fi 5% 2R

BAA[2018] 1127 5

RARETHARAF BT SRIRIERER T EE AR
NEWRATH 2019 S E % — AR NG ARA#ITE S
AT AR AE, R SORIER BRI EE A RAE 2019 £EE
—ENBRFERAERN A1, FRREANRE.

il A

‘ \ i1 7 ‘;J:'

«@ﬁ%m%ﬁﬁﬁ&%a
—"‘;’:’\"—/\@*——ﬁ}] -—4’ /\H

Hhdik: ALETHERFAR B E MK A2 S E AR AR 7R
iBiG: 010-85679696
f£E; 010-85679228
hp4i: 100022
http:/wwew lhratings.com



BESEETEMEIIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek f A5 AR AR L

Bl Z BRI E R BB R F
2019 FEE—HIEHMASEMTRRE

HERER
ERKHERER: AA

A EHMESERSESR: Al

TRRE: o

AEEHIRMESFZITHR: 3140

AEEHRMASZITHR: 14
EEAR: B —REEAAT R
SEFEME: BT ERL T2

iz
TR ETE: 2018 4E 12 A 28 H
Wt 55 #iiE

HH 20154 2016 4F 20174F 184E9 H
MAERE ™ (1L75) 414 12.79 27.62 48.10
PP A1) 117.00 141.88 177.23  210.20
P B (1L 7T) 71.26  82.80 83.66 82.99
FLAG %5 (¢ 7t) 8.70 8.27 23.91 21.56
KI5 % (12 78) 1585  17.41 24.80 61.81
AR % (12 ot) 2454  25.68 48.71 83.37
BN (12 7T) 3.35 4.16 3.34 3.67
FHE LSBT (127T) 1.64 1.68 0.81 -0.59
EBITDA({Z7t) 1.75 2.75 1.09 -
ZEME SRR (1L D) -0.46 4.93 -3.47 -7.46
BRI 2 (%) 54.65  42.78 25.81 27.85
T U 2 2 (%) 222 1.96 0.93 -
BE e U5 (%) 39.09  41.64 52.79 60.52
A5 TR 2 (%) 2562  23.67 36.80 50.12
BN (%) 4553  74.75 83.51  135.05
AR5t %5 IEBITDA(f%) 14.06 9.35 44.73
EBITDA F 2 £ (%) 1.00 2.87 0.49
ZE AN F £ L (%) -153 1183 -5.05

JE: 2018 = FE M S HIBEARLZF .

S
EL/ £
HRE#E: lianhe@Ihratings.com
FLi%: 010-85679696
f£E: 010-85679228
Hudib: ks EIRRIX EE TR 2 5
o E RIS KR 17 2 (100022)
PIIE:  www.lhratings.com
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X X ) B2 E ER, EREE
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BRI A R 2

HEAGRAF

2019 FE E—HEHMESERITRIRE

—. ERER

DU I K R B AR TR IR A R (BLUR
PR AT 1T G Ui i B A 12 i 4 1A TR
AFl. I EA R EHEE RS (BUFE
FrORIXTTEEZE MR TR AT
EURF I T 73 & [2000]40 5 244548 2001
E1H 2 HINBHEMEAME AR, FEMTE
4 16087.30 J3 70, SEU BT A% 8024.85 37T . 2008
fE 12 A 31 H, MR THRPAT I
[2008]77 “F3CAAEM, T E R A
(1 2 ) A 0 IR AR A 26 QDL T 2R T AR 25 T e IR
sXEHEZE 2 (LUNER “RIERS,
H G T B B B AR B BAT A 7 EA
BB NER B, 2009 4F 7 H 21 H, HRiHE
Fe ot oy w] BT % 57658.64 J1 T, A HEJEA
A IR B A J SR AR 3 45 65683.49 37T,
HHHT T TR Zd. 200948 H5H, 1R
R T Z A T 05 3C[2009]42 5 S04 )3
K, A A DU R R R TR R A
Al E&ZRTHE, #% 2018 49 HIK,
AN FEIEM B AR S B A 154083.48 it
RN 2222 N FIME— AR AR S gz il N o

AFGEVHE: RAGEHENER AT
EEL, BTG XAMETE . IR RS
HRIH AL, IR PERL )R
Pt 1FEMRS, @HMEL FeMmAkl. B
WA (EXATIRHE M E & 577
CIEZY-ON

A 2018 42 9 AR, o mAHR A B 55 o
THES . PR EES . s AR R/
T3HEE 10 MREERTT; AR Nk 36 T4
G

BE 2017 FJE, AwBEELAE 177.23 14
TG, AT HERGE 83.66 1270 (/DB AR

a1 1.13 1476). 2017 4, A" SEHVENLIRN 3.34
{258, FE %0 0.81 147C.

% 2018 4 9 HIJK, A W] B/~ H%40 210.20
275, PG ER 2 82.99 1270 (HA/bHUR AR
2k 0.96 1470). 2018 4 1~9 H, AFLIE
MU 3.67 1.7t FliiE 2 %51-0.59 147G .

ONE)EME AL s AR T AR A i Ui R X B 1
FREWEN: EEAERAN: EHEN,

= FEEHRZE SR

AFET 2017 FEM T 6 ACTu itk R B
I, KA MRAT A, F5T 2018 4F 3 H KAT
“18 BIUIRIF CPO01” (34470, A IR 4T 2019
TERE R — A IR B 5 (DARTRIRR AR i 40
RLEESET) 34400, WAMR 14, FH—HE A
fFE

KRIAF IR B S SR R ST T B ik
A\ AR B 7

= ERKBERRR

PE R T2 T BURF AL HE AL I 47 57
DT e Ui S A P2 Ml 8 B 5 il B O R B R 0
e, AT TF®RIETAF, WRIRIET RSk
. WIEBAE . B AR, W
WA B, ST R 7S KA Ol S5 Bk .

MR RIS T2 CORTH R X FL il
Tt I g e R o 2R Uik i A
P A B 7 (38 20 ) (R AR 54 75 [2009]16 75 ),
HRIWNE TS v B R X EE s L B 3 T H (1)
Bt EH AANRIES AT, HAFRERNKR
X M B H I H S A S ST A

RIE RN TTBUR (AN RBUF AT KT
R R iR T PRV DY 3 S5 ik i Th Rg S T+ TR
TAETT E s lE/r2014]1655), HA

RITAR 5 R IEAES G BV AT PR 8]
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m A PRI 7 50 S iRl D R SR AR 5
Wiz E L AR, ST R SO S TR 2
REFETT AR BRARTT R R BE

20174, N AElMfEARWISHETT I BR, F L
g X T T B o R g B R B ki
CREE, (EUUYIR 2 R A ARHI R X % 5
DXFIRTITIER, FRAL T A R PUR I 2k is
EEHARARNERHSELREWS. 2t
SO, AR EEN SN BEN N, ZRE BRI
IR o A BRI, EB R
s BARGIS TUHRRSNE, BT AT

JEF A XSS AR DR K o
AR 2N 7 FE AR ] S P DY A 55 IX
B GEIRAIFRF ST A iR it AN 58 3%
N EANRE A K
LEETEIEE, o ERKIE SN
NAA, PFRIEENTEE.

M. EREHERS N

1. KRS
2015~20174F, A mlBN B - FE I E S K

JEFEIN . AR AR T B, HIRECRE  105.44%, 20174 )&% H31.1514 76, [ HE3E K
RS, AFARE RN FEFREE, B 84.38%. TEMALUIT:
A1 2015 4-~2018 4 9 A RG] F7F L 2M AR (45 12T, %)
S 2015 £ 2016 ££ 2017 £ 2018 £ 9 H
&8 i b &W i b & i b &5 bt
Vliibiss 3.61 3.09 12.79 9.01 27.62 15.58 48.10 22.88
HoAth SR 371 3.17 413 2.91 11.90 6.71 20.36 9.69
e 5.18 4.43 11.99 8.45 15.45 8.72 16.98 8.08
WAEF=E T 13.61 11.63 31.15 21.96 57.43 3241 88.32 42.02
g g7 117.00 100.00 141.88 100.00 177.23 100.00 210.20 100.00
Pkt R B AR E) FHIRE 2
2015~2017 4, AW 5L H G HuEEm,

FEWE A 176.69%. 2017 EJE, Ad kM
P4 27.62 {00, [FHLIEK 115.91%, FEf
ATAF A B o

2015~2017 4F, 2 w] HoAl MG PUEIE K,
EWEARK 79.11%, 2017 £, A5 HAbR
WK 11.90 1470, [FILEIE K 188.17%, FE R4
RPN TN IE AR AR, AR R
Kk 7.80 fZTohE. MIKEEE, 1AM S
71.42%, 1~2 /5 15.53%, 2 LI ERE
13.06%; A" ILIHEAKHEE 1.09 /27T, 11
EL AR 8.39% . 2 ] HoAh SYSGER AT 5 % A1t 8.57
1275, 5 AFHABRNEK T 66.01%, AR
TEKHT 5 ZEFPER S . SMAE, A7 HAbRN
WK AR K B B 0, 28 B 31 8 ) KR 7 FL A S
WSRO 1) Rk A R el AT, TR XU 2 /)
B BRI AN B o, IR B B 4 T il — e 1) o
H

F 2 2017 SR AR A AT B % F L
(%45 Fa. %)

B 2R HARRH | Atk

AR RS X R AL X PUAS 62356.92 | 48.03

DU AR A A i i R s X S B A 8187.22 | 6.31
DR T A 25 e e R X - i % 5597.21 | 4.31
DU 5 = R A PR A 4900.00 | 3.77
BT R Z 4656.07 | 3.59

&t 85697.42 | 66.01

FAR IR A8 HITRA

2015~2017 4, AFAFRPREEK, F1
WK 72.64%., 2016 4E K 2017 4F, A#LE
T K EEREEE A RTINS
FEEEIH AN WA, A F D R AN
SEMATE. MM EE, AFRAGFREENITF
R S REE A B (BRI “ R 7 [AR” 1)
BIARZE) , 435005 71.84% K 25.18%. A FAKit
AT TR AN 1 o

RITAR 5 R IEAES G BV AT PR 8]
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2018 49 HK, A\ 7 k8 210.20 14,7,
5 2017 fEJRIE K 18.60%, M, WENE S
42.02%, AR BN %P7 b7 57.98%.2018 4 9 H K,
ANFRBNITE 88.32 1476, . 2017 4K N IR IS
£ 53.79%, FERAF|STHAIUE P E DM
S I i 7% 0 ) 0 DA K T () R 3t
T BT T 5 4 R H A SR ) PR K T B
2018 4 9 HK, AwFHEfzh 5~ 121.87 1476,
B 2017 R A K.

BAE, ARG HERGEEK, B0
Emsh Bt~ A E, HhfER THEAGE R ™ b
EEoR, TGI8 K ER 7 AMER AR A ]
TR E .

2. AR

WA EIRENE, 2015~2017 4, AFLE
S ILE RN N 5.08 1276 17.79 {4 ICH
18.63 127G, H e &R . ALY SR B
443 9N 3.16 127G 6.55 127G 15.56 147,
W4 W N B 4 N 94.46% . 157.47% Al
466.36%, 2016 4F K 2017 EHuE I E R A
AR CRTTMIAR” BUH MBSO B
TINE e T e R Ol S /N I
fih 5 4 ETE SR R &5 N 1.92 1476
11.24 {¢.76H 3.07 4476, FEAWCEI BN
ANBLARAE SRR . 2015~2017 4E, ARG EES)
B4 258 5.54 126, 12.86 12701 22.11
{76, FERWELRE . B2 57 % B4
DA SCAS HoAth 55 2278 1% B A 5% 1) I 4 4 i o
2015~2017 4, AFAEEFEN=ENIERE
155053 B N-0.46 127G 4.93 14 IGF1-3.47 447G

%3 NEMAEREL (B 24T %)

#H 20154F 20164F | 20174

ZEN NG RN T 5.08 17.79 18.63
ZE TSI EI H = 5.54 12.86 22.11
LB EII LI =P -0.46 4,93 -3.47
8 TS B LG I B A -2.37 -5.29 -2.03
E 2 SR F R e R 4.89 955 | 20.33
b N 94.46 157.47 | 466.36

TR A5 FitaRg

M EEENE, 2015~2017 4, AFHE
WA BN 1.72 4275, 0.55 {25
0.01 1270, ¥ BTGB I A& tH 53 71~ 4.08 12476
5.84 1Z.70H1 2.04 127G, 2015~2017 4, Aw|#%
BHIE B A I & R 1 AT 0 N-2.37 ALt
-5.29 12, 76F1-2.03 127G .

MERIEENE, 2015~2017 4F, AFER
TEENILE RN 7 3N 27.32 1276 40.60 270 H0
36.63 12,70, F=ERIERAT (R LA K RAT 5 57
KRG B4 BHIESNI &R B H M,
2015~2017 4, AFELERESIRER, ik
555 AT I 443 )M 20.69 147G 29.39 1470
F113.55 1276 2015~2017 4, A& & iEsh "
A IR IR R A0 ) 9 4.89 1475 9.55 14T
F1 20.33 127t

20185:1~9H , AR A E G s A ML E I
A#10.291470, EE RS . 575K
B4 R B HoAth 5 208 15 sh G < B & 1)
B A FEEE SR A LA B 177512
TG, HH I SERE . B2 55 A 3 4:4.89
{76, AT HAD S &8 3G R MI4A11.7414
TG, FERSCATH “shA” BUE PR E S
Mok HmIRIER: AR IEWALN
156.78%, FEbRELm EE R E “ARITNAR” I
H FrRAS 04 M AR BN T 8. B, &
R BTN, TG Bh I A U H 4.83124 7T,
F BRG] e T T B A S AT I A
[, ARZEEESHIILESmAL.221470, #IN
BRI RIS BRI 4 H126.33
{275, NIRRT AT BHRIEShIE
MR A132.89147C

SEE, ARSE RIS RKK
WSR2 B SRR, ARSI X i 10 H
PRGSO, A FLRRGEAFAE RO Z Rl 0% 75 5K

2. fEMUZAREL ) AT

AL iR J14R5E, 2015~2017 4,
A FE BN LR A B LR ) B K A, 2017
SRR N 83.51%A11 61.05%. 2017 EJE, 2

RITAR 5 R IEAES G BV AT PR 8]



BESEETEMEIIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ek f A5 AR AR L

RIPLAIT RN 27.62 1470, MR IIG%
) 1.16 f5. 2015~2017 4, A" LE G4
TP A5 N-0.46 1470 4.93 1470 HH-3.47
2756, XHimsh o iRkERE 7] . 2018 4 9 HIK,
N TERLEN E R E B E R S s BT, 45
135.05%7F1 109.08%; I 4:J5¥ 1~ 48.10 1276,
NIEIAE S 2.23 1. BARE, AFEEN
PEA RE TR o

B A 20189 H K, AFTCXFAMALR,

% 2018 4 9 HK, A FILIRMG & F AT
A5 KA 481.15 120, C¥ AR 67.84 1476,
ASIIGIES S S e S L 7p 1

B AEEHIR S SRR

1. AHR4E B ek f Hat ) A i S4B o

O\ A A ) R 31 R S TR AT AR 43,0012
JG, HH4F20184F9 F A #1545 AN 4x 5 55 1
13.92%F13.60% . A K5 H @ 7% 77 1K R AT R F]
U 5055 (RS B 25 A0 77 A — e

2018 4 9 FJIK, 2w B fit A0 A5
5 EAALEE R 73 5N 60.52%F1 50.12%, DL ]
2018 4 9 F KM 555 B alt, Fiivh A ARG A
REE IR RAT G, A B = 4 ot 26 42 5 25 %
AAb LK 4 5] _ETFE 61.08%41 51.00%, 2 7]
555 SAE BTN, (BT rT4ada .

S B A A R B 7 5 A TR UL A
TAEIE A R AT B2, A% 10 Rl 55 77
RATIE, AF %S S ET R EAE .

2. KHKa B ak T HAZLRE A AT

PA2015~20174F 0 55 %t ik mity, A w478
T BT I 4 AN BT A S i A i % 0 ) DR B s
S AN1.696% . 5.93f5M16.216%; LEESIILE
AL R -0.4612. 70 4.931¢. 70 H1-3.4714
TG, R AR AT S Rl % 25 ) DR AP 15 5050 ) 4-0.15
%, 1.64f5F1-1.161%. 20184E9H &K, A4
ST A R IR B 5 AT UL 16,0315

SRR, AnAE IS SRS A Y]

YTk B O B i A P, ISR B AR
R B o e R P

7~ &it

O3 A AR T R I SO b A3 % i %
TR A 0 T2 AR B 2080 A X B BRI H 1Y
SEHtE ARG AR B SR AL, AR B e R B E
AN GBI BB B 5 5 A5 2 1 I
BN KA E B2 150 -

DA B POE I, EB R A TR
59; BEARGUSS HRINE, (B4 T ATV .
N ARRBEBERER, TR BRI B & 577
75 18 BIED T PIIT I f 5O 55 ik i £h B $2 71 T
REMIZ D S, AR RS IX R RS R 8L
PRI X e ot H D e, A =R
WAHER Hilase s, fa e, Amiki i Lo
MBS RGPt

0B BB NN A YR 0 R B
wi A R, B I R X A S A O e 8 0
H AR o

B, AR E AR 2 B A e
AR ARAR
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Mif 1-1 2018 4F 9 B R/ B BRI G B R LR 2R 25+ ]

| HN T AMAESRENRX EEE R |

100%

| R R R A AR AT |

: A |17} i W 2 1 i 12 #H
Ej 71 & Bl i i £l [z (o4 2t
I i3 & ity T - 3 i / Hi =
7 W #+ 5 £ [ i

i #H
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fitfF 1-2 2018 £ 9 AT A RMER

FEZ FERE LR (%) ;
FAR LK TERTH - M55 P R BB B ' EE Y
RN &R A R TTEA A T2 K BRI KR 64.00 | 36.00 | L
PR BR AR IR A PR A =] W) X ] £ B = A B 91.00 9.00 | &or
PR DUIR IR AR W SO AL A BR A 7] W) X HER 100.00 | #or
B RA = AL BRI AT PR A 7] Ewid 2 wid THEAR 90.00 | 3L
PEwARIER TR M X HEEEE 100.00 BlE7e
BT R R A ) X H il e 100.00 Rk
DU BR AR WA PR A =] Ew W K i 50.00 | 50.00 | 3L
LR ZR I 8H S A (E R PR A = TE)d H TERE S 100.00 | %o
BRI TS /N ATIZ S AR A F E)d H e AR R 25 B 90.00 | 10.00 | #or
BRI T 5 R i R e A BR A ) W) X i 60.00 | 40.00 | &oL
TR 6 28 b s 473 A PR A ) H H WHEITFK 60.00 A
B B 55 e A R A 7 M H s b 7= 4 5% 51.00 Weor
TG 2R I 25 TR M H SCAARIA 100.00 BlE7e
BT RS EIX X "R E 100.00 Bl
BT DU Wi H H B 1t 100.00 Rk
BRI S A A TR A = TEw)'d X LA 96.00 400 | &L
WAL BRI SR T R B BR A A E EH AR K] 78.00 | L
WX =S E PR A BR A 7 W) X HEFI 40.00 | 60.00 | o1
RN B RS T IR E AR A A W) X SCAEFE 100.00 | #or
BBUA A SR AT R A 7] M H ALK 100.00 | #or
DRSS AL A TR A 7] M H Ak 100.00 | #or
B B E A R A A Ew X i ata 100.00 | Hri&
BT AR NMER T R R A A X H il 65.00 | EriX
AR 2B A PR A A TEw)d E it Ak 98.00 | 4MH
PRI SO R R PR A F TE)d E it ik 51.47 BT
BT AR 2w/ KX K= SR 100.00 BlE7
DU B AR A R A 7] H H IKF=FRE 100.00 | o7
BRI R B L A PR A = EW)e TEw)'d vk 100.00 | o7
RN ARWGEZEEHERA A M 2 wid il &y 100.00 | #or
BBUR R SR A BR A =] X H AR 51.00 S aA
DU DU R A A TR A 7] W) AW Eﬁg iﬁj}z 95.00 5.00 | &or
B A R IG E BR ik AT+ FR A F] H X TR % 100.00 | K
DL DR R IRl B DA PR A W) KX 100.00 | Hk
ﬁ/}(ﬁ%fﬁzt:%ﬁzﬁi:%:#x% LA R R - 8800 | Wi
RN Az Bl — R agmaRA = X X IS B 51.00 Jlapr
R MRS KRG IR A A Ew)e X 7 #k 95.00 500 | WL
FA IR A5 S
R IR K AT G AT PR 3) 8
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MifE 2 EBEMF AR RIETR

WH | 2015 4 | 2016 4 | 2017 | 2018 4E 9 A
W 55 H
W &K%~ (127T) 4.14 12.79 27.62 48.10
B R (12 oT) 117.00 141.88 177.23 210.20
Fi & KL (16 7T) 71.26 82.80 83.66 82.99
TR 5%(127T) 8.70 8.27 23.91 21.56
KI5 (12t) 15.85 17.41 24.80 61.81
AR5 45 (12.08) 24.54 25.68 48.71 83.37
BN (2T) 3.35 4.16 3.34 3.67
FliE S8 (12.70) 1.64 1.68 0.81 -0.59
EBITDA({Z7T) 1.75 2.75 1.09 -
ZEMEIM &R (1 TT) -0.46 4.93 -3.47 7.46
W 54845
B BTRUE B IR B (IX) 21.46 21.04 11.65 -
A7 I8 R I B(R) 0.29 0.27 0.18 -
SR A e B (IR) 0.03 0.03 0.02 -
B4 LE (%) 94.46 157.47 466.36 156.78
B F)E 2 (%) 54.65 42.78 25.81 27.85
KRR 2 (%) 1.66 2.38 0.59 -
R IR 8 2R (%) 2.22 1.96 0.93 -
KI5 AL HL 2R (%) 18.19 17.38 22.86 42.69
AR 5% B AL 2R (%) 25.62 23.67 36.80 50.12
B A5 2 (%) 39.09 41.64 52.79 60.52
Hsh HhZ(%) 45,53 74.75 83.51 135.05
H B L (%) 28.19 45.97 61.05 109.08
2B &3 5L (%) -1.53 11.83 -5.05 -
EBITDA #| 55 % (£%) 1.00 2.87 0.49 -
415 5 IEBITDA(f) 14.06 9.35 44.73 -

JE: 2018 = FEM S4B AL F I,

Rk K AL B A TR 5] 9
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it 3 EFEZEWMSERATELAR GUEND

&t & W it AR
HKIEFR
TP MR AR
FRPEE AR | (1) 2 E5dE: KRS CRE- B 1 1E#Ix100%
AR NEE SR | (2 n 4R HKR=[(RIAMT n F)* (U(n-1)) -1]x100%
FE S E AR KR
KEYEIER
B GORUR B UL | BN G35 RSO 80+ T 35 SR D
IR AR UEL | B RA A7 S8 40
SRR R A | BN TR B R R
PLGRONLL | BB i $RAEDT 55U B 428 IS A x100%
BFIIER
MEAUER | QEFE+EALFE S ) 1 (ITE SR+ KA S5+ %) x100%
PRI R | 1R T AL x100%
EOVFNEER | CEIIN B AR- BN & D FENE YR A x100%
R EMTEFR
BRGS0 B R T 100%

S AL R

S C(KRIIGUE+E 65+ #H ) x100%

KIS AR

KI5 CRII6 55+ # L) x100%

LR

THORARA T B 2t 100%

KHIRRRE IR HR

EBITDA Fl| B %1

EBITDA/F] B 57 H

4R {45/ EBITDA

4= #R {755/ EBITDA

KRR EREE IR HR

Hizhte

BB = BT ) F /i A 1% 100%

W&

GRBENE G 1H-A7 7)) R 7T & 1 x100%

grE sl it

SE B DL TR PS5 5 1% 100%

I 2R B 7 =18 T B8 e+ 58 5y MR B 7 R I 5 + L WA S 44

FLI G55 =R HE R+ 22 2 VE b 7 i+ — SR A B K] (ARIARS)D Sfi+ R AT 248
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