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3.15447C.

. FFR=

BRIZHAA, N8 K FEAMRFEEK; A
B AR G K, TR EARRE .

2018 fFJi, AW B e 282.86 14T,
F LK 7.70%, FERAF BT A
BRI AR G 92.69%, B AT LR Bh R S
NE,

KT N EZRFFMAERL (5 2. %)
A H LR 2016 £ 2017 £ 2018 £
Pl itk Pl =14 A itk
Wmse 16.93 8.99 29.22 11.13 28.01 9.90
IVLEdS N 8.13 4.32 9.99 3.80 9.98 3.53
TRAT I 10.78 5.72 0.00 0.00 0.00 0.00
oAt BUSR 29.05 15.43 67.64 25.75 59.68 21.10
e 117.56 62.45 143.84 54.77 164.49 58.15
BN = 182.45 96.92 250.69 95.45 262.16 92.69
A Sl B 0.00 0.00 0.41 0.16 6.91 2.44
I 5 B 0.00 0.00 0.00 0.00 13.71 4.85
R 4.79 2.54 11.48 437 0.00 0.00
E| 2 k1) 95 5.81 3.08 11.95 4.55 20.69 7.31
=87 188.26 100.00 262.64 100.00 282.86 100.00

FAE R ARIE A 3] F R R

HE 2018 FJE, AFMANETE 262.16 14

JG, ALK 4.58%. A F T TE4 28.01 12

TR KR AL TTA PR 4)
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SRIZIF IR

JG, HAZIRYE 4 2.39 27T, 45 1.30 27T
SE WAL 1.00 12 70 HRAT A S0 ZE AR IE 42 F0
0.09 {270 H TR RIES . A a7 164.49
{275, ALK 14.35%, T2 2S00 H g%
TG E, A FAE I ROAS J
EE 2351 73.70%A1 26.30%.. 2 ] Hodth S Wik
59.68 /.76, [RILL FRF 11.77%, F R 5BUN
T IR IR AR SRR S B BGRB8 HiAth
I ISCER T 44 IR R A L B 7 T AT 3k X
BUR (17.294470)  BF T I R @ Wi %
BIRAF (JFERAAFTAR, 2017 FRIH, &
11544270  BrT RO RERBRE AR
A (FONAFFAR, 2017 FRIH, S
8.101270)  Hr i sh XA R i A
BRAT (7.901270) FLA rhRFE EI s s
EHARAF (5.501270) , At b HAb Rk
FRFNN] 83.98%, MKIEEEHTE =LA . AF]
RLCK K 9.98 4276, [F LA AN K, Horh
99.47% R 7 T AT 3 X I = AR sl 55

RIRGER, TS 2 AR 1 AEDLP, RO
RO/

B 2018 4FJR, A FAAER BN BT 20.69
f2.7C, FIEIEK 73.14%, FERTHHN AT
L S m o e K TR, A A [ e T
2018 K 13.71 1276, EER “16 BFT i
LIUf/16 Brhih 7 SHEIH & T R 4R A
B, T 2018 FF5E LGt “fE# THR” A
FrEt. AR ES T 6.91 1470, R
WK 6.50 1470, FERMELFE LRI FHE
55 il TR

B 2018 MR, AR B2 IR 2.49
fe.75, 4% 2.39 140t B4 ) 0.10 1275 w]
A A B il R R AU

2. FARLM

SRIZHAWN , 28] BT A A AR A LA B KA
KA A, NGB T RSBAE S AR
5, REHE—K.

A8 NI ERGAEZMARFEIL (B4 20 %)

2016 4 2017 4 2018 4F
a8 A it A itk A it
LB AR 3.50 5.04 18.50 22.18 18.50 21.44
BARAR 49.94 71.97 45.63 54.71 45.63 52.88
BRI 1.63 2.35 1.93 231 2.22 2.57
AR I ECHIE 14.30 20.61 17.32 20.76 19.91 23.08
DB AR 0.02 0.03 0.03 0.04 0.03 0.04
FAEERRET 69.39 100.00 83.40 100.00 86.29 100.00
AR R: ARIEN 8] F i RE
BE 2018 FFE, A FH A EN GG 23.08%, i EbELE, ARG E K.

86.29 1270, [AHEIE K 3.46%, % & K4 F
TR E. 2018 4FiE, 2 A SRl Bt A J ot
AFAR KA AT R EANE 19.91 1273,
] L3 14.99%, & 23 B R & BT A #5861

MEAMBCR BB Bt K, 2NEAH &
RH5MRK LR EK, fFfEit—F
.

A9 NS EEAAMARL (B L. %)

i 2016 £ 2017 ¢ 2018 5
A di ke AR &k A &k
SR 3.48 2.93 0.50 0.28 0.00 0.00
HoAth AT K 1.50 1.26 2.02 1.13 7.65 3.89
FoT W P R TA PR E) 10



BFsSEEY¥AIRAG

China Lianhe Credit Rating Co.,Ltd. SRIZ TP RIR L
—45F B R AR B 1 £ 0.00 0.00 18.61 10.38 30.05 15.28
Vi 8.99 7.56 26.49 14.78 44.54 22.66
UL EE 70.77 59.54 92.15 51.41 76.27 38.80
RLA 39.00 32.81 60.51 33.76 75.66 38.49
E 2k 109.87 92.44 152.76 85.22 152.03 77.34
iliacery 118.86 100.00 179.24 100.00 196.57 100.00

FAP KR ARIE N 3] F it R

B 2018 R, AR LA 196.57 14
TG, ALK 9.67%, RTEMICIH £ %t 75k
WENR, 155 MRS K s,

BE 2018 )i, A A8 111t 44.54 4. 7C,
A L IG K 68.17%, 32 B2 — 4 N 2 B AR 3]
FST PRI K A\ — 5 N B AR S
f1fit 30.04 127G, AHE 2525 12 6—5E N FH
IR 3.00 127C “15 H X f5i/PR H
XAR” 3 A4, 1.80 1470 “16 F 31 &1
fii/16 Briih” ARG . AR IIE KR
76.27 /0.7t (% —F W EIIH 5 25.25 1¢.70),
Horp B sk BT IR ORIEAS K RIEfE M
5 A 22 90 39.98% 21.57%. 51.85%4!1
19.71%. 25 &) 5448 300 S 4514 R AT 40 X I
R BRSSO KR ST A7 B, PRIEAE K
PRI T BT ER R E R R, A7 T
A RT3 X 5 2 L (1 A SRR Al XX
J7 BRI U A . A F KA SRR
KR AN 49.06 1470, fEHFIZAE 5.00~7.00%
KA. NAENAT SR 75.66 476, A HLIE K
25.03%, FRKAT 20 f¢IuAE AT A FNR K ik
RIS iE e IR Ao S - AR

HE 2018 FFJE, A4S 182,97 12
JG, [AIELIEK 6.51%, =% R MeI 3 #5 &
KEIEFE, AR TTBIG K AT S AR KA
%14 83.03%, 5 AF T H TR AHULRC . 57
S HAMRSE M A T T, 2019~2022 4, A4y
AT EAEIE 31.05 147G 44.00 /476 34.00 12
JCAN 20.00 147C. 3255 UL 5K 20, 2018
SR JER N F) BT SRR A R AT 5 AL B R
A F I K 2 69.49%A1 67.95%, ZKWiF 5T
— A BB KR, KIS AL
HER 63.78%. BRE, HREHN, AFA L

95 U K HLAF S i, i 95 i in e

3. BAEA

BRIEHAAR, A8 B LBNA P, B
%A Z RBEAIAMEY KYrh ik K, 238 A
A BUFAMNER BE K, #ARB A6 A —
.

2018 4, 2wl B A F K 19.30%,
1835 447t WM, A EE kA K
24.36%, N 1521 1470, @ &R E &
16.60%, & -4EA fr R B

2018 A m AN 2 A 2.07 f¢.6, ZRkEE
B R, W55 2% FH i E AR 0.86 12Ttk
IR ZE 2.01 124705 A AN & E SO 1)
11.28%, [AILLIEK 5.32 ANFH 43, () 9% F 3
PP Be 236 BT T B

B R % 3 T AT 31X 35 it i Sl 1 )
TR, A ERESIRAS T BUR 0 3R
2018 4, AW ZRAFBUMN M 2.00 1276, A7
FELE AR 3.16 1470, #FNE 2.92 127T,
2017 SFA it NI, A FIRE BN BUR R AR
K.

B R FERR KT, 2018 4F, 2w s %Ak
amZHFE I 0.19 ME 7 MR 1.68%, F#5i7"
W ai R R 0.15 N E 2> s A 3.38%. BIAE,
AT BFRES ] — Mo

4. AR

BIZHWN, ZREEHEARLE R I
BRAX Y, NEBEEDINEEABRE,
fefesa FPKkE. HPHERBBREEXR,
N3 FREDRIF—RAE.

ARG E TSI AR E BB S

TR KR AL TTA PR 4)
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X BURFR B BA K 5 BUR R 9% B A SR BB T Y
kRS . 20184F, ARKEHNIERA
100.4214,7C,  S2AF KA 4 5% 1 [5] L B
19.02%; [FIH, A& IH I KN BT HRAT
B RFFRONAEL, B ISP 4 H100.76
{.7C - 20184, R4 E 1H B H-0.3414 78,
SO FTIOE . A R BA U HE 201745 1)
92.24%M K- 25102.96%, W N\ SZHLF & Ml .

2018 4F, A Fl R BOUE BhIL4 15 m H-8.67
{76, EERE TR EIUE BRI &
R SRR TR

NP H TR K, AR BRI
FF—E J1 . 2018 4F, @I HRATE R RATH
F S B T IRF I 4 41.07 1278, Bk
5% M F) B A S Y 32.82 {470 A TFI B R IEES)
AR 8.25 14T

5. A2fRRed

o8 GBI AR A B T, RN
55; F QBN G RFGIRRF, BHRIEmEE
N3k, SKIZHNE, &) s iaaRig KRk,
S KA ZRAMEKR, AE—ZIHHFX
.

AwF g KRG 55 v, RSN
TGN . 2018 FFJEK, Z—H N R0 IE
mBh G, A REh AR B b A
P& S 588.56%1 219.29%. 2017~2018 4E,
VNI 2= ) ol ) N 1l o o i | B
-229.59%M1-0.77%, IR, XHiRsh 5o
TREERE S1. % 2018 4EJK, A AEZIR T
B4 25.62 1470, AR5 0.83 fif,
O FV R RE ST .

2018 4, A7 EBITDA i F4E1 4.29 12
JCHE R 4.75 4.6, A4 %) EBITDA (178
RS B 38.48 i, A FIK WA (R RE 155 -
R A RSN SRR, AR e
VALE: B

B2 2018 MR, AR IIRBERATIREM
fE 110.77 4475, ARAEHEUER 34.22 1278, 4

EI IR AR S ELNpliL 7/

B 2018 4RI, 2\l AMEIRAREN 45.26
12.7¢, TFHHK 53.06%, HEFH 2017 £
JEEI 35.45%M8 K & 52.46%. 2] X AMEAR A
Ml 2R X sk AT A, AL AR (26.87
1070, HEK 144.27%)  BHEERE (9.70 1470
Grr i oh DOBr AR @ i s A IR AR (2.50
.70  Frr i BE R E AR AR (2.20 1270
g R &L e IF R An (4.00 1470 ,
H BT # AR R A 2878 S 55 IR IE R, (H A ]
XPAMEOR R ECR AR EE & [EIR, R4
B& I Oy A al et 66.32 {2 cifk, 2
F SAEMER BRI, fAE— g aih it
it AU o

N FEHAGRFEHRED

AE 2019 5F 3 Ak, 28 AERERR
63.00 1270, FF—FAZMTH AL 4.80 12
T, BEMRHFEIEMENRA, KRR
FALEEMBKR, BERAXNEFTREMLAE
7.

BE20184F K, AR T —FEAEMNG
Iy HAAR424.8012.7C, 45 “ 187X 017 “ 174X 01"
()45 B 5 151 5 2020447 A1 0] 45 ik R RO 1k 4%
S, AT T 20204E 2445 49.8012 7T .
20184F K, AW P4 TEr729.221475; 2017
ELEHHN SRR LE I LR ET
WIMEBITDA ) 7 4100.4212.7C+ -0.344Z 0 H1
4750070, XA FAEEGUR RS LA R R

K10 D8 BEARAREFL ($40: L4 )

W H 2018 4
—HENBHGER 4.80
KRR A G e 1 49.80
AT =/ — 4 B R A 6.09
GBI B I TN /AR R 0 A G e 2.02
CE TN ILE T B AR R TR A 0 -0.01
EBITDA/AR A 205 75 A5 S I () 0.10

FH AR AR5

TR KR AL TTA PR 4)

12



BFsSEEY¥AIRAG

China Lianhe Credit Rating Co.,Ltd.

SRIZIF IR

BUWE, ~r 8 R GUE A
K, HEHEEFEDBE, WAL T
2020 4= BRI, i I K B 5 P 2 A IR
VAR

BeAk, 16 Trr R L Tf/16 T
H 7 38 DR G H I 2% 1 AN TR B i DU R
R LR, ARIECABAE T 2019 5 H 31 Hili
HEh SR ERPLR T, PEakERK
WE SN AAA, HERSE R, 230
ST “16 BF T R IIGY16 Hrih” AR
bR 7ee of

+. it

AT, BREREMC YR AR T K
WEMAES0 AA, 4ERF “15 X /15
XA G HSEHCN AA, JFYERF “16 UF T
WREIGY16 Friid” BEHEH N AAA,
PP NREE -

TR KR AL TTA PR 4)
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M 1-1 2 R RRA SR

TF T AR X A B BB B ol 5T R I IR A
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v Y

BE AR IR BB PR

Mt 12 A AR

TR
Wi

EE2S
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Mitk 2 FEMSZEIERIER
i | 2006 | 20174 2018 4F

W% HudE

&K= ({2 0) 16.93 29.22 28.01
=L () 188.26 262.64 282.86
i E N E(120) 69.39 83.40 86.29
I % (12 on) 3.95 19.14 31.05
KI5 (120) 109.77 152.65 151.92
AR5 (12.00) 113.72 171.79 182.97
IR (f2.TT) 14.25 15.38 18.35
i S B TT) 3.33 343 3.16
EBITDA({Z 1) 3.99 4.29 4.75
ZEVEF I & (1Z0) -66.73 -60.81 -0.34
W% ¥R

B URUR B B (IR 1.76 1.70 1.84
A7 T8 A e B () 0.11 0.09 0.10
SR R R OB (IR 0.10 0.07 0.07
AU (%) 101.68 92.24 102.96
PSR I TE = BB (%) 19.75 29.56 24.63
BRI Z (%) 20.01 20.01 16.60
ST AR 7 (%) 1.92 1.49 1.68
I 38 R (%) 4.13 3.53 3.38
KA 55 BT AR L F(%) 61.27 64.67 63.78
AR5 55 BT AL L (%) 62.10 67.32 67.95
F (%) 63.14 68.25 69.49
B L ZE (%) 2029.32 946.48 588.56
TH B L (%) 721.69 403.41 219.29
2B WG s U (%) -742.19 -229.59 -0.77
4 H 5 55 /EBITDA({%) 28.50 40.03 38.48
FoT W P R TA PR E) 15
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Bt 4 EEZWSERTELR

# 1% & B TR A

HEAKIEIR

R BB R SRR
BFRPEEEEKE | () 2F8E: K E= CRI- B /E#1x100%
IR NEE K% | (2) nEHR: WERR=[EB/ATnE)N (U@-1) -1]1x100%

A SR SRR

ZEUE I

B BB e A | PN P28 SR 13 -1 25 A 2 4 )

FE DR R IRE | B A P 2 A TR A

ST R R | BN PR B A

BLEWNEL | SR SRO07 S5 U B BLE BN < 100%

JSEWL SR I B3 7 A | CORSEIU R+ A SRS RSO /587 B 8T< 100%

BFIEIR
MEANEER | GRFRESR AR /(I &R A6 56 %) x100%
B U RE A | R R X 100%
ENPALEE | CEMBN-ENRA-ENE B G S BID /BN <100%
RS EHIIEIR

RrE AR | AU SR R A% 100%

SHRS BEAML LA | AT (KIS 6 55+ & L) x100%

KI5 BEAAL LA | KBS/ (KIIBIS+PT A & aE) <100%

HORER | HORREY T B2 < 100%

KHIERAE N IRHR

445 %/ EBITDA | 4 #3755/ EBITDA

R EREE NI TR

WBENHR | Jsh B & TR 76 5 % 100%

EHLR | RIS E -0 RS A1x100%

fEdERsh it | 28SRGS SR s 716 E1Hx100%

e EEF =18 TR &3 5 M Sl o 7/ 4% B+ RS R
S A S5 =R B AR A28 5 P4 R 7 5+ — 4 P9 SR 0 IR 30 £ o+ A SR
KI5 =K IR RLAT 5 57
A5 =R W S - R 4
EBITDA=F]J.c &+ 8% F AR S 3 H -+ [ 58 B8 7= 47 13+

e o A A p
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E: B

GG EMRKIE HEHR R =R,
BB. B. CCC. CC. C. (FAAAZ, CCCZ (&) LLRZZ4h,

Bt 5-1 EFRKEIERFRRERESX

HEFR~N: AAA. AA. A. BBB.
H—MEHERTH <+ .

[

RS EATIOR, Rosms AR T A4 LT R:

ERELRE X
AAA A5 MIRE IR, SEARANZ AR ZGEHEIIIFEM, 2 AR
AA LTS5 MIRE VARG, SZARIZFEABIRIFENIA K, B2 KRG
A LS RE R, B AR GG, A MR
BBB BRI — M, RATIATFIE MR, L R — 5
BB BEfRSS R EES, RAMATFAEZMIR K, EL4 X =
B FE 55 MRE T BORHAR M T RPN 2 5058, 20 RS AR =
CCC B 55 HIRE IR BE T R AF R B A8, 3B 20 KU b e
CC FERS ™ B B A I AT ARG ORI B, SEAA REPRAE RS IE 651 55
C AREEIE 55

Mt 52 KEESERASRRERLE Y

WRE S PRI R 5 A5 B B L8 R AR RS S5 2

i 53 FRREBRERHEEX

R A5 PR B2 e 5 S5 GRS — 4 LA AR AT [ R T B A TEfr . RS TR B T 2
ERS N
WERERE X

R FAERZAREER, RREMFERIETAT VR

o€ ERARGURR S, ARRIRFRHE HISE R AT BEPERCK

il FIERZ AR R, ARKAE HISEZOR AR A T R RTR

K IR SR TR M R 35 0 S R R VP Al RORAB IS AT RESR T PR AR

g R A 5
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&/l EE R IE R BRI B BR A F
2019 FEERKEEHTER RS

R 25 R
FRKEERESR: AAA
WHRRE: BBE

VLR B 8]

201945 H 31 H

FEHE i3 AL AR %
%W H 2018 £E#K | 2017 £ | 2016 EXK
B R 11650  122.48]  121.04
JT A B 83.60 86.33 82.69
e 51.93 53.87 57.53
HRRE 1004.98| 1088.79|  869.47
A R AR 12.02 12.61 10.52
AR LR AR AT HL 19.35 20.21 15.11
R B PR CRIBO A 2 9.54 4.33 3.71
R 62.11 62.40 69.58
PR 51.93 52.04 71.05
W oH 2018 4F | 2017 4E | 2016 4E
ERIALON 11.57 15.44 14.63
CUk R % 8.58 8.31 7.82
Bt (T ARMMEESGE) 2.28 6.40 5.90
A 0.71 6.11 5.29
B 0.60 5.09 5.34
A B A 0.84 7.25 7.52

BB ARk, TR T AE R

ST

Bk EZYE & &

FIE: 010-85679696

£HE: 010-85679228

BB 48 - lianhe@lhratings.com

Hbbib: dbm e X g A2 S
HEANRTR KE 172 (100022)

M3k :  www.Ihratings.com

' 2015 4F 12 ke, RIS CCIbat R Bk I R0l 55 XU 2> 0 4R
510 et B 8B 8GR STER BT SR GO L. 2018 42 4 H
e, AT SRR (B RIUERTTRINE)
TR BB R ST AR TECR AT 2L

LR =

Ha N AR A PR AR (LA
TR AT AL T 201297 H, 2ES
B R FH A 55 8 ST AR A F R A 0 H 22016 4,
AFVHAT TR W, 5138 AR R
WA BRA 2, 55 A 7 AL R R
REJI/3 2IME5E . 2018 ELISK, ZZEMAH L
FAT M 1 A e e S DR R s, A A 4R AR 45 K
JEBR IR, HIRREUME N, HELR M
RL O ST =Y G SN E SR g VN = B A |
TRl E, WIRRBEHAR SR, HPE
FIBLAELR, $H LR 552 7 R AT ARXS 8. 2018
LR, AR EARON R,
43 T E AR [ ST I 8K B AN 5 i R it — 20
RAZMATRE. th4h, BT HEBORRE, AF
VREL T P s, B L S R AR EON B
RN PE T o LA TR T (R BB
FEUF RIS BRI R, B % =M
BHWHRE I ZEBLA, W REFRK, Tk
M G 2 %77 5 S kb B % B 4 s L
2018 4F, AZHHLRML AU NIG R . BTk e
TR BEEAE R NG 2 R R, A
EIRE ML A N P P ST /NS E S A S gt 14
Y J AR AR 5 AR A2 IR Yo JH oA St 28 ) ) 52 T

i b, A TS E R A A E A
/N R 8 AR ORI A A PR 2 ] AR K (S F 45
G AAA, TR NFEE . RVFHRLE IR IR B
T AFMLEEAREERE IR, EL KR

e

1. A BEARSE AT H A RAT L HT 51
2016 SEIGTRY a2 7 BEASE I ANE LR
ESIVALG LIl D

2 2018 4F 4 F1 19 1, WESURM R 03 7 PR 44 ] 44 5 by RV RIS %
IR PR 2> R A LA




BsEEELEIIRAG

China Lianhe Credit Rating Co.,Ltd.

AGIRES R DA g > SV SR /A Nt
WATH, H2 o b MRS A B 1 3
meisE

N EPE R R, TlEE
KT

2018 F LK, BT EBORIAE, ~Fl#
PRI A P AS, BEBTL 55 S AR AL BN
W, AR B o EA TR T

B2 7% ILZE BF PR BERAT Ml ™ S5 TR R
SN, 2018 AR DR A A HH ORI S5 K e W
%, HRRBUNE T FE, BRI
AT B KT

N mHA R 55 DUE R BE A AR 55 O

AR H AR G Hs, R EERURER,
TRV 5 % 7 B AT AR X SR ERE Atk
e T BURF R E BT 55 KIS I = T, fR
TEIRBESET H A I KU -

2018 F LK, 2 m HERACEE AR BTN
W, #7300 H A [l WA T i K R AN
SEME St — DR AT RE, T RN
i

O3 m BB B AR FE U R B T
RSO, BB B MR Tk I 2
BHL), WREHER, FHREMKEL
B R B4k B B R O

S AR ORAE SN SE R . BB R
IR RGNS 2 AR R, A
") 2018 4F A& R B 7R oRiE A A
BB B 45 K I B AR DRl 55 A0 KU
X HAR R (50 o
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= P

— AR R A 2B d b APk SR AR BN A PR 8] (VAT AR “i%
E)7) RAE, BRETAT IR A TS (AT AR “BRET1E7) saX s At A ki,
S Ay b A TR AT IRAE.,

=. BRRAARKIFAFRARS T 5N MmEIKX RN, KETAE. FAAR
5300 8) R EAAT R P BAT A IR 2. B, IR RIKK £,

2. BRERBHRBEARBATT FHIAEFRAZ L5, F AT HRIER g
WPHRIRE BT AE. B AEHRN.

U9, ARG IR AL RIS TATARIE S22 44 1 3143 37 BAT AR T R 89 2%
ZHB, KRB A E) Fe AT L RA AR T S Boh B IR AE L.

A AREATAXRRSSE, SRR R R,

XL EAEMEREAA 2019 F 5 A 31 HE 2020 F 5 A 30 BHA R ARIFBIRIZIP
BANtEit, EABIANERFEA THRAL T,
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h& /NN EEIEEREED B IRA T
2019 FEERKEEHTER RS

—. RE#R

s Nl R A AR AR (LA
NERR AT SR E S BRI AL R
AFIRPR ST, RO 2012 4E 7 A, Hor
FE RN R E, Rk Bk
4Rl iR S5 1R R e . 2016 425 H, A w3k
ITT Ry e, 5| 3 I AR TR R
FRAR CBAURFEIAR “HATRHEL ™, Zaw NG
i AEHAR AT (BURERR “HATE A
IREETT, MR SR A G TR A F
43 34% 1y A FIE B TS UG TR B AR &
71.76 1476, TR AR MEFRERIN . B2
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