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HEFERE—HK, AHHEH.
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AR R ARIE 8] F it R
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TR AN HE0.0412 70 . B E20184E K, AF]
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056, 8 EFEIR TH#14.67%, REKYINUGK T
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BA 2018 i, AW FH A 208.68
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F, AEIR G SRR E PR
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2017 £ 2018 £
TiH
e HH &B it
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678.42 )5 FJi K, NI ME196.73127C, 48N sthbsitt 411 | 504 | 467| se64
Fo M ST s R A A TR -



BSEEEHAIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRL

%i?\]ﬁﬁﬁﬁ"ﬁﬁﬁiﬁﬁ AT
Wmah it 4274 | 5243 | 61.73 | 74.53
KR 13.59 | 16.67 9.45 11.41
RLA i 25.18 | 3090 | 11.65 14.06
E il 3877 | 4757 | 21.10 | 2547
RS 81.51 | 100.00 | 82.83 | 100.00

FAE R ARIEANE) F IR S

BZE2018F K, Awishfifi61.7344.7T,
5 AR K 44.45% . A F R A RS 401478,
B PR IE2.601400, ARSI, N
{10 3K29.9842. 6, B FAFIRIEKT7.01%, FEH
NNAS LB TR, SRR TR, &
FERAR . Hol ST #4.6712 70, B BRI K
13.76%, =B WA TR AT O TR
AT —ENEIIREAER S 71 6119.01127C, BFE
—F PN F R A5 K9, 1042 70 F0 — 4 4 F1]
IR F29.9 14470 A FHERLBN 71£7721.1012
TG, AR N [%45.58%. Hi, K 9.45
.76, AR R (B & EFE3K6.00
12.58) « 2T AT 11,6512 78, 456 A E
BIGH) “15TIRHERM T/PRETER I 7 A4

BA20184F K, AR AiBfi4545.51147C,
BRI N FE2.70%. R A 5524.4144. 7T,
FUBLAES AR IROKIE B TF, o5 A5 45 11953.64%
MAT S5 8 hRE . 20184E R A F W= MR N
28.41%, B EHJR/MF BT A6 AL
bl 2 AN A5 25 B2 A0 23 71 28 17.90%F19.18%,
W LKA T . BIRE, AT A6KT
B,

AT S5 HIR 4509, 2019~20214E A 7 H B
135t 55 ) IR 43 591 S~ 24.4112. 78+ 12.0042 78 A1
3.4540.7G, A REF AR IR,

3. &AAlge

RIFHN, N8 FTLREANA K, Tl
FlE R PTF B A TR A PTARRLRT 38
K&y ®rm, 2018F0 8 HATH, BAKAA
T T,

20184F, AwSEIE KR AN17.801Z7, [F]

FEHEK11.82%. [FIHH, 2w ELsA15.76147T,
A LL 38K 16.09%, =T R HE R N3GE . 52
TR Tl 55 BRI 2 R BRI, 20184F A ]
B 2R 3404 H 4 A 22 11.01%.

20184, A w2 A 1.551470, #2017
EHEKA49.75%, FEE RIS o RIE KA e
20184, AFEHFAH0.621070, HEFHEAK
FEP5 220174 DORA BT 55 U sk it 52,
It 4% B F R EL B K. 182.97% 40,7712 75 1) 2%
R EN SN I B E 8.71%, B A BT
221N H 7 R

20184, w] KA P IRAE 1 2K0.1344. 7T,
[F] Bt T F%68.88%, L IR IK 1HE 450.1 142 701
EBR RN HE 0.0 Tk . [EI3H, 52 1A] 3%
FRME G 5 ma, 2 &) SEBLAE A 4510.3012
JG, [T F%64.67%.

FARFER T, BT R R 2 R R G,
N T SR N-0.6912 70, 2, AT

TEE, 20 550.003%F1-0.33% . A ) BEAR 7 A
CEVARSN; TN

4. AR

RIFHA, NEBREFHNEFAFE S
R, MANZRARZE; SMEBRTEDHEA
i35, BERENREEANKETHR.

SENEANTTH, AFREEENIER A
B SN NE . 2018 AR L ETE B ER
AN14.574270, [FIHHEK4.79%, T2 RUE|H
52 EENA R EIG KIS Ar8E
P RS S IR R BL 4934420, [AHTR
F%13.50%; HTAFEWRAEK, BN
EERB#E15.3670 70 A 2E52.48%, W\ SEHL &
£ 0 2018%F, A R LETG B4 H 18.2814 7T,
FLL T F%12.47%. A R &8 W34 I &
BEIFHUN-3. 7T, RFFHFTRLHRE .

WHIESh T, 20184F /A G IEEh Il 4
AR/, R BEE SILE IR 8 N-0.03
.75,

M 2R A TR 3]

12



BSEEEHAIRAE

China Lianhe Credit Rating Co.,Ltd.

SIS

BB, 20184F A F BV IEE A
& R 1R A2.1542 6, [ L N BE67.50% .
A F S E IR B4 12.8614 7T, F£IL6i 5%
SCAT B AR 23 B R R B A F R S AT
LA A TT15.504270, Rl BT T R
2\ TS AN ST AT F A 5 58 0 B R I I 43 DA
X o BB R AT RO, 2018414+t
AN4.794.7C

5. f2frge

NEEHEFEAKR, KBBEERABR
255, RMBERTRERSFETE. 85K
AR, ERERFETES, AE—ZH
BH R,

MEIAEGIRE 1R, B T30 5 5t K 1
£, 2018 £E KA FI 8 H A Bl L 5 4F
[F A AT T %, 4008 451.55%H1 114.81%.
A TG EEIM TSR A, KR a) 5t
ANEERFERE )] BB AR S5 Lt
AL BRI 2R B = IR N, Toik
B %S, AR IEGE 1K,

MAEIHEE fii g 14645, 2018 4F, A
EBITDA 4 1.15 1276, & BT % 8.21%, 4
151 % /EBITDA £5408 39.44 £, # LAEET)
37.20 fi5 /Mg b b AR KL G RE SR
55

B2 2018 HFJiE, A KT AR (HIFH)
AT AT BAS B Ik AR 10.00 127T,
RAEFIZEHE 0.15 1276, A AR 7 IRIE
AR PR T o

I 2018 K, 2\l AME LRGN 27.90
{276, EREE 13.37%, BHERT NI AR 7%
F#. AFIRTAMACREIE R, HAH LR EpALER
W s, A FEE— R B 5 AR .

6. Froa) M S L

AN AL L SN EERE T,
N8 F AR E S v RGILAIRE, A
“ME L BER—K, HoHFrRUAF

F1) 3 64 T BRI K

BE 2018 HFJE, BEAF] B L0 272.07
0.6, HEIFDRET =AY 93.33%. L,
mBN " 261.24 1470, BB 96.02%,
DARZWSM R . Feh S SGR AN B2 o 32, oA R
WO RS (7 A 3 142810 49.95%, £ BN
TR, KRN REZNTZH R NIRRT A .
A T ARG AAE LS & F DR AR —
;o BEAFHER ST 10.83 1478, AN
W E .

B 2018 R, BEAFI A EHENR AT
207.38 1276, HASCRBEAR 5.94 1070, HAR
1 196.76 175 [EH, BEA A e AT 64.70
fe.6, HARshfif 43.60 1276, & 67.39%,
DA ASH I 3k R — 4 A 210 1) AR i s £ iR 32 s
EBN T 21.10 147T, & 32.61%, LK
AHRRNAS SR N E . BEARIAE T AIF A4
A 6%, BIKE, BAREARGEHSE
FORHEAR—FL

2018 4, BEA A LIS S04 10.87 17T,
[F I 11.22%, Horb T2 T 10.83 12
TG, HRRNTEE AN BEARENLFE
#99.98%, B TR 0.97 NE A I
RN 7.39%, 8 LFE T 0.99 2NE 5 A
[FHA, REAF SLHUANE A 0.15 1278, 1#F)E
-0.88 1470, FERFTEBHKIEHKITE

WA T, 2018 4F, RRPARLE I &
TEIFRUN-2.68 1470, ¥ H B B4 KR
TR, AE ISR PRI AT A S A E
TS R ELE LR R . BEA R IE B
SN, B SR E RN 2.15
{278, VT R KR T . BEARE,
RPN RIS A5 A I DR A—E.

. FERFERRED T
28 B R A BRI E AR R ¥ AT R

AKX, “15 K ABHHR/PR KEA” & F 45713
P58 T AAT P 8) (2L R AR < 4357 )

M 2R A TR 3]

13



BSEEEHAIRAE

China Lianhe Credit Rating Co.,Ltd.

SRIZIPRIRL

RpEEE, RRAZHRRAL,

B2 2018 )ik, A FAFEiTRRE 22.00
fe.50. Hrp, —FEHNBNH AT FZFRE13.00
{¢.75, RN RAR R AR A S . #E
2018 i, AAMAIKTE ™ 0.51 1478; 2018
FELEWNHUERNE. BEEHI &R T
A EBITDA 438 14.57 427G~ -3.71 {Z7CH1
1151276, XA RFEL R IR ES Bl a0 T & .
BRE, NAfES ARG R IS
INEADNS

UL e B HARERRL ($42: 0. 45)

W H 2018 4¢

—ENE WG H R 13.00

RRAF I AR A 13.00

PG TR 7 — N B M 5 R A 0.04

ZER NI ETN B ARRAF B A I {H 1.12

G RN BLE TR ARARAT Bt S A GV -0.29

EBITDA/RRAF 05 77 A VAR 0.09

PR RR: BRATAZ

BEAL,  “15 SERHESHE /PR SHESHE” Hi AP
o389 $2 L A A0 5% A A T4 14 4 B A PRAESH
fRo LBRA BRI, POUE ARG
AAA, HERAEINGIR, ARG T “15 STFHRE
Hrfit/PR ST A RAEEI % 2k

+. it

SZETHG, RS T EC 4R o EARK
WG RSSO AA, 4EFF “15 STRH BRI /PR 5%
FEAE 7 BUE SR AAA, TERR B NFGE .

M 2R A TR 3]

14



BFsSRETGERAD

China Lianhe Credit Rating Co.,Ltd.

SRIF IR ARG

B 1-1

BUE 2018 F K2 R BRI G5 (B K 4R LR A &

F M KRBT AR E)

100.00%
TR E R AR E
1
[(#¥2 | [ 5%z |
| 2312 |
| | | | | | | | |
iz B 23 ‘H— & A %x-, ’ﬁ‘ 2 5
% pe : o A 3 AE i &

M 2R A TR 3]

15



BFsSRETGERAD

China Lianhe Credit Rating Co.,Ltd. E&E%i%é&%g\%
Pt 1-2 BE 2018 FIRA B GFHEE T RAF!
M A SRR | RRkeE | BB
I\ H] =g
SRS D) =il () ) =
— ABTRE. TR LR, BRENTHESEL I
;m%wﬂg 1000.00 | ATFRHRIG I 5% & SRR 200.00 100.00 ;X
RIS T R
IDig-q:
%QI;EE 3000.00 TEG . MRRE. BEIE LR B s 3000.00 100,00 PR
/A\_j ' FeRT R FRAP B A PR AL 6 ' ' 3
WHEL. AR5 B R e U T R
S Bt KT &ﬁfaﬁMMﬂ&A%%%ﬁﬂﬁﬁ H]—$
MR A TR 3000.00 HIEEE; AR TRESE RS I & A k) 1800.00 60.00 il ™A
A Ky TREFARMS M Ahh TR mfr bis
FARRIIIRSS . FoRE . BoRED
WiH &R, AR, . % mh
%‘“l‘ 2 Ty Gl
%;zi%g 8000.00 TR AR PR MR AR 3018.36 51.00 H%h
“ it ER TR
FREF TR, WBAH IR, Ylhgd
THE. BEEedmTrRE. 265 TERRITH
BvE R
ﬁggf’fﬁ; wge | BT EmHWT GRS ||| A
by /;J ' ) M TR B KR b L 5% ' ' i
- MOV R R i TSRS
BIAE . HLER S R
. MR JREE VR B TE AEE—
NS 200.00 W, MTFRE RS, TRER 100.00 100.00 PN
55 55 AT IR ;
1Rk 4> =
TN K G EX R A A PR ) 16



BFsSRETGERAD

China Lianhe Credit Rating Co.,Ltd. SRIZTREBRIRS
i 2 EEMZEIRRIER
WH | 206 | 207% 2018 4F

Vo 35 B

WK E 7 (1LT) 2.50 2.09 0.51
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LA %5 (1270) 0.90 8.00 24.41
KA 55 (127T) 24.78 38.77 21.10
A5 55 (12.70) 25.68 46.77 4551
ENIRA (127T) 18.82 15.92 17.80
R BB TT) 0.92 0.85 0.30
EBITDA({Z JT) 1.17 1.26 1.15
LB MR &R (L TT) 2.36 -6.98 371
W 55 4645

BB B B(IR) 1.11 0.93 0.99
AR A IR (IX) 0.08 0.07 0.08
RBEP R LK) 0.07 0.06 0.06
AN (%) 48.16 67.84 52.48
BNV 2(%) 10.89 14.41 11.01
ISR I B 7 (%) 20.75 26.99 27.49
SRR (%) 0.35 0.31 0.00
R (%) 0.34 0.25 -0.33
KA 55 AL F (%) 10.61 15.63 9.18
A 55 AL (%) 10.95 18.26 17.90
B A (%) 18.72 28.02 28.41
I ZE (%) 1091.30 645.60 451.55
HH) L E(%) 239.21 161.87 114.81
LE WS WS B (%) 10.12 -16.33 -6.01
4R 15 55 /EBITDA(f%) 21.90 37.20 39.44
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AR NARBTH, BEFER,
&3 2018 4F 3 A R8T LS AT e o A AL
a4 BEEH (o WESBHE (%)
PR & 708.80 69.77
By 156.80 15.43
5 = 43.55 4.29
TRBE G BUH 42.90 4.22
ERIA 34.50 3.40
IR A= AL R, 20.00 1.97
Rl 5.00 0.49
A2 JEURL AR, 2 1 i 3 4.40 0.43
&t 1015.95 100.00

FAPRIR: NS RARTAL, BRE TR HE,
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A 4 2018 4 3 A R 52| B AL
ZIIR WEEBILT) g (%)
LR 244.10 24.03
12 4 195.78 19.27
23 4 222.94 21.94
3-5 4 261.44 25.73
SR 91.69 9.03
it 1015.95 100.00
FAE R N E) RAFAL, BT HE,
A5 2018 F 3 A R8T b 4 R o KL
TiH HIMEEH (%)
FaE — 36.68
e A 36.18
RIE—HY 21.23
RIE A 3.54
K% 2.36
] Gt -
Bk )
&t 100.00
FAE R N E) RATAL, BT HE,
A6 NE] FifrssMy #dn: AL
BH 2018 4£ 3 AR 2017 #EK 2016 4EK 2015 4EXK
St [l Bl B 14.17 28.27 45.12 53.18
KK 19.17 19.17 14.71 10.69
SRS 2% 4 19.70 19.41 18.49 17.51
ot 3.04 4.29 3.87 4.63
fafa Tt 56.08 71.14 82.19 86.01
FTAP KR 38 FHREAM SR A, BATIEEE,
AT NIFFEM i AT
brif=| 20184E3 AXK 20174EK 2016 55K 2015 5K
HRmi4 0.35 0.53 0.24 0.39
HEK 1.37 1.37 1.49 -
ENA 0 8.23 11.33 14.87 9.68
PR B 104.07 112.61 112.99 124.48
Hrp. G vEaRE ™ 7.73 8.95 5.51 5.72
R 23R % 35.86 38.33 17.16 10.76
AL A 49.84 56.16 86.85 108.00
oAt B 23.46 25.07 29.77 26.31
Fodr: AR 4.00 4.03 4.43 -
&it 137.48 150.91 159.36 160.86

FAPRR: 228 FAHREAMSIRK, BOTEEE.
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F A RS o

$A5: AT Y%

WH 20184E1~3 A 2017 4E 2016 4F 2015 4F
BN : 3.66 12.66 13.23 13.95
o SRS 1.77 6.66 6.97 7.51
Bl 1.43 5.38 5.59 6.26
FIEHON 0.05 0.30 0.17 0.05
B A : 0.88 5.01 4.14 9.84
o SERRSHES S 0.29 0.92 0.98 6.33
55 B LR 0.27 1.79 1.57 1.85
PR S H 0.35 1.33 0.99 1.04
1R 2.08 5.86 6.96 3.13
REC ST - 3.78 435 224
RRIE A KT - 7.46 9.16 4.25
TR RR: A8 FITIRE AWM SRR, BRAOTAZHE,
(9 NEARNARFL B AT
H 20184E1~3 A 20174 2016 £ 2015 4E

GBI IR 0.85 2.97 -3.06 1.90

R THEBN =R L A 12.24 12.30 10.12 -30.72

E ST e e 08 e A R -15.47 -14.60 -7.51 29.06

I SIRE SN R v 2.38 0.60 -0.45 0.24

IR G RINE NV 0.70 3.02 2.42 2.87

FToHRR: A8 FITIRE AWM SIRK, BRAOTAZHE,
A 10 NE) TR B2 AT/ %
WE 20184F3 AR 2017 4K 2016 £K 2015 4ER

HERT 1015.95 956.60 936.10 973.03

i 81.40 79.76 77.18 74.84

A 49.03 44.83 41.79 48.23

H gt s 3 12.48 11.99 12.13 13.00

i ARG 20.72 21.34 22.40 20.17

AN S 60.24 56.20 54.14 64.44

AT 80.44 78.10 74.40 82.61

FAtRiR: AN RBTA, AR R,
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B 3% 4

EFEVSEREITELAR

IEFRBAIR HEAK
R B EREE BRI ST
AR FRA BSR4 5 AR A
ERAFN LRI T — R 65
S BT I R R TR < 2/ AT B 7= B A K 14 B = 00 < 100%
S B PR AR R R <2/ (RT3 P R A+ AR 5 7= 24 < 100%
B AR (ARS8 /BT B A< 100%
T I A5 A WS RB B
T BEA G5 155 BERBF A
FRALRE R A/ B x100%
FRAERE W B AS A5V 55 20 A AN (B < 100%
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iR 5-1 EFRKEERZFRRERESX

B oE EMKIAE SRR A =5k, 7708: AAA. AA. A. BBB. BB. B. CCC.
CC. C. B AAA Z. CCC 2 (%) LA RSN, H—MEHELTH ., < fF o riol, ®
TNIE E AR T ALY . &AL & LI R R R

55 X
AAA PSR T AE S, KA 2 AR BB, B2 KUK RIS
AA PRSI RE )RR, 2 ARIZ R B, 1620 AR AR
A PR BB, B ARV s M, T2 KR I
BBB AR M, BRI, B .

BB R RS, BRI R, o B2 KR

B PR T RE B BT B TR R, B2 ARG -

ccc P25 O e TR AL T B P RO R, 240 A B 7

cC PR SR T PR RO, S A R IR R 5 -

C R RERSE S

iR 52 TRREREREEX

R A VR B e WS S R ok — R A A AR AL 7 I R A] B VE R . BR G SR B
B XU

WERERE X

1E T AR ARINER, ARKAEHFRRTHH R

=

fals

fEAIRDURRE , AR ORFF(E S5 R AT e PERCR

[

=
H

AR AR E, RRAEHERIRIRI AT REPERCR

R RER S TR A M R 3R v A RE A DA, R ORAS I SE 0T RESRT T PR BANAE
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B RAEFEA TRAE £ T
A5 R 2 A R ]
RIS A

FEE) ARG, A BHE R A

ARGE AR R M AR & BRSPS A PR A =] (R
{5 G HE BB AR A7 PR 2 7S S5 90H RON N R LT BREZ VP, BREZVP A 35 I BRER VP 4N

AN SR ER T2 o
FR T FH I 3E BB AR AT PR 2 =] A% B 15 DA ERER VP BORNA B BRSO SR BEAR IS BERE

H A5 IS 115 B8 A A7 B A W) A AR B R, mOR A AT REHAE P A5 47 AR RS e ) 3K
GREIF R KTR.

T, ARG FH S B B A IR 2 ) L L B e R 5 %
WK B AR R B D) i A5 G 1 BB 00 AT PR =) I 228 8 B DL S SR 22 T A B S A Ok
BR, WORIL A S F IG5 5 B A PR A W S R AR AL, BIOR IAE LR B B0 AT e {5 F 55 4%
B EER A IZFIEAT L ER A, SN ZF AT T, 5L A

PRI F I, I B

B RS VP A R

qneh ot PG SRR B A A PR ] AN g S SR L ER RV BERE, 3 8UBC 5 B TCVA N {5 5%

| == VAN

PARAAF OUC PN, I B AT LAZR AR R .
R BAGR TR IR T N R 5 o 5345 P A B B et A PR A R, IR B 8 SR i Hh A
B BRI E AL 3 T BRIER PR T AN 2R
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	截至2018年底，联合资信所评的公司存续期债券为“15贵阳路桥债/PR贵路桥”，债券余额12.00亿
	债券简称
	发行金额
	债券余额
	起息日
	期限
	15.00
	12.00
	资料来源：联合资信整理
	募集资金使用方面，“15贵阳路桥债/PR贵路桥”募集资金用于贵安中心大道项目建设（以下简称“募投项目
	公司存续债券短期偿债压力和集中兑付压力大。“15贵阳路桥债/PR贵路桥”由中债信用增进投资股份有限公
	截至2018年底，公司存续债券余额22.00亿元。其中，一年内到期兑付债券余额13.00亿元，同时也
	资料来源：联合资信整理
	此外，“15贵阳路桥债/PR贵路桥”由中债增提供全额无条件不可撤销连带责任保证担保。经联合资信评估，

	联合资信-中债信用增进投资股份有限公司2018年主体长期信用评级报告-征求意见稿

