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BN BE" 38.66%, Bt AT LLR B B N *.
KT S EEFFHMARER (45 AL %)
2017 £ 2018 £
TiH
&8 itk &8 bk
Uitk a 13.44 19.44 14.51 17.69
VLTSN 18.49 26.73 17.89 21.81
ke 12.84 18.57 14.75 17.98
Wl B = 47.70 68.96 50.32 61.34
SV e 11.47 16.58 20.11 24.52
(k= 7.93 11.47 7.32 8.93
E | 2kl) 9 21.47 31.04 31.71 38.66
o] 69.17 100.00 82.02 100.00

TR R ARIE 8] F it R

BE 2018 K, A AT 50.32 14
JG, [EHIEK 5.49%. AR RM%EE 14.51 14
JG, LI 7.93%, HAh 2R %4 1.87 1476,
FE R R B LRAIE S B SR (R
PSR ARIIES) « AT A UL ERIE S . AF
RIS 17.89 427G, [ EL R B 3.25%, F %
NI TREER A F] 2018 £E 42 M IS R
M v 45 0.83 42705 A A MUK 3K AT 44 FR A
At 9.02147t, [ 43.02%, EFE—K,
FERMNWIE A FE R TREA AN TR
Ko ANFEHR 14.75 1270, FHHEK 14.87%,
FERBIE S FIY RN O 58 TR &5 B % =1
pIEE

BAE 2018 K, AAIERBN T 31.71
1.7C, [F L3S K 47.65% o 2 B KA RISCEK 20.11
f¢.76, FEHHK 7531%, FE X EPC 1 PPP

a4

TH BRI IprE. AR 7.32 1000, F
TR 7.66%, F 4 AR T B0 SR T T
PER IR E % 0.61 /ZITFTEL.

IR0, A 2018 SRR, AFZ
PR%E ™ 8.60 /27T, 5 BT LM 10.48%, F
BFET M4 1.87 1470 BIRCEESE 0.45 {27,
[ 78 U7 0.24 A2 TC AR 6.03 147G .

2. WARLH

BRIz, TRHEAEE KT, AF)
FiR HAAH TR, RALHBRABRE.

B2 2018 FFK, AFIPTAE M 32.51
1276, FIHIEK 12.19%, 2 REEEFHE K
ST A 73 TC R 3G B

A8 NEFAFERAMREIL (15 2. %)
i 2017 4§ 2018 £E
&/ gt &8 gt
e A 6.01 20.74 6.01 18.48
BARATR 15.27 52.69 15.33 47.16
AR ECHE 7.83 27.02 11.26 34.65
e 6 28.97 100.00 3251 100.00

TR KRR ARIE A 8] F TR 2

SRIEMA, FEAREY R, A S
SHIHR, HhES i E—R, BhEEH

KRB E. MAERTIRE GRS, BotgsH K
Pt —F Lt

£ £ S FIRA PR E)
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China Lianhe Credit Rating Co., Ltd. SRIZTPERIRS

2018 4EJE, Al Ffii L4 49.52 12 79.49%. HEVL BN 20.51%, Hfsi g

o, FHK 2308%, JHRmE bl URE AN
A9 28 EZFAMREL ($45: 2T %)
2017 £ 2018 £
=}
&/ dith £ dith

R R 9.70 24.12 8.09 16.33
AR 14.71 36.58 19.74 39.86
FHoft R4S R 2.28 5.66 2.20 445
—4E B R ARR B0 H i 2.47 6.15 2.80 5.66
Fof iz i 1.72 4.29 2.44 4.93
Yiah f it 32.97 82.02 39.36 79.49

UL EE 2.24 5.57 2.18 4.39
LA i % 4.97 12.37 7.96 16.08
El kil 7.23 17.98 10.16 20.51

il gL 40.20 100.00 49.52 100.00

Er “RARATER” BB RO CRATRA fo CmAHAE” AR
TR R R ARIEN 8] FHIRE

B AE20184F)K, A#E|sh17115i39.3644 7T, 3. ABAEEH
A E 38 K 19.39% . FEIAE#K8.09147C, [FLELT SRIZEN, 28 T LRARFHAFIEL,

[%16.59%; M AT 2K 19.7412. 70, |7 b3 & FEERRRRE K, RARAEHES—K&;
34.22%, THE RN AT TR IMTEs H NG BFRVKFPA BT LS, BAIGAHT,

s A K 2. 204276, AT EL R B#3.18%, T H &K 2018 4, AwE]SEIENA 22.99 127t
BOEURL B e 2Kk WO 2 2 PR B % L RN 4 A Eb R AR R e g o 8 M A [F] G R B 9.79%

bl R [ 5 2R S A ks —4F A AR AR ZENM A R BRI, A mELARE R [F
F52.8014 70, [FIELIEK13.43%; HAdZ ) HKZE 34.04%.
1 5i2.4440.70, [FILIGHK41.81%, REFFEHE 191F) 2% F 710, 2018 2528 =) 1R 2% 2.56
TRl #2018 K, AwIEms)H11ii10.16 1256, K 50.61%, HEFHEH 1.2512
fe.76, FEHHK40.50%, FF R KIT3.00/470 JG~ R SR 0.37 /2055 2 0.94 14T
“18E ML If01/183E 01”7 FTEL. M, Horp 55 2 IR LE G 138.01%, %2
ARSI, ZRATFFRW, HE RRATHFF T AR R HZE 11.14%, [F
20184F IR A A A= i 4523.274¢. 6, A HLIE K EeA P B, SR 2 F 2 i R ) — M.
16.98% . H v, %At 55 13.1442 70 (5 2018 4F, vE| B A R 1.49 147G,
56.44%)  KWIfi5510.141278 (143.56%) . [F] UK 33.04%, 3222 R 1T HE e 2R e B 408 2% B
HE20184F K, AF2019~2021FEFF4F F£2 10 Y

B BEAES13.142.55 1.2242. 55713664275, 2019 2018 4, A w]SEHLFE A 4.59 12T,
FENFEHE—EEPEEE S, FENRITHE A EL 3 K 33.80%, 322 R 4 A e AR R s Bk 45
HAR B B 4 DU IE & B SE 00 . A & B P= FRIEIRAEM S MEER 0.78 1275, [FII 345 4% 1

R TS VAL LE R A K 57 55 AL BUM M) 0.05 /2GR, & RI$e 4R /7T, 2018

L3 51 860.37% 41.72%F123.77%, 7] HLH) M, R B AR AR F AN B U A R P

HHr BT, Fiss AR —i. ETE, R 9.12%F0 11.90%. EREZFMIN, 2
FEAKFART BT, BRI T

E A AT A TR E) 11
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SRIF R ARG

4, IMEANHM

BIRIA, N REFHALAESRY
REEE, BALE XA AVREG; N BFEF
HABTIR Y, Keskumk; XA FEREHR
ERESABRRETH.

FREFIAN, ARZETENMERFELLE
WUSCR . 2018 4, AR A ETHNINERA
AR E BN 12.41 1270 10.78 1278
Z R BN S WS A NG, AR 4B T S)
MEREFHE LK S 1.64 1270, B
1E. 2018 4, SZhns@ R, 2 "] U
bt 52.26%, [FIELF BT T, (HELE I RE J11)
B .

A B GE AT, 2018 44 A 5 B
TEE IR 232 1270, ek,
FE R PPP T H A Al #5834 2.05 /270 S

FETE NI, 2018 4, A E TGS
SN 18.85 1470, EERIHER. RIT
oIS B4, DAL 20 RIS 30 4 it el Ak Ji
JE 2R B o Ath £ 3T B (v i 21 At 5 5 BE IS B
B RIIIA: . 5SS PLE0 i 18.58 1476,
A e KRR 109.71%, 2B RALIE AR 551N
DA T ) 4 e el AR VA58 Ji 8 AR e L A £ 3K
TV IR S A oAt 5 8 W33 20 A O IR B4 1
FrE. 2018 4, A% BG4 i & 15 A
0.27 447G, [FILEF F% 96.92%.

5. f2frge

SRIZHAN, ) AR EEAT A — AR, KB
ZREAB T, N BEREERTRED
i, FREGmEAHIRE,

MEE I AE J1E , 2018 4EJE, A RSN
Eb SR A B L 2653518 127.83%F1 90.36%, [H]
P BT R RE o 522878 0 Bl I 4 AL 5 1 A PR AL
MR, SR AGEN 4.16%, Xf
W T RERRE /755 . 2018 4EJE, A A JEZIR
AR &V 13.92 1470, NFEBAE 6%
1) 1.06 i, TREERE S —M. BAAF, AFFH
A e S — o

MK e I FR AR, 2018 4F, A
EBITDA /4y 5.96 147G, [FILEIG K 35.84%, H
HHRIE S 4.59 120 AR RIE S 1.22
276 HrIAMER 0.15 1270, 4ERfi45/EBITDA
9391 fi5, [FILLA BT R . EBITDA FE £k
4.89 1%, [FILLWA R N, SEE, AFKH
EBRE T T

BE2018F)K, AFITCXFMALRFI,

BE 2018 )i, A FIIRIG KT E S
WM A5 400 8 351 21.81 120, CA%F FH 4%
1432 1270, RAERHE 7.49 1476, 2w [a14%E
AR IE Y . AR NIRRT B A A
(300495.82) , HA&AGARNERERTRIE.

6. Froa) M4 mst

BE 2018 4EK, BE A B LA 45.42
{276 &I 1042 55.38%) , [Al ELIEK: 24.41%,
FERTMBE L PCENE KUK K
MR KA R oA AR B 5= 1
Ee

B2 2018 K, AFFTHHF N 26.75
2.6 CHE & 4% 82.28%) , [AIELIEK: 2.39%,
FEF RS BCFEIG KT B2 2018 K,
N FE AR SR 2975 12t (AR H R
60.08%) , [FILLIEK 54.24%, FTRMNATE
P S SAT IR HAt R AT A5 g7 19 in i
o

2018 4F, BEA A SLIVENIRN 9.15 1247t
(HEFO1E 39.80%) , [F LK 94.48%,
FEREBBENSY R e W 9k H
1.33 1270, [AHK 83.07%, T3 &5 2k
BTG RE R A 1.51 1200, F K
57.78%, FE RGN FSHMERTEL .

2018 4, BEAEAE GBI 4 i 2 1R
3.42 4070, BRGNS R E-4.12 /47T,
OIS BN I A I RN 2.15 14T
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SRIF R ARG

. BERFEEEN DT

AE 2018 F)k, A& L—F AR
AR A, B mANRIEREN ), REE
¥ RATE ) —R, AR,

A 2018 )i, A FEMFLLRFE R 8.00
1276, T—HFNEW wfHs. g “17
EM 017 WHHTHE 3 A B ARAT 5]
BEIRBERL, AT T 2020 A R SE
fii %5 5.00 147G 2018 FEEETEN M SN
2278 3 B4 U 1% BRI EBITDA 43 Ji N
12.41 1276 1.64 127081 5.96 1276, XA FAF
BRBRRRE LA N R . BIKE, ZEWEhI
SIMNEX R RFFE G AR SRR, A
FE TSR R R A AR N

&10 NS BEMGARERIL (45 LA £)

W H 2018 4¢

— N ENIGE R 0.00

RRFFEEBTR A G 5.00

DL 74 N B S5 AR A

N N B A B 0 5 o 2.48

LB H NPT A RS R IR AR 0.33

EBITDA/RRAF 205 57 A VAR 1.19

A RR: KT HE

A, “18 ML Iift 01/18 31 017 H
YT B LB A BR A" CBUR &R “IRYIE
B D PR BTG %A AN O] U & DA ORAIE
fAfR. KEE T EE, WIlEEHFEKIE
FEEHN AAA, AL R, A 8055 1 “18
F ML I 01/18 1 017 AR B BLL M2 4.

+. it
AT, BRETHETE 4R AR B K

WIE ARG AA, ZERF“18 S L Tifit 01/18
i 017 5 5N AAA, PFRRENRSGE

£ £ S FIRA PR E)
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Bt 1-1 & ZE 2019 F 3 BIRARBI T2 REFHRIFRE

ARG HEHE OB FERRELB (%)
T i 250479882 36.82
T8 SR — B A Bt A G (B IR G 1K) 26495726 3.89
To 5 I 48 5 R A 7 - T84 R BT e 3t O (B PR A 1K) 26495726 3.89
L HH TIENE R AR 26495726 3.89
T 21271183 3.13
Tetk 16840938 2.48
A 15289800 2.25
JE U 9930000 1.77
Fifi F2 11448134 1.68
YN 10563167 1.55

i 12 #E 2019 £ 3 AR A RHALAEE

BARAR HEESERERS
-2 FHSERERS
wEs REERS
BELE FHERS
ot
I E oppp A IE Tl E i &
oAy = ox B ooy ®on o BEBAR =
— a= = 3 N 17 mﬂ = A,é = & }2 o it
E e = || £ B % T # = + = =
=== 82 m 22 e B B 4 L :
':P ':F' E? i}? Z3 zB [=] DB s EIB E EE:' EE:' I [=] ’:P
) Tx w i il = =R ™ s L
LBl =Bl &g x5 22z 2k
Al R 1 B f e r @8 2zEAar A NS
Al 2l & B L %23 # =@ xE B X8R EH
E A o B OB BT KB KB A B R
B 2= |G B
i (= m e A
* g 2z 8 A
= oo A || i il

E A AT A TR E) 14
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SIS

MifE 1-3 8 ZE 2018 FEJEL T

H3E

i

Bl F 2 E1ER

FAFER V2235 xR R e

i S S AR BT A PR A JIR 551k — 100.00%
ety FE S i A 2 1 A PR 22 7] Tl — 100.00%
Rz BRMAESHAARAF i=R4 — 100.00%
I 22 AL S SO IR ) SN — 100.00%
Mz B3 M AE S SOAT PR 7 SN — 100.00%
FEnEbr Gl ARFUARA A L — 100.00%
ey IR el i ¥ i J A PR ] pEEin4 — 85.00%
BT EEMESSUARA A O — 100.00%
THEHESHRERARAR JRAL 5 % - 100.00%
Y o LR B R B PR ] O — 90.00%
WEAS DUR T AR B B S Akl CHIRE PO | B Bt - BRI 99.00%, [FIHFE 1%
LI 2 FESERA R AT I — 100.00%
R 4 i AR BR A 7] SN - 100.00%
FTH AR FiTRE

£ 5 A AT IR PR3] 15
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SIS

it 2 EEWSHIERIER

HH | 20062 | 20174 2018 4F

W& B

MERE (L) 8.16 14.83 15.78
FrE A (o) 48.43 69.17 82.02
i #E RS (Lo8) 26.06 28.97 32.51
RS (o) 6.03 12.68 13.14
K% oo 3.63 7.21 10.14
RS (2o 9.65 19.90 23.27
ENIN (12.71) 10.55 23.04 22.99
FlE S (2o0) 2.47 3.43 4.59
EBITDA ({Z.71) 2.83 439 5.96
LB (2o -1.84 -1.96 1.64
W% $ebn

B URUR B ICBL(IR) 0.85 1.42 1.18
A7 T8 JA e L (IR 0.98 1.66 1.10
SV JE R IRBLR) 0.22 0.39 0.30
AW (%) 34.45 49.76 52.26
BRI Z (%) 31.12 27.08 34.04
SR AN 5 2 (%) 6.70 7.49 9.12
1IN R R (%) 8.02 9.81 11.90
KA 55 BT AR L H(%) 12.22 19.93 23.77
AR 55 BEARAL LG Z (%) 27.03 40.71 41.72
B U5 R (%) 46.19 58.11 60.37
TN LR (%) 155.04 144.67 127.83
TR R (%) 115.55 105.72 90.36
28 U & 8) Fuf (%) -9.85 -5.96 4.16
437 55 /EBITDA (f%) 3.41 4.54 3.91
EBITDA/F) E A58 (F5) 9.27 5.35 4.89
E A AT A TR E) 16
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BRIV BARE

Bt 3 EEWSHEROITEAR

& R B W

it & oK

HEAKIEIR

R BEEE AR

W AR

BN ER SRR

A S BEER SRR

(D 2 F4HRE: WKR= CRIE- 8D /EHx100%
(2) nFHHE: WBRE= C(ARHV/ET 0 F)N (/(0-1) -1) x100%

BEWERIER

BB B e K

EDWHN P Y RSO A1 22 SR

1 BUR F I H

B RA T A B

S B S B A

BN T2 B 1

BlEA

AR RO ST U R B e BN < 100%

BFIEIR

GFARE SRS 1 (B B+ KIRS+EI6i55) x100%

NI ETES
i3

B
A TS

HRE/ AT A R 2 < 100%

ERIZINEES

CEDIISN BN A BB e S D /2SN x100%

RS LEHIEIR

B R

TR BB = 8T % 100%

ST AR

LS5 (KIS IIGS+ T A F R EE) x100%

KHIST AL R

KA/ (KRS E E M) x100%

AR | HERREV T E B A%< 100%
KEEREE S EHR
EBITDA F| 2 5% | EBITDA/A S 3 H
4 ER 1345/ EBITDA | 451545/ EBITDA
EHEREE S8R
WMBIZ | Jsh % = & sh i & itx100%
WANLE | GRBTE S50 AR ETETTx100%

fE & sl it

LB ILE TR AR 6T T x100%

T DL IR =T B e+ 258 5y P b B8 7/ S I3 R+ A Al
T 57 55 =T H 5 K+ 52 2 P < i A7 5+ 6 P B 9 AR A 8 B o+ A SR 4

KIS =K IHE R+ AT i
SR e e S i

EBITDA=Fjf 240+ AL R B 52 i+ 8 %8 7= 47 |H -+ 4
FE 3 = A F) 2 3 H+3% AL RS

£ £ S FIRA PR E)
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Mt 51 ERKEERZRRERLSE S

BeA oHE MK IAE SRR N =% L, FF5K"N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAAZL, CCCH (&) LA NEGA, H—AMs AL H+ o/ 53T HOA,
FORME IR T ARE R, W R

EREARE X

AAA AR5 MIRE IR, AN Z AR TR, 2 R

AA BHERIST IIRE IR 38, ZARMZFFABNE AR, B4 XERA
A 55 RETT R, B AR TEABL R, 2 KRR
BBB RS REST— ML, RAMGTFIAEZMER, L — B
BB 55 RETTELES, ZAMGTFAEZIR K, LK
B 2155 MIRE T BRI T RAF 2 55T, 3 2 KU AR &

CCC B 55 1 RE IR AR T R4 AR TR B, 20 Rl =

cc PR B AL O AR RN, B SRR 5
C A REEA 5
it 5-2 FREAGHFERFRLEREEX

A BHE AU R 15 A G0 B 2 SR AR KIS S5 2

MifE 5-3 TREREBEERHESY

WA B S VP 2R B2 S Tl R ok — S 2 A AR AL 5 M A Al GEPE PR . BRA B W R
R

WERERE X

IE T FFAERZAREER, KRG HEFERRIH A REVERKR

FarE fEHPIRDLRESE » RRORFFAE HISE I T RETEROR

il FAEBZ AR, RAREHFEIORRH AT REPERR

K RFPR IS R 2 o AN BE IR VP4, RORAS IS rT BRI, PR EiA AL
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AN EFHIRERAGRLF
2019 £ F KBS AR RS

R 25 R
FRKBAGEHAER: AAA
WFRRE: 8E

TELR Bt (8]

201945 H 24 H

FEHE Pli: AT A2 %
WH 2018 FEK | 2017 &K | 2016 K
PR 205.27 134.70 78.99
T B 117.87 111.96 65.59
R TUEARET 1107.39 974.22 1167.05
g ORAS B 9.40 8.70 17.79
HF AR 16.38 13.27 29.21
HRALLE 57.37 65.55 60.90
ELIEEIRIMEES 0.09 0.01 0.28
LR R 107.86 960.21 41.55
WH 2018 £ 2017 £ 2016 4
ERI2=UL N 20.85 15.05 11.01
R 11.33 8.35 7.09
B A 6.67 7.81 8.80
SR A 9.86 12.24 10.94

E: 2017 R FRE R AT N HIRT £ RB K T
AR
BRI 8 FAHRE BRB EATA, BRETAT R

AT
Fad ok
Mg
%E:
HR#E -
Bt -

010-85679696

010-85679228
lianhe@lhratings.com

JEE I X TR A2 S
RIS K172 (100022)

www.lhratings.com

ML -

R =

YN S R BIA TR AR (LR fifR “ A
F7) BRI N REBUM 5 H 1 A kA
A, FELEWRIARTNSS . ARALLCK,
BT RS T &N H Bk MY B N 5 5 KRG
HAR . HErAa RS = ik RN B,
V58 2275 XA LLARYIN T 9 3, B A 4m 4 [ %
FERAT . TR, A EEEE A B Y,
fEHFEARL BB KT H—J7H, AFE
BRSNS, AR E A AN EE R )
BTb, RRRREEOGTE A F R SR AT RE W I AR
By AR RFELTHROL S FE EAHR, fEEME
B FATHIE ST, ZAEIGR S R E R N T,
FHOCAT FH R 75 i o Bl B b 45 5 B AR ()T #E
A TG AE 2 R R R, XS HEAEIZK S B
HI55. HETA AT AA AR, ShEd A
wik I FE % 1 7 RAE 2019 4E 12 H 31 HAT5E %
XN & 2w RSN T v 4% Rk g 4H R AT PR A 7
(LR AR “RB IR AR ") B35t T4,
DLHE = il BE 40 OR A = B ORARE ;34 05 i )a
ATV FE ARG PR T, AH 5 RS FE Fr 8 A PA
o .

o5 b, WA TS VPN A BR A F IR T
HL A R A 7 EARKIIE HEHCN AAA,
PR R NS - DL E VRS R I B TR
W B IR~ ml A RE S dni, B i/

R

Lo AN N BBUR H 58 4L 1 A 4% 5
), A EESS R R RE AR 1 UK
PERRRE, A5 B HBUG T TR RIS
o

2. pEDLSS IR B, 7 A IR RO
4, O ST GERZ LU, BFIKT R4
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—. RREFI AT IR T SR EAA RG] (AT R “%nsE”)
Rk, RETAZ AR RG] (AT EAR “BRREFTAZ”) sfiX Ay A EE, FHM
Fo M TAEAEATIRIE,

= BRBEARKIFEAFRILAES TS 5z NG MBI X 2L, BRETAE. TFARAN
5% 8) R FEALAT R IP BAT A SR . B AR KIEX F .

Z. REREHRBARBATT R EFRIE Lo, A AL EORIEA H B
IPARRE BT AE. B, NEGR.

U9, ARG I AL RIS TATARIE S 22 44 1 3143 37 BAT A AR OE 89 2%
SR, KRB ZA ) Fo EABAEFTLL LR R AN AR T S 3ol BUE R AE L.

A AREATAAXRRSSE, SRR R R,

XL EAEMERERA 2019 F 5 F 24 H £ 2020 F 5 A 23 HA R ARIFEIRIZIP
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BESEETLERAD

China Lianhe Credit Rating Co.,Ltd.

AN EFHIRERAGRLF
2019 £ F KBS AR RS

—. RE#R

EINT Em R LA R 2R CEUN &R
“CONTE]D TG RN T SRR AR P B RS
BIRAF], REEYIHNRBUFHAE, T 1994
12 HOLREE SR AR, 20114 12 HE
BN, FBELEERR LTS . 2015 4,
AT BN S E i =58 CHRA
PO TERAN ARG BR A RN RRE
FAMRAF 3 KBS T, LI MAEF A
W BNRE BT A S AR . BOLLCR, 2
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	美尚生态景观股份有限公司跟踪评级报告
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	声  明

	美尚生态景观股份有限公司跟踪评级报告
	一、跟踪评级原因
	        根据有关法规要求，按照联合资信评估有限公司（以下简称“联合资信”）关于美尚生态景观股
	二、企业基本情况
	三、存续债券概况与募集资金使用情况
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	18美尚专项债01/18美尚01
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	3.00
	资料来源：联合资信整理
	截至2019年3月底，公司存续债券募集资金已全部按约定用途使用完毕，其中1.50亿元用于募投项目（昌
	四、行业及区域经济环境
	截至2019年6月8日，未发现公司被列入全国失信被执行人名单。
	截至2018年底，公司无一年内到期的应付债券，存续债券的短期偿债压力小，未来集中兑付压力一般，偿债风
	截至2018年底，公司存续债券余额8.00亿元，无一年内到期兑付债券。若存续债“17美尚01”投资者

	担保方：深圳市高新投集团有限公司2019年主体长期信用评级报告
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