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TRRECRE A

AR AU Al 15 (67 15 440),
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R W 5 EE R R

AR BITR  AFEA R BT,
S50 S5 — IR B B A 4 0 S A — AR A

TERATIE: 201945 10 A 14 H

F B R

W B 2016 4E | 20174F | 20184F |194E3 B
BE RS (Lo 30532 | 370.12 | 345.40
BA ffi (zim 18541 | 241.92 | 161.40

T #ENZE(ZIT) | 11991 | 12820 | 184.00 | 189.40
PR WA B 7/ 4
BT (%)

AT 3 f i

15.59 11.81 11.90

60.73 65.36 46.73

(%)

EIgN (2o 27.10 26.72 2545 10.43
FRLE (27T 16.48 10.20 8.45 4.73
EDLFIEZ (%) 7127 49.37 44.07 60.97
WP R (%) 14.62 8.22 541 2.53
WA (L) 112.19 | 11572 | 158.81
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BEAFAFE (%) 31.36 27.05 43.06
HHfGS (2 4421 | 185.44 95.86 | 153.49
£EHES (2 167.17 | 231.39 | 151.83 | 219.95

EBITDA ({Z75) 29.23 23.24 19.94
i r{:}\ NE

EBITDA & 744 317 244 242
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EBITDA =i (555

; 0.17 0.10 0.13
L ()
EBITDA/Z % 5

195 1.55 1.33
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R ATREN A " 2B ORISR [, A
=] {53 95 A R ARSI 61 55 0 3, R xt FL AR A S
FV RV SSPRER

RKBEHE TATTI FRFEE R - B TS5
IR B HERE, 2v )b 55 AU 2 A KT Bt
— BRI, BRI S kP, 1K
BVFRXT AR TERRE N “FRE” .

0 24 7 K HE DR AR I £
RIS RET ISRV, A TPOAD, AR
77 BIHIA R 9 RS AR ARG

s

1. A REEEEERETIESRAH,
WARSL )58, A 2RI B AR R E
R AL R KBTI IR AR 30l 55 1) 4 [
i, MAE2018FK, ARENNNENEEE
W56, Sl B IRAHEZIT I EE230, {7
Fr TR I X I3 S LA

2. AFNE =AU &0 PR T
NA K, WEEHRE IR,

3. AREASL MR, 201842 5 H AR
WG FE R BT, HFEREGHHTN48.6212
TG, BN T A R BT AR, ATAT KPR

1£ B F R A PR 3]



BESEHEHRBRAE

United Credit Ratings Co.,Ltd.

2B AR FHAE AR BB

B TR, A Fad KT,

xiE

1. 23R B RS T 3ish I
5% ML B AR AL S DR 3K W] RS 2 )k 55 K
JEAM 28 7K T4 R R GE 1 KU

2. Hil, ARFEsUENGSNE, &
Xt H A AR DL ORRF ORI

3. 2018 LK, BEATII{E KK F1F
2R W FF BRI FE S5 55 35 Bk
55 45 ARG AR B o

S

W, 7£: 010-85172818
¥R 45 zhangy@unitedratings.com.cn

% +%: 010-85172818
Wk 48: zhangchenlu@unitedratings.com.cn

f£HE: 010-85171273

Motk Jb R AT EARH X E 4R 2 5
PICC KJZ 12 2 (100022)

http: //www.unitedratings.com.cn

A6 T FSRAD A TR )


mailto:lij@unitedratings.com.cn

BESEHYEHEERAS
United Credit Ratings Co.,Ltd. /A\é'] 47,*:7};'\43)}] 1‘%5&:}&%

SRR IR &SR

R B A RAE IR R E RIS IR BA TR 8] (BRAIFA) 53R Bt MLt
X B, BREIFR. WFEAR 5B ERA AR EAT AL . B A IE
HRIEK A

BRI ARG R BAR BATT RBRIAEFRE XS, A Ao RIErT L4913 F
WPBIREGBT AE. B AEHRD.,

AT TR BARE 090 AL R IR AR BARIE ST 4G I 3013 A R BAR AR AR K
4k S FB, R RSBt A BT R RANA R L B B A E L., AT
AR PTARIE 6977 SR 75 ik A2/ 3] W sh T3 5%

A RIRBIRE R TAHKXKRSS, AL RF LR, BBF.

AAT R BARE T 5| B 697 Bt R0 K oA 2B iR B R AR, BRAEIPRAT BT
RIBE A TA R R B TM, ok, TERRTT LEHREfRE, RIRET
Bt A% B AR T BRI Bt R B E ML AT HL R AR 64 TR AT R R 32 69 A8 R R AR
FAE.

AERIRBBE T AR EAGRE B EZ AR ZAR (B) FAZ A H
By Ak (B R AL BRIR), AR H 5 TR SRR, RIERIZ IR 45,
A5 BN R Bt R 15 ) F B T Re R A AL,

SRR [%}%7 lic EW(

BOA15 A 7 oA TR E)

Ao T F SRAD AT TR B) 3



BSEHIRBRZE

United Credit Ratings Co.,Ltd. S /Tj%j’{/fg}ﬂ TFRIRE
—\ EFER

HPUIETF A AT BR A7) CBAURNRIFR “ 7] 7 B “HRPEIESR 7 ) A SO R PRIEZF AT BR DTAE A ],
JRAZT 2000 4F 6 H, SRR DY) UES B AT BR 24 W) 5 DU JTRIESR 28 55 b Lo 9 ALK Atk E 3t
LI e THABURIE B I, 2014 5 7 H, 4091148 T T BUE BRZME, FMiEsa R ivEs
A CHRIEAT” BARET Y “BmARAT" , AWBAKEE R, H “HEIEIERA R SUE
AW BB A BOARRGE A E CEINER R AR AR A4k, DR 2013 4F 12 H K
L TR A RN B IR T BEA R 14.13 /28R N 21.00 14 7T.

2018 4F 2 H, AEMERINESRAS 5 0 EARCRBL LT, BEERAR “HRIiEsR” , R
“002926.SZ” , KATHETIGIFHUN 48.62 1470, #AE 2019 4 3 K, ARFNEMBEA 26.25 12
TG, LGSR R R TR o YN T A B B B PR L A A U N E B AR BT IR STAE A 7] 100%
JBERL, I BRI R U7 M2 B B3 A FR A 7] 5L.09%IBAL, Ty Al LRz N OB &S5 4 ]
HHHE2) .

%1 ME2019438 R8T A KKAEAIFREL (245 %)

&S Esid=al|
PN B EER G IR THEA A 18.13
HEREE ARG H IR AR 11.34
PN Z B F IR AT 10.39
MsEE (EED BRFEAH 6.79
FRVLHE & BB 05 R 54 A A 5.94
i 52.59

FHPRIR: 28] 20194 —F 4R, BREIFHREE

AFGEER AR IFAASL: IEFRE G 5IEHR S W TGS I 55 i) 5
IEF AR 50 IR IER TS B, IEAR R0, MEmss; ReEmr i, N
WG A FIR AL R A ML 55 L UE S At vt () F At 55

A 2018 K, AFELEWA 96 KEWE, 2T 16 M. 4 MEFET. 1 NEBK,
HAPUNEN 56 K, HH40 K; 3FERETAF: LIHHIRARTTAR (LUFFEAR “HEih
"7 RSB TARTEAR (BURRIFR “HErER” ) | ErRIEREARTEAR (L
TRRIAR “AEPUERIE” D o W] BT M%3,164 A

B 2018 K, A R HE L 467.81 1470, Hh 3 1 B 47K 98.52 1470 % P & A5 42 23.60
fe.76; ffiitrit 283.81 1476, HAMRIEILSLIESK 121.99 1470; Frfa &L &1t 184.00 1276,
VA8 T BEA S T A & B 183.56 127G, BEAF] R BTA 158.81 14.70; 2018 4F, Aw]SLEIUE
WO 25.45 1275, R 8.45 127G, VAJE T BEA ] B & 15 R 8.45 1270; 4B A&
-30.13 1270, WIRIE KILEZEM Y44 143.40 12T

BZ 2019 4F 3 HORK, AR B~ EA 616.57 /476, HHPR T HREFK 166.72 /476 &/ &AT
4 26.95 107t At 426.17 1270, FHAREEESZUESREK 190.62 1476; AT A # R A1t 189.40
275, A& T BEA R A R a 189.40 12470, BEAR] N4 T4 163.75 1470 2019 4F 1~3 H,
AFSEIVENIRON 10.43 1276, 1§FLE 4.73 1270, HJETREA R EANE 4.73 {00 ZE 13
SRR 43.80 1270, WIRINE LI &ENMYIRE 228.73 47T
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1. REMT AL

AR AFRN “HETGIES A A PR A T 2019 4ETH A SRR H AT RAT A RIS CGE—
BD 7, AR EAT BN 15 1270 (F 15 1270) » ARG LN SR IR R 3R R R,
[l $ LA 52 R, R AT N5 AR B AR AR A i 25 B s, 75 R R AT RS P R 2 347
siv A [l e A, R/ o — AN SR R R AT AR, [ IS5t 2 — Bt e 100 DR AT RIS o 1) 4 40
B — b B R B SN I H R KT R AT A 100%. A HAG T /0 AT AN sk, SR—N 4
SR e RIS, A 2 SEAR AT N VR R SE R SR I PR B 3 [ IR PR SR o 5 4F
W e R 2t S . ARHAGS RIUA T RAT A, AW 55T 440 100 7, Zm{EFm&IT. &
WA B S TR 200 o i A Oy SN, ARSI B e AR . ARG5S R B SRR AT
B BHEFR. BEME R B 00EAR, HE—RLERE AR SR AR AT

KA TCAR R .

2. AMBAFET AR
KGR HER SANBRAT R )G, EMHTHRA A EE R E.

=\ TR

NS EEOFRR L I EE BN . BT SRRARAT LSS B L S ANE A
5555, kg BT L.

1. JEAAT AR

UESR T35 2 SRl I BB G 7, (R ik R o 4 B AT . FRENES 3520 20
SF (1) R BT AE ) BRI R, FEREIE S T R, TEREFITIARE T T WTEEIAE . A
e, HER R,

(D UEF TR R

JEETT RN BIERE T, RETHREAEE KESHIE4ARE

Ak, WETSEY FT, 2016 FRETIAMEFEL; 2017 FHIMSEEETE, NEK
KWE _Ek, WIRAS SN TS %, PRIEICAE; 2018 4F, &5 ATIE B MAMEARIALE, IRE
BOERIRI R, W BB %E, 2019 4 1 Z5F, FHTA I alig . ARIE 2T 5 i A A (1 51
P, #E 2018 L, FAFTAIRACHT Ei AR A1 3,584 K, T S Wi E A 43.49 314G,
5 2017 EJE R 31.16%, “FIITER N 16.22 %, 5 2017 E8/D 3.29 ANME%; 2018 48 A
IR A AN 90.11 Fi4Zot, HIREEETR 0.36 Jifdot, AL/ 3578 19.37%. #% 2018 )i,
iR BT e RN 0.76 J51470, B 2017 R T FE 26.21%, HAEhsi R4 A 99.11%, fl
FABEEE N 0.89%. L& KATITIE, 2018 4F, ESFTAASS L sersi it 4 1.21
JFife 76, FIEGE/D> 21.43%, FE58R IPO A 105 K. Wik 267 K. Mok 15 K. MK 7 K.

A6 T FSRAD A TR ) 5



BESEHERBIIRAE

United Credit Ratings Co.,Ltd. /A\é]/b%z"{,fgﬁ] TFRIRE
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1014-1-2 2015-1-2 2015-1-2 2017-1-2 2018-1-2
P IREEER — LIRS ——RiEAE

A RIBR: WIND, FEAIRAELE

537 7 1, ITAER, 75 98 A 0% MIBCHROR & al™ Wa &7 XU R B2 R, 535 T S MBS AN W7 384
BARFRIK IS I, SRGTSE b, RERGF2REHE. 2016 £, 236 THHERE
MECE, fiiii ST 2017 4F, 7EM=IREA “FRALH” BURN, figriilan A priisE; 2018
R AR LR, 8 i P ARG A AR OB A T I A Ak, T R S AR A R A B 4 e A
[F i 0% S BEWT 4 S BB L AW R A ARYE Wind Soitdidls, #iF 2018 FIK, fiHEREN
85.74 J31Z. 7T, %5 2017 FJEIE N 14.79% . fii 75 KAT J7 T, 2018 F5E L RAT &K 3.90 T H,
RATHIL 43.83 JifZ e, LK 7.43%, 2018 F15 N 515720 5 A &80 1,240.83 JifZ o6, H,
DLFAE 5 IAE G50 149.79 Jiflot, [RIIWAE 5 A8 445 951.78 JifZ.ot, [RNVARAE 139.27 Jifs
JCo

B2 HATHEFEKE (F12: FIT. %)
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20145 20152 2016 20175 2018
— A —e— iR

KRB WIND, BEA 4T

fTAE ST 207 1, AR b E S b Gt i, 2018 4E4 I 1R 1T Bt g A 210.82
JiZ e, RIS 12.20%; Ho b, o [ SRl 5258 &) Bt 58 5 &80 26.12 JifTt, [A H i K 6.22%,
i 2 [ T A 12.39%.

ZRERBAT G CVIZ BN H AW EE

s IR BINEAR 73 1] T 2004 41 2009 4E 17 BT =AM H 2012 SEFF 4R JE T 251 2013 4F
P REAE. 8% 2018 K, HMAEEZX 10,691 5, # 2017 EJKk/> 8.07%; X451 B4l
Aoy i WAERF e et . (b3l o T e [ RE AL 2 R B 5+ = AN TUE il iy
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2B AR AT AR BB

PO CRURTRR GEBO O R Z R IREATISIRE FHiRESR.  GEBO fah “BlE g
NIVEW] S RN BIATIY, HEERCEAN G ZAT S 5 BB CE, S EAR it L, (K
FLAFR”, [RIRS IR SR “ERACBINDAR . B =ARCE 7 “ SCRpASVE R M R g7 S5 2R, [
XL 111 2018 48 11 3 AEAE E Jei v B [ Bk 1l B 2 O e X B AT WL BRIl s
s 2019 4 1 H, RN RKAT CRTHE LHRIESRAS 5 BB LB BIBOF sl e MR (0 Se i s )
3 H, IEMERAT (BHIBRE R ATFRAT BN E B IME GRAT) ) A (RHEBR BT A =l #Fe:
WEINE GRAT) ) . 2019 4E 6 1, IEMIS A LTI NRBUFECA 2870 1 _LIEFIESR A 5 T RHIER
A, BHIRIEATTG 7 A 22 H, BEIRERLA R Eisc s, PEBEARTIZER 744
B

B RN o R AR 55 A T

FEAUETF TP SR AN BURHESI T, R BUHT ™ St AR S5 AW o AR 1 5 1
iR IE |7/ A& /AT KNS R4 NS 0 A S D S R e NI R = i Dy A T e U o=
PIFRISR, RTF T HLACR s NI, JUSE. Bt Qe RS . AL
BOATALER ST . BCEEBTEE . RQFI SEARARHE N, B3 s T HR T H, ALy
[, EAESRAEH T ARt . EE 5T BIE S0ETF BABURIE A B S o i fl, Aot e it
TR N2 T B KBS R

(2) UEFRA TR L

AR, WA BT I B FER IR A SAIE S T LE AR, IE2R A R R e
W KA. 2014~2018 4, AEIRA AR IBIREY R, BT B AIE K, T 2015 5
TR, BARE ) RILE U BGES, 2014~2015 EEAK-FHUEIR T, 2016 4F 52 i 5 b i S0
EFFATNE B AR BT, 2018 S B AR PRE— 0 KIE R e — 51, RS T BEAS b Aol 55 S
(R Sk AT I BUR I HES (EIE SR A 7] BEA A WIS B4 78, X e — e R B3It THETR A ]
WU RE S5 73— 51, BUBIESRML S5 R Rt — D % 1S o 7 YR KIR . BEFE UL 2 7]
X QBT RN S5 R AN RE, 1ZB T T AL ek 25 A GBI 55 R HAZBERIAE SRy o (N H BTN S
HRE, PibMEgML s SRR LS U BB S N E, BR85S 2 2 HiniT
TR, AROREERE TR

A2 AEAAT MR

A 2014 £ 2015 £F 2016 £ 2017 £ 2018 £
WEZR A 7 FHU(F) 120 125 129 131 131
BRI R HU(K) 119 124 124 120 106
7R F K H (%) 99.17 99.20 96.12 91.60 80.92
BN (12 7T) 2,602.84 5,751.55 3,279.94 3,113.28 2,662.87
HFRE ({2 7T) 965.54 2,447.63 1,234.45 1,129.95 666.20
RSB T) 4.09 6.42 5.79 6.14 6.26
HE = (J14T) 0.92 1.45 1.64 1.85 1.89
R A (T4 7T) 0.68 1.25 1.47 1.58 1.57

HAERR: P EIER LR

2018 4, ZEWANEGE BRI, IESF T AE MG B ORIE, PURTREERIR BN, B8

T oyt — L2, [ER), 2018 &, UFFRATMLAESE™ Rk, BE 2018 K, W2 A HIR
AU EXT 40 FKZ7RE T H 58 4047 BUR B S i s AT B 11145, %5 2017 SE44E 4 SR &3 K
MEIA TN, 58 ki s rh, 29 gk By A XA M) L, P IEAME 4 0 B FE R TR, B 9 ki
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W RTS8 TR K R E 0 A § B AT K AR, BATI S E AU . A
W5 RIVE, 2018 FEFF A RN RELE R s, SiRIEE R, BRI Mg,
iR ECEH, 4. BE. BATHERANEER R, AES BTSN mNE—
KPS W RIR s B A 2018 4F IS, 131 FAUEFF A RS BTN 6.26 J344.7T, B 2017 AR IS 0 1.95%;
FE7N 1.89 J127G, B 2017 AEJEIGAN 2.16%, A AN 1.57 Ji1Z70, 5 2017 fEJERAR A K,
BARLIFFFFEE - 2018 4F, 131 FKAEF /A A, 106 KA 7] SEELE A, 4 IlE IR 2,662.87
.76, ESEILERE 666.20 1470, 43 AR LI/D 14.47%F0 41.04%, FE0EEE 2017 50 515K
9.39 1 32.57 M 43, &ENGTNIE N -

2019 4F P, EAAF R mLr, T TUHA TR, RETESEN, Sk ks
B, R T AT Ra ] Heorh _EIEZEFE KR 19.45%, IR K- 1R kIR 26.78%, VAR kIR 20.87%.
A 2019 4 6 HIJE, 131 FKiEHRA T BN 7.10 JI{Z7T, % 2018 4RI 13.42%; 15477 N
1.96 JifZot, % 2018 “FJECHIM 3.70%, H#5T AN 1.62 Ji{4Tt, % 2018 -1/ 3.18%. 2019 4 -
FAE, 131 FKEFAFH, 119 F A m SCIER], SEIUENMLIRN 1,789.41 1270, SEBL$FIE 666.62
{258, 3 HlE LK 41.38%F1 102.86%, £E LGRS .

2. ot

KEPRESFRAFIRDIER T EBERELN S BRRITIS . T8 B & 3 E S A
PS54k il gs . BB FRAT I 552 3R IEUE 77 A 7] EZHDV S WA B, 4 K32k
A8 BT IR ARER N, 220V 45U & LU R [, (N o LTS (R L 200000 | iES
AN Z A SR PN Z T AT I R EOR; 2016 4F, BT I B ARAT I BONIR K, K5
EL BN FIBBOR, (A28 T g Tisn B o, K E BAT 2 ARG 5 IR L 5 NI KA,
b A BT 2017 4, @0 FIRATI SN B HE —E TR, BE LS RTINS
LA BT, AEDE S EURG L 55 ON R — RURNRIR, W7~ B 55 AR FF T R R JE T8,
{EEARYT N A AR ST 5N s 2018 4F, SZAEFRT3A R AT S0 R FEAN 3 LA B JBEAS i 3 I ok
LR, WA R SARBMN I BT R, BT = REOCRIET N B E . @488 %, H
B BUN Bt — 201N 22 30% LA F, AT U 5 LR R

A3 KEIEHAATL A SN E
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UESF 24w i et /KT SRS 73558 5 B K 3 F OB A 5%, 2016 - 3R ENEZHAT Wi R e i 5
TR R AR N B 2017 48, Tidgda v Mg B, Er/EIBRIREBOR, UESF 2 "l Al K
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AR T R 2018 4, BRI ONIE T B, SR A R EAKCE TR .
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R — AR RiEAE

FARR: F BHEA LR P35

(1D &%

SN S RUEFAFMEGNS, 52 TinE s EMAERREm. 2012 4 11 H, iERak
i GEFRA T &R S BRE) , BIREEIESR A T AR £ Ml 5 030 Bl A1 (RAE F5 4% %%
B ERHAIE S A W P HRIY K2 “IERANRATH, FHEEZE I8 LA
e & RS R AR 7, RS IIRHIRENE. H 2015 FLsk, RETHZS
ERFEEYE, S MBI &2 TAT, S5 INKIIE S5 2 7 R DUk B R4k T B s TR,
US53N F) 2 R 4 P I AEDIA T P AR S5 (R0 HE H KXot A G i s Ml 8 A 20 40 25 1 A =0 2E
Belil, IEHA T RISl B NN, BRCENRGE A . 2017 LK, IEFRA A K
SRS I E EEER R, 2SI EGIEER S5, B8R 2 Rl has g
By, [FIRF, HEIBLGKLRHLEEN, RN, IS TR, KRl a5
KB 7.

WU 5T, 2800555 B SR T 5 AU Ao, A BORmsh M. 2016 4, B2
WIS SAEA R, [, Zhigsede il BN SRl MRS R R, f£a %17
B FEAM H, UEZRA A SEARE SESZUEFR L 513N 1,052.95 127G, XA 2015 U]
39.13%. 2017 4F, WENHRFFRGESR, (HRFERA R —D T, 131 FKiEsHA F LI
SESE LSS ITN 820.92 27T, [AIEL FF% 22.04%. 2018 4, Bl 13551 5 ik R 4L LL K 30y
BEFT M BT AREMEE, WENIHRERER, RAZEAH P, ZIEm, 2018 4 131
FAUES5 A 7] SEEUACHE SESEUE SR 5515 URN 623.42 125C, FRIELIE/D 24.06%. 2019 4F E2R4E, iEd:
WA AT RIBR, 247 SEIARHE L SZE S 5513 N 444.00 /27T, [F LG 22.06%.

(2) #HHRATISS

H ATIES A & I BHRAT W 55 DAIE 5 7K B 5 IR AL 55 32 o B I A SRAIE 27 T 3% il % 7 1)
HEaZ 4L, Al fles f5 RAWIE I, 5T T i 2 s Py K

WEF5 2 A AT ML S W 5 B2 AR T 37 il % AR S 2 i A O, 2018 AR AR AESE T 2017 4EAIRK
TS 25 IPO RATMAELA 1T 1,378.15 1470, RATHEL 105 K, /7l 2017 £ B4 40.11%
F176.03%; 2017 4F 10 ALAK, IPO #HiZ#M™ ., i &% — HRFFERIRKT, 2018 FELS K EHZE
Kt d % 180 5 IPO VI, Hdulaid 105 A k@, Tt %KLE 50%4 4
A, 2R H RIS, RN 0.75 JI4 TG, FIHCTR % 40.78%; iiF3# /A w5 K Y
52017 FFA ATUF R, A IIBOKIRIG N, 2018 4, FFR A\l A % 2K 5 440 5.68 Jifeot, [H
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LK 25.48%. 2018 4F, 131 FAEFR /A w447 MV SEIIE S5 AR 8 -5 PR b 55 FH A 45 Jasi i b 45 1 RN
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5 JRUES: 886.29 3,891.06 152.70 46.32
6 AL 807.92 3,049.31 113.22 44.46
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8 RS 663.38 2,513.63 99.25 29.32
9 E{ZiE% 525.27 2,118.14 100.31 34.31
10 KHES 522.72 2,268.70 103.03 12.81

it 9,344.23 37,401.55 1,688.34 486.53

2K WIND

UETR A AL S I RIR S A AR B A, E0IETR 24 7] 18] 38 S RN AR A A 2
SEF LG . W 1B ML 55 T B IR, AN 55 R AE BT & U5 T BOK I PR e i > 3 SR
RIS, ARIIFIENLSS, 287 e QU 55 (1 KU F B AT 5 7= dhist i o s 8 10 H &
nsg, AT AR H s W, AR 2 B R A 2, Y EL S S 5 A A
W 2> B AR ML A JE o ARORBEE BEUESR ML 22D e, LSS TR R, BT 25
oMb 55 NN T Mb AR AT e (0K R RUIE S 2 = AT RESRAS BRI SE i 5, AT kSR R it —20 b
Tt

4. NeRE

WEFRNL 552 5y 25 AR T, HAKRS 3 ZARI R

(1) HimA

7 3 RS A2 1EZ5 2 =) T ) e 2 BB RS, 2 B FE A AU . 28 XU AV 2 XU . FH T
WEES A J A AN TR, ISR RBEAN K, 1737 XU 3 B4 rp 7 1B 2 A bs UG IR R

A6 T FSRAD A TR ) 12



BSEHIRBRZE

United Credit Ratings Co.,Ltd. S /Tj%j’{/fg}ﬂ TFRIRE

PR F7TH o UF 72N I8 H K 22 Jo A 58 7 i B AN TR 26 SRl e B 8 BRATURN XUR B Hh P 4
B, XTEETE. AR BB Sh AT IR, I I PR XS L 1T SRR RS X A T Bk A5
WA . FIESFAFEA VaR. DVOL &5 RS T8 7572568 17 4 M i AR 223 20 R vl RETE )
PR AT R, FERA R AR 20 A i L I AT et R AT VG . 2015 ALK, BEET
FEBWEANE, TR, %5 EESSAE A& 5Ema ok, (H A IES A 7] SO T 37 KU
1) SRS RIS H T B i K

(2) {5 HRE:

WEZ5 28w T A F RS EBESR A A2 Gy g 43 B0l 55 DA R il 52 0l 2% (1 2 P i 24 AU
DB, EFR A FARELE P AT IIE SR A 5 3 LA BRIE S 455, RIUZ RS SERR AR/, fil
5% 15 F A 3 B K 2 P SR R AR SR R B R BB T o7 R U S 454 e
[FZ1E . AT BRI ERE . AL R 070 JOE A 455, HAS A AR ) 3 Zhd it
Y& PHAT RS ZCE G 315 BHITH . P XIS mfira, aiEe RS 58,
HEFE oy 7 E BIE I 5 25 AT AR G 0 F-SEATRAZ BB X g5/ i AT VRGN S 4% Bt PR A0
SRR E PR NE RN . BAT, EMET N7, SRGFEE R, s H KR
Wi, (£ —E AL EIGIN T AR B R Ss AR ; (RN, 2017 4R LLK, s i L) F ik,
2018 4F, IR S5 A AN BT AR 5, 125 2 ) (8] 5 WA s 15 % 28l 25 AR 552 o 411 . 45 T I 45 FH R
591/

(3) JBHIE R

TEIEH AR ZE SR, Wi Zh. ERER T, B i e iR WAL S F &R T
MRl B AR B RS . B Ah, IEFR A R BHARAT L 45 5 B KA A T B S B s T
DR HME o IEF7 2 BRI DA 25 il 4 it 8 AL R SGTE A RV R0 A TR, K5t
G5 AR R MR P BB S5 3 B, FEAER BT Rk IR 2 A 55 7 T A 43 i
BRI SR B SR U 2 H & 7 W UCECIS O, FEREE — e BUE M BLE RILE S s
BN BT [FEME AR [ AN SR B R A TR, R A R AT B e TR K . ITARR,
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I HEF SR F RS TE.

N FEIE ISR A F R T AR N R EEERBOAT NS ERH T H A . B
BIES AT A U S AT AU B, AR ZURGA . VP IR AR, AT
AIFZ. AR E. APOAE. AMRIIRIE UG 30T 2 SO S U i A5t T
TRV A5 25 26 FITTE 1A B R 55 B 450 Bl P 110 6 IR A7 00« PPy S AR L s AR 2 o

O] A B A ST SR EE I HE ) A W AT R ER R R v, UL MR PR A
ot A TGRS A, R 55 YRR A RS B EE I, HhBhie SR B ST S )
SR TAE. RS B FoE 0. Wre S, mitasr. QemUEHR s . BEmE A
RS 5 AT A 4%, S 58AT WS @ B TR TAE, Sk Rl 553 T TR 7
i MR ety PRHIRAL BV S AE P S RS e A J KSR AR 2 T . Tiah
PG BT 26 XU BRAE 17 55 ; 18I XG5 R B R G sh 250 A 7] S RS R br it AT I 4%,
TR FIIN 55 2 KBS AR AR AR, B PR 552 L & 2 XU PR 1 1L«

A TFLE A S BT RO B AR BRSTAIRCR, @ ARSSER I T2 8 AL [H] )
FT AN BN . AT IR G S E S B IR, X LI 4511
AL DG B BRGNS TR EE R, DGR SIH U R . FR, AFHE
JETFATIREEAZ B WAMBMR, R (5 B EE SIS H e T H L BUR AR E IR RE .

WAER,  AFIUSCE AT B TS R R

2016 4 A 25 H, Jbimhifgde X E KBS 75 — B Frim b e B B (B
SATBUL ST g (R %) ) GlE— % 51 [2016]2253 5) , WFAb it S0 BRAIE 25 5 b 3 sdn 40 A e
AN TR A, AbLL 100 JTH T K.

HEEAR,  YSCE BAIE MR 2 RBP4 it G

2018 4£ 9 A 11 H, AFMTAEFRBMGHF TSRS, RiZICE ARG 205
55 5 R 4 i LS SR AT I S B R, AR R AR R H R A I R R R B
R IU ) AIE W5 R B R R AT B it A TN SESEHIRE . InsmEsl . ™5 1 5125 5 T
REL T AN i, BT R

W = AR A AE R ERIE IR 2 0 RIS E PR TN A 28, A FLEARP S BB R . A
T 2018 4E 2 ASHL A B LT, EHLUENE (LW ARNAEMENLD) , kit b A R LS
DAL BE, RIE A FlIE1E .

RMAARE, AFIARWTEE N A R, B P R, I &3m0 2 SR DL R
7 AT, (HA TN — S B HIA RS0 W8, A AT T P

N BESH

1. ZEWIAL

AT A E L SR IR 29 B B EHNL S . RS . SRS . B LS
AME D%, Hhgad L& & Bk S XU TTRk B e, RIS, 15 AL & R 4R AT
JRASHBELUF, WU TT IR BB =

AR, EF T AEOR, A FEMIRNFES: NI, 2016~2018 445 Jil SEIUENLIRON 27.10
.56+ 26.72 A2 7CH1 25.45 12,70, SEXE A/ 3.10%; SLHlid R 205 16.48 /27T 10.22 /27T
F18.45 127G, FHE A 28.39%.
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MBNGERI KT, ZUEF T 5 & LR N, 24 kW8S RNEFE T
T, G EBE TS, =5 m 0y 70.81%. 51.42 F139.72%, 4752 2wl 321k
NSRRI AR, a8 T A FREERA S KR B iy, 5=, AsEHISIRAE
RO KA, TR EIEK 39.31%, I —4F 573508 10.60%. 15.55%7F1 21.89%, 5 LlHp4k
EFbe IR AR, ARERGEAT SN S TR, EIE AR 24.50%, (5 H4 5D 10.81%.
12.57%H1 6.57% . 1T =4, B P24 BV 55 R R BN, 35 5 538K 63.30%, (5 EL 73108 2.45%.
4.21%F1 6.92%, 5EURREE B I =R, ARINR TR B S RN, AT RIS S LR
BUFHEAE T iighle, ARSI REFEIEKES, FEWEAMK 32.34%, HELamlh
12.47%- 15.54%71 23.25%, &5 HEE LT L =4F, AR SRN S 58-1.93 1276, 0.19
{2 TCHN 0.42 1278, A T HAhY 25 XN 1 BT R B2 541K

A 4 2016~2018 S 8) Bk dntEH (B3 1T %)

H 2016 4F 2017 4 2018 4
EB gk EB gkt EB ik
2SR N TN 19.19 70.81 13.74 51.42 10.11 39.72
EENZ 2 ON 2.87 10.60 4.15 15.55 5.57 21.89
BERHAT IS N 2.93 10.81 3.36 12.57 1.67 6.57
s N2 2PN 0.66 2.45 1.12 421 1.76 6.92
B HL SR 3.38 12.47 4.15 15.54 5.92 23.25
HoAmN -1.93 -7.13 0.19 0.71 0.42 1.65
BN A 27.10 | 100.00 26.72 |  100.00 25.45 | 100.00

TR R R A& FEIRE, BRAIPRE

2019 4 1~3 H, A#EISLHVENMIEA 1043 47T, [FIERIEHEK 53.59%, SEILSFH]E 4.73 14
JG, [FHCRIE K 64.62%, TEERFATIGEEE, AFLL KN E SIS &Ml
SN KIRIE K T E . Hodr, FIUEGSFURN 2.41127C, FIEL KRG K 144.28%, T RN A%
Rl R A T30 Rk R B R 2N B 0 B8 A e B AR B4 a5 2.39 1.7t [A BL KR 3E K 293.38%,
FERTIHTIE R

BARE, E=9, AaEWIFIARE 2R RS, ARRAFERASL AT EE
FMLSs, RN, 2 FE DS A B 25 PR br R AP R s 3, XU N TR ORR S . AR, Bk
AVPHARITE RN A TN Z T IATIE BN R, AR KB — A e .

\

i
i

2. kg

(L) gL KW EEEHISS

NEZL RIS ENE S BRI SR Mh 55« HETRAREE A R ol 55 . 4R
PNV FUANE WIAR ST ML 5555 . 2220 KW s 8 PEA 552 2 ) di E BRI R

LR, ARFFSRAEETEE AR, MAHMRE, RIVEEMCER,; s 2%
K5k &R, SIS s, VLRL S H R /oK, tkisfr b,
RIS STRFRE ST, AWriEsh 2 20 LW & B S5 1) 77 b+ iR 55 7 U th ATk sE 4 (1
TJE L Rz S o e e 2R b S BREEEN DY )11 48 P BRI P S AN IR PR AR < T S A B A
MRS h2I NG . THER, ARESIIHAESBERZ T FER, 85T %
PRSI PAEE BO B e IR e Rl™ b BT A SIBERNEN & I RE, B IR TH B4k
MRS, AL W s B B 55 gk BRI R IFIIR A H .
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AT G K E B BN SSAEN A N BEAA BRI 54 71 2017~2018 S A W] 3l B s
AV 6 ZXH1 15 5%, k4 2018 K, AwfEE WA 96 K e, /AT 16 ME . 4 DN EFET.
1ANEBX, AP N 56 55 A FIEDNLM S rEDY )1 T o 7 552 70%, B 1R IE
I S AL A RN SR I X 3 5 5 7

ITERMEIE S W, B 58 N, BIEREFE N, ArSa ks 85l
WK T B, 2016~2018 A F) £ 20 Je W & 8 B 25 T 21 1N 73 79l 19.19 1276, 13.74
276 10.11 427G, T8 s> 27.42%; 2017 4F, A R A28 W & B HOY 5 RN [R] g /b 28.42%,
2018 4, AFGL LM EEEZWANFLL T 26.31%, FEREATIHLE, THHEKEX
[0 N D& 1B Sl B ¢l ke = = 2] Tt

220 W & HY S5 T 4R R N DUREE SESEIE SR N . 2016~2018 4E A R AR EE SKSEEFR
ZUWN G518 9.01 27T 5.93 12701 3.26 1276, HERATIVES 13 fin. 25 14 FLAIEE 19 £ QI K
LRI, ZUEFTHIAA GE NN, RESESER ARG &HEE MY, FHEE TR
28.24%, T 4ZE TR, 70518 0.92%. 0.79%F11 0.67%. H4h, AFHE&FEETRE, B
B TATWAPBIKF, AR — 2 B N T2 ]

%5 ERNNREZZBREZVEHFELE (B3 FILA. %)

. 2016 4 2017 4 2018 4
Ree® | WaEhH | XEEH | iHnH | XZEH | THEH
B 2.33 0.92 1.79 0.79 1.20 0.67

TR A5 4t

AT DARER RS B S = A E A 2 20 55 1) W 5 B TR I B S, IR DAG ™ bR 1)
ARG E RS R R, IRt R 551, F &/ AR, A R A Wi &
Z A BT TR K . 2016~2018 4F, 4] )% P A B I A il B A A4 il 146.95 127t 52.67
ZICHN 37.77 4.6, 3 A N 49.30%; SCIL A= S A B ION CRLFRARERAY & S i = Fh N
55 BT LA SRUSON A Sl g RSSO L AR A = 55 BRI S8 43734 0.89
.56+ 0.09 /Z7CA1 0.10 1278, EXIE AL 66.48%, T AREANIHERIULE, THHIEHKE K
& N FERTEL

BRE, TSk, MEFIEHRTIN), ARG kW& S EWSHIT N, (HI57E
EVU I ST B RS . 24 kW EEH S ZigimEg R, ARaa ks
B AEE NN B 5 RO, IO R E P T R

(2) BHRITILSS

AT GRAT WSS EZON PR P RS Rk SS, BRI SR AR IE. iR E . JF
W 26 2L 55 B3 ) BT — AR Sk 45

WAER, A FIAWINGR B R RTINS B, B EHRAT 5
RIBEIHL . A TR M BRI 55 N A MALES 9%, 3% 2018 42K, AR A HEF/CER A 30 4,
HELRFARERN 46 4.

AR, AR FBTEAT IS F AN B Bk, 2016~2018 4, A BTERAT I 55 F4E
PN 7373 2.93 {276 3.36 14 70H 1.67 1470, FIIE G9/D 24.50%, 2017 4, A w]HRTER
TSN A 3K 14.58%, 2% R A ) IS 5 PR A L 45 BRI KT 8 2018 A ]
FERARAT ML SN [F] He KR k2 50.20%, =32 & 2018 R A% S WS, BRI 1iim
RARRE, 2T AT Mk 55 AR K Dk BT 85 o $E58 #RAT MY 25 13 U R, DL S R ERFEL S5 RN N =
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HRES AR AL 55 T7 T, 2016~2018 4 7] 43 7 S AR A ERFE TN 2.23 {275 2.61 12
1.03 1276, WAL J71H, 2016~2017 -/ AR IPO T H N 3 4>, 2018 A 7 KA E A
IPO Tii H ; 2016~2018 /A &) P Al KA /3708 5 2K\ 4 A 1 5K . ARl et J71H, 2016~2018 4,
AT EARBEIF AN T B 8 LRI 1T HL

WSS e 55 T, A E DAURIIAME . BEMME N H I, &SRR M55 BURE A
LRI RS, UAkER TR, L5450 Z5RMBESE Mg . 2016~2018 45, A
43 A S 4% R YN 0.72 427G 0.76 12 JGH1 0.66 127T -

6 FHERNE ARG LS (25 A ALT)

HiH 2016 4E 2017 £ 2018 ¢
FA&ES IPO F L 3 3
E IR E
FARB BB 7 8 17
HREH A ERAF 1RO 2.23 2.61 1.02

FAE IR A8 AR

WA, AFT 2012 4F 9 A OrashtidnEs, S BIA AR TEAL R . I A
X3, ZEH M HiHlss. 2015~2018 4, AR5 HIRIHESE 26 B, 12 AN 4 BERRTH
A 2018 FEAK, AFN 62 FERR BT RSB SR ST, AT EER AL 4 K.

RIRE, TRANIWE s, AR ERITIS G T, 2 2018 £ A fi &k 5%
WA T, SEILPOEIG K, (HBAR TS )1 — MK

(3) FHIS

A F TS5 DA 2 U 38 RUE S B G FAE B R N 3. AR 5 S T e B M T ik
TR, FEAFE-ABRMBEERENN: ERS-RREHEEZRS-HING AT EFSREA
Gk &A= I AP a8 R /NI kS A [ g2 k== SL U AR A= PN A= L IR AP
TRINGT A 72 A F TS FIPAT IR, TR A H 2 53 2 0 1 e S5 Bl A AR 432 A 7 Bt B A
PR IH (PR SEFIAT TAE o RS B T B R I B I, AR £ B0 2 w1 55 SE2 it 5 T
Hoplli s, Pl S SR TS R T A SRR, HBERIE . BT B, R
FRAMT, DB JORKR. BB RS SR AR A TUE L
il RN AR S R R . FNE RS B R M e AL G S R S, 4%
i BT 25 I A AR o DRSS 7257 S0 3508 1 4% % M 5 B il o ST 1Y) ST M 9% R 4 B S RHIE SR FR 6
BRI RBSARGEANAE 5y 356 AT A R e 428 9 s BART R B 55 3547 R 270K, B DR A% Bl 55 %%
TR FE AR 1T G W B R AR B B SR I I A J 22 IS LA

2016~2018 4F, AEFFE S IEIZRE FF, =F59 58 37.55 1476, 61.39 {2 ICH 67.53 12
TG, FHEEHK 34.10%, FERAFESH BB IMTE; MRS FRE, AR
% LA WS 2RI VN, L =4, B SN 88.21%. 59.16%1 47.15%, 5 LLRr4:
N, FERBESHR BB KIEE KIS, fiorE U2 A n R E RS0 =9, AF
B oS, R E AK 207.59%, &L 6.14%. 33.97%F11 32.22%, FE N
TemEES . ArIRTLS b R SR B R R KOS, SR AEK 156.33%, £ =4 Lt
I3 51H 5.66%. 6.86%7F1 20.63%.

A B F MR AT PR/ 5) 20



BSEHIRBRZE

United Credit Ratings Co.,Ltd. /A\é'] ,Tj%%{/rg}ﬂ —i:}'_g}}\;}g\%

£ 7 2016~2018 4/ 3] iE ALK EMF L (B45: 120, %)

SH 2016 5K 2017 4EK 2018 4K
AR HH| deE | B | HE | dkeE | gE | deER
JB 5 212 566 | -0.28 4.21 6.86 1.01 | 1393 | 2063 0.21
%k 33.12 | 88.21 197 | 36.32 | 59.16 0.60 | 31.84 | 47.15 5.08
4 2.30 6.14 0.12 | 2086 | 33.97 092 | 2176 | 3222 0.22
&t 37.55 | 100.00 1.80 | 61.39 | 100.00 252 | 67.53 | 100.00 5.51

#: 1. ERR=HARTALMNIES LS EH & AT Rt 8RR R4
2. B =HATE A RPN (EASADRIRFAIOMN. ) EMNF I RO )R TE AR % AR (LA IR F A
BABA LT X)

TR R G R, BEFAEE

2018 AE LA, A T B 55 AR 1B L U, 2018 FESE IR W3S 5.51 12.7T, [H] E I K: 118.65%,
FERZNFNMKRT RIS, FERR T RIER I, BariiE 7R E TS,

B 2018 R, AR BIR GE RUES SLUEFFATAE SR AN 3.12%, BUFH] R F% 3.55 M
gy s PR R IR G IE SR R AR 83.07%, BUEWIKIERE/D 55.00 NME A, FERZAF L
TR, AR AN LA K 2018 FF R A Al S48 083 sk G T e, 38 AR IA B TR bR o

BARE, ARHELS BRI IS, BRI TR, AR 5 2t
gh, HBEERESAZ T s IR K.

(4) BErE g%

ANFRFEE NS E BN A FENES . B R TS P AR S B NSRRI BE
FEE RS . 2018 4, SRURETITH G T R 5 - E AR E M. 55 E BT s =
FHEHEEIE S, BENMME SR ERRE, FEE MRS A SR H, EBEOEF ).
AT PAE IS Gkl ge “ R Mg T, B HESL & Y .

2016~2018 F, AR FE/EHN S MR AIEK, FHE K 134.78%. AR FE-EHL
S LLE R EHNS N, SN 54.41%. 80.74%F11 65.45%, SLbiksh BT, EE %
EHEVSTH, AFESTFEENS B S, FWEAEK 24.98%; 2017 FAREAR R
BRI 174.96 1278, % 2016 K KRB K 213.41%, % R AT KRB EE S,
{5 Y= S RUBSIRGES RAT G 2018 AR B2 B THRIFIRE 119.48 12,70 , BAEHT KR I8/D 31.71%,
FERVEFME GG, AF RSN ES TS B € s =g 8% m, 2017
SE UK MR K ORE, 2016~2018 FH4E A 1K 157.52%; #ZE 2017 4K, A7 E HH = FHlk
%2 AL S 929.14 {470, %% 2016 FFEARIEK 917.96%, EERMFHERANZW& THRATA1ER
5 55 57 i G AT 2018 AR 2B 5 & FIAE 605.32 1470, BUAFHIKIRE P4 34.85%,

F R A GRS R BB AR 2017 RTINSy, EER VRS
%, FEARZAER S 46.61 1470; #ZE 2018 FFARZILH G 199.99 1470, HBAFEWI KRS K

329.07%.

AR, BEAE WP BML 4 FEL 9N RREEIE K, 2017 4, BEA A =8 B S5 IN
1.10 f&.76, [FIEEHEK 1.00 1276, FE R 2017 FLREEHE S0l 5 Fds & &, W IRGEIE K B
B 2018 FEEA F BT EM SRR 1.37 1470, ALK 24.77%, FERTT USRS R
R WNKIERKFTEG T =4F, BEA R B EE S INHES 207 05 86 44 5 58 44
% 39 4, HELAW BTt
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2B AR AT AR BB

%8 2016~2018 S£HN &) K FE W EHIAEFE I (£45: 127T)

SH 2016 4ER 2017 4R 2018 4K
ZfHE O ZHHEE O RS ELLON
FHREWS 76.49 0.03 174.96 0.64 119.48 0.27
5E [ B L 45 91.28 0.07 929.14 0.29 605.32 0.64
LIERENSS -- - 46.61 0.17 199.99 0.46
&it 167.77 0.10 1,150.72 1.10 924.79 1.37

TR RR: 28] R4t

SRE, IEFR, 2 0B 5 AR T S RREAICRR 52 0, 2 =] B8 748 B 25 RS A i 507,
{32 B P E S S O A R« WO KIIRSG It sgnm, A &) 5= H S N FRER B RIG K, oK
Kk, AEGEE NS4RS S REW WSS TT T, BRI S AL

(5) fEHk%

25 FE FI 25 DA 0% il 55 Ml 45 F0 i S ot 4 =l 25 =, [ a0, 48 /2 5 119 240 s X0 B AE
PG5

13 L &5 8 BRI T, A ) DL T B 5E 2 1 Al ot Bl 2% o9 350 B B R 3B, JF
T B K AH S BE AT TABAT AR, i i T Rt A S A E S AN T . ] A I T
OA RGN I P AL A FESH TR, AR, AR T %5 AR a4 HE ML,
IR TR R R R A SR, IRIER S R RS RE R ER R, E RN
15 FIR L R A2 (5 2540

AT N T SRR S AW AR, s RN BL S EN . B
FEEHATIRMNIE S . BEE S EIRMEW, H—JrmmaEsr 1% 7 Bl LG A A BELE] o

STV T DA B AR %0 B R 55 R L 55 RISt 2 R TR BB o 2 ] XU A B 0 ) i % i
F5 )l 25 FF e S W 3 R RS A AT AR, k45 IR (AR A IR BoR, S REEIR I R H 4
R BT S B R AR P B, SRR BRI RRE. BaTESEDR. ARG ES
G TAEE R T R AL 5%, R EREA R AL & 55 =88, B8, BRIT%s%
N Ao [BE KPS HAAHE

2016~2018 4F, A F]FEh TR S SRS N FE, FIEE T 6.62%, FERUFFTIHHE
SRR EL. 2016 HE~2018 4, /A F] @ Al S R SN HER AT ER 21 £, AbTAT AT
KF.

A9 2016~2018 o 3) @k Fak Ak 0L ($45: 12T)

WH 2016 4£ 2017 4 2018 4£
AR A2 %0 94.49 9291 82.39
PSRN 7.17 6.99 6.55

FoARIR: N8 B

AT AL ST 2013 4F 8 HITE, 2016~2018 4F, 2 i) [ 22 J53 1 [m e 2% J01 K 42 4 43 5]
4 38.98 1.7 54.10 1ZJGAHI 38.55 147G, 2017 47/ w) I S5 4 [m1 Al 45 3 R R AL 2016 FEAR K
g _ETF 38.79%, EERAE KRB HTEG 2018 45/ F S F 4 R b 45 3 oK 4%
AL 2017 SEA KR R % 28.74%, 2R CEBEA BB ST, 22 HRD (Rl 45 Wa 5 SR ik
2, N T 2 B A S EE A BN S LT B = A SR BN 73 AN 1.24 1276 2.28
{ZICH 2.83 1270, 2018 4F, T HATIGFFEARE, MBS % g B, AF]
2 B4 ] G S T A e Aol 55 A, A ) 1 S P [ el 2% RS e B4 oK T % 28.73%; H T
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SRR 55 2 R AP T, AR SEBUBCR BT ALR U 2.83 1270, I K 24.12%, #:
& 2018 FAR, M ZR i A Wl 55 B AR R £ R L] 0 203.219%, i T ARk, & 2018
TR, AF R EEE ™ 38.55 47T, HHEB E{EE# 0.38 /470, #IE 2018 K, A
SR IR b 55 2 7 AR IR 55 B3 7 0 2 1 St (V) ORI AR BE 0 AE S BV B Y, R RS Rt
B Ml 55 AR A 2K

%10 2016~2018 3] R Z /A7 51500 (45 12T)

I H 2016 4F 2017 4F 2018 4¢
AR HIAE 38.98 54.10 38.55
TN 1.24 2.28 2.83

2013 4 3 A, AFLEWERIEHRA S5 EXIF R, IR &N B 2Bt
#, 2018 FFSLIURN 86.23 JiTt, AR N 552.12 i Tt

MO Z5 TEORAEH R, 2016~2018 4F KA |5 A S ALAF 284 ) 4 111.49%. 114.86%FH
80.03%, AbT&HIKF.

AR, EHR, BI85 S SZ T e sh s ma G B 1%, 2wl I 22 B4 Ul ik 55
A RSN, A5 NSNS & " 2 ENSR TTRRERF 4T . FETTIATIE BRSSO, &
BERVEA FIME L5 1T e H 3R AU o

3. RRARE

NEVREE CREN SRS A AR S BRIk ST T B XUZIRED” K Rl SEEL Kk
JEHG . NI Baia s AREh” g S, 200 TR A RITIE O R RS /AR
RHIETR AR S IR SS T o A PR DX PR AR S0l 35 s AR S . — i, AR BT
e R R, BRI R P IME T E RS B AR E BN S R TS
MISRIE AR S5 1A R 24, R TR W s B B SR A R ARR I EZRNORIE; 555
I, N FEIRRESE 27 RS IR ST, FE ISR B 428 i o 1256 BRI 95 1 D9 R JR ) B
=y

BTG, AFIRREIEN G B SERL, RIS E R LT IRRIE 2 =) A e B AN L&
fib AN o

£, KEEERS

NEVBSLUIR AR (A ik) o GEFFE) o GEZFARINEEHEED) o GEFAHE
WIBEEHIES))  GEFRA R XRAEHFRARE BINE)  GEZFAE 20 XS EBTE) © GE
TN A PENE RIS B R 51) SEMOQERANEIM R EOR, BT 7 (RS BEHIRL) « (AR
BIRE) « CUBhPERESE B MR RS EHTEREEE) « (URIRBEEINE) « (K
JIWREATINED « CIEZR H LSS RS I B D)« (B8 B 55 UG M A B MR
(Rl BT b Il 25 RS i 42 SR AR ) 55— RPN BRI, A7 7 2l RS K BOR S5 12
Feo AR IEGERGEAL . THEA. RGUERIEN, DUSCBLURES R, AL RS, B AR BT
FRRESL T EAE BB HARIEEIEE, BRI G TRm L E S BN I R E R . A F AT
TR NS AL, EHEa, KFFHEZE. FREERTTT. S5k R ST ER
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United Credit Ratings Co.,Ltd. S /Tj%j’{/fg}ﬂ TFRIRE

TIWIHf. 2013 4 8 , ARIOL T KRIE B i, JFIE TARSCICERRIN, 20 W] RS L% ]
R R AW

NS T WU RIS E B G 35— R PR o SR B2 ) 2 53 M e
TRRAR: B R E NN E M E i B R0t TR E R B RSE5k
SSLEMRI RS E BT o SRR B AR YR % B A 0 XU B ST R XURS: B T
o o> TR 280l 55 2% 2 T W P IR ) 5 — B DXURS: i B B2, () 7 XUy M 425 DA 5 A%
FE, DAORAIE USSR R AR 28R T

AR, ek, 2R TXREEH, NSRBI 55HR T BT
SSYRAE, TR B SR S AR S5, 1 Y55 2 PRSI KRS 5 o e XS PR ) 3 — B BT 2k
S22 PSR A R ML o5 UK XU AR ] SRS ERT] . B is B AR 155 LR
Iy i R B 5 —E B2k, JEI e % KOS BRI L . PRASEIAR, (RIS % 25 0 1
IR R AR b, B ek R B XS R I i 2 ) 2 =) A A XS P S R A DA RS 7 B 2 =
PR, BRI S5 T RARE A T KOS E A RO AT VAL 4R SO

1. TWHNeE R

W2l T iR 2=, RN F858 FIZKFIAR S 3 80 7 5= 640
HRAEA, 1A FHR IR .

A FHETTHIG R ZE T AR G R TS 2 IFE S Mg AR shsgm) BLA [
Weas K CZRIZKT, A5 HRIZKFEZZ ) .

BRI U, A F R T DUXBS A VaR. KU BUBREE SR AR TR 7R A% O 1 KU
PR FNFRAR AR R . AR RIE T RS TR bR IS & T E . AT NMREPE . sl XS
Tabras, 2 Was R R RS e bn 0 o i 405 AW, DVOL. AT . RAT S,
AFE T (g REEERINE GT) ) o OARHERTY VaR J7E18) , BL 95% K4 BAE X 4],
SEFH P SRR, RS T RS ME VaR. AFIHIE T (RS IR F /M) , X iiig
B o B S SRS PR AR EAT T BRESEE , I e B AL L] . R R SR, TS AL
Ho

RAEE, BEE AR BB IR, A RS S B IR AR R[] e YA 2 4% 55 I
RN EF AF TS T RS R E FKCE, $ET T KRS B R

2. FANGE R

EHARERTE T AR R GFERAT N S 5x FERASEE . BLRE AR
TSR I AR o 2 ) 2 AT e 5 P RUR: 5 BRI T e W as BB B0 . BB . BRI A
[y 2 % W [m] S BEAS Aol 5555

o w) [ E W 2R e 55 T BB ROV Rt Al AR, PIUIEEE .
AT S AREIE T (EHRRAEEINEY o AR IREVE B, X7 558 15 F PR
HEE S RAT TS BE AR T U F R Al € 1A OBRBVE BT 58, BiabAE DX S mh . 24
X PSR S at TR 3 B L BB, I DR BRSSO {5 P VPR Ak

FERL BRI TF  205€ W R] L ISR B S R 52 5y b 55 05 1T 9Bl v 2Lk 55 7% 7 R4 FH XUz
NEHIE . AT BB RN SRR XIS E . WA RO 2 ] A% 42 il 55
PR, AT DL BEA A% Lo AL 55 IR A AR B LA s =] (OB BRAUE B M) i g i %
bR 2 W] SR IR AZ 5k 35 KU I HI 4R br S RAE,  Febn BB gERpE IR LR . 5

A B F MR AT PR/ 5) 24
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=B RIESRR T AR KBRS, A IS TIEH AT R, W5 5y HEAT S A . ST
&, BRSO RETZ. RETZ. TSR A EEC SR, SRR S N
PR ik el S N PR DAY

BTG, A EIAWT SRR IS5 (A5 XA f 5 P KU A P 4R Tt

3. RBHHREE

TR RS AR AR 2 7] JEik DL & BRI SRS 78 2 08 4, DLESAT R0 55 . AT HAt 54T SC
55 RIS A2 1 M 55 0T e PR 9% < 75 SR PR XU o

NAEE T CRsh MRS BIME) « GRsh RN SRS gy , JFIFRE T 2 0
2k XS HE

IRYE AT ERH R o m] BRI i A (@R, sl s s A he e 52 0 )
PR3 A R LA SRR B 1 KU 2 A A AR, o RIS MR e AN e E L R A DY
N 100%. RFFERIAEEHYHZ I ERESR L = M ER, EFERERE R M. Wsh L Uk /)
TARAT A BER 3, PATSUTT BOMEE s 70156 37T A3 R e B8 e 5 M s 1R 78 i < O B ithox 22 )
BEAT U TE R I, 58 FEARKR A H IR TR XU R AE 7. Sah Al TR
LG [RTYIPR A BC PP « a2 DR 78 2 P48 b AT XU PR AT A B 0 DR i s 1 B 7 sl 3 B
SiA RMEEN T E . X AW iR L 05D M M. wahkdabs i, 2018
FAR N FFANNERE i R AR E B8R 0 A 322.28% 711 182.00%, 755 ML 2K

BAE, AFEIE TBOVEBNTREIEE BRI, I HAASIRIR AR & S R bR B
IR LI EIVANIZ: 25k T3 bR 1 N/ v N ) S 90 /AR ey N G = SR TR ST - N

4. BRAER[eE 2

BAE BT RN B AN ERIE KRR . WERRE A SR . 5 R ARG H . 385 ihass
J5L AT T 3 B8R XS o

23 A RRAE IR 2 CUEZR 2 7] BRI 51 ) SRR , ARS8 5e 36 ARG B AT PAY 42 1) 2R
gl ss. BENS. BB ENS . HRBIRAT L S5 LA ATENY 55 2 8] 45 SRR B A R, Bk
MR Fladoh R et g S AT . AR PNE S ERAE IR @R
RAR, eI A% R G, Wl 55 BEAT SKEINT M 42 R XU T3, 6 53 T MNP AT 9 ARG PR AT s
WIS RS T, S R BRI SR A R S B STCE LI I BE  InRx A
THE e B S B, B MEIE SR G, Ea i a i, 55708 m R TaM
EUUVRXU A BERE 1, MEIKIE S G E e . ARTES LS E I E S EHATE 2,
2R 2 HE 5 AN S IR M 553 1) B 12 i 11 BE ¥ SERAT (R 1 DL AT S A

ST, NS T RO AT RS B A AR, B SCRRAT OR IR T T 55 A
B UEZR A 7] BUBL S A WHRNTFIE, BP0 Bl S5 AL, 2 m AN T3 i UG 87 B K
R ARAE AL, 4 KU BEAR A, AR KU KT

I\ &R
1. WEAat

ANERAE T 2016~2018 FAEE S SSIREAD 2019 FHE—FE A M S5k, 2016~2018
SRS I SRR BRI 4EME (BERD S1PIfES AT CRek@ A1k s, JRxt 2016~2018

A B F MR AT PR/ 5) 25
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SRR T IR H R, 2019 - FEM S IREARAEH 1. 2016 FEIHEHET
s 2017 RPN GG I A B LA BRI N 2018 B A R A AL
MEERIE R 24, WO WANEIFEE RIS T4k 5 A BRE, AFEIFEEBEN, W
KRR AT Le e

IRAE 2018 - 9 A 7 HIABGH & 1F 7 KA (9% T 2018 4 — Ml v 25k e b 20 2 1)t
fRBEIIAREEY « XPAFEI (R NRIEFEA NFTEBUEY FH SR e 2 10 g4obi 3k F 4L 9%,
RAE AR S B H G A DS T H RN < HAbl s T IEs . Rk, AFMRORET
2017 L BN PR D4R, TR R) IO T H S8 2017 Rk O R S AUE N
184.49 5 7. ZREAVIR R FIIR L, R0 2017 SF4R Ol 58 R ARIE SA . S8R . B AR AR

BUE 2018 R, AF] B LA 467.81 {470, Hh & P & A7k 98.52 14Tt % 7 %A 4x 23.60
et fsifil 283.81 1270, HA R SESLIESR3K 121.99 1276; A & B A1 184.00 147,
HJE T REA T MIFTE # A 183.56 1470, BEAF N2 FTA 158.81 14 t; 2018 4, AT SLHUE
AN 25.45 1275, RN 8.45 127G, VAJE T REA B BT A & 1R 8.45 1470; &8 134
§41-30.13 1270, AR 4 K I 4S5 M) AR %0 143.40 27T

BA 2019 F 3 HR, ARG AE 615.57 {470, HAE P EEAFK 166.72 1470 B/ 41+
4> 26.95 1270 fifiiAit 426.17 120, HARHEESLIESREK 190.62 12.70; T #H AL 4t 189.40
2.7, A& T BEA R A # B e 189.40 1470, BEAW] L4215 BT A 163.75 1470 2019 4F 1~3 H,
AFSEIVENRN 10.43 1275, HFNE 4.73 1270, HJETREA R EFNE 4.73 {070 ZE1E3IL
ST 43.80 1270, IARBL G R ILE AN Y4401 228.73 {47

2. FERELS RS

=4, ARG RS N, FEERHFEN-13T%, BEETANES), FHEE
K 6.25%. #E 2018 4K, AT B ME 467.81 127G, BAFEH] T 7.40%; 2016~2018 K,
AT EAE S R L E Ay 63.62%. 73.27%7F1 73.83%, HiRs: FIFAH: #FE 2018
R, AT HA R 345.40 1470, BAEVIR/D 6.68%, T AR S, Al H A SR AR L
A A TR B IR A TR 2 A 25 10 SRl 5 (AU D BT . AR R AR B R Tt R 4
(HH 24.26%)  45i5i&A4H4E (5 6.40%) . Bh ¥4 (5H 17.50%) . DIA e EiHEH
HAFZ T NSRSy (HE 17.04%) « EANRESRE S (5 14.34%) Fia] 4t
B (L 14.08%) 4.

A1 maE FEE LA (#1512, %)

i H 2016 4EK 2017 4EK 2018 4EK

BH 5™ 305.32 370.12 345.40

Hoe AL AR SRl 71.05 72.11 65.85
PLAN 40 M A B AR 1

i ; ggg; %ﬁg ;ig}f it 37.69 99.72 79.70

il e 7 4 94.29 92.72 81.84

SENIR S SR Bt 50.42 67.47 67.11

HA LMz 21.03 11.66 14.95

HA &4 8.63 8.21 6.33

T rE A 480.92 505.17 467.81

R IR B % 75.00 59.68 55.66

A6 T FSRAD A TR )
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United Credit Ratings Co.,Ltd. /A\é'] ,Tj%j’{/fg}ﬂ 1{2}}\%&%
0% R ¥ ™ | 1559 | 1181 | 11.90

E: RIURF IR AR R R R s 454 58 3k
TR IR A8 Fitikg, RETFRER

=4, ARRMREH ), FHEAHD 16.71%, FERE S REWOIE; #E
2018 R, AR TR MBI4: 113.47 1470, B FFERK 6.14%, FEREFAEFMME: HhA
HIRMYE4E 14951070, B EFEREK 28.14%; AnltHmRE& T ERRTEE.

=5, ARSI, TR AR 15.43%, EERE ) &ATERD e #
#2018 F R, AR ZEHE &4 29.93 1470, B EAE Rk 30.86%, I EHRK &4 &b .

=4, AR R SR>, EE A/ 6.83%, 125 RN Al b 55 B T B AR
HZE 2018 4EK, AT 4 81.84 1470, B 2017 AR/ 11.73%, T ERZIHITHE T
Wi, R R S5 AR T R T AR LR B R R AR E, L6 N H BLEON T, (T 48.18%,
TBHETE AT, 2 E] Rl B A HE AR AT 0.200% T HE IRAE HE R

=4, A SR B R s>, R A D 3.73%; #iE 2018 FK, AF A
B R Y7 65.85 1470, ¢ 2017 SRR/ 8.68%, T ARG BCE A BT N FEATEG MR A
fiid NE, i 82.12%.

=5, AR RNIRE ST H s, FWEAHK 15.37%; #% 2018 K, AF %
NIBEL RS 67.11 1470, #2017 SER > 0.53%, 5 2017 FEAREAFF, LNRELHE
FEH, SR AT E 57.21%, fiiFR AL 42.79%, THRIREAER 0.38 1470, A FI I ST S B e
% LEMRIRAUER R G55, % 1%MIRK A 2T SR e B A %, TR IRAE T % o

=4, AR AR ETHE B AN S a6 Sl vt e g, FEAHK
45.42%; % 2018 oK, A LAA RME & BB TE N SR 1 & 77 79.70 1470, B
2017 FFRD 20.07%, F T RFFFHTEHBCIRRED Irat. H b Gi2r 5 8 R %0 47 b 55.11%, 4
ST RE L 39.25%, SR AN AR B AR A S HEEUD

2016~2018 4F, A AR ENE 4> 5N 75.00 127G 59.68 12761 55.66 1270, 4EIE £k
/1> 13.85%, IR EN T AL A L E 439 15.59%. 11.81%F1 11.90%, /&5 LA Friksh. AF]
PR IBN T = AR, R T = G e a]

BE 2019 4F 3 H AR, AR B LA 615.57 4470, AW RIRIG K 31.59%; H A 7% 7 1K 22.88%
& 42495 1270, HEEKS 2018 EREAREF—E

SMAAE, TR, AR BRI ES), WEhtEre], SR ER .

3. RARBALATAE

=4, AR AGUREEE) N, RS TR 11.34%, B AGERES) N, FIEE
% 6.70%. A 2018 FEAK, HE SR 283.81 127, BENIED 24.71%, FE RN E NAT
JRE A Rk % 7 R ST L [ D) < R 5 P ORI D BT 8 A ) B A gt 161.40 {2 7t, B8 2017 SR>
33.29%. #k%E 2018 R, A F] A E L R R T Ak (HEE 18.35%) |« R AT
(5 8.81%)  MIHLIES (L 42.98%) FINATHiZE (AEE 19.72%) 4.

=4, A SEH R G Rh B P A, IR A HK 43.82%; #2018 K, A
Szt [0 4 b 5 7= 3N 52.07 4276, 1% 2017 SRR KIE/D 62.35%, 2% & 2 ) i s AL G ik
[ ) J i #9 =X m M B KR D B 8, $ebn IR, AN, S2H R Rl o5 7= sk 0 R4
63.57 /.70, PRFFESURILT

2017~2018 4EK, ARIPRNE L4519 2.00 12761 25.00 127G, 2018 4EHR N iRk

A B F MR AT PR/ 5) 27
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g T, FER 2018 FAFAEHRAT R TTIAHIRN TSGR MER Inpre. He, BUTIRA R &
15.00 1275, 5N 60.00%; #45EiER N %4 10.00 1278, N 40.00%. AT HFAN 4 LUARLT
EIENVNGA S E

I =4F, ARSI R R RO ES, FE AR 16.50%, FERNMNFEEL
V28 HIRE KR /0 B 38 4 4 2018 4K, A Al AR SESIF 472K 121.99 12, 7¢, 8¢ FAE R /> 6.78%,
BSOS HEZEAN &SIl W9k

=4, AFNAME S RIS, EE A 32.53%. #2017 oK, AR AT
fii g 45.95 147G, BAFMIKIE N I% 62.63%, FERGIFRIAGALE; #4% 2018 R, AR
{1 f5i%5 55.97 147G, BUFHIHK 21.80%, FEERAF 2018 HFHrHG M M A A% 5138 A RAT 10 14
TCI 2 F i 55 B

z

0

K12 & R ALR (45 2. %)

i H 2016 €EK | 2017 £4£K | 2018 &K

BE ffi 185.41 241.92 161.40
Horr: SEH (RIS R BT 7 5K 25.17 138.32 52.07
FANE 4 - 2.00 25.00
PGS 122.96 45.95 55.97

A} 65 3 Rl % K 14.60 45.12 11.28

EBFH R 175.60 135.05 122.41
Fordp: ARERSESZIES K 174.95 130.87 121.99
SERE AL AR TR R AN B A 0.65 4.18 0.42
st 361.01 376.97 283.81
i ey 167.17 231.39 151.83
Ho: FEG% 4421 185.44 95.86
K55 122.96 45.95 55.97

HA - i 60.73 65.36 46.73
R AR5 64.46 48.03 99.87
R U5 59.59 52.47 114.41

FoAbRR: A8 FiHRE, BREIFREE

=5, AR EA SRR TR, 508 60.73%. 65.36%7F11 46.73%; 2018 4K A
A HA B R FAER T RE 18.63 ANE 4 mi ., EEERAFAL G B 3R 5 FIER AT ] K
R EIVAN 255 DN [ T o = B S i il N ) b vy N = S < 1 O 7 R S M1 N A7)
SRAM (2018 FEFIEHR AR EEWSGHEAIEN) , AFMESAATF RN 1.87 £, TEATHHES
80 fir, AbLTHAKAKT-.

I =4F, ARSI EN R, A E SR 4.70%,; #E 2018 K, AF4A
S 151.83 1470, BAEVIRMEZ> 34.39%, 325 28 845} J S Fh 7% 55 R ST L [l ) < g % 77
KNI . A TR SRR, 2016~2018 4E A /A &) 58 W15 45 o b ok Hoaksh BT,
I3 AN 26.44%. 80.14%F1 63.14%, A FIAFAE— & MR E /.

A 2019 4 3 HAR, Aal BN 426.17 12470, BAVIIE N 50.16%, H i {45 £t 235.55
1278, BUFHIHEN 45.94%; HA G AR BEYIA T B, R 55.43%. HE6S T, #E
2019 7 3 HoR, AR5 A 219.95 1070, BAFEYIIEIN 44.87%, 3-8 5 A K AR 58 30 A 4%
7% W US00L 55 52 [ e RIS 0 BT B 5t 95 M R T T 8 1452 55 o AR 5t 55 (W L EE >y 69.79%, % b
SEAR FTF 6.65 NE AL AR

A6 T FSRAD A TR ) 28
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2B AR AT AR BB

BAE, JEER, ATAACTARTTEE, ATATWEBAOKT; WBESS S RE, 2~ FlE
155 B ERROK, Tl — RIS AT ST

4. FTARILM

W =4F, AR A SRS K, FHE S K 23.88%. #ZE 2018 4FK, AF A &I
aATh 184.00 1470, BAFEVIKIER K 43.53%; JHJE T REA R FIATA & HGES 183.56 1470, HAH,
JEAS TG 14.30%. TEARAFR A7 EE 44.20% . R ECRE & EG 24.70%. AR AR (5 EE 13.04%. A
FIE FH R R AR M W] o 2016 45, AR ARIATELE R4, 2017 FA 7 R BELE KRN 2.05
{765 2019 4F 4 F, AR ZJmEH S 2019 5 RS UWH BRI T (-T2 ] 2018 4 FiE
SECTREMILEY) , O ARTA T RBA 26.25 1285, Bk AE 10 BIR KSR
076 7t (FHL) , AL AUERARGHEEA, WIIRIEI AR 1.995 1478, MR
B (R 55 N\ DA SR FE AT 0 BC R, 2019 4 6 H, AR HIF T 2018 FEEER A KNS, @ik T (%
FAF 2018 FERNE TR MILED) « AFHEWHENDIIERR, FUEBE A0 7 B R
(RN 78 BE—

I =4F, AR R AR R KIS, FIE K 18.98%; A0 RIFIGEKSE
#, FHEAEHK 23.86%-

A 2018 AR, ZAF LHM, AFNFRA 158.81 470, 15" 181.92 147T, 4 HIKIE
K 37.24%R01 43.90%; FEE A, HOFRAS 149.71 120, BHEVIREIN 49.38%, HiF AR ARIEL
F N 94.27%, B LFER LT 7.66 NE . ZIRBLFHFZH BRI, A FNF RN TR
SERFE, 2016 FORI 94.62%F% % 2018 FE K1) 87.29%. 2017 FLISK T A w] HE W% R S
RSN R4 5K, RN AT B AUE BTN, AR AT R FERRFE A 27.05%; =4, AF]
GEARKLATHR S BN 31.36%. 27.05%F1 43.06%, SushibK A%, 2018 £/ & ¥ AFL AT A MEA]
Tt EE R AT LR ARG KT8 3 =4, A7 & TR HE s 2 15331 26.68 47T 34.79
{¢.76H81 33.21 1275, A HTiEksh, Hr 2017 FARE AR KIEHE K 30.40%, FE R 2017 FA A
PR i 7% M 25 R S S R [ oL 45 - PR A5 XU B8 A v £ BT A 88 3 —4F, ARG E
F0r 58 420.59%. 332.61%FH 478.16%, s EFETH . A F]S DU IESIFEAR AL T2 TG H]
W, R ZEERhE m TAT IS B bR, 478 XS B R /K T

K13 SR R4 fl 48 AR LR (42 12T, %)

I H 2016 &K 2017 &K 2018 &K BERE | WERE
W 0o Vi BT AR 94.19 100.22 149.71 - -
(EPERE AN 18.00 15.50 9.10
Hi 112.19 115.72 158.81
BT 118.58 126.42 181.92
B TR 7 2% 2 26.68 34.79 33.21
KNI LA 300.91 373.72 349,98
A% 7B 2 R 420.59 332.61 478.16 =100 =120
BEARAL 2 31.36 27.05 43.06 =8 =06
R AN P 94.62 91.54 87.29 =20 =24

BIRFOR: 5 B RABETA, A LR AR A 02

BAEE, AR P BB RFRER, g, AR S IR FE R A0 T A K

o BATRIERS

A6 T FSRAD A TR )
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5. AR

MIRER KT, 2016~2018 4F, v m &8 IES) A I 2415 1 9-90.95 1275, 1.45
12.76F1-30.13 12,76, Ferh 2016 F 2 KB HARES, EER LB, A A3 K SLUE
Tk KIE N TS, 2017 4F (B0 45 Rl N BE 448 2016 35K 145.56 1276, 134 BTG4
AR UG IE, iR 1.45 {470; 2018 2 KHEERHIRE, FERZ s m, 2
A AR S SRS 2R [ el 55 B 4 N KR R BT

2016~2018 FHEBTRUE /N, GG S I A I3 4 73 7l -1.55 127t 1.92 12761 8.55 147t
2016 4FF1 2017 4F, AR GHE ISR BN/, 2018 FEH T IE ARG I 3 2 R 1R
P8 Fr SO (0 B 4 15 0 LA Bk A% B U 198D B

2016~2018 4, A )% GG B I 4 B A 53 0 N-2.25 44T -58.42 A LA 14.77 12,
TG, 2016~2017 55215t 5% B HARE M 28 W] 45380555 AT I AR, B PSS ILE I 275 Ak
;2018 4, 2 A b B AR BT DA K AR A5 g RS R R 3D 15 M, 55 U B 4 B I
BINE, AFIERIRGUES .

k14 DIARLRETHEAL (42 12T)

HE 2016 4F 2017 4F 2018 4F
LE I A I B VA -90.95 1.45 -30.13
PG I I = 1A -1.55 1.92 8.55
BRI SRR I -2.25 -58.42 14.77
T4 B I 4 5 A 34 B s -94.73 -55.06 -6.79
BRI S & SN Py A i 205.40 150.34 143.40

FHRR: NE) M EIRE

2019 4F 1~3 H, ARKE ISP SR E R 43.80 147, H_EFEARKGFHA H e 9 RIE R
N EBERBB RN 55 P TR E A2 5 B e e RGN 2 SeRimsh e Eis
#4-10.65 127, B FRFRAF TR, BRI AN M IR s F50E
ZNIL G BN 52.18 1276, AL KIEIE K 253.28%, % R 2 5] N4 10 H 75 55 HUSE AT 8

BEE, AFGEESIERZ TR EN R, RS emIAE —f, B RIS
S SO A R BRI B K A5 55 B RS U RE O, S BORRIAE RN SR, 2w BRI i
ROLIEH

6. ZAA4k

AR, ZUFHW s, AREWKRANRRL TR, 2016~2018 4, A& I FE
HAEID 3.10%:; 2018 4, A SLHUENMLILN 25.45 127G, AL R % 4.73%, RZ WIS,
N A FEGARAT ML S UNAIE F2 2 20 Mk 55 [R] LoD BT Sl

MAFENMNRE, A FFLEH K EHINN A R R BRI, =4, AaF4
W RS RN RS NS, EWEABNEN-2449%, FERAFIEHRELSTANK
MR ET S A FRLEF N BRI KSR, FHEEETER 16.99%, FERAFFLNRE
SRl = RSN BTG LA R A5 2 R B S s b sl A R RIS BRI KRS, R
HAENFERN 39.33%, FE R HE S LLA RAME TR B ARSI 55 10 G mh B e sk
HEINFTEL

=5, ARVENCH BRI, R A 35.22%. AFENSTH DOk S f g B
PN, I =4 5 HA N 154.75%. 99.57%11 93.63%, 15 bL 4R 4E N RS, EREK S R E,

EE SN R3] 30

&
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2016 N FNY S J A B T FVED S H JE B R N W) B] B AR R B A K T CEDI
KA, 2017 4, anlENSCH 183,53 1476, R K& N 73.70%, F-E & 2016 A F] ]
ATt A 4l R 7 R A 453 O AR K388 T BT 355 2018 4 8 F1 ) L 37 H 14,2412, 58, [ EE 3 1 5.26%,
FEREPRAE RIS MR, 2017 4F, ARSI STH Ak 5 J & %% 15 99.57%,
FERAF TSR AR B FE, EMIEER. EEEAR. B EH S5 RSETNE
SEHET HOE PE RN TEG Z LA BRI, 2017 SE A R ENL R R N 50.41%, [FH LTt 5.95 A4
B 2018 4, A aEE ST H LSS KA FE SR 93.63%, [FILL N FE 5.94 ANE 4y T4,
N HIHHIN EE 23 5N 30.37%. 35.19%H11 35.94%, SEF4: FTHA&H . 2018 4F, A HIE L
Fi 2R 52.37%, ALk BTt 1.96 AN 43 1, 2018 SEBEE BN F &, Bk 3% F % L 28 52.37%,
o R Be 2147575 ot .

A 15 & BAFERE (F42: 120 %)

I 2016 4E 2017 £ 2018 4F

Bl 27.10 26.72 25.45
Hop: FE% K& 18.55 15.05 10.58
ZUNSREL PN 4,06 4.43 5.55

£ g & 411 7.26 7.97

2 M EAE SR 2 0.16 -0.82 0.97

BN H 7.79 1353 14.24
Forrs ks R 12.05 13.47 13.33
B IRAE 4R 2K -5.14 -0.18 0.68
EALF)E 19.32 13.19 11.22
FliE B 19.44 13.13 11.16
HFE 16.48 10.20 8.45
B2 2 44.46 50.41 52.37
Frs L 30.37 35.19 35.94
B A2 71.27 49.37 44.07
HA & i 2 5.46 3.02 2.36
R AR 14.62 8.22 5.41

FoAbRR: A8 FiHRE, BREOIFREE

MEFTaFR KA, 2016~2018 4F, AwNFFNEEFL: T, FIHEEXF)%N-28.39%, Hh
2017 4, ~aE]SEiEAlE 10.20 1276, FIER/> 37.10%, FEE R 2016 4 5= Il fE 452 2 b B 53
2016 FIECBNFTEL 2018 4, A SLLEAE 8.45 1476, [FILLIR/D> 17.30%, FERIEHFTY)
BN FHAFZENS NI AF SIEREARIR R PR, E=4, An B AT
N 5.46%. 3.02%F1 2.36%, ERFLE MRS L=, ARNGFTUIGE R 250N 14.62%.
8.229%0F1 5.41%, ZRFEE NPT . 2016~2018 4FA R BT = I R 0 BIHER AT IV ES 26 fi7. 26 21
RIANEE 17 £, HER BRFE EASH, A TA7 A EKF.

2019 4F 1~3 H, AwSLIERN 10.43 1270, AL 53.59%, [FHH, 3% HSCHMK,
FECUINY S JAE R R LK 34.79% % 4.16 1470 Z5G VA ERIE, 2w 2019 4F 1~3 HF)E A
BRI R 2 338K 2 6.35 2701 4.73 4275, B4R 91N 68.42%71 64.62%.

RARE, TR, ZHaushfszm, A FENRON I K& BRI Re: N R, (HEEE47
KB, o F ARG KA R -

A6 T FSRAD A TR ) 31
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7. 12REED

WAk, BEFE A FRESFIPE, 2016~2018 4E, A#] EBITDA 43N 29.23 {27t 23.24
12 7CH1 19.94 1278, FEE S EFHN-17.41%. 2017 4F, AF EBITDA N 23.24 1275, [FHHE>
20.48%, TR EFIE SR FTE; 2018 4, AR EBITDA 19.94 127G, [FHE/D 14.21%,
FE R A FFNE SRR S 8 FrE. 2018 4F, AR EBITDA EEHFALESZH (5 41.31%)
FFNEEE (5 56.00%) #4%. [FH, AFRMGSMEEHEA R TR, 25658 151.83 1470, &)
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A 16 N Efkie sk (45 L. 42)

BiH 2016 4F 2017 4 2018 4F
EBITDA 29.23 23.24 19.94
EBITDA Fl 55 % 3.17 2.44 242
EBITDA 4 #Bfii % Lt 0.17 0.10 0.13

FARR: 8] TR, REOIFAEE

L 2018 R, AFITCRIMELRIEDL; F, 2 RRGIRITRIE 670 1278, LA 92 127t,
A S EL7 R

B 2019 4 3 AR, AFEIAAEAED KGR A ml il — W T B 40 E 10%0L £,
HAR A — T o E R YRR R .

WA 2019 4 9 23 HA MMMV E R, 2 R JCAFSERAT B FOA R BT
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L 2018 4RI %5 $t Sy R, B 35 SV 4 AN 15.00 1478, AR ATIR
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m A 2016 £F 2017 ¢ 2018 F 201943 H
HA ™ () 305.32 370.12 345.40 -
B #ER . (276 119.91 128.20 184.00 189.40
BA MM (2o 185.41 241.92 161.40 -
HA B R (%) 60.73 65.36 46.73 -
BB F=LE B (%) 15.59 11.81 11.90 -
BN (270 27.10 26.72 25.45 10.43
#RNE (2o 16.48 10.20 8.45 473
BALFERE (%) 71.27 49.37 44.07 60.97
B TEAE (%) 44.46 50.41 52.37 39.90
FEUEL (%) 30.37 35.19 35.94 -
HE R IHE (%) 5.46 3.02 2.36 -
FRE R (%) 14.62 8.22 5.41 2.53
HHRA (2o 112.19 115.72 158.81 -
NG ERR (%) 420.59 332.61 478.16 -
BEARKATZE (%) 31.36 27.05 43.06 -
WA R (%) 212.17 469.72 322.28 -
FREREE (%) 126.85 131.42 182.00 -
WIS (2o 44.21 185.44 95.86 153.49
Ko e CIT) 167.17 231.39 151.83 219.95
EBITDA (1Z75) 29.23 23.24 19.94 -
EBITDA FI B 5% (5 3.17 2.44 2.42 -
EBITDA 4iffit &Lt (5 0.17 0.10 0.13 -
EBITDA/AIA K AE G 1T (%) 1.95 1.55 1.33 -

A6 T FSRAD A TR )

36



BSEHRTRARAE

United Credit Ratings Co.,Ltd.

AN A IR AR

Mt 4 BXUTEREHHEAR

=27 HEAR
oK (1) 2 48R KR CRIPF- B 1 E#x100%
oo (2) n MR K F=[(RWIET n 4E)N (1(n-1)) -114100%
e S PR B SR B AR AR AR AR SR 3Kk -5 58 2 AR B S0 S2IE 25 3K - 45 M1k 5 R HAh 4y
B B NI A
U SR A TSR AR AR B AR Y RS 3Kk -1 F 28 5 AR B S S2IE 25 3R - 45 W 1k =6 AR oAt £
2| i AR
HA R ARR | @A A5 EE R ><100%
EVANEER | B LA E I <100%
BN LE | BRI H S N <100%
EL BRI | b4 M B E 2R N <100%
HABPIEEER | E R GHET E B B+ K B % 77)/2]<100%
BRI R | S REILGIVI TG & A2+ R BT 4 25)/2]<100%
EBITDA | Rl 80+ B2 B+ 1H+ P4

EBITDA Fil 5 {53k

EBITDA/F|E 3 H

EBITDA 4B 45t

EBITDA/ 4 #1555

B SALAT 3

{5 F Mk 5 42 50 BT A 35 X 2 <1L00%:5

DL FBN 57 587

MBI BE A R BB =15+ it GHCE AR

T EEGS=E S+ K6
R 5% 95 = R B K+ 2 1 ) < i 9 7 + AR N 58 <+ IS A R ST W K+ RN B8 <+ DL O AN (B B AR 3 it
N B B <Rl 0 i+ S B TR H AR A R 5%
K SF =K HE R+ AT i

A B FMRADAT PR/ 5)

37



BSEHRTRARAE

United Credit Ratings Co.,Ltd. /A\é'] /fﬁ—%{/{é‘}ﬂ—i{:g&a&&%

it 5 LQBRIEGKHAGHFRKERES

] EARKIE SRR R 9 4%, 737 AAAL AA. A, BBB. BB. B. CCC.
CC I C #&£w, Hi, B AAA YL, CCC % (F) LLNERIN, H—AMEHELTH
“HT ST FEERATROA, RS S B ART AR

AAA . 0SS I RE SRR, FEARASZ AR S GRS, 320 RS R A

AA . EIESS IR IR, ARG BB R A K, E 4 RS R

A G BEEGRSSRES RO, RO ARG T IAB IR, I 2 KU B

BBB %: fEIEMR55AE 1M, SZAFIGHF B IER, B2 R —

BB Z: fEILfiS5RE 1SS, ZARATHE LR K, 2K

B 2. REIEA 55 1 RE TV K HURH T RUFI AT EE, B2 KU AR &1

CCC Z: B£ibfi55 mRe JIMEMIR T R AF A EE, 20 KAk =i

CC %= {ER™” BRE AN AISRIG LRI BN, FEARA B IRIE L2 IL 5T

C %: NEEEEIERS

KIS (S ARG (EHSHRNTS K A2 m] F 4K E S

7/

7/

e E i A TR 38



BESERTHEIRAD

United Credit Ratings Co.,Ltd. /A\gj ﬁ%ﬁﬁiﬂ i{*%ﬁ:}&%’—

BRAME RS TRANE) 2T
B H TR A PR/ 8]
2019 48 6 MR T H AT AT 5 H (F=8)
89 IR IZ IR a3k

RIE B MITMB S ERTPRER AR BEWR) MRETER A <ER, B
BVPSREAIR YD SRS, FEFEETEIER RN A RA FERA & E I
AR WNIEHAT G BIERER VRS, HHEARIR OYD G517 S0 ARIR A S kAT 1
SIBRER VPR o

HE UL A B A ) LA A VP AR IR VP 2 RGBSR, BRI S 454
T AR R BB SR PUIESR B A PR W U R A 8 Kb, BROR A AT e 3 FH 4%
FrEER R M EREM, NREEMBE PR IHR A R TR

X & VPR E VI LTRSS B3 B BR A B RUAE ORI, R BLAETEIES R0
BRAFIEAR (B G HRERHUE R, SURIIEAFE S DA g x5 A%
7= BRI RN, & PR ¥ S S I 3 R B A EL 043 F S5 40
FERIRI, SR DRIAERABEARIR (D) B %L,

AN PR IR B0 A R A B AN RE S I SR 4 ok BREF VPR B R R 1B UL, BR S VRS R
EAREUHT AN AREHER, LEN, TAMEHSREN LN, EEER
UEZF B0 A IR A R R BEARSC B RL .

BEWPRIS AR (B G IERER VPR 5 45 1E A B W5 FI3E 53 B 3 4 45
HLAEZ 55 Tt /3 25 BRI (R) AN T FE AR A ] M3l . HoAhaZ 5B ksl ot s &
AIHEERHIRTIE RN, EREFPOIR SRR LSRR M ARAR . WEH1%,

WA T A

yio—iﬁfﬁjma

4 T SE F LA TR ) 39



	公告.pdf
	华西证券股份有限公司2019年面向合格投资者公开发行公司债券（第二期）信用评级报告（更新）.pdf

