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AAA
2020 AAA

 
  

 2017 2018 2019 

 710.07 733.30 754.72 
 297.03 315.18 341.90 

 413.05 418.12 412.82 
 342.02 341.26 331.05 

 266.44 274.09 293.60 
 11.38 9.10 18.07 

EBIT  28.16 25.59 37.77 
EBITDA  63.89 59.77 75.35 

 36.76 60.00 82.73 
(%) 12.58 11.54 16.62 

(%) 3.98 3.55 5.08 
(%) 58.17 57.02 54.70 

(%) 53.52 51.99 49.19 
/EBITDA(X) 5.35 5.71 4.39 

EBITDA (X) 4.64 4.11 5.22  
2017 ~2019  
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(%) 

 
 

 
%  

 1,020.16 348 596.62 35.76 362.21 7.72 
 1,500.25 460.11 986.70 69.49 225.79 21.44 

 2,095 709.84 733.30 51.99 274.09 11.54 
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2019

4,647 1.1
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2017

2020 1 1

+

 

2016

2019

 

 

2019

 

2019 GDP

0.6

1.39

 

2019

 

 

98%

 

 1  
 2017 2018 2019 

 262.50 269.50 288.11 
 3.94 4.59 5.49 

 266.44 274.09 293.60  
 2017 2018 2019 

 98.52% 98.33% 98.13% 
 1.48% 1.67% 1.87% 

 100.00% 100.00% 100.00% 
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2019 2,101

16%

2023

A 3 21 2 33

3 H

2019 3 21

1,022.3  

2019

60

63.43%

 

 2 2019  

 
 2017 2018 2019 

 2,015 2,095 2,101 
 1,735 1,714 1,672 

 234 326 372 

 33 42 43 

 13 14 14 

 86.10% 81.81% 79.66% 

 11.61% 15.56% 17.72% 

 1.64% 2.00% 2.00% 

 0.65% 0.66% 0.67% 

 
 

 

 

2019

 

2019

2018 2019

2020

2019

14.85

1.33

 

 3  
 2017 2018 2019 

 720.30 751.23 752.83 

 639.63 661.68 625.12 

       72.97 78.44 116.12 

       5.10 5.96 7.56 

       2.59 5.15 4.03 

 679.76 709.84 711.75 

 601.10 622.36 586.79 

       71.19 76.73 113.79 

       4.91 5.71 7.22 

       2.55 5.04 3.95 

 259.6 353.8 463.0 

 3,893 4,036 3,812 
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EBITDA EBIT

 

 7
 2017 2018 2019 

 19.42 20.69 21.58 
 7.29% 7.55% 7.35% 

 12.16 9.07 25.13 
 1.46 2.52 1.62 

 4.89 5.38 1.26 
 15.54 12.45 25.45 

EBIT 28.16 25.59 37.77 
EBITDA  63.89 59.77 75.35 

 3.98% 3.55% 5.08% 
 

 

 

2019
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2019
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2019

 

 8  
 2017 2018 2019 

 49.97 55.74 50.82 

 28.26 33.58 31.98 

 15.28 14.82 18.17 

 115.68 121.62 113.09 

 409.96 411.58 385.56 

 84.68 77.41 108.82 

 58.01 63.95 64.56 

 12.44 15.66 - 

 594.39 611.68 641.63 

 710.07 733.30 754.72 

 

2019

3.15

2019

 

 9 %  
 2017 2018 2019 

 125.80 123.54 123.64 

 216.22 217.72 207.41 

 0.58 0.57 0.60 

 342.02 341.26 331.05 

 50.04 51.03 50.97 

 57.13 54.90 59.09 

 60.08 72.91 80.11 

 297.03 315.18 341.90 

 53.52 51.99 49.19 
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 2017 2018 2019 

 36.76 60.00 82.73 
 -32.83 -33.10 -47.86 

 -5.81 -21.16 -39.77 

CFO/ %  4.84 10.58 18.12 
EBITDA X  4.64 4.11 5.22 

/EBITDA X  5.35 5.71 4.39 

/
X  

2.67 4.12 5.73 
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2019

35.82

4.75%

0.02

2019

0.81
4

                                                        
4 

 

 

2019

3.65

 

2020 4 2

 

 

 

 

 

 

AAA
2020

AAA



  
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 13 2020

 

 

2020

 

6

 

www.ccxi.com.cn

 

 

 

 
2020 4 20  



  
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 14 2020

 

2019  

 

 

 

 

  



  
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 15 2020

 

 
 

 2017 2018 2019 

 499,658.05 557,438.29 508,164.20 
 282,623.73 335,833.19 319,769.05 

 20,890.80 22,297.68 27,280.16 
 152,763.48 148,181.73 181,705.93 
 704,464.04 796,094.11 959,815.59 
 4,099,620.63 4,115,759.48 3,855,571.87 
 846,768.73 774,075.43 1,088,200.38 
 166,578.45 186,358.88 178,773.86 

 7,100,741.53 7,332,966.23 7,547,202.71 
 390,851.27 415,251.85 404,211.71 

 1,258,030.22 1,235,441.29 1,236,363.21 
 2,162,215.13 2,177,185.01 2,074,107.48 

 3,420,245.35 3,412,626.29 3,310,470.69 
 2,920,587.30 2,855,188.00 2,802,306.49 
 4,130,455.53 4,181,184.07 4,128,234.18 

 126,184.08 131,334.56 123,222.61 
 11,504.06 14,133.58 21,160.03 
 2,970,286.00 3,151,782.16 3,418,968.54 

 2,664,379.21 2,740,851.42 2,936,015.52 
 121,602.61 90,731.57 251,335.21 

 48,908.65 53,770.30 12,554.12 
 113,772.12 91,009.74 180,717.49 

EBIT 281,605.13 255,854.33 377,746.60 
EBITDA 638,885.41 597,696.63 753,530.97 

 367,603.45 599,993.64 827,268.31 
 -328,300.85 -330,987.99 -478,596.75 
 -58,131.84 -211,625.46 -397,745.68 

 340,816.37 369,986.81 481,861.01    
 2017 2018 2019 

(%) 12.58 11.54 16.62 
(%) 7.29 7.55 7.35 

EBITDA (%) 23.98 21.81 25.67 
(%) 3.98 3.55 5.08 
(%) 3.85 2.97 5.50 

(X) 0.60 0.63 0.57 
(X) 0.52 0.55 0.48 

(X) 15.32 16.11 14.84 
(X) 9.51 8.86 8.96 

(%) 58.17 57.02 54.70 
(%) 53.52 51.99 49.19 

/ (%) 36.78 36.20 37.35 
/ (X) 0.11 0.18 0.25 
/ (X) 0.29 0.49 0.67 
/ (X) 2.67 4.12 5.73 

/ (%) 4.84 10.58 18.12 
/EBITDA(X) 5.35 5.71 4.39 

EBITDA/ (X) 0.51 0.48 0.61 
EBITDA (X) 4.64 4.11 5.22 
EBIT (X) 2.05 1.76 2.62  

1
2   
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