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BT & i (e ot) 72123  817.33  987.62
T %5 (¢ 78) 89.56 79.58 57.75
KT (oo 528.99  688.15  738.13
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ENLY N (12.7T) 57.04 60.31 64.45
IV 212 75) 2.64 2.38 2.48
EBITDA({ZT) 19.87 18.81 21.05
ZE R I &R (12 T) 25.65 17.32 40.03
BRI 2 (%) -7.60 9.27 -11.94
S I 5 7= S (%) 11.32 12.77 9.70
W7t P 0 6 % (%) 0.26 0.22 0.23
PP G451 26 (%) 55.41 56.48 53.16
SRS AL (%) 46.17 48.44 44.62
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AHTSSIEBITDA(S) 31.13 40.82 37.82
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Firigb . Fadgrb i r) B fBCRERT Vo R4ttt 4
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PE L IX 28 5 B AR, AR AR S X 42
BAARFRENK, RICHX G —EmE
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P8 AN 15 it R AR BTN TR, S E
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SR EE R, RN KT AN P IRCRE, (R
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A T 57 T BE A5 ) P SO A ) ol % 5 4
ST /NS [0 9 10 JXURS: , ELTE o = A7 2 W
PSRRI R, s b= 5 08 3 S B0k 4k 42
%o AHSE, 2o T T BUR & UG R 4
R AE R, S fth 18 it g 15 4% U 3% A B [
Fo BRET OUHERAFRET HEYER
BPIEK, FEZ R TEE R . IR
I 98 77 LS PRSI N A W e 3, A
P BUBE T A B, DU 4
T H R o St D B — B B . g
R O AR SRR, B ARG T K
ISR H 3 57 B BRI I Rl S DKL 3R (1 52
BARSKE, 2018 4F AR E Y B A AR
PO, (A2 R R E 5t s fa b iagz . it
A mB: T 7 SO R 2N B b 2 s AN P
W, T Ax4E 22 PR AT 6.5%~6.7%.
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& TCIF RN B AR KT B T X i 14 it
e 2R DL R[] 58 9 = BT AE b sh & 5 K
ME R RNE 5N, M7 BUF SRR B %
RNEESF G ROS T AR . 7E SE R P & Al A5 2L
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TE A A A5 A B[] P AT 44 2 e o] et it 72 %
1 B A

(2) AT LB K

1E 2014 SERAHT 43 53) KIS ST,
A B R I b5 BUR AT & 55 N T 2
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1 77 A 0 4% 2 W) 45 55 5 Hb 5 BUR 1457 55 18
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2017 ERAK, Hb £ 55 B OO R SRR
1, 3L SR A T R W BGER SE 2 22 ROk S
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TR AL T BURF PR LR, RG2S il 52 4T
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B B E N FERTE ™, RAT RIS
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Bk, BRI H S A BB
SRS AAR NBUR T Gk & S 2 5

BB, M2 w27 3l Bt 2 (A
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£ 1 2017 Ak H5Ran A £ 69 T E2BR

AR 7]

2017 4 A

2017 %£5 H

2017 %6 H

2017 £ 6 A
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2017 4 11 A

2017 4F 12 H

2018 4F- 2 H
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2018 4E 3 A

2018 4 4 H
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(TR a7 BURF
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14> [2018) 194 5

(T 2018 4+ 7 BUR
it 55 B TAER @& T
[2018] 34 5

(ST S R Aot 7
BUR AN E A Ak ah 34T N
A 2% Il R A Y 4:0 201811
235

(ST — 2D I GRBU AL
Y AEE (PPP) 7RG H
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R A TR 23T @ b J7 WU Rl ¥ 48 (37 AR 50 A, HESDR S T & A\ i b %
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BRI AT ST

B P T5 SE 2 ABUR R SRS, TR BUG 655 i i, 22 B ot fR
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3.

XEENPEATHI A PPP T H , S S I U, B JUM R R 2018 4R
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vk, WEKGHE. EATAFSLITHENS
oTh], A F M E S RS 2 E AR
BN 55 T A, JEAT 4275 6 1 I 55 5 B R
Bto A FRE BT RN 4RI SEAT ALk
R, A ) 2 1 A m R AR
BRI, FBE T RS 7 (5 i ) A
Tiefre, DRSS, FIKES
AR LR 8 45 22 4 o

BREERE

AT T (TS EEAT N, W
FEBEGSAT UM R B, k¥ A m) R R e
R R BRI H St B, B A F R LRI
BT A T A Sk A S ) A ) S R R
REZR, ZARSEHPASWEHEERLTE, 12
AN F FE e d A, I FIRE R E R
HIZARIEHLLE. AFRTEREHEEA
A A SRR, REAFEFSEH
WO BT R AR B IR PR AIE 5000 /5
TCUA BRI H, A FLBEINASEE
Wi, R AR EFSHGET S, BN E
S N R A P I S

RERE S E

O T 45350 2 o ) R BT A B P HR R T
FEATTA AR EEHEH. AFRIEEE
PR AR BY i R R AR W I H R 4T K

TR BT LILA (RH) A RS

12



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

T8RS IR

RER T, AR FFEE IS R
[ S P B R SRR LR, R GE
ity JHEARESR EIRWEUNARET, T8
Tom) BBt Bl mlbiE . ARYETA
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H, AFENMISN 49.43 {278, #H%4TF 2017
EH 76.70%.

BHFFIH, 2015~2017 4, AFZE
5% BRRFFLEE N, 2017 4E R [£%-9.56%. A
LI, TN TR A Bk, AZk5
BFIR T FZE-14.93%. PUERZE BRI R T
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w7 AR R A BB BR
s AR, EEREBA DS —R, P
TR BRI R AR REE TR AR A Al
N FERERE T AR S S B TR St i
FHRFC B A w0 TR EEAT R, TR
BERESCRE TR MPREAAL . SRERARLE N
ST RE I AT T G Hopt
BT MRS S AU 2w AT
Bebr i AL )5, MAErFFRE.

N TR AT EEAR 077 TR,
ARG UM BN R =28, LA TR
ARG EEEPR R B8/ BIER
SEpEIE TRER R A Al . RGN
FERLERBA . RS S AR, SO
STHERRS, H TR A A B KREE S .
i R O i o X P AR L S v S
AT REAE SRR A (36 15 s DU AR 2 8

NN TRETEMESFAE T, AR &1
Heitdssn, T TGN s, 54
PR, R TEMA, I HE T E 5 i

& o

IR = AKX,

AR AR R TR R A
X, FRIE L7 & E AR S AR S 1) BT &
[F2)5E i or L H # mhBt g8, HoRHik
D) JRUSE, 75 it T 424 e AR T H S R
THBZG ARG, AT RE AR HAT R
T o

% 2018 4 9 HK, AR MAREIEE BT
WHA 4 4, &R MR eia it
327.78 f¢ot, H 4 SLE—HINR AT &
44.78 {070 5 SE—IAM AR AT 4% 133.68
{275 10 ‘T — M AR S AT 97.99 147
NG TR W R S48 51.33 14T, 2019
fE. 2020 LA K 2021 HE A ] 7 SO R 445
39N 43.32 1275 149.97 1275/ 74.73 127G
2 F) AR [ Bt FUBOR, AT RE A A m] TR AR
¥4 E 17,

#2018 4 9 A, AR FEAEHEDH
TS KRN 829.07 1276, O KR
497.36 147G, 2019 4. 2020 43 5t Rl
142.50 {270 127.30 127G, ~FIFEDH £ 2
N A ST, 5 SAARLE K BA £, Tl
0% 485.89 1270, ZEEKEEAIT 70.92 A HL,
2N ) A R THT I 8 R ASE 1 A T ATl A A R
No

A7 BE 201849 AKNE EEEEEIER (F45: 1L, %)

2020
2019
. BB BEE& | BE . SERLER EH
i H & B % Bt e RIF el e R % %?&ﬁ vt
R Y
ifh‘ﬁ#‘ Y o *ﬁﬂﬁ@ A YR e
TR IR T BT 326.34 | T¥EK. WAL | 60.00 112.41 | 2013~2019 280.47 27.50 14.00
TRIRT B LET (LB ) AIRAF) 16
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A R IR AR

HIAEASE 10 54—

T A | 100.79 | $¥K. BiA4 | 60.00 4.17 2016~2020 28.04 20.00 | 22.00
?EI@ 9 B&—M PPP | 197.91 | PPP JiH 2016~2020 73.62 | 66.00 | 50.00
?ﬁiﬁ 4 55— BT | 85.62 | $¥ak. A< | 60.00 29.32 | 2013~2018 75.53 6.30 3.30
?ﬁ?ﬁ 6 SaXR B | 7474 | BEK. A4 | 60.00 7.40 2016~2020 33.27 11.70 |  20.00
?]‘é@% 9 = B | 43.67 | STk, BEAL | 60.00 2.73 2017~2020 6.43 11.00 | 18.00

it 829.07 497.44 156.03 497.36 | 14250 | 127.30

i LARETERA IR EFZRZTHL, &an

i R R B
FoARIR: N8 SR

%8

NE KRR ERVE R E ST A HIA

8] & ZAF A B T A HIR A AT R (BT X)) 8 TREAI S

T HARK £ e R BREH (LD KBEKE (AH) I H #3e
454 2018~2022 BRI M 186.55 32.60 A4 ] o
5 kit 2018~2022 [ 18 o - K 76.50 9.36 A ]
5A 2% 2018~2023 [GES i 222.84 28.96 AT ]

&t 485.89 70.92

FAP KR 2NE) R A

(3) BB FTRREEE

¥R [2005] 102 5Bk, AFME
NEFRERERARERTS SRS IE &
W AFEISKEHIN 30~40%, EETTER
122 [ LU B S AT R ER I H IR R A S %
T & R 5N B R T W B T 4, A ml AR
RERTBUT S BAB RS IUE , #HUa I
AT, BEEHRTMAER.

%9 #ZE 2018 4 9 A kNG T BRI

ViR (#4x: f270)
AFMNH | 28
I H £ R B HET BAd %
RN R 10.77 0.00 5.48
mfg%ﬁ (EpR-& PPP 76.12 6.00 6.00
B A RE K 2R
@meise | P BT e |
Rk Bk (B2 = N
428 K E 48.00
2B R (A&
J) KE 67.00
it -- 227.06 6.00 | 12.19
VEr NGB T AE ARG B AHRESSE, EkBE KA

waa) A, RIEBRELTEN.
TR R, NE) Ak

BRI RIS E T, A BRI s
FE TR KA T X B2 AR HIK
TR IR TR A CRUR AR “ 77 Rk

AF) MTISE Ik, RS AEE
BV S NS BiE . REEIEL S S AR SS, T
MK 35 A, NRLAEEREE. 2017
&, JimEkE IR RN 163 JiN, 5 EAER N
8.00 fimli., KF4h TIdXE4H MDI —fkik
TiHEKRE TR, gmiak 17 A58,
2017 SE A ]3RS MDI — 4RI H #% L T3
4 0.35 1470, C T 2018 4EIER#&™=, MR
ABEWN.

3. RERAK&

2] ASRATY LA EE P TT 3 T 4 3 A 1
g NE, THRETEBCNE AN —, B bx
KN4 T A LT IE — b R A RS R . <+
=7 AREE BArHRIEE S AUA 3000 12
TG, BPEUFRRALT 60%, %24 10000 435,
HUEIm A B 451 RAH, AXEZHAN 150
JV Ik, AAREH %% IEE 930 73 AR,
AR HHE 40%, P E 85%, HbJT Bk
iz BFEL 200 A H.

I\ WSS

1. ME%#
O E AL T 2015~20174F B VE 5 40 45, (B

TR BT LILA (RH) A RS
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A R IR AR

K H R 2T 5 BT CREBR @ A 1k X
2015~20164F ) 554 5 30047 7 #iF, FFH R
T AR FR B A A 1 BH S I E ) TG R B R AL
TSR . B HEIEE “T A r PuE L]
STHE W E S NS S
] 5E 55 CBAETHRENL. FTEPHLAE T &)
PP ATHETIH; R 5t B s 5 15 1k
PEAAL A5 3R SR IR H R T W BUS , 5 R
WS Ry B TRAF ORI AT Py o el
RIS AT CREER B G0 X20174F
I 54 s AT T uE, R T R R R L
HIFZE . 20184F == S HAR R A H 1t .

MR E A FHIE R E , 2016 A T i —
9Ty F) E PR T B TE A8 8@ T A A RR B
fE ] 2017 4w A FHAR R0 B R AR
b, HrpE PO B RRH R B A TR AR

BT NEHRA—HT AR, AF R A
A7, 2018 4 1~9 H, ARER 1 H PRIk ek s
BIRAT], K 1A =) H R A A R 5t
fEARRE R —2), A% 2018 4F 9 HIK, A
Al A I SRR T AR L 16 5K BRI,
A IEVE A A R SN, WA E s T L
PEEL S o

2. KPERE

M EZRBHERN, AT KR
SRR, FEARBRR >, AR IASERD
FEAHE, AHEEH, BRESRE—MK.

2015~2017 %, AE| T AHA B,
EWEARK 14.18%. 2017 4K, &iEEA0
y 2108.47 1276, ALK 12.26%, Hrhikzh
e AR Bh 5 400 5 20.17%F1 79.83%.

%10 A8 T 2T MR (45 12T %)

2015 £ 2016 £ 2017 £ 2018 % 9 A
A &R HH &R e &/ il &R i
Hemvi4 12357 7.64 105.43 5.61 230.18 10.92 195.20 8.63
Hofth BEHSTER 161.48 9.98 203.27 10.82 167.91 7.96 184.35 8.15
B = 294.78 18.23 328.24 17.48 425.25 20.17 416.44 18.41
KSR 20.92 1.29 35.53 1.89 35.32 1.67 36.68 1.62
KIS BT 254.45 15.73 284.73 15.16 293.52 13.92 302.84 13.39
I & 9% 7= 819.98 50.70 890.45 47.41 897.22 4255 1129.31 49.92
TR 168.74 10.43 291.37 15,51 401.42 19.04 320.92 14.19
E[ i) 9 1322.53 81.77 1550.03 82.52 1683.22 79.83 1845.80 81.59
BB 1617.31 100.00 1878.27 100.00 2108.47 100.00 2262.23 100.00

ForbkR: A8 FIHIRE A 2018 F=FEiRk

2015~2017 4, A wElAsNITE = oK,
EWEAMK 20.11%. 2017 FJE, HshdEr
&HH 425.25 1476, [AILEIGK 29.55%, %
RIM B RIEE K. 5=, AR
BE PR AR AN, BABE T B A ARSI GR
HE,

BE 2017 R, AR HE4 230.18 14
JC, [EHK 118.32%, FE RIKEIMEUFE
Tt e T B . o SZ PR T 1 ¥ 4 1.59
feot, HIMELSER 0.65%, FE RN
TRIEE%.

2015~2017 4, /> HoAth RSO B
K, FHEAREK 1.97%. 2017 K, Hih
MUSGK AN 167.91 1270, =2 i N IKBUR
1 122.64 4270 FN3E A 5 50 000 H S i3k
28.24 fLIUERIRL, F BTSN N EE PR T I
o —TF A FIEE SR I UE I E 1 R AR
JErE AR S HEE R T B, AR Big
T AT TR (R T N A SN K - 2017 4R A
AR AR SR TSR R HE % 2.01 {40, R 2
JE T PR T R A A HOT RIS PR A A TH R

TR BT LILA (RH) A RS
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T8RS IR

RIKHE# 1.40 12507, Mo B PRAEEE EA PR
m THEA K IE R 0.53 147t

A 11 2017 4F & E A S CE AT B % R L
(#45: 127, %)

AR R
A 2K & | KA IR
He
TR (% D
B E A H | 6058 3365 Qig%i’jmjyﬁ
ol BRI =
B R B HERGE T G
(— = = 8| 6645 39.11 Prysiie
BRBIHFAE) i
K 117 8 £ 4L .
TE o v A ] 8.47 4.98 R
Ik 2 T R
YU A IR A 7 144 084 R
R CBRE | o osp | FABRHAOL 5
BRI : : FH % 4 MK
&t 137.82 81.10

FARR: AR T IHRE R

2015~2017 4F, ] AR B = A B,
YR AHK 12.82%, UAKIARAE . [
VAR TAE N . 2017 4R, FRMEh%E ™
&HN 1683.22 1476, ALK 8.59%, -2
RIEEE TRERTETE %= K B E.

2015~2017 4, v HIBA A% Bt R4l
K, EHEAEWK 7.40%, TERATIME
RN M A G v RIS Al A E LRI BT
. 2016 FJE A F KA T 2015 )i
/0 R LI B HA IR A = AU 9% 50.37
2.5, FEFASEIAHARI RS A R A 7
TR B A IR DT A | AR IS Al AR B
85.83 1.7t 2017 FJKA A KA T A1t
293.52 1276, [FIELIEK 3.09%, HEGIEAK, +
LI I N T 06 S Bk B A BR B AT A F AL
LRIV LEWIZE AR A A EFBE M

£2:4
Dlo

2015~2017 4, A w][EE A g,
EWEARK 460%. 2017 £E, BEEE™N
897.22 1276, [FILLIEK 0.76%, F=EH X545
L Moaskm TRM S RibiHedrIH 32.66

2 NI RIEOR R, 4 B R b A e B R R AL
THAT) 1.4 ALTC A 73 P RARCHE TR A, AT SRR K

1276, FEER R s T A .

2015~2017 4F, Aw TR TREPUERE K,
Y E A HK 54.24%, 325 DUPE R0 2 T
H o AR 37 8 B 0% DA R o s R v % R
RE. BHE 2017 FIE, AFLEE T 401.42
1275, K 37.77%, FE R AT HIEZ
P AR T T 0 T B

2015~2017 4F, 2\ A R SOGR B 3G
TR A K 20.94%, 32 B 4R BT R 4
Zz G R, KR SRR S BT
e Rk R W I AE HRAE AR, TRkt
AR R A8 3K BARRAE 15~25 4F . 2017 4 i,
A FE KA G RN 35.32 1278, R ELg>
0.60%:

2015~2017 4F, 2~ &) RS R IR SR 3G K
W HE AWK 5.69%, 2017 4F i Y 204.55 127G
VA G T @R A Tl S ¥ a A= S DT N P 211
11.32%. 12.77%F1 9.70%. WAKE, 2w ik
TN, XA 7 T b H -

A 2018 4F 9 HJK, AR EM” LA
2262.23 {070, % 2017 FJRIE K 7.29%, IR
P E L ETEE 81.59%. # 4 2018 4F 9 H
i, ) HAd SR 184.35 1276, B 2017 4F
JEHE K 9.80%, 3= T2y RS A BR 1 IUF I8 ik 5
[fi] 58 B P 1 AN 1129.31 1278, 1 2017 4 1Y
K 25.87%, TERYIE 5 FL WM 10 5
— IR A AL TR TR N 320.92 {276, B
2017 EJE kD> 20.05%.

BZE 2018 4F 9 AR, AFRZRE~HIT
168.79 12,6, H3zfR1E M54 13.84 147t:
SR BRI 13.98 12,7, 2RI 1 %E
%P7 140.95 12,75

3. TALH

W& M E R KA, N A H
BAEREEK, ¥ FAMMELE G, K&
FAT AT,

2015~2017 4F, ] A B B g g,
EME MK 17.02%. #E 2017 FK, AF

TR BT LILA (RH) A RS
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A R IR AR

i &R At 987.62 {20, LK
20.83%, FEPETBHEANFURIGIN. FrE # A
i AT T, 2015 A LASK B A AR & LEAS Wy
T, FERAFRFLIEIFIE . RS TT
{10 WA L T 5% 4 T

2016 4, Aw|RIEEA A 173.12 /27T,
Hor R I BOR N I SITE T I B 4 L M T Bk
PR IUET 4 Jo 1 IUAS Rl Rk B 4% B A S5
11 170.44 1275 481, 2 =R A A R 50.37
2756, 2 FRBERTTBUME E RIS 4 BT 2
PR B 2R, BRA RO AL 4
R #% B 50.37 14 TT .

2017 4, ~al I A AR 343.29 17T,
P BN BUR T 194 PR % R I B 4 48.25
{2.7C $IE B W% 4 193.01 1270 DL Hith L T

VR
7

Bi4x 1.00 127G, R " AR . AL
Kl Bt A - A N5 D7 G 0 B AR A FR 101.02
1275 o 2 HA 2w PR ek B B T WA B80S A S 1
A, R T AR AR 45.19 14 TT.

Fihbh, 2017 AR ] EUR AR e KR
b, FE R BUM S 5 e A mAE
FERZE AT TR, [FW TS T AR A
3 BT E DR T 0 BUR) He A Y

B2 2018 4 9 HIK, AnRrEHENGE
it 1055.90 127G, #2017 FFJEBE N 6.91%, T
ERBUFEAK TS S AT AAREHE
BT

R 12 N8 Z A ERAMRE L (42 120, %)

2015 4 2016 4 2017 £ 201849 A
A £/ i b it & S/ 5124 £/ itk
Sl B A (B A 31.04 4.30 31.04 3.80 31.04 3.14 31.04 2.94
RAA 487.34 67.57 610.10 74.64 908.19 91.96 986.45 93.42
R HCFE 35.29 4.89 36.43 4.46 37.77 3.82 27.38 2.59
BB AR i 161.94 22.45 133.33 16.31 3.38 0.34 3.55 0.34
FEERE A 721.23 100.00 817.33 100.00 987.62 100.00 1055.90 100.00

Forb kR A8 FIHIRE A 2018 F=FEiRA

WA RME R B BN MK, A8 5AL
BRESEEK, & TEREAGT B ZRER
T ashha, NEREAATRITT . Wit AE
2 S BT AR T K BBEAN B, A
RELBEFHFRZHKF,

2015~2017 4, A ] f A E A
£ 11.84%. #F 2017 FJiK, AR FGEET
1120.85 127G, [FIELIEK: 5.65%, % R KM
ORI RAT RGBT 8. | Fufse 7y LA
N E, ik 80.63%.

%13 & B GEMAREL (£45: 1270, %)

2015 4F 2016 4F 2017 4 201849 H
A Eox e Eox HH £ il &R il
AR K 84.29 9.41 98.14 9.25 94.77 8.45 169.94 14.09
BN (LIVANE N 35.34 3.94 35.53 3.35 46.16 412 70.27 5.83
— 4 I R AR TR A 87.75 9.79 71.89 6.78 41.16 3.67 38.86 3.22
Wah % 225.53 25.17 233.72 22.03 217.15 19.37 301.46 24.99
KA 446.25 49.80 596.09 56.19 655.98 58.53 648.46 53.75
A 25 82.74 9.23 92.06 8.68 82.15 7.33 82.15 6.81
KRR 70.51 7.87 12.07 1.14 39.16 3.49 40.38 3.35
Foft AR BN B £ 62.36 6.96 118.44 11.16 117.22 10.46 129.70 10.75
TR GBI LIZH (RH) A FRnd) 20
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China Lianhe Credit Rating Co.,Ltd. EF’ ,/ﬁ}]%—;%%%/f’g}ﬂ i%g&#g\%
E| v g ki 670.56 74.83 827.22 77.97 903.70 80.63 904.87 75.01
Wik 95t 896.09 100.00 1060.93 100.00 1120.85 100.00 1206.33 100.00

Forb kR A8 FIHIRE A 2018 F=FEiRA

2015~2017 4, AR EA Frigksl,
FEBE A 1.88%. 2017 FJE, ArHsh 7
fie R %N 217.15 127G, [FLLID 7.09%, %
RN 2R EARR B 5 5K k> BT

2017 4EJR, A SO 16.18 1276,
Al EL 3K 9.02 1470 . A A RIS B ARAT (S
&K 15.00 1276, HTH®EIEE R & &
B A IR B T A PR

2015~20174F, W) A K R Bl A A B
WK, FEHEEKE.04%. 20174FK, MNAT
M ARHUNIATILTT, [FLLE/>3.44%, T4
RRGH TR WK FE, 19NN
fKEK 65.37%, 1FE24E1,59.86%, 2% 34E
(1)1513.89%, 34FLL F [ 710.88%.

2015~2017 4F, A &) HAth AT AW K
A K 14.29%, T EAFE TIRRIES .
TR 4 S AT KK TS o« 2017 4, HARR
{TARAREN 46.16 1276, [FIEEIEH 29.91%, F
R WGKKTRIG KT .

A 2017 FIR, AF—FERBEIRIER
S 41.16 1270, [FIHLIRAK 42.75%. Hp—
NP KSR 35.39 1278, — 4N FI
K HIRAT 3K 5.77 {2 7T.

2015~2017 4F, A "l R sh e pod K,
EWEARK 16.09%. 2017 K, ARHshHI
iR %N 903.70 127G, [FLLIEK 9.25%, + %
FR I SR I REAT 3 K BT 8

2015~2017 4, ARG R PR IE K,
EWEAMK 21.24%. 2017 FE, KOS H
REN 655.98 127G, [FILLIGK 10.05%, 2
NEIE . AR BIE 4T R

2015~2017 4, A" MNAMGSA Frigs),
FEXE AW 0.36%. 2017 4R, RS
ik 82.15 1270, B LW 9.92 1270, FE
35 2010 FF 2014 FRATHETFE&EN
38.00 fZ e Al it 2014 41 2016 4EKATHI &

THE A0 24.50 12,70 H HAZEHE F1 2016 4 R AT
Ait4E%4 30.00 1275 KA T fif

2015~2017 4F, A " HARAT 3 3~ %,
FEWE AU 25.48%. 2017 FEE, KHINAT
HARHUN 39.16 1470, ALK 224.41%, F
BREILE R KIEKATE. 2 mKBARN AR
FEALHE 4.58 {4 IRl A 53K 4.58 1461
7 B AN 30.00 AZTIfE TSR, FEbRiZ
i 57 8 8 22 K S A%

2015~2017 4, A\ HARAER S 51 6570 5)
WK, FEHESMEK 37.11%. 2017 FE, H
M AR B 7 A HN 117.22 1278, B B4R S
BN E| FA AR ) 0 A E Ik R
FEEHIR AT HE K 80.80 1278 LA 5 RAS 1k
AR R SRS A CHIRE
kO #FEaK 30.21 f2ot, IR ITUNE R
5155, R K65 KA AR A% .

WA B %5 HKE, 2015~2017 4, A Ffif
F G RTINE, FHE K 1259%. HE
2017 )i, ARG 265N 952.05 14
JC, HA IS G 6.07%. RS K65
%5 5 Tt 93.93%, Fifi & K A ORI A AR IR 3 7
OB IR 0, A F ARG K655 o L
g FF . IS ARTRIR R, AR T AR
R I A 45 45 R AR A L R RN 3 S K A5
% SRR P N B, 2017 FIR A
53.16%-. 49.08%7! 47.52%.

BAE 2018 £ 9 HIK, A#fifiiéit
1206.33 /.70, #2017 SFJHEK 7.63%, FE
RS AR TR F, ARG HRR
MEJE /D 98.89%, MATIKZK KIFEIE K 79.32%,
HoAh S AT K IR K 52.22% . MFIECE , 2018
9 AR, AFmMBhHUR A 24.99%. LRSI 7
fit i 75.01%, sl fe b7 A BT B

B 2018 4F 9 HK, A F]HEE G4 Ek i
% 941.33 {275, % 2017 FEJEN/> 1.13%. #%

TR BT LILA (RH) A RS
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A R IR AR

#2018 4 9 HIK, anlB /s ffiig. G
A= E AT 45 U AL LE RN i K 57 55 AR
#4550 53.32%. 47.13%411 46.03%, i
B 4304 55 B A AL b SRR 3 s K 5 5%
AL 85 2017 AR A TR %

4, BFEE

o8B W NFF LK, #1008 5T BUT
ANERMER, BTHEIZLEF NS WAL,
BIRBAIRES 5o

AFEM N FZDIE . ALZERARN
F. 2015~2017 F, AFENVRAFREEE K,
FEYE A K 6.30%, 2017 44 64.45 12T,
5 2016 FHEK 6.87%; [FIH, AFIE AR
ghig, IE=FEEAEWK 7.75%, 2017 N
70.62 147t

M AR 25 SR E, 2015~2017 4, ]
2R CENLSR . W45 PSR 4
AN 15.43 1256+ 16.01 12 JCH1 17.28 12T, 4F
B EHK 5.83%, DL HRINE 45 2% M E . 2017
SR AR B AR AR 7.97%, HAbiEE
PR 3.11%. EEE R (5 34.44%. 55 2 A
5 62.45%.2017 4> &) HH1A] 9% F Z2 26.82%,
BARL FAERET, AR 2 A0 R 4R ke
/NI K 02 E il WA R R SR S oA

2015~2017 4F, A #EVEMLAMRN A
24.99 12,76 29.82 ¢ 70 25.30 1476, FEN
BURFAMETSON. - CELFEUIE A2 38 H2 B 0 H MY
BRI AE AN S ) o AR EDI AR 2 7]
TSGR Ko =4, 2 FE 5505
2.64 1270 2.38 1 70H1 2.48 147G

MEBRIFEVRRTE, 2015~2017 4F, AFE
MV ZR R B BRAR, =45 51 H-7.60%.-9.27%
H1-11.94%. [FI3H, 24 AR BT AR s 2005 %
FEUS R RIS T R BE, 2017 5E43 51 0.77%11
0.23%. 2 a) BARE R KPR -

2018 4F 1~9 H, AFISZIUEIA 49.43
.76, 4T 2016 FAFRANN 76.69%;
23.23%; HH TP BCRMIG 3 2T AR RIS R, 2018

SEET = 2R B SRS 1 BOMIS RS /N,
=) F3E S K 04-9.80 12.7T

5. IE AN

NEBEEHALRNAL R EHE K, 2
FERALHRETRELBTEFNLERR
i, o 8] 3 B HR AR RS IR ER T A AR K AR A
- 38

MAE G RKE, 2015~2017 4F, AFE
BRSSP K, 2017 fF5 136.67
{276, #2016 SEHGK: 22.50%, FESEBUMF#b
By BURF RN ) LA 5 R0 A3 SR R UL 1
= AE A A I AN B4 A 101.14%
93.24%7#1 89.93%, UK ASLHLEEA T Fil.
2015~2017 4, A" E TGS A A
FREEIIK:, 2017 4E°4 96.64 1270, # LEARL
BN, AR SER S B2 57 45 AT I I 4
26.60 147G, [FIEL FB# 10.25%. 2015~2017 4=,
AT EE TGS SR A R A K,
FEWE AWK 24.92%, 2017 AT L EEHH
PR I G I R R 40.03 14T

WG TTIH, A AR EESN IS TRAR
FEAXT /N, 2017 AFEA R BTG S AR
8.38 127G, [FIELIEK 66.60%, =T R IAIARAT
€ WIAE AR AT 8. R BEIE B I & U oy i,
2015~2017 4E43 54 236.10 127G« 283.58 12T
F1179.81 1.7, HT A FEALTE TREH BT E %
W, SRR R I E AR AR BRI, B
FGIE BN I I AE R R KT 2017 AF A H]
PTG sh I 4 R L R Bf 36.59%, EERA
) 0T ILTE S K i A T A B B S BT AR
WD BT, 2015~2017 4FA A GBI A )
AT R HN-232.83 1476 -278.55 12 0Al
-171.44 A4, TC, 15 SR BTk o

2015~2017 4, A R TIE S K,
A B FIE NI SN RO, =45
WA 314.91 12.7T . 422.44 {2,501 489.34 12.7C,
T BN A A SRR ) I AU 3 A 5 &
POESIA RIS (EEEVBRIANGR.

TR BT LILA (RH) A RS
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T8RS IR

B AZETE LR 4. MRS
WL 4. B T3 SRR e 4 1 BB R K
), 2017 AR B TGS A I T 233.70 14
JG, [ LK 36.320%, % RELIEFTS ATH
PR RTE . Hoh ST H A 5 EFIES A K
B4 95.90 1276, [HIELIEK: 59.38%, F-% %
AT IR A 1] ) AR 4 i AP sk T i % L 55 A 4
KR BIEINFTE 5=, ARFEREE
IR GBS oy 179.91 1275, 251.01
2,561 255.64 127G .

2018 4 1~9 H, A mIEER . 1RHIE5 5%
VBN 4l 45.49 1478, AE G~ EMI
S EFHUN 45.34 1276, BEWRNLEF 2
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TOHANILEI Y, A m R [ e B BB 3R
PRSI 4R 8117 4270, HEE AT
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DA H A A 21 1) IR 4 RS 21 A 5 5 8 i
A K4, 2018 4F 1~9 AR E g
I EHHRN 10.74 14T

6. 12frée

NANE LT AW, ARERREIR
. HEB|NNRFAINEHSERK,
1 A2 3E T B — R ARRE, N 8] AR AR AR 77 R
7R

M AR5 RE 148 An G, 2015~2017 4F,
N T BN R AR St R YRR BT, 2017
FER N 195.84%7411 192.50%., 2018 4F 9 H
i, A RS RS R R A 138.14%
1 134.91%. i =4, ARLENEms) 516
Fb S esh ETHES, 2017 4£4 18.44%, AT
808G B I A I N B U Bl B BRI RE K
9. BlE 2018 4 9 HIK, ARIERE™
195.22 14,70, f& LA GRS . A R R IR
fit e S8R o

MK RE J1484nE, A H] 2015~2017
F EBITDA A Frikal, =538 19.87 14T

18.81 1.t Al 21.05 1Z75. FIHA, AR A% )G 4
4 /IEBITDA 43700 37.80 £ 47.74 £5F1
45.24 fi%, AFKHIEGRE RS . HE
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AW IR RORAT &40 10 128,
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fith, VA SR AT S, A% R AR
R, AN FER P RCRANE AR R S AL
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TR NE . BRBAM R S E RS T
(/NI RN S 18 /NS K 78 = 1 Ao UL
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2. ARIEAY B ZIBIRIE G AT

2015~2017 4 /A & EBITDA i 7 %l A
19.87 1¢.76. 18.81 14tk 21.05 1475, 737k
A B SR R AT A 1.99 5. 1.88 5 A0
2.10 f5. 2015~2017 FA R & EH SIS0
ANEN 100.81 1276 111.57 {2 76H1 136.67 12
TG, 3l AT B EE AR L R AT 4 10.08
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China Lianhe Credit Rating Co.,Ltd. c‘? _;Et):] %#%{g)ﬂ i%g&;}g\%
ik 2 FEWMSZEIELIERR
WH 20154 | 2016 4F 20174 | 201849 A

W55 HdE

A8 = (12 n) 123.60 105.46 230.38 195.22
T R B(feTt) 1617.31 1878.27 2108.47 2262.23
B A 35 (12.0) 721.23 817.33 987.62 1055.90
A6 55 (12, T) 89.56 79.58 57.75 40.64
K H % (12.8) 528.99 688.15 738.13 730.60
PR KIAR %5 (12 n) 661.50 818.43 894.29 900.69
A5 (14 6) 618.55 767.73 795.88 771.25
PR AR 55 (12 ot) 751.06 898.01 952.05 941.33
BN (12.78) 57.04 60.31 64.45 49.43
FljHE S (12 7T) 2.64 2.38 2.48 -9.80
EBITDA({Z ) 19.87 18.81 21.05 -
2B I 4R (1) 25.65 17.32 40.03 45.34
W55 48 bR

BB AR IR (IR) 76.04 67.02 49.94 -
A7 0% B B (IK) 12.24 12.12 10.88 -
ST R L (IX) 0.04 0.03 0.03 -
AU B (%) 101.14 93.24 89.93 92.03
USSR T 7 MR 11.32 12.77 9.70 9.90
ENL R 2 (%) -7.60 -9.27 -11.94 -7.15
SR AR 35 2R (%) 0.87 0.73 0.77 -
0% 72 I 2 2R (%) 0.26 0.22 0.23 -
K555 T AL 2R (%) 4231 4571 42.77 40.90
TR 5 K A5 55 AR L 2R (%) 47.84 50.03 47.52 46.03
A 55 T AL 2R (%) 46.17 48.44 44.62 42.21
TR 5 A5 55 AR L 26 (%) 51.01 52.35 49.08 47.13
B2 47451 % (%) 55.41 56.48 53.16 53.32
MBI LR (%) 130.71 140.45 195.84 138.14
T R (%) 128.50 137.99 192.50 134.91
ZE LA 7145 L (%) 11.38 7.41 18.44 -
S5 /EBITDA(fY) 31.13 40.82 37.82 -
W 5 4 B 15 5% /EBITDA(f) 37.80 47.74 45.24 -

E: 1. 2016 M SRR A 2017 AR

AR AT AR &3

2. 2018 F=ZFEMSHAEARLZTF T, 3. PEEERBMSF=RBH SR E AR
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KIS BEA R

KIIFI5/ IG5+ E ) x100%

HOREE A

FELRAHU AT AL 2 x100%

KHIERRE IR IR

4= ¥R 1% 55/ EBITDA

4= #8157 551 EBITDA

AR EREE IR
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