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4 | FE\BELLAR 12266.00 | A 2 SEAEAT R A ] 2015~2019 4E 264.95
50| FIZEeBAL. E/\ER AR, 13782.00 | FIFEATHIT R XI5 BA R A 2015~2019 £ 297.69
6 | Fl—EgPAdL. HEERLAAR 13640.85 | FIFEE RIFH X THEARA A 2016~2020 4E 294.64
7| FI—EUART . FETHUIR 16464.00 | FEE BB IR H R 7 2015~2019 £ 355.62
8 | WSV R AL, BIEXUNX LAY 16582.00 | FIFJFIEK S AR AH 2016~2020 4E 358.17
T RR: A E) Ak

A ] 5 =l 5 32 B A J) RURL S H
FERTIEE o 8 F T 58 LA /N X T H
(B O 2015 fFRAMHETE, 2017
FOEREMEE, 2018 FERFAKRA. H
T RUEL 55 7= 23 =] 4 T i 2R DR R L R e
5w Ak, BARER AT S LLBUR LRI A 1K
I, [RIFER 2 ORI s 100 H 24— e i B B
i (353 H ELE b R R RIAS [ B 22 5320
APt 2w OREE B T H HERE, B o 5 Sk
A, e iR A g

N

i

3. ARAK
ARG K E IR BRI, HF
R E T W GRAURA P

VA B 3 B T e i e AR A [ A
TP E LA, o FI B ARG R L A fR
B~ BB B Btk S AE AT 58
(VAL 55 o 2 AR AE B T At v e 1
SR RLEM P X HSOE SR, AR 7R T
BEORRE SR W AR, AAEAEIR T A B 3%
FREE U E B, RN R AR A
DRIRRSER I, DX A KR A2 2
AR F TR Tk K U AT 0 JE

I\ WSS

NEIBRME T 2018 FEM S HE, HE AR
SR H ST CREERIIE A1k WHZI0 45 it

AV A BRI AR A TR 8]
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SRIZIPRIRE

BEAT B TR, R T AR TC R B L R A
®o

PREFIAN, ARG HIEE R KA, W
SHEAE TSR . BE 2018 4, AFEH
VAN T AR 2 5K, KRG ™= FEE R 2
Hl. BE 2018 fFJI, A w|AIFTIEEN 61.43
fe.76, B &G A T 52.48 1470; 2018 4,
AT G OREIE N 6.28 1276, FliE
S 1.73 4270, BEAR] T EVET 46.54 10T,
Jr A& LA 40.30 14755 2018 FFEBE A SCILE

MPURN 0.25 27T, FlEEE 1.01 /47T

. FFh=

RIZHAA, 28] F 5 F K TRRE
®EK, AR ERG, K ERDHEANRE.

B2 2018 IR, B EET 61.43 14
JG, ALK 9.66%, =2 Z& MUK & i
RATH BN MR SR A7 5 hiish
BT 86.61%, B LATB B N A

29 & EZZFFMAER (Fa: AT %)

2016 4 2017 4 2018 4
8 &8 HE £ ] dith £ ] itk
Uitk 1.41 2.54 1.48 2.64 4.96 8.07
IVLEdS N 5.57 9.99 7.57 13.52 10.99 17.89
e 38.98 69.95 37.78 67.43 36.19 58.91
RENF = 48.47 86.97 47.50 84.79 53.21 86.61
B s b= 5.92 10.62 5.72 10.21 5.52 8.99
IF 5 e 1.27 2.28 2.73 4.87 2.58 420
E| 3 ksi) 9 7.26 13.03 8.52 15.21 8.22 13.39
BB 55.73 100.00 56.02 100.00 61.43 100.00

TR R ARIE 8] F it R A

B 2018 i, A AR BN B 53.21 47T,
A L K 12.02%. A w55 T 854 4.96 {470,
HZ R ¥4 0.26 1276, A5 0.23 {270
LA 0.03 fZTTfRIES: . A F MUK ZK 10.99
.76, R K 45.10%, HH 99.87% K
Xof AL D () AR A Ml 55 AL s ALK 3K
MESFE 1AL EI Y 52.68% . 1~2 F 1 5
13.74% 2~3 FM i 0.36% 3 FLL L5
33.21%, [FIERAHXTES . A FAE IR 36.19 127C,
[F] LLig D> 4.20%, FERAREDH AN
AR PTEL A FAE R AR 30.33 12T
A& 5t S 5.84 1278, fEBih LGt 30
o, FEORBUMRITR I E S i, A
oML, AT 3185 B, T 2013 4%
PEASIMENIK . A= H ALK 0.67 127G, [F]
3K 20.19%, 5B AR 2 . )y B
R AR E IR OR IR 55 A BRA mI AR K

B2 2018 FFJiK, AFFAEMBNT ™ 8.22 14
JG, A% 3.52%, FERAmEHHETT

IHFTE. 2 al#% et E i s 5.52 127t FHrIH
[F] LG P& 3.49%; [i5E Bt 5~ 2.58 1476, BT
SR FK A LE R B 5.39%; 7R LR 0.05 12
TG, AHERE N TR

B 2018 K, An]F 2R 4.35
278, AR TM%4E 0261270, fFHh 2.74
276 Hh BT G5 L R 0.55 A2 TR SR
J% 0.79 4270 RO S2BR 55 72 7 57 A
7.08%.

2. FARLEM

RIFHAA, A8 BT A A R A RA) B KR
H F¥§m,

B2 2018 K, AFEFPIAEMNM ST
52.48 12,70, FIHIEK 3.40%, 35 &K/ EF
TGP 2018 )%, AR S s A K& B A
AR RKRAET . A TR ECANE 9.17 147G,
[F LI 21.56%. A FA G LR AR AT E,
Fese Ml

AV A BRI AR A TR 8]
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China Lianhe Credit Rating Co.,Ltd. SRIZ TP RIR L
10 »3) T & A AR AMAREL (B3 14T, %)
2016 £ 2017 £ 2018 £
AR S8 ke &5 ke S diltk

T R 0.70 8.69 1.00 18.97 1.00 11.17
—4E B R AR B 1 £ 0.84 10.42 0.00 0.00 0.00 0.00
bl 3.90 48.39 2.72 51.63 2.47 27.53
K ik 4.16 51.61 2.55 48.37 2.55 28.47
A i 0.00 0.00 0.00 0.00 3.94 44.00
EI pikil 4.16 51.61 2.55 48.37 6.49 72.47
RS 8.06 100.00 5.27 100.00 8.96 100.00
Sl % A 1.20 2.52 1.20 2.36 1.20 2.29
TN 40.37 84.68 41.73 82.23 41.73 79.52
K4y A 5.83 12.23 7.54 14.86 9.17 17.47
A ERRET 47.67 100.00 50.75 100.00 52.48 100.00

TR R ARG 8 F TR

28 R AR, AR LT R R
AR, EERGTHRERRE,

B 2018 i, 2 A L 8.96 /47T,
A E 3 K 69.90%, FERKAT “18 FlHE A
01/18 FIE: 017 FrEk.

B2 2018 ik, A sh i 2.47 147,
[ LT B 9.40%. A AR X 1.00 1478, A
TRAE SRR R DR K . A 7 RLATIK 3K 0.48
{276 FISGRIN 0.36 1270 NASELR 0.57 12
JGo

B 2018 R, AR HEARBN T 6.49 1
TG, [F HEPE R K 154.52% . 28 7KW K 2.55
f¢.75, AFE 1.95 14T 3K % 0.60 127815
Rt AF NAH S 3.94 1278, A “18 F
A5 01/18 I 017

BZ 2018 )i, A FAHB65 7.49 /47T,
LK 110.99%, FERGHF KT, 2
AR IG5 15 86.65%. 25t 55 MUY Tk i,
2018 R o A BE P2 AR 6 | A 55 AR LD
RAK AT 55 AR LR K £ 14.58%
12.49%A1 11.01%, [F L4+ 5.17 4~ 5.95
ANFN6.23 NHE T R A ARG S5 A AE AR
LN

3. BAlae N
SRIZEAW, A A K, FIE

BT BUTANEAR B 5%, BARB A4 1555,

2018 4, A wElENMLY ARG K 3.39%,
59 6.28 407G [FIH, ~al ENL A IS K 3.65%,
N 5.42 4276, AFENRIERE 13.40%, K E
GHLEE NN

2018 “E 2w HATE] 3% 0.16 120, WA 9%
F 578N 2.52%, 10 9 FH S A i g
D1

VB R Bt A e R 1) E A, A
A RRE AT T BUR F 1388, 2018 4F, A
F]RIFBUF MG 1.06 1276 . 2 5 R S 4Ch
1734275, ¥AE 1.73 1278, #2017 SE08E
WK, T A AT BURF MU AR K

B RHEATRTE, 2018 4F, A M &AL
a1 B AR 2 4 R B 0.29 . 0.08
MNEEE 2.97%. 3.29%. BiEE, AFH
FlRe 155

4. IERSHT

BRIZHIA, NFMRANZIR EIRARKRE;
NG ERBERAABERRERERTR
N, BE—RZBTEX.

ARG E TSI AR E B R E S
S~ BURFAREI PA K 5 BURT A 9% B A5G T ()
RIS 20184, AR EE TGS A R ANL.32
275, 523855 B3R B AT R AR AU 4 5 i

AV A BRI AR A TR 8]
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SRIZIF IR

[FLL N FE4.144050: A, ARBUHFFRHBAN
FAERSAT R Fr— AL, &EEIIE
MH4.561470. 20184F, AFEAEESITI 4
Mm-0.2414.70 . 2 A B4 U N b B 2017 4F 1
72.13% T FF 248.71%, WO SEIL T &K AR 4L
.

2018 4, R BIE B H-0.06 147,
FEONE AL N

2018 4F, nwrlEE AT RITHFE
5155 55 W T TR IF LS 4.94 10 TC, BEIE AR
B 1171470, AR B R IES I EEiE
37714756 FHRERN TR AR T H AU AR K 7
FREEHATHON, A RFAE— 2 R 75 5K

5. 12frAed

NS R EIARR, BHR KRG
BBIF;, DA EBREHARBDESE, LEA
BRERE, NERTRERSFERT.

MEE AL RE 148G, 2018 4RI, AF]
Bl b ZEAE B A 7y ) BT A 2158.02% A0
690.22%, 7 F&3 A\ =] MUK K S AE 57 15 b e
PSR T FIRTEARE . 2018 4F, AFZE
HILE TS U RS, SR sh e AR
PERE ). B 2018 fEJiIK, AR HESZPR BT Mt
& 471170, NIRRT 471 5. %
JERA R LA 55/, D4R 0T P Re g 78 o5
Wit ss, AFIEIAEEGTRE RS -

2018 4F, /A7 EBITDA H_E4ER 2.08 12
JGHE A 2,13 {476, A#Bfii %5 %) EBITDA 178
MAFHOG R 3.51 %, AFKIEGRE BT

BZ 2018 R, AR IRETRAS S50
3.554470, PR EYINI IR G, Caiid
FFEYE, 20w A) 42 R B 2R 18 A 0 B

HZ 2018 FFJiK, AFXAMARREE T
1.54 {270, $HARIEEN 2.93%, LRI NE
HaNHHBIEEEY. BM&FE, AaERE
A, B RS AR X AT

. FEHRRGRHFEREN

AE 2019 5F 4 Ak, 28 BAERERR
10 1270, B AR B EELHR, £+
PEAT R S B0

BZE2019F4H K, ARfELfiF “18F]
AEFROL/18FE01” A “19 R 5 01/19F] %
01”7 fiiE&RAI10LI0, LiREFHIHEAEHM
3~TARIE S BRI AR 42 1120%, AR FFE R
AREVEE210 0. 20184F, AR LE RIS
MAE. &EHNINER EFHAEBITDA %>
BIN43240T6 -0.2442 70 R12.1342. 7T, KT FE]
TR IR R BRI DL T 3

A1l 28BS EARBER ($42: 150, 42)

T B 2018 48
—IE NG AR -
RARAFE T A 4 VA 2.00
B4 28/ — 4 R B 5 R A -
ZENENIE TN B/ ARAG L B A I 2.16
GEESNILE R U ARAG B A S -0.12
EBITDA/AKAG £ i 5 A 4 WA 1.07

T RR: REFAS

% 8B SE I H Ak B4 N TR BT
TR BT — e R, BTG, Anfrst
AT ESIA K. sk, FHRHEH DR AR
“18 FIE A 01/18 FIEE 017 A1 “19 FJE: fi
01/19 FIH8 017 FRALA S A EE 2 1A T e
B TR IR AR AR A PEE T 2018 4E 8
A 3 BB E R DR AR AR T,
POkt R AR BRGS0 AATY, 1
RS FIR G, A REETH T “18 FIEAT 01/18 A
A01” 1 “19 Rl 01/19 R 017 A B
2 Ak

+. &it

CEOPAL, BREBHEME g A E FAEK
WMERSEH N AA-, 4ERF “18 R 01/18 F)
AEOL” AT “19 FERAR 01/19 FIFE 017 {5 H &%
KN AAY, VPR EENEE

AV A BRI AR A TR 8]
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Mitk 2 FEMSZEIERIER
i 20164 | 20174 | 20184

W% 5

&K BE (12 0) 1.41 1.48 4.97
= () 55.73 56.02 61.43
i E M E(120) 47.67 50.75 52.48
RS (1on) 1.54 1.00 1.00
KA 55 (1200) 4.16 2.55 6.49
RS (12 T) 5.70 3.55 7.49
IR (fZTT) 5.87 6.07 6.28
FiE S B2 TT) 1.57 1.71 1.73
EBITDA({Z7t) 1.99 2.08 2.13
ZEVEFIL & (1Z0) -1.79 2.57 -0.24
W% ¥R

B URUR B B (IR 1.16 0.92 0.68
A7 T8 A e B () 0.13 0.14 0.15
SR R R OB (IR 0.11 0.11 0.11
AU (%) 83.15 72.13 48.71
ISR I/ 7= S (%) 14.37 14.52 18.98
B F]E Z(%) 14.17 13.59 13.40
ST AR 7 (%) 321 3.25 2.97
HT =I5 R (%) 3.30 3.37 3.29
KA 55 BT A AL LG Z(%) 8.03 4.78 11.01
AR 55 BE AL L F (%) 10.68 6.54 12.49
PE A1 5(%) 14.46 9.41 14.58
TN LR (%) 1242.84 1745.38 2158.02
) LR (%) 243.23 357.19 690.22
28 U & 8) U (%) -45.97 94.43 -9.58
4847 55 /EBITDA(f%) 2.86 1.71 3.51
F) B R T T KRR PR ] 14
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Bt 4 EEZWSERTELR

# 1% & B TR A

HEAKIEIR

R BB R SRR
BFRPEEEEKE | () 2F8E: K E= CRI- B /E#1x100%
IR NEE K% | (2) nEHR: WERR=[EB/ATnE)N (U@-1) -1]1x100%

A SR SRR

BEWERIER

B BB e A | PN P28 SR 13 -1 25 A 2 4 )

FE DR R IRE | B A P 2 A TR A

ST R R | BN PR B A

BLEWNEL | SR SRO07 S5 U B BLE BN < 100%

JSEWL SR I B3 7 A | CORSEIU R+ A SRS RSO /587 B 8T< 100%

BFIEIR
MEANEER | GRFRESR AR /(I &R A6 56 %) x100%
B U RE A | R R X 100%
ENPALEE | CEMBN-ENRA-ENE B G S BID /BN <100%
RS EHIIEIR

RrE AR | AU SR R A% 100%

SHRS BEAML LA | AT (KIS 6 55+ & L) x100%

KI5 BEAAL LA | KBS/ (KIIBIS+PT A & aE) <100%

HORER | HORREY T B2 < 100%

KHIERAE N IRHR

445 %/ EBITDA | 4 #3755/ EBITDA

R EREE NI TR

WBENHR | Jsh B & TR 76 5 % 100%

EHLR | RIS E -0 RS A1x100%

fEdERsh it | 28SRGS SR s 716 E1Hx100%

e EEF =18 TR &3 5 M Sl o 7/ 4% B+ RS R
S A S5 =R B AR A28 5 P4 R 7 5+ — 4 P9 SR 0 IR 30 £ o+ A SR
KI5 =K IR RLAT 5 57
A5 =R W S - R 4
EBITDA=F]J.c &+ 8% F AR S 3 H -+ [ 58 B8 7= 47 13+

F) B IR TR KR IR TR ) 16
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7 BB B8 FMKIAE SRR =5, 9K N: AAA. AA. A. BBB.
BB. B. CCC. CC. C. FRAAAZL, CCC% (&) LA RZEGAN, F—"MsHEHAH “+7 . «”
TP AT OR, Ronmg S e T A H . RN R:

EHSRNE X

AAA A5 MIRE IR, SEARANZ AR ZGEHEIIIFEM, 2 AR

AA LTS5 MIRE VARG, SZARIZFEABIRIFENIA K, B2 KRG

A LS RE R, B AR GG, A MR

BBB BRI — M, RATIATFIE MR, L R — 5

BB LGS RIS, ARG TFAE IR R, HLA KRB

CCC B 55 HIRE IR BE T R AF R B A8, 3B 20 KU b e

CC FERS ™ B B A I AT ARG ORI B, SEAA REPRAE RS IE 651 55

C AREEIE 55

it 52 RRAGFERAZFIRERES Y
B 5 P 05 P S LB LR P KM A4 4
M 5-3 TR BEREEX

R A VRS B e WS SR R — 4 2 A AR 7 R A] B VE R . BR G S TR B
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WERERE X
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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

WE 2017 £EK | 2016 £EK | 2015 EK
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

WE 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

Hudib: AbSUHTRH X [ TR 2 S
HE DRI R KR E17)E (100022)
POIE:  www.lhratings.com

TR =

MR, L DRAE HY 1 Rl BT H AR BR A =] (LA
NRIAR AT BB e IR B A S N AR
#, WRFDHEGCA N, B S EIERBON 5
TR R R R, ORI S KRS E] T
RO RS B R, FE RV 55 S B R A R R
XAk A 38 S T AT 5t s ORASTE BB (R S5 AR R
TGRS RS R R, HERL S A IZ S £
A S GRS . 7T, A F RAHAR
RERG P ETE, RERESA BTN E2
LUt AT IR, Bss NI AR BT
SN, A E EEHEATI S AR R, SRR
FAR RS, ORI S5 IS TR, R 52
ELARRR BT H ORI IR B SE PR Z M, 2 W) Bt
PHRTERBFFE: LT, RS H R AT o
Fes A E T BEAS T FERE N AT R R
PR S 1) R IR 7 B s g IR 4 ) L

LR EPTA, BeE BHE PHAAT PR 24 W VP E
PRt i A ORAT R 28 =] AR KIS F 2 4
HAAT, TPRIRENTE . 2GRS T
HPCHE Y PR BT H O IR FIACEE RE J0 R B,
KRR

R

> JBRSEJIRE, ORI E B AR Y ARAT
ARENMERAE T AT W h& 5 i
SRS ST

> SRR R Y PARAT A L A 2 2
B S s IS5 22 5 A7 (1 BRI 5oxt
NSNS S YD R EL S

> AFEREPIX RIS R R, B BER
e IR 1 AR P AR

> ORAS I G 4H IR S A R BT AE R A 55 KR AR K
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KiE
>

A FEFHERECR, fE7E—E I 4R
HhRURE s A2 I P T ORI £ 24 7] 2%
ASE LI FAEH ST R, k5%
Jv i 4 RS A BT

Rl PH OR ARSI N, P ORIIRAT Pz
K, BESHORBONE SR Prde i, B o
FRAPTTEE, Tl —E RS AKTEIE T

) BERRRACEE R AT B BT, AR X
A TR

(Rl BEHH DR 2w M B AR B B L Al
FEUIH 1R THROREE R . REBHHAREOR
R B R RS I ER, &
A FEL ORAT Ml R RO 55 PO T B AR D0 e R 8%
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= PR

— AR A 6 T & d F R 0 gk 4R FRaE] (VAT B4R “9Z2 8] 7))
RAE, RETATIREA RG] (VAT BAR “BRESTAZ” ) X s Fpag A2t A
o M AR ATIRIE,

= RBERKIFEAERIKASTAS 5z NS MREILX RN, BRETAE. TFEAN
53208 R BT R BAT A AR . B AERRIRK R,

2. BREFBEHERBARBATT i EFRE LS, A A EARIER H L
WPRREGIET A%, B ANEGFRD,

V9. KIRE 4R B R B TASIRIE -T2 04 M 3045 A R BAR R AL A A 4 2
RN, AR B8] Ao AT L LR RAAY T L Hoh B TR A E L.

A AREA TAARARRSE, SRR ARG LR, I

. EAEMEAF AR 201848 A 3 HE 20194 8 A 2 HA K RIBHRIFIFA
Wtk ERBINGERFEA TR AT,
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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
fHLRARN 303.16 1270, fEfR/%L 84 F*. 2017
&, AFSEDUE NI 5.33 27T, Hd kA
fR9% 3.37 1270, #HEW A 1.14 1470; SLIFF
i 1.31 12T

A F bk 5P TTA R IX B L K R B
68 5 11 i

R ve ) N E5

—. BBINE

1. RGFIRBL LM

(1) BHAEFRZFIRSE

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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