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i 11.90%. MHEEH, AKEEE L 25.53%, KIE
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FEAE R ik, R R R 2N
B, SRR AR BTG, R ER
RIETH AR 7.49%; 5 i BE VR AR LB R F N
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SN LIS B 2018 SEARILAR K. AT
ZEGBFIE N 16.75%, #2018 &4 FFF 0.79 4
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2. BERARR
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FH e 6T RE . TEERN P25, 1SR
620, BT RE14205 3 /4, R e
FERETS45 i /4E, [F] ELIEK95 Ji I, 201842
F] SCHBEER S, SCPN I He565 Fi /A, %
AN R S . s N %@
B 2019—2020% 2 " U< PR A 138,
FEREEIT600 5, o R F 5] SR H5RE, 77
255 /5, R E2H SCPABE, 7 RE345
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R4 BRA T 2RI

R LR 2018 £¢ 20194E 1—3
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E BN (RN 7.7 7.7
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ks (ol 252.06 383.21 392.10 370.73
A=
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e | M)
MR (e Y
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243317t A, AnlBEoRAE B EE B
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AN FVEER R Tt s B, FEE
A 4 P B FH R B 51 2 iR N R AR A
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e TEEAT . R R A R R IR A SR TR
B, EELIRIER =R, HEEED I
Bifi G245 7=, A FIER AL 5518 8 S A B
BRI .

TR A8 R

A FIRI IR EEA RN, X R AT SR
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PA_E P IR KR 9100%, 20184F 11 I ZET 3
~~0.083%

IR GG RS, #2201993H K,
AN E A R 35, Pk g 716510 77 /
fE. 20184EMI20194F1—3H, FEHEAVER N
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AT T 201748 H 16 H A A A S Fr A 1Y
S5 M ) L TG IR R A2 B AR BRI I 2 L
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FUgY, BEEVIFGEE. 2019F4 K,
BB A BN HEER 2, 4572200 5 .
A R RS A R KT AR KT
A AR P )
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ONF A BRI R s L 45
SRR AR R Ok 55 o FE i At R it 7 A
T, AR CELEHEYRT A, B AR
A, ISR ST, TSI Py = A
XIBiis i A i . A T B T A
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TEFVRZR . 24 NS B A i A 0 DA S B
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KFEL. MR, AR, KEL. AL,
ARV 2R b, ATk R s R R s 1 4
[ 26 MATH. 2018 4, 23 F] R Al
Fe A D EET TR S, WAREN T R
[ AT S Bl 25 0 s i A i e A o i
ITAbE .

2018 £ % 2019 4 1—3 H /il sLiile N
546.63 12 JCH1 125.40 1,70, 2018 4FF1 2019 4
1—3 AR S5 E4y 5N 12786.67 JINiF1 3047.46
Jim, 2018 4 F)E— IR G A
F AR T HEIR 5 T 25 HAE

A5 8 BERIBA I

HE 2018 4F 20194 1-3 H
AR (Ji) 12786.67 3047.46
BN (278> 546.63 125.40
EFNE (270 26.28 6.10
&N Gl 427.50 411.49
SFHIERNE ol 20.55 20.02

FA IR A8 AR

M i RE, EEN, AaFEMNT
JEIEIRAE =S AN KB BIERER . H A
IREEBIRIGIIR TR (B, AFIMTIRK
Wb AT N S B HOR . Bl TE
S [E F B, RIRA B

MW FIER PIECEE, AFAILTEE N
Ab 400 RGBT T E SO PR IR
MRS, &/ FEESAAELTIE N R ]
AL RS, FEER A EXARRAER.
HEREER . KBEEER]. (LARBEMFESH. (LPE A
FoRH REFEMERER . WR[ERER. T4
AR HRTEAER]. FANERE . Bk T
A X3k 32 B R, — Rk EIA R 3
B XA IR WIEE. b, YO, Wk
LRy Rl KB XA WL T
REBN

M G GG KT, om0
MERH A, RAZeATHEDT, 45—60 REHLH
J7 3, X HAh 2 P AT R & B
FEAFERMEE TR, —R—E4EH, DE

TOME AR ST A RS
5. DR RO, B
YA

ST, A KRS 2 L
FIERG, SEBISIR, AEHIREE
MR, ATHAERAIER R, 2
AR S RES T

4. WAk

A FIH I IREIEE F AR 7 E A,
M 5 R FE R B . LG [ AR A A
FE] A 22 (1) [ IR0 A F R T PR PR i T 3
(R TAE

TR Y SS FE L S5 7% | LIS E
MY ZS AR, 28R Az R 4 1 L
Fa45 HL AT TR . B SSIREL EEN
e FE K5, H L PR 38 5 BRI I A A PR 4 ] 4
T T A RAR (BURFERR “Hh
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ML 1L P45 HL A R SR I FELRE, I N
HOTT 2 A W HL LS, AT B2, IR
Ur WAMBTLI2MNE (XD FlE&umE
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A RN S K KRR AR
Ho #& 2019 4 3 HIK, AR CH&ZEREE
ML & 593.20 Ji T, {EERENE R
202.00 KT, 2K 11 ), BEIENE
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|
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P 4t IR | 5100 | 7000 | 3570 | ks

1 P E s A TR A= | 51.00 60.00 | 30.60 | k7J

T IR A 7| 10000 | 8640 | 8640 | Wk

www.lhratings.com

19



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

A A . 20184 A ) & HL E2230.4644 T FLI
A LE 3G :21.57%; b L 7215.62124 T FLEY
] E 194 23.12% . 2019413 H A& kK &
71.384¢. T FLI, b B 5065.4642 T FLIN - 2018
S, E] R E A B K

AT NE RS

B W 2018 4E 20194 1-3 A
KR (2T TR 230.46 71.38
PR 5T 215.62 65.46

FAPRIR: A8 Repk

2 FH LT SR B g, 2018 4 PHYG K HL 4
FER W 53.21 (T RO, A K 10.92%:;
- HL R A 49.60 12T BUES, [ EE3E K 12.88%;
2019 4 1—3 ARt HR & 13.39 /¢TI
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AR R AN ERI LUK BT AT, A
K IRHEMAE ERNBEREEE TR
m L PURH s R A BR T A R (AR EFR “FH
JERH” D« HReH SRR A F 8T
AT PERE R PR TE AR (BLR AR
G ) KRG REBEARAR (L
TR KGR D o7 E R A TR A
Al PHE SR A RAR . T ERE RS
PR 2 W) AN B K VAT R FLAT PR A W] 45 . 20184
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3360 3747 4157 1046
i
LA FREERE ol T
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FLIE)
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ESCHLE BN 15.93 {26, [F g
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FL AR /NS A 1046 /N,

&9 HAK B2 TR

fatw 2018 4 20194 1—3 H
KR (2T R 18.20 3.93
MR (2T RED 16.22 3.50
HLEHFIF /NS OB 4550 983
PR Ool TR, &80 0.316 0.311
B FRHESRAE o/ T IR 388 380
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FA R IR A8 RAR

HORHE BN R 40 T, 35 2
& 20 T FAR R FRANAER SR e A a

BIOH, 2 GHLA 5T 2012 429 10 H
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FAFRLIN . B S HLALAERAEE 112008 511.2MW, K
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443.6MW, T i i~k EL Ik K A5 B EL %) 598
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2018 4, MK HIEN 18.20 14T L
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HtAARAEIERE Ga/ T FLED 309 281
RN (270 9.58 3.29
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RIGEAN Goml, &8 37333 | 37126 | 383.60
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FRERN OuT

TR, SR 608.59 578.02 565.65 552.08
LN H

Tic Fi, At 57 P 5 ¢
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AIE, A7 K H84.3)7 T, RN
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VAN ) TREA R AR F SR8
e A RA R it B RS A R TEA
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Z et~ A M EEA A, AF %
Jore 2 E BN “RbaeE . Ll eE
LRSI, ZEREN “EEZ T,
AR o Ak, EEEAALRERE, AF
Z 0 A BRI A AR, TR et
PRV JE AR

7. BEHE

2016—2018 4, A "B EHHUR HIREL
17 1 R i CBORT . 98 7 A e O B g K,
REEFF = PIME TN 9.65 IR, 6.08 KA

0.37 X, 2018 “E43- 724 11.14 ¥%.6.07 ¥X A1 0.39
Wo BKE, AFLENRAHHRTT.

8. fEIf

AFEE TREFEEEREET #i&. B
1 IBVEREIEA 2 o ST T . Bl 2018
IR, AR EEARDE 67 4, ME O
646.81 1270, # % 2018 £ JiK L 5E i ¥ 350.25
2.7, 2019 45000 H AL L] Tl 55 65.46
{275, AT TR B S RBECR, Kk
AEE— E R BE 7oK

%15 A3 E 2018 FRALITRILE A ($45: A~ L)

e BSR4 I R W A s

BI04
1 LY TES B B H 29 190.39 126.92
R HEIE 5 88.16 65.32
2 WL e AL H 2 2231 6.57
NiE 7 110.47 71.89
KHEIH 11 79.20 13.33
) JeARIH 2 2.83 1.72

3 T I ARV AR B

IR EDITE| 3 14.40 2.08
NiE 16 168.97 17.13
4 ETINE 5 Hb = 15 H 10 245.65 133.46
5 HoAth — 5 3.87 0.85
&t 67 646.81 350.25

E ORR T AT S S A R M AR A X A B BT e £, X E R R Toe AR R

FA IR A8 AR

BARE, ) AR S Lt [ A
Pz )5, SRR 1R S R A B ]
JEA ML SRR . FERR BB G RSB T
RI¥eJa, AL TR B A SR
TETE BEIE S 2 TO R R R R . ARKRBEH 71
BEw LT RR S REVRR BRI H 1) 58 1, it
O E) AN RE ST TR BE 1R = 15 22—
2Tt

t. MBZHHh

1. W5REAMHAL

AT T 2016—20184E4 I 5541 45
EFMAESTHIT S CReR @A 10 X E
RIS HRAE AT T, R T ARMEC IR

BT 1R AR$RAEY20194E1—3 A I
FEARZH .

20164F Hr A N 2 | A FF 36 B 1) M4 15
Fo NG FHTEE IR RO e, WioE
HeFE; 20164F, AT AFINGHIEHI T4
F255%, AFAAING I 5 RN To X
BEEIERS . 2017 A F A IEE R 3
ETE, BN I R RO 3 1T
WS 20174, ARIAFHPNEIIEHEIT
FAHL0K, ANFGIN G I 1R F o To
RIS TEREL i A E Al . 201844
G AFESRK T A, Hil13x, FitE
LA FAFE38 A ], 1$8/0255K . 20194F
1—3H A IR R EAR . A IR BT
A TN, R EA T, WBEE
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T-20184E A T WA EGHS K T421T Fl k2018
A iR FEE A @Y (e
(2018) 15%5) WIRNE, DRI W] MARMATH &
RIAE T AHT N, AR 22T BURAE TR, AR
X % HR KT H s A, XA R 554k
B 7 R R G .

B 2018 F)K, A A G IHEE L
2686.67 1470, P H#F M4 607.82 147t (50
B AR a1 162.45 1470) 5 2018 AR SLILE
AP 1036.56 12,70, FIliiE 40 35.46 147G

B 2019 F 3 HIK, ARG H B L85
2694.61 1070, FTE#FMai 621.57 14t (&0
B AR 166.73 {¢.0) 5 2019 4F 1—3 H A
A SEHVENMIN 253.10 127G, FiEEE 10.14
2.5,

2. KFERE

2016—20184F, A w51 B AH i,
FEWEAK3.91%, #HAE2018F)E, AF %
F= I 12686.6712 70, ALY K2.50%, HH,
WEE P H22.46% , FE BN & 7 L
77.54%, @)=k o AR B B o5 b B
B FE 7 & R BT

R

2016—20184F, A FILa) T 2B %,
N E S EN-7.99%, BE2018FK, A
FB) B 760345140, EEMBEMESE (b
36.65%) MUK (A57.98%) . FiATIK K
(8.39%) . HAMYEK (59.77%) FIf7 b2
(1524.95%) 5.

K7 A F]20184F I i 8 517 h I 0L

Hitb
5.62% EHES
36.65%
T
24.95%
s/
=
9.77% MU EE
AT BRI I gl 6.64%
8.39% 7.98%

Fo R A3 MR

2016—2018 4, ~wE BT &A ik,
TERE GHEK 2.48%, #E 2018 K, AT 1T
M4 221.14 {276, AR 14.78%, RA
A] 2018 AFREEEAT TR s A 4, &
FRATAE R D o ZIRTE T 854 44.51 12T,
T B RAT A I B RIE S A5 FIEARIE S AN
JB LI RIE 45

2016—2018 4, 23w SO R K T A 1 3
SRR, R AR N-23.66%, AFIMN
KRB AIEE . #E 2018 FE, A Mk
T K T 4404 69.94 276, IS K K T A7y
{E 48.17 127G, [AIEL FBF 21.01%. KK #E
ST HE RS, LA LAY o b 41.95%,
1—2 4E ) & B 20.86%, 2—3 4FH 5 L 6.53%,
3L b 5 30.66%, 2 ] RIS Fk ok A T
WK, BE 2018 FIK, o MUK Rt
PEIRIKHERS 21.77 1470 . IISOKERT TL 44 KK
Tt e b 47.67%, HEdE .

& 16 R ZE 2018 F kPRI AT B4 R 3K
A (5 FA. %)

o LSO =K I
EP 2R T THT 4% 250 4 4 b
T L 7545 £ A 7] 198236.02 28.34
KRB X B AR P PR A 61278.68 8.76
TLIMEAH REETT R B BR A 7 31507.13 450
w1 EE@;%EL?J RETRAE & A PR A 27086.96 387
WP B R AR A ] 15273.11 2.18
&it 333381.90 47.67

AR 8] Repk
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2016—2018 4, 7> m] W AR IE A T B,
FEBE A T 20.95%, #HZE 2018 FJE, AF
TN 50.61 1470, [RIEE T B 18.79%, 2
B R ARl 55 6 AT — R F T
TR R, 2 B AT R IR AR

2016—2018 4, 2w Ho At SO IK i i
PUERPE, FIHEEBIFEN-35.47%, FEH
RIEBR TIATIEE P I, RIIshasH
JAIAZERL, R A =AW KTE R I, YiklEl
R, A 2018 fEJE, o HAd UL
KT AR AN 84.15 1270, HoAt SASGHKIK AN E
58.96 27T, [FIEL TB& 43.97%. KHMKES 4T
T RRIRTK E £ 1) AR SR, 1 AR
i b 21.91%, 1—2 5195 1k 32.33%, 2—3 4
)5 b 4.25%, 3 LA B A EG 41.51%, ]
HABRIGRZR TR K . A 2018 4RI,
] Hoh SISGR B RIR K AE % 25.19 12
TGo FLARRIU AT FLR KGR T Gk 805 b
17.65%, HEHE—H#.

A 1T ARZE 2018 SR S B MK EKCAT B4 K
FHENL (45 FaA. %)

oy o fth B2 YSTER
B AR T TH AR 20 [

Wb X JE R 47700.00 5.67
K JRE B AR T S X 3 A i 2
S 26184.00 3.11
KB AR AR A 20200.00 2.40
RASRAT RN ERAH 14400.00 1.71
R RV T IE B AR A PR A A 9535.48 1.13

&1t 118019.48 14.02

FA R IR A8 RAR

2016—20184F, AwfFHRARTHK, F3
HAEWKT.98%, HE20184EE, A FFHIK
M {E150.5812. 70, [FLLHEK14.76%, E% AR
FEAER . 7RG R JRERE (28, ik
HHFEME) B3, I E AR B R
A7 T e 3 AR B LRI B s B
e B B AR i B S MU AR s AT
FERSERA S H=IUH s AR E &
KAL) KAME G AE s HFEE AR 0= 2
& FIBARME T AR A AR TR T
FERETE LEETF AR MO0 LR

HoAh EZRACIBY T . A 201845 A Rl A7
TN HE1.2312 7T

FERB T

2016—2018 4, A w]AEimsh 5t = A pr
WK, EBHE AWK 8.32%, #HE 2018 FK,
A BB % 7 2083.21 208, FE K
8.19%, FEH[E D™ (5 40.06%) . L&
TR (Y 27.02%) FIEEE” (5 16.33%)
FI o

2016—20184F, 24w [H] 7 75 7= MU A T 3G
K, FHEAK15.34%, T AER T
] AT, #A20184F K, A & [H € %= M
{E834.6212.7t, Fil#TIHA11396.72127C, F
TR s R BRI FNLA 54

2016—20184F, AF{EHE TR MK,
SERIE A HEK0.82%, A 20184F)K, AL
# T FE562.81127C, [FIEL FR#0.07%, FHEAL
AE AR H AT PR 2 ] 2*660MW R Il LG 4
EE R TR RN ot EHE ST H
LTH B

2016—20184F, An| LT A K,
EYEAK6.40%, #E2018FEK, AL
% 77340.1242.7G, [A] EL1K:5.33%, T NK
W BUK AT E RS K .

B 20184F K, w52 fR 55 r=214.58124.7C,
B EE7.99%, SZPREGE]— M. sz R
TR T 5 444.5140.75, 52 BRI EE 8 B SIS K
2521270, PR E 5 =127.171470, 2R
L8t r29.9240. 0, ZMRIEE TRE2.321¢76, H
1#128.1442,7C

HZE 201993 H K, ArlA T~ BEih
2694.6114.70, HAiiah vt 21.82%, i3]
BE77 78.18%, il B b H AL 20184 )i A Fr
TFE, R RIE20184E IRARL A K.

SEE, AR BErrsRRE K, 5
R EAER B o b, A EDIR KK R T
JE, NSO RN A SIS U BT T Bes B
EW IR A R I H K, [ e BT AN
TR TARFUREAS 3G 0 s RA™ B T A {5 38

www.lhratings.com

26



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

. SBUETI B BN 2~ wl AR B

B

3. RRAFTH HAE

B A

2016—2018 4F, AwFTA &N A Frig
K, FEHE ALK 6.47%, #ZE 2018 FFE, 2
F T ER S AN 607.82 1270 CE /DB 4R
ok 162.45 1¢.70) 5 ARAJEEEA R A &
RS, S A2372.76 12,70 BE AR AR 11.43
{070 BAR AR 1.38 1276 HAlAL a5 T A 89.56
276 LWifiE% 1477 170, HAbLEA WS
11.32 {2 eI 4y Be A -55.70 1276, 2015 4F
PR, AT SZRAT W BEAR T 345 22 I R 28
BT, ERNE N, R ECANE TR, 2016
ERRERM I B, AR H 2017 FHS
BAMAJIA 2 LAIRFNATHA S 30, R4 FeRIE
o A AR a8 T B A FURAT 7k 2L A
L

B

HZE 2019 £ 3 AR, AFAEEE
621.57 1270 (E/DEI AR A 166.73 1270)
52018 A TG, FERAFRITKE
Hh I S TS

SARE, AW KSR R AT Y
, AFIEAN SR T, BT AG
EPE—

%Ak

2016—2018 4, ~w] AT A P&,
EXEAK 3.19%. HE 2018 4EK, A
iV 2078.84 12T, [FIHLIEK 0.50%, H
W sl A5 1 46.72%, JER SN M 53.28%.

2016—20184F, A Flsh A ks,

W E B N-079%, HE20184FK, A
F BN 767971.2542. 76, FILLFBE7.01%, M
ARG RIRT, A~ FISN 5 32 B A
K (515.06%)  RATIKEK (516.87%)  H
R AR (1511.00%) Fl—4 4 B IR 5 6

il

208 FRA 372601270, EMFA 360.00 107, £EHHHSH
2015 4F L) 75 25 W BOUT IR AN ) 9 K AL, BEMRE LR,
HALRIHEE,

fit (1534.25%) #.

2016—2018 4, ~w]FE AN OB T %,
FEWE AT 23.11%, #% 2018 FJE, AF
FIHAME RN 146.26 1270, [FILLRFE 39.49%,
R TEL

2016—2018 4F, 7] HAh AT 3% B3
K, R AER N 2.61%, HE 2018 FJE,
oA ] Hoth B A R 107.73 42 9T, R B K
14.55%, FRAFRIKARA BN 2RI I AT

2016—2018 4, A —4F N R AR S)
R EAHK 9.27%, # % 2018 K, —F N
FIWI AR BN 7 6% 332.69 1270, EEA—FEN
S IS KRBT 5355, 7 55 AR

2016—20184, 2w HEifsh f AR A B
WK, FHEAHKT7.10%, #E2018F K,
N A AR BN 61 £51107.5942. 76, B K IS

(1533.69%) . Riffiizr (1546.92%) FIK

MATER (516.74%) #)k.

2016—20184F, 2 alKIAEE A BTk,
EHE AL F N-11.64%, #E20184F K,
A KA E373.1914 7T, [F K 13.35%,
E L ON R I

2016—20184, A || MAMRFFFERK,
EWE B NA3.90%, HE20I8FEE, A
A AR ##519.7414 6, AL K12.70%, &
RN A RAT B 7 B 8

2016—20184F, A &l KA B AS IR F T
R, EHE AR N-3.56%, #F£2018F K,
o A K W B AT 3k 9 185.4012 7, R EE R [
6.520%, FE RGBT TR S fb v A B

A BB T, 25 R K S AR A B
TR B ot A 645 f5, 2016—2018
M, A FEHRE G AR S BRI, Y
B EWKA451%, #HE20184E KA &) %54
% A11718.1812 760, [FIELIEK0.84%, M
KA Ak E, IG5 & EH32.03%,
KI5 5 E67.97%, KIS A7 Ebign, i
% HARRSE R A B
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K8 ol 4 o1 95 faE A L

fz.7t %
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20165F 20174F 20185 2019438

o EHRES
— R EE
—e— EHFFEEERLEE

FAPRR: 8 MRS

e HR
—n— BELEE
—a— RS EELEE

2016—20184F, | Bif=ffifid, i
FRAER . KIAMISS AR LR =T
54 51°878.05%. 76.85%7168.19%, #;%2018
R B R FE bR 4 il R 77.38% . 76.83% Al
69.26%, A S5 MiHE,

B 20193 H K, An ffii AN
2073.041¢.75, HAimahfifi f45.97%, JEH3)
#1457 554.03%. [FHH, 2 F 445 1727.75
fe.70, FHAKHIGS 169.28%, K157 % &
30.72%. #Z20193H K, AT HAH.
A AT 5% BT AR AL b R R K B 55 AR L B R
37 NT6.93%. 76.46% 569.23%.

SEE, ARG NIRIRE, Rok— B
B A R A — B B S, B LT
2 FFHE.

4. BA4

2016—20184F, An|ENRAFEREEGHK
20.82%, 20184F- 2w ENV I A 1036.5614.7C, [F]
L 3K:0.72%; FliiE S 40135.4612 G, R ELHY
£114.82%. MEFTEFRKRE, THFERARE
WP ANE R 2 TS, =558 11.22%.
11.97%#1114.96%. 2016—20184F, /A w]## /™~
AT 5 28 R B AL 28 F AL IAME 23 99 N 1.76%
F13.03%, 20184 L ik 45 43 7 79 3.03% Al

WRAFTES, FE G203 H14.30%,
201842 =) #A1H] 2 FH &11127.0542.7T,  HAIH 2%
FA 58N T S12.26%

L HE R, 20184, A"
3.18127C, [AILL FB435.05%, F % R4bE At
Hh A R B 7 BT P B a RS R s B
HMNG.TULTT, F B RBUFAMI

20191—3H, AnSIENMYIA253.10
276, FELSE10.141270; R, AFE A
% N14.41%.

LREKRE, RN Lk, AR
IRARFUEN [FI LG s (R B U o 8 A
NS5 200 T A0 2 6 2 ) R S 0 R T A
K, AFFEFKFBESET, (AE RGeS

5. f2firht

AN TR CL TN WA =1 v = b i s B/ B e
Be TP [tz S R N A S L [ |
9 65.49%71 51.35%, A% 2018 )i LR b
35N 62.13%F1 46.63%; 2019 4F 3 HJEK, H
e AR 7 58 61.71%F1 46.05%. i1 —H/AF]
SEVGAI T Tt R 2 &S, 2018
FELED LR TN 10.31%, 2 745 62
fithie 11—

MK LG FE bR, 2016—2018 4F, AT
EBITDA 4374 79.41 1476 150.60 {ZJGAl
168.40 12.75; A, EBITDA FllE AR 5505
AN 096 fi5. 153 £l 1.67 fif; 4x#bfiiss
[EBITDA R4 fi5% 5 oy 19.81 £%. 11.31 fi
A110.20 5. o~ wEEEAREEfTREJIE Frde T, H
FRPRATRLES o

B 2018 )ik, ARG H O FELR
EHA T 19.10 1276, HLREEIN 3.14%, H
TRELFRIIN.

£ 18 R ZE 2018 k8] AT A

Bty HEEW ()
3.48%. VBRI R 230.00
HH F - NS RAT BhAR 7% 1000.00
WAIRI SR 7T, 2016 —20184F, 23 =] JTH) B T RS A R A 4900.00
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P B A R A 1920.00
g BRI A PR A ) 1950.00
Fa AR T A 3620.00

L G e R S BR A A 2300.00
W PRSI AE A PR A ) 134190.00
WP R A BR TR A ) 40900.00
&it 191010.00

FA R IR A8 RARk

AT ILPERR IR RS RN, H 13.42 12
TG, A 2015 1L PEPRAURE 2 m A ARG £
R, AL PRI RS SR i
TOTIHMR . BHERM A E B, AFSE
B fie RS L o

B 2019 4F 3 HJE, HheEMIHR &R
TG 1508.65 1270, A A% FH %0
666.44 12,70, 1L P E AR TR E RN L
WAdA, RERATEEMTEREE. AFH
IR (1) 42 ok %8 U3 W 0

6. SiEMFBLYFHI

FR A o BN RARAT A5 RS (WUAME
RS : G1014010601984490M) , #% %2019
ETHAH, AFTRGHENA R IFE G
R BMEKRE, AndARSEAT A R

7. FLRARFE

BT R BRAT W R R
BRI A FEIGE KIS IR KU IR
DA A FIFEGE B, M55 2B Wit . R AT E
RIS ETTH R ARG I, ARIZRE
PURSE RE 1K 55 o

8. 35 W54 Ar

A 2018 FJK, A ASHE G A A
1170.57 1Z7t, Hh B mBi4: 19.89 1670, HAh
RIS AT 748.07 270, KA 7% 380.18
{276, Ut A 687.98 1270, Horbdafak
52.28 f¢.ot, —HEWEIHIMAER SN 227.79
.56, KK 72.35 1270, Mififiid5 308.46
{275, FiEERIS 48259 127G, R4rECAE
1.23 {276, #% 2019 & 3 AKX, AFAIE
;= 1160.52 1475, Hfii SV 677.81 14T,

Ji e # B 48271 1278, BWrEffi RN
41.59%.

2018 4, AFAFLIENA 7.33 12
JG, FEER 052 146, 2019 F1—3 H, &
F) A S IE ISON 0.47 4278, i #.45-0.02
2.7t

2018 4, A FAIAEE TG A I &R
1A0-124.95 1270, ¥ BEIE BN 7= A B I &2 LR A0
-0.02 1275, & T 8 = A M B4 14 121.83
.75

RRE, BEA R B 2 B A SR AN
KB T, AUGTKFRUR, BRI,
SE SRR 155 .

2N ) S A A R L v [ R AR A A
JRAL IR KRG REdR A, AERR IS J2 K
1R AU B4 R AL 3 A =X
KRR W EH B T s AR S Tk
HAT I B T 82, B B AL 12 5 A
#

2018 £F, A AR BLL SR E K, B
B AN RG24 RSN AR 28 )
KA PRI

IEEER A F R R DI B BLAE
W=, AFIKIKEK R, Rk
MR AN A ML SCIRRAT BT R B, BB 8
A I I H G, [ B AN TR
A0 RO BUK I ERE 0, Bfdk
TG TN, BARGE R . AT
S5 ABAREE, ARR— BURTA) 24 WP 45— 2 1
BB, s T 2 BT SRR
ks Likagmn, A RE RPN R I
B P s BB M AN S8 Al 28 T P 40 2 X
AR MEPSR 0} 2Tk O NASS B Y S e e S
&It EEFIRE TS . A F BAREfIRE
A 5Tt

EREKE, AR G R,
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Mif 1-1 8= 2019 &£ 3 AR &) BRI 4

s AR HEEH (Fm) HE TG AL (96D
1 W E A R AR EIEEHR AR 2306020 | 1R M/GEARA G 64.06
2 Tk T % 22 317617 | B M/BIAR AT 8.82
3 QS EE R 245743 | DRI A AR 6.83
4 BH 2R T [ Bt 214297 | BRI A ALY 5.95
5 KT E % 132649 |  BRH/BEARAREIY 3.68
6 N ER e 91162 | BRM/ARA AT 2.53
7 T o T 2 76630 | BT M/BEA AU 2.13
8 I 973 7 [ 71344 | BRMIBEA AR 1.98
9 BT E 2 56548 | BT M/BEA AU 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 B E RS 27745 | IRTIEARNTFEIY 0.77
At 3600000 - 100.00
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ek A RA 3
|
FFL
H;:;i ‘-ri_.ﬁn
PR
o E: ;’E = an| K i
sl | ol 2| | A| % w4 K| B || | e | x| B EN T i #| %
2 | Tl B ARG B K| m| | F| K| E[E] 8 S w w| & | 2| ] B 5] £ Z|®
IR EiEIE R B e I KRR EAE
N EE R M E M N - R k.
% N o sp| S|
[Hxsrinh |[Rrusineh|[ skeskn | |[Fdsiknnd
l L1 AN 4 8) | ‘ 65 A4 T AR 8]

EFELSLNE RESLNE AL NELSERAELILE,
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MifE 1-3 #(ZE 2019 £ 3 BIE AR SRR FARIERE

A
e AL 47 T Wb 2% 565
@ib®)
BRBR AN BRI A FiAE
ik BEFBMSE; AR EE T K
1 L PG B Y NG 100.00 1015615
PRRIE IR A LR (S B IRS : BR T
Ky RUEREE 59 Wwiitk. &8
2 1L 7 [ By H B T TR A &) 100.00 600000 HL ¥, @iAA~4E
3 HREIR TREA PR A A 100.00 5000 E4: )@ AR JE N T Ab 2
4 HHE CRED MBEMEAERAR 100.00 50000| FliEAILEE
5 EheS RAOIF KA PR A 100.00 200 B3N L
PR B B, RIED; BN
6 TR RAMTF R B BRAF 100.00 2000 FErEEHIRIEDIRIF. ALAE. ARBE. 1k
T %%
7 el ve AR R AR A H 100.00 1000, HAth gl
8 T e K R B ANMY T KA R A 7 95.24 20000 #E3E. FAEAMRE. BB, . Ayesss
9 PR K Z R R R E R A 51.00 60000 42k 1% $54is i
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Mtk 2 EFEWSHIRRIER (er0m)

I H 2016 £ 2017 4¢ 2018 4F 20194E3 A
W% i
AT = (12on) 247.34 296.32 261.21 235.58
ErE A1) 2488.48 2621.11 2686.67 2694.61
B # 2 A i(12o0) 536.22 552.68 607.82 621.57
AR5 (12 78) 595.12 665.59 550.29 530.85
KHAM 55 (12 6) 977.82 1038.34 1178.43 1196.90
AR5 55 (1 76) 1572.94 1703.93 1728.72 1727.75
BN (12.78) 710.14 1029.18 1036.56 253.10
FliE S 812 78) 2.62 16.51 35.46 10.14
EBITDA({Z7T) 79.41 150.60 168.40 -
ZE VR I &R (M) 32.23 58.97 100.17 17.00
W% 4R
B URUR B B (IR) 6.18 9.48 11.14 --
1207 R L (IK) 5.06 6.79 6.07 -
SR R B (IK) 0.29 0.40 0.39 -
&N (%) 87.03 117.95 117.11 96.01
B 2 (%) 11.22 11.97 14.96 14.41
SR 7 % (%) 1.66 3.18 3.48 -
P07 IR 5 (%) -0.73 1.32 3.03 -
KB 5% AL L2 (%) 66.77 67.36 69.26 69.23
A 55 B AR LE 2 (%) 76.37 77.21 76.83 76.46
BT 471 51 % (%) 78.45 78.91 77.38 76.93
TN R (%) 72.24 66.59 62.13 61.71
B L2 (%) 59.16 54.03 46.63 46.05
278 P G s 7R (%) 3.27 5.65 10.31 -
EBITDA Fl| B 55 (fi%) 0.96 1.53 1.67 -
4% 55 IEBITDA((E) 19.81 11.31 10.20 -
iE: 1.2019 4 1—3 AMEHBARLZF T, 208 KATH RS b H 248 Fo K 00 AT B9 A B30T A 5) K Bk 4
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MifE 3 FEMSEIRNIEFR (na ke/5a4)

iH 2016 4F 20174 | 20184 20194E 3 A
W% i
AT = (12on) 5.16 24.26 21.22 3.29
TP B (12 T) 774.74 1019.14 1170.57 1160.52
B # 2 A i(12o0) 434.46 442.13 482.59 482.71
% (1T) 93.90 245.96 280.06 52.28
KHAM 55 (12 6) 219.86 308.09 380.81 596.76
AR5 55 (1 76) 313.76 554.04 660.87 649.04
BN (12.78) 0.68 2.92 7.33 0.47
FliE S 812 78) 0.58 0.12 0.52 -0.02
EBITDA({Z7T) 4.24 2.75 0.52 -
ZE VR I &R (M) -79.16 -231.33 -124.95 0.69
W% 4R
B URUR B B (IR) -- 473 3.72 --
1207 R L (IK) -- - 34.13 -
SR R B (IK) 0.00 0.00 0.01 -
&N (%) 102.21 65.06 87.90 200.95
B 2 (%) 92.98 96.11 34.75 92.98
SR 7 % (%) 0.55 0.27 0.04 -
P07 IR 5 (%) 0.10 0.02 0.11 -
KB 5% AL L2 (%) 33.60 41.07 44.11 55.28
A 55 B AR LE 2 (%) 41.93 55.62 57.80 57.35
BT 471 51 % (%) 43.92 56.62 58.77 58.41
TN R (%) 280.80 224.99 251.61 962.30
B L2 (%) 280.80 224.99 251.52 962.30
278 P G s 7R (%) -65.74 -86.02 -40.68 -
EBITDA F| E A5 50(f%) -- -- -- --
2SS /EBITDA(fY) -- -- -- -
E: 12019 4 1—3 A M 4-4BA 2 F i, 22019 4 3 A RN LK = AL R EH
www.lhratings.com 34



BSRETGEIRAG

China Lianhe Credit Rating Co.,Ltd.

FARKIME AP BIRE

itk 4 EEZMFZERATELRN

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 PA7 ST YR R BB BN <100%

BFIEIR

MEANEERE | GERE+ SRR | (A &SR+ KIS+ 6 %) ><100%
R | RN # R <100%
FEN AN A | B LS5 R L5 N A <100%
EDLAEE | CENON-ENRA-ENE B KBTI TENE I <100%
R EHEIR
R ATR | SRR 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

AR RAE 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
FLIAG 55 =R A5 R+ 22 5 T B 7 5+ — 45 A B I AR AL Bl B 5T+ ML AT 2R 40

KIS =K IE R+ AT 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

AV AT B TS, BT B B =138 T B F TR B B+ BUBOR B it
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it 5-1 ERKEBERZFRRERESX

BRE TS EMRIIE g A =54, 7758 8: AAA. AA. A, BBB. BB. B.

CCC. CC. C. BRAAAZL, CCCZ (%) LAFEHSI, H—MEHEHRTH “+7 . “-7 fF5i
TFROR, RIS T A . VLT %
ERSgRE X
AAA | BEIEGRS MR, AR R RIS, 2 R
AA PRI HORE J SR, R RIAT R B IRR K, 2 AR
A BRI R TR0, e 5h AR RIS BRFR B0, 24 KW el
BBB  |[REMZAES M. ZRIARIRBAE, AR
BB PERM 5 R B8, SRR HIR B, 2 KUK
B B 25 O R TR K M IR T BT M2 BF 3R, 20 KU TR
CCC | fEilsfiids b MR el T R AT MO ZUF R, 240 S B
cc R ST TSR RN, BT AR R (5
c RAERSE S
FifF 5-2 14K BERHEEX

BB VAR VR R SR G S A R — S A A A T I AT REME RO I-AY . BEA RS TTRE
HXR

WHRERE X

e FFERZ AR, AR HERIETHAT REMERCR

FasE fE HPIRBURERE , AR ORFF (5 T S8 il RETE K

i FAERZ AMBIER, RRAEHEJORRR AT RETERCR

R JEH RIS R 2R T A BERI AT A, ARRAS SR AT REdR T BRI B AL
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RO FAT A RN % F
B RAA RS
HRI A

ARYE AN R M B AR & SRS AT Rk 55 Ve, K& SRS R Re SR A PR 2w
IS RN NP EE AT BRER VP, BREZ VPO 0035 € S BRER VRGN AN 2 I ER BR PP 2 o

B REER BT BR 22 7 NI A B A5 BRER VR BERNE LI 2R, R S (AR SR BB
BRE B RAERAT NI AT R 3D H AR — JOE IBRERR &

TR PR A ml s A ERARAL, B AR AT REXTHE S8 20 AR ORI I LK
HIL, HRESE B IR m) N A 8 AR B IR A e Bk

HRE DR V) RE S BESE B IR m] i 2278 8 BIUIR L S AR 48 IR B S AR O A5
B WUR DR RE SR A PR w) BB AR, SO A AE B B AT BE X5 S5 47 A
BRI, B B AR iz FE I T L2 A, SN XHZ ST 8,
SN R B A T PR R

IS REER A IR A mASRE KR R ERVER BORE, B0 & L5 LA 5 S5
ARACTE DU PN, 1B BEAE T DL PP SR

BRERERARIRE N S5 ERRERTIRAFIKR, IS ZOR K R
BRI AIEE IR . DR TR RS AT OOUE 1002 KA e BR IR VPR AR T AN S 2R

~
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