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RAE K IF KSR A ] KA AR R HARRS . BRG] 85.00% | 5.00% S aya
BEE,
TNE T EKAESHER L, KISHAE, KAESTRBEL, ) 3 s
BB AR P lgoam T 51.00% B
P | o [TKABHEEL, KGRI E EANK . N -~
TEIEKF L EARERAT | T8 P 90.00% WAT
B, HEABHRS, ARG
HIRBPFOKIAIRHEER AT | 2 (BRSO E, SAKAETE 2B | 94.05% | 0.95% RaA
HizE
KA Tk y5 K A A IR,
VU 22 KR K 551 BRA ) Vi |PRIEVS YR B A, KA T | 100.00% - BT
AR H METiEE A .
TSAKAERH AR . KBRS B A
KILFUKIREH A IR A A KRIL |AKAEEEAR; BRI, K& | 100.00% - BT
B DR AT TR,
T e 575 TBEERE & PPP T H #% %t . 2. 20% | 45.91% o

B, BE,

KRB NE) 2019 X IR
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China Lianhe Credit Rating Co.,Ltd. 2 B Rk AT VR AR

M 2-1 FEMIZEEERIEER (454 042)

HiH | 20164F | 20174 | 20184 | 201946 F

W 55 B8

42K ™ (12.7T) 90.86 61.84 64.09 65.64
BErE B2 78) 318.06 456.37 566.90 608.93
Frf & B (12 0) 163.34 198.81 218.47 217.91
Ff 55 (120) 34.23 40.05 44.32 44.19
PR RFT%S(12on) 69.23 55.05 70.32 68.19
KA % (1270) 14.67 84.88 128.50 170.99
R E KB % {2on) 14.67 84.88 135.29 180.81
AR %% (14 7T) 48.90 124.93 172.82 215.18
WS A% (2 on) 83.90 139.93 205.61 249.00
BN (12 TT) 88.92 137.67 115.18 35.56
Rl S (12 7T) 22.35 31.30 16.30 0.43
EBITDA(/ZJt) 24.18 37.52 26.44 -
2 E VR I AR (IC D) 7.52 25.14 13.05 121
W% et

B BB B IR B (IK) 2.09 3.10 2.17 -
A7 % R IR R 14.16 11.40 527 -
ST R B (IR) 0.28 0.36 0.23 -
AW (%) 72.95 81.69 97.81 156.77
B (%) 30.82 28.58 29.25 27.25
S AW 2 (%) 9.15 9.26 5.32 -
TAHE J5 AR A (%) 7.86 8.85 491 -
BRI 2 (%) 11.32 13.03 6.19 -
KA 55 B AL EE 2 (%) 8.24 29.92 37.04 43.97
TSI 55 BE AL 2 (%) 8.24 29.92 38.24 4535
AR 55 BEAAL H (%) 23.04 38.59 44.17 49.69
T S5 55 AL LR (%) 33.93 41.31 48.48 53.33
BEr= A1 (%) 48.65 56.44 61.46 64.21
BN ELE (%) 112.17 88.71 90.68 99.09
THEB (%) 109.04 81.19 82.01 85.47
LB DA BN AT (%) 5.47 14.71 6.34 -
P4 5 A6 5% L (%) 2.65 1.54 1.45 1.49
EBITDA F| 2 f5%(f%) 25.92 9.25 3.62 -
A5 45 /EBITDA(f%) 2.02 3.33 6.54 -
T J5 4 451 55 /EBITDA(f) 3.47 3.73 7.78 -

iE: 1.NE) 2019 4 1 -6 A M4 40dE R 2 H it 2B B S=BIE S+ LAz AT A &3S 3B KMES=KMES+
KR ATZF A 30 4R 2R =R I SRR KT 4 5.0 8 RITAE T A4LF) 8440, EBITDA #) 84543847
A ALE 3R A AR & AR

www.lhratings.com 19



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

42 J1 Gk K ST IR AR

Miff 2-2 FEMIZEERIEER (&2 4)

HiH | 20164F | 20174 | 20184 | 201946 F

W 55 B8

42K ™ (12.7T) 48.97 28.28 19.13 8.63
= (12 oT) 254.84 337.37 369.12 358.93
Frf & B (12 0) 147.95 159.41 161.64 160.33
Ff 55 (120) 30.29 37.81 38.30 38.15
KA % (1270) 1.00 55.40 56.96 56.77
4555 (14.70) 31.29 93.22 95.26 94.91
BN (feTT) 33.49 43.53 25.10 4.79
Rl S (12 T) 12.02 13.84 521 -0.68
EBITDA({ZTT) 12.67 16.31 9.64 -
LB I &R (12 7T) 10.38 26.21 -6.80 -4.81
W 45 4845

B BB B IR B (IR) 1.35 1.62 0.78 -
AE DA B B (IR 30.77 28.73 12.71 -
ST B (IR) 0.16 0.15 0.07 -
AW E(%) 97.31 118.74 64.14 172.41
B FE (%) 38.48 40.02 42.93 42.96
KAWL (%) 6.24 5.54 3.51 -
BRI 2 (%) 7.12 7.23 2.84 -
KA 55 B AL EL 2 (%) 0.67 25.79 26.06 26.15
AR 5% T AL HL 2 (%) 17.46 36.90 37.08 37.19
BErE A F (%) 41.95 52.75 56.21 55.33
TLBl (%) 83.83 73.51 67.36 62.50
B2 (%) 83.05 7270 66.55 61.75
ZE AN A (%) 9.86 21.47 -4.53 -
L4 HE A G55 LU (i) 1.62 0.75 0.50 0.23
EBITDA F| B 550(f%) 19.67 6.61 2.18 -
4R 15 55 /EBITDA(f) 2.47 5.72 9.88 -

JE: BNE) 2019 4 1 - 6 AWM 4-3kdE & 2% 3t; EBITDA=#)8 35 +W 4% A; 15 EBITDA #) 442345 4m0t, A& B REARA

ALA & H ok
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China Lianhe Credit Rating Co.,Ltd.

42 J1 Gk K ST IR AR

Bt 1 3

EFEMFHEFHTELAR

& R B W

it B oK

HEAIEIR

PR R G KR

FRER KR

BN FR G KR

A S BEE R SRR

(D 2 F8HE: HKR= CRI-_ 8D /L #Ix100%
(2) n EHHE: WRE=[(KB/ET n £ (1/(n-1) -1]x100%

LEMERIER

B AR UL e U

BN/ CPE8 BSIRGI R-T-24 RS D

15U F I H

B RA T A B

S B S e A

BN T AT 7 S 3

BFIEIR

ISNAW N Ve RS

R+ B AL R 5D 7 OFT A & B+t 55+ R 3 1 55
x100%

A TS

HRE/ AT A L *100%

ERIZINEES

CEDSN-ED RAS- B BB IND BN < 100%

RS EHIETR

B ARAR

R BR = a1 E > 100%

ST AR

LS5 (KGRI ) x100%

KT AR

KI5/ (KIAGS+HITEERGES) x100%

HLRELZ | IR H E B 25 %100%
KEEREE 4R
EBITDA F| 2 5% | EBITDA/A S 37 H
4 ER 1345/ EBITDA | 451545/ EBITDA
EHEREE S8R
MBI E | JshE = & sh i & itx100%
BHILR | GRBIEF B -5 RS A1T%100%
ZENERAN NG | EEEININERE R R ) 65 E1Tx100%
D& IMAMS L | BERE /a6 %

e BLESRBUT=IE M R e 5 M Rl B+ N
57 55 =T J 85 K+ 52 2 < i A7 5+ 62 P B 9 AR IR 8l B o+ LA S 4

KIS =R IHE R+ AT 5
S HR R S =FE I 55+ KI5 55

EBITDA=FJ &40+ 3% F AL ) 2.3 H -+ 2 B2 7= 4 1B+
FESZ =3 A F 2 3 i+ AL R E S H
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China Lianhe Credit Rating Co.,Ltd. 42 2 Bk K EAT AR BIRE
Fiif 4-1 EHRKAGHFRZERES Y
BRA BAE EMKIE SRR A=K, fF5% "N AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCH (&) VLNEEHSL, H—MEHERITH “+7 “=7 fF5iT
T, RoRE S ERRRT A g . PRI TR:
ERSHZRE & X
AAA BEE5 MRE IR, BEANZARIZ G52, B2 KRR
AA B RE SRR, ARG BRI A K, B2 KR
A BTSRRI ZAR GG, 2 KR
BBB BRI — M, RGBSR MK, L R —
BB LRV, ZAFIGTF ISR MR K, B KRR
B B 55 MRS BRI T RAF I 5P EE, 32 KRR =
cce B 55 (R RE IR BE AR T R AT M UF IR, 3B 20 U i
cc FER 7= o E AL B AR ORI BN, FEACR B AR IERE I 5 55
C N
Fiif 4-2 REAGRSEASREEREEX
B & BB GG F SRR NN, SRR A-1. A2, A3, B. C. D,
T — M5 FEHI AT ﬁﬂ?%.
ERSEZRE & X
A-1 NEERRIGS, e SRR, ZethRm
A-2 WAL SRR, ZatiE
A-3 AL BRI —M, 2 AT A R R
B AT BRE IR, A — & ML AR
C EAAT BB IR, L AR =
D AREALHBEAAT B
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China Lianhe Credit Rating Co.,Ltd. 45 2R ok ﬁﬁ{g}ﬂ TFRIRE

Bt 4-3 TTRREBREREZX

R A VRS B8 e WS F 25 ok R — 4 2 A AR U7 TR R AT e VE R . BR & RS W 2
PG

WERERE & X

1E T FAEBRZAREER, RREHFERRT A RENERCR

=

fals

fEHAROUASE ,  RORERFFE S5 AT REVERCK

[

=
H

AR AR E, RRAEHERIRRI AT REPERCK

R RFIR S T A2 M R 3R v A RE A DA, R ORAS SR 0T RESRT T PR BANAE
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China Lianhe Credit Rating Co.,Ltd. %f”:_‘,ﬁ}] [%é ﬁf‘zﬁi/f"g‘}ﬂ 1%2&%5\%

BRAKEERBRAS XT
LT ZARRAH B ATA )
2020 FEF It i (EHHEMSE)
Y SRIZ IR R S HE

AR AR R M BRI & B AS AT Mk 55 RV, R B35 e AE A I A 19T Rk B 55 1
FRA ROPNFFEL AT BRER P, BREZ VPSR B8 € R ER TR ORIAS e S ER BR VP 2

ABTCR KR B3 A BR 2 7] A% I B S BREA VP I BORHE B EOR KR AR
KEEL BE BHE R AR A 5 77 \EURAT IS 6 A H N R AN 8 IR ER VPR 15

AEH R KRR A A IR 23w A S e 93 8 0 G AR B R AR, B A AT e X
AR SRR B A SR G A O M B ORI, bR KRR S 0 A R 2 ] B
SIS 8RR A TS ISR AT R Bk

KA BHE R S V) SRR AL R R KRR BB T IR A w8 & BRI AN E 3
B AR SIS S, R ILAE R KRR A A7 BR 2~ =] L KA Ak,
R IUAFAE B BT EXHE P S8 20 AR BORRE M I ST, I B4 K Ui S AT
WEORE, KEIHZFEIHAT oM, RS SOR S PP

WAL SR KRR A A IR m AN BE S SR BEERER E R B, 38U & BHE ok
XA YR SRk B 5 A P S A AL DU W, IR B4 AT LAZR IR PRI

RGBS RAHRIR T N R 5 AR R IE RS B A IR A m I &, R %I 8 2K
SIS R R RV TS AN EE R o RGBSR FEAE SO RE 00 B 0 e R R VP o A
Ro
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	2.公司资产规模快速增长。近年来，公司通过自营和与政府合营/联营的方式迅速扩展业务，2016－2018年
	3.公司现金类资产和经营性现金流入量对本期短期融资券覆盖程度好。2016－2018年，公司现金类资产分别
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	公司作为国内MBR技术研发及大规模工程应用的最早推动者与奠基者，在膜技术应用领域积累了丰富的工程与运
	根据公司提供的《企业信用报告（银行版）》（统一社会信用代码：91110000802115985Y），
	2016－2018年，受公司对膜技术应用的大力推广以及外部经营环境趋紧、非核心技术工程业务增加等因素
	2016－2019年6月，随着经营规模的不断扩大，公司资产总额快速增长；所有者权益呈增长态势，结构稳
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