A
HERR KT BRAR Al b ot A S e, B[R]
PR AL (8.4%) et 2 LM
BN N 7 RS IR0 =Ed VAN (1 (1R
FRBEF (PSL) KM 14 K AHE A e B RIARE 452 (5]
Fml, SRR R IRIGE (9.7%)
B 2018 4= DASRH St H 52 21w 1) 8 15 LK% s
MR REEE, F8 2018 45 3 H LUK
FEH R R R EVE ;s T e mis i inse, %
P w RlgE 2B, o O R A
AE A A B B S B T BUR W A PR, SR
Wit R A B3 (7.3%) BHRJEE; 2
B RBEE 51 T F 1w A ) 3 4% B A
ARG R IR b sl il 1 5 R b
HE (6.8%) ZkLLintR.

JoE ROV B M TN [E1 9%, (AT ORAER PR
., 2018 4 1~6 H, &E LS T & B
18.0 JifZ.7C, [FIELIEIE (9.4%) H /Mg R,
B PRER BRI K . BfORE, RAEHE AL
BT (2.7%) SRR AR 9 5] be G
(8.1%) BHELE: ol KBRS
M EEAA S IEIRES A RS T 2, DL H
FH B2 AR . ORHRP RS S A AR v
T SRR RO Ak, W R
K, A R AR S 2R L
(30.1%) A AT EA R AR K.
J BRTH PRSI AT, T A A AL,
FOOW S FF A AR R, T Ak Sk

AT K EEAEH .

HEH 8 0E AT BT Rl . 2018 4F 1~6 H,
e 0 Sl 141 5250, TR He g
(7.9%) Hrlalvg, 252 RS540 B XA
HIX 255 5 A% . TS5 5 5 BEVE NI 2%
BRIZ . 7T, ML= R 55 3 AR 1Y
7 A o R o R, IR
BHRERMGRE OB, d0J
T, ICAREIR . JEATE= SO, 20k EkiE
LN AL NI S S (K TN & T peid MR
HSZEl 36% LA L s i

2018 N4, PR EEL BN TR I
Fott. AR E . GBUAM RN &K
13 A BRE U B A R AAAE BRI A
O B AR 2 SRS R R PR . 7R
T, EE AR S AR 1 I BOBUR, TR T
FARFFR P AN ST, [T UR AR
SR SR S, ARSI RS AN F R, (R
HAEGFRAERE. N=KFERKE, HETL
ERPBEESS, FERTERETTE I
A S A Ty BE ARG P B A ) ol 58 B
ST I /N [0 9 )RR, ELE o B 4 2
VAT RESEREMA R, 5 M= 15 % 1 o Bk 4k 22
%o (B, Zan THUT UM L DU e B2
BrR A, SRt 15 it 2 v 4% T 1 A A [
Fto BERIET OUHZAYRET Ay
BORIGK, T2 T EUME R 2 IR
JEIH TS 7 VLI SRR RINLEI A W e, AN A
PSR BCF A B, DR 04
Je B VH B di gt D OCB )t — P PR dE i
WO R SR, FEZ ARRE T IR
(TR 55 57 T PR P Jon el 45 R 25 () R
SRR, 2018 4T A [E O A B4R
P, (HE R B E e R iR g i
W VIR 4R 2[RIV, 200 3 Bk 4k 82 /N ]
W, T4 AR 25 AT 6.5%~6.7%.

F AR E A PR 8]



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

m. {754

(—) HRFKiE

1. ATkArst

FHE R e v ) B L ) S e YR AL T EUR)
Fok TV AE [ [R5 b BA B B AR EE A7
] BRIR PR B ANRR U BB TR, D
7o WA AR R B2 1A 38 R A A [ —
IR BEVR I B 255 K BT o ) Bl B KR v T A
K, 2017 4F R IEARZH 60.4%, [F] LG
TP 1.6 ME . CLMEENE” BIREIRNE %R
SEMIFIRREE R “AmNE, Bk, KIREN
W, KHLL BRHOARNR” BITE L EEE

H A Bt E R BER E R
SR SR T RIG R R AR E . 54
JE AT TR AR 24— B A, RV 240
B, i B AR M BRI R R 1 B AR
55, FECHE R IR T 4k S ORI R 1)
G 0 R

KR A

Hp R R R TR AT AR N dbLE
W, WE R, B RN E &8 X6 5
iy AH AR . FE R E AT Bl
SKAT S B (R PR X, R 3 e A HE 1
Pi. NS BRI, R, CHON. TEAEXE
AR BRSO T YR AR R A AT R
X, HICabfi 5 4 [ Sl R 68.93%. 7F
W, R B R B TN B
PN =4, &t b4 EE G 7.96%. 1L
Ab, R P R S A R A T X,
H AT X R FERUIG, AR & 5 4
1] 6.63%-

Hh EER TR R, (HAR AR T
REAF S R o PR BA i, SR &7 73.73%.
TCIRBRE L 7.92%. HaE L 6.81%. AR A
i 11.90%. ML, ASKEEEE S 25.53%, K@
P 21.5000; AL BRI, AU AR
JEA AT A 20.43%, o, AR RS R

TRBE

MATIBE TR SR A R, R i
TR R RN 32 AR 7 L JRER T 2. R T R
S ARSI R, ISR 3 & 5
ZALHIK . 2002~2008 4, [ P KRR A SR B A4
AT ESPADIRAS . 2009 (RS, Z4e Ry
ma, K& EPRERE R E, R0 ER
R AN, PEE RO RGO E, B
PR IR AF B S s B s TR A TRk,
BEeR 1B 0 AL 2 PEAE I AN . B P R Kt
FHRER RFERIG K, Tt & A IIE D1
A, E PR LA S R PSR . 2015 SRR,
= IR P Re SRR 57 20, it 8
LR A AR UEPE R BE, T 1E 8 A2 77 e
M= EEA 39 A2, [FIIAHTE y TE I R
9 14.96 12m . T ARYE B K Gk s i 2015
SERER W T 39.52 ACMETHEL, AT LLUKELT
H E H AT R P Rt ) 17.48 420, 2016 4 K&
2017 Rl B K 77 RRBUR 2P e, HE
CUIR H & e R = Bl 5 A4 ik BrER
LR E A — B R -

RN

MBS R ISR, o R BT o
NENIE AT (ORI AR |« 4
B CCUEBONACER) s, & 52 Al
PP AR AT 22 7 I TR SR AN A 22 0 22
S, ARIER N R SRAT S g A AT, AT
W SE S F AR = RSN, &2
JEM A E BT — 2

Jist b, A E SRS G AR SAT O b
WU, AFAE “TIIE” A0 TR WidhE
WAL, FRE— e REE LS ET 20 tHed 90 4F
G HIBERAT W AT 5 36, B S E A
WTO, HERM A& TR D TOT, LR R E
AN T AR IZD REL, Bt AR T 2002
fE-2011 AT “F&HET . JET 2011
CEDUZR AR g sk i oo Bl ] PN R A 5 A
S LR, AE RIS SRIG RS, B Re
FEELAERF R AL PO E P R, RN H IR

F AR E A PR 8]



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

R

K1 BRI R R

162
1564\

150

1384 N

126

132 N

\ /
/\N/ \J
A G ST

~ e

[~150

138

132

126

T
14-12-31

T
15-12-31

T
16-12-31

—rEERME RS 2RSS

T
17-12-31

IR WindiFifl

FH AR Wind i

H20134 LIk, Bk Timies Mg, =
20154F )i, SRR AMAS B 2R B AR m . FEWIND
Waiit, #Z201512H31H, A EHEiEs)
JIE (QB500Kk)  1/3£EME. F A T
(253 A5 37270/, 51570/
M, 559 0/MiA1844.2070/M . i#E N20164F LA,
g TR PR RE A 2 R BUR I B S
AR IR i 75 SR 20164 R 4R 14T BT al iE
PORATIE KRR 75, #ZE2016F1231H, 4
E s B (Q5500k) 1734, Jfk
JEL TR (2558 BER MR 4> 5 2593
JG/ME L 11707G/M . 13127G/MEF1903 /M, 4y
5l 45 2015 4 JiS K M 4 4 59.41% . 127.18%
134.70%4116.99%. 2017 L 2F4E, 28R N
KA P shsgm, BRICHEAN A% BT o,
AR IR R R BE AR /IR R

B2 AR Y AR R A B

st s
1300 A /’\\ 1300
1200 e T A A L1200
(amt =
11001\ / \ / [-1100
e \
wol N | N/ L1000
900 \\ """" N ,/ﬁ rrrrrrrrr s L a00
801 N - T / 800
700 — \ / F700
800N R . //‘"’ R e
500 S ~ 500
400 T~ — L 400
T T T T
13-12-31 14-12-31 15-12-31 16-12-31 17-12-31
GATIINEEM RS NEQS500K) —— A1/ 3R LE
R AN TRR SR 2
SUERR WindZZ5iR,

FKARIR: Wind &

EREAN20174E T4, BRI AL
R EDUVETHTRm, SR R RS R SR R
Brs H2017THEA T, PRan (il h 30 0RAn 22 45k

R, B BR PR EE LA Z . [RINE T
KR SR B B 43 1 Uit A M & 75 SR 38
SO, B A SR M R RS BT
e, BE2018F2HTH, 4Rz I
(Q5500k) . 1/3fEME, FHEME. T (2%
Ve Ho BEIR A & 73l 2576 78/, 11807t/
M, 133370/MiA11261.707G/M . #i20174E6
RO 4 B 3k
HEN20184F3H LUK, BEAE B = e R
R 32 ) ORI IR B T BB T A% eIk ZE 1)
FIK, TR B i [ 5 X I e A A% () gk — 20
5, BRSNS BTl B e S A
WAEFT T BE. #Z220184E7 H2H, &EMN i
/I8 (Q5500k) . 1/3fEME. AR, M
B 25 e rh HO IR AN A 73791 /£ 57078/, 1180
JG/WE ., 13007C/M F11145.50 76/ .
FWRE, BEE SR Ok N ZH T
Z, HERZERBORE. FERT R Iz .
PR s Kag IR RE A BT he Tt 7K B
RElE K L EROP I KSR o, BRI AL
AT REPERUDN, SRR B AR R AR E
T ZHRE
TERATIE T EF =47, ]2 A (5
B FEERAT WA ERAT R, EERAT LA
iR SE I E) ] RY T I N e o= | ol AN 3
WRPE . TR B T AR AL, R AR
s TRV AR A 2 AT 5 S T A PR, i
BT AN N B M AT b 28 5% 23K 2 1 = 2 A
Fo 20124F LIk, EBRE R AN A HH ILARE R B
Hh LR R AT Mk B L S RN FH20124F — ZR
) B 25 (7] LE 48 K- 38.699% | [ 22 20144F — Z=JiF
(A2 [ LN 411.49%, M ZERETUR, MR
AT R FENE SN FEIR A BTl e s AR,
FERANHE T B FEUGERAT L B R RRE R
TEERAT I R BB A5 S 5, SR
AT MR SB[ bR T B MUBRE IR A it Al
20154E I 54K H , Kb AU IEAR LT
R CIRZS . 1152 28 T 20165 5 = A0 4% 1)
KME T, B Al B AR KR, M

F AR E A PR 8]



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

R R AT ARV 2016 FFAFAR I W S5 B . K
RUY O FREASZE T . 20174F, 32238 THR
WA REE B L R s, R Al B Ak 2 R 7K
PR ERTE, REWIndBUIE Box, #E2018
FAH30H, MIRE TEAFFE AR R A M 5554
PR GH 73 2E 1R % 5 B B B AR 4R 0 Al
BRANY R AZBER A SR E SR 51
A7 AR KPR g HE K

B3 AR E AR AT ON . B2 LA

90001*
F-40
8000
F32
7000 —
|- /
6000 // s
5000 T~ —— 16
4000 Fs
3000
Fo
2000
1000- = s
~
o ~—+f-16
T T T T
1312 1412 1512 16-12 17-12
TR TR BORFERAIAL EESEN R FL ()
—— IRSTERAT L R Rt
HES WindZ57]

FA R IR Wind iR

2. ATdkXiE

KRRy, 2ot FRHRPHE

FHEIR 7 R [ P B8 R B ) 2 IR B S T
X, @5 RIAMHEIL. AR HIX 52 RADT
B RESGT R, PR LI . AR
2011 4, AEIFFRIREH T 1000 KAH I
it 39 Xfo BEAEFRIREERIAWIE R,
FREAT T RIR BE T3 B R 3G 0 10 2 20 oK, 4
1A TC ATV H B 38 B3 1 3777 K/,
15 BLHIAT A EE BRI R o FLIT S0
JoR A AR I A A 1) G T B X R BB R R R I AR
B R AAR G R R G, PEAEH X R
SENEREN, 5= R IR R A
GRAFEARYIE, 5= PR TR 2R
K, ERER RO ARAT EIA Zoas], 1Tk
P2 A 7= IR K B AE

BRI KB 2 - R

P T v e % 0 AR 7 i 9 B b )
I3AT, IR UL R A I DX A A R i o
THPH, IRAAFERORME TR E T . R
DA% 7R i 9 i XK o o Ji sk« =i 7
X Az A6 T7 G, SRS K E i

IRV EA o By — R 2 P b a3
i DR P B A PR, 3 T I S RN SR
SR TR B XER IS B 2 15 B TH
FREMN = 02—, EE-EX SR EHRIX
(K % 32 7 17 100 J A ) 240 77 e R T ) B L TR
o

7 REOR HY it

HEZ 2015 FiEA 2 H =Bk s,
] 5 AN W 1) 5 A G 25 7= BB IBUOR 26 IR B A HE BT
FrERERI SN,  DARAIE 257 BEBURTE A 58 i -
FEBUR

2016 /F 2 H 1 H, EBEIA T T
IRAT VA 1 T 7= Fe ST 30t PR 4 Fee 1 2 DL )
(H%[2016]7 %) , #lERI TAEHRA: £
VTR IR Ja B 7 Re () 6t ., AL 2016
TG, F 3 & 5 EME, FEHEE 512
WA AT IREE A 5 A AT, BORIE FE K e
PR F=Re, GRS R, RAT b g
FEREAS R AR, Tt TR AT, P
SERAREIRAL, BT AT S PR

2016 £ 3 H 21 H, WK EMETEZE R
2 NJTIEA A2 OB B 5K Re R = A
FIN 2 R g R H T GE— P RTE R
EROR AT AE RSB , B EEAR
s AFEETE 2016 ki IR AL A
AN 276 AN LAEH (J51330 HD , K fEn 8l
HEMrEae Ll 0.84 (1 REUS BUE, 1EAHTH
HHERE

2016 45 H 10 H, HE&BEIA (T4
Ml 4 KR L TN B G )
INFEIAR: T IEANE SRS 1000 147G,
SEAT G AN e T AN B 4 b 7 U AR
KA G BT RHAEERNIR T omLE T
k.

2016 4£ 7 H 23 H, EXREKNKZE. BHERE
PR BB RE TR OSTSLitik = E
o 7 SRR K P B DS I A L N
FENEE: REKAEE AT TR B
s @ O @ I E s

F AR E A PR 8]



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

EEigRE, =R WEEAREERE:
2016 AL =47 P S )b oA v
iH .

2016 4 7 H 23 H, HFKNZ. EEKEE
BE. ERER RGN R O S =E
o P SRR G R RE A ST A L AN
FENER: REZMEME A TS B
W — s @S AL &I I H sl
R, =N ARAE R M
2016 A1) =4 P S )b A5 b R o
TiH .

2016 11 A 17 H, K Z 5 E KGR R -
E R e AR . S BB Tolk x4
LR T HEBH 22T W A R R S R e e
BEN TAERM RSV B, s, frf
HA P A B R A R, 10 RRE S
SEPATAR AT 330 N LAE H AL A=,

2017 7F 3 H, B K o5 T A 2R
G ERE RN TR G - e B TR B =
Wo BWAR LA BHR LA WER R,
WA AP R B ) P A v S, R A — AL R
Foo MR, 24 HAREARRHERA = AE
B P= BRI RE, RIS IR

2017 4E 5 H, EFKSZE. EXRGEIER-
E R REA TR COTilr 2017 408k
JRE AT Ml Ak A 3k 7 7= B S I B R R e AR (1)
WY, =EWSRIE. 2017 4B HBER AL 1.5
fZWELL F, SEERER MR, XA, AR SR
BT

2018 41 H 5 H, EZRKkZE. WBG.
NAEEREE 12 ANERI TS A R Tk — D et
JER ANV FEIF AT R E I . B IR
F| 2020 %, FEUTEAEE S TN EAR
558 ] PR 5 5 7 (R AC B R R B AL B 1A
KRR B — AR IR A A

20184 H 9 H, EIxRKRSEZ. Tk
A BB B RAER WMEGH. A 715
FE RIS [ 55 B B B R G ELR I (T
il 2018 4F i A A AR i 76 = B AR B)ad

FI) HRH 2018 SRR I T, Ak R
BE 1.5 fZMiZeAy, itk 8 AL Bk 257 g
HARSEHL =4 “Rkigh” .

5wt T B SO0 R 277 BE I H R ORTE
B 2577 BEBURRFSAIUAT, Hh B ER (1 25 7 g
AR R E X G RAIEEUE, B 2016
FITGR, o IR R e HOR P RER I 542

BRE TSI, 277 BEBCR A A WAL
SERHESN IR AT WA A B A e, 32 2 1 K B
SRINEWTE, R L REdt LR, HARK
SEREBAT AT UT » JRE3 B FE AT 5 S it 5
VCPCARRE S A ZR M, AR 257 RE B oHs T
—RE RN o

3. ATLER

FHAEHEF, ITLEFERS

R r [ 3 7 Tl & RE A 7 A 0 201541
H23H KA (B Tk & RT3 K+ = T
Ry, =7 BAIEDR DL v R A R R
KRB R AN KBRS, TERL5
AL . 15~5000 /5 I 2% 45 R HR I il
Bk 72 g 5 Ax [ 75% LA b R A b 5 ) AE
30005 LAWY, ~H4 RUASE 4 /= 21150 /5 mii/4F L |,
I RIS, I RILAIE IR T %58 5 A
REW, WEBTISRE RN LS, &
JEARE R B, B X . BT, BS AT
AHHIFEM, RERE. HR. M. 7l
AL BB AT MLl Sk A bk 3R A5 T 2 I BUR SC
FE, BEERRTEREMIABIEES, AT 5% KR
B I AL (R T35 UM BE 0 B4 T 5
MBI IR AT bR Ag i 5 A 1, i 25 DA
KA G NERR G TR R LRI,
RARSS TR IE -

TESERAT AR, 2RI A 7= Re e
R T U 5 SR URGE R, [ N R T 3 A%
HILRRSE Rk, IR 2B 1 AT
R IEAT M FER I A, R Al (BT XU
RE 12 BRI, 17 i N lk 32 B 4
[ M BRI R, Hahiae hes, 417

F AR E A PR 8]

10



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

b H 5% 4 S I JE () R B Al A SR TR R AR
Pk gL, BRI EARE, HBT
It g g e b o (EREE S RAT I B R
Tivo R AT A B I — s T .

BEREFRRSRS, BREFHEENE
A, T AT L F R ik 69 T 3 BA KBRS B
R AA A B RGEHRGYER L LB A&
A T ® e

20164F12 130 H, I Z K J@ fl el 2% i
2= B SRR IR R A BV A I M Tl & e -
=7 ORI, MRIER R R R AR
Wk e bR =68, RE e ERE; 12
R A RIS s BRI Al AR R K
Ry PR RIRGE AR AKCE .

CRERIY 6 =T JAR A v TR it 3
T J5 7 BE RS RIE I ek B 4 AR Ak A7 SR 1
Insfe k= RERUASAE BB H AR, 2 8L
W FNSAZM, X TCBEN A BB 27 Re itk —
St .

A R %GRS, BEEAE BRI L
Tt HESFFEENE SIS %, B
NN STV AR B RS S SURPE iy
B SR A 8, S PrEE R RN
TG GEEE LR o A E DA N 1 — )
PEREIRTH P &b MR SCHE IR Nl R R, (HES
RO UL SRR ) “HE s R, B,
R A TR Tl oTmk &5 Lo I D REAIG, H
RN RGBT GR, ATk TR SR I AT R
KT E R HEEE

I BR 7T, Bl A 56 B DA AR B R R
b, BEA E bRagda vy 2o R AT, A
6 KM g 0T Bl B AN A% T B — g 52, 3k
PO REsrp o E A T

A7k A& G B 30 AR KPR R IR

MRIEE F 7 L& E, fE— B e E
Tk TG, RE R 7 SR 3G 80K 34 P e
%%, (EREVRIH TREs B R RE AT T, B
FRETRE, 1T HEEKZ DT s Sk 22
¥ 3o MR VB PR REVE (BE) Bhif %

XF P2t AN E MR, PAORBEAT AR R
SE M AACT BN A e 2% [0 )5 22 R K
o

T EROR AT AR TG T RS 5K K
KE, IEZBHE AT ], A7 Mb A R IE
FEREA AT AR S, B R K
B R, ML R A 2 E A 3t — P
e, AT A ERAC, ST R
W28 RO B R A AT 28, X B AT b e Bl
BIRRARAE A o KA A 2Z 18] ) 58 ekt th 48 JL
TR B )32 8 R AR

FEATMV RIS, b Py AL A5 B A T Z
AL, B RIEIRFE I KISk AP A R 82 3R A5
RSCRE, B IERE, e IR
R, FEFREAMFFSRAs, &Rk
R BIREEIRAL R . BORACTSEEE, 7
Pic s e 35 1O R B oK gt — 2B s AL L 5 A
% NHSHRRAT RS AT ESHT T
ER/FE 20

RO IT= i1 e SV % N TN e (7} RSB
HNERSCHF FIRESS « B BR IRAE A BR A rh /N R AR
ik, s A BT, 55 IR A A
PR 2R T BE TR FH XURS: SR 1 A

BAE, L REBUR A RN T
5 R I R A 5, RERAT ML SRR R
T, KA BSER Al m AE IRE I E. [F]
I, JRE B th I B R ARR T il 75 SR A7
RS, ERAFILELN FEES” B LE
FIEBD IR REIRAH I 15 T, BRAT
L BB EREE SRRt 5
Bh . B REBURMRRE:5E 3 ULEKOR BN
A b SO EE— B HEE), ERAT IR AR
BTRE.

(=) BAT

1. Ardksast

A K B R Ze v s, 20174 [H Hy
TREEAR R AR BT AT 58270012 7T, [RIEE T %
20.8%. Hrh K HLTE R BT 7401070, [AIEL R %

F AR E A PR 8]

11



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

33.9%; 7K HiL 58 B A% %2 61812, 7T, [ EL1K:0.1%;
1% ML 5E A 7395447t , R EL T F21.6%. [A] 3,
H ] P AR R AR B AT SE 531544 7T, [F)
EL R F%2.2%. ERE, 20174 A [ H s A H o
PG FTAis, K AT R R
HAE20174, HEANRR A
BREITTIMC T, FHEK7.6%. Horb ki
HL11.0642 T 0, [FIELIEK4.3%; 7] FFAE REYR K&
SIS EI6.512 T L, [FHEHEK14%. FEK
HL 2134142 T FL (4 [E 7K HL B 46 5 4129900
FT, FEEPENN LHRMEE) R
HZEALL.6412 T BL (4= [E R B G 35 411503 15
T8, FEEREFRITMEBHX, B=
2017 4R )%, RHFEHLF “=db” #HX 5
74.4%) | SGIRK FENLL.3014 T Fu (A EDBAR
B REHL5306 77 T b, Hirr, Ereuk336277
T, R IN11%; 74 =CHeh1944 75 F 1L,
[ L 14K 3. 7485 ) FHAE W) FEL2EA1.1488 75 T B
CHr3EN274 5T 50, 43l R K2.7%,
10.5%, 68.7%M122.6%. nJFAERER K& B2
25 4 E e 121 036.6%, AL ETF2.40hE
Iy R BIRE, HE RN RS K,
AT RIS BRI B AR EH H s R 2.
Bl 4 SRR E S LA A S 1

(2T (%)
2000

18.00
16.00

[~
1400
1200 - ..‘
1000 - [~
w20 N
N
600
100 |
200 |
|
000
010 2011 2012 2013 20014 2005 2006 2017
- F RS ik, -
—ENFBANENE —kUERENE  —— MAERENE

AR BRARA, BRETEEE

20174, FEAENOA KBRS K HE
6309312 T FLI, [A] E3E4:2.6%, 6000 FL A
PLEH T R B s 45 R ZNE 3786 /N, [A] LT
FELL/NE o o K LR FL R 4611542 T TLiN
7] ELHG K:4.6%, I FH /NS $04209/8 5, [R] EE Y
K23/ s 1201648 TR 46 K FEATLAH B AR

b, PN R AE g, fiih2017~20184F %
FEmEER R, K LA ZE LS B R A X AR
€, AR /N HOE 8E BRI T [
1, A R FAE BRI K L EE 1697842 T PLI
] LL 384 150012 F FLA o AT FE AR AR R L&
SER R L 126.4%, [AIEL EFH0.7NE 4 A
Horr, A E/KH K H 811945/ T FL, [H L
WK 1.7%; PRI/ ECN3579/N, R EL
BARA0/NET o Ax[E XU R L 305744 TLIY
[ LL 16K 26.3%;  ~F343F] FH /N £ 1948/ N1
[Fi) b 386 11203 /1N CJRUHRL ST 340 ) FH /DN B 2508 v
X R, 8@ 2756/ . 2 52484/ 1Y
JI12353/Nf) 5 20174F, A R AL FF R AL [R]
LI/ b 784 T FUlt, 38 XA A R F#5.24N F 43
RGOSR RCE R A CWUE” o aEDS
R E 118212 T FLint, [FAIELHE K 78.6%; 4>
E 3 i E 73T B, FEbR[A L R B44.3
ANE R, IO B R TE R AT
B 5 thEgEE. FR R
(RieFR) E:gun

600
400

200
0.00

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

—FRER RRERT —RABENHENE —RRERKENE

FARR: BRERE, KETIEER

20174 442 L 56307712 T FLi, [
EeHK6.6%. 7N E, H—r kA E1155
TR, FHKT7.3%; 5 /= d &
4441312 F B, [RIEE3EK5.5%; 55 =7 H
HL 88144 T FLiY, ALK 10.7%; W 2 &
FOA v FH L 5869544 T FLI,  [A] L :7.8%.

BARTE, I YR S L AR A T
2%, WPENIA RS, v FA RIS
bt — e E . R, R AL R RT3
RN ECCRARE , I e R R AR AT P
&, BREEREG R TR

F AR E A PR 8]

12



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

2. Tl xiz

RN LR AR I R R

RIEAE Ry K HAT M ) S B SR, ORI R
B S KA AE PR A I R A
FSG A3, DRl IR e 7 3 s RO B AT () 4
GiTpal AR E .

SRR F T RE AN 25 P R BUR (138 D HE B)
DA R ¢ T W 75 SR 20164 T 2 4E A5 T B 1 5
M, HERATIE T20164F NP KRS 7R, HE
20164F11H7H, H# 2 BHENJ1E (Q5500k)
MBI CPERED) 18R i s #70070/
M. 20174FELCK, Z 5 BHs) 5 (Q5500k)
PN CPEALE) MR Z&ARFFER50T/
Wi 22670 0/ 2 8] = fE v - dF Rk N AR
BRERSE, RS, . THEZ HHRER
S, ORI, FEURRN & &
A, AR PEAE T REER, 551K
TRAE ]

Bt iR, 20184E1H22H, fEAE.
PN NSV NES BRI NP @ i
) [ R R EBARAL T T 2R AR LR 35
FPER R SR D), AR SRR
BRI ARG, RAEAT IR B S H E,
RO IR S i 8, STk, BES T
LR, H201852 H5H 2, AN e vFA 1750
T PR AR 33

BANE, SR RRE:. Pk E T,
BH S 0] B A AL B8 TR T

o AR E S

2 I R R AN B R R TR Bk DL FLAN R
Beahsgm, B RMZEZ R G AHRBOE N R
FrkF BT, FEHRATEERETEE T, BORAN
1% F-20164F T PAE Pk [, Ak T H 4l
5 R A T F . NGRS A S TR
71, 2016411H, fERSGZTFLT, M. B
PRk ZEE T =M LR KA TR . 2017
SR, IR P RETT R N AR AT IR AR,
JRE RN AE AR o B (] R i s AT . HAE
11H, KREFEFRHEG OTHEFE20184 1)

H KA 2T JB AT TAER @AY, BIRRER
20184F HH K Hi1 A [R) £l = Bk B 3 A BT IR ECK
W1 75% LA 1, 1 H LR A R B 2 AMIK
T90%. EXMRBRMIKDER, —ERE
R TR R AR s R K

gbah, 20174E6 H16 H R Z IE 0 F A
£, B2017E7THLIHE, BUH F R EALARLL
{10 Tl A b 5 4 U RS T 4 K KRR T
Tt g 1A 8 4 RN K R R K BE RS IR J5 AR R L 4
TEWCRRIEE 55 A% 25%, it H 11 LA 2 1) FH 4
BRI AR AT A . B R SRS S
BT A2 v o S VP = A G 1 i i N
b, A K HLBRAT AN S8 BBk T IR 15T R
I, FERAN A IE L T 2R T K Ak 2
B

TEAGRBRENTIHA

AR, B S G RBUR L T
A REIRSE R, R U R AN DARIE
A B AR = A . HEHEAN IR I

20164F12H26H, ReaZRA T (LTH
AR ra R b RCFEARAT X B R AT
& HA AR 224 5T B VR M R 25 R R AR
IR UL, FEK20185-1H 1H 2 e Hiiz it % 11
i E XCERARAE B X EAT, e R PO 288 X H B U X
= R AR 43 59 M 0.40 78/ BLIE < 0.4570/T FL
i\ 0.4970/F FLIS F10.57 70/ F BLA o

20174F12 H22H, EFKZE KA (2018
EIGAR R F I E M RS BOCR RE AY , BRER “H
20194F S, GV ESCRIUG 4F B RS 3 AR R
R LI 4 3 I A AT 6 S AR T R
B, REWRELME “63030%E M 7 20194
PAFIER, EERSFR B0, 20184
S5H31H, EFKRESFEZE. MBI E K
U5 R AT (R T-20184F 56 AR K HLA SC I )i
Y, BE BRI B, #riiia otk s
FRAT b 4 HE AR 5T B 48— B#A.0.0578, B
eI | B~ || E-aga /-4 vy o o K
JEFTFLI0.5070. 0.607G. 0.707G (&FL)
Britien. kM “BKBEH. /E R B

F AR E A PR 8]

13



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

P AAOCR A BITE , 4R AN AR 1
F&A0.057C,  RIVHIMU: b i 1 4 9 4 T FLAS 0.32
gt (ERD 3 KA “af LM B 046
AR HL I H % i 7E TR DX AR HL 3k 1 B A
17 ARG ERBOE RN ORI Hk (0.5
JRTLL L) bitF N ORFFAAL

TTHARBRANES D X, ALK

Hh [ 8 30 T P4 R IR ol R R E R
B CFRATER N+ B B9, AT
RFT AT AR REYR AN B I H AT AT AR REYR
HLA B IR SR UE A 1.9 34R/T- TUI, Bl F 2
WCHL . AH 2 A BB A WG, MG B%
Sk ORREA K. MM BT S EdE, B2
2017 4FJE, W] FAERRUEAMIGER 1 ik $] 1000
{276, BeAb, H A TR S N AT F A REYR Kb
Wit 5, A RERATAHR AN, T
LRI E 2 K, SEMETE S
WK, — R L I 4. 2018
£6 H 15 H, WMEGH. ExRABEMES. B
KRR R AT T A A0 ] 25 REYR FELAN
BmEE &4 Bh H % CEL#D pp@mEnDy , HT
YHNFNIG 44 55 (1) FRL RS R RS, FIivT b
BROATREHE— K. LR, KHE. ek B
WARAT AN ESE T, AR SRR, H
J3 52 AN SRR 1T 1A UK I 5 e

H AT, B 558U R IE AR B 8 v m] F AR
REVRZR WL JJUE A2 G i, R GHIER B HAE
Gy, AR & W BCRMUG, PRZR T AR
REVR AU BR 1 I J A s . SR i TS
B T 2018 AR IE I JE B il 1 2 R AL 5

PR o, =) AR

TAER, RENHAENARREHEK, H
2 PR T T Ui H R SR UK B0 K L A A R 58
e, W R ANV S E R 2 B R, Xt
I, EREESH GAHCBUR, LUOPd AT A R
TR, RN FR K. 2017411 H,
B xRk BERBRIEREA T (RRFEKF
RS STl T 5, $EH SAT AT R AR REYR
DRI A S mT P AR BRYRAR S kL

ek rT AR BRI DS 5T AL 5 3R THT
FAERRIR F ST HfTA &) 57
FARIRB I TENE — RINER TR

20174F, A=[H A5 /K RS54 T TLRT,
TERKGF T BRSO T, KEERIH 2L 3
96%7c 47 [FIHH, 4E 47 KN HRE41912T B
B, FFRE12%, R TS24 E 28, 3R
FEERERICMEILX,; & ESEFEH
BT R, F6%6%, [FLLTFRE434MNE
Gy L, FOCFBEERIEREAE A, KPR
(RELEED #FHE28.22 T BN, Fe%
22%, [FILL T F#9.34 E 73 Al HIR 7t i 518.5
12T FC, F796320%, [F] LL N 49,84 F 43 #o
BARE, 201742 EKEIARBEFR T
B, 8 b [X B A PR L 44K T 1

3. ATER

B X R B gk Am TRk E “+=
F7 RIS AR SR SRR O,
R ZH, B S, R, KR
RE K HLAF SR W R A EC H ), B R A “
=7 WA E R R T AR R B AR
T, BRAA E DR ) E AR TS

BENBE ST : THT20204F 44tk £ FH o
6.8~7.2J{¢. T I, 31K 3.6%~4.8%, 4
& AL 82010 T L, F335E45.5%, A
PN L.4T B, AN B E5000T FLIN 242
Fiy BRI EERIEE FOKF, HLRE & & REYR
TH R L EIAFI27%.

FLIREEF 7 T : FZ BRI A ReYRTH P b B
L F15% ) ESR, F20204F, AEALAREVR K H
NIRRT 7T LA A, 201543 n2.512
TEAA, HEHZ39%, $EmEaNH 478, K
= b R 3131%; S HL ALY hn5000 /5 T TG,
R LT E, (HHEIE5%; KL
N5 HITELUZTRLCAN, 5 Eh R 2 £955% .

FL R R THT . AT R e U5 AR X 4
1%, LR e EE RT R F R I “ P
IRk R HLIETE, AL 31T B, 1A F12.7

F AR E A PR 8]

14



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

fCFFAA M EMEEE—5k, 44 [aIE
LI — N5, TERGNBLE Y [P R
TR 2 o) FEL P R B AR o A [ T I 500 4R K
DL EASHZR9.2 5 A B, AR TR % .
FR 5 [ 5% 1 20184 4L 2> T AR 15 Bds , X
B X K1) B PR 4% 55 49891278, JF 110 (66)
TR UL 2R 886,17 T2k, B (X)) AR
38 TR% (LT 5 #7110 (66) T4k
KUL E&52 Tk, &l (L) AE3ML
TRz LT -

REICHE T . )R IR K TR R T R
2000/5F FLEA Lo

M2 % 0 : 20164E10H , ER A B
B, ERGEFERER (ERAFHENSIEH
EHIPED T CH RO BC LY 258 B S
(RE %N, A BRI SO T — 2R
B A EEN R IAE 5 T 4s T IR,
T 2248 1 4k H 2017 4 L 73 328 ) R0 BR R 5 HR
AFEAT S ERT LS 50 %2 5. 2017
B, PEE DTSRRI, ZH5HER
TH1.637i 1T BUR, [H LG K45%, H4atts
FH R EIA26% /47, [AIELER 74N 43 1
N i A gD H 9 52 6031276

HABATTIM: 20164E7H26H, H %5k
SEANVAA T (T HESh gL flb 25 4 R % b
A REILY (LR CGER) ), Hleha
MRS ETE W LSS AT E A o g
XPHE I, TR BE A 2 s HE i H AT L I T E
Y. 20174R4), HEBEERHH B IRERE S E
H, RENMEES B RS, P anek .
k. WAEIE, ERBIRERE T, BIEKR
FEV RN . 20174F8 H28 H , [ [ H 4L [4]
A (LAURRRR “E LR ) s E %k E
P& OCT [ E A A R S e A R
TR AT EAMGEE)  (E B R A [2017]146
5, AR E H AR R S AR AR [ IR 5T A F
(LURFIAR “phesEfd]” ) s, fhiesgE
P58 42 9 Bl K R #5008 SR A BR 9T AE A F] (B
R CERRERER” D, fENEHA SR

~w, WA IFE R . ARG IS,
[E AR PTER, ERBEBRERENGIFEA A
gEfrsi, BEH, MEERCEANER
REFAEH], I T RATEUE B S8 AL B 5
il (50 , E AR E X aERAE R 12018
F2HSHZE (EREFRNEEATIRIUEA
w5 o [ [ AR IR AT Z &I - &
U I I S 1) 75 JB AT 0 B R e B RS
A BN EERIHEAE . R S R . (HH
REREEATE E R — A AL 5 s T
M AR, TR R A F A ST, XK
AT PR T R BRI IS, RN

R
B, BERERSH

1. ZARA

O\ ) E A A RN L G [ e 4 T A AR
3L, A 2018 4F 6 AR, (LivhEHFEA A A
64.06% AL, A A BRI 1l vE 4 [ B
%,

2. LHAE

N ) A 4 R L G ] e T AR
S JEAHER R RIS R R R, ILTEE R
£ 1 1L PG 48 BURF L& 1 B A 0 7% H el
£, AFREBEWFRMA, SRR, w5
kLR

PR LTI, A RS IX HH R
AR 1293 P AR, Mififiga 118 120, o
163 JiE, W7 RE 15070 Jml/AE, Horb e g
P RE 7450 J3M/AE

SRS B 7 T, IR R e T AR R A i
Hts 25 A4S, B HEAR 6721 HY, AR AR
7850 JiMi, A F A BRI R A 55 104 AL Bk
ML 5 %, TENMIEANL. KNEL.
A2, PR L, AT Bk A TR
wicitaE 26 MET, 50754 N HABBR
i A AREL, 2 F Bk s B 34 N

o

F AR E A PR 8]

15



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

RHL T H R I VR RE R AR R v T
L7 [ AR B A R RS E Ak, #E
2018 £ 6 HIK, AFCH/-ERENE R
558.20 Jj T I, 7R e ML 75 = 237.00 Ji T
W, 2 11 KW, PGEENAE (BIEE
##) 937.71 JiTFLo A FIKHLFI R HL S5 VR e
TE R NSRS, ALK kBN, 1R
i, PRI E R 2 BRI .
L7 [ AR EIH L PR N 12 KB RV R S
JREMA, A TR, FEERES.
B 2018 4F 6 HJE, AnSLAAAHEE 119
JE, For, 220KV AR HLSE 6 88, 25 & 1830MVA,
220KV £k 357kM; 110KV A% Hidh 46 B2, 7
## 3850MVA, 110KV £k 1526kM; 35KV 4%
HLuG 67 JE, ZFHE 919.65MVA, 35KV £
1576KM.

SEE, EHERE, R FR R &R
AP IS S AT O E LA, R kB
IR N TE ¥, ARSRAERE R AN 7 77 TR ML 55
BERERFA AR GETF T, NA T RS
RBHRAL T AT 5 1) ORI

3. ARER

MR CAFRY M (AR ZREY 1 M
E, NEINAEF 13N, SLF 12 N, 71
N, BiARSFE LN, 94710 A, BRE21 A

AR R HEKEEMLAE, £ T
1965 4 12 A, M54, S TEIm. 8
AT I A RS L R, S 4
RN K, B AL ] 2 =) il s 2 2
STARIN, (LA R RS A L PEM
LR AR HEREK, TREERAGIR
AT REBHE. BEFK, D&,

AR R, BEEK. 2280
MO, AT 1971 4 4 B, WA, &
A, ST, AT ] AR
R, RS AR EEK, FRER R
R, FEERERESR. HE. BlOSH,
BrEE LR FE X B R B A N BUM

PG TR, 1P PR EE ATy TR I i
WREFIC. FERE.

AR ER, BattERERA, £T
1962 - 3 H, WA, mdiaitih. S4T
BN JRELa 2T, 5K, M
HERHI AR, RRFER. Sl Bl
T ER AR ESR ., wRBEER. B, 1
PO R IE B AR A PR A F S 2 il

B 2017 ), A WA 7T 86373 A
RO, TR B BN R
43.75%, LRILLTFd 56.25%; F A pl
JiHH, 30 % LA AT 25.51%, 31~40 %
i 30.07%, 41~50 % /5 31.92%, 51 % KDL I
5 12.49%.

BARTE, O E Ok B
AN L P AR AL, 72 P JE b 55 ek T AR 2
W, AT AR FEE, EEKPRE, BT
GERE R, CHRIEARW 2 ARIZE N
W

4, HFFEH

i S XY

b BURF R BN R I BUR A R T A A
TE L PH2E R TR IR s 1LV 4 BUR N
SRS PN TR T R I R IR R VR A B (A
W, e T — RIS SMBBERAITA
A TE MR B B R 2R 5w 4 70 B N SRR R R R
A ) PR 7K

20094F4 H15H, h7EH NREUF (kT
BB I e L A A H K
AT CEEUR (20091 105) B,
KT R R A 7= A N AR, TR E
B F/NERT I RET, LR
ik, SEIIEEZE . FR, RUEEA &R
Ll 7 R g H 1 4R A R SR R R AR A
B AV AE N 3 A I A 5 NIRRT,
[EVR CS/ RS

B35 4K

20144F11H26 H, b N REBUF K

F AR E A PR 8]

16



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

7848 N RBUR 2T B L 75 48 Rk £ ik
O PRE AR R T RIE ) (EFBUK
[2014) 375) (LAURfEIRR “ CARARS| S0
WA 7D o R TE L P A R A R A
BYEERMICCE, (A BRI SO A e
ST FFELE, B (D) AT REEFF 7
TEARG:, HVRIFER GHRM R A R . B s
Al EE BE AW 5%, &4t ae e F E
BHRAL; () E4HTHRESR, WE=
ORI I e HEE T, SRR AR
WIBCE R, BEm eI REZHMEH; (3
T SEH A AR S B BR, B ILPE 4 A 7 B AL
SREET . AWMBUT . 4 REBUT ST T
T AP R Tl b B S BUR SCRE I, $8
ST BRI &SNtk
MB55 -t REh S AL BUK .

20144F12 H19H, WA BT HE (il
PO TIBUT R TR GRS M1 LLpa AR A 1A
EA A r@mY GE4[2014]1415) ,
A L PG 48 T TR 1742 TC4h 78 35 e 4 B %
4, I 5148 9120144 “2200120% 77 %
TRE DN ZHERI S FERE, 25FH
F| 3045 Ak BT ARG 7, SEAT IV A
BT, 20154, ¥ REAE USRI I BUT SO AF
1117.0012.76, HTHh R ReER A1 55 4 4x; 2015
F8H . BEMR AN 1R AT [ B B YR 4.4014
JC, A EVEAM R 4.40125C, 08T SIS
AR S BRI A 12,6012 -

20144F12 H18H, LU M E)T HE (1l
PO TIBUT KX TR GRS 1. 1L pE AR 1A
MUCE AN S iE A CGEI 4 [2014]
142°5) , LR W ECTER 1842 70 kb 78 B
LRI T — R (20144512 H 1
H~2015511H30H) #Nh, HIHE 4514 %
20144 “22001208 7= B2 & TN 2 HE 1) 3¢
7 WERE, SUFEEF “304XF 45l 5
LAY S SATI B E B 3 AT . R fE R
B ZR R At R4 77 . 2015415 3
[I18AZ TN Bt 4 L 42 AT

HRIE A BEAHI @A) , A MBUT
T LA S il S R e A A1 P R 5 B A T 4%
, BT EREERR &R, BE 201744,
28 W) FEUS B EUR R Bl Bt 42460860 /5 6. UL,
FRE TR A B A A 1) 5 T SR B R 4 L AR
PRAT BN o 2 BEAARH L0 N 572 38505 A %% i
2 TAEC AR R,

W

D Pl L P A N RSB ff 1) \K
SR —, HF HATF SRS oA, 1L
[ AR AR A BURMT [ . B 8™
EHNIRAE, J8 55 W TR R RE YR I L )
FAE, MERAZLAR—E A2 LTE A BUR IR )
X

AFIOL)GE, A T AR KL E
e 252 A R SRR, A2 A R AR R
HEYH,

o

Ul
13
H

N
N

7~ BSOS

1. EAGHELEM

AN FREGADAE FEFELE. 4l
IR, NSIVRIRER. WS HEE . MRy
EHIERT], ARSI TR RS, EHES
W, BAETEREEHE.

AFEESRAF PRFEN, EFHESH
13 LEHMAMN, HESAF 12 A, iz 1 A
HHK, AIEFRKALTAEERERIR, EF
KA HER RS, EHe, RRAFAZEL
o FEHSMNW AR MTT, MTTEATHERR
LI PATIR AR SR HilE AR A E T
RIFIHE B 7 R Tt .

AFMEESH 11 A FHR, BHATsEF
10 N, A1 N IESWER 14, hafk
WHE P ROR 2. WS ATRBITREA
RIS WESE. ASHEM AR A
RPAT A ARG AT AT e B, i )ik
N ATEBUEML, A SRR ECE AR 2 U )
. EHE RN AR BRI EIR T

F AR E A PR 8]

17



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

2. I RKF

AT EMAEHI R, dEdd, T
N A e o B A 4 E E B B
HAE .

TR B R T, AFHE T (AT
FEBINEY X BIASES A P & B AL AR 5 B
A BEEPUR . KB &SI . ATl
B ORHTURE . WSROk E U
SN R B R B TG 2 A A R T B RN L
Tl RSN TT AT 7 RYE,  FEXT T g )
FEFP« PRSP 5 A% 3R L 1 B 1 2
Ko

W25 BRI FE DT T, A RIHE 7SS E
IR, OGS THERTAE. 57188
Ayl WNE B, AR S Wit
i EAEESET M. Hd, ARynsms
SRR, RIS, TR KRR B
RO, SEILBE S RRAGECE, BOVEERAINES
DUE T 4, R PR BEHIAE = B8 & 1) FH R,
TG A $E T S A B & BEK1, 45 A s
br, REE T (BREEHEIMNEY © (nsRiE S
Pid CHMESR) SR AIE) o (FEE
EHIESEIL) « (A REEINE) M
M FE AT

Rl B BRI FE T, VAR A F] b T
1T, InommhetE M, PRIRTTERiA, Biiatl
PRI 5 R, IRIESRRR &2, S8 A
BT H], 45a 53 HATSehy, 2wl gk E
T CETERGIE) o (AT, BRI
PERE B INE) FRIE. & B a4k
AU EZE T NGk AR & A RS K i v
IR B R AR T . A T8
A —FREAAE N B 5 A8 B [ A0 57 B
RN/ R N /N eI e i = k& SYE
AFHAE, G ZACAH IR SR KT

TR BRI B2 7 1, R B4R AR 1T
PR Ui /AT N AT e Y 5 v /NS e 95 7
EMIKSE, AFGE T (EREERE) , M
FEORIEHE . AR LR 5, HRARE N HEORTT 2K

BRI HREIIR . & FREH, Rt
B RLAE T EAT T VRANIE . AR R A B
FAIRDL T H ISR ST AT 1 e dH R T
AN, BEFER RARSLTEE EEZE
RS, TR G .

RIRAZ H BT T, N T LRI 547
Ny ATIHE T RIS 5 MR RAE , 3o IRIk
A5 P ST SR E S AR SR
WK T R RIRAZ 5 2 AR R U . SRBRAZ )
REA JEN . S HERUR . A RPAT 15 B4R
SER IR T A AE .

XN BT ARERITH, AR
FRAFAE AN 5 X 42 o 1 2w AT
B, ST AFREE (AFRNE) MZSREN A
FVAERAE N, G KPR DU AL R e E A
W 55 BRI EE o B[] 2 W S AT A6 B AR B
SE AR BT F I J BT B AR A
FLRE, A AR A1 A% T AN RO BE
R PR 52w BT .

On ) L xR B AT L 1 [ R R
BUA ML 55 BB AR 12, IR I AR R K 2234k
FRAVEBHIRE, DUEN KRR BETE. Hil
FHORE BRI B C g AP or, SR 55 5%
BRE IR e, ARRSEPREE A B 1
R

t. EXEmM

1. FHERFSETHIFEFR

AT F20165E6 HTH KA A%, R¥E (il
7G4 N RBURF BN R 56 58 41 152 57 1L v 5 g [
brae R 4L A PR A R 5 RREm)  CGEBUR
(20161625 ) (LA RfapR “ CHEHAEFD 7 O,
758 N BOBUR W 8 B4 A 5 RE 4R A IR
AwF S EPRREEE A RA R, BAL v
W fe E brae TR A A A PR A A o

AT T201749E3H30H KA (HREERG
FBRAFSCTF R EHFET I EAEY , B
20174E3 H28 HI 211 G4 B % & (T

F AR E A PR 8]

18



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

1B A BR A =] 500 74 [ Br fe R4 A
IRAF EAHAREASGCE @A) GFEZE%
Fopg [2017) 149%5) , HRE4EM 5 L7 EH pr
REVREE A IR A F S A A AR AL

2. WA EBRRALEFR

R AF2017FIHIH A%, RIELTIE
H 5 CRTRRA A 8227 Al E A AL
S EEN LT A AR B2 E A R A F
faEsy  CEEBK [2017) 35%5) , AniE
PR H Ll PG 4 B R AR B Dy e e, AR
THEICRECTER. ZH)E, LHEESE
7] 64.06% AL, 2~ FSKBRERAA LE E
[H 5%

3. SAEF LR EREMR
AT T-20174E8 H 16 H KA 8 5 Bk 22 71 1Y
247 1 s m) L P A R A B AR A A 2 25 L
HIRAT (LURfRFR “ B ) KA KIH
FUE I .

RIE AT A5 N%E, 20174E8 H 15H0FF52
oy, BEEAE. REHEHEA R
R, RIZE TR X ALK X i 3k A i
Yo, sSERZHIALG MEEERE, Hp3ss
AL G MR Otz . 3l —3L10A,
HAp AR, 4NBET:, BAKRER

R A T 2017468 H 29 H A%, H T &
INHEHBHINILT: . LNZ, FHAEATHE
TEo W PR 22 i SR 2 [ L 7 28 A G 1 T A
T BRI T 7 O AL, X RS HOT
RS, STHEx B EE AR &2 s
A PR BEARGRAE S AR RS A, LG
WS R AIEE N B gL e A A A E, 54
15 B, RIEIEAR P B Y I AR
TANPNL AT A RILR B RS, X}
HBAH R TR N 7 57, BPXE & &L
Kligmet . o KBbER. Ay KK,
PRI KRR S T AR R 25 A 45
TR AL

#E2018F6 HIR, AR 157
WA, B K7 RE200 /34 . 2 FI XS T R
RIGEH BEAT (57 B, 9 B AE 7 77 BE530 3 Wi/
F, HAFLEREMT.11%, K E B AL S5
SR o

HR A B A R 7 82 R B R A (1 A it
J&, IF5nF KT IE T A AR S R R
DvaiE, LMEES D MR F IO IR A
) A REHE R I o

N BESH

1. ZEWmAL

AT I A A AR AN L e AR
o A T B 1l G [ R A A Rl 25 R AT A
tEH, BRI R . RBPRr=l. B
FEl L TEE BRI B 2 nlk 45 Pl AR B

ZERAT W S B AR A L PEA R
NN BE W N L FE TN &g 82 2 P
2015 A1 2016 FAF EEWSFWAGH T
B, 2017 4524w BELh M ok 4 2 25 P= RERE L,
PR AN KNG Eik, BEE A R F=ReRE, A F]
FE RN B 57 G UK R, s 32 8
N 1029.18 /2.7, [FIELIEK 44.93%. U
MR T, 52 Gy ARy b = S A, 2017
SESHURBUE N 631.11 1270, FIELEK
73.41%, FERMAEBRNE Bk, AF 5%
BRIEHAK, LSR5 k55t 2 0l 55k
BRI 53 2 51 G IR BT . 2017 AR A 77
BRSO 203.48 1276, [FIELIEK: 57.58%,
F B RN R AN RS A R K TR A
FL AR BN RS S A R A e , 2017 4F 524+
S P HL TR SR INREmA, 2~ ) Ak FE R R b B 4
I, B AR ESEBUE YN 96.21 1270, [FILL
K 12.00%. 2017 F15 a5 Ti5 75 RedR ik et
MU A BH BE AL AN I, T ¥ R
PRV RSN A 4 S 4, SEBURON 40.10
{255, ALK 67.29%. A &2 oMk 55 bt
e, BEEE . SORIEE 2 05,

F AR E A PR 8]

19



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

2017 FZ ks sBiEN Ik N 58.28 14
JG, [AHKIE TR 45.63%, T3 % 2017 F£A
TR R, B L Tel SR e A g

WA T 55Kl o S G IR 2L, 38
TeMk S5 AR T F

A1 2NE EFRSHER (F15: LT, %)

2015 4 2016 £ 2017 4 2018 ££ 1~6 A

Bk L'ON bk [EBRE] KA HE | BRE LN | BRE] KA gk [ BRIE
FER A7 86.46 11.24 | 37.17 129.13 18.18 | 38.02 203.48 19.77 | 49.17 11552 | 23.00 | 52.65
AW 396.06 5151 | 5.47 363.94 51.25 | 3.80 631.11 61.32 | 3.08 291.15 57.98 | 4.24

H 86.17 11.21 | 17.33 85.90 12.10 | 13.25 96.21 9.35 [ 5.5 56.37 | 1123 | 961
TV VR 20.1 261 | 28.46 23.97 3.38 | 29.08 40.10 3.90 | 23.89 23.98 478 | 25.19
Zoolss 17132 2228 | 9.72 107.20 15.10 | 11.60 58.28 5.66 | 18.82 15.14 3.02 | 18.38

S 8.79 114 | 2.84 0.00 0.00 | 0.00 0.00 0.00 | 0.00 0.00 0.00 [ 0.00

At 768.90 100.00 | 11.88 710.14 100.00 | 13.19 1029.18 100.00 | 14.08 502.17 | 100.00 | 17.40

T e R

E: L BWEAN, HH5aRemEE et RAR—5 20 AN RAMR LS T 2015 F A2 B E LR LR K RA R (VA

T AR BB )

EFFRITMH, 2015 F£~2017 54, ZH T
PR AN L35k e 22 70k 45 BRI R A P T,
AT GG B EAN EAHES . 2017 51K
kA, A7 RS B R KRR,
1B H Az SN (5 LLR, A5 w A )
F BRIR; 2017 SRR AL P AR BB R R KR
FEZ 49.17%; HLJJMRIITH, 52 RN A%
IR ER R, BRFEESE 5.05%; [F
W, BT S Re YR L N TN, T
REVRAR e BRI F R R 519 NE A ME
23.89%; % oMk E R R I K 2
18.82%.

2018 4 1~6 H, A w] SLHlENLIIN 502.17
{278, N 2017 FEENVINIY 48.79%, i
B A PR B SZIRN 115.52 1278, MR EA
Rk — LT & 52.65%; T 5 Phif i E S
A 291.15 1470, EHIFN 4.24%; HLIjHRRse
PENRN 56.37 1476, H T KB EMHLA K
HL R FH /NI 2R L B R g n, BRR BT R
9.61%; A REVEAR L SEIIIR N 23.98 1275, X

A2 NI PR RAEEE L

TR E R, XEBFRRE BT, BRER
N 25.19%. 2018 4F 1~6 H, AFILZEEEF|E
N 17.40%, %% 2017 5F EJF 3.32 N E 4 .

2. BERMIR

o] N R SR SR AR Dl v A R B
BELREMSRZ —, EHOREIESERT,
BRI T KRB AR TR, PR k55
TRIFEUR A, R P18 i — AL KT AN 2

<]

Jall|

AFVREAET XIHARE IR 1293 ¥
ANH, MR R 118 {2m, B 163 BE. HET
ATV ARTE T, SR A, A EE
W KRE K briE (GB5751-86) Hff) 14 2%, 41
TR UM AU, BN, R
BaBN. (LT, e @MUK ZA
T PRAIRANGN 7> T35 . ARFET K B 5E B 14N
B, O TR =B P R8N A B g — 2
ST AU g

(45 A FeblF)

WH By HEE SrEge =R B V- EEET H&E 3 EZREY HE Pl
KFEIAH 31 1830 10 540 7 630 14 660
M A 3 270 2 180 1 90 0 0

B fe 5 H A rR3) 20



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

VEAFAE] 8 1060 4 640 2 180 2 240
NGAE] 11 960 0 0 2 180 9 780
HHAT 11 1085 5 530 2 210 4 345
BRAH] 8 810 1 150 3 360 4 300
FHAR A 7] 14 1365 10 1095 0 0 4 270
KA 19 2090 12 1700 4 240 3 150
EHWAT 27 2505 15 1125 4 360 8 1020
I 353 2> ) 22 1590 4 390 5 420 13 780
T AEUR 2 A 2 640 2 640 0 0 0 0
FRIEAF] 1 400 1 400 0 0 0 0
REVRIZ T AT 6 465 1 60 2 180 3 225
i 163 15070 67 7450 32 2850 64 4770

E: 163 A F AR C XM 3 EAEFH . AR 150 7 ek,

FoAt kR 3] 424k

AFIEH L1638, AT~ 675 AT RTINS, FEEP
TEALTFS2E. (FOLALN IFOAE: K27 HELSOT0 O FRESKII I B ABRERE S5 iR A ), 58
JIM/AE, AR AR I RE 7450 7 /A o B R AR A1 N A B AN B BE 2 WD o ] B
FERIHER P o A IR L PRI A 7 5 50 )

&3 NEABRZETHA

2018 4

HiH 2015 4F | 2016 4F | 2017 £F 1~6

H

s (oD 193.65 252.06 383.21 396.05
P %i@;ﬁ 7036.00 | 7136.00 | 7366.00 | 3980.00
e ﬁ?iﬁfi 446473 | 5123.00 | 531000 | 2917.00
N (Z78) 86.46 129.13 203.48 115.52

i 1. R S84 FREURTHALTY #. RO XEHT
HEART HAOERTE. 2. DR ERMS R TASY
T A .

20154 ~20174F, BEAERET H i@ 2&m
HEE, A JEBE T REAWOR, =R
435 47036.00 /51 . 7136.00 /5 M A117366.00 15
i, 201841~6H, A ]~ 53980.00/]
W, 20155E~20174F, A m)E R A = I NP IE
WK, =45 HN86.4612 70 129.134Z 76 AN
203481470, IR S bk S IER G K
SR, 20174 B I A 72 45 WO [R] Bl K 3

£:57.58%; [FIHH, ~FEIHRE”EBRZEE FF
A, =AE4RIN37.17%. 38.02%7F1149.17%,

2017 4E 2 B A A ks m, BRI R ORI £
Fo 20184E1~6 H, JHE ok Az r= e B SE LR
115521276, EF|F LF+552.65%.

PRBR A L7 o 20 9 B A A0 KR F g4l
AR A, EZAAAELPEE N TR
AL L AR5, AT BRI,
WILEATE . 582 A R BIR RS R B
o ARSI R, B R

R, A EER A PS8 E ST A B
SRR,
R4 ERAFEEIA
FRIREZ IR 2017 4 2018 42 1~6 H

CEAHURALTE E (%) 100 100
LA TE B (%) 100 100
AR (/T 7.2 7.3

B AL (%) 0.136 0.075

A

FA R IR A8 AR

A TR RS L, X IRE T A
M AT B R SOE SR 2R AL
WA o TSR, A E SR A HURALTE RN 45
KM FEE R B TF, # 2 20184F6 H K,
DL b P I 48 AR 1 N 100%, T MIAE TS R A
0.075%

MR G ik 1 R, BiE 201846 H I,
AT AL 24)%, PeikRE J15550 /7 /
o 20174 IR IR\ BE % 938.89%

F AR E A PR 8]

21



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

3. R GMamk

N E) 5 Gy iR AR e 32 BRI R s Ik 5
IR RZ O % . #E 2017 K, TEDIL
FER R M B T, AR CE P BT
M, 18K NRIE SR, MRS, o]
SCHLE N EE AR X e e . A
PROR AR T AR AL R0y 25 /S, e o Hb T
6721 Ty, AFMHIE 7850 Fild, HoAr iy
2. BNET TR ARG 17 KR, (S HTE
12950 fy, FrtHUARIL 4150 FE, JERK T 33
Ttk B g LECHERE 7, AR A NE
J7L ik, MRk, RIEIE TR B PRIE A
BHNH R IRART 8 BE, LI AN 3771 Y,
LA 3700 . A ] E IS A
1060 % #5544 424 7859 4.

N FIAE BRI R A 104 A BRER L
25 %, FE AR KL NEEL . 2 H 4.
A (AT 2k, AT s s TR R 18 1 4
E 26 MET, S1L7EE A ARG RE Al
FHEL, ARV BHE Wit A BN . A F]
PRI R IS B AR ALk, L.
FURE AT DUR S iR S5l 2R, ARt
X; R, AL, MENEL T LUsE
ferp BPEHLIX, JREE R, IR, 4
INHESEHS R KIS e X .

VE RN FMEGNL S iR, RIS 554
LT A FNE R WNFNIEI, RN
Ak Sk RE S 2 V0 B T TS 8. 2017 4
2018 4 1~6 H o Hlscsidic N 631.11 {4 uf
291.15 127G, 2017 4EF1 2018 4F 1~6 H ¥ b &
43 5128 16404.00 J5AT 6753.00 J5 0, A2
ris biksgma, 57 5 KRR,

A5 NEBEFEAFR (45 1LA)

HE 2017 4 2018 42 1~6 A
Ry (i) 16404.00 6753.00
N (Z78) 631.11 291.15
EBRNE (27 19.45 13.07
RN o) 384.73 431.16
SPHER Gt 11.86 18.27

FA IR 8 R

M ENiER P RE, AN, AR EEMNT
JEIERA T H . AN KETRIERER . 7
IR BRI IR TR (ER S, AFITIR
W AT A S B, HOl . HiE. TE
SErh E B, R A .

MR UiER PSR, 2017 4, AwEN
L PE2E A4k 400 2 164 HEJSEAT I E R A
FUREIRR S, & BB ARLE LA W
TR VBRI R, FER N EEAE
JREEH, HEReER]. KHER . L ARBM AR,
I PERH G L R AR 1L - 15 R SR
HAER. RIEER . FWERSE. BT
TR B XS B N A, — sl Bk Bk
B E XA AR, WEE. Wb, LR
WAEEEE s RIE N N K BE X A W
L REE D

M G GG DRT o 7 E R
FEKH Y, RAATHESR, 45~60 REHALH
Jra, AN P AT R & 5 T 1
FEAFENFEE T, —R—E2EHE, UF
JAAE R IGE R R S B b R
B, DLEMANE NI ERLUR ST B Anas, ki
SEEg SR LT

2014 4 11 H, Wi E ARBUF F & (L
P8 28 N BBURF 56 T B0 % L 78 28 e £ ik A 1%
BRI MO T R @A) . H 2014 4 12 A
1 Hilg, BUEXAF RETES M. EE
uh R AT B AT, 15 IR BAT RO ks
BB, A0 S S ARAE £ R A P R AT
R RE s O 2 =) i 1 L 76 48 A B R S Y
BHRMG I8, A ARG S
WHL G — s, AhE A B R N 15
Gr— RIS 5 U A FIAEAE YRR 2 BER A
R FEE A (AR O IE 1) ME, 2014
12 H 31 HAT, BN ERAMMR . FERE
Pl FEET NG B S £ SR B B A R
[FIIT, (BRI i@ ) e XA F —
R TEMBIR T A AR, &E
2017 4FK, al SR EIEUT R BT 4 460860

F AR E A PR 8]

22



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

JiT6e ZUE, SRR O BB B R 1] i I kb B
B AT B

BARE, AR DE K Beis N 2% AT
BEIAMB, L MBS YL, e RIE
MR R, AR MRIEARIS AR, b
ERR G ik, AR SR KRR

4. MK

AT IR BIEE F AR LT E ],
v 55 SR A S e Ll T [ L AR A A
FEl 9 A 22 1) [R) IR 40 r R T P 799 s T 3
IR

N AR SS AES FEOL S5 % | LIS E
SR e /N R Va1 S ket o | ES RN
PO LA TR . B HL SR T N
e HMK 55, L P8 S RE YR 0 A PR A 7] 4 Bt
T AR WP A RA R (LU “Hy
JEN” ) g, WERAEN: TE
M L PG48 L A wR I L RE, It N
T oo F LI, BYEA TR B, I
Uy PIN3TI 12N E (X)) Fi&imE s .

& b 4

(1) KdAgsk A T4k

Aw] RN S K K R RK
Mo #2018 4 6 HJE, An =i
L& 558.20 Ji T I, fE@#=MEN A=
237.00 JiTE, S8 11 K, PEEENLE
& (EHEER) 937.71 JiT L.

A6 HZE 2018 4F 6 A k8] 2 M A AR HA
(#45: %. ZFTH)

B R BRI 100.00 | 86.40 | 86.40 iR
RIS AT i
T he A R AR | 99.00 | 35.00 | 3465 | kF7
WPERHARATIRATOK ) 15000 | 1280 | 1280 | st
H)
HREMERL AR A (5 100.00 | 132.00 | 132.00 | Kk /3
#)
HAERL IR IR A 99.00 | 35.00 | 34.65 | k7
(fEE)
HAEE SR AR AT (FE 51.00 | 70.00 | 3570 | k/y
#)
R fﬁﬁﬁ REX| 4500 | 6250 | 2813 | K
WL RE A R LA PR 5% 3750 | 8600 | 3225 | ks
LA
LT e SR AT IR 30.00 | 60.00 | 18.00 | kJ3
LA
ﬂéﬁ%ﬂﬁ;ﬂﬁmﬁﬁ/& 20.00 | 120.00 | 24.00 | kJi
%ﬁi%mj%wﬁwﬁ 620 |1321.00 | 8300 | %
thy @%ﬁéiﬂiﬁi%ﬁfsm\ 10.00 | 120.00 | 12.00 | kJy
L ﬂﬁ%%‘%‘iﬂiﬂ REVRATIR 22 10.00 | 120.00 | 12.00 | *kJy
HMI AR AR | 49.00 | 66.00 | 3234 | kH
KRR SR A ) A R AT 500 | 13200 | 660 | ki
PR ]
1 PG i T i 2 P AT R B 500 | 12000 | 600 | ks
fEATH
WP P RIBAKE BRI | 10 00 | 10000 | 1200 | Ky
AR FATLAF
& it — |[312270 | 937.71 | —

R | BeHlA | SRS | REK

AT mo| & | M| m
L7 |$H)t7ijﬁf‘ﬁﬁﬁﬁ 10000 | 128.00 | 128.00 | k7
”mﬁ%ﬁ;ﬁmﬁﬁﬁﬁ 100.00 | 40.00 | 40.00 | kJy

W IR AR | 8000 | 66.00 | 5280 | ki

17 i A PR A & | 80.00 | 60.00 | 48.00 | ‘k7J

P E 4 PR AR | 5100 | 7000 | 3570 | KJi

WP A e A R AR | 51.00 | 60.00 | 30.60 | k73

oA RR: A8 24

ATV RENSRICLK A E. HEl, &
A K IRENEE EARNEERESTTA
ALV BH e R A BR ST A 7 (BLUR AR “PH
FRE” D HReH SIERA R A R R T
Aw] PR A R DR A R (LR AR
IR ) MERERKIGREA R AT (B
TRRIAR “RIGHRE” D L v E A R A
A Ll 4 A R 2w L i R A
FRAF] . A HL 55 3 BRI 9 2 7 4R ]
NEB & H TR A |, e R AT e h 77
X A=A LM, mER AL S A
H A . 20174 ) Kk HL E2 1895637 /1 T TLI

F AR E A PR 8]

23



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

M HE1751320 75 T FLI .

AT NEE LS

PO 37K, 2017 % 15 25 F1 /N 2 )
Fbi K 11.51%, A% 3747 /N, 2018 4F 1~6
H R 23 B /N 20 1879 /Nt o

RO AR F I

B & 2017 £ 2018 16 A
K T D 1895637 1078192
LW E TR 1751320 1011145
RN (20 96.21 56.37

FA R IR A8 RAR

2015 F A1 2016 2225 K alse S8l
FaE A R SRA R, PSR K =
FRBE T RE, 2017 SEHHEFTRAFTEIF, K
MR R 47.97 2T LR, [F G K
11.53%; MHEN 43.94 2T RO, [A) Ebi
K 11.58%; 2018 4 1~6 HFHG K A HE
24.05 {2 T LB, LM HE 22.48 /2T BLI, ~F
P bk S B R O R P B HL R 4 () FANY
KT

%8 PaRA BZ2TIeAF

fabr 2017 4¢ 2018 4£ 1-6 A
REE (LT LR 16.10 7.55
M HE (G TRED 14.12 6.71
HLALRIH /N O 4025 1887
PRI Gl R, S8 0.286 0.312
Bt HARHERFE o/ TR 373.66 378.27
BRI (27 3.71 1.93

18 4F

B 20154 | 2016 4E | 20174 1~6 A

xR 1T

T 128.00 128.00 128.00 128.00

R (2T FUED 50.56 43.01 47.97 24.05

MR (LT

i 46.58 39.38 43.94 22.48
BRI (D) 15.63 11.77 13.26 7.38
I Errdir O 0.372 0.324 0.324 0.355
TR (EBD

e T 3950 3360 3747 1879
ZNCD)

PrbbERRR Gl 315.00 317.30 308.40 | 301.89
T EAD

Zie] FHHE (%) 7.87 8.44 8.40 8.31

FAE R IR A8 AR

M ER BT SRE, 2017 4E K 2018 4F 1~6
H, BASGR HE B EAN 5 58 0.324 T/ T FL
I A1 0.355 Jo/ T Fui, BHOGAR ML B AN AE
BNEHE, B E TP K B K
Vo 2017 S FION 13.26 14T, [FIELIY
hn 12.65%, 2018 4F 1~6 H SzHEEHL A 7.38
.75

MHLHIZATRE , BHA K HOR A E AL AR
FEMR R m, LA FH] /N30 =1 1

TR R R: A E) R4k

WG SRR 40 /TR, HF 2
& 20 Tl m ERR A N E SRR
KL, S PEE e — 0 E S TR
WiH, 2 G845 F 2012 45 9 HA1 10 A%
7= o P ML EE SR R 28 2 i i A A
= AR R A R, BT R AR N T
HL . S AL #EE 714078 511.2MW, KT
FRE AR EA TSI 443.6MW,
AT AR P B IR R A Bk &4 598 T3 T 5 K I
PRI

2017 4%, MR RN 16.10 12T T
I, R & AP R] /N4 4025 /i
PRUERERE N 373.66 o/ T P . M _EMIEHLR
F, 2017 4, HOLHH FME S 14.12 {4 F 5
i, ERLLE 87.7%; LMHL4 N 0.286 Jo/T
LB CEFD , SEEE IR 3.71 14. 2018
fE1~6 A, MeHH B 7.55 (TR, bk
W 6.71 /T LR, SCHLEHIRA 1.93 12
JGo

& 10 Kig#w 2 EIAT

F AR E A PR 8]

EiLii) 2017 4 2018 4 1~6
FHERE TR 66 66
RHEE (LT 25.35 14.15
MR (ZFRED 22.97 13.25
MR /N OB 3841 2143
S EAY GU/ TR, &80 0.315 0.343
Bt HARHEEFE o/ T LI 300.84 307.12
A (275 7.33 455
Forb R R 8 24
24



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

KR #HT 2013 4 11 H 47 2 =10 80%
IR, ZRBIH I ™= Al . — B TR I H
T 2>300MW & ] 7= V. I i B 422 25 ¥4 R R A
PLAH S . R KB R KR T 4R
R RR) E ERAE

2017 4F, KgAK EE A 25.35 14T I
W, RS R R /N e 3841 /KT,
LM 22,97 /2T TR, ERHEM N 0.315
TG T BUR, SEELEE FUSON 7.33 1476, 2018 4
1~6 H, KiGHAHBKERE 14.15 2T H, L
W L fE 13.25 2T TLi, SEILE HLISON 4.55 12
JGo

(2) BRI B AL

BH O R L PE A R 1T, AR BN RS
FEL P E BSOS AR AT L IhPaRER
IBAHERIUR AR AT L L PURE Rz I
SRV A IR 2w LK L v ] RE AR A 4 A TR
SR R A3 23 W) SRR 52 5 2wl o

KIEHT AT T B R L BRI A
BRENE, WIS, TP
R T 373 A% B B R B D't e L HEURRER DA A 4% 5
WA AR R 5 . 2017 4R, FROEA LRI 218
JIWE, PRGN RSy 371.26 T/ CEBL

£ 11 FERA MR T IR
by} H 2015 4E | 2016 4% | 2017 4E
KR ) 21928 | 191.00 | 218.00

KA o/, SHD 310.67 373.33 | 371.26
oA koR: a8 R4

' O FE R R 8 o RSP 38 %
JEA A=A A, R AR R S 1L v
A A PRI AR (L E RS 8 A TR
Aw] ILPEBERIS B A A B R A PR A E K
L PG P2 B AL IR ST AR A W &5 . 2017
A, BRI SR IR A 150.74 J30E, SPHAR
T # A 158.48 o/ (FRL)

K12 BT B R R
m H 2015 4E | 2016 4F | 2017 £
K () 127.05 115.87 150.74

KM e, &8 | 108.83| 106.62| 158.48

A HRB e TR RMBATE L b
FATRIR: N8 Rpk

20174, Kya AAH R IE HL KR 144.00 75,
SF 351 R M A% 400.00 75/, SR B4 B 42 1
ﬂo

%13 Kog A ob R R S

T H 2015 4F | 2016 4F | 2017 4
KR (i) 139.20 141.28 144.00
K HAR o, SFED 234.77 298.95 400.00

FAPRIR: 8] Repk

2\ A FRRESR ) 2 AR B S AR 4 T R
HTETAA, RIGRERE . 2017 4FHIEN
Weaks: bt KHEEFRIRESIH BT . HASK
B2 1A B SR A 5 356 i R O FL BB 7 7L
BEMIZDEE, AR KIIRENSIES)IE
Eik— D1

RMAASRE, 5 Ae 4 A S s — At i
AYIL I B SR AR, T R
RUEEEE, SRR A A T R
W, F AV U e T R SR L ) S
FIHERER 1077 3. BRI IR B i IR
T RO A IR YT, BRAIG T A R AR 278 X
W, B T R AR R A L AR B A R R AL

S

Bk

AT
2w N KER 2ok EHBCHUON, T @
(RITC FL AL 3t 5 L G — 8 3, o5 e
+ 2011 & 6 HIEA LVEEE IR A IR A
Al CLAURfRIRR “HEERIE” O, NIEFERRIEM
RN HOTH AL EN 12 AN E
(XD H RS, mfkH XN 280
FINFRBEE I HER, = E A E S 1L TG4
FIN R HLRE, I8 H P LI A 5 45 T
K2, BRI S BN A AN
IR E, ATIREOEE 2 .

B2 2018 4F 6 HK, AwnILIHAARH L,
119 p&, Hor, 220kV ZEHL¥LE 6 HE, AE
1830MVA, 220kV Zki 357kM; 110KV AZH

F AR E A PR 8]

25



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

¥k 46 Ji2, 255 3850MVA, 110KV £ 1% 1526KkM;
35kV AL Hiy 67 BE, ZFE 919.65MVA, 35kV

28 1% 1576KM.

2015~2017 /A 6] 58 AT L IR AR K,
2017 4F J% 2018 4F 1~6 H 43 5¢ Al Fic HE 5= 80.87
T TURT A 42.52 2T FUR, “PREHENEA

PR, BC LSS A<

455, SR AWOvEE

Ho
14 N E) B b 52 B
2018
W H 2015 4F | 20164 | 2017 & *
1~6 A
fic L (2T Fi) 68.61 73.42 80.87 4252
P54 HLAf (Tl
ik qi@'\jnqu: 64740 | 60859 | 57802 | 57136
TH) (&R
e
M%%%mm&* 573 3.90 3.90 1.00
€»)
A HEANEL 115 119 118 119
KT (AHD) 15896 16171 14762 17230
BB TR
%? & Ol 609.00 680.50 | 680.50 659.97
%

FAE IR A8 R

SARE, AR S AL E AT
E, BRI, &) HE AR

5. HiEHER LS

TEYLE LA R AT 42 T, AKFEILPE
JEER A SRR, A R H SRR, ot
AR LS5V Vit R A AT SR

(L K

PR 7 TV 55 B RIS 7 RE IR X T K
BIRIUEAT (LUREFR “HRem” ) FA
H A TTIEE . RE X H20074E9 H 724 Tk
D sl 168 B 6 MR FENLALE, AW m
IR LB, HATR) 3 L.
Hrudt, Hrh S,

B XL R T B R R X L g —
AL T/ T R 3 — B AR R S XU HL I
H, H, HEDHEREG Y TREMEH
Ui R O e, ERAl
200946 H IEFF MR HL . 5 BE XL I H )
YN B K IE A, RN TE 2 R

MULAAFRAT BN (BT BEAE. BR2e) DA
WIS, B 2t O S 5 R s d
T B 5 n] AR BRI A e R 4 T ARG

HE20174FK, A EFR BT H A
B 8 R L7 5520 A s, oo
U AL VI . 20174F, o] CL R R L
MU EAT179.3/5 T L, A F K7 H sl 444t
56 R 10,942 T FLIS,  SEEl L 1077
2T B, [RIEL 2338 K 44.90%F144.76% .. A
A JRCRI H S0 S PU R A R IR X, P E
HL 90.64 70/ T BB (E81) , 20174 AR5
X Bl NB.6542. 7T,  [A] LK 1139.51% .

BE2018F6 K, 7 S5 XU H184.30
JiT B, (E%EH150.0075 T FL. 20184E1~6H ,
AL 5E RO H 58,4942 T FLIN, 1 W H 58,37
AT IO, SEIINA.4612.7C

(2) JefRkH#

FEAR J7 TV 55 B BE I T BRI G AR K
HIRFEAT (LR “HEaekda” ) %A
A MTHEE . FERBIH AP ENUE R
R E I ZE16AN AR H st P 24 H sl i Ak 7
WHIN . BAE20174E K, A DGR R B
BN R A 1136.42 )T BL, ZEHLAUSRE FAEsE
1145.22%.

20174, A GAR R HE A 5 BK HE B
31T Ik, EMHEEAIIULT LR, 7
51 5] HL 14 K- 89.88%41191.98% . A 7] Y AR & HL I
H P24 - HA 0,85 6/ FLI (58D , 2017
ERP R K BN 2391278, H K
102.54%. #£20184F6 K, CHF etk Kk H
HeH138.42 /5 T bL, FEEEFEHL8TI T L. 20184F
1~6H, YRz Hk 55 R 2. 2440 F bk, |k
W L 52,2012 T Ui, JefR & H Sl N 1.73
2.7t

FeAR ZH A 2B 77 el PG [ PR E ) 4R A PR
AR AT T A EE RS IR A R A
Al (DURMIAR “EREEE " D M5t. HReiEs
B T20134E12 H31H , vEM T A2.3127C, fif
FITESOKEFIFRIX . HBEIH T 12014443

F AR E A PR 8]

26



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

HzhT, 20145 K 2 500MW K FH g HE it &%
600MW K BHREZH AR A== 1)« 20154F4], & Re
TEE AR FUBL AR P2, 2 0 T i 4 204 F)
18.48%LA . EHRETEE SL/EET UL, TUV,
JETWNIE, HA&AEE. Rk, HA. 3. B
FE TP, SRPE . R RSN AT .
HAT, SR 324 1 E ) AR A 4
R BB BRI R TR A TR
ANFL AR CRE) AR AR 5 06 RE.
VU1 ) TREA R AR F BRI E S
B ARAR . B ERHDE AR T EA
Al R R, S5E T, BiERess
7R EBRAERIT: T EEE 3
BONAER, RIS NGS5 A
F ISR 5 E Rl SR T e N

20174F Bt AR K FH RE 4937 1MW, 51
LA B U N 32.1012. 70« A & 4011.0812 7T .
20184F1~6H, HEREIETHALIRAIHA R A F 4
FE 20 44 818.66MW, S AY Bt N\ 18.2512
TGo

20184F5 H31H, W KBS FZLE. ML
HAE K AeIR R R AT (LT 20184k ki
RHETUFEAD , BT ANE R LA, AEE
THR R G R, DL T RS IRERAT B
BT o X — BN 2 mOKPH BB A4 B 7 A
—E R .
S b, EERRENL SR T AR R
S HIREER, A B TR T ARG RS
1B AR ISR T 2 =) K BH R 2H 24 45 30K ™= A=

=g =
E S

ASSY

IS

6. %Lk

AT 2 JEHR BRI 248 AL EE P SR Y
BIEA G AR AT (LG5 555 = F
RAT IR TTAT 2> 5] AT 1L 7 A 28 4% 72 A PR 2
"%,
NF TN AR e B
PRI B . 2017 4 75 J 2018 4 1~6

i, X
% JUHR L5 3 LB 58.28 {271 15.14

H

S
~
’

12760 Forpr, Frlhr= 28PN b EhEEK
S5 M AR R L P T s B O R A
FRITEAT (LURFAR “Oisii s ) &
ANFGE, JRiEtrE il EEAETE N
Fis s siiH , WH % OCHUE MM S48,
IERESE 4, ZU0H S 161 1y, M@
38 JittoK, MRS 27 {4on, WiH@EE W
N 2017~2021 4F, #ZE 2017 FIK, Rtk
% 10.22 1255, 2018 FitRIFHE 1 127T.

B 2017 ARJE, 3 sclE s B S
16.61 1275, Hfit =4 15.49 1276, ia H RS
1.12 1275, 2017 4F S iHSEHU A 21908 J5 7T,
15 393 Jit. B 2018 6 AJK, Jikt
T LR P R 16.47 4278, St s 15.32
{278, P& 1.15 1275, 2018 4 1~6 H
RIS 1.05 Jign, SEELEANE 275.78
JiJGo

B & AR B R 1 PR RE R & LA PR
A (BURIFR “ERed&” ) FAFALE,
B 2017 I, ERERR MBI BT 15.26
feot, g 8.84 146, FTA#ERGE 6.42
{276, SERERN 4.82 1276, SLHLEF)E
-0.13 1476, 2018 4F 6 AR, HREZE&MIT™
K 15.68 1470, A 9.24 148, Bl
RLEf 6.45 1470, 2018 4 1~6 H A& UL
2714270, SEBLERNE 0.02 12T,

Z e e A J B A R, AFZ
TP E BB R a s . b
B, OHAMESIM” , fE RSN “SEFE LT,
FEARE” KK, BREEIAHERE, A
Z KA SR T RS R, SR B2
/NI Ity L (R

7. BRAAME

AR S5 B8 LR TR PR
PV R A (BLURRIFR “ L= )
J% 38 e R T o w1 DY R AR
HIRAE (UFfFR “ BRI ) o b
R LT E S A T A, AT

F AR E A PR 8]

27



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

SIEEE . @RAEEER, P kK
B BITA . InRs. EARL, R
HIRIR S G . 2015 4F, SZHR AR BEAR TR
RO, A FRSARISEIN 8.79 07T, %
PRAMRERAE 0 H $5 7= F 8T 1H 9% 34 s,
PRI R 2[5 2 2.84%.

MRAE T B ae i 5 5 Re 5L RSk
BRTE = 2SR N G B A OGS W
Yy CGEEZ R [2015] 383 %) %4,
e 4 A BR A = A fr e 1) B A 3t Al
P 0T B RS b AR B A B BG4 K1)
Hn BB AR -

AR IR A KRV B = A e A 3t 2R ) R
SRR HIAL, 2016 FEREAFIHFANA T A I
NS DS /NI O E v B e =S =
Mo AH T A B F I R R AR B R
P2 WSON BRI AR o 2 =] A AR L A, &l
IO BRI 2R G 25 Re T IS /)N

RIS i B 75 SR BOK AR 0™ kA el
55> AR A W AROR LA IRk B I 7 o

8. BEHE

2015 F:~2017 47, A w1 B BRI EL
7 1% JR e BORT S 08 7 R e RO Bh g K,
RIEAR = FIIME A 7.93 K. 6.12 A
0.36 ¥X, 2017 54351 9.48 YK 6.79 VXA 0.40
Ko MIWE, NEZERRA RS,

9. EmIA

AFERE TREFEEPAEREY #%. B
1 IBEEREIEA 2 oS T . Bl 2017
IR, AR FEEAEDE 78 4, BE ST
726.01 1270, #i % 2017 4FJi L 5E % ¥F 354.04
276, 2018 FitXI#% Bt 85.43 1476, A F]JE4E
JIt s B O e U ROR, AR SRAFAE — 8 B R 8%
Ko

k.15 2 EHE 2017 FRAFHRICER (45 L)

. 20174 20184

F5 BRI 32 THRITE SR BB B R S
PR T 28 174.75 12559 23.94
1 BRI VB T 3 5.12 177 233
e 31 179.87 127.36 26.27
T 8 150.26 96.12 17.61
2 HL TR R T 2 25.40 5.74 5.89
Nt 10 175.66 101.86 235
R 14 98.28 17.63 18.37
3 IEREERLEN SR T 1 70.69 2.83 10.37
Nk 25 168.97 2046 28.74
4 ESTLTES BT 9 198.54 103.90 5.50
5 Hofhs o 3 2.97 0.46 142
&t 78 726.01 354.04 85.43

FARIR: 8 AR

E: AR A Ait il B S Ak B AN e X A B BT B £ 5

BARE, & u) AR Sl g [ A
W2 ), HEFTATEE TR S A L ] R ]

Xk £ F R W T4 B AR .

JEAE SRR . FERR R AN Gl SR B8 7 To b
RIRCIa, NRBASL TR BI1. A

F AR E A PR 8]

28



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

TS REIR 2 TR LR . SR, Kok
BEE LR« HE AR BETRARCERIT H 1) 5¢
T, BiiE 2w B AR ST APUR S E T 215 2
BRIt

. WM&

1. W5REAM S

O J B AL T 2015 4F ~2017 4 A IR 45 i
201545 H M 5t SR 2k ST I 5%
fT CREBRIEA IO Hil, R TARMETL AR
B LI 114518 2016~20174E & -0 554k
HEIEFOES TINS5 CRek a4 00
Hil, HHE ThRELRE E LR H ST
A FSRAL20184F A SR R A H .

20154F Hr g N 2> 7] A FF 6 [ 1) 44 20
Ko HEIN G I I 5 R R BT 5 2015
F, AFABMNEGHEEM EEAG25K, &
PRGN G 3 R 1 5 R S 6 22 1) 2 B B0
B. 20164F Fram N o Fl & FETE B 4R F 15
K, NG E R B O S eor, Uson
eIt 20164F, A FAFEGIN G FEE I E A
H25%, ANHANE G JFEF TG
B HERY . 200TAE B AN A F A FTa Fl )
EAETHR, BN NG I B I R A 3 T
WEHEIE: 20174, ARAFHPNEHTEHE T
FREL0FK, AFIINA I R R
Rt EE TSR A AR .

BZE 2017 )R, AFEIFE” LS
2621.11 1476, FrA# R e 552.68 127t (H
DR ARG 145.39 14.70) 5 2017 A F] SEIL
BN 1029.18 12756, FliiE 540 16.51 127G

BE 2018 4 6 HIK, AFIEGHB ™ L85
2623.12 1276, B ma 593.97 12t (L
DER AR A2 153.54 120) 3 2018 4F 1~6 H
A FISEIVEN RN 502.17 42,75, FIJiiE &4 45 18.92
2.5,

2. ¥FRE
20155-~20174F, AR B EAUA K,

S A HK5.86%, A 2017HFE, AR T
FE 2621114276, [FI 3G K5.33%, JHH,
W BN 7 5 H26.54% , FEW BN K 7 L B
73.46%, ~wEF 7 UARR SN B 3 B AR )
P g BT

K=

2015%F~20174F, A RN BT 7 AR IF AT
FaiE, FHE G R-2.25%, HE20174F
JBE, A FIRBh % 7695.5212 70, TE MM %
4 (537.31%) . FTIKEK (158.96%)
WK (H8.77%) « HAt MUK (515.13%)
MTERR (518.87%) Hfk.

I /AR 20174F RS B M s o

EAft
5.67% EMEs
ey 37.31%
18.87%
HApr -
%
15.13%
R E AR
MHEA ] mgokE saom
8.96% 8.77%

FALR IR 2N E) W SdRE

2015 4E~2017 4, A W) 02 i Bt e PRk g,
FEWE AWK 18.51%, #HE 2017 FE, AF
o4 259.51 1470, [AIELIEK 23.24%, +
BERNT 2017 AFFERAT R IR R = Rl B
A, 2017 FEZ PRI M 4 21.99 1276, F
RTS8 IR IR,

2015 4:~2017 4, A" MUK EFSE R
B, FHEEBNRN-16.97%, #ZE 2017 £
J&, ] NSRS IK THANME Y 60.98 1278, [F]
R R 26.23%, A EIIORIK KR B SR
M o BT b S IR K &, 1 AERAN I T
43.55%, 1~2 fEf 5L 13.64%, 2~3 44
tt 5.83%, 3 FELL_L 5L 36.99%, 24 F] MUK

F AR E A PR 8]

29




BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

GO K. A 2017 FE, A Mk
R R TR IR K HERS 21.00 147T .

2015 4:~2017 4, 23 | BT R IS T B,
FEBE G T 22.45%, #HE 2017 FJE A T
{1 IH 62.32 42,76, [RIEE R % 23.05%, A F]
S R 55 % B Ui ST — fR F T O o
R SR, N F AR IR AR

2015 ~2017 4, 3] HoAth BISCRIBL R
WP, YR ETHERN-22.06%, FER
B R AT 1B P e, IS T ah
WigERE, [RIRT A RRWIINSE K1, W RlE
SRR BE 2017 FIE, A F HAh MUK
105.23 147G, KK ES ATk v HE IR ik £ 1)
HARRIBOR A, 1 AN R S 27.08%, 1~2
SR EE 46.75%; #E 2017 R A 7 HABMN
Wk Bt IRk dE e v 23.41 12T, TR
1 18.47%, WRIKIHREC AT -

20154F~20174, AnfFIRA K, F
BIEGWKT.07%, #E2017FE, AFfEk
M A 131.2212. 7T, [AHEEK1.60%, FEH
JEAARE AT T i R )2 R R TR 7
s o AR R R AR 7R T R % A
BEJ TSR B s B st S AR 7= b 3
LR T FSOAS s R A T vl R IR A
FEIH s B R R R AR R ARE S
Feihs HFEMEAEM T FER VEABEETA
FIREA PERL LA T 2 N TR
T arl e s TR K HAh R ELRIEEY)
Bto BIE2017THEA AITHEAA IR BN #E 45 1.2614
76, HRH610.93%, THEKTR.

=1 Ak

2015 F~2017 4, A F RSN T = HAR
HREK, EEAEK 9.34%, HZE 2017
IS, AR HERBN T 1925.59 1276, [F L
K 8.45%, F L E B (5 37.64%) . 1E
BT (5 29.25%) FIEEHEFE (15 16.77%)
F R

20155F~20174F, A m) [ 58 9 7= FUABE A i
WK, EHEEKL10.39%, FEAER TR

EIE e, #ZR20174)K, A [EE B KT
J5{61070.9614.70, Fit4rIA-A11344.13147T,
O\ F [ B T ANME N T724.7912 08, EEN
5 I8 SRS RIS B % o

20154F ~20174F, A mEI{EHE TFEA prig
K, FEHEEK61%, BE0I7FEE, A
F/E# T#E563.2114. 7T, At K1.73%, %
ARVGESA HH - EAEETE . HaER
TA] B8 7 2* 350 MWL A A A4 LB T H 45 13
H 538 .

20154E~20174F, AR LR =H K,
EYEARKT.39%, T R2017EH ST I
AR BT, ANAME A B S I A Rl
BIPEAG A, BE20174EE, AR LK~
322.9212.7¢, [AILLIEK7.48%, £ E N
BRUERAT L o

HZE2018F6 H K, AnlAFHT = aiih
2623.1214.75, HAimah s 24.15%, JEH3)
BE 77 175.85%, YAl B b EAL20174F KA it
T, FEAZMNHEHFASFHBRTES T
FITE, B20174 K T [%429.83%, 77 45 %
20174 IR AN K

eSS NI AVES I ¥ S B S g Ve =
WANEF=RE, AR EM R, R
T RN A S SCRR RS AT BT N B, IR, A ]
JEERER I FIAT sk ORRABE K, 36 i — 78 9% 4 o
o BEET HREA R0 H K, b
PR AT TR RBEAN I . AR E, AW
BARG = R E— K.

3. RIEBRFIHZERA

Fi A

2015 ~2017 5, A EFTA #F A G (A
SR E, B E AWK 2.10%, 3 £ 2017 F)E,
AT BER S AT N 552.68 27T CE /b Bk
HRMas 145.39 1470) 5 AR VAJEEF AR FIATA
FHRR ETHLEAT (5 91.48%) . HA

L RE 2018 46 Ak, A8 ST A 37260 T, EMAA
360.00 /27T, £&E 54 2015 L) 55 4 W8T FAIRLA 8] 195
Ao, BERLSLEELD, SRAARIBEEL.

F AR E A PR 8]

30



BSAETEERAE

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

AR 2.03%) . LIifES (5 4.02%) |

HAh £z &2 (Y 4.30%) FHAMAL 26 T H (5
12.19%) ik, ARoBECANE . #E 2017
FIR, Aa HAMAR T E N 2015 4F1 2016 4F
RATHIK St “15 HHe MTNOOL” “16 & he
MTNOOL” . “16 ¥HE MTNO02” F1 “16 % HE
MTNO03” ; # % 2017 fEJiK, A#H KD ECFE
-59.51 12,76, 2017 FE[F LL T B R AR A FCRE 7R
ARG B R B AN R . 2015 FLLK,
NFZIERATI S TR, SREEs
B, HEEEA T RNE TR, SRS EANE T
B

B2 2018 F 6 HJK, AFrAEN
593.97 17t (E/DEIR AR AN 44 153.54 170D
2017 FIRA AT, REERAFRITKE:
H A S S

SEE, ARTAEPGRIRFFHEX ERE,
RO MRNE RS R, DB RS 5 R
Ko

AR

2015 4F~2017 4, {EFETIIH T4 7KW
HEBN, AFEAGN GG K, F5
EHEK 6.94%. HE 2017 FEJK, A FfEF
N 2068.43 12,70, [FIHLIGK 5.95%, Hoiz)
fuf5t i 50.49%, RSN 7 M 49.51%.

20154F~20174F, ~aliishffii AWK,
FEWE A1K9.87%, HE2017HK, A
311 £331044.4242. 76, [FLHGIE1:5.85%, MIiFLE)
RS HIRE, A FIAN 55 32 2 A A R

(523.14%)  NATIKEK (A714.07%)  HAh
REAFER (159.00%) Fl—4F Py 21 13 30 £ £t
(1533.75%) 5.

2015 H-~2017 4, A =) R A 3CE B,
EWE AWK 8.93%, AFITHRIEMK. H
TS TR KR, AREEIBE &7
TRkt . #RZE 2017 FE, AFEH
&3 241.70 127G, [RILLTNBE 2.30%, EE N
ARAIE A RIS P A

2015 4F~2017 4, 2 ) HoAth NAS OB T

b, IR AN EIN-13.25%, A 2017 F
JiE, AFEHANRNATER 94.05 12T, AR
8.09%. A A HAth R AT 3K 3 B R AR A AR
4.

2015 ~2017 5, AF—F N RHAER
i E A K 35.28%, #E 2017 K, —
SE N BRI AR Bh 1 f5 352.48 1200, EEN—
S P B A SR RAT 55, 151 25 A
Ko

2015%~20174F, A w AR sh G A
Fri K, FHEEK4.18%, #E2017FE)E,
AT AR AN 7145:1024.0042 70, FE KSR

(1532.15%) . Riffiizs (1545.03%) FIK
MATER (519.37%) Rk

20154F~20174F, 3 mH HAAE R AR U 50
FH TR, R GAENEN-5.75%, #HE
201740, ~EKIHAfEK329.2412 7%, [FLLT
F%31.12%, FZRNPRUEMERAE AR

2015%F~20174F, AW NA 7 i sh A
Bk, FHE 58103 459.82%, #iE2017
R, AT NAT 5461161270, R ELIEK
83.73%, FERAF KT N FEH AT
.

2015%~20174%, A w K BAT 3R B
K, FEHEEK59%, BME201I7FEE, 2
FJ K IHRAT 0N 198.3214. 70, [FHL T F40.51%,
T RGBT R B i A B K

ARSI, 25 R K SR R A B
A B N KB % J5, 20154
~20174%, ARG eSS IR Frit K,
SEPIE A HK10.16%, #E 20174 KA A i %
J& A5 55 Ar111703.9312 78, R EE 1 716.19%,
MK S a5 RE, MI6% L
39.06%, K555 5 Hh60.94%, 1555 HIPR &5 4
EH,

i AARAE

31



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

2 AT I RARE

K7 o m) i 1 95 S aE s i

(F7E) (%)
18000000 90
16000000 80
14000000 70
12000000 60
10000000 50

8000000 40

6000000 30

4000000 20

2000000 10

0 0
20155 20164 20174 201843
A
e EHRES e AR
— S —a— AR EE
—— 2 ESERLE —— FHAESEE L E

FARR: A8 M SR

20154F~20174F, A ml i 5% A AH Bl & 157 55
FBL KA B B, B R ER . AR
FEAMILE K6 AR 2 Et
B, ZEFME D HNT8.64%. 76.22% Al
66.73% , fk 22 2017 4F K bk 45 4% 4 0 K
78.91%. 77.21%#167.36%, B {55 fiiHE,

B 2018476 H R, 4 | 4 i LB
2029.1512.76, #20174F K FF#1.90%, H A
A5 47.81%, RSN 45 1152.19%. [F 1,
AT A 45 1710.4142 00, HA KA % 5
64.53%, %% H35.47%. #KE20184E6H
JiS, AFEFEAGR S A I K
KI5 ARG 50531 N 77.36% . 76.88% %
68.21%.

BRE, AR A F AR S BT B
Tt G5 AR R E, AR — B ] A w4y
—EMH T, BT 2 EHES.

4. BAF\He

2015%F~20174F, AwENIRNFESE &1
1£:15.59%, 20154FERATIL B A S 1Livh
BN A A R 2 ST AR BRI IR R
My, A EVEDIYSNEE TR 201642 A R ENL
PN BT EE T F47.81%;  20174E 3216 m 1T S ik 4
S5 R RE ], RN A% KR ST, R
PRI RN, S EUE MR R IR IS K=
1029.1812.76, HHE S AIN16.511470. M

fetnkE, EFRAFREWAEERE LA
e, =4HE551810.53%. 11.22%F111.97%.

HHIE] 2 FH 510, 201545 ~20174F, A #E]
(0] 2 A Frige s, 3858103 52.45%,
2017425 =) #ATE] 2% A & 11119.8742. 00,  [A] Lk
£23.27%, FERFETHE A S ECR RS H
KiEHEK .

20154F~20174F, AR TEWE TR S
A AL FE N -48.84%, 20174E /N ) LI B IR 25
4901276, EFERYRT A B A B 7 A
(4% BE A 7 1.1842, 70 S 4 A6 T H A5 4 B 7=
E 505 252.2812. 75 «

2015%F~20174F, A ENAMIN R TR
s, EWE AWK EN-19.04%, 20174
F SEIVENLAME N 12221278, HhBUR AN
10.0412.7¢ .

B8 AmlUTERFIE

(37E) %)
12000000 "
10000000 .- - 12

10
8000000 .
6000000 p
4000000 4
2
2000000 )
0 , , 5
20154 20165 20174
e EE A A
— 1] A —a— E I FlE=
—— AT E= A SRS

AR N8 M4

20184FE1~6H , A wSLIE MY N502.17
2.6, FliER8i18.921470; FIIH, AwlEHNLAF
T T E14.94%.

GAKE, 2017 RN LRk RS,
AN TR BRARFLN SR G D I RSG5
BT SE AN SR A AR A 0 A
] R AR A K . A F AR R B8
55,

F AR E A PR 8]

32



BSAETEERAE

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

5. AR

MAEIEFHRE, 2015 F~2017 4, A
LEENINERNER IS, FHEELN
A 8.00%, 2017 -\l &8 NGB A I 4
MANEA 1280.10 1275, [FELIEK 70.50%, +
BRRNME Lk, AR EEIR R T KR
A E IS4 2015 45~2017 4, A#
ZEENNEREEFEHEETIURN
6.76%, 2017 SE AR A E TGS~ MM &R H
BN 1221.13 1276, R 69.94%, EE N
VW SETE s B2 595 55 AT I 4 s 2017 SRAE
BN AR I 4 A 58.97 4G, R LK
K 8297% . 2017 F A F WE WAL N
117.95%, U\ SEEIL R ST

M EIEFRE, 2015 £~2017 4, AH
BB ESMERANERS PA G, FIHE
AR 45.47%, 2017 AR REIEHILER
NE 135.03 1270, FIELIEK: 180.97%, TH N
WA B FE Al 5 52 B 3 B A S0 IR B4 1 I B 2
2015 ~2017 4, A "R IE S A B
K, FEHEETEN 10.10%, 2017 4
BGE S 4 B 202.79 1276, T B R
BEE R T oy A H 0 H e, A%
TSI G IR R RIS . 2017 4F, A A
TGS A B & N-67.76 {470, 4ksREE
PN RS

2015%3:~20174, A wETFIESNMERA
EPUEEK, TR AHK14.07%, 20174924
F] % YHIE B L4 N 810.09124. 70, A HL B K
27.88%, FELR N RAT 6 BIG KR
20154F~20174F, BRI SILET H =R
WK, EEEAK17.00%, 201744 T E
TSI A 736.7414 ¢, IR Hh K. 26.23%),
T BRI BT

20185E1~6H, ARILEWESFENDIE
MEIFAUN66.461270; R, #BHESI=A N
&R B HUN-59.47100; FERIESIFAER
WA AN -82.6 74T -

SMARE, B RS KR BRREL

AT GETGHIROLRE S350, A FIXH M T4k
BARFFROCHAE, X & B SRR, AR
I AT 5 IR K R B AR

6. 1At

N TR G 5N EA R =1 v = s B/ b 1)
tbEe, BRI BN EESE, =FEE S5
9 71.80%71 58.94%, # % 2017 )i H LR b
435 66.59%7F1 54.03%; 2018 4F 6 HJK,
T bR 43 3N 65.30%F1 51.30%. T —HA ]
SENEAIN &R Tt R 2 EAES, 2017
ELENER RN 5.65%, [ T
2.38 MHET AL, AEFAEGTRE ) — K.

MK IR bR A, 2015 5~2017 4, 2
&) EBITDA 437N 96.28 1276 79.41 127t
150.60 12.7¢; [A#, EBITDA FllE AR5 5505
A 1.26 f5. 0.96 {51 1.53 fi5; FEEGSM
AR K, 236555 /EBITDA {4 f5505)
WA 14.58 fi5 19.81 5 A1 11.31 £, 2w Bk
PEfRE 1A P4t

A 2017 K, A FH AR MR
SHETE 24.40 120, FALRELERN 4.41%, 0

TREE BRI o

16 M E 2017 k8] ATt

[giE g #HESH Jin)
VEREE L M) 230.00
PR B IR A F] 200.00
iR BRI R B A PR A A 8300.00
A BT A 3420.00
Tk 198.00
FRENIG 260.00
218 280.00
FRa 240.00
FoE B A IR A R 1920.00
BH IR T R 4900.00
POE S T R vt 1A PR 2 =] 1950.00
L 78 7 T S A R ] 2300.00
IR S P EE B PR A FD 160720.33
A R A BR ST A ) 49450.00
178 [ R R AR L A BR A 1620.00
Ly P R B i A R A ) 6570.50
1Ly 7 [ B ) RAR A BRA 7] 1468.56
£ 244027.39

AR RIR: 28] Repk

NETI TR AR EETR, A 16.07 14

F AR E A PR 8]

33



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

JG, N 2015 I PR SBE A B SR BTG £
R, A FD I PEER S R i 45 TR A Y
TUT R . PR EE EY, AFIE
st A7 o

B2 2018 4F 6 I, HREEMIHLIR&R
TG 1504.04 1270, A {6 FH A0
830.55 12,76 Ll 7t [ FE AR [ T J il == RN -
hAdE, RERATEEMTEREE, AFHE
IR0 (1) 42 o 8 U 3 o

7. ARG RAHEL

FRE A N RARAT Mk A5 RS (WLM1E
FIACHY: G1014010601984490M) , #% %2018
F1LH6H, AFEARGFENAR LKA RE
PEE. BACKE, AFEEMSBETRLR
it

8. A& A

BT R B IRAT W R R a s i
TR ATNGE ISR USR5,
DA A RIFEGE IR, M55 2B Wit . Bk AT H
TR AT R R NER G AW, ARG
TR RE S 55 o

+. AEIhEERIRRE NS

1. A 22T 8) A iy 509 % em

N A A AR S A SE A R AT IR 5 A2
TG, RATEH FRRA 10 1276, VLRATSH
PR 10 A2 e TG, RATHUE 5 2018 4 6 H
i 2> ) K A5 45 B A 0 A5 4% AR AL A5 4 AR
0.91%7F1 0.58%, 7= B HAZEHE 1) AT X A ]
A 1555 R /N o

W 2018 4F 6 HIK, ARE=MNfER.
AR AT 55 T AN bl R KI5 55 AL L
43R 77.36%. 76.88%F1 68.21%, LLiZi%K
P RFERE, 25 FE B K SRR K I ST 3
Bt N KA S 5, A A BA SRS R AT
&, AwE] ERGS R i T A 77.44%.
76.98%71 68.40%, A F 545 MG A BT F Tt

R w DRAT A 10 1270 “18 HrRe
MTNOO7” A AU RAT A HASEHE, DL Bk foi
FETIEE 20 2 C RBERATIN G, AHAH
WIS RATIG, ARBAfER, 2655
AR Y &S LTSN A e L i b
% 77.53%. 77.08%7%1 68.59%.

EFE NN TR TR % S S
TREIE N T A e HoF A T VRAT A R B
Zhbg TR, A" SRS thZef /N T Bl
VIR

2. A M ZARAZL Y ) AT

2015 5:~2017 4, /A EBITDA 4 H A
IR I ZE AR 1K) 9.63 £%5.7.94 £ 411 15.06 % .2015
FE~2017 4, A A EE S AN BT A
SR B ORI A R4 S0l 109.74 . 75.08
f5F0 128.01 fi5; [FIHA, AFEEEINM SR =
R R ) A H o B S 0 £ B A 2 0
2.61 fi5. 3.22 f%A1 5.90 5.

HEPRIRE B EH, DHEEMTH
HATG, A FIFELBIRTE 2019 4E~2021 45t
£} & %147 %18 189.30 127G+ 190.00 12 ¢ Al
126.20 147G, AwEFFE6F 2020 AR H AT
SHiE K. 2015 4E~2017 4E, /A7 EBITDA 43
5o 2020 4 S A 4401 0.51 £i%.0.42 £5 511 0.79
fi5; 2015 H~2017 F, AFLEIHNIMER
NEX] 2020 4F St AT 4 40 I £ 5 £ £ 0 il oh
5.78 {5, 3.95 {51 6.74 3% [AM, AFLEE
IR BN 2020 4F S AT A ) A b
R 9 0.4 1%, 0.17 15401 0.31 f%. AH
EBITDA A4 5 & 3 G s AR 8 H bifsf
SRR — %, SETESIIERAN BN
H AT B R B R P AL

A 17 AREPFHRE L LD N HLEFTAEAL
(¥45: 2z, R

F AR E A PR 8]

TR [R] BF R fiFR&
2019 £ 189.30 11
20204 190.00 1
20214 126.20 13
T KR B TAZHENT FoAt
34



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

MAKE, AT EBITDA MI&E &S IL4TR
N BT ISR R e )8, &8T5 8)
T 4 I B 1 AT A 1A Hh A SR ) PR B RS
Ci

+—. %it

O8] A P RS 4R RN (L v R AR T B A
FROL R KT 25 Re R A, TR R IS4 J K
71 HLAI IS B A R AR 3 . AR R
KA E A AL T 1788 W R 5 Rk
AT WIS B AT e, B & sk B siAb i B
#,

2017 4, BEEMEROMAE BB, A FHER IR
HURIEE G iR B N KRS, B RKP
BT, B i v R IR S8 D P A AN g
Ko RNAFMINHT R T HIIG K A

I AR A R B AR P K B DLAE
WENE = RE, AR E R, R
SRR LAt RSCROUASE i N B, BEE R 8
GAARBEIE B K, [ 5 IR TR
AN, BT R — . AR A
FATAEE BT B, s i mE, Kk—E&
I 8] 2 WK HERE— 8 AR TE S, Bt 55 ATl
THE EFHES . AR R AN
AR PEAT 20T 2 ] L A0 ) s R K

A HA R A S B A R AT R ST
2 B RS b e RAR SRR A A T SR
BIRAT X AR 55 52 mi /N, 2w EBITDA
AZE 5 B B4 N 50 A 3 v J1 22 405 1 1%
PR 1o, SETE S AT R AU A
SRR R RE ST

BT XA A KIS F R B A ]
WIS IR R ISR E VY, A RSN,
O ) A B A A SR B ] H AR AN R
RSS2 PR e

F AR E A PR 8]

35



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

B3 1-1

AL

s AR HEEH (Fm) HE TG JBEA LA %6
1 W P48 A AR B E A PR A T 2306020 | B M/BEAARIEY 64.06%
2 Tk T % 22 317617 | B M/BIAR AT 8.82%
3 QS EE R 245743 | BRAIBEAR ARG 6.83%
4 BH 2R T [ Bt 214297 | BRTIBIAR AT 5.95%
5 KT E % 132649 | BRM/EAR AT 3.68%
6 N ER e 91162 | BRM/ARA AT 2.53%
7 T E 76630 T MR AN TR 2.13%
8 I 973 7 [ 71344 | BRMIBEA AR 1.98%
9 BT B 56548 T MR AN TR 1.57%
10 SN T E 2 31708 | BRM/EA AR 0.88%
11 e 4T L B 28537 |  BRM/RA AR 0.79%
12 BT E R 27745 | BRMRAR AT 0.77%

At 3600000 - 100.00%

E: 1.4NE) 2016 SFHITRAE FHE, ARIE QL EEARIUT X T RIGEE R AA &) legidis) (F80% (20161645 ) , L4

11 ANE R W E FFa

EFHEH, HALRIALL. 2. BWEEZARE,

SR a4 3] 35.9430%¢49 EA IAR, AAERIAE LB B R RS,
E Ot LR NN E S

A R E AN EE BT RIRTNE . RERR

:mb

o~

NS

& A A7 R3]

36



BSEETLEIIRAG
China Lianhe Credit Rating Co.,Ltd. P 2 Z3EAT B R BIRS

i 1-2 N E)HLAEEE

T A HA A
I
EFs .
eHE i
¥ & % 2 L&l S w2 - £ 2
& ¥ - £ 48 iy = B |Z||=
3 HIEIE £ L NI E
2 o i b | Z|2 E|E
i| &
Fae s AT R R RETLTHES FEEEE
11 AT ] BEYS FThe

i FFEEHFLE. RS0, SRALESFASSS0E.

AR H A MR ) 37



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd. P 2 Z3EAT B R BIRS
MifF 2 EEMFEUE RIEFR
iH | 20154 | 20164 | 20174 | 20184E6 A

W% i
AT = (120) 206.69 247.34 296.32 222.80
e R (fL o) 2338.76 2488.48 2621.11 2623.12
F A L a3 (12.7T) 530.19 536.22 552.68 593.97
i B % 55 (12.0) 461.29 595.12 665.59 606.76
K5 55 (12, 78) 942.88 977.82 1038.34 1103.65
AR5 (14 76) 1404.17 1572.94 1703.93 1710.41
BN (12.7T) 770.26 710.14 1029.18 502.17
FliE S 812 78) 2.31 2.62 16.51 18.92
EBITDA(/Z ) 96.28 79.41 150.60 -
ZE M I 4R (12 T) 26.10 32.23 58.97 66.46
W% 4R
BB URUR B B (IR) 6.71 6.18 9.48 -
A7 B2 A B (IK) 6.03 5.06 6.79 -
SR R B (IK) 0.34 0.29 0.40 -
AU H (%) 91.24 87.03 117.95 105.24
BV 2 (%) 10.53 11.22 11.97 14.94
SR AR 3 2R (%) 1.83 1.66 3.18 -
P07 IR 5 (%) -1.31 -0.73 1.32 -
KB 5% B AL HL2E (%) 65.10 66.77 67.36 68.21
AT 55 B AR LE 2 (%) 73.53 76.37 77.21 76.88
BT 471 51 % (%) 77.33 78.45 78.91 77.36
TN R (%) 84.14 72.24 66.59 65.30
B LR (%) 70.91 59.16 54.03 51.30
2278 P G 8 U L (%) 3.02 3.27 5.65 -
EBITDA F| B 55 (fi%) 1.26 0.96 1.53 -
4% 55 IEBITDA(fE) 14.58 19.81 11.31 -

i : 1. 2018 F—FE M S HIB AL T, 2. 28 KATHKE: b 2K R ATE A B AN 8] KB 4.

b
E]

e RN A

)
o
i

38



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

RS R RIS

it 3 EEZMFZEIRAIITE LK

1RIR AR

HEAR

B IEHR

WA R G KR

W AR

FRLBOESL AR

A BB R A KR

(D 2 FH0RE: WKE= RY-EHD 1 E#=<100%
(2) n EHHE: WRE=[(AEWIH n F)™ (U(n-1)) -1]=<100%

LEWERIER
B FURUR L EL | BN CFY RIYSOK 3 80+ 25 R 2 40D
T DR R A | B AR P27 B4
LB R B R | BN B A

Bt

TR A PO7 ST U BB B LN <100%

BFIEIR

MEANEERE | GERE+ SRR | (A &SR+ KIS+ 6 %) ><100%
R | RN # R <100%
FEN AN A | B LS5 R L5 N A <100%
EDLAIEE | CENON BN RA-ENEBL G KBTI TENE I <100%
R EHEIR
R ATR | UGB BT ><100%

T AR

G155 CRIIGIS -+ G55+ T AT B B ) <100%

KIS AL R

KI5 KI5+ E Rt <100%

HER LA

TR ARE T 5 B2 <L00%

KEA IR R EE S4B 4R

EBITDA | B {554k

EBITDA/F B3 H

4R {5% 45/ EBITDA

41545/ EBITDA

EHERAE N IRIR

HANLH

AT = B RB F 5 A1 ><100%

BUE I e

R F= ST s fu i & >100%

grE dlEish it

G E AL PR BUEN T £ >100%

Vi DL =10 M B+ 52 5y VE S R B 7 P 30 B+ A Al
R 55 =R R+ 22 5 T G B 7 5+ — 45 A B I AR AL Bl B 5T+ B AT 2R 40

KIS =K IE R+ DA 55
E e TR e e S e

EBITDA=FI{ £ 45+ 3 HI A B 52+ 18] 7 537477 [H -+

U SCH =B RS S+ 2 AR S S

ANV AT B TS, BT B B =18 T B F TR B B+ D BUBOR B i

F AR E A PR 8]

39



BSEETSHIRAG
China Lianhe Credit Rating Co.,Ltd. P 2 Z3EAT B R BIRS

it 4-1 ERKBERFRREREE X

A G AR KIME ISR =5, #7538 R"9: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCH (%) BLFEERSL, H—MSHER T “FfF 5 AT,
PR R EIEAR T AR L. PRI R

ERSgRE X
AAA |BEIBGRS MR, AR R RGN, 2 R
AA PRI HORE J SR, R RIAT R B IRR K, 2 AR
A BEIR 25 B, B R R RIS USRI, 162 e
BBB  |REMZAEH M. ARG, AR
BB PERM 5 R B8, SRR HIR B, 2 KUK
B B 25 O B TR K M IR T BLLT 22 BF 3R, 240 U TR
CCC  |fEilsfiids b MR el T R AT MO ZUF R, 240 SR
cc R S LI AT AR RN, B AR R (5
c RAERSE S

Bt 4-2 IFRREBIRERHEE X

kA VS VPR B HE T AR R — SR LA A 7 I RN ] BEME (VR . B RS WERE S
HXR

WHRERE X

e FFAERZHRMEER, ARG SRR REMEECK

e e EFARBURERE , ARRORFFAF I ST AT RERE TR

i FAERZ AMBIER, RRAEHEJORRA AT RETERCR

R JEH RIS R 2 T A BRI BT A, AR I SE AT RESR T PR EA AL

Bt 4-3 PREGHERFRREREEX

BRE TS TP R (5 M A5 2 s B R & SR B IYME A

F AR E A PR 8] 40



BSEETEaRAS
China Lianhe Credit Rating Co.,Ltd. P 2 Z3EAT B R BIRS

BEAFATRAE R TN E) £ T
T E AA RS
2019 5B % — 0 Bl 2 4B 6 SRIZ R R B

ARYE AN R ML VR URIER & BEAS AT Rk S5 RV, R BAE R AE A 3 00045 S ey
ROWA FFEEBEAT BRERVESL, BRSPS EAE g WIER A VP ORI AN RE R R V2

T REER BT BR 22 7 ML IR A B A5 R ER VP4 BORHE 500 2R R SR AR SR Bk, Bk
BB R AEA I A RO A B E 2D 58— IRER AP, AR ER 5 3
A H AR ATEREAVF AR T
B AESE HAA PR m BCA I BT an e 28 B KRR, B AR Rl ExT i e 5 A R 22+
BEAIBTIE F S5 90 A O SM (F LRSI, 5 BE AR AT R 2 ) L K% I 38 K £ ¢

BRE SRS RV B AR IR A m 8 BUIRDL . AN E PR B A 65
ARG R, Wk BE RER B IR~ 7 L RAR L, B B AL B B AT BN 5 fiE
S WA R 2> ) s AS I G 05 P S 0™ AR BOR RS M A SRS, IBC 5 D45 1 i S AT
WEGRE, RIRHZ ST M, SRS A SR A A R

IS REER A IR A FASRE SRR LR ERVFR BORE, S EUBA U5 TR S 4]
A7 PR 22 7] BA S 53 TS P 55 AR A 1 DU I, I B34S P DA OB P2

BRE TR IRIRE N K5 E e A IR A AR, JF 2 B 2R K Hy AR
BRVFAR T AEE R o IR B R A5 AR SOMRE T B 30 e BRIEA PP AR T A4 2R

F AR E A PR 8] 41



