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ZAKESEERBBRAF
2019 FEE N HMEASFERITIIRE

REVECESE
FHRKRIEASR: AA
FEMMEHERER: Al
ITRRE: BE

fRIUBE S «
AEEHR RS AITEE: M RITEH 5 12T
KAT 4 LR 10 127T
AEEHARL S S HAMR: 366 K
BIRFHN: B — AT R
HERTHIE: BERATARBLETF AT

TELRRFE: 201947 H 16 H

W 55 45 4=
WH 0164 20174 20184 Zglif

e S (T 41.43 30.24 23.47 33.05
LRI TT) 199.60 268.59  323.05  355.59
B # W a3 (1L 7T) 71.64 64.96 66.44 69.95
FLA6i % (1L 7T) 26.24 44.29 52.75 57.91
K55 (12 o) 49.07 76.87 87.70  104.68
A% (L) 75.31 121.15 144.44  162.59
ERILLONU) 22.42 31.99 40.62 6.40
FE S AL TT) 4.83 5.64 5.12 -0.02
EBITDA({Z7T) 9.21 15.10 17.72

ZE MR E R LIT) 0.07 1.87 8.24 2.16
BRI Z(%) 37.48 36.50 33.72 35.85
7 P 2 (%) 5.31 6.73 5.96
AT (%) 64.11 75.81 79.43 80.33
A R AL (%) 51.25 65.09 68.50 69.92
B EE (%) 124.30 101.07 101.06 102.20
ZE LB T4 L (%) 0.12 236 8.95
4755 /EBITDA(f) 8.18 8.03 8.15

E: 2019 SF—FRM 554 RZF T

SHE: Wk 3 B K

BR#E: lianhe@lhratings.com

BiE: 010-85679696

£H: 010-85679228

Hodib: Jb TR X R E AR 2
R E AR KR 17 2 (100022)

M1k :  www.lhratings.com

SR

CREA VR EIRAT LR B
EHET D P, BRAKSRBRHA AT
CBLFHIFR “AT” ) BURATHI20194 R 5 =
SR 2505 I A O AL JE TR A 3
A ELAR IS A B A SO A 5P
MG AT, BEA VR A, A R A
HFIN R RO MRS, %2 LR .

R
NN T FIE K S B s T H i
M Epk, TR DTE NI g0k 5555,
HA -2 XL EME. Wik, 273G
T BRI B

2. AR R AR MRS T KL
55, POEETER s A R AR RN
BORMERL AZBARAE T [ FRASE K

3. NEB RN R A, A RE
KAt

4. BEEAFRBIEHBED KIE, RRKAH
B AL B 554 B — B4R T, BN A ]
HHIRNSE K 5

5. ) B SR B A A TR B g A A2 3
AR ORER RE SR 5 o

xiF

1. ) s s Bl SN eIk
BUNELE 50% 7547, 2l S5 iR &
FURTE g TR AN AR R, Holkg
R — e R BT | 95 7K Ak 3 A%

O AR B A AR S 5 T R SR BOR A
e

2. AFEIEBIH RIEHIR, XA w5 e
B E BT

3. ATEER, AT MBREPRGEIEK, %0

Z RS TA TR )



BSSEEUGEIRAD
China Lianhe Credit Rating Co.,Ltd. 43 B gk «ﬁ»ﬁx{g}ﬂ TR B IR

I, R BUE SR AR
4. ARWIFE IR BT R AT IR, B ik
AATE, A€ T AT ST,

= B K G AL T A PR 8] 2



BSEETGAIRAE
China Lianhe Credit Rating Co.,Ltd. 43 B gk «ﬁ»ﬁx{g}ﬂ TR B IR

o9

o ARSI B R E KSR R A IR A (BN fRIAR “i% w7
feflt, A BETHEAMR AR (BURRIFR “BCE AR ) XX Legortig m Ltk HE
PEAN 58 B E A AR A FRALE

T BRIV R FETUR G BHE 5% A M EEIL R AR, BRETE. FRARS
G FAFAEART R PP RAT AL B 2 IR RIBOG R

=\ BRA TR BV RJBAT 1 S AT 55, A Fe s Bl ORIEAT H R A PP
Pt BmAE 7 HE BW. A IERE.

VU A 7 BRI PR S5 18 Fe A DTS AR 4 & BE B0 A FR A FH T G vHE AR Fe Al s ST
FIWr, ARPZ A T AHABAE AT H A N BIA 200 SR VRS .

fiv AT HTFHRRES S, FRARRIRERRERE L. @i

PN~ RS VR A5 R A BN A A G A 820 IRAEBRER VPRI S58, fEA
BOYI A5 40 AT RE R AE AL
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LEKESHRERNBEBIRAT
2019 FEEFE R RSERERIRS

—. EXER

ZRKEHRBERMARAR (CLURFERR “=
FA7KSS” B AR D) OLT 2011 6 H, Ha
B KGN EARAR (LLUNFERR “=FfEE
K% AL EKIERH AR AR A F] (BLF
A AR “Ab R EAKIR” , B EAR: 3000700 H[H
H B, WITREM A 6.00 147G, =FHE K%
DABEAT H 5 3.06 12,76, b5t KR LB i 5%
29414765 2012410 H, mMAKEUIEME
&R A A B 2550.00 376, Akt EKYE AR
B = P A AR IEK S B R TR AR (B
TEAR CREEERAKYR” D MBS B 2450.00 J5
TG, AENEMEABINE 6.50 1476, A KS
AL 5T AR I LEA 43 ) 51% A0 49%; 2013
TR, NGNS T R A (R
IR B A ARk CBUR AR “RiES” D
i A FVEM A A 13788.00 3G, 20154E5 H,
NFIEFBIA 5 B BT, RATRAY 3.31 12/%
THEAREE) , SERE L 19.18 143
m kgD , REAE “06839.HK” o R
P 2018 4 12 A 31 HREWE K 50 615 iTis &
R BTG CARAD  (BURERR “HE1E
TR D) BT B S AT A S Lk Wl Rl Ak
KA A 515 vl s 124754169 iR AR
B, o5 A F A B 10.46% .« 5E K% F I
AR K R A ] 13125831 IR AR N B, 5
AT BB 1.10%; WME S iR BEa
124754169 A 7 %M, 5 A 7 B B

L 2Kk 2 2N F()R3E EPC Bk &4 & 69 3% T 77 KA LK 56
P& (KA R 93t A8 . Sl BRB A A E ARG (i)
FRA R AT L K. ik BERLEY; RER AN
F R IR0 KA 694 & Bk,

10.46%. 8% 2019 4F 3 A&, AREM T4 11.93
1056, = EE KSR 30.07%; JbE 28K IR
FE LGB 24.02% s W & 15 0T A BRI L)
10.46%; Rl KRG 1.10%. BALE-S
DLBHAE 10 2 m s brdz i N~ = w8 N RIEURF
HHRENEEHERS (LR “aEaE®
=) .

AR ZEJOHE: WK, AR, FiK
5] DA R 7K 45 [ 1 4 Kb B 3 5 v R IO #0450 %
SO0 B4 B I H AT B BRBR B R A
IR B (IR A RHERI T , 2558
e f5 77 AT R 2 B B)) .

B2 2019 4 3 K, AnNiE 6 MRAET
L, AT SHRETHL . FRE KL,
TH B E PO, 3B G R ORI 5
Hts RIS B 11 ANREERT], EENIER S
B AT NTTRPEIR . L AEHE . s
A I = N N o N E e 11 2
BRI, AR T 6248 A #i% 2019
3 HK, AFHE R AR 122 K.

BE 2018 R, Aw| &I TS 323.05
fe.58, P #EREE A 66.44 1070 CHBURAR
WS 1177 4278) 5 2018 4F, Aw|SelE LN
40.62 12,76, FEER 5.12 {¢.7T

B2 2019 F 3 AR, AR EGIHHE™E
355.59 126, FTE #FHRGE G 69.95 146 (F
B AR 14.671278) 1 2019 4E 1~3 A, 2
SEHUENVYN 6.40 127G, FIIE & E51-0.02 127T .

AFIEMHE: ZFEE RN IR R
X#FJRAL % 2089 T g K5 HEEREN: B
o

id
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=, FEEHARL R SR

AT CT 2018 G 20 12 0K AR % 55,
FHE T 2019 B2 RATH — WR AL BT 57 6 147G
AR T RAT 2019 5 B 25 — B % IR 25 75 (LA
NIRRT SR D, BERLRAT &S
fe.56, KATEH LR 101270, W 366 K,
M—UOEAAT B AR T SR R S A
R T8 A R A R A w45

= ERKBERRR

AT BB AR ZEE KRS EEZHEEN
REBUMHEEE, HamAWH @R B EAGRA
Al (BURFAR “Z M7 O A% 5 2 be
WK S FERE B R . i EE AT E
A mRE KSR o A BB RETS
KA B RS BB &, AFlEs
P A K S F B S IS E Sk, 13I8 2 B A U
MESR, AFJEREREEIAENER. BE54
BIKS BRI EAT, ARG KGNS 1E =5
BHAEHERBEMMM. Hil, sMKSEEATE
P T 2K 55k 55 o

A7) B 2R Al 5T K IR AR A 5 A T 2R Tl
AW AR T CBLUR AR “3AMBR”) 52 A )3
FERF I AL TAT ARy, FA b T R
AR5 A KR A B FR A SR R . Bk
1) R B S A 2 = IR R 1 3 R A
60 2 L FHA .

AF FETGKAEE, Kl SS . s
B B R 5% L K A RIS E T
H; ArFEESRE, W5 TEREEKS T
Ayals, AFEFUKAERN., EHRKHERL, 5K
. TREMRS . KEREHEMRGER. HAib
b 45 WS N 32 A H AL A IO N A B 65 4 Rl
No

AR, AT R R AT, B AR
BB Y 5k, AREWERAFSEEK.
2016~2018 4, A FEIENMIN S 58 22.42 447G
31.99 12 76H1 40.62 1276, H 2018 F[H LK
26.98%, F R A T A a0 LA RO
Bk ke, A7 EENF RIS A Frig B
o Hrpyg KRB, 3R A FR Y 45 A iE Rk
B L AR BN USN o PR, RN BRI
R, BRIETH, 2016~2018 FA A 45
EEBHFED N 39.22%. 39.29%AH1 35.66%, 1F
FF R KT

2019 4F 1~3 H, 2 #ESLIENIRA 6.40 14
JGs [F, AFSEELERIER 37.53%, & RAFRAE
AR

RARE, 1B =N 7B IR R m K,
FENW ST, AR, K55 R i M
BB ERN 1 5 EROR, N
BRI, BRIRAER SR BE AR
PWEIEENHIE L K e, ARRA T BIRAFN S H
Bk — PRI, BN ARRNH KA, A
WA B — P 1S

SPERETE, AFERKIEHSERN
AA", VERJRENFRE .

m. EREHERSR

ANFRAET 2016~2018 £ &I 554045,
ETRIBESTHTEE AT CRR @A 1K) X HZIM %
WEHAT T H I, FFHE T RO IR B A L O
ghit. 2019 FFE—FEM S BIE ARG FH it

AT AR, HE20184EK, A
KT AFFITF120%, FHEIEEETAF215K.
BAE2019F3 K, AFFE—HTFondtit122
Ko E=4F, HAFRBMANNTFARIBERZ,
BEARGE = IR, XA B USRI, I %
PR R H IRV 5 B0 T R R — e R

Z B RGN PR )
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1. TR

28 T ARG K, A8 KRR
KEHE, HENEFEKRSITLIIE, NEF
PP EKEZA LR K, A8 FeHR—E
EA.

2016~20184F, A w5 SA R IEE K,
YR EHK27.22%, HE20184F)K, A T/~ L
#1323.0514.7C, [FAIEEIEK:20.27%. 32 & MUK
K TCIE BT A A AR 3l 5 2 SRR H 36 K BT

A1 2016~2019 43 A A &) £ 2% = H AL

o 2016~20184F, 2wl sl 8 7™ 5 ol
35.50%- 29.80%#1128.82%, izh % b LB T
B, ARG ARSI = N E

2016~20184F, AFVLH T = REEIEK,
PIEAHK14.62%. #2018, A A%
F=N93.101270, [FIHHEK16.32%, =2 R MUK
FHKFTE . ARIRSIE = EEB M E. M
WAL i 3 AR HAth, S HSCH A

(345 2. %)

2016 4F 2017 4 2018 4 201943 H
A EHSK
S =14 &8 itk S itk &8 =14
Uitk 41.40 20.74 30.21 11.25 23.37 7.24 33.01 9.28
VLTSS 18.24 9.14 34.64 12.90 44.90 13.90 47.30 13.30
TS 55 1.34 0.67 1.29 0.48 6.95 2.15 7.08 1.99
Foft BUSR 8.63 4.32 8.35 3.11 11.14 3.45 13.73 3.86
mBNFE = 70.86 35.50 80.04 29.80 93.10 28.82 108.29 30.45
S EIU G 35.76 17.92 52.16 19.42 41.04 12.70 43.27 12.17
KA %% 7.47 3.74 6.21 2.31 6.59 2.04 6.67 1.88
I & 537 21.78 10.91 20.85 7.76 21.09 6.53 23.21 6.53
TG B 45.00 22.54 81.66 30.40 97.56 30.20 102.72 28.89
HoAth AR B 55 12.59 6.31 17.22 6.41 50.93 15.77 10.16 2.86
E| 2k} 9 128.74 64.50 188.55 70.20 229.95 7118 247.30 69.55
BEPE A 199.60 100.00 268.59 100.00 323.05 100.00 355.59 100.00

A wF 2018 FAHANEE, HH7AMGRTe SIH L F
ARiZAL B BEATIE A
KA SRR N8 FiHRE

B 2018 i, AnTEMTE 4 23.37 /47T,
A LG B 22.63%, 32 B f AR AT A7 ORI At B T
SR 43 RN 2214 42 J6H0 1.23 1278, AR
fih B 1 B 4 A N ARAT IR B 20 FRAIE 4 I SR 4R AR
iE4.

2016~20184F, v &) MUK Kk PR g K, 4
YR EHK56.87%. HAE20185FK, A MUK
#K44.9012.7C, [FIL38K:29.59%, 2 R MU 7
R AN TR R AR 1) T ARG K . AR R
KNS TT R TTEUR (1520.85%) « A%
KAN (574.14%) . M EJER (54.51%)

OLRRA) AR E CHbEIR AFFFIR, ¥ T 2016~2017 IR

MIRERTT (170.50%) Hp. WKESEEM 71, 14F
LA 5 61.72% 1~24F [ 122.76%- 2~34FEH1 5
11.24%. 3L B H4.29%, ZEATKEE B . &
F20184F K, AR FIHEIRIKAER0.601470, 5
SR BI1.34% 0 28 ) B3 7= rh 2SN R o5 Bl
BK, MamBeEms—e 5.

O ) At AL 3 B A IR AL (R AR R
N ARAIE S . 2016~2018 4F, A ) HoAd S ik
WK, FHEAEK 13.63%. #E 2018 4
JBE, A AR MUK 11.14 1258, R K
33.39%, 5% R ACE A b O SR 4 K s 1

Z B RGN PR )
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KT8 AR RIS TT 58 AT Rk E o x)
JEmTEIKIR I S BAEEK, 2018 RN 0.24 1278 .
2018 )i, A wFFLTHRIRIKAEE 0.09 127G,

ZIREE 2T, #E2019F3 K, AFE
R R A 1140.6 1270, 5 RIS R E
N11.42%, FERHMT LRI ROK R K%
BORIZK R RS

BA 2019 4 3 K, An] %7 EE 355.59
fe.76, B EFREK 10.07%, EEREMTES.
T [ e 5577 AN WG s,
TR M B 33.01 1470, BEAFIRIEK 41.22%,
F BRI TR E. A R B R R B
B ik 30.45%.

2. EANH

NE BEFDAESFATRREK, NeW
A BT E, BT TR A MAARE
Kt ¥om, XABKEFEHALABRIFRIMN
. sboh, MAENE) BRG], AFEFF
EHRA RN TR,

ZENEEN T, 2016~20184F, A FE4E
S E RN =5 N 15364476 28.9912 76 F1
39.7342.70 . HH 201844 E VH B I &N 2L i
BT S PRALTT S UEI IS A B A 5 &
BRI RIS, 50 835.551476H13.54
{76 HABER S SRAEST S UCEI I 4 R b
K 40.95%, FERA AP KT E
2016~20184F, A F &5 ) I & H & Pk 1
K, ZAFEHIA15.291078 271244 70H131.4812
TG, FEZRAFBOT/BT LRI MK %,
SEAEMEN SR BB Z E. 2016~20184,
AT BN RS ETF, 59 N 57.43%
78.85% F1187.52% , I 4 Il FE 4% L A P 03 .
2016~20184F, A F) 45 5 I & i & 158 43 i)
NO0.074Z 7T 1.87TMLTCHI8 24078, L E RBP4
TR .

KRS T, 2016~20184F, A& HE
FIME RN BB NIG, 53580481470 2.83
{ZTCA. 734270, HAr 201742 = ice) HoAh 5 #
PGS RMBLA1.0442 70, 2 d i el 1) Rk
T3 A =07 B BRI [ A AR R R ks A
B AT B A A R 1IN 4 13044 76,
NAFIREEYURFRIK S (FEiE) AR A= FEl
RFRIG KA (WA AR 2 7 B 1B A AL
Bla. 20184, AR RFEIEEIEIMA KRR
A, FEORWCE HA 5 THE A R4 1.56
{¢75 . AR HMEBRFF ORI, 2016~2018
L A FER R IE Eh LA R B 41,2244 90
50.4512 70140114456 . HAr20184F Il 2 [F 52 %
FEy TIE TP AT I 4:36.7844 00, EERA
Al RFVF4E S PPPIH A G in i 8, Hodh KB
7K 55 38 INBOT Wi H & 4% 4.514 76, PT Sumber
Organik FrHBOTH H & 42.0914. 70, ~wlfEHE T
I A BT e BSR4 R4 ST B4
2784070, FE RN E A BHOE T A 7 S AT
PEFTEL Hoh SUTIEEK S (GIUKD 1.46147T
FrE. 2016~20184F, A F#& I3 &
I3 N-40.7412 70« -47.6212 75138371278,
TR K, B R AL TR H 3G s
% J AR 7 R ST I a3 0 B S

EVIEFNJTIN, 2016~20184F, A& VIE
RN BB, =F4509993.591476
129.1342.76H197. 774256 . 20184E A T B ¥ iEBh I
SN 3 EUR A R IR K B 42 75,8012 G
RATHHF IR I 4219.9742 T L. 2016~2018
W, ARETESHIERHESIEK, =805
N28.5540. 76 95.424. 70 H174.6144 7T, HoH12018
T 2 Bl I 5 55 S I B4 645544 75 A Iid
JBEA L R B A R ST B 42 10,0642 784
Mo IE=AE, BEE A RSB IE K, &
AR Waale N B/ i s o L A N 5 11|
65.04127G 33.714Z70/123.1644 7T

Z B RGN PR )
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2019 4F 1~3 H, AR AL EH I ETA 10.65
270, BB S SR AT S IEI LA 6.43
¢ TS B HoAth 5 2 B IE 3 A R4 4.11 12
TR GEETEAIAR N 12.81 {¢ot, FE
EHUE SERS it . B2 557 5 AT I & S5 pl &8
TE BN R N-2.16 12T . 2019 4 1~3 H,
AT IEBNEEA 100.49% . [F3], &) #% 5% 0E
MBI BB, 5 0.74 1276; HBEED)
MM E 13.72 4070, 3 H I E R e 757
TEFBE P SAT B4 10.50 A2 TCHI R, 88 %
Sl EmE IR H-12.98 /27T . 2018 4E, AH]
BRI &N 32.37 1270, EE RIS
WIS FETESNIEHE 8.81 1470, F 2
HEEIE 7 45 AT HIBL 4 5.21 14T R, B WEiE 5h
MG IIFETN 23.56 107

3. sEAMEIER ) AT

NEKEAHALTFLY, LERIFHEERTR
E, HEEafRERYME. & TLILFAS
ARSI KM, A3 BPHEE) ik
L.

WAL RE JJ 48R E . 2016~20184F, 2
AL BN EE R A B L e R T R, HA20184FiK
73 B E101.06%4199.95% . #Z20194E3 A K,
A B H R R B b S i 102.20% A
101.04%. 20184, AR LE L& sh it N
8.95%, Z27E P I 4 L1 AN L B £ 58 1) £ e
DI85 . R, A FAEZ R4 K% 7222.27
127G, SRR 5 W5 55 14139.24%, A A JE 14
TiRE I — L.

A 2019 4 3 HIK, A 3RS K
AT RS HUE &8N 247.64 1278, B 130.95
1258, KRAEFBRASHE 116.69 1278, 77 8]l
DRIRIEYIE . [FR, AFH 2015 45 HER
WEHFZ G TR Eifa, B& T B0 B kR vt
IRIE,

BZ 2018 4F K, AFEIXAMELRAREN 3.19 12
JG, AR 4.91% (LL 2018 KT A E AL 1
), AN SR A T L S R RA
FIAFAE TR AR o

BE 2019 4 3 HIK, A JoEKRRFR,

B AEEHRMEFEGREN SN

1. A ek AT e WA RS-0 %h

A S R 7 5 0 0 AL AT S8 S AL
JG, RATEH LR 10 1470, #5513 kAT &5
ERRRAT, WA BIA ST 2018 4R A =) H6E A5
25 R HE J5 A 45 55 10 18.96% A1 5.91%, A
IR HR M RAT W AR A S MRS —
SE R o

20184, o] B 7= 4 it e F0 R R 5 4 it
% AR I H B, 4 i R 79.43% Al
71.82%; LAA® 20184 i 45 Fdis N2l A%
JE AR PR 28, TRV A A Jo B o % 5 4 R AT 4 b
B EAT G, B $EF5 % 550 F %2.80.05% 1
72.96%, 2wl fii g5 ARt — P nE . FERIA
1 1A i B S S AR O S A T I A R AR
KA AFMESS, bR S% AR AT RS T P .

2. RHpsa ek AL AL A AT

2016~20184F, /A H EBITDA 4 % ~9.2114
TG~ 15104270 117.7242.5T, 43 73 9 A% B % 1 ke
BHRINAAT S HERF0.9265 . 1515 F11.774%,
X A R AR B SR (M R B8 ) — M 2016~2018
B, AFEIZE RN A RN E D N15.3612
TG~ 28.9942.76H139.7342. 7T, 43 ) A B % 1 ke
BRI RAT S8 E PR 1.544% . 2.901% F13.971%,
XoF A SO R S ik % 2 1) DR B BB 9. 2017~20184F,
N ] A8 T B I R A4 0 .87 44 T N
8244470, H3 N A AR BA R 7% 400 AT &80 1
FRA0.19M5F10.821% . BAKE, ARLE G

Z B RGN PR )
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N A S R A Bk 0% S (R B e 58

2016~20184F, AT BLEISTE 5 7 v41.43
{276~ 30.2442.7CF123.4740.5C, 4 BN A 1156 1A
Rl BT R I RAT S8 E IR 141445 . 3.0245% #12.35
s A 201993 H S, AR 42K 5~ 41133.05
.76, AR AR T 5 R AT &80 IR3.31
fo AT IR TR 72 %60 A ) R ) k% S (R B R
TR 25 A W R AR 5 25 20195544 R AT &8 1
BRAEAT, HARIRITH “175/K017 “1727K02”
A “GT=/AKY1” ¥F20204E 4 BBz [A],  11J2020
T IE B S R AR G I8 E 938.0012 78, 2
F] 2019403 R I 42 28 1% 7 0k HL 78 76 45 4500 0.87
£, TG — € R AT T

T vl [ 7K B AR PR A A AR T A KT AN W
TR A EROK R R ERIINR, E SRR AT R
KA EATIBIE . [FIRS, <t =10 a5 K Ab#
O 2 VR IE S R A SRS, 5K AT R K
JERT St R, A~ F AN R AT

O FIE DY 2 v A T K 55 R e R H
VMR B, amEaFRER AR
A SRAGEUR SR — DI R e, TR, A
AV S AWK, 15K AL BE RE JIHRIE ST,
HAERRAC BRBA T A% DL . RKBEHE 2
F SRR R BE— 25K, AR B AT #
BE—B3RTE . H AT 2 = 65 S LK 55 8
Fo FINERE R R A m KL S TR A
MM BA — s X IR L E g, P IR BEROR (1
P20, BARE R, HARSE AT ARSI H 2k
B BURN AN, AR BARZE IR R [H]
I, R B SUE B 7] 1 55 IR RR S 4G, £
SR, BRI oR, BB .
O T4 B I AN R A S R T L BT 2 AR B
RE 75 B IR 0 A A 0 e 5 o (1 DBt g

TR 5
SRE o) A A Rk B 5 B A e A A
HIRERARAG, AR
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sa ek A5 AR AR

B4 1

A R BRAL R LR

=raEMET =mEARETES R nEEREERS
l 0% 90.05%
10 ZEEARAEERRLT
9.95% ZEaRRRETREARRAR
5.62% 50.5%% 40% 3.79%
ZEaEmERBHEARRAT
100%
MARIVE | | REPUL diwoion | | zmeoks | | mimeR | | sovme | | PERER s
10.46% 1.10% 24.02% 30.07% 0.72% 0.48% 2.67% 30,489,
TEASRERNBRAD

| sum=ms |
| mmzmz |
[ memms |
| smERE |

T EEIEG

= # KGR AT PR 8]

10
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] | 2016 | 2017 | 2018 | 201943 A

W& HE

MAR B2 (1270) 41.43 30.24 23.47 33.05
BPERBI(ZIT) 199.60 268.59 323.05 355.59
P A3 (12.7T) 71.64 64.96 66.44 69.95
% (12on) 26.24 44.29 52.75 57.91
5 % (o) 71.64 64.96 56.75 67.99
KI5 (120) 49.07 76.87 87.70 104.68
R K% (I0on) 57.48 92.56 112.55 129.53
GRS (1T) 75.31 121.15 144.44 162.59
PG A% (o) 83.72 136.85 169.30 197.52
BN (fZTT) 22.42 31.99 40.62 6.40
FiE B A1) 4.83 5.64 5.12 -0.02
EBITDA({Z1) 9.21 15.10 17.72 -
ZE MR I &1L IT) 0.07 1.87 8.24 2.16
% 65

B ETRUR e I BL(IK) 1.68 1.21 1.02 -
A7 D7 R #E IR 33.20 27.27 28.03 -
SV R DB (IR 0.15 0.14 0.14 -
AN (%) 57.43 78.85 87.52 100.49
BV FIE ZE(%) 37.48 36.50 33.72 35.85
AN 58 2R (%) 4.12 5.06 5.61 -
0 I A 2 (%) 5.31 6.73 5.96 -
KI5 55 BT AL L 2(%) 40.65 54.20 56.90 59.94
R JE KR 5 TR L 2 (%) 44.51 58.76 62.88 64.93
AR A5 55 BEAAL L (%) 51.25 65.09 68.50 69.92
R 5 A5 55 T AL L3R (%) 53.89 67.81 71.82 73.85
= U5 (%) 64.11 75.81 79.43 80.33
BN L (%) 124.30 101.07 101.06 102.20
B L (%) 123.28 100.00 99.95 101.04
ZE AT A H(%) 0.12 2.36 8.95 -
4= E 7 55 /EBITDA(f) 8.18 8.03 8.15 -
A 5 45 5% /EBITDA(f) 9.09 9.07 9.55 -

E: NE) 2019 F—FRMFHAERZ T AR EENTSENE SR A RS RIAF S SR Y AR T A S5
PG AR SR A B R R SrR B K I S
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ENEE A | (2 n FEE: HERER=[CRIVET n )" (/(n-1)) -1]x100%
A A AR K
ZEYRIER

B BUSUR B R E | BN/ T 38 SO G 4T 25 SR A D
P DR RE | EL A E 47 B A
S AR | DN T E 58 e
BN | B R SRS S5 BIIL G/ B < 100%
ISR B A | OSSR+ A SISGR -SRI /8557 BV #T< 100%

BFIEIR

SRR | GRFFNE SRR S ) 1 A BRI S+ R 55 ) x100%
FFEPIEE R | R/ LX< 100%

EOARE R | CEMISN-E AR BN B G K ID /2 R x100%

R & EHEIR

BEPE GRS B < 100%
AL EAILER | £HMES (KIAGSHEMGRE+ITEH /D x100%
KSR R | KIS (KPIGE+HTEHERZ) x100%
ARLLE | PR R BT H > 100%

KEZREE N IBHR
4= ¥4% %5/ EBITDA | 4%k {45/ EBITDA
HHZREE N IETR

WAL R | Wsh ¥ =&/ sh i &1 x100%
WANELRE | QRSB &5 A3 BiE1Hx100%
ZERE RN | B ETEI LI R BVRh 765 A1 x100%
e AR =18 T W 4+ 28 5 Ve A b 0 77/ AR B+ R U AR
A S =R B AR5 5 P4 R 7 5+ — 4 P9 SR 0 IR 30 £ o+ A SR
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A =R W S - K R 4
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	云南水务投资股份有限公司
	2019年度第二期短期融资券信用评级报告
	一、主体概况
	云南水务投资股份有限公司（以下简称“云南水务”或“公司”）成立于2011年6月，由云南省水务产业投资
	公司经营范围：城市供水、污水处理、中水回用以及水务固废物处理环境治理项目的投资及对所投资项目进行管理
	截至2019年3月底，公司内设6个职能中心，分别为市场与投资中心、技术与风控中心、项目管理中心、运营
	截至2018年底，公司合并资产总额323.05亿元，所有者权益合计66.44亿元（含少数股东权益11
	截至2019年3月底，公司合并资产总额355.59亿元，所有者权益合计69.95亿元（含少数股东权益
	公司注册地址：云南省昆明市高新技术开发区海源北路2089号云南水务；法定代表人：杨涛。
	二、本期短期融资券概况
	公司已于2018年注册20亿元短期融资券，并已于2019年度发行第一期短期融资券6亿元。本次公司拟发
	三、主体长期信用状况
	经联合资信评定，公司主体长期信用等级为AA+，评级展望为稳定。
	四、主体短期信用分析
	五、本期短期融资券偿债能力分析
	六、结论

