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o 20064 | 20174 20184 | 20194 1—9A

T 5 B8

WM& HE ({2 t) 11.33 20.91 19.64 23.25
B EA(1LT) 289.27 326.39 360.08 365.85
Frf K35 (1. 5) 65.94 72.16 77.18 82.22
%% (12.7T) 110.31 109.14 125.27 129.47
K55 (12.7T) 79.82 109.75 118.39 119.83
25 %% (12.7T) 190.14 218.89 243.66 249.30
B (12.78) 154.86 169.03 193.75 146.30
FliE REI(12.7T) 16.49 8.02 6.47 6.42
EBITDA({Z7t) 35.26 29.51 30.59 -
ZE VI 4R (M) 30.06 31.49 15.53 21.31
ot %5 ek

BB BTBLUE B B (1K) 16.15 17.08 17.65 -
2D DL (IX) 87.03 82.94 73.92 -
KB R B RBL(IR) 0.59 0.55 0.56 -
LU HE (%) 112.72 117.17 112.21 108.30
EOIFE 2 (%) 14.31 6.77 6.36 8.66
SRR 7 % (%) 7.16 4.97 4.23 -
= I3 2R (%) 18.69 9.99 6.22 -
KIAG 55 AL (%) 54.76 60.33 60.54 59.31
AR5 5% AL EE 2 (%) 74.25 75.21 75.94 75.20
BT 471151 % (%) 77.20 77.89 78.57 77.53
s L (%) 22.49 30.38 30.96 38.70
TH B L2 (%) 21.00 29.23 28.99 36.15
ZE AW T (%) 21.04 21.93 9.49 -
EBITDA | 254 (f) 5.33 3.48 2.94 -
4 ER 15 % IEBITDA(f) 5.39 7.42 7.97 -

vE: 1 8340 2019 F = FE M A HIEREF I 2

NK IS

HAAF) R AP AR AT AR IR S 3. KA AT ek AL T 3kt
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China Lianhe Credit Rating Co.,Ltd. SRIZTPEBIRLE
Mt 2-2 AREFEZMFZEIERIER (KXF/ELQFD)
5iH | 20164 [ 20174 20184 | 20194E1-9 A

T 5 B8

WM& HE ({2 t) 8.32 12.86 15.03 10.58
BRI (L) 180.94 158.26 157.07 175.61
Frf K35 (1. 5) 31.40 30.44 28.29 29.27
5% (12.7T) 43.82 49.13 39.27 33.94
K55 (12.7T) 47.55 57.86 53.46 49.50
4 i 55 (12 7T) 91.37 106.99 92.73 83.44
BN (12.78) 34.40 33.79 32.45 22.58
FliE REI(12.7T) 10.48 2.32 0.52 1.96
EBITDA({Z7T) - - - -
ZE VI 4R (M) 10.82 11.25 5.45 6.79
ot %5 Fakn

BB BTBLUE B B (1K) 15.19 11.55 42.31 -
2D DHL(IX) 60.28 40.33 49.39 -
KB R B RBL(IR) 0.38 0.20 0.21 -
LU HE (%) 88.46 126.56 110.87 110.84
BV FIE 2 (%) 25.06 14.32 10.54 18.34
S BE A 2 2 (%) - - - -
5 IR 2 (%) 29.45 6.61 1.85 -
KIAG 55 AL (%) 60.23 65.53 65.40 62.84
2 ER 5T 5% AL EE 2 (%) 74.43 77.85 76.63 74.03
BT 471151 % (%) 82.65 80.77 81.99 83.33
LB L2 (%) 16.80 24.88 23.71 17.19
# 5 L3 (%) 15.87 23.96 22.89 16.09
ZE AW T (%) 11.90 17.88 7.69 -
EBITDA | 254 (f) - - - -
4 ER 15 % IEBITDA(f) - - - -
Er E) ARG 20194 = F RV S H R A F
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China Lianhe Credit Rating Co.,Ltd. E&E?i?fﬁ%&%

itk 3 EEWSHEROITEAR

AR T it & 2R
HACIRRR
TP MR SRR
FPTEREIKR | (1) 2R WK R CRI- LD /- #1x100%
VIR E SRk | () nFEE: BRI n 45)N (1(n-1)) -1]><100%
FlESAUE S A1 K
ZEWEIEIR

B FURUR L EL | BN G Y RIYSOK 31 80+ 25 RS 2 40D

T DR R A | L AR P2 77 B4

LB R B R | BN B A

BLEWONEL | SRR SROEDT S5 UL B BLEE I <100%

BFIEIR

ABAN R | GEREFESCHD [ I BB+ G5+ 016195 ) <100%

R | RN R <100%

EARER | CEMSN-EDLRRA-BL g X ID 78 Y <100%

R 5 EHRIR

B Ui | S S B T =<100%

GHRTSS DAL LL R | ARG5S (KGRI 655+ A & i) <100%

KIS WAL R [ K655 (RIIFS+IT A #H R a) <100%

FHEREE | FHORREUPTA & AL 21 <100%

WKHR R BE S4B 1R

EBITDA F| 554 | EBITDA/F]E S H

49555/ EBITDA | 4555/ EBITDA

KRR EREE IR TR

WAL | Fah 5™ & tHsh 56 & 11 <100%

AN | RSB S50 B A1 ><100%

fgrEdleiiah bt | 208 B e R BT S) 11 1A T ><100%

T PSRBT =T B e A 5 M e B + I R AR
R 55 =R R+ 22 5 1 b 0 5+ — 45 A B I AR AL Bl B 5T+ ML AT 2R 40
KIS =K HE R+ AT i
LA S5 =R 55+ K W 55
EBITDA=FI{ld £ 45+ 3 A A I 52 -+ 5 58737 [H -+ 3
AR S =B A I S+ B AL RSS2
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China Lianhe Credit Rating Co.,Ltd. EE{E{?'L‘T"?&*E\%

it 4-1 EFRRKEIERFRREREZX

BRE TS EMRIIE g h =54, 7758 8: AAA. AA. A, BBB. BB. B.

CCC. CC. C. KRAAAZK, CCCHt () BITFHUh, & AMEMSHII “+7 - {§ BT
B, T E SR T A P T2
BASERE &
AAA | EEIEFS IR, HEA AR EI0RN, B2 R
AA BN, ARSI, BARRRIE
A PEE S BN, BRI TR ERN, B2 R
BBB  |fEUHLN M EARAHHEIMER, SRR K
BB PEBAS R ATECS, AR TR SRR, SELR#
B PR ORI EORME T RIS R ER B, B0 MR
CCC |REEMS MR ARIE R T RAFIOLHEREE, LR
cc AT SN FTHA RY B, HEA R R RIE RSB RS
c AT %

www.lhratings.com 28



FSEBTSEIIRAG ..
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it 42 EHGFERFRREREEX

B 05 (5 SR 0 RSN, 5 Ramalh: AL, A2, A3, B. C. D,
MG HEFIIARATHOE . VR R:

EHESRE X
A-1 MBS, HOEAN BRI EGR, etk
A-2 AR R RE R, wAatE
A-3 EAN BRI R 25 A RINEAR ALK
B AN BRI, A€ MR XS
C AT B REIRAG, AR
D ABEFIIEAAT B

Bt 4-3 TFRREBREREZX

Bk VAR VPR SR SHE A SR AR — S A A A T AT REME PN . BES R ITRE
HXR

FRRERE aX
ER | EREREE, ARSI 0 R ROk
B | GRPRIESE . RIS RO
G| APERERREE, ARSI Aok
RIES | SRR 2 RREIIRELS, Al IS TR . FER A
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