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Wi, HTANE 2SR REALREE 2 MK, S
FOAMUTE SE R I, — e R Bz R Al
B4, B EYeRAT I b 2 GE i 508 BoR,
2018 4 A [ m] P AR B PRI Bk 1 2k IS 1400
feot. 2019 45 A 24 H, WMBGE KA (T
N IA AT T A R YR E A B0 b Bh B 4 T I
HY O UE (2019) 275 5) , WAEHATHTR
R B A BRI FLAN B D0k B B £ T AR
guit, K. SBRITE *MEL) R 42 {26 P
30.8 14t FHr, JefR#RIT. AR N A M
JeAR Bk K TRk 23 A5 5 i 0.37 44t
0.48 12701 29.97 {276, WS &K HA e
PN AT 71 4200, 5 HEZ) 88%.

— 7 THI AU 5 1 R 824 50K 25 [/ 5K 45 ok
P AR, 7 THNE v Ae R ALk i T A TR
B AR KSR PO R, ZRtEgme, Rl
A BE VR RN U B I AOE D Ak . 2019 4F 1
H, EXKBESCEZRNGERREA (TR
HESEKHL L BRI BTN B A 6 T AE
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fEEny , fRHAETIERRR . EERRAMK, &
BTN KM X, DA B & S5 bR
R BATEY CRTRZEE AN 5.
R ] AR RRIR SR R R, Fem X Ot
RR T 364 71, Zam b e se 7
HBERCE L SRR B TR B X R DG EE SR
ASCFFBURTE . Uhah, X1 75 B E AN
FeARKBTUE , B E SBUR Rk SR I H
A, TR 38 IR BT 4k 55 4 7 U E ik
T51H R AR o

M &, ) B

AR, KA ARERLEEK, M
2 PR TR Ui F R AR SR U Bl S e I A R i R 52
3, W R BN L SRR Z B . Xt
U, B RERLE QAR EGE, P AT A A
FoREE, REEPLARHAKT. 2017411H
201812 H , B Kok B R = AH 4k
KA R FEIKFEAFE G 0] 3 S it 7 28 ) F0 I
THRETR T AN AT B R (2018—20204E) ) , FH
RRR EOUHE Tt 0 K 70 B 40 T B AR BBV, )
EREMNERAR . FEEETENERTEA
Al WSS (EHED AR 5HE A 7 5 R
IR RS AT & BRI, AW RG Y
ReJT, AT IBAT, 16 w] B AR Re iR H 2
FPRTE, TR FERG FECIRDLIH B AR .

20184F, AxEAFEF/KERL691ZT L
i), FERKEFF20174E MO0 R, 4 E P37k
REFI ] HIEBI95% /5 47 o 45 [ A4 38 X HL 277
T LRy, “PYIFFERET%, [FIHE TSN H
Ry KRR A3 37 JRUPR H P B B X (R T A — 2B 0T
e, FophiEak, HRFRET 14N E 2
M WE S DT IRV, HrsEs KR R RE
I SANE 7 i SRR ER I, HIR .
WEE, FEIRE 7 N23% 19%F110%. 2018
&, SEESEFERES4ICT RN, [FHIm
DI T TR, P50 %3%, R FF%2.8
ANE R FOLFEERER BN, 7ok
R N16%F110%, [F L350 6N H 4 i
FONE 7 mio BEAMAE, 201844 K LA

B HL AR B P

(3) AT &2

A v LI & A (1) (2018 —20194F & 4= ]
BT M RS ), 286 % B E bR
B A PEIE AT FIH T K FE LA 220184 15
FERCERM, FH20194E 4 4k 2 ) e B ks
PRI, TR PR WA RGBSR 5
WL R, BT E Ao B EKS.5%
Ao [AIR, FiH20194E 3 e Ak HE B M LR 7
gesn, 58 = A E AR TE A R L R R
m, MR KRGIERZ, SEN BT RS
REJIAN s AL, BT s SAEeT, K
MR e RF I X 1 . = PR E TR R B ) . 7R
ZERFZRSM. ZEHPWHT, BilafEesmEs
FIBETE BT, SRR X v g A B H TR
% o

ghih BRI BERE AT ST, Rk HT)
A7V R e R B R B6 LR 07 T R T

WRRFVR SR R K], RN HERE R AR
FARIY 2 iy o 035 MR B R R AT ZE R
R E bR, BRI R 7 R S LR & U
FC, GiBEHNEREIRTE TR B X . AT
Wk e Hbx, & s ns HAx 5 R H A AT
s TRAL I E P I 22 BRI 7, ) FL )
5 ERMRPE R, A5 7R T ) AR SR 1 DA F,
O Ay 0 P 5 LB IR 25

W RFRAL BEAA I 45 R 1 5, PR RS
R IR RE ). BLFE 248 R4S SELTE T e R
HANE AR, %A RRIRELA] . SEm
WEBFIRRHECE 5 L], FTk a) e 42, 4
B R X R AL B IRAZ 5y & 13T s R
Re/1, e IR BN IR S AMENLS], $EEPLAH
SO R, A TH S I R T P s FIE AT
o 20184 F12 ], HZ K e ZE M REYE I & B
KRN ANAT BRI (2018 —20204F) ),
WA AR A s A R L S BRI FE T R
TWEE RS, KIETS IR
A InsEZEMBUE 55, TERCE R TG Re U
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TN B AL A S . RN, 5 ) R R 4
[T 35 R R FH 2 0 3 iy, e R HIE A
K

WRFFHESE ) AT, S T P
R 55K BLFEE J7HES 3 1 H Y 55 508
MUTH VE L SESHE ST T A A A S HL
i, Bl AR B R, HEAT
CHEAERAN RIS, BT H RIS
Gy Rl, TERRAT S HA R 2 SN AR B )
i L KRR BRI, saaglE
Yo IS AR HILE L DL R BB R FRAT S5 AH S
£, RS KM Y, AW e
Ui RE VRV P LL L, A HEHE AR SRR
%o 20184F, AFEB TS BEE (KB
B g AN EMKE RIRE KL S &
SENERAS Z B ) A ih2065442T FURE, [H EE
HK26.5%, Mo S ettaHBER
HN30.2%, R E43NE S, TS
H i o ) A A B i L EE 37 1% o,
BNTTIHEE G R AT 168852 T TLl, 4
E 58 5% B 181.8%, Al (FEEX) 1
WA G EA 34T T TUR, el
Gy L [116.8%, BT HL . 5275 LI X 4 &
HL LSS S FL R 11298242 T FUR - 20194E1—9
H, &EB W KB EEL S BRES
THAN15010.440 T T, Gttt EIE R
281%. H, AABNEHELHBESITN
13930912 T Fult, A EEL S (4h5%2)
ST 1079.644 T TURT, 4l 4 E i )
W KB ) B4 5 & 1 92.8% A
7.2%.

RFFB VO T AR, AfE ) k2 E T
5io AR iz =7 KA R RO
B, R LR, DU R 4R
o, 51 S Min S B, 6 B
TEGHLIX (], RSB WES; ks
FAE RN H s A AT ARG 55 R0, SRR
fife TR BRI R )@, SR A 2 E AT 4 Ik
715 BSLRPE S M RN T BT, SEHIE

K ow D

>

HL g Aol gl 7 o R E M SR R T R eI
FEM, BEARBORTE T AR, 15 Al ol FF
B JERETIZE o

WAL WA, eI RIEREIR ) %
4. Erimft g ek R, RiEBREANL.
AT A feidt B PR R .

B, ERERRAH

1. ZFRKRA

HWE 2019 4E 9 A, (i E A A A
64.06% BB, 24 7] SEBR A I Dy i v 4 B
%,

2. kAR

A E] [F BB &HRE T & BT
FIWEMRSE, W= EAERATE.

o8 ) EE A 4 AT L v I e A ] A
3o BRI S B AR R, I E R
A Ll VG 28 UM B R 1 A B g Ll
£, ArBEEHRAN, WHEMBELR, g
AT . AFD SRS R . 575
TR AN A N VAN Nt 24 - Ve N AT | & s
NN

PR A=, A 2019 F 9 AR, A
ARSI R AR 1293 P A B,
HBT i 118 A2, B 154 B, S BE 14205
Jimdi/aE, AR e e 7650 JI /A

PR IZHHHE, BE 20199 K, &
F A AR R TR R T 0 13 A4, e
LA 7850 J3 M, 2w A Bk % K iz uh 5 111
JE, RAEUE 69 BB, LR 4%, EEH
FifERFRLL . Wiask. ARk, KeEZk. %A
2. PR LR b, TSRk A DO R
E4E 26 NMETH

R FBCHTTTH, #2019 9 K,
AT RSN 79520 73T, Ko™
IR & 593.20 T Kk 11 KX,
Wan AR (BFEER) 937.71 HT. &
A LA AR G 119 8, oA, 220KV AR HL

www.lhratings.com

18



BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

) R YA R R AR

6 B, 7 1830MVA, 220KV £k 357KM;
110KV AZ Hi3f 46 FE, 7% 3850MVA, 110KV
2k 1% 1526KM; 35KV A% B uh 67 B, K
919.65SMVA, 35KV £&# 1576KM.

TETEREIR T, BE2019F9H K, A
CB= K9430/ T 10, EEFEHL607T T IL;
O %P2 IR R B2 H138.42 )5 T U, 76 3125
JiT .

3. ARER

AFEERREERMBLESBTIES
&, MEREE, TEKFERR, RTFER
ZMEE, THEREXHREARNZENTE

’Sﬁ

Ar R EEKREE KL, £ T
19654E12 1, LR TSI, @SB TR,
2 [ )% S A R 3 R £ T RUJEL LA R A
Ko EIRBV S A, IR A 4]
A RIS ST, PR B AR
g, LR EIMNERER AR I AR EHE
£

AR RREEFIL. BIEEK, S2HE0E
M, HETI19714F4 7, A, &8
S, S TR BRAEASSE A G A [R A
H G20 8, RIS ArERK, [F
MR R, [FEERTEREEER. EH.
RIS, HrsdeE Rk B X & HE A G
INBURFEIMA . SE2H R, (L vh 48 BR 5et At 77 4
FERIm A 22 ] Hid . RS TR .

B 20184, 2\ A 2 T.88420 A,
R ECTT AR B BN R
15.42%; FEHSIT, 30% UV R T
25.71%, 31~40% 1530.14%, 41~50% 1531.61%,
51% KUl b 12.53%.

1. HEAGILEMN
HEiAFRIER. BEAHSAFRERLE
ABA—8, HXASH AR RREEREH

BRBEWEIITHEERIFYW. A6 FEEKE
B A(A"EY RARERKME, RBUERA
Gl E Y PSS ARE R AR Y A
HEWE.

NFRL TR RS, Efe, e, 1
ET&EEHE,

AR HEBESIRAFIMRENN, EHSH
13 ZEFHM, HETSLAE 11N, #REA2 A
HHK, AIEFKHLAEERERIR, EF
KM HER RS, EFs, REAFZEEL
o EFRSNBARRMT, ARBITHERAK
SEVOIFPAT IR AR Pl il AR & E T
RIFNFE T 7 R F IR

AFIIEHESH 11 AU FAR, HArsedr 2
N, A9 N. #REE s N RBUF B %
PR BE R RS KT UL TR R EE 4
WS SR EE DL R ) EE SR (2019)
42 °5) , fR4E CE S B CE T 2 MK,
% b B A - B E T RS EA S
TR i R (20 B W R W SR SISy N B {4
WHESMIRTTRIANF IS, WESR— S8R
WA R, ANFERLEAE SRS
2o TR CLLPE AU O SE it 7 52 ) 22 HE,
BEFEA RSB EEZERSNEA &
ST T SRR TE AN R B A E AR
Al M F SR ERIANE T, AR
BEA SIS FES R AE. Hanhvhy E
TR H 2 29 AT BUR BRI 210 PE 4 H T
T, AEELEA S,

2. FIEKFP

ARFITRESH., REHH, AFER
HIERE, RBRRARKNEEET.

AT NRGERIPAE ERES.
B, NS WS, Bk
EIRERAEER]

TG HGIE T, AnHE | (A
HAEBINEY X m] AT & B 5 Y
TR SRR . RBTE &SI oA il
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B B M. BRI
JSEC TR B R RSO TS A I B TR O
AR AE AN JT THIREAT 1 HTE, 0] T i ]
FEFF TSR BEANTUR >T B RZ52E 1 W 22
K.

Vot 5 BRI BE T T, A w1 S5 B
FREIE, OFFS M T, B7EE . Wk
Al WNE B, ARG, Wit
el EAVEHETT. Hd, ARJYNsEE
SETEH, EHE NS, fE T (HeE
BIME)  Cnsebtmste CAMIEs) S
MFEMEY (BEEHBFEIL) (kK
EELINE) ARSI ST

R B B DT I, N RINE 4 A SR AT
N, IERFENGE R, FRRBE A, BT
w55 A, PRAESERI B e 4. AEL. AR
M, 45a HArschs, ARAMAGE 7 CF
R EHIE) (NEDTIE R RIEIEE B
INED) EHIEE . BN & F] B Ah R Bt s i
€ SEIPACIRGE A DR DR A& /N TR R
AR B K AH R T & T TR~ F —
ANHE N e 5 A1 G LAk F AL A AR I
SNV /AR G N =Y VA & Y Ei ARSI
s G TR R LA AT

PHOREBRIRE T T, AR K 4H R AT
N, A B IS E MR, ek m] e
SEHE I, AFIHIE T GHREBEHIL) , N
HORVEE B ORxr g BRI 8 0RT7 2
HEORDPERE . HRNBIR, SREHE., st
LS HEAT T VRANIE , AR R AN B
PABIRIL« TH IS R AT AT . AR LR
MEAR, GEFER BRSPS E LR
HLFERE, A RITRR A .

KIKAZ G I BE T, T ERIRAE 5 AT
Ny FEIIRE T RIS 5 B SGIERE , X R IBk
G P I RIOT I E L AR 5K
R R RURAZ 5 I 24 AR I S U RIRAZ 5
FEE E I SRR . AT 5B
SEHETUE D T I RRUE .

N TRT ARERETE, ~F R
FRFE RN 5% HH 78 w42 i 7w AT 4
M, BT ATERYE (AFRNE) FEREN A
FVAELAE N, FREE G SRR DU L R e E A
Wt 55 A8 BRI RE o A W) B AT B AR BUR th g £
Je 12 T e T AU AR e R
R, (EAFER A T EE AR SR BE NS AT R R
AL T\ BT .

t. EXEM

2020%E2 H23 H 5 1l U R i B A A
KR ARAF (BURFFERR R8N D
6103 =] XUMURE A A= — 2 Ti b |5 % F ik, &R
NBET:. FHMURAESE, R HRN QAT
Rk, BHE202092H25H, =L4HEAGE
AR, HIB T ARAE, R TAE4
IS

BB iR S B A Bt AR
BEnis A A PR A R R S51%, HRE
PR IO 4 (41 100% 1 A o 58 080 F R 5
WG EARE AT, AR /112007
i /4

W PR 22 4 B 5% R DA I T kR
(2020) 105 SCAEXFIZA" “2.237 R HIKE
R TR, HEREHAR, FHR
HIEE A

BE2019FIH K, EE&HEW LB ™H
27074278, %P7 N3.394270, HEREER S
I AR R 7 S B 7 (R EL A8 0 il 090.99%
0.53%; 20194E1—9H, KE&BHE RN N
0.931470, G EREEREG I DA E NI L
B1590.12% 0 58 KV THRR S ST HAS 2 %
RE AR A1 AR 7 2 R it e ) 7= AR B KA R R
M

A RSB Fr e e R P T A A £
SR 2 A S ik R A U
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N BESR

1. ZEHIN

AR &R SRRE KB, BEERRTR
Mg pIgK, A RWAREMRFKEHE i
BA. 2009 1—9 A, AHLFHRHBKKA G
EERERFEEFR T, BARIERZE LA

AT A SRR A R L [ AR
Xof R 4 A Bl v [ e 4 A7 Sl 45 33 AT AR
WhEH, BRI RaWHrel. B
TR AN R o1t/ Vel | ATk | A 6= 8

2016—2018 4, ~FEIEMRIA 2 KE
i, 2018 FFEE NI 1036.56 1276, ALK
0.72%. Fert, R A =R BN 243.31
{276, ALK 19.57%, ZIEHR A A% 1Y

KT8 RO MIRR LI 546.63 147G,
[FI LR BE 13.39%, KR 52 50\l 45 BRIRAK, 5
&2, 2018 4E A Al HE— P IR A5 5 Rl 2
¥, EFR T HER T G SR 242 H
FHL T SR sz e, A W]k R e [R] B BH SR
B AR B sz BU N 117.07 1276, [ EE 3K
21.68%; W ITFIFAR Bk G880z, izt &
HEFREK, SBOREREEN, FBHLRE
M PEF= RE IR R R, R TN, 1SR
TRAR L R i N A 48 42 36 K, sl
4524 1270, [AIHEK 12.82%; AR Zolkss
PO AL = B HE . SCIRIESE 2 T
5, 2018 SN 84.31 14T, AL KR
K 44.66%, F 5 HLFEARHUSON |« 234 4%l 55
WNSEK BTN

A3 NI BLPENFL (45 2T %)

2016 4E 2017 4E 2018 4E 20194 1—9 A

Bk LN G | BRI LN di ke FEH= LN G | BR=E | A G | BFI=
R 129.13 18.18 | 38.02 203.48 19.77 49.17 | 24331 2347 | 50.66 202.81 25.34 | 49.25
RoHW  363.94 51.25 3.80 631.11 61.32 3.08 | 546.63 52.74 481 390.63 48.81 | 2.89

H.7) 85.90 12.10 13.25 96.21 9.35 5.05 117.07 11.29 7.49 100.10 1251 | 9.70
Vi Vi AR 23.97 338 | 29.08 40.10 3.90 23.89 4524 436 | 2434 29.30 3.66 | 27.17
Ziolk%  107.20 15.10 11.60 58.28 5.66 18.82 84.31 8.13 14.81 77.44 9.68 | 12.22

&it 710.14 | 100.00 | 13.19 [ 1029.18 100.00 14.08 | 1036.56 | 100.00 | 17.54 800.28 [ 100.00 | 17.28

FAP KR 2 E) R

EHZEITH, 2016—2018 4F, Z a5 THE®
Wi bk & 2 oo 55 BRI R BT, ARZRE
BRI LA TS, 2018 FA T 44 B
HR17.54%. BEE RN, SR
PR BRI R NMEIRTFE 50.66%; R WL 5
EFEN 4.81%, FELLERETF 173 MEF S, R
A E IS AW R AR AL Sk 55, R 52 56
T bk, FE S BA Frg ;s 21K H
FUE AL AR Lk, TR & B AR /N O
B0, AL A T B, HIARL BRI
RIETHE 7.49% ;T i RE IR AR BB R RN
24.34%; Z oS RIRER]H 14.81%.

2019 4F 1—9 H, AR SLIUENL YN 800.28
.75, 42018 FEENVYIN 77.21%, R 5
FBIRBUIN 5 L — 20 TR . ARIZRE BRI

H17.28%, #2018 - FF% 0.26 NH A, E
BRZR WS BRZRE TS RS K
FLRI /NS, BT R BSOS BRI, R
RILEF R H T

2. BERMIE

2016 —2018 5 A B SRR BN B F 3
K, BEERMEYK, BRREHRF; 2019
£1-9 AR RFERE, BREMETE.

N B S R N 7 A I R R
BMAECRKEMRZ —, RGBS RS,
SR T K ERIRJ IER TR, I A 7=l 45
PRFFE I, P21 B — R KA W 2
o

AF G X AR AR 1293 75
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B, HFifgE 11842, B 154 . HEAT
B AT, SRS A, A R E R
SR EFARE (GB5751-86) T 14 25,
TR O A, e, RE

D> >
a0

‘A, L. \e. @Mk A
MERZ €T % HEE TR P S s 7 NI E ek T
WL, N m B A P R RN A R — D
ST BE /T -

A4 A BERFRABERNL (15 A Fek/F)

prifl=| E B E KFERE =R B & FERE ERERT B & FERE FEEEY HE FERE
KIF 2 7] 31 1830 10 540 4 420 17 870
M AT 3 270 2 180 1 90 0 0
P A=) 6 840 3 540 1 90 2 210
RIE AT 9 810 0 0 1 90 8 720
AT 11 1085 6 650 1 90 4 345
B H 8 840 1 150 4 450 3 240
BH SR A ] 12 1290 9 1050 0 0 3 240
ISR 19 2090 12 1700 2 120 5 270
AT 25 2085 15 1125 5 480 5 480
I %3 2 ) 21 1560 5 510 3 210 13 840
T RETR A W 2 640 2 640 0 0 0 0
ERIEAT 1 400 1 400 0 0 0 0
REVRIL BT A ) 6 465 3 165 1 120 2 180
i 154 14205 69 7650 23 2160 62 4395

FAE R 2N E) A

BE20199 1K, ARET H 1540,
HAPTEF=0 69 8E . TEREN H23 M. (5 REEN
FF6208; A FERE14205 5 /A, HA TR
FERET650 /T /4R . 20184E 4 T e I8 AN
KR = RES65 TIMi/4E, SRR H A i il
G AT N E L E 2019—2020%F
ANEAUSE R AT 138, FEAE A 1H600 /7 i,
Hrp 225 FIBHSHEE, F=RE255 7, & H

HICPHIE, F=RE345)7 M,
k5 wNABERZEHL
2019
i H 2016 58 | 2017 & 2018 ¢ i
1—9 A
ks o/ 252.06 383.21 392.10 393.82
A
7136.00 7366.00 844820 | 5866.58
FEg | )
A (i
5123.00 5310.00 620550 | 5149.57
CFamd)
N (27| 129.13 203.48 24331 202.81

E: LRSS ERAEFRAE R TR LZF . REREHF I
BARET HFHGEETE; 2R ERM SO R TAST HOH
S LAY B

TRt N6 Rk

2016—20184F, FHFEH™FH gk A g ik

o, AEEFEN IR REAWREI, AR R
B HN7136.00 770, 7366.00 77 il F18448.20
Jig, 201951 —9H, 2w JE 5 5866.58
Jilli, 2016—2018%, AR AL~ PLid
WK, =4S HIN129.134478 203.4812 7041
24331¢7t; R, ARBERA B EE B
Fh#a%s, =537 38.02%- 49.17%H150.66%
20191 —9H, HRTHENBHAK, BEE
JRER TF R A G N, RS- 35 B R NE T
W
A 6 2018 B R AT H H AT BT

($45: T/, Fok)

k4 FR EFEET TR FiE=&
Mﬁﬁﬁ%mﬂmﬁﬁ 9375.00 10011.00
L 78 5 30 T R AR M 4 1A
aiapuyige 5830.00 5910.00
ﬁﬁﬁﬁr%gﬁw RAEA 13600.00 13721.66
ik (%? > HIRRHE 8050.00 6501.22
N H]
WGz (ERD HIR
e 7800.00 8580.00
HReEH AR AR 7545.00 8448.20

FARIR: BAATAZ BN AR

PG X R AT ML Bk, AFE 5
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7P RERRE R = AR AT ML A Ak T3 K-

DA FERA M T SR, 28
T HE A A R 2 AR B 5 5 AR o m A AT
FIRER P o 2 7 Y E P R4 KA T Al
AENERARNY, TG PEE P TR ]
ABRT L A, AT EE AR B,
WA . 82 24 7] B & 3R BT
o RO RN, BEE R
BhSER™, A RIER AL 55188 S B
B

KT PR A AR AT

fetn i 2018 4 20194 1—9 H
CEENUALTE BE (%) 100, 100
CERNUATE BE (%) 100 100

A 0 TR (/) 7.7 7.7
H JMAE T Z(%) 0.083 0

P N Py

A TR SRS 3L, SR A
B AT R SOE R T I I LR AL
PRA KT o TSR, A R SE AN FE B R 45
RAAFE RS BT, HZE2019F9 AR,
PA_E PR IHE BRI N 100%, 201 84F 1 F AL T
40.083%

MR GG LR E , #2019 K,
AFA RS 3508, Bikfe /16510751 /
o 2018FEM2019FE1—9H, FEANELEHN
39.33%71148.99%.

3. R Gk

A F B e K YD EC % M 4% A0 e 2 2 h
Wi, ZEMERBAE, WisHREHzES
JIEL5E, 2018 FEA T HE— SRR 5 4 H
E, EHEETHRERRA S LS. 2019 F 1
—9H, AFFE—PEHERGHAE, FANES
EFMEHH T

AT R GRS R IE 5,
BRI O o FEW IR SRR e 5 T
ANFEELEEMRT A, BRTAREZ
B, BHMEARETT, AT SEIE N E AR X

WYRiEeE . BE 201949 AR, A
F A R R TR R T 0 13 A4, b
R 7850 Jili, EEEPIEEM L. &
P AR R AR R A o DA B A8 A e kb, TRk
T B AR T, R R
PR L ik, bk, BB SR, AF]
H 3z 5 2240 1060 59, B85 42 2249 7859 W,
HI8 112 44.3 JiM, A F A B R 1B v
111 J88, RIESE 69 J, BRBKEHZ 4 %, FE
IHERTRL . IRk, A R&k. KEL. &%
Ak, ML b, nldEtgkes kot R
EEAE 26 NET. 2018 4F, A F] R
T AMERC H O AT IS, REANE R T
W5 SR AR R S Bl 55 (10 R 8 i R i i
LT E .

2018 4 &% 2019 4E 1—9 H 73 s sl N
546.63 12,761 390.63 127G, 2018 4112019 4
1—9 HRA S &5 518 12786.67 Jillifl1 9366.28
Jim, 2018 E A #E— PR EE 5 A i e
T FEAC T IR G5 AR . 2019 & 1—9
H, AR E KGR 78, [FR5H 5 ER &
HHr .

A 8 maE| PERBAER

BiH 2018 4 2019 £ 1-9 A
RO (Jin) 12786.67 9366.28
BN (27 546.63 390.63
ERE (27 26.28 11.30
SFEER Go/mk) 427.50 417.06
FHERNE GomiD 20.55 12.06

AR Ao R

MR PRE, AN, AFEZENT
JEIEBR T NRBRIERER . 75
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L) ) ) ] )
iG] FHE (%) .44 8.40 8.48 8.80

T AR 3 A

MR A SR, 2018 4F K 2019 4 1—9
H, FROGA HE) B AN 2 51 0.346 T/ T B
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REAL, ZILPEE “+—H” HARER T
BWH, 2 GHLH 75T 2012 49 A 10 H
5= o WAL LRGSR F T 18 I R 1 A
A=A BT A A, BT R H A RN L
PEEL . P B HLAEALIREE 712008 511.2MW, K
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R A 3 T g — B . T B
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AN, RLAE NMAERBEN. B
BRNIEEEE, AR AT

17 8 Bk 522 B HIE

2019
bl H 2016 4E | 2017 4E | 2018 4E #
1—9H
fier & (2 F A 73.42 80.87 91.53 71.39
iy Celir 608.59 578.02 | 565.65 560.03
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RV PR IR v £ i Feph SR, 1 AR BAA )
fE 21.91%, 1~2 FE/) 5 T 32.33%, 2~3 1
b 4.25%, 3 4FELL B 41.51%, AR H
il S ISCGR A KIS B . B R 2018 SRR, A
F) H A S GR BT TR IR IR E % 25.19 1276
FC At SR ET L R RGR T & it e d b
14.02%, HEHE—#K.

%20 ARZE 2018 kb S K ERET B % KK
FEL (B4 . %)

ok oAt LUK
B &R W T A2 2 [=pem

IRV X R ZE 2 47700.00 5.67
R 285 B AR R X3 A e i 2
B e 26184.00 3.11
KJFE R AR A R A F 20200.00 2.40
RAGRIAL B R H IR A A 14400.00 1.71
e RVE T IE B RRIR A PR A A 9535.48 1.13

it 118019.48 14.02

FA A 3 A

2016—20184F, NFEIfFHRARTIEK, 1
BEMKT798%, #E2018FK, A F1E KK
[ 150.5812.7G, ALK 14.76%, T &
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FEATTE b (2R SRR (39, (&
E A FER S BI3ghn, Ho R AR 32 2R IR
A7 BT A 28 RE S R (IR s A
e B B AE P2 i B D U AR s R A T
FERR AT s AR R
FALTEN) ARG Z) FE s VHREVE AW 8 7= 1 2L
& FIBARBEET AR R A MR TR T
FER TR LEETAFRM DR LREGENK:
HoAh FERAEBYIE . HE2018FE A A IHELF
TR HEA1.231476
ARSI
2016—2018 4, 2w AR s 5t P~ A A il
WK, EHE MK 8.32%, HZE 2018 K,
o\ AR B %P7 2083.21 /2, [F BB K
8.19%, FEMHMEIET™ (4 40.06%) « L
TR (4 27.02%) TR (5 16.33%)
P o
2016—20184F, 2y w] [ 5E % 7= KA A Wr 3G
K, EHEAEMKI15.34%, TEAER T
[ AT E. #RE20184F%, A F] [ @ 5= M
{E834.6212.70, Fir#rIHA11396.721476, =+
BUR R RS AL B4
2016—20184F, Aw R TG K,
EBE A HEK0.82%, B E20184F)K, AnfE
7 1 FE562.81127C, [FILLRF%0.07%, FERE
BE 1 1 L AT PR 2 ] 2% 660MW iR 8 Ifs LA 44
R TR . AR It EA AT H
T H
2016—20184F, A FE LI A PG,
B AHK6.40%, HE20184F)K, ARTL
B 77340.121276, [FIELIEK5.33%, FE AR
W B T A E K
B 20187, w2 R 55 r*214.5814 76,
i B 17.99%, SZRREE]— M. Rz iR
e MR 44451070, 2 RBIBCESE S UK R
2.5242.70, SZBRME % 2127.171070, 2RI
L0ir=9.9240. 70, 2RI THE2.321470, H
#28.1442.7C -
BE2019F9H K, AFEHTE"- DA

2730914475, HAmah st fi21.55%, JEis)
BE 0 78.45% , MW EE 4R B 2018 4F K K P
31.15%, FR/ Al R i s o S U i etz
WD RS, WML H . AR 2R B
96.501.7T, 15 =R A3.53%, SZIRTE N
BRI

3. FEBFIR BAE

iR A&

AFKEF AR RAT IR N, AF&
FIgk LR AT HIT IR, FAENRfa et —
# o

2016 —2018 4, A HE FA # B A frig
K, FEHE LK 6.47%, HZE 2018 {FK, 2
F T BB AN 607.82 1270 CE /D EUR AR
Bk 162.45 1070 5 AFVAJEEEA R A &
WS, SR A2372.76 1270 B AR AT 11.43
1270 BAR AT 1.38 276 HAE &5 T H 89.56
276 LIk % 14.77 1270 HAt g &k e
11.32 f¢. e R 23 Bo A)iE-55.70 1276, 2015 4
PASK, A RAT BRI A I 22 ) s 48
BT, RNEN A, RSECANE TR, 2016
SN PEEM TG BT, AFH 2017 I8
B ANEAAS & CLRANET 7 458, R B
o A F] HAMAN & TR A A RURAT Bk 2
LT

B2 2019 F 9 HIK, A#F A HFN S
636.93 1270 (E/DEIR AR 176.08 1270)
52018 FJRIGK 4.79%.

iy

AFFREHIERE, 2019F1-9H, 2
FESMS ST, RN BERSAEE
TBE.

2016—2018 4, A A HEA BTGk,
EYEAK 3.19%. HE 2018 EJE, An i
it AN 2078.84 1470, [FIELHEK 0.50%, H:
s U 46.72%, BT BT 53.28%.

28 A AR 372.60 127, EMEA 360.00 1274, LB, A
2015 5 594 MBUT RIS A8 A%, REREBELR, &
AXZRIH LI,
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2016—20184F, Aw|Hishfifiih friksh,
EWE BB FHEN-0.79%, BE20I8FE, A
FIBN757971.2512. 76, FIELFBE7.01%, M
BB MRT , A ARSI it 2 el A
K H15.06%) « MATIKEK (H16.87%) «
i REAT R 11.09%) FT— 48 4 21 A (1 372 51
it (1534.25%) K.

2016—2018 4, A" I E T4,
EXEA TR 23.11%, #ZE 2018 K, AFH
FLHAME N 146.26 127G, [FILL R BE 39.49%,
RS TEL

2016 —2018 4, 2w HoAth B2 AT 3K I 2l 3G
K, BB EATIEN 2.61%, B ZE 2018 FJK,
o m) HoMh S A EK 10773 42 06, B BB K
14.55%, F LSRR BN 238G AT £

2016—2018 4, A w—4F N BRI S)
R AR 9.27%, #% 2018 K, —FN
B AER BN 6% 332.69 1270, EE N —FEN
KA ORI AT 27, 52 55 LA

2016 —20184F, A w| ARt sh 7 LA
WK, FEHEEHKT10%, #E2018FK,
A FEAEREN 6145:1107.5912 70, FF iKW

(1533.69%) « Riffiizr (1546.92%) FlH I
MATER (516.74%) ¥

2016 —20184F, A KA A BTk,
FEBE AL FEN-11.64%, HE20184FJK,
A E KA EK373.1910 70, A HEEK13.35%,
FAE S OCIE B RS

2016—20184F, w|BifHiigrE K,
EWE BB HENA3.90%, HE2018FE, A
A N A5 97519.7440. 70, FIEEIEK12.70%, +
RN FHRAT IR EL

2016 —20184F, v a] KRS FHIEF T
B, FHE B ENHRA-3.56%, #E2018F K,
o\ K N AT BN 1854014 58, A EE R RA
6.52%, FE R v L fb B B

A BT, 25 RERK K SR B
R A BB T A IR %5 )5, 2016—2018
T, AR E SIS MR EEK, £

BAEWKA51%, HE2018FK A 7G4
R4 61 1718.18447G,  [FIELIE1:0.84%, M
KA 450k E, BG5S & E32.03%,
K I 55 i EL67.97%, K6 5 e, 5
ZWIBR &5 M 6 22

B9 N m] A £ 45 S AR A L

fZ.7t %

2000 = 30
1800 Li —" = 78
1600 o9 S E 76
1400 74
1200 72
1000 70
800 — — 68
600 - 66
400 64
200 62

60
20165 20174 2018%F  2019%9HF

e B ES m— R

— o EE —8— FEREE

—e— 2 EESEHLIE —A— RS ESE

FAP BB N E) M SR

2016—20184F, Aw]FE = fiide, 4Ehfi
FEAM AR KIS A L2 =T
5.5 5 N 78.05%- 76.85%41168.19%, #%2018
R B R FE bR 4> N 77.38% « 76.83% Fil
69.26%, S5 MHE,

B E2019F9 H K, An MR
2093.971¢. 76, Hriishfifii 45.66%, FE)
57 1554.34% . [FI3H, AR 2655 1756.44
.76, HArE 64 530.89%, KIAGS% &
69.11%. #E20194F9H K, A T MfE.
2 AT 55 U A AL B K 5 45 B AR b 2
I3 NT6.68%- 76.41%1:69.12%. 20194E1—9
H, AREI6S TR, R B AR G%S f
B A N E, ET B K.

4. BFfE

SR LRI, A B RR BN
[ L3 (BT KB WA EIEE &
PR 28 X0 A = RE S B RmER, AF&EA
IKPEZRERT, BRI IITIEST-

2016—20184F, ARIENRANFEE G
$£20.82%, 201842 E IR 1036.5614.7T,
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A L3 40.72%;  FliE S & N35.461270, [FILL
HK114.82%. MEFITENRRE, TH KA F
B ANEER R EFHES, =FE0500811.22%.
11.97%F114.96%. 2016—20184F, A\ F %~
Wi 2 6 I BE AU 2 2N BE 73 1N 1.76%
3.03%, 20184F & 5 5 43 7l 4 3.03% A
3.48%.

WA 2 FH 710, 2016 —20184, /A & H[a]
WHA KD, FHEELNEN1430%,
20184~ =] #A) 9% FH A 11127.0542. 76, HATE]) 9%
FH BNV LEE N 12.26% .

AW s, 20184F, AR HHEI
3.18147C, [FIEL FF%35.05%, =% RAE Al
HH A < Rl AR R P AL e A T s B
AMRNG. T4 TT, B R BURF AN .

201941 —9H, AFSEIEKA-00.32
0.6, [FILEIEK6.18%; FIiE 2 %130.8214 7T,
A LE 3K 1.20% . [, 2w B RNE %A
14.73%.

5. AR

AT EEESIRIGE T8 E, BEENI
&R FEE BT, AFMREER%
ESHEREINNERENERHRE.

MAETESFRKE, 2016—2018 4, A4
B ERANRBELK, F£HEETHE
9 31.00%. 2018 42\ \] 288 0 8 7= A2 (1) I 4
WMANEN 1288.40 1470, FE RZBIRAHE _Eik,
A E R BN KIESR . 2016—2018 4F,
ARG EHENINERMEEFYEELINER
28.59%, 2018 “FA F &8 G = AR I &
TN 1188.23 147G, FEUNMSER S B2 5T
5 ATHI I 4 o SEE BN AR BB IR B R
100.17 1276, [FIEEHEHK 69.85%. 2018 4FA A
AU EE N 117.11%, YN SZHLR B .

MIEEITEERE, 2016—2018 4E, A w1
PRSI SN R A S, FHEELHE
H-16.80%, 2018 AR TIESN LM E

33.26 147G, [AIELRBE 75.37%, EENREIH
fh S IE S A R ILE TS, RAEEN
FERII s B EHIE I &I & 108.43
270, FEFEF AR Iy @A
Tt HEdE, A RT3 ST LA IR FFROR
L. 2018 4, A | HBHE S A I &=
HN-T5.17 407G, BRI AT HIRES

2016—2018 4, 2w %5 BT Hi i s I &9 1
HioY ) N-56.24 12, 7G+-8.79 127G 25.00 14.7C,
2\ 0] 5 B B HOBUE I -

2016—20184F, AR ETFHENINERNE
WA, FEEEENE1.28%, 20184F
F B RIE I N649.8344 70, FEVIESNII
&It 735.7214 50, FEBHEEN AR AT E
1 AIN-85.8914 70, ARIIMKELER S )15
B TG S & 2SR HUIRAS

201941 —9H, ARIEEE=EMI 4
MR HUNS8.94ML T, LB IEEIRILAE S fa
E s B EHE B AR ISR BTN -62.5510
TG, PG shILA i R L sk, A
XA BT Frissl s % BiE sl A B i
HAN-15.89127C. 20194E1—9H, AwE L4
L H100.70% . A A48 g3 3R ILRE T8
B, BRI sh LA R LA sk, A F]
IR 2L A7 5% 77 2 3 B 28 B0 ) I e 2 3
i HPIRES

6. 121rHE

AR E B EER— R, BiREERIA
FrigFt, BEEMEERMEEEGE.

AN TRl =2 s WA (=1 7 = W s S/ )
Fee, M th R B s, =F5ME 50
N 65.49%F1 51.35%, #E 2018 4F K W48 b
AN 62.13%F1 46.63%; 2019 4E 9 A, W
TR BRI 61.56%F1 45.36% . i =4/ F]
SEVESIIE A M LR 2 T, 2018
ELEIEREN AN 1031%; 2018 K
P45 A 55t 44.38%, 2019 4E 9 AL
SRS RN 43.45%, A B R R bR —

www.lhratings.com

33



BSSEUGEIRRAG

China Lianhe Credit Rating Co.,Ltd.

) R YA R R AR

o
MK TR bR A, 2016—2018 4E, AF]
EBITDA 43 % N 79.41 127G+ 150.60 12 JG 1
168.40 12.7C; [F1], EBITDA F) &A% %05 5N
0.96 fi5. 1.53 f5H1 1.67 fi%; 41555 /EBITDA
PRYEE 38 19.81 5. 11.31 £ 501 10.20 £ .
A FVRAREEGTRE 1A BT T, (RFBR 459
£21 2018 445 A Ak 2 4 58 4 2 AL
(450 %. 12)

4 %% | EBITDA
v B Tishth /EBITDA FEfE
IS b4
AR TS
Mﬁﬁgfﬁﬁrﬂ)\ 62.52 8.28 2.96
L1 P SR T R M
S A TR 5 424 7 62.83 8.11 2.14
KT SR H IR 5t
AT 92.46 16.85 1.44
[ER Y (BRI R
N 62.37 10.06 1.82
WPkl CRERD
IR AT AT 63.66 7.72 2.00
TREER G R A A 62.13 10.20 1.67

FHAS: Wb 15 ALAT FHER

PG X [FAT ML EEoR A, A =] A5
fa b 55, B fTRE 7755 T AT b At A
NI

B 2018 R, A A H X FMELR
EHATE 19.10 1270, HLREEIN 3.14%, 48
TREERBN

£ 22 ME 2018 F ko E) AT SRR AL

i EiEl iy HEEH (Jix)
VEVR ELE LR 230.00
BEAR 5% 1000.00
BH SR T R RIZ A A R AR 4900.00
T B PR A 1920.00
T BRI A IR A A 1950.00
A B AR T A ) 3620.00
Ll G 7 AR S A PR ] 2300.00
LGRS = S A PR A F) 134190.00
PR AR R LA PR ST A ) 40900.00
it 191010.00

FAPRIR: 2 E) R A

AFDR PSR REHIR, A 13.421¢
TG, A 2015 1L PEPRAIRE A m R SR TG £
R, 3\ PR RS A R i 45 AR i
TR PEESEE B, AFSE
B fse KU LD

B2 2019 £ 9 HE, HREEMIILIR SR
1T 4% A5 %0 P 1548.82 {476, 1w =K 1 FH 4l J&
800.57 147G 11175 [H HLAE A T &l & Re iy b
MAR, B&RAT)HEMEEE, AFH
FE ] 22 Fil % TR T 3

7. ARG HFRLHEIL

MR A N BRARAT kA5 R 4R (WS
FIACES: G1014010601984490M) , # %2020
F2H1IH, ARAMIARLEE AR LRE
KEWMEE. BMRE, ARIE6S BT
VRSO

8. I )

BT H T R KT IR ka5 1
FEARG T D EGE RIS ARG ARG IR ]
PAR A RITEZE R, L 25 2B SR AN
pakael% SEE NNl A E ey
PR BE FIH% 54 o

9. B &) WAt

NI S Gl s o N VL RS
MR B, ABKE—R, WARER N, &
BESRIENTH, AFEBESFARREER
HEY; FR AT RN F AT BH S EER
i, e IARRE.

BE 2018 K, o A AH B A
1170.57 {76, Hrpf m#i4: 19.89 1276, HAth
MK E T 748.07 A4 TG, KIABALFR B 380.18
1256, AU H 687.98 1250, HohJe £ 3k
52.28 1476, —HE N BT 2h 71 i 227.79
26, KK 72.35 1476, NAHZ 308.46
175 A& RLEE 482.59 1270, KR4I FIE
1.23 1276, #ZE 2019 £ 9 HJK, AFAHRE
FEEE 1280.23 1470, SAfEET 792.68 147T,
fiT & B3 487.55 1476, B FE RN
61.92%, &S TEAMELEN 59.71%. &
AT, T A A AU R FH A A A
BK, 5TFAFREREEY].

2018 4, Aw|AFSLIE YA 7.33 12
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JG, FIEEE 0.52 1476, 2019 £ 1—9 A, 2
F ARSI SZIE N ISON 2.43 12.7T, FiEE A 0.03
{7t

2018 4, A FATEE TGS AL
1451-124.95 1470, 5005 307 A2 I 48 1
-0.02 1275, % F0iE 3= A K B i 4 F 4 121.83
{7t

ST, A ) AR ARSI R At R AT
FHRER K, 51 AR EERAEY): FEA
F AN A m S ) BERGE, ERE I IR

o

. AR ERIEHREN T

1. A B 2350 8) IUA M 500 %ok

ON ) A 3] P S b R AT AR N 5 42
JG, RATEH EMRAN 101276, LA 1012781 R
RAT IR, (5 2019 4F 9 H 4 4B 1 55 1)
0.57%, KWLM 0.82%, XA a A 5%
FIASE Je 25 K520 /)N

B2 2019 F 9 HIE, AwRFE 7,
A= AR 45 B A AR b R AR 457 45 W AR AL B R
7N 76.68% . 76.41%F1 69.12%; LA 2019
TE 9 F RIS R, A A SR R AT
LU, AR AR, s mA R
IR 55 AR L Z A 73 501 BT 2 76.76%
76.51%F1 69.30%, 2 ] i3 55 G FHK I A i 2
B LR EER SN TREAR A
T AR B, AR SERR ST bs Bk
T ER B .

2. KHF M ZIRAZIL A ) AT

2016—2018 4, AR & EH M BMANE
53 R A A A SRR UL R AT ARURE (1) 75.08 A
128.01 {1 128.84 f%, AR A EIH NI S =
A 43 9 R A PO SE A O R AT R 1 3.22
% 5.90 581 10.02 f5, A% EBITDA 454
AHA R SRR AT A 7.94 £5. 15.06 fi
M 16.84 1% . AEILEIHI 4L EBITDA
Xof A H e B S A AR e T TR 5

HE 2020 4 H 8 H, A#FF 2020 4£3
AT B RS K, N 261.20 147G, 2018
ENRAEEFRN=ERRERAR. BEED)
PR A B4 B 1R AR EBITDA 4351 A 2020
SRR AT BUR ZR RN 4.93 £5.0.38 £5F1 0.64
%, GEWGHN=AEMBIERN TR 2020 £ 5]
AT R S R BRI RE J 15 . 2 7] 2020 4
FHIATBUR B 77 REBBIRR, & B AN FF
S HFEAT ORI E .

MR, AFAEIESIMERA EBITDA
X A o SR OR R IR 5

O\ ) A A B AR L v ] R AR A A
FOT IR R R A e Ak, TR IRIZ 8 B K
TR Ha AU A B A AR AR 3 . o m) R K AR ]
M E Al 7 vaE WK S R K EBAT
B, B& RIS B .

AT SRS T E KRR, A BR &
F A BI3EA, 2 FUSON FBERD & R K 7 Bl
2Tt

AR A R B PR P K B DLAE
WANGE =N E, AFIRKK RSB, Rk
U S RH At RSOOSR B R %, B 8
AR I H G, [ B AR LR
FUBAWE s K BUOK T E 3, B0
TEGE = prdn, BT E— . Anl it
Z AR E, ARk — BT[] A 7 4ERE— 1)
B, BB E B 2K
kg BB, A R AR BN R IS K
R BT i BB AN S5 AR 28 M 401 2 0t
A FIRNESBR R, A = B R KF R
Tt BB RIRE VAT . o m BEAR G e
AHriETt .

N E G B 4 A EBITDA X 4 1
Hh A SR TR I BE DR 3

KK, B BA R REREN. KRS
T H PR R, AR v R S B % e R
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BOEWY K, ARG EES A ERTE, Tk
MAZ IR o BB BEAE XS 2 = P R B

BT 023w A IAE AR O 2 A ] e
WZRHEELILRE ISR VR, BRE TR UN,
A b SR B AN RE L2 IE IO RS ARAR 224
ERTE
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T F AT R IR AR

MiE 1-1 8= 2019 £ 9 BIK2

A BRANEEH

S IRAR AR HESH (T HE G FREAL LB (%)
1 W PG48 AT A% BE s E A PR A 7 2306020 | Bt M/ AR AR 64.06
2 E T N RBUM EA 37 SR R 317617 | & /A AFARE Y 8.82
3 KB ARBUFEA R WS EEE R 245743 | R/ NTRE G 6.83
4 BHZR T\ RBUR A 387 M B B 2 214297 | BRT/BEANTRE L 5.95
5 KIETANRBOFEAH =W EERE LS 132649 | B8 M/BEA AT 3.68
6 R TN RBUR B A 58 7 e B B A 2 91162 | TRM/BEARNFEIY 2.53
7 T AT RBUR E A 7 IS B R 76630 | B M/ A AR 2.13
8 ¥y T N RBUR B A %7 B R R 71344 | BM/BEAR NI 1.98
9 ERTARBUFEA S B EHE RS 56548 | B/ BEAATREEIY 1.57
10 SR TN RBUR A 7 I B R 2 31708 | B /R AR AR 0.88
11 BT N BBURT A 57 I B A R 0l 28537 | BRM/RA AR 0.79
12 | Wi ARBUNEG G- BB EEE N 27745 | /B AT 0.77
At 3600000 - 100.00
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MifE 12 #ZE 2019 F£ 9 BIR A AL EHE

e BAT LA )
!

FFEE
k¥

2R

. ; Bl ] | 2|
wl gl | 2| m| AL wl | K| Bl o)l x| B BT R 5%
R IR R R R R = = 2| 1| m| 2| 2
B R R P N EEE R
AR L R I L L R A EEE: #| 2
o E| B BE] AR A S| B Sal i S I A " :§|: GAM IR = S
[t ¥uh |[RENsTeen|[ Fherkm | [Fhdskns ]

l 11 e F 40 8) | ‘ 65 AR IE AT e 8]

EFFELLT RESLE FHIRELEAELILE,
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MifF 1-3 #ZE 2019 F 9 BIR AR EERIERFARIRRE

TEMBEA

s Ak 44k 5B L1 (%) B A5

1 L PERE R B AR B A BR A 7 100.000 1015615 PR R il b At i

2 Ll 74 [ B L R R PR A ) 100.00 600000 KITKH

3 HREM R LIEA R A 100.00 5000 A4 PRI RIRYE g I T Ak 2

4 WHE R REHSTH R A 100.00 50000, B AL B

5 HRES RAWIF KA R A 100.00 200 BN T

6 BRI R IR A IR A 100.00 2000 BN T

7 B RE PG A BRI R R 7] 100.00 1000 FoAt Al

8 H R R FEE R IF R AR A 95.24 20000 #E3E. BAEFRE. WO, N, %
9 FAMIZR T K R URUR S A B A ] 51.00 60000 Btk BListm
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T F AT R IR AR

Mt 2-1 FEMZEIERIER (o#0p)
mHE 2016 &£ 2017 & 2018 &£ 201949 H

W% HudE

M AT = (120) 247.34 296.32 261.21 235.74
RPEREI(fLTT) 2488.48 2621.11 2686.67 273091
BT R3S At (e ot) 536.22 552.68 607.82 636.93
AR5 (12 70) 595.12 665.59 550.29 542.60
KA 55 (12.70) 977.82 1038.34 1167.89 1213.84
255 (12 76) 1572.94 1703.93 1718.18 1756.44
B (f27T) 710.14 1029.18 1036.56 800.32
FiE S B2 T0) 2.62 16.51 35.46 30.82
EBITDA({Z 1) 79.41 150.60 168.40 -
ZEVE I &R (1T0) 32.23 58.97 100.17 88.94
W% ¥R

B (URUR B ICBL(IR) 6.18 9.48 11.14 -
A7 B HE B (IK) 5.06 6.79 6.07 -
SR R R B () 0.29 0.40 0.39 -
AN (%) 87.03 117.95 117.11 100.70
B Z(%) 11.22 11.97 14.96 14.73
ST AR 7 (%) 1.66 3.18 3.48 -
H =I5 R (%) -0.73 1.32 3.03 -
KA 55 BT A AL LG Z(%) 66.77 67.36 69.26 69.12
AR 55 BE AL L F(%) 76.37 77.21 76.83 76.41
B U5 R (%) 78.45 78.91 77.38 76.68
TR (%) 72.24 66.59 62.13 61.56
H LR (%) 59.16 54.03 46.63 4536
28 W sl U (%) 3.27 5.65 10.31 -
EBITDA F| Ef550(1%) 0.96 1.53 1.67 -
A5t 55 /EBITDA(f%) 19.81 11.31 10.20 -
E: 12019 4 1-9 AMAHIEAZ T 208 LATHAKE T IS AR I E AT H A &3t A3 R IE S
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M4 2-2 FEWMSEERIEER (a9 xa/8049)

mHE 2016 &£ 2017 & 2018 &£ 201949 H
W% HudE
M AT = (120) 5.16 24.26 21.22 16.89
RPEREI(fLTT) 774.74 1019.14 1170.57 1280.23
BT R3S At (e ot) 434.46 442.13 482.59 487.55
AR5 (12 70) 93.90 245.96 280.06 46.80
KA 55 (12.70) 219.86 308.09 380.81 675.74
255 (12 76) 313.76 554.04 660.87 722.54
ENI (M2 TE) 0.68 2.92 7.33 2.43
FiE S B2 T0) 0.58 0.12 0.52 0.03
EBITDA(/Z7t) - - - -
ZEVE I &R (1T0) -79.16 -231.33 -124.95 -35.99
W% ¥R
B (URUR B ICBL(IR) - 4.73 3.72 -
A7 T8 A e R B (IR - - 34.13 -
SR R R B () 0.00 0.00 0.01 -
AU (%) 102.21 65.06 87.90 148.06
BRI Z (%) 92.98 96.11 34.75 10.92
ST AR 7 (%) 0.55 0.27 0.04 -
H =I5 R (%) 0.10 0.02 0.11 -
KA 55 BT A AL LG Z(%) 33.60 41.07 44.11 58.09
AR 55 BE AL L F(%) 41.93 55.62 57.80 59.71
B U5 R (%) 43.92 56.62 58.77 61.92
TR (%) 280.80 224.99 251.61 769.27
H LR (%) 280.80 224.99 251.52 769.27
28 W sl U (%) -65.74 -86.02 -40.68 -
EBITDA F| Ef550(1%) -- -- - -
4= H {555 /EBITDA({%) - - - -
E: 2019 4 1 -9 AWM S35 R 2 F it
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M 3 RT3 b E3E
. W FEAEEER 1L EREE _ | FEREY (8 | LTERET
_ ek [ b %
girh  (FERIER emgean weusms ggg}’;ﬁf B AR | I EED &
FRITEAT A RIEAT
F MG HER AAA AAA AAA AAA AAA AAA
p N A A
SR | R Al | M A | B A Al | el ﬂﬁﬁﬁ i fmgm
ZEETRE (%)
(2018 48 17.54 17.53 17.17 17.74 10.94 12.91
B ERTRUR B K
5 (O (2018 ) 11.14 18.20 11.05 15.81 15.40 7.78
&SRR = 2018 &£
HrE BB (271 2686.67 3383.97 2755.74 3425.86 2396.78 2408.79
ﬁﬁﬁ%;gﬁﬁ e 607.82 875.06 641.92 730.69 556.84 509.22
EIN (2ot 1036.56 1765.65 1709.55 1765.97 1739.01 1775.42
FlE 25 (278 35.46 48.43 42.33 19.08 27.37 35.03
ZENE A &
S L 100.17 163.03 209.76 139.70 57.22 146.26
BEERGER (%) 77.38 74.14 76.71 78.67 76.77 78.86
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Bt 4 EEZWSERBTELR

FEIRAFR

HEARX

HBAIEIR

BRSO

PR KR

ELBOE AR

A A B A IR

(D 2 FH5dE: BKR= ORIE- LD /L #x100%
(2) n FEHHE: R R=[CARW/AT n F)" (1/(n-1)) -1]x100%

BEWRIER
B BRI B B | BRI P38 RSO 1 -1 25 RS 2 40D
T DR R R | B A PFE 47 B A
ST A e B | DN PR B B

O

B A FEATT SS U E B BN < 100%

BHIEIR

MR | GEFRIESR ARSI /1 (ITE RIS+ 67 %) x100%
U A | AT R X 100%
FEN AN A | B LSS FE/ BN S W< 100%
B AR | CEMEYON-EDLRAR-Bi e S 72D <100%
R & EHEIR
BUEGR | UV 1< 100%

T AR

AR (KGR S+HEIGS+HITE EME) x100%

K ST AL R

KIAf S/ (KBRS+HIA BN ) x100%

AR | HIERBV T E B A% 100%
KHERBE N8R
EBITDA F| 254 | EBITDA/F|E 3 H
423555/ EBITDA | 4= #%%%/ EBITDA

B RAE N IRIR

i) 5

WA = BRI U A 1T x100%

pUE | e

GRsh & =& i-E5) Msh 4 itx100%

fgE e sh it

G AL R R AU T 100%

T Bl RB P =1 M B+ 58 5 PE R B+ B SCR

LI 55 = A5 R+ 52 2 Y R 7 A5+ 4 P B (0 AR VA 30 B o+ A 2R 4

KI5 =R IE DA 155
SRS =R S5-I 55

EBITD A= 2 8+ 3% AR IS 52 i+ 7€ B2 7 47 IH -+

AR SZ =B AR B ST+ 3% AR B S
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TR, RoREE S EEAR T AR, TR

ERSRRE &Y
AAA  |PSEMS MR, AR ARSI, 2 KRR
AA PB4 HORE I IREE, SRR Bk, 520 UK R
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BBB | fLibfi%AE M, SARGHHEMMER, BAR R
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B BEAE (55 BB BRI BT BT RO WR RS, B2 MR R 7
CCC MBS IR R T R AT IR, 2 MR e
cc FER SR AL TSRO, B AR R RS %
C REEREIE 1%

M1 5-2 HKEGRESERAERZERESY
B A P K I 1 P S e B oy SUIR AR K M R e
M1 5-3 IFRBEBRENEENX

R A VR B8 8 WS F 25 ok R —4F 2 A A8k J7 TR R AT e VE R« Bk & RS W 2
B XU

WERERE X

1E T FAEBZAREER, RREHFRIET A RENERR
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ROWA FFEEREAT BRERVESL,  BRER VPGB g WIER BA VP ORI E R ER 1T 27

B BEER AT BR 2 W) LK A B A5 R R VP BORHR B (10 2R A SR A DR BORE . B
B SR AR GRS ROW A B 2D 58— UURER PP, ARV AR )5 3
A H AR ATEREAVP AR T o

B RESR HA R 2 7 BOA Y T i o 2B B KA, BOR A AT RERT i REAR A IR A 7
SEAI IS S5 90 A B (1 BRI, B R AR 1A BR 2 =) L K IR 3 BB 5 %
SR HA BT

BE T ERE Y RETRERARA R WEE TR, SR E 5 LA i
BAHRAER, WRBLE eI IR A m ML KA, B BAF AL B I AT REXS B g
S PR PR 22 m) s AS S (5 05 P S 4 AE BORRE M A SF TN, R B A5 R i S gt AT
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N REER A IR A mIASRE SRR R ERVE BORE, 2 BUB & BHE BiE X Ae S ]
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