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Wgh s, e KRN . AR BETAEETH £
B L e B Tl el 0 H R BT
RiRFOOH, THH % 21.25 1276,
HZE 2018 FJROHH 12.72 1478, 2019 Fitkl
R 2.50 1470, ArlARKR TREEETE —EM
i, HmilE—@ S R TT.

20185F/2 5] £ 3o b Ak FUARE N, ORI
BAFEm. BRIZHA, A8 kst bt sTH
RERE,

2018 4F, A 7 SEBL 4 kN 0.73 1278,
Ao aE AR IR S E AN, KA
B8 0.57 1076, AFEI LA AR S
TR 55 AR TC AR, W R R RS
.

I\ WS

A AR T 20184 554k, WK (FEFD
SUPIES AT CREERE B G0 XHZIW &4
HAT TR, A T hRdEToOR B R A T
Wo 20184, An|GIFTEHITLA.

. ®Fm=E

BRIZHAA, A8 TR ERRFRE,
Aot bk &, s LA LAt K R AR £,
28 F RIS, BREFREK.

20184FJIK, A FH =M% N40.56427T, [F]
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&5 &8 £ ] gt

TemEe 0.90 5.59 1.76 434
HoAth Sk 2.10 5.59 2.10 5.18
1% 2247 | 5979 | 36.00 | 88.76
WMBNFEF= 2835 | 7545 | 40.05 | 98.74

E| ikl g 9.22 24.55 0.51 1.26
BErE AR 37.58 | 100.00 | 40.56 | 100.00

TR R ARIE 8] F it R

2018 K, A wEIRBITE A4 40.05 147G,
A LLIG I 41.27%, BRI ME S K
Bl HAPARBRMEEN 1.76 {470, FHX
MK 94.31%, LTAHZRKE MRS An
MK 0.17 4127C, [FIHERBE 53.29%, 23N
X L0 BUR O RSO R A =) oAt B2 UK
N 2104076, #2017 R EZL, PLX)
Mg E B BUR AR O s A FE 57 36.00
{256, FHHEK 60.18%, FHRIERE TN
Fra, EERAIF RS (EBRBURRITE D
AARE D H F R, o s2 PR R A E 8.67
f¢.76; AR FARRS 5 0.02 127G, [FIH R
99.08%, = L5 v w] W SEARAT BRIV = i 2 8
.

2018 fFJi, A FEIAEGBITE R 0.51 47T,
[F] LR % 99.44%, 8 R A EE TR AT
RRTE

2. FR&EH
SRIZHAA , 28] BT A AR AR ARFALE;

B FIARA BT F e, BRMTH R,

2018 FJi%, AR THFEMN &N 26.48 47T,
ALK 3.77%, 2R A A AR5 B RE
Bk, g5 FAEFEARERRRE .

A6 NEPTAHFEBREMARER (B4 150 %)

FILEHEK 16.82%, FH R A &) NAT K K38 i B
o, SRR EERERE.

AT A 2B R AMARA (B4 AR %)

2017 £ 2018 4
TH
&5 1> £ HE

AR N - - 2.08 14.77
HoAt AR 5.79 48.01 6.99 49.64
B 57 6.09 50.50 10.51 74.64

Mo 55 5.96 49.42 3.58 25.43
E 2k 5.96 49.42 3.58 25.43
ikiest il 12.06 100.00 14.08 100.00

2017 £ 2018 4
o H
£8 i &8B it
LR AR 0.6 2.35 0.6 2.27
BARA 21.35 83.66 21.35 80.63
A EN AT 25.52 100.00 26.48 100.00

AR R ARIE 8] F it R

2018 fFJEK, A AN 14.08 /47T,

AR R ARIE N 8] F RS e

2018 )ik, AwmImsh i 10.51 1473,
[FEEIE K 72.48% . o, RifTIKEK 2.08 14.7T,
FE RN AT TR IS HAR S AT 3K
6.99 1270, K 20.67%, T B RAQHREHY
KT8, 450 UL EIEMA RN
F. ARSI 3.58 14T, AERARNAT
fii %5 .

PREFIAN, A WA B 6% E T
9.29%% 4.78 1470, EERNKIIMS. 2018 4F
J&, AR AAR R R NE BT, A
F R A EA/NE TR, 008 34.72%
1 15.28%. H Hi 2 A ARG IR

3. ZAFfe

RIZHA, AT KRAMARR T TR, B
% A ST A8 AR K, A8 BARB A 8 S —
&, WEFBOHMERE N E] A)EE M TRK.

2018 4, AR SEIENMIN 3.24 1276, [FH
EE R F% 21.61%, 2R A R M E = 1T
RN RS [FHH, A= HE 2% H 0.85 12
TG, WAL 2 PN 26.20%, 18] 2 X R i
I K 2018 4F A 7] SLIL B 2t 0.05 1276,
NERATERIV PR SRR . ER T AR R A ) 9% R
R, MHAA R ERE N-0.69 1270

2018 4, A FIFRFHUFAME 1.66 1270, [F
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ME R FEARE, 2018 4EA w2 jHE %
SR A 7 AN T I A R AR T B
H, 0N 11.69%. 4.54%F1 3.63%, HERE

4. BRI

SRIZHAN o8] A F LS5 IAE R
RIF, A KAREHT; 2018 53] 258k
FAALYE B 45 ).

MNEE GGG, 2018 4, AFRLEE
BN 13.85 1470, ALK 241.98%,
HrbEr . 205 SN ELE N 3.24 12
TG, A B SER IR RSO B B 4
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A b KR G K, 2 R A m Wl A Sk Kl
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EE A I 11.9912.7C, [F] LG K 282.42%,
TR AT ARG TS F, A
ZENG A AL IR E RN 1.86 1270 B
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AN 2.55 1476, #2017 £ RIEE K, F
RN AW RARAT BRI BE 4 B, $R BETE S I
L 1.92 1270, FIHKIE R 57.65%. HA
V)R [ 58 BE 7= L O 8 7 45 S B4 1.92 12
TG, EERRAF R PR Tl e A
RO 2018 4F, AR ZES=AK
WA EAFETN 0.63 147G

MERIEHKE, 2018 £, A" LEXRIE
BTN, WERH N 1.63 1476, HpE
G155 ST IA 1.20 1270, R, AR R
WG EAFEUN-1.63 10TT

5. 12fAe

A8 B WA &G ERA AL RS, BA
BARR A —R, 2% REEEMFAEET o
IMEER RS R, A BB FRRE

MR RE S hn 7 2018 SR A R

Bl ELZRFH B EE 2253 31y 381.21%F1 38.59%,
W EESE TR 4, ARKENER)
RN 17.69%. % FE 3| —FE WA IR 6 55
RAEELAG7 3 IR A 42 1.20 1270, TR/,
AT FIAEEGE J1/

MAEIA B RE J14RAR A, 2018 A A fii 5%
HIRA B N %, EBITDA N 1.39 1270, 4k
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B2 2018 )ik, A~ AT RAGHE 9 14.7T,
L FHAILE 0.00 27T, XA IR 18 %8 .

BE 2018 FEJE, 2\ R AME R B A0 3.41
1276, AR 8.41%, 2 FXFAMELR X
FREAH MR, B0H FAGREE .

6. HF3) W SAE I

RIZHAA, A8 FFBARSH T~ H E,
B A48 /) 3T B ANBIR IR

B2 2018 fEJiIK, BEA W B 40.35 1473,
B 2017 R K 8.14%, T B R R KT ak.
Horb, W% 39.90 1276, JERBITE T 0.45
feot. BZE 2018 FFJiK, AFIPTAHER G 26.55
1275, #2017 FHK 4.19%, FERAKSEAF]
T TR A SR A 13.80 1478, #2017
EHK 16.64%. HAovmshfifi 10.22 1276, 3k
WEh 5% 3.58 1470, 2018 4, A aEENLIA
0.74 {¢.7C, #2017 4 F F% 40.44%, FE R+
I RN T B ATEL A 7B MEFE 2 11.41%,
FHE S 1.07 1278, HAPHAFEUFA 1.66 12
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M, AFZEENIMERERE 1.95 1070, %
VSIS B AT 0.64 1270, BRIEHIN 4
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RANFFRRERANE T KRS EFHFALE
{EAR REAZ B ARHF

g B A R AR A IR A FR )

11



BsXZEEGEIRAS

China Lianhe Credit Rating Co.,Ltd.

SRIZIF PR
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A& WEAEIN 1.20 1276, 2018 4F, A 4K
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W H 2018 4
— 4 R B AR 1.20
RRAFE G A S0 1.20
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EBITD A/ KA £ 151 75 A5 S 1 1.16
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BRE, AR, @EnsIEe
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T+ EEURIP RS
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HREEH DS R RA R A A (BUT fafk
“CEPRBEH ) v “15 WA /PR R 52
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MRAEIR A 5345 2018 4 8 /I 3 H AR HE R
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i | 2006 | 20174 2018 4

W% 5
&K BE (12 0) 5.44 0.90 1.76
= () 37.65 37.58 40.56
i E M E(120) 25.42 25.52 26.48
RS (1on) 0.00 0.00 1.20
KA 55 (1200) 6.57 5.96 3.58
RS (12 T) 6.57 5.96 478
IR (fZTT) 2.89 4.13 3.24
FiE S B2 TT) 0.21 0.10 0.96
EBITDA({Z7t) 0.72 0.59 1.39
ZEVEFIL & (1Z0) -0.25 0.91 1.86
W% ¥R
B URUR B B (IR 5.61 9.52 11.81
A7 T8 A e B () 0.10 0.15 0.10
SR R R OB (IR 0.08 0.11 0.08
AU (%) 100.23 69.67 100.01
ISR I/ 7= S (%) 7.18 6.58 5.61
EOVRE (%) 12.72 10.35 11.69
SR AR 3 2R (%) 2.14 1.77 4.54
I 38 R (%) 0.81 0.39 3.63
KA 55 BT AL L F(%) 20.55 18.94 11.90
AR5 55 BEARAL LG Z (%) 20.55 18.94 15.28
F (%) 32.47 32.08 34.72
Tl LR (%) 607.89 465.42 381.21
TH B L (%) 144.04 96.48 38.59
ZE U &R s iU (%) -4.34 15.01 17.69
4 ER 1555 /EBITDA(f%) 9.13 10.04 3.43
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HBAIEIR
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BN R SRR

A SR SRR
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ZEHE I

BB B R | BN T35 RSO 5 A+ 14 IS D
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Bt

R A SRA7 ST U BB S BN x100%

ISR T B8 7 S A
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fRELEMIIEFR
R AR | AU B BT 100%
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433 45/ EBITDA
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EHR | GRIAE=E -0 RS A1x100%

fE & sl it

ZE S B &IR BAIR BV sh 5 A i< 100%
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B QR ZEBR G IR AT
2018 F ERKEAGRITRIRE

FRER
FRKBERER: AA
RBE: B

Lk AtE . 20184 8 A3 H

FEHIE

WHE 2017 £EK | 2016 £EK | 2015 &ER
RS (W) 52.86 53.22) 48.47
J F B (1 TE) 34.35 33.49 31.92
LR R (1 7T) 303.16 347.07 247.88
AR RAR A1 TT) 290.67 254.53 243.83
SN SN ({5 8.46 7.59 7.79
SRR (%) 2.70) 2.62 2.34
AR ECE (%) 53.70) 66.24 58.32
A RAELRE (%) 2.40 1.79 2.54
A RO IR AT 5 % (%) 246.71 360.04 403.08

WH 2017 #E | 20164 | 20154
B (12 1) 5.33 6.68 5.12
H#HEALT) 1.31 2.49 2.88
B IR (%) 2.47 4.89 6.29
T84 B i 2 (%) 3.87 7.60 9.39

B RR: 8] TR FRATM, BRA T L,

S HrH
o LT

BiE: 010-85679696
{£E: 010-85679228
BR#E: lianhe@Ihratings.com
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HE DRI R KR E17)E (100022)
POIE:  www.lhratings.com
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B QR ZEBR G IR AT
2018 F ERKEAGRITRIRS

—. AR

POk TR BT R A PR 4 | (BLT TR RR
“ONEDT OVEROLTF 2009 4E, EHEKEE %
2 PR RIA BR A ®] (LT AR “I s 55 7)
Eop [ ARAT SRR R R 2R A PR AR
AFEl. AFWILEEMEA 10.00 1476, IS 5T
PR E R AT 4 ) FE I 60.00% A
40.00%. ITAER, 2 AEEFE B A T A E IR
TR, HE 2017 FRA A LY FE A 30.00
2.7t

AFZEREAFRE: PR, FRE L
LR A G MR, TH LR (EHIE
FALREERL T PR 55 FRARAR, iR RATHH
s AEURIAREHAAN S, JBAMALS%,
SEER & e SN 3 SN Y B Tl e e P
M55, DLEA ST, WEHTIHEm
HAtE 5 (P al bz e RN HEE).,

HATA & F ol 5540 e —i & =i, %5
W53 il 53, SRR, KU
B BEEIESE . WA AR, I
AL IR WU = B8 K ) o S oy
AF; A 1 RKER T AR ERGEREAR
NT, BB T VLT XA A Bl N AR
AIRAF], RGN 25.50%.

B 2017 45K, A\ 7 VA 52.86 147G,
ffst A 18.51 127G, P& #Lak 34.35 14T
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68 5 11 i
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2017 4, R EBA TR YR E &R,
SR 22 AR A i R R AR T R I R AR
5E, N BEgh ) 45 R 1R 5O Rk D I, 2017
SERE ST BT B G U T . 2017
&, REENAEMSE (GDP) 82.8 Jiflt,
[F] L SL bR 6.9% (W3R 1), g H 2011
FELRE R EF . BAACRE, PHilHIX &5
WA E, L. LTSI A ATir s PR
b R R O 5 ] T 4 BT O TR
JE B S PR U, I OORIE G 4
[ BT B ks e g (CPD B ArIEITE, Tk
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FRURR F T4 S0 IR 5 18] 2 5 488 K 5 XU B
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(7.7%) FAe N A L3R (7.4%) ¥4 2016
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