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2018 4 ¥ 35 — AT HERA

RBRAE]

R ERHTERRS

WEREER

FHRKEERFR: AAA

WRRE: faE

KRR AR ERFR:
AR B S R AT -

A-1

3147t

AHAZZHAR 2 5 HABR : 365 K
BEEFR: B IREAST R
KITEHR: ZEEmyIafEK

JELLRtiE]: 2018 4F 4 A 17 H

Tt 55 45 7

i H
e N (1)
REERA(f2TT)
Fif H R (1)
JEIAGS (2ot
KI5 (1275)
4 #1555 (12 75)
EI (12.71)
FINE A (12.75)
EBITDA({Z %)
ZE MR &R (12 oT)
B A 2 (%)
P 3 R (%)
P B35 5R (%)
L5 AL 3R (%)
Bl L2 (%)
2 EIE AN £ (%)
LR 5 IEBITDA(f)
EBITDA F| B f&5(%)

2014
&
11.68
218.10
45.30
64.19
83.88
148.07
175.32
19.88
41.74
37.61
14.97
34.93
79.23
76.57
31.22
42.87
3.55
4.46

2015
&

11.77
234.52
55.61
76.07
78.53
154.61
170.26
24.35
43.73
45.04
16.26
88155
76.29
73.55
23.17
4541
3.54
5.55

2016
&
11.33

289.27
65.94

110.31

79.07
189.38
154.86

16.49

35.26

30.06

1431

18.69

77.20

74.17

22.49

21.04

5.37
5.13

R NG RAEEY 2017 SR = F M S HIE AL F .

S

B %

N B Hus

JEE I X E TR 2 5

R E AR ES K E 17 2 (100022)

BBFE: lianhe@Ihratings.com
BEi&E: 010-85679696
fEHE: 010-85679228
bk

PRI : www.Ihratings.com

17 4
9A
12.92

313.14
69.77

103.31
91.81

195.12

121.98

5.36

22.90

7.38
77.72
73.66
23.77

PRI

LA REHE AR AR (LU ER “B
FEAET D) WE, HRILTRIEARAF (B
NRIAR “aE] O AT 2018 AR IR
WG IEHSER Y Al TR AR A
RIYIE HPIRBL LA A 91 36 39Tk 53 55 £ 66 7 1)
LRE T, BRE BRI, A RIAE YR Bt
77 B RE BRI R AR, A tEml

%

1. 1ENERERER T AR RITAENEE
oA, ARSI R A, R
FRER, Mz RisiasE, X
UL DATE N

2. Al EE Bl RN A K TRk B T
PR B RE JI AR 55, I <8 SR 87 X A 3 4 30
R 7 DR PR RE /795

xiE
DR FERRAT PR, 155 TR R AL
=,

BoR s RFs: BT, kiR R, EHLE
PLMTRFSE TR, ARIZE KK,

3. AEMERETH SRR, AR —E
AP

0|

A T 35 B8 IR A PR 8)
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P EAN 5 iz o) ARG EAEAT R o R BAT A AR . B, B RBEK A

= REFTAEHITEAN BATT ERiPEFRAE XS, H AHEER
JERT i BLa P RRE BB T L% B AELRN.

V9. RIRE 691 KL RIS TATIRIE A FL 6 A 313 1R BAT Ao AR
Pt 60k 2 3107, A B 8] Fo A AMAEATLL LR IANAG T 4 # ol B R IF
Az,
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—. ERER

EHILHRIFEARAR (LURN@ER “2
A7) Wi g RILAERAEREARAR (L
TR “HEEE” D, WP EEBRER AR
(AN ERfRIRR “HErigER]” O (FF 51%). 1L
TR EBRD AR AT (KR 29%) Ktk
S, RV 25k B HE R R A PR A B (RERR 10%)
LIPS N K A PR A ] (REE 5%) 1 Eifg
I RIEAMR AR (KR 5%) T 2008 4%
6 HILFEMTTdE, REHER “+—1” M
() K P B A PR R T H — R ) Y —
2x100 /3T FL i Im A K LA I H L i H
AF.

2013 4% 8 H, tR4EHEHER] (ST HLE
HL YL 75 Ae A PR A &) i sy Crp B AR R
[2013] 436 5) J (RTRIERHEL AR H
BIVLI X 6 KA LA R YT 5 RE
WARA A RS (hEERR [2013] 550
5 SRR, RS AR R R O FARLE
AINES A AYAS /N R EO N S bR
4 A AR RV 95 X S A J R AUIE N
NFEM AR A 9.50 1470, 2013 4F, 4
5 = U0 A R %% A1 10.50 126, 2014 4F
e HL AR TR DART AR B RR AT 45 R IR 1 = (1 v o
5 BRI HE Y 4> 4253.00 J3 G, B Z 2017
9 AR, AFNEMBEAS 2043 {676, M
HAR &0 T AR . A SLbrdabil A8 E 55 b
A 5= B 51 2 (DL fapiee B 45 B [
TR,

AFGENHE: BADE MR 5.
BWMAEEH, HAE. REEMERS, 1Bk Kk
HoAh s OB AR SS s ST R E A I
RIH PTG )R AL &R H
RZE; R, GRS (ERMERID;
B8 B 5SS . (REF&HHEmIE ,

N

:

ZEAH ST e 5 T AT R 2 B S 31D

B 2017 £ 9 AR, Arl AR A= GE
S RIS EURIE . NI BIRES . W 45 H
T I e St N B 0= O B 7B o= 41N
BA TAES (LA ZE) . MEH I (4454
TR BREM R 10 1.

BZE 2016 K, AW B AA 289.27 ¢
JG, FiA#ER A1 65.94 120 (F/BUKR R
W ad 33.28 1476); 2016 4F, A= SEIENLIR
154.86 14,70, FJiE L 16.49 14T

#A 2017 4 9 HIEK, A B~ 040 313.14
{¢.76, FrEEN AT 69.77 1470 (&5 /DEUK
KB 37.40 1270); 2017 4E 1~9 H, A F) S2H
EDIN 121.98 1278, i E#T 5.36 /47T

A EE ML VLIRS AT T &I A
TR X w15, EEFRA: IR,

= KEEHIRZESEIR

AN F BT 2017 SEVEM 15 120K R R 25
FEF 2017 & 10 A RAT “17 #1755 CPO0L”,
RATHAE 51470 AR IXIKAT 2018 4 FE 5 — I
GRS (DURfRIAR “ AIE a5,
RATHE 31270, WK 365 K, FH—KiEA
PR AWM IR 5 S5 E RSN TS
IR AN i R 7y /N K i e (A

A H R R S 2 AR AR

v EERRKEIERRRL

AT NEBEERTLHENZOT A, [
BRI N I R B R B RA R, ML
B A KCE R AT SR B A B AL

LGN TN SM WIS E a4t
el —, #% 2017 4F 9 AR, ARG
R 994 T T0, FHARAR SN N

A, T 55 AL IR A PR )



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 Iak T AE IR BRI

532 J3TFL, JEALEENLENEE N 462 J5T FL. 2016
&, NFENCFEIRI NS BCN 4267 /N, Ab
T REFAKF, BHLTFHR /NS 3387 /)
I, BN AT 3G R Tt

BN 7T, 2014~2016 4E, AdFH ER
HLN 458 0.4813 Jo/ T LI, 0.4178 Jo/ T L
i} A1 0.4750 Jo/ T FLI

PEROL ST, A FRILAAE R E IR
MR HE S, RO PR TI A , #dh
IV o BEAE VL3483 T U ) s 5k
BEARMAARWTY K, BT RAWIK, AF
PONLSSAETLIRE N BA — 2 B IX AL .

WERYVFIT, 2> T BRI R )
WMAMRAT (BURRERR R, EEM
TR B RGAETL I8 N ) HURAL R SRR
L ERAGIS RIS SME R S 55 A B
TR RGO SRR AN B B 800 JIMELA I, HEESR
HEHNZ. 5. 3. Bk B 580 &5
ENJE. AR, FIESEE K.

B 2016 )%, A S RE S G EIE
G 24 KT ANF

IR, A FEIREVBPOE K, B
o, AHRZ R RANAS ik AL AN T
W, A F R % BRI RE 16 BT R R
i N S e (7 P |82 A Yt e v e < S
Tt AEIEEEERIGE AT N, AR
[l 55N E, BAAT TR E R ARTA
HR TR E M, AEIBECR, 5%
fHE

Kk, BEEEEIH FIRGSE T TR, A
A PV A R N, R P Re J143 3
Bng, NEIRATES AR

LA TEEE, A8 EERKEIEHS%
N AAA, VPR NFRE .

=<

M. EXEHRERDH

1. ®FRFAHESHT
2014 ££~2016 £F, AR FUPEEK, &

BIEEMKE A 15.17%. #E 2016 FE, A
A B AN 289.27 140G, [FIHGIG K 23.35%,
B T R NSO K L [ e BRI R
Hbdwsh % h 11.10%, dERsh %7 5
88.90%. AR BRI AN E, FFEH
VAR £ ST

2014 ~2016 F, AFRAGE WP H
BTk, FIHEEHEKET 8.28%., # % 2016
IS, ARSI =& 32.12 1276, [AHY
£ 39.77%, FERMNUIKHANLE DT ETKATEL
Hrh e Mm% 4 35.00%. MUK & 33.61%.
7185 6.63%.

B 1 #2016 SRR A RS % PR

Hitb .
19.20% B
FH &
6.63%  35.00%
Hth pr iy Fe———"
0.61%
A ER IR /
4.69% R EE
1
Rz 0.26%
=
33.61%

FHRIT: A

2014 4:~2016 4F, Aw| LM TSR
e, R ETH%FN-0.30%. #E 2016 4
B, AR EME4EAN 1124 1276, R TR
2.32%, FEREATAAEK (15 99.91%), H At
Mgt 4N 0.01 1270 (i IF S ARAT 7R S SR
WE4: 80 Hion), NI MTE 4.

2014 ~2016 4F, A= RPOKZE S A
Fr R B, R AEENEN-8.80%. # % 2016
I, AFMUKZA 10.80 1270, FEAR
WSCHh 7 L J R R B R . 2016 4F, A E UK
Bl PRV L 544 D A R R v AR 4577 » 4 2015 4F
JEIEK 34.46%. 2> 7] NSO R K 8 430 1 4F
DA . 5 R B 2 m 5 RAF, 2 & RISk

A T 35 B8 IR A PR 8)
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AARTHRIAKAE S, IR -

A1 #E 2016 FREMIKFZHTEL (B8 T4 %)

G NBFR | ot

[ YT 9548 L 1A 7 87381.43 | 80.93
¢E%%$E€E§?ﬂ%§$k% 4415.99 Wos
AT L7 EBRRSERAT 2740.70 254
AR T R HL A ) 1968.25 1.82

gt d B R R AT 1019.87 0.94
£ 97529.24 | 90.32

FARIR: 8 Rk

2014 H£~2016 4, 2] ATk s s,
SEMIK RN 60.76%. #E 2016 FJE, AT
TRy 1.51 4470, K 42.94%, F %
TS RN SRR, E 2R AT HHE LI
H¥%r=, WEMRSRE RSN, 2
2016 “FJE, TATIERKES 1 FELAN Bt
98.86%:

2014 ~2016 F, AFAMFHRPEEIEK, F
BIEAMKE A 24.08%. #E 2016 FE, A
AN 2131270, [FECKIEEK, EERE
MRIEEKATE. An 38 kRS, R
A% 1) BN BOR MR AT A FL, A
BEE R R, A | — MR 7~10 R AR
J Kk

2014 HF~2016 4, o] HAth i sh 7 r= Pk
WK, #ZE 2016 FE, AR HAMRsh %A

6.17 1270, [FILLRIRIGK, F2ER/RAHANIGE
2 TR K 36K B 8

B% 2017 2 9 HIK, AR -4t 313.14
fe.76, HARsh% = 35.65 1276 (15 11.39%),
BT 277.49 1270 (5 88.61%). AEifis)
BE 7 e ] 5 B ARG R, BIA 2017 4 9
HIEN 20179 1470, A A B F= 45k E A RAR
AR,

SAEE, ARBEUEAERS B 8 E, b
LT H PRSI, A AR frig
K, BT A B g S RO R R
AT RE 7M. BErediimtae, B
PR A R AT

2. AR

SENE AT, 20144F~20165F, A
A EENIGRARIIE N, FHEEE
5% N-18.53%. ZEMIN NN, 20164F
AT ZETENIE RN ER - F T 4£15.73%,
178.801Z 70, EEABER M. FEHEDT UKL
BB 4 . 20144E~20164F, AFILEIEHPLE
mENE TR, FHE SR AN-19.89%,
20164, ANRILEESIM e H BT TR,
N148.7442.7G, [AIEL FF#11.01%. 20144E~2016
E, AFGEEENINE M BRI TR, &
PIE A HE N-10.61%. 20164F, A FLE I
B P4 B A N 30.0614 78, [ EE R B
33.27%. WIHLB R /7 TH, 20144F~20164F, A F]
AU EERFEE N IE, =4 FI51H4121.86%.
20164F 7 A I AU EoA112.72%, 3 4 R 1%
6.82MH 4 mi, WL EA BT TR, EAIIREF
BEAKT.

BETE SIS T, 20144F~20164F, A
AR BRI M SR R, TR A
£:63.64%. 20164, SZHUFHRTTUL AR R I
S, AFREESIESRA A Y
K, N4.151070. 20145E~20164F, A FFEHETE
BN & i PRI K, R R A K65.46%
20164F, ARG 2 T IR % =SS AT
B4 KR K, N47.3912 70, ALK
64.82%. 20164, /v wE]HETIE I &I AT
N-47.0812.7G

BFESNIA T, 20145E~20164F, A
A ERESII SRR IEIE K, FIHE 51
K37.19%. 20164, FEE@EECHIBEK, &
H] B GOBRIR G, BSR4
209.13127C, [AEEIE4:9.03%. 20145E~20164F,
AFBERENISR B B IINK, FHEE
HK23.31%. 20165, AW|EFIHENIETH
FEM TR, EIEf5S AT RIE N
182.35{4.7G, [AJLL FF46.06%. 20164, AF]%E
FE S BN 16.7514 7T

20174E1~9H , A A A E S & 1
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22901478, HHIEBIL B EITHUN-21.83

fe7t; % BnEh I e i HUN0.4714 7T
A, A RZERILRE BRI

B R T H S AN B RS KR BT

3. BRI AT

M e FRE, 2014 4E~2016 4, 2
A AN LR R B LR I RF AL N, =4RSP
2058 24.44%F01 23.11%. 2016 4F, Zhish
fufit L, A AN b ZE A B bR R
AR BT T B, #5 A 2016 4F 4N 22.49%
F1 21.00%, #2017 4 9 A, 4378 23.77%
F1 22.31%, 2016 FA F L E ARl i Lt
21.04%. A FE, A6l GTRE SRR IR SS,
FRE N E RN SR NFE, A
TR 1T

B 2017 4 9 HE, AR DR T 4%
5 AVE 532.22 44, 7C , A A 402.74 1. 7T
O\ ) [A)E2 RlE STE E

% 2017 2 9 HIK, ARTEAHSMELR,

T ARHEAREHARL ZE SRR {5AE

1. AHR4E Bk At 8) A A5 509 %ok

ANF AR AT A% 3 2o, &
2017 4F 9 HIR A5 55 1) 1.54%, 5 [ %4
515511 2.90%, Xf o3 A AT 55 FURE K% fiit 5% 45
T — R

L 2017 4F 9 H i B9 55 504k A Bt 4
[ 5 FE A A F 2017 4 10 A 2RAT “17 46
{LJ5 CPO01” CRATHENEE 5 12.70) M KkAT 2018
RS W IR B CRATHUE 51270) [T
THARAR R 5 RAT G, AR AR5 T
A EE Z AT = B o) R 74.89% A1
78.61%, frs Akt —LnE, #ER A F
AR R T S5 S O e H TR S LA
K, AR IR SRR B T iR T
B

2. KHpsa ek R AR L AL ) AT

2014~2016 4, ARLEESINESRMANE
3N 269.37 12.76.212.17 12,561 178.80 12.7¢.,
a3 AR BT BRRL U 5 AT BRI 89.79 £,
70.72 f5H1 59.60 fi5; [FIH, ARAEETESIE
WAL 5 h 37.61 12.76..45.04 1276 F1 30.06
127G, 3 RABAR BARL B F5 R AT R 12.54
. 15.01 /01 10.02 f5. AFALEFHEINEN
SO0 AN S T R 2 I R B e AR 9

2014~2016 4, AR E 5 0H
11.68 127G 11.77 12 7CH1 11.33 14.7C, 43 HIAA
R AR T S AT AU ) 3.89 fi5. 3.92 f5FH
3.78 fif; #RZE 2017 2 9 HIK, AR EHKGE =
N 12.92 A27T, A R R 05 55 AT AL 1)
431 fifo A IS TR0 A R R B 2R IR
B e 5

ZREBAFEIRAT 2018 R I I
AT SR CRATHUE 51470), 2014~2016 4, 2~
] 4875 B I AN B 4 Sl A2 T B R A R
RATHUE ) 33.67 5. 26.52 {541 22.35 f5; 4
) 875 B IR A v IR R 0 ) A 0 R B R
RATHUE N 4.70 455, 5.63 {541 3.76 f%5; A H/H,
ST P IR SR 1.46 £
1.47 f5F0 1.42 f5%. % 2017 £ 9 AR, AF
P4 208 = P AR A R TS 25 1) 1.62 £

AL, ARSERIRERNE
AR L 0T A B R o % 5 1) DR D AR 5
O\ T I 4 S 7N A A R A e B R IR AR B R )
CE

B fEn o

o>

-~ >
N\ 2%.:1.

YEN R AT Tr B WO T A ],
AR LA, AL Em, L
feE ME SR EEMR R, AT AT REF: ARt
RE SR, Btk SRR e R e, WL S
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Bitfh 2 EZMSZHIRENIER

5 H 20144 | 20154 | 20164 | 20174E1-9 A

TSR

WM& EHE = (1L7T) 11.68 11.77 11.33 12.92
BFERA(12.7T) 218.10 234.52 289.27 313.14
BB E R (1 T) 45.30 55.61 65.94 69.77
R 55 (12 T) 64.19 76.07 110.31 103.31
KI5 (147T) 83.88 78.53 79.07 91.81
A5t %% (14.78) 148.07 154.61 189.38 195.12
B (fe ) 175.32 170.26 154.86 121.98
R B2 T8) 19.88 24.35 16.49 5.36
EBITDA({Z L) 41.74 43.73 35.26 -
B I 4R (MG ) 37.61 45.04 30.06 22.90
LB R AN

B BTRUE e I (1K) 12.22 15.73 16.15 -
DT RFE REL(IK) 72.43 124.65 87.03 -
ST 7 R R B (IR) 0.80 0.75 0.59 --
AN (%) 148.20 119.54 112.72 108.33
BV F)IE 2 (%) 14.97 16.26 14.31 7.38
S BEAS I 2 22 (%) 12.96 12.41 7.18 --
78 = I 3 2. (%) 34.93 33.55 18.69 -
KIAG 5 E AL (%) 64.93 58.54 5453 56.82
TR 5% AL L2 (%) 76.57 73.55 7417 73.66
PP 4115128 (%) 79.23 76.29 77.20 77.72
BN LR (%) 31.22 23.17 22.49 23.77
) L2 (%) 29.65 22.27 21.00 22.31
8 &N 71 i (%) 42.87 4541 21.04 -
EBITDA #| 55 £ (£%) 4.46 5.55 5.13 -
4 ER 155 IEBITDA(f) 3.55 3.54 5.37 -
VED NGB RA 2017 Z F B S HBEREF AT,

b I R AR IRAT RN 8] 9
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(1 2 FHERE: MKR= GRY- B /Ex100%
(2) n FEHHE: WEKE=[(AEWIH n F)™ (1(n-1)) -1]x100%

SENERIER
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ARG NIERR

TANLLE | BB G i sh 565 11x100%
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ZE LR MG | &8 IS SB& I 1R AU 3h 51651 A 1% 100%
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