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BRI T K; ZHIERE A
BEREABAYH, ZHREEHXETH.

20184F, 2 &) SEPUIR IR &N 0.81 7T,
[ 9 437.29%, [FIHAEFRZFAH1.23%, R
KIE T B 20184, Aw] i B 4 53/ NEHT
Fll, Kig$ert 7RSO, (HlTHH
BN, AT BUBEAN i Ui IR 45 B R %
KIE T HEl, AFRPARF/ME. J5F0
X, B2 HERX. 20194E1~3H, AF%
R AR 55 RN 722.07 /5 TG

A F AN EA B IE /N V)
AP ERION « WK PRI E RO . TR AR TREURON
AN B, 20184, 27 HAthll 5535l
BAN1.031270, EHFZ20.28%, X FENILFUL
NTE R —EF 7

BZ201993 AR, AW 32 BAE @R I
HONARIISELE, Ra%¥12.001270, C#5.15
.75, 201941 RIFEBE5.0544.7T

RKRJETTH, ARYEHBTBUNEL, 2
AIAE S B R T S v it S I 2 A R 1 R R
FARFZBGEFE N E A %= 1isE £k, A
VR R R A e A Ak sk JE, TR RRR T J
HEEMTTE . T A IE L
OB G AR @ I H B R, R

RANEETH H 1 TEHE , i BRI ERE R
BN S RREAE . BEH J7 T, 2wl
Ak R B ETEH , ARKTE & 554
Bk 55 iR AR RIS« BRI SS S5lk 55 ks
JRA > FOBT 38 K R

NS B

AFSREET 2018 FEAIFEM S, TR
B IMES T R E SO AT T
Hit, JRHE TARHEC R SR A R .
A FIIRAER 2019 4E 1~3 AW 5550 £ 2 H it

B2 2019 F 3 HIK, ARPINEGIHEH
FAFAET 21 FKo 2018 £, A7 A HTEHH
W1 XTAF, IHETHEANA RS A
AR, RAFRAWIE T XS, ERT2
FRARFERL /N, A I B AR Ao A = 5%
HE T LR A N o

1. T m=

BRIZHAN, A8 K FHARFEEK, K&
PR EFAFG K &R K, AR
5, REAREK.

BE 2018 FFJIE, AR HE AT 130.68 12
TG, [FHEK 7.59%, 328 2 HAh S SRR 7E
TR KTE . AR LIRS =R E.

Bl & 7 o T A XA 4R B A PR 3)
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China Lianhe Credit Rating Co.,Ltd. SRIZ TP BRI
k6 E) EBFFEMREN (B8 AT %)
2017 £ 2018 4£ 201943 A

A S itk &5 itk &5 itk
BB 6.67 5.49 5.58 427 7.94 5.82
VLTSS 8.29 6.83 1.76 1.35 2.38 1.75
FoAt RS R 10.59 8.72 16.31 12.48 19.98 14.66
171 48.14 39.63 51.07 39.08 49.53 36.33
mBNFE = 78.78 64.86 79.18 60.59 84.54 62.02
I 5 B 13.13 10.81 15.62 11.95 18.34 13.45
TR 15.92 13.11 21.21 16.23 21.12 15.49
E| 2 k1) 9 42.68 35.14 51.50 39.41 51.77 37.98
BB 121.46 100.00 130.68 100.00 136.32 100.00

E: BMZ AL R AR —HEOEANIR
FAF R ARIE N 8] F TR E R 20191 TR FE

B 2018 i, A AR BN B 79.18 /47T,
[E] LK 0.50%. #2018 4R, AR iM%
4 5581076, FILLTFFE 16.33%, i FHAhf
M# 4 0.79 1070, CFE IR R PRUE S FERAT 7K 5,
CERIES . [, A MY 1.76 12476,
[i] Eb K R & 78.81%, £ B R Wi [m] H HE 117 14 2L
Ja KGR (R EE R GRS AT I U= A3 SR AR AR %
B, RPEAR BRI RN s MUK IK B 7E 1
SELLIN 5 93.28%, MRS EE, RIHTHERIK
% 0.02 1470, AR HARSWGK 16.31 /27T,
[ 3G 54.02%, 3 BOAH 815 3k AR
s FA ISR RSO G 32 AR BT AR s 2
A PR 2 =) 258 [ A B 2 /)N 30 4 it T B Ao 4
Kk s Fo At R YSCRR R WS E 1 AR BL )
48.56%, MKESTE 1~2 411 Lk 46.35%, Tk
T Hoph SR BT IR IR K HE % 0.33 12
Tho B 2018 MK, A F] RIS I/ B =
BIEL 3N 13.96%, 1K 2017 S A T 1%,
E NSO I 5 B AT e e o [, A A A7 TR 51.07
255, FIEEHK 6.08%, F- 5 &5 555 H M
ZFOARETH BN IE TG A 22
OS5 XL A el S5 L R AR OC
BREA, KEEMRGEBEBN, Akt
RN HERS s AR AR~ 4.01 76, R
P& 12.89%, ZR N T FRIA T i E IS [A] BT S
A 2018 FJK, HAMR s %= 3 B R BT

K (3.00 1270) Mg A HNBLE (1.01 12
J6) F e

BE 2018 K, AF/AERB)HE = 51.50
1255, ALK 20.68%, ¥ R AL H TR A
ERPEINAT . BRE 2018 K, Aw At
HESRT ™ 5.50 1476, EAREINE, &
2017 FJRABMA K &5 HBBATRM AR A
FIHT (5.40 120D, KoH H BT &R
AR BRA BT (0.1 12700 ATH FE g
WHEBERBEARAR®RLE (10 Too). Fi,
A A E VPR 15.62 1478, [FIEEK 19.02%,
FERNFHIWE D H B AR BOLHFEIR
W g, MoK EATERR 73 T H e [ . A W]
TEEETAE 21.21 147G, R 33.27%, F %
R E R IR, SRS A R AR =
AT AT ks B 2018 4EK, AF
TEfE TP EERK EARBIE (14.75 1278,
FERBUFRIE FARMEEDHE (505142
JC). NFLEE 4.68 1270, K
28.46%, T EE F A E] G0 A LA BB S
B, RAFHEAE B LA AF]
ToIE 7= A 32 B el A AR R A R G
BEr B 0.12 1470 A R HAD AR 3 7
2754470, B EERRRRRE, FEBARME
BEFE R

2019 % 3 HE, An %™ a4 136.32 14

Bl & 7 o T A XA 4R B A PR 3)
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China Lianhe Credit Rating Co.,Ltd.

SRIZIRBARASE

TG, B 2018 RIS A G, T E R RI
AR SR I AT e AR H B A K
B 2019 4F 3 HS, A RTATEIE5.05 147G,
FERMATRHEE . RSO O SETH T
s A, AR USGRIE 2 19.98 {270, FE
FLSC A B AR R K

Bz 2019 /£ 3 HJK, AFRZRE~EGT
13.33 4270, FERITRMAZIR 8.56 1¢.7T,
TR B =2 R 3.64 1270, [ € 5= R 1.30
{705 2RV 52 PR 3 R W TR AT A K
1, R A NG AR

2. WAL

SRIZHAA, 28 BT A A R BIARR LEM I
AERIFRE,; SRRFE, A8 A A RBAR
MR IT,

BE 2018 FJK, o\ A EH LA 44.98
1256, FHHEK 0.70%. Hb, AFREARAR
31.33 12706, [RIEAREA K Sefle B8 A R Hh AR
FEAAS s 8 A TR 43 Be FE /)N 364 0 4 30
AT A BB B ARF LLRE A 1 K

BAE 2019 F 3 K, AFTAEEN
43.94 1070, B EFRADIRE TR, FERFE
N/ e AL 57 N7 LT Y N T

KT A B A BB (B AL, %)

2017 4 2018 4E 201943 A
e S itk &8 itk S itk
SR A 5.00 112 5.00 11.12 5.00 11.38
AN 31.99 71.63 31.33 69.65 31.33 713
KB 6.38 14.29 7.26 16.14 6.22 14.16
A ERR AT 44.66 100.00 44.98 100.00 43.94 100.00
TR IR ARS8 FIHIRE A2019F 1 B4R K52
BRI, 28 RATESA BT m; A& EEFHE .

52 R0 0 LA, A MRS EEMA FTARAG; &

A 2018 4F ik, A | f1 ot 2 40 85.70 147t

kA, N BBFH RE2EE, EAEF A R K 11.60%, F4s LTSl f i 3.
k8 o E) £ FAFMRE L (B8 42T %)
2017 £ 2018 £ 20193 H
A g ] it &8 it Ex ] itk

FIALE K 4.00 5.21 2.06 2.40 1.22 1.32
biilbeeul 9.40 12.24 12.73 14.85 13.58 14.70
LAt R4S R 8.34 10.86 13.44 15.68 12.01 13.00
— 4 B AR B 1 £ 2.95 3.84 10.52 12.28 0.00 0.00
s f it 26.70 34.77 46.87 54.69 29.08 31.48
KAl 18.58 24.19 14.99 17.49 17.21 18.63
WA i 14.47 18.84 11.66 13.61 21.45 23.22
KA RIAT 2K 15.46 20.13 6.70 7.82 18.76 20.31
BIRLA R 1.48 1.93 5.42 6.32 5.82 6.30
E il 50.10 65.23 38.84 45.32 63.30 68.52
ikiestil 76.80 100.00 85.70 100.00 92.38 100.00

TA R ARIEN ) TR E R 20195 1 F 4R 32

A 2018 FE %, A Al sl 715 46.87 14.7¢,

[l LE3E K 75.55%. 2~ a5 3 E K 2.06 14T,

Bl & 7 o T A XA 4R B A PR 3)
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China Lianhe Credit Rating Co.,Ltd.

SRIZIRBARASE

[ LT B 48.48%. A FI TSGR I 12.73 47T,
[F] L3 N 35.48%, R T Z B F5ak 7 il
5 s i A T . A mI HARAT 3K 13.44 4276,
A LLIE K 61.24%, T8 RACHTEE . BRI H
P B P OSSR R . AT —EN B AE
WM 10.52 4276, FER—E N BTN
fH5i %5 6.80 1270, — 4= P BHA MK A5 R
AR I 3.72 4200, R, AR HARRS)
fifit 5.10 1276, A “18 HIEIH CP0o01”, &
T 2019 4F 2 A I AT

BZE 2018 Ik, A A AR 57 38.84
2.7, [FIHL TR P 22.48%, 8 £ BB 40 AT 55
A Al R LA R — 4 9 B T 2R B
TR H TS, #E 2018 FFJE, AR KW
1499 1078, [FILLRFE 19.31%;: KIAEZRH
TP A ORI CRAE A KA . 2 &) B A3t 57
11.66 1270, [FIHTF 19.39%, EER “15 H
fEf/PR HEfG” A “13 HIRAT/PR HIEfR”
S5 5 — 4 N B 4> PR E I sh B RHE B
s AR NAHRESEFE R 15 HEF/PR HiE
fit” “13 HEfR/PR HIEAT” Fl 2017~2018 4F
RATHIBAL BT RIR R . #KE 2018 K,
A FRWIRAT K 6.70 1270, B FAEE % 8.76
.76, FEREEHBHMEJR R AFK
WIRAT 3R B ERNATH BT AT R RA
) FHVA AR 7 4 Bl RE B G R 53 AF A m kI,
472 1070 BARS s FIHIA & & IR AT 3K
5424070, FERARRESULHOTHE ., R
Hor. EPESDHREAS, BRI,

B2 2019 4 3 HS, Anlfifiigit 92.38
.56, B EERMK 7.79%, TR EKWIRNAT
AN AR K AT e, BREEHIN, BT A
1 i % S S — 4 PN B3 R R IR B 67 £ 21
Ik, AT AL PUE N, Az 2019
fE3 AR FREE 29.08 1470, »~a] fufii gt s
RULAER BN o, S S I 2018 4F IR
B

BE 2019 3 K, AF]4#kfiss 42.08
1276, B FAERIEK 5.82%; figah, K

W55 15 HE 91.86%, 2 ) 40 5 55 RS /) 5
FHA, AR BEPEmAE. % AL R
KA 55 AL LEAR 2 310N 67.77%+48.92%
1 46.80%, SWIFEAREL 2018 A P K.
B K IAN AT R 4.72 12 e BAS RN
RERSE, BZE 20193 HK, AR
Ja AR 45 N 46.80 447G, iR e K
% 43.38 4070, ARG AR 55 AL L 2 A
TS J5 K 5T 55 T2 AR A B 5303 R 51.58% FH
49.68%. MAAKE, 2 F GG AR BT
B, KNGS a0 B

3. BARE

SRIFHA, A8 FBLRBNA T, 28
A F) i A PTG K 8] AR K R BOANE
RAIEK; 28 HARB AL 55

2018 4F, Al ENLILA 8.37 127G, At
NFE 29.01%, 32 B A ] BB RO UK
N KR FREFTEG EMLEA 7.01 1278, FIF
F% 30.61%.

2018 “F 2w HATA] 2% 3.08 127, [AILLIG
K 64.81%, 3= BRI 55 9l FH o FLJE S H A B
W CEFEERTEHB, HriH. REaS o A A
PR BEINFTEL. 2018 45, AR RN
36.75%, [FELKWE T, 2 &) 08 2% A 4
il e 1 RME T B

2018 4F, Aw]ENFNE 0.89 1476, T
47.06%, FBLF A w9 KRG 0 A
2018 4, AwEFEEH 1.36 17470, [FH, A
FEDLAMEN 0.49 12705 FHA 5 2.78 47T,
[F] B 394K 35.55%, 2 HE SR AR IE S5 BUM #MI 5%
G5 DN R ST BUR NS 1A K o

MEFIFEARE, 2018 4, AT ELAE R
13.61%, [FLLARTHGK, T2 R BRI REAKM
TR EE I R SN R BEATEL. 2018 4F, A
LA AR A R BE PR e 40 A 2.84%
F12.40%, AFIEFIRESI5H.

2019 4 1~3 H, Aa|sIlE IR 0.25
.75, FH4T 2018 FF44FH 3.02%, EDLFE

B B8 T R T AR T S A A PR3
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China Lianhe Credit Rating Co.,Ltd.

SRIZIRBARASE

F21.26%. 2019 4F 1~3 H, Af3KEHHAR
W25 N 0.03 127G, FlESETN-1.03 147G

4. A RAHT

BIZHRN, A8 BEEHFRREEHAEL
RERARBIRE; 28 F TAR A 2] BT
FHARA PTES, FHERAANKRE; Sk
&, N EFENNEANRLZERZLE
HREE T EEAA,

SEEIITM, WEN, AREEIED)
LA SR, 2018 4E, AR L E
A B G B ATUN-5.35 1278, EER AT
B HAh 5 2835 3 KB I Em N [F B KR
I, A2 RWCE R IVEUR RIER E BE 4
AR H % 45 RN ISR fh . 8295 55
5 42 [F) B AT T3 I 8. 2018 4F, A&
ETEAIIEIN 16.26 1070, Hrh, BER .
FEALD7 SR 4 10.20 12785 2018 4F, 2
AN 121.88%, WeHL & [F LA fr
=Tt B, ARSEESERH 21.61 14
TG, HoH ) SRS i #5255 55 AT 4 11.71
12,55

FBES T, REHAN, AREEIED)
AR FRA T HIRAS; 2018 4F, A A BHE
BN AL I 4R IR B AN -4.97 AL TG « RN 3iii
E, AFRBHES I AR ARG R BT
W4, 2018 458 11.25 1470, FE R
Y ol [ B3 AN 1B P s B e 2
SR IATIBLE R 10.57 1270 () LELIF
FE AT I ) RN [ e B O AR
TAFHIEL 4 6.05 14T .

FEVUEA T, REIAN, AFERIED)
eI FR R N RN 2018 4F, A H
% THIE BN AR M IS IR R AN 8.70 14T, %
POESIILEMAA 23.47 1270, T8 RAES1E
R oA 5 % TG 3 A7 R, EERIK
FI ) Fal B8 AH BTk SO IR TE A EAEAR, EBE

it FEEREEE B S AR .

2019 4F 1~3 H, ARG E G R IEE)
DL AL R ER AR A5, 701 -1.83 147t
F-1.01 1470 ; BHIEIN M EMAN LA T EE
FRIESIA k(W E AN TS, GRS ORFE R
No

5. 121 e

RIFHAN, NS RERTFTEEEHR
%, BNZakfREWE, A8 HHES5 I
BEAHB A, a8 kPEFRH S, ot amRA
BEX, BE—ZNIH AHRE; 2% K3
A8 RAFE S G503 R B, N8 BARZ R
s,

MR A e b R G, ERESAN, AR
Wt e bn A BTl B 2018 FF)K, A H]
I B B R B b 43 i R 168.93%
59.97%, FEAREE 2017 SEKA FTFE1k. 2019 4
1~3 A, BEEEBEEE, ARG E AT
Rl BE 2019 4E 3 HIK, AwWshHEM
HEN EL A3 51N 290.69% A1 120.38% . R i 11
W, AR ZETESN IGO0 R
K TARBERE /7. BE 2019 45 3 HIE, A
GREF 7.96 1070, FIHIEEIIMGS 3.43 147G,
P4 T8 7 ) R A 55 AR B A 0 2.32 5 A
EIVTE LS D AL S

MAIH B i Be 1 fa b B, 2018 4F &
EBITDA & 3.25 {276 (M, ZRHALRIE 5
40.91%, FIE S L 41.84%), )5 43
f5i%/EBITDA N 13.70 £i5, KHABfiRE J1Fabr
BHRN

A 2019 43 HIK, AFILIRGSEL
BATHAS 60.44 1470, HorboR A AU N 32.46
T/ B2 3 A S EL 7 R

B 2019 4 3 HIE, AP AME LR AR
19324070, AFHELREEEN 43.96%, 4
NEA AN, AR R R, TG —E 1)
A AR .

B B8 T R T AR T S A A PR3
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SRIZIRBARASE

6. B 5] W5k AT

AFNE S FEEBERA R AR, A RIS
B A I AR 55 H0H (1) B B BEAH R
B 2019 4 3 AR, BRAR T EET 114.96
{256, HEFHOREN 84.33%; [FIM], ffitEs
A IR 76.65%, FT A B 5 & I 142
] 100.48%. # % 2019 £ 3 HJK, BFA R e
FUFEN 61.60%. 2018 4£, BEAE BTN
3.94 {276, HEIFORM 47.07%, 2018 4F,
BEA RN 5 & I RN S R B
FrF R, BERAR T AR H 5 E M ST
B A SN TR

. BERFEREN DT

BE219537 Kk, 23 HALEMERR
10.00127T, —3F 1) 2] 4064 B A1 5-4.8012 7T,
o8 BIETE A BT, RRBHEHEFE
—H.

BAE20193HIK, AR —F N W54
5 554.8014. 70, NN FIAF SR RIE RS IE(E .
201943 iR, w4281 7.96447T; 2018
ELEEDMERNE. KE SIS ES
HIRTEBITDA 43 % N16.2642. 70 « -5.3542 6l
3250076, XA AT ST SR IR IR L R 3K

A9 DA BRI (42 4. £)

o B 2018 4
— 4 4 B R A 4.80
RARAREEA S A A 4.80
LG 74 B R 1.16
ZEE NI B/ ARAANE (i A £ 3.39
GBI TR B A AAE B A £l Tk E
EBITDA/ARRAE I3 A5 4 1 i 0.68

A RR: AT R

geah, “1SHIEFY/PR H &7 b &4
PEHE BT AT A PTHRU 1%E 7 ST AR UE R AR
RYFEE BEE T20184ES A3 H M Ay &
ZINAR N il PR LR 4 BR > ] E AR VR R
H A oS Al il E ORI A PR A R R

W5 EGONAAA, HIRSE IR, 198 115
HE /PR HAE it A S EHE ) % 41k

+. REREEE

“15 HIEf/PR HEAD” b SRR 1
ETC A R A SR RIER R . A
0 OR A2 [ 55 e M FH Ah 55 152 37 48 £/ 24 =] (13 S
WH, HEGLR BRI/ RE, (it
Z RN SRR SR R 5w, REHE
RRSL T 201248 7 A 19 H, @i E#EE D4R
17 FEEEREER . TR AR ERA
Al EWNERARAR . T EB R R E
HARAT . W17 ChED ARAF LANS
T ERBR AR IMEA T LA R, R
2018 AFJE, " EMORIEMTEA 71.76 147G, 2
H 17 P 58 AR AR e oK AR AR B 2 —

B2 2018 4F i, A IR TE 7 24 116.50
1256, Fif &3S 83.60 1270, 2018 4F, &
AR SZHLE VRN 11.57 4278, S2Bd R 0.71
2.5

A 55 V2 H A P AR 3 R K S 4%
RN AAA, WRBENIE, %EHFERKR
B 7 S A R R AR

CEAVEG, BEAERGEWE SR AT EAK
WIS AR ZUONAA, 4ERE “ 13 H B f5/PR H FR A7
A “16 HIBBIRMTNOOL” 1S5 FHZE90NAA,
HERr “1SHIEMY/PR H A" 1M S9N
AAA, VPR FE .

Bl & 7 o T A XA 4R B A PR 3)
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China Lianhe Credit Rating Co.,Ltd. SRIZ TP BRI
B 1-1 QB ARG
H ST RBUR AT 57 B B B
100%
A
RT3 T e B B AR AT PR A ]
MifF 12 ARHEAEH
Je R e
e
R
M
|
| r | l | I | I | | |
A 7 & g ] A
s J1 I i ot - 3 A b5 7 %
% B £ 25 % = it i ¥ B [Es
= 7 5 & i H g bl ] 2 B
i i 1 # i il

Bl & 7 o T A XA 4R B A PR 3)
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China Lianhe Credit Rating Co.,Ltd. SRIZ TR BIRE
itk 2 FEMSZEIERIER
BiH 2016 4F 2017 4 20184 | 20194E3 A

W% B

MER T (2 n) 12.06 6.69 5.59 7.96
BRI (1LT) 100.69 121.46 130.68 136.32
B H Nz (12 0) 40.54 44.66 44.98 43.94
RS (1on) 8.33 6.95 13.12 3.43
W JE B %5 (e on) 13.43 6.95 13.12 3.43
KI5 (120) 21.49 33.04 26.65 38.66
W JE KB %5 (feon) 41.09 37.76 31.37 43.38
AR (12 T) 29.82 39.99 39.77 42.08
PG A% (o) 54.52 4471 44.49 46.80
BN (f2.TT) 11.25 11.79 8.37 0.25
i S B TT) 1.88 1.67 1.36 -1.03
EBITDA({Z 1) 3.40 2.93 3.25 -
ZEVEF I & (1) -1.39 7.19 -5.35 -1.83
W% ¥R

B AU 2 L (IR) 111.28 2.78 1.66 -
A2 0T EIX) 0.21 0.22 0.14 -
SV R R (R) 0.12 0.11 0.07 -
AW (%) 61.66 100.08 121.88 562.77
YT SR T/ 5 77 B A(%) 9.16 15.54 13.96 16.76
BRI (%) 21.70 11.59 13.61 -21.26
SRR 7 (%) 3.12 2.07 2.84 -4.83
WL J5 i Y A B (%) 2.31 1.96 2.69 -1.14
0 I 5 (%) 3.42 2.39 2.40 -9.45
KA 55 B AL LG Z(%) 34.64 42.52 37.21 46.80
VR 5 KA 55 AR L (%) 50.34 4581 41.09 49.68
AR5 55 BT AL LG (%) 4238 47.24 46.93 48.92
L J5 4 5% A B (%) 57.35 50.03 49.73 51.58
B (%) 59.73 63.23 65.58 67.77
BN LR (%) 404.73 295.08 168.93 290.69
THE R (%) 146.12 114.77 59.97 120.38
ZE U &8 U (%) -8.27 26.93 -11.41 -
4= 31555 /EBITDA(f) 8.78 13.67 12.25 -
B J5 45 55 /EBITDA(f%) 16.05 15.28 13.70 -
A LIAEEAIME 5= A E 5+ E0AD AR T A BfR5+ RIS T A Btk %

22019 F 1~3 A M 444 R 4 F 3t
B R T IR AN A PR3] 16
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Bt 3 e/ AR FRIB RS AR A ERKEBERITRIRE

B B8 T R T AR T S A A PR3

17



HEs&EETEIRAD

China Lianhe Credit Rating Co.,Ltd.

R IR R BARAE

Bt 4 EEZWSERTELR

R & W

it & oK

HBAIEIR

PR R G KR

W AR

BN R SRR

A SR SRR

(1) 2 4R WKE= CRIP- LD /E#x100%
(2) n ¥R ERE=[(ARH/AT n )N (1/(n-1)) -1]x100%

ZEHE I

BB B R | BN T35 RSO 5 A+ 14 IS D
FE DR B IRE | B A P P A TR A
ST R R | BN PR B A

AN | A ER . FRALS7 50BN I & E I < 100%
RIS IY B A0 | ORSURER A SISGR I RIGERD /55 7 5 A< 100%
BHERR
BEANZER | QRANEEFLEST D /1 T E B KIAGSHEM %) x100%
W PRI R R | PRI T H R < 100%
EDLRNEE | CEN-ENEBAR-ENE RS BRI 78R x100%
fRELEMIIEFR
R AR | AU B BT 100%

ST AL R

IS (KSR SITE BN ) x100%

KI5 A LR

KI5/ (RIIGS+Ir A EH R a) x100%

HERLE R

THORAREY FTAT B2 < 100%

KHIERAE N IRHR

4= #4545/ EBITDA

433 45/ EBITDA

B RAE N IRIR

Wt | s =& sh i & x 100%
EHR | GRIAE=E -0 RS A1x100%

fE & sl it

ZE S B &IR BAIR BV sh 5 A i< 100%

E: PSRBT =T MR G+ 5 VE G Rl 5™ R B+ S R AR
T 57 55 =T H 85 K+ 58 2 < i A7 5+ 6 P B 9 AR IR 8l B o+ LA S 4

KIS =K IE R+ AT i
A=K 65

EBITDA=F|JE &40+ 3% FH AL ) J2. 3 H -+ 2 B8 7= 4 1B+

Bl & 7 o T A XA 4R B A PR 3)
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China Lianhe Credit Rating Co.,Ltd.

SRIF R ARG

BB S B IE SRR =5 "%,
CCC. CC. C. & AAA %, CCC % (&) LA FEZEgH,

nv

B 5-1 ERKEIERFRRERESX

5%~ AAA. AA. A. BBB. BB. B.
MM HELTH “+7 «“-” FF5itr

T, FRoRE BRI T A g PRI R:

ERSRRE & X
AAA BEIEAR S5 IIRE IR o, FEARAZAFIZ TS MR, 24 KU A
AA LIRS IR IR SR, ZAFIG GBI, B2 AR
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