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HAE™(1eot) 563.83 544.66 484.13 596.40
H B 745 (127T) 398.55 383.42) 316.07 430.40
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JI& 2R AL 2 (12, 7T) 165.28 161.24 168.06| 166.01
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ARG (%) 75.31 77.89, 90.95 92.90
B AR/ AE 505 (%) 27.99 29.51 43.37 33.01
B9 A 55 (%) 37.16 37.89 47.69) 35.53
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PR 7 75 (%) 175.04 174.06) 200.09 179.17
mW OH 2019 ¢ 2018 4E | 20174E | 2016 4E
1—3 A
E RN (270) 22.76 67.80) 49.26 44.82
NI 5.83 3.12) 7.03 13.62
EBITDA({ZJT0) 18.84 25.62) 34.39
LA (%) 30.97 42.32) 52.50
THEA R E (%) 0.61 1.30) 2.39
151 B 7 IR 2 (%) 2.13 4.73 10.55
5 55 /EBITDA(f%) 19.09 11.34] 11.63
EBITDA F| 2 £ 5((f) 1.29 1.53 2.04
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2019 FEAHEIAME S ERIERIRE

—. EXERL

ARAGUEZ B A R 2 ) R AT 5 /2 1988 4F 8
HBOLKE KB IESR A7 1997 4 10 H, &
N RARATHEAE, & AR IESR A w S I 5
2N “CEWEIEFAHRIMEAT” o 2000 4 6

, ENREUERARTTEA R E AN “ARIGIE
HERFAE AT o 2007 4E 8 H, & EiFE
SIZME, BRI ETFEORTT R X NBE S b B A A
PR A\ 5 AR AR 7 A IR 9348 2 ) 58 ORI &
I, IFSERBRAL T B ECETT &R, MINATHOR
TER X ISRl Sk A A7 BR A =] 5 44 2R Bk 5
B HBR AT (LR “AF™, FEERYI
EHZ G FTERM. 2012 4 8 H, A" LLIAEATT
RAT IS 77 AR € 808 % R AT 1 3.39 4%
NR T, 4% 4 39.56 1670, ST
AMEE 9.79 14,70, 2014 4 H, /A 792t 2013
SERERNE O R, LABEAR AR A 1 7
I AIVEMEAZE 19.57 1275. 2016 4E 4 H,
A F) ) AR IBRBC B AT IS 3.83 1Lk, 54k
Bi4 34.80 1470, WM BEAHE & 23.40 /47T,
%2019 4 3 AR, A FHT AR AR FF S B
® 1, BRSBTS 1.

A1 NG ZBRABIFIG]  $h5: %
B R el Ll
FMIEAE CERD B EIRA A 30.81
HHE A RFUEAR 11.80
rh EHIESR S MR A PR 2 ) 251
R4 B AT IR ST A T 1.75
HB EFEA IR FAR A A — B S FE UL\ 1 4
A A R S TR 1.50
& it 48.37
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i)y SUEFFR S RS R 5%
JE] s ESR AR S R IR HE S IR R

B, RhETELYR. R BT EE A NIHTR
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B 2019 4 3 AR, AREREEA 104
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F&F 46 N AFE] B S KA E——E) i
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B RUERUA B TA R AR (BRI “ R
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B G H A A R 2 RN 38 BH 2R E A0 (R PR B
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B 2018 4FOR, AR B EH650.23 12
JG, R PR 88.75 1470 FfitEH
488.99 12,70, H A BE L SLIEFF3K 105.57 12.7¢;
JEARR A 161.24 1470, BFARFEEA 111.02 14
JGo 2018 4F, AaSLHE AN 67.80 127C,
A 3.12 1270

B2 2019 4F 3 AR, Aw]H 25580 724.73
.76, HAE P REAFHK 133.48 1470; Tl
# 559.45 12,76, H A AREE SESZUE SR K 160.90
1256 MRS 16528 1270, BFA T %
109.84 127G, 2019 4F 1—3 H, AFELIE N
N 22.76 {¢.7C, FiE 5.83 147G
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TR E, GRE&EK AN . ARE—
KR NE R ERED R HRAF, #F
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FA%L, URFRRABES, SEHE
AL SR E R g, HEBN Y25 55 2% A ) 46
JR RGN e, AWr5EE 2 n Rl SR .

AR, s w AR AR A 2 40l 55 R s R K
AR, REFLLR O, TIERE
%S, AR 2L S0 E 4 1. A
AN 5 3 8 Y S XA ey, K
S, TR R AT . B SR S A
BBHEAR, HWEREE M A% 2 eI &
TREAR, RRalom b e L A5 H s 4 RS
L MR B E B ENLS, MO R
FERBAR O 55 v 55 7 e B R SS DA K SR A W
PRARSS B R s TRAL “ WA RS 5] A= i i 5
o R E B, RRELEE B LS TR,
e & I AR AR I 1T BERW &4
WV 55 BIANPEAL S R AR Eh 51 45ifE f1, L “ HEE
W+ e, TR B RTHEARS AR,
2 i BB T & [F) 2 7 SR bR AL TR 28
MR 55 A G Rt =it AWHRT R R LT
— PR T AR5y S AE RIS HIIX . k5%
EMX AR, A E DO S T g
&, NEEHER P RISGERS . Tk,
ZAII T . R, s DL LR 4
RSO S5 R R, Eaa a5 i
s HBEEEL, SRR N, T
M, WEFATWELNEIRESKRE R
B EAGRGR MM, EFEREE RN
RIMEBEE, A BT EEEGEMR, FH
A TGN F LI W . 2016—
2018 4F, A FHEFHZ LN 5555 5 LB TF- 2237 15
N 9.38 147G 7.54 /2 I6H1 6.75 1278, 5393 i
BBV 20.93%. 15.31%F1 9.95%, £
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TR

2012 4 5 H, A EI OB R gL 55
FJE 58— AR L 55 B R 7 7 2 — o AR,
AT RS RERM BRI S, Z 258X




BeSEEHbEIRZAGE

China Lianhe Credit Rating Co.,Ltd.

R, @i iR ZE RIS AL GE
S R & IR SS  EER, AF]
Rl Fih ol 55k Je 52 T i A ma i ok, Ho
THEA R HIR KRS, AF & IET RS
JR AR RN E 2E 5y Mb 55, A3 Ik 55 UL 2018 4 LA
KRMRUCHR . ZE 2018 EHK, AT FE RS A
£ 70.48 12 76; LAA R EIE AR T 25k
SRS AR B 22 5y M 55 15 [0 W R U6 22 5 4 %
62.84 147G, 2018 4F, /v IRl 5% Rl gl 55
FLESCN 5.90 4278, e AT 44 =1 6 R = i
A 4.01 127G

2019 4 1—3 H, AwFUEHFAELN %S
FLLRFIWN 2.34 170, Rl AL 55 75T,
B 2019 4F 3 HoR, Aw|@hdtmhszRE179.13
o6, B EERA BT

R, ARRR TR HBN, R
BERAT V55 w7, S AT AR L 55 485 A A
ths e jE AL A AR 55, iR S iRl
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1T AT K, RATHURE 23— € (1%
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BRi&%s s H =05 BORRE, 55 Frst
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BOR CILBESE 3: % 1), 2018 4, A 58 /% IPO
TH1Zx, #kWH1R, ETHE 1% 5%
MR ZF I E 15 58, 58 B K0 45 it 1a) 15t H
10 A5 Hr 4R =Rk 13 K. 2016—2018
B, A EIRE AT S 530 ST AR RN
6.68 127G 3.20 1275 2271278, 75l E H4E
BN 14.90% 6.50%- 3.34%.

2019 4F 1—3 H, 2w 58 it 27 2 A E I
H SAS, B =kl 2 5 sSeuli
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A7l B 28 TR 43 AT 5 ASUAN [977 3 R0 Ak e XU 5
Fre B = ie B a5 . el 2iorm, 2
FRR A T 3778 4 B i R B SR B e Al
2018 £ DASR N [ i WA s $5 0 A0ASE, R LA 2R
AN R S Rt RRER NSRS B XURS I 3
Rk RS E A R AN 27, MRIEAF 200
DL R Bl M R BUR Z A B Z B R g, 12
AR B A A B R e 5 X HRAEN e T o R
AR AT % . BB S ERAE
IS, AW S . TR, i
T ik AR, AFNES A B &R T
AL 28 (M 3: £ 2). #% 2018
AR, AFNIES HEME S 5 R %1 312.63 1276,
Hrh, GEREERT221.46 1276, B 5
PR A0 32.86 1470, SR mHLVE A L
RE10.10 10 TCAEFETHRIFR R A1 13.55 1476
B R RE31.58 1476, MNeitRLE RE,
AFNES BB S 9 LA B i &
H AR TN 2 48 25 1) 4 Rl ot 7= R A it o
SRR PR . BE 2018 SEK, AT LA L
H v 5 HILAR T S 0 25 11 4 il 7= 4% %
R 200.44 1270, AT HE SR TR R
112.19 1275, 2016—2018 4F, AF LA RUHE
THiE H AR v N2 B0 6 1 4 il 55 7 A oy
AR5 4> 3 N-2.92 127G 0.29 1278 1.73
2765 T NBL AR B Rt A e Rk T A e i
A5 5N 3.18 4476 -0.30 /27T -7.17 14T
2016—2018 4, AR HSLEB T (A
FAMEAZZHUL AT ) 19.05 1276 15.65 147G+ 16.41
1276, %28 8l N B 5T Bk BE 4 i A
42.48%- 31.75%- 24.20%, ilE%E B XE
WIN TR B RR S T R, (H S R

2019 AFLASK, A BRI R MEE AT L
F+,2019 4 3 H ARBE G RETN 324.34 14752019
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LA 42 HAEA TSI, 191 Hem %
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FERZ A BICOTR. A2 2. PhE R
Ji S A 2 R Sl 55 25 5 . R 2018 45K,
AT S5 2 AR5 B 494.70 12
JGs Horb, SEE VA BRI A A B
BL 146.50 1.7, 7€ [\ 55 P28 BRI 2 AR 0 7= 4
FRHNAE 365.49 127G, 2016—2018 4E, A %7~
B HNY 55 B SE L F S 3N 3.48 14T .
2.08 1475 1.69 1275, 73 d A EDLIN )
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AT EBILUK, FEELFEE A i
NG AERS . ARG i 55 S5y e
RATIRB 577 XA RBEA . 2016—2017 4F,
ANFFRNRAT 50 14T 20 146k f 2016
AR, AnE R AR AR R AT IS 3.83 12
%, FHEETI4 34.80 1470, FMBIANE 2 23.40
f¢.76; 2018 4, WM THB B ™ KRG, AF
FEAR . RS 78 75 3 K B AL AT H 5 R hR R
RTEEREA BT R B, (BT vy T W 5 SR 1 A
fRARHE. #% 2018 R, BEAFENFTIA 111.02
{07, BEATIREFE 142.54 1070 1 EANTH
PN 77.89%, AT 352 174.06%, 275t
FEIE

AR, A FEESHFRNE 4. S2H
W xR e = RAT RIS S5 IR A
it 5 1) 77 SR 2 Mk 55 K JE 0 B A ) R oK
2016—2018 4, A& RAT 2 IR A0 45 1 fik
BEF7, 2017 4 R0 A 0 4 AR 40 31 R 5 52
i, AF HAAGEBCKE N, 22018 425
F o3 ) 32 [0 4 Rk P AR 1 K DA K K
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FEEE ST AN 29.51%K1 37.89%, HEAKT
2 16.45%, FLAFKPASR (L% 3: &
5),

B2 2019 F 3 HR, AnlFHEA/HAE N
fie #1355 77/ B A A 2 il 8 27.99%
37.16%.

2017 4, | F K & Al T S B A
£, ARG IR 2 BT KR N 2
2018 AELAK, Aw] AT AR IR K o m 5T AR
WK, AR LGS HIEA T ET LS 3:
F 9. HE 2018 K, A F LTS5 RE 359.64
.56, BAR=AFER 70.40%, A7 SATFF
KFE R BT MEi55/EBITDA #1 EBITDA
FIEMEEIRPRRE, #E 2018 K, Ad] &t
% /EBITDA f&k5 N 19.09 fi5, A= ZAIxH5 5%

() {5 3 B2 ¥ — ft ;. EBITDA | B 5% Bde b5
1.29 £i%, 28w BRI RSS2 H 0 PR R FE e

BE 2019 43 HR, AR BA =GR
9 70.69%, B EAERMEA B

T KERFEREN T
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W oH RATIE RATHT
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i3 EEMSZHERIER

k1 )RS AN b S tit i R AL
2018 £ 2017 £ 2016 4
oA ¥ &/ L ON FH &/ LN FH &5 LON
PO 1 5.59 0.29 2 5.49 0.42 3 14.11 1.00
Mk 1 4.50 0.00 2 2.70 0.02 4 88.53 0.55
5 15 80.82 0.48 10 74.60 0.53 16 183.00 1.77
A it 17 90.91 0.77 14 82.79 0.98 23 285.64 3.32
BAR RO N3 R, A FATEE
K2 NFES AT LSHAFLEMN $fi: A
o H 2018 2K 2017 R 2016 4EXR

UA a8 B ERE v 288 5 e % ™= 200.44 79.84 158.92
Hrb: 6z 183.40 60.06 133.01
B T 0.06 1.25 2.02
e 16.25 13.31 21.07
TR 7= 0.73 5.21 2.82
At EEmEE 112.19 152.17 174.89
Hr: i 38.06 64.38 51.77
A T H 32.80 46.02 41.31
He4r 15.33 9.57 7.24
LR ) B ™ 10.10 11.10 14.33
HoAh 25 7 EELIG 7 1.82 13.87 34.84
(ki 13.55 6.76 25.12
CLR R RS 0.53 0.48 0.29
& i 312.63 232.01 333.81

HARR: N TS, KA R

A3 naE kAL FAa: LA %
2018 £ 2017 £ 2016 4
R & # g b & W doW & # g K

i L OYIERELION 13.21 19.48 16.51 33.52 24.56 54.80
Hrb: 24005 T8 E IR 6.75 9.95 7.54 15.31 9.38 20.93
BT LSS T g IR 227 3.34 3.20 6.50 6.68 14.90
B L5 T RO 1.69 2.49 2.08 4.22 3.48 7.76
FLEFIRN 0.78 1.15 -1.27 -2.58 -1.95 -4.35
HeE it 14.03 20.69 15.56 31.59 21.38 47.70
A E AR 2.38 3.51 0.08 0.16 -2.34 -5.22
Lt -0.01 -0.01 -0.01 -0.02 0.01 0.02
HoAthk N 37.22 54.89 18.39 37.33 3.14 7.01
BB 67.80 100.00 49.26 100.00 44.82 100.00

HAERR: N TS, RETAEHE
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AR Pl5: 42T %

m H 2018 £ 2017 £ 2016 4
R 3.12 7.03 13.62
EIE A 3.67 15.32 35.69
ERIAEES 30.97 42.32 52.50
P ILL N 10.02 21.69 32.05
YA R 0.61 1.30 2.39
P8 B e R 2.13 4.73 10.55
HAERR: N TS, KA HE
NS WioF e E R o $Ai: AL %
m H 2018 fERK 2017 R 2016 X
HHRA 111.02 135.24 137.86
g 142.54 148.70 148.40
AR 77.89 90.95 92.90
B A A 29.51 43.37 33.01
B A A U 37.89) 47.69 35.53
A 7 5 174.06 200.09 179.17
BEARKLAF 2 16.45 20.55 16.22
B B 177.51 145.81 376.71
HRE R R 145.57 121.93 125.86
E: RS I T B AEFNE B iR
HAERR: N R, RETIEEE
28] L ¥ 5 AL
m H 2018 £k 2017 K 2016 £k
HER™ 544.66 484.13 596.40
o WP B 504.92 403.79 476.60
EEHEHE™ 105.57 115.26 155.17
Horp: BRI 88.75 91.47 12331
BEPENE 8.06 8.88 23.44
B 650.23 599.39 751.57
HAE KR E) FIRE, RETTHER
ACIN L - $ia: LA
W oH 2018 £EHK 2017 £EK 2016 4EK
HA ffR 383.42 316.07 430.40
Horbe S R4 b AR 145.14 72.27 96.09
Pt 70.00 110.00 150.00
RiA o\l i 99.46 61.71 47.19
JSEAH i T 45.04 29.00 105.86
ElA=kc Rt 105.57 115.26 155.16
Horp REFSESRRK 105.57 115.26 155.16
S 488.99 431.33 585.56
AR KR 8 FIRE, RETTHER
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RERI #A5: feA
m H 2018 £ 2017 £ 2016 £
LIS -7.15 45.01 -162.29
Eit g i TR L 2.17 2.67 16.34
BRI U S 0.14 -115.40 133.69
4z BB 55 0 19 it -5.06 -67.80 -12.24
FERDE RIS F AR 127.17 132.23 200.03
HABRR: 8] FIHRE, ROTEEE
&7 18 AT i AL F %
W oH 2018 4EK 2017 4R 2016 fEK
Mg 359.64 290.48 400.04
HA % 70.40 65.29 72.17
EBITDA 18.84 25.62 34.39
Kf5155/EBITDA 19.09 11.34 11.63
EBITDA F| 554t 1.29 1.53 2.04
HABRR: 8] FIHRE, ROTEEE
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iR 4 MF/HRHAELIR

B W it H&E AKX
HA ™ S B AR S SRS 5 T 28 5 AR SE SR 233K
H A fifi S AT AR S SR S k5 28 5 AR S SR 7K
s I R0 4 R R 7 KRN RN B e K SR LA 5
EBITDA HE S FR S 3T TH -+
HA B R H A 651/ B A 5 x100%
SRR 7 i % T GRS/ TR 55 A 9% 2 FlT< 100%
PAKLAT R o0 1 B/ N AR BT A X 100%
B SR (TRBIE B /R K 30 H B8 ) x100%
FREREHE A AR E B <ol 95 i 75 AORRE B <2 X100%
ERANEES EDAEENEIN<100%
N4 RS b g8 B HE BN < 100%
BN L BRI E R A < 100%
A A B % RE/AT-4 B A B x100%
P H B i TR AP 215 58 7 100%
EBITDA F & £5%k EBITDA/F| 237

MBS+ AT Sl RS G ISR B+ RN IR SR B+ AT i SRl

A PRI AR I B B AN BE RIS I B SRR B P B AR S A
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M 5-1 IESFRAREHMESERFRREREEX

BR A RS UESR 2wl IR Bt o (5 S R 0 WU SN g, 55 Rom il : A-1. A2, A-3.
B. C. D, &—/MaHEHIIAHATIOR

FAlRE & X

A-1 NP, AR BRI, Rt

A2 AT R, 7R

A-3 EARN BRI M5 A R AT

B EAATBEEEAR, A —EREL X

C EAATRBERAC, S

D AREFIIEAAT

PR 52 TRREREREEX

IR BAS VRS B e WS SR R — 4 2 A AR 7 I R A] B VE R . BR G S TR B
B XU

PERERE &N

IET FFAERZAREER, KRG HEFERRIH A REVERR

R fEHAROURRE ,  RORERFFE S5 AT REVERTK

il AR ARINER, ARRAE I SEZRR A T BEPERCR

K RFIR IS R 2 i AN BE IR VPA, RORAS IS mT Be T, PR EiA AL
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BEAFATRAE A FRNE) X T
AR ALIESF A A TR )
2019 5% >< B4 Bl Rk T A0 SR IZ IR R B HE

AR A O M B VR URTIER 45 B A5 AT Sl 25 RV, IR B0 135 A A U1 R 100 it %8 545 P S5 A 2030
WHFFEEBEAT BRER AL, BREAVP IO € WIBR A VP ZORIAS & WIER B2 VP2 o
IRACUEZR A A R 28 = LRI A5 B34 BRI VP 2 BEORHR B 1K) BOR A SR AR BERE . R LIRS
A A BR 2 ) B SR S R 5% o G A A T ORAR AL, BRI RE NS A R ST 5 O 15 SR 0 AR AL
SOMA PR BRI, ARACIESR A A R4 ) K IS R & B A TR AT R Bkl
B A TR R B V) R ARAGE TR A A BR & =) B 28 A BIIRIL < AR 28 8 PR K A S0 et ST i %
FFMRAE R, WORBUAAGIE S Bt A PR 7] B KR, BUR DA A B B AT REX A5 5 2
RO F I, BRE BHER 2 F WOEAT L B A, K XZ S OUEAT T, P8 SN
RS PP R
U ZRACUESF Bty A PR m AN BE S SR AL BRER VPR BORE, 3 BUR G 845 Toih g A W0 Je 19Tk 52 o
{5 AN DU I, R 5 7T LA VRS
R SRR FR IR N 5 AR ABIE SR B AT IR A m IR AR, 4% R R A HH BRI VP 2
T RNEE R R TS HRE FEAH IS RE 008 B I e R TP 75 AN
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