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FRMAERAT (CLURFER “PHRULA, BEFHRMLES ST ERD BAF GZAFT 1996
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Al. 2012 4F 10 H, WENES WEEHE RS T P RUMFMERZ = EH TR, PRI R
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BAE 2018 K, AnGIFFE7EH 238.92 1470, ffiidit 175.31 47T, FrA#ALE 63.60 14
TG, HAEJE T REAE T # A N 50.01 147G, 2018 4F, A SEBUE IR 147.68 127G, 15F
16 6.77 1275, HAVAETREAT RS FNE AN 6.64 1470 L8 Hsh7 4 Il & i B4 8.30 127,
P4 I I 455 N G Nt 12.09 1473

BE 2019 FF 9 HAR, ARG IV L%0285.76 1278, fifiidrit 209.10 127G, A & BLEE 76.66
275, HAa)gTRFA T A FH A3 53.02 1278, 2019 4F 1—9 A, AR SZHENLILA 157.68 17T,
A 5.10 1270, HA RIS TR F FrA # 1 RIE 3.76 1470; 480 307 A2 I I 4 It & 14 410-9.86
.75, B4 KINEEN YIS N %i-10.65 147G .

ANFIEM AL (R BT AT 330 5 LERE AN FHT.
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1. AREAtE A

FR4E “UEMVER] 2019 ) 1621 57 HEEALME, A FIIRAE A S ASE BTE A R AT HE S BN IS
10.00 fZTEHIA RIS, EHIARCT 2019 4F 11 A 14 H#E R, AR “19 (i 017, i
“112994.5Z7, FHEEV4 5.00 1470, SEMAIZEN 3.98% . AHAGIFRERN <1l 7R mk B4 A 4y
BIRAF] 2020 i A GAS R EH AT RAT AR GE—HD7, RATHIEARD 51270 (%), K
ITHIBR R 5 4F (8D, BES 3 4R A A A B EETH R 2R BEBOR L 08 3 (R 5 1 A . AR 53 S 17 40
9100 7T, IZMIAE I K AT . AR (AR5 RAT S5 58 BINEY RIINESRAE 5 P77
WA BIE G Y E B INE ) FHUE AR T8 AT RAT, AmARRARRERE. ABf6;
FRHBRFZETE, NEER. BFEARE—R, B—EAR, Ha—HFERA SR 7 —i
AT

2. AIGARERER R
RIS A S R AT B TR A R E Y & WA T 545 H (ELIS(EARIR
TASEHAT IO,
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AN BREREAT R BRSO B ZE A R 7y, S gERpth o A=, Tl I W S IR E s
PR [ R B g P (e R e o N R AETE KPR 3 [ 95 AR e 2 - BB R o
b E AT K VR4 TS R A B2 I R, A8 1838 Hi oIS 48 B R B AN IR
AIEFENE e, fELREEma s R & S A AW R, S8 e 5 e R
NHEN TR EETE, A PRSI T R IR FIG K& .

AR, WEAKSBREEAN FF. IREABERE 2009 FH 6 2UH Rk K, 2011
OF G AS B e VPR B MG RR AR, IR A I K K. iR A E R gt R gt
s, #E 2018 K, &EPUH K LL FER A BFE 44650 AR, B BN 1273 HA R, H
R A B ZEE BLRE 63.33 A, M 2.90 HaH; EFREEAM B 1055 AR, #0033
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R A B R AAWTIE . S 2 R LR A S S o B AR GG, R e WY S g ik —
Do, OB E RSN R EE TR, 2EFEERKEY, RIE (2018 FAZlE T
VR JEGTH AR A2 A 4F 58 A B AR 2.13 J1MC TG, B EAEHK 0.4%. Hb, mil AR
SERRIRBE 9,972 /470, LA 7.7%; I [E A TE &2 B e I BT 6,378 147T, B EAE T 12.2%;
AR N B FR R 8 AR BE 4,986 12T, 15 LA K 5.4%.2018 4F, 4 [H5E E L RIS i 136.72 1L,
BT 6.2%, IRE AR 9,279.68 (LA H, B LTI 5.0%; SERITIa R 395.69 140, %2
FAEREK 7.3%, BMARRE 71,249.21 {OMIA L, B EEEIEK 6.7%, A BB UL YRR E
AZEis i E B AR, SUs R PUERK . BEERAF K. IRE DI AR AL
HEIR LR R, o~ RIS ROV IE M BT R A N RAETE R Z B Tisk o, ki 2 b B E
HoA

2. ATl E%

HKENBRBATLEFEAN, THUKFES, SFREABRERALERERAHORHRL, £L
ZRFEMRTLENEFHLLERFIITFHRENS,

S 33N T SR S/ 8 o s o YN 3 7 O O £ 1 o A -1 s 1 O N 8

OFF K8, AEMEEF AN SR EZEEEREERAR . PERERDARAF . FHE
IR AR AR . T EKFK RN AR AR FEES TRSA LN R RERLE T
MR TR TR, @%8. T B XEA G AR TR TRl aFLAR
EE MR D AR AR . DR R AR AR MR A IR AR . 5 B i
ERAFE, ZRAWEA R AR, AR A BGRB8 AR
FEMNLSELK . @ ULRE M AR I 2 i TR T Al : BLHE RGER T RS TARER A0 A PR A 755,
ISR AP AR AE DA N BRI R 22 .

PR o A B AT g, RIEE AR TR T—2 L Bl 1,000 K4, H
oK Z H A RIS A 2 T — BT .

REABRER TS S HERE SR, P B E, TR . BT, 2E %X
BWIRAFAEE KRBTGS, 4B e X PR TR T Akt NTTsg et THle . HARK
PR MBS AN T AT G S HE R B R A AR T AR AR S g TR SR A B R AR .

3. ATdkER

CNBR” FEERTABRETLGERE LR IA YR, BEARE, BRBEEITAR
HREERIBNERK, LAR (RERBREIAE) AR, HFHaVOIENBAEN QAL
P& A= SL 8

2017 3 H, HEEFEAM T =H" WRLEEBIS KRR, 587 “F] 2020 4,
BEARRE NS EE. @ SaNPRESTBIZHIAR, X RS R AR LI AL B iE
STILARAL” 58 3 BERH L N 2 A A o AR R TR PR PR A @ W L SR R SR Il TR L R
I S SRR 55 R

2018 4E 5 f, EFEAEA (FTHlE KAt DE =730k, ERUGABEYsmsitg, K
ARk 5202 g, R i = A rp A IR S 4 ) 2k 8 £ s B 2017 AEHE N 11 4ZME (B K 30%)
K% B ia B 2017 AR N 5 2 (K 7.5% ) IS RS IR A B s k> 4.4 A2mir B Ax.
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2018 £F 10 H, F55 B T kA (Mt izt H i = A7) 1Hi (2018 —2020 4F)) [IE A1,
ZORDIBRM s E s e M A M N 4G, DTS KR IX . K =AMAhiX . UE PSS X
HoN A, DHERORTTa i “ ARk AFOK” NEBOTE, AWieELsiaisimmgg, YISk
RIS MHL KT, WA MIsE, EingkEehmE, MRERINREGEEzmik R,

2019 ¢ 9 H, itk S LA (SOl EE NI, 5B ERAGE TR
SENL, JERDHTT, MESICEA RN “ =AFAR”, B 2020 58 R I /N AL 2 AT B AT S5 AN
“+=07 IRGECEIE IR R ERIBTUES, IR ARIKRE AR A BESEHL: 55—
BB 2021 3 2035 45, FEAHERASGEEE, R C =AM A PSSR 7 2R T BLE
Atitdrt, SmE#ERARER. REG . AT A EsRE .

4. RRERE

2020 A @ RN 2 A = ORI 2 58, R RBIIE “F” 7243k, EIERT,
T AR A B AT AR L B RS . RN, GO@mE @MW) kA, Wi 78w
AZ 308 9 ] s, e ] St it ot A LTS RS 8], AT AR R BUSRF 8 SCH B i 7 ] T AR,
48 TRl 8 R AT B A I H ek, DAMTAREAR (0 H 2 ieiitl), sty 2o is ik e st i
R S R

M. EMERSH

1. AMEEEEAH

NAF—RERKY, BFAFL, RI2BFE, DIAEKELE IR,

E] EEM S N TR T 5 B it L, I 2R L AR AR A L AR A8l i i 1
PR A, Anl R IR EEE R FEA TSR TR AR . AR FEEEE T AR T
AT P B A TR T 55, BAfR IR PPt T B A "L R A B AR R A BR AR (LU
faIfR “BEHRFRT) HEAT.

A F B AR B A 2% TR TS AR B 4 DA S T FH AR it TR AR ERr R B T, A BRAT
M TRV, WEBUTI LR TR . @B LR L RESRERT . A BRI H% AT
AT EE T E2ANMETEIRKX, ST L8, PR LR, S EE R ARREDH. A
KIEZE5 TEREKIL . = UM 5 SRS AN TRERITRMr . IR AR T S A % 5
PETEA B AR B AR A B L AR B — KR R AR, R AR R
ERARM BB L

AFVRSEANUGREZ BN TR LGV, —UORE R, —UOREFRR TR &R,
PR E F R PR, B2 2018 K, AFIEREERIFHARYL 46 T, B RKH L35 LB TBHE Tk
122 T, LAFZA 89 T, Horh k& HILH 27 i,
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NIABETEARHEAKRPINFRALFYG I EARERLE, RIMRSE, RS FLA
BEEENTE,
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WEGATFIR, SEAFAMTERANLDS TERSRAN =02 —, EARIER AP EMALE S
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ZHT, AN EAT R EERTD, MES A, AMEHART A

AT EFKAPEE, 1967 4F 12 A4, AEFE, TREARMNHEPTR. SRR
WP, WRBEENFVRBEERAFR LA, wREHid, AfEEHEK. B8,

AR BAHTIRILIeA, 1976 429 A A, WS EAE E WL Rl e Rl ek B TR 2w
PATES ., BlSE. HRRR, IWARSEERAR TR R GERUERED Ak (ERFTE, AR
AR B A % AT

HE 2019 4F 9 K, A F & U N FEER 2 T4 8,955 A, $% I8 b b kil oy, A 714877 N R 5,722
A (5 63.90%). HiARNG 2,778 A (/5 31.02%). W45 ANt 304 N (/Y 3.39%). 7N 151 A
(1 1.69%); 3% I8 22 P Ab o, 4 B L2215 196 A (il 2.19%) AR 0 2,427 A (15 27.10%) .
KE2p244 N (5 2.72%). HAh2:7 6,088 A (1 67.98%).

3. RAXRE

NEBEEHNZ, BEAEK, EIRAIURLAFADHREFTGANIRBET XH 2 &,

AT A LR S EER, RLWLAES NRBUFERZ I L RS E SR ETHE AR
T EA MR R M AE R, FEN S AR AR SR Yl3g. OSBRI E R .
W B S5EY, WOLT 1997 £ 7 H, EMEA 20056 1270, 7R EIEER Y 2 RN A E 4
Ak 500 5% 7. #E 2018 HEAK, 1R iR AR W L 6,145.86 1476, FTHE B G N 1,777.70 /47T
2018 4, AR EEAERE AN 706.27 1278, 18RI N 58.74 14.7C.

7R AR AR L AR 8 P BR ) EDE A B AN R @ R AR, TR AR @iy b HE
AL, AT ARSE T KB ZR SR B R TR Tk 55, HARE T8 AT L AR sl 4 ]
BRI AR H SIS TAE. 2018 4F, A48 1 AR my d 45 [ S 7 A RITE N I SR 5 B B4
N\ FE A B A 55.11%.
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2 HEAHEY, EHSEEEmE.

2. &R
NERITREFE, AT RFERAESL, THANIAERERERNET K,
AR HETWEDIAZE. NEIES. TREEHEE. MEEHE. B KRES. ZaE B, iE

ol AR & iR IS A S B BRI AT PR3] 8



BSEHTEBRAS
United Credit Ratings Co.,Ltd. /8] /fﬁ%'vﬁg)ﬂ TR IRE
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s, FAFLITEST AT RIMARIE, BG e AT S 2R GE

W 55 BTG, AEEIR (b THEID (STHE) SFEFE RS THEREIE, 37
SEH RIS E B, JE A AT . AFERE USSR BRI, A F I 55 B A oAt
FBHICLE RES T A F 2 Am M S35 — 2.

BREPITI, ~FIHE 7B (RGBSR A O AMEBERIREY, X Heit 0l H 24T
e SR

TAREEHT I, ~F TRESHE. MBI, A a RPN TR 5 AAF AR (T
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PSR R A BEATE 2L

XPAMELRITT, AT AMEGRSEAT S B, WA 17 AOHE DR N PR SRR P S R EESR, 4
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o

RIRAZ G BB, AFBOE T RS 5 BRI Y, BRI AL, $58 5 B 7 AL
HOZ R, EHE, BARRSHEU, EEMBH .
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1. KB

DNEBAARFERREK, RLARSHHBRETFERAE KO 0EETR, Naad
FRILE N Gk g Bgibe, A& LRI IBE,

oy ) A LRt T AL 229 oy 1ok, 2016—2018 4, A BN PuE g K, 4F
BIE AWK 34.63%. 2018 4, AFEIENIRAN 147.68 1270, i EAERK 19.25%, Hd A& BFL
FEE UK 129.95 1270, B EAERIK 17.93%, &% R YE TR HEIINTR. A& BAFIEy it
Tk g F AR TINARSY, 2018 SESLHULN 13.85 1470, B FERK 28.50%, EERFEPMLit L
KT

A 1 2016 - 2018 F/,3) 2 FPAR LA RER (F12: 12T, %)

5 2016 ¢ 2017 ¢ 2018 ¢

H A s | BFIE A i kb FEFZ LN A FEFR

PR TRE it T 69.32 | 85.07 12.71 | 110.19 97.67 12.80 | 129.95 90.37 10.59

IRy THER L 8.83 | 10.84 24.78 10.78 2.33 12.61 13.85 9.63 9.40
it 78.14 | 100.00 1408 | 12097 | 100.00 12.69 | 143.79 | 100.00 10.47
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XTI BES,

A A TR T I H 32 A TR SRRSOy, il AR EbR i 77 Ak H , it g
W EAROEAR KR SR AT SER,  HAR R B R. A R 58 T H 4 il
N TAREFEGRITTH, — A A RIZEAT 5 b 32 75 T R 20 52 LU (R 1 T80 sk M R w ke (i
T— N 10%), 1EIF LJakF% B 8 TR e T8 el 04T TR, 28 IR 5 4% 5~10%
TR OR G, o OR B 45 AR SO R ARk I

Ak, AENES IR SRS PPPL N T 4% Bt — b Tl H A 20 it T — R4k 5, Hp AR PPP T
H R AR NS B A T FIHALS T R HRIH A, BH ARSI st #ik. 48
M ESE, AAFI GO0 E #2244 BUR BUBUM TR ENL, PPP I H K, A wrPRzsl o 5
AFPNEIEHE, SEEDH A A PRI KIARBEE T . AR EER PPP I H #5151 N B
PPP I H J# .

FCATTTH, A F) EEMF TARH Tk 55 I8 b A BRI A HU A FH 9% DL R 57 55 2
2018 4F (5 L4 i 43.00%- 7.01%F 40.97%, 43 ilEse BAFEIE N 0.84 AN E 4 s 2> 0.24 ANEH 4
FHEHN 0.04 NE 4R, MBI S ECA BT BT, (ARSI K.

SRR BERIE 7T, A B M TR Tk 5 R RR MR ZAA A IREE LA, 24
A it T X 3o B HL 2 R B R IR e, A J) HE RS AR B RLIK. 2016 —2018 4, AR FTH
L BEN R AT R & BUE R I S A W LLE 2> B8 7.52%. 9.23%F1 15.24%. 55 J7TH, AFES
R R 28T A [FII,  BSAATEA] BHar bE AR A 730 (B E sl 52 254K, A riL
TN AT R, — BRI G330, B0 G SRR BLa Tk, RIKTE 3~6 H W3],

A FIWE N 2R iy A A ) 32 B A o R L AR, 7RI H AT T SRG I S R IR R
2016—2018 4, 2w g LAl TR 1A R R E TR, EHSE RSk, L, 2018
A FEE 244 A, BRIEHUN 232.68 1276, B ARG RGPS A N . 2019 4 1—9 H,
O\ FHT RS R TAR b T H B AR B (B S A R S AU EOR . B2 2019
9 AR, AREFIELEREEN 14214, GFEHH 529.09 1476, AFRTHER L.

4.2 2016-2018 £ % 2019 4 1 -9 A8 BAF L4236 T 56 R AT H L (45 AN L)

HH 2016 &£ 2017 & 2018 &£ 2019 1—9H
MHE SRS E 308 271 244 91
M A TR 40 216.07 238.53 232.68 230.66

W AR & ik ST S E) IR AD A TR 3] 10



BSEHTEBRAS

United Credit Ratings Co.,Ltd. /A\éj ,b%%{,{—g}ﬂ i*g&;ﬂ;\%—_
WREFEFEE 102 81 80 142
REFEREH 267.35 216.85 201.71 529.09

BV, A E S TR TS5 AT KR R R, 2016 —2018 4F, BT ALKE
B L 5 R TR Mk 45 MU LEEE 23551 69.74%. 69.15%F1 67.22%. 2018 4F, 1114 Mk
SR R 7 N m RS A 5 N T AR RS A 55.11%, &R R R, WoRBE A E K.

FEAEIUH J7H, #% 2018 FAK, AREENIHIL 83 /N, AFFEEIH G IHE R HUIAT] 344.25
275, WP 185.07 1470, AFARKHREIHMBIR K. EEIHF, KA T— A
MIH 3 4 A, FEOMLREEER . FEZERBEERARARSENTTE vE, THSBERES
%N 73.16 127t; PPP I H 3L 10 4y, SR AIA TN 28.49 12 70; it T—AALIiH 3L 4 4, &
R E TR 28.01 147T.

3. MBI

LF RN EABRP LFBAREEK, NEAEALAZRERGTAS, XNAHFFTRAEY
RAKHAR.

ATV EEEFRY OS5 3B 5 H B 4E SRR A K08 TR 24

N TR 558 D A T B IE AR R A . 9555 . N TR R Ut 2%, 2018 4R,
AT E AT EIR A 515 46.36%. 38.34%. 3.15%F1 4.44%, AHRISAFIZS 552 H &
b FAE A BT

ATV IR IE — BB A TFRcbR . BEEAR . DRR R 38 S R 1R ) 2 75 503k, 2016 —2018
G, NEIBEMFIEYOE T 55 BT A R 400 W 13.80 1278, 22.12 {2 JGAT 13.69 12T, ISR 4
#a, 2019 4E 1—9 H, AR A BRI L REMIAS 21.62 278, HEARBERN 2114, #
MG FRIPRER R, EE R 2019 FEAMFPRE TIERZ FTEs

%3 2016 - 2018 4% 2019 4 1 -9 A W& BRI L H5ARLITHENL (F15: A L)

i ] 2016 4¢ 2017 4F 2018 £ 20194 1—-9 A4
YA S R E 49 24 54 21
M A E & 9.22 9.52 16.14 21.62

FAE R IR A8 R

HAT, AR WE LRGN NE, EERESIGLRmEER. FEOERRERH
PR MG T AR B R A HA ARIZE 34k, 2016—2018 4F, AF BEHEFRIVSSRT 5 K% IR
St BTSN L E 4> A 57.53%. 68.00%A1 80.86%, %/ HEd R S . LIEMEK
I, BEMFFRAPIH RS R R, BRI 3R, AT A, AR i T
FRANE, Ty 1~2 4.

4. KBER

HALEAZRERN I ERTHFAIGTAS, NS5 LAZREARARBES BEXBERLS
EXHARB K, EHXXRIHHERMAIHARE, BITTHEERELS.

ARG R AFAERIRAL Sy o ARSI R EER FERRA . WARGEERRGARAR Gl
KIIEND PR R il o R A A PR AT (A SCBE N ) S5 A 7] RIS 2 UK, 2018

W AR & ik AT ) AR TR ) 11
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United Credit Ratings Co.,Ltd. /8] /fﬁ%'vﬁg)ﬂ TR IRE

RIS 5 A 104.23 1478, B A1) 88.80 47T KR, RIRAC 5 £ E NIRRT $e 57 55
RISRIRAC 5 &N 81.38 447, [FIRIKTT RIAM BHIRIKAS 7 & %08 12.08 {27T. 2012 £ 6 H, 1L
IR A X 5 A R R SR IRAS 2 A ARV S 1L 2R i B HL A ) P el Al 5 24 R R A b B 22 RIRAS
Gy R RGEIETT R AT A AR ATFIRN, AR (AR ER) M RYINESFAE 5 B
SR TR S OGS E , I B AT R SR 55, I L ORIEA F] Y
AEASZIRE, PRAEA KB R B3 E A7 &) K MBS 1S DL .

5. ARAR

NAKRANLRBAAE Lk, FRITTE, REHOAILAELR, AATREAIES
A

AFRKETRAE SO RIFR . TRRRHE. OB IO hde. bR TR,
FAP S AT B BA - EHARTMARMRS, AR S KRS, SR TR, BT
TR KB AT, R VRIS VR eI . 2 R T SR PR ST T 0 5 ot Mk 252
LR R . SR A BB TS, DA A . BT A S (0 R
B, SRR HREGE . (REUR R, WAL, URIRS TG . Fed i TN,
WML S, (ENE ST R . A R B, BoElRk LRk, &
PRI 555 55

£ MEath

1. WAt

N FESRALA 2016 — 2018 A FE F R I AE K PRI ST RS BT RS IE A1k fiitk, ®t
CERIINPMETC IR R W A A ERAER) 2019 4E = FEI SR ARG H . A H) WS R R R L R
BER 2006 4E 2 H 15 HAAR I (A2 N Rl FIZABTT FUET & AR Ak 2 1 e g i)

SAFECRASE T, AFARE (MEGTE S TIEITEIR 2018 4R — A 453 3 ks X i@ %n )
(W2 (2018) 15 5) RILAREEAFAN 2 THAEN I EE R S| 2018 4 BEMF 554, MhIia THEUCR A
TR AIB WIS, A 2017 05 HdE K A 2018 AF AT TR S AT EL E AR -

GIEEREITH, 2017 4F, ARFEAL 6 KT AR, 2018 FEA AL 8 KT AH], AFHIHY
NGB A R AR IREA K, BE 2019 4 9 K, AFPMANEFEEK—% 1AL 10 K.
BARKRE, W5 HE v LB

2. X mE

NEFFARRRER, RELEMARDTEHE, RITEBERS, EREKKARKY
BMHEARBEKR, BARFTLXIALET %K%, F2AFE-ARK. &4F, 2AXERE
BT,

2016—2018 4F, AR AIFFE = BAPUEIEK . A 2018 FK, ARG H G REREYIE K
35.54%, AFIRBNT T LARREN 5L ARG, B A DLR BN B N A .

W AR & ik ST S E) IR AD A TR 3] 12
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United Credit Ratings Co.,Ltd. /8] /fﬁ%'\/fg)ﬂ TR IRE

R4 NE EBR MR (B2 124 %)

A 2016 4 2017 4 2018 4 e AR 201949 B
8 | Sk | &8 | Sk | &% | Al 8 | S

wahB=E 13152 | 87.43 | 145.04 | 82.28 | 175.88 | 73.62 15.64 | 192.89 | 67.50
il 2338 | 17.78 | 19.29 | 1330 | 3558 | 20.23 2335 | 2048 | 10.62
AT R 3578 | 27.20 | 48.39 | 33.36 | 46.65 | 26.52 14.18 | 4471 | 2318
1R 53.40 | 40.60 | 61.89 | 42.67 | 7212 | 41.00 16.21 | 98.44 | 51.03
RSN FTE = A 1891 | 1257 | 3123 | 17.72 | 63.03 | 26.38 82.58 | 92.87 | 32.50
AL B S il - - 0.09 0.30 | 11.15| 17.68 - - -
KA R K 0.81 4.27 1.73 552 | 10.86 | 17.22 266.79 | 16.23 | 17.48
[i5] 58 5 77 5.49 | 29.06 6.43 | 20.60 6.48 | 10.28 8.57 7.74 8.34
HAb ARG B S 75 = -- -- -- -- - - - | 37.14| 40.00
HAb IR B % = 1058 | 55.93 | 19.07 | 61.05 | 28.22 | 4476 63.34 | 798| 859
BBtk 150.43 | 100.00 | 176.27 | 100.00 | 238.92 | 100.00 26.02 | 285.76 | 100.00

FAPRR: 8 FiHRE A 2019 F = F AW SHBA, BREIFAEE

(D) s

2016—2018 4F, AFRANEBER K, A 2018 4FK, AFRAIEPBAENIN K 21.27%,
DABR 4 MO RFIAE B 3

2016—2018 4, Aw)TE ME SR K . #E 2018 K, AT MHESBENH K 84.39%,
T AR RS AT LN 83.60%, HiAh Bt M4 N 16.17%, HAhft Mm% &+
BOHRAT A GICZRIE S . BAMRES . RET THREIES R FIES, NZRES, ZRE
B

2016—2018 4E, A MUK ZIREIE K. BE 2018 A, 2 F] SO K (G B T R
3.61%, HIA K. %05 ABSRHIE G v IR T i £ 1 2SO SR W T AR 0 48.28 1270, HAR A
MKW AT TR IR I HE % () LUK R R BN 22.37 1278, 1B (14 15N 61.60%, 1~2
FOCED) BN 23.34%, 2~34F (5 M ECN 10.36%, 1 LA G Eeie s HoAth T X4
Ay IKTHAREUN 25.91 1270, AFNRBTT Rk o] BISUK RS K #E % 3.19 27T, TR
Ao o3 NYOK AT R R &A1 20.02 1270, A RO ERE R KRB ELEIA 40.17%, £
FERE R, ROGERAAT R T [ A

2016—2018 4E, AFFIFER K. HE 2018 4K, A FFFUKE M B EVIEK 16.52%,
FERFEMEE TR T, S RN 58 T A, 597 K T A 40 5 A7 0% K 1 R 401
76.34%, FitiHRBANHER 0.61 1475, THHEELBIK.

(2) JERsh %=

2016—2018 4F, A AEMshE AR K. #E 2018 £K, A F AR B ER IR K
101.84%, FERAIMEHAE ST KNG A AERBh 5 72 KIES KA. Ar/JEmsh %=
FE R SR = KHIRGR . [ e 5= A A AR B 5 7= R -

BE 2018 R, AR AL H A SR T RAEYIE N 11.05 1476, FERA R SRR IG A M
TGN CHIREO Frr R A g TGk CHIRETk) FpFr R Al TR Gtk Al
CHIRED BT, RA R T — A4 H .

2016—2018 4, AwE[EKIANM PO PLEIE K, #E 2018 FR, AR BGREEYIE N 9.13
276, FEEZ PPP T H 7= A i SR I

hul

W AR & ik ST S E) IR AD A TR 3] 13
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United Credit Ratings Co.,Ltd. /8] /fﬁ%'\/fg)ﬂ TR IRE

2016—2018 4, /A m)[H E B Rk K. #hE 2018 FEoR, A F [ E R BN K 0.69%, FE
ARAEFFRE . AR EDE TR EE bR AT (5 19.04%) FIHLERE & (5 66.90%) R
SE BT SR T IH 9.47 440,  [B5E BT 7= SR 3 40.62%, BUB R,

2016—2018 4F, ] HAWIEREN G PUEG K. A 2018 FK, AR HA SRR B B ]
WK 47.99%, F R TS B p A0 BANA s Ak DA RO [ 2R e S R A IR AR L iR EBR
EHEM A PR A B SRS K BT

ZRRZE =7, #Z 2018 4R, AFISZIRE =R 5.75 1470, Axif A2 BIPRE| 1T M Bt 4.

A 2019 F 9 AK, AFEIHHEMAEFYIK 19.61%, FER TREDH@RRAE &
ZRTE. AT ARSI SR S 37.14 4470, TR A 4L BEUET S mh T v PR R TN oAt
RSB B N T — AT H B4 KT E. AR B~ LR BN 55 E .

3. RARRITHZEM A

(1) #fi

A8 AR MU RS G A L, B4 i3 a58, A8 Kk Hth 4 B £ 201949 A R ki@ k,
1 -4 MRS ANAT T,

2016—2018 4, A Al LS AUAFEIE K . # 2 2018 R, A Al it S UV BAFERIIE K 29.27%,
FERMMAGIE KA. WNAGEHRE, AR ffibishfifih.

A5 8 EERAAMARFL (F42: 2T %)

y 2016 4E 2017 & 2018 ¢ EWEaK | 201949 A

#A B | Gl | @B | Sk | &8 | &l % W | &k
WA 101.04 | 87.31 | 108.66 | 80.12 | 148.45 | 84.68 21.21 | 160.43 | 76.72
AR 2235 | 2212 | 1430 | 13.16 | 18.00 | 12.13 -10.26 | 20.00 | 12.47
ISR LT 2.90 2.87 5.59 514 | 1898 | 12.79 155.68 7.02 4.38
LAY T 56.21 | 55.63 | 64.27 | 59.15 | 62.06 | 41.81 508 | 68.17 | 42.49
T i 1240 | 1227 | 1386 | 1275 | 23.75| 16.00 3842 | 39.34 | 2452
— M”’{ﬁg%jm’z’w g 036 | 035| 038| 035| 1000| 6.73 42947 | 497 | 3.0
RN UR &1 1469 | 1269 | 26.96 | 19.88 | 26.86 | 15.32 3523 | 4867 | 23.28
KHIE 13.00 | 8850 | 17.05| 63.25| 13.12 | 48.85 0.47 | 31.84 | 6542
INENKE -- -- 820 | 3042 | 11.20 | 41.69 - | 1120 | 23.01
ilis<azy 115.73 | 100.00 | 135.62 | 100.00 | 175.31 | 100.00 23.08 | 209.10 | 100.00

KRR NG FITIRER 2019 F = FEMEIRE, FAOTPAEE

2016—2018 4, AFRSMAURER K. #E 2018 FAK, AT AR EYI K 36.62%,
F2 B R NAT ZE SR AT KR IE I K BTG A RSN 5 2 ZE DA 3. A S A AT IR 3K
TR R — 47 4 B A ) FE 30 f i 3

2016—2018 4, /w4 AR FRE. #RE 2018 4K, A )4 S B EI K 25.87%.
S AR R RS (5 10.00%) FIME FHfE R (5 90.00%) H4 A% .

2016—2018 4, ~a] NATEPERER K . #E 2018 AR, A NAT IR EYIIE K 239.70%,
F B RZEE Y R UL A B AT K, s SR =R A TR

2016—2018 4, /A & MAT K R sh K . B S 2018 4R K, A 7 NAS KRB EAT /Mg B# 3.44%,
AT RS £ EAE L AE DL, A EECR 79.72%.

D & &k ARG B A TR 3) 14
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2016—2018 £, AT TSR FFEER K. #R 2 2018 4ER, A 7 FIK S M K 71.42%,
F B R AT LI0E 82 AW LI 3O R S K s

2016—2018 4F, A" —FENBIAMIERE) ARREHE . #iE 2018 4K, AR —F NI
s 1 G YRIRIG N 9.62 1276, FE R 2019 4F RN 2 1K A (5 AR K AT s

2016—2018 4F, Am AR AREEIE K. #E 2018 £K, A FAEREIAUEE]/INE T &
0.35%. RV M FE LK HIER (5 48.85%) FIRAHFRE: (& 41.69%) ATE.

2016—2018 4, AF KGR shIEK . #E 2018 4K, A" KIAEREFEY] N 23.04%,
FERHHT 2019 F AN KWK E 52K 2 —E N B AER S AT A 7K IR Z D
fEHfER (5 83.48%) NF. MEKIIERIARSME, AFHKHIEK 2020 fF21H] 2.46 1476, 2021
SEFIHA 6.40 1270 2024 5 K UL R 4.27 12T

B 2018 4EK, A R RAEVII K 36.59%, 5 R A FH AT “18 Bk i MTN001”
FrE, i RATEHUN 3.00 1276, WIBRAN 3 455 MR 7T, AR NAHEZRE T 2021 F3)HH 3
{276, 2022 FFFIH 8 1270, b “17 BHF 017 KT 2020 4F 3 H ik N [RI1EEH,

B2 & REHRGHSHL (f15: L) B3 8] QAL SRR (15 %)
90.00 90.00
80.00 80.00
_.-‘-'-'--—.__
70.00 70.00
60,00 60.00
50.00 —
50.00
40.00
40.00
30.00
30.00
20.00
20.00
10.00
10.00
N 20164 20174 20184 2019110 )]
20164 20174 20184 201949 , i e e -
e o e e —_ ‘ — S A
LR GTE A RiE K 4 8 A e
AR BAAIPAREEE FA kR BRAIRRERE

2016—2018 4, ~wE|AEEFSEFHEK, FHE AWK 35.38%. #E 2018 K, A F| 4kt
%N 7182 1270, BAEYIHK 55.84%, TR A FARAT R AL K DU EEAR A A I K T E. Ho,
TG %% 5 65.78%, KI5 7 34.22%, RIS AL AR KRG hN 21.55 N E 73 s, 1554514
AR, A 2018 4EK, A% A 46.98 1470, BUAEVIGK 131.79%; KHfi% A 24.44
.75, BAEY) R 4.39%.

AR5 FaPrE . 2016—2018 4, A H B i 73700 76.93%. 76.94%F1 73.39%, 4xiffifiiss
BEAA L E 53714 52.89%. 52.99%F1 52.90% , KI5 55 BT A EL 2R 390 27.79% . 38.60% 11 27.76% .
HE 2018 4E K, 104 AT SEMIELIE AU P2 R B B 555 G, AR R AR SRS R AL
EE S FIK A 45 AL LR A3 5IA 75.47%. 56.60%F1 33.44%, HFEERT 4073 I 2.09 A 43 45
370 NE A 5.68 NN AL, A FEi S AR I BT

A 2019 4 9 HAK, AF MR SIBERIIEK 19.27%, T2 5 5 /7 FH TR G K sl
Hr, mahfifith 76.72%. AEMBN T4 23.28%, 4w Fifii AR BN U .

W AR & ik ST S E) IR AD A TR 3] 15
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BSERTHREIRAD
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NS AR A SR

BE 2019 4 9 AR, ArA#fi% 77.65 1470, BFVIEK 8.72%. H, HHIfi% 31.99 14
JG (1 41.20%), BAFEW]FBF 31.91%; K% 45.66 1270 (15 58.80%), AWK 86.82%. #%
#2019 9 AR, AwBEmafig, s s Al LA 6 55 BT AL Lh 253 7R 73.17%.
50.329%#1 37.33%, BAFEH) 3l 0.21 AN E 7 Al 98D 2.58 ANE 4 AN 9.57 N E Ar . Wk
P AT AEBA B2 R R B = i A A 55, AR R = e A% WA LR K I % 3
KA L Z 58 76.67%- 56.80%F1 45.50%, LB 43 734 0 3.50 4~ H 43 i~ 6.48 /N 43 miFH 8.18
ANE

(2) i #HR

B PR FEI B RBRK, BASERAE GRS, TAERERLETE .

2016—2018 4, AFIFTAENGMIBFIEK, FEEIEK 35.37%. #% 2018 4k, AH|TH
HR A 63.60 1470, BUFHIEK 56.45%, FERAKRDTCANEI R UL D BUR AR GG KATEL. AF]
VA& T BEA R A AL EE N 50.01 47T, T A #F AR I ELEL D 78.63%, /U AR AN & 5 N 21.37%.
HJE T REAF A ERGEH, A 34.23%. BEARAT5-3.57%. RABCFIE A7 61.06%. &R AT
i 6.33%, A EASEANE SRR, ARG K.

BE 2018 R, AFGAABIN-1.78127C, WAAFNMEFE R 2012 F 1L AR Sd RS A
) St EE R BT R B A, A A ) LR v T A A RAT I A T SE LR TR R A A 1] 100% 540, A4 L [ T
S, ARSI HE R e CAEE MR R BN 21 E LRI BREA B il & I E 0 44k, B R ik 6.73
1O, TR 5 A i b RE A B S H R 2011 4F 12 H 31 H %72 2412 6.63 12T
WRERATTEG BN LN 3.78 1470, TR T\ BT [ 104 B0 A 58 7= AR s Ay
FrEt. A a/DBUR AN 13.59 1270, B ERN 13.09 1276, EENTA R BRI 3RED HUk
TR 8 3K DA S - A U 5 4R AT 28T 1 AT 4 H 42234 1) 5.00 A2 e (i AUH% B 7= b BT

HZE 2019 £ 9 AK, AFFrAEMNGN 76.66 1470, BHEWIMEK 20.53%, EER T A A
5.00 1270 RIS AR A B2 7= i, CARGHI BT A AR AL Tl . Horpr, )38 T REA 5 BTl 38 B
i EEA 69.16%. /D HUR AR A A 7 L 30.84% . )BT REA FFTE FH AL 53.02 1476, SEEA. B
KA R AR EANIE 53915 32.28%. -3.30%. 5.97%71 62.08%.

4. BANE
AAMNRRRZEE, ®AEHEHRE, AJSFRARBEEHEER, SRFLEFAIE
b, A8 $ Ak EAIRE A TR

K6 DNEARBAEAEN (B4 LT, %)

i H 2016 £¢ 2017 4¢ 2018 £ FEHEEHKE 20194 1—9 A
LN 81.48 123.85 147.68 34.63 157.68
ENASEN 69.83 108.13 131.84 37.41 144.17
T S 457 5.13 6.56 19.82 5.77

Hep: EHEH 3.90 3.44 3.98 1.0 3.06
UIV& 4 0.90 1.41 1.54

55 % 0.67 0.79 1.17 32.25 1.17

Gidii L N 5.61 3.41 3.49 2.68
I A 6.04 7.71 9.02 22.18 7.00
R 431 5.78 6.77 25.34 5.10

b AR & S 4 A TR )
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NS AR A SR

BV = 13.90 12.38 10.48 - 8.35
MR R / 9.17 8.65 - /
I e R / 15.34 12.99 - /

FobbRR: A& FIHIRE R 2019 F = FE M SHRA, BEAIRAEE

2016—2018 4, A EIEMUIAN G EN A PSR . 2018 4F, FlAE A A B TR0 T10 H 25
HEMK, AFEMUNCLEEN A AR, ARVEIRANR FFEK 19.25%, B4
AR 21.92%. 2016—2018 4, /A A E M AE R RS T B

MR A, 2016—2018 4F, ] HE] 2 S AFrEal K. 2018 4, A =] AR 2% A -4
K 27.91%, KRR LEF K, AR B R AR LK 15.86%, T E RIN T H KT
s AT TR LK 47.93%, FERBEEGS Y K, FESCHE K ARFR T
1414278, FE R RN R HFMAITS 553 . 2016—2018 4F, AR AL s TR, 2 %H]
AE IR 3%

MEFFEIRE, 2018 4F, AFREANES RFE R I G R EES 5D 0.54 N 4 Al
2.35 NE 7 o A 2018 SEFATIE BT AR B RITEARE , A FAE TAT I R K, BEOR BRI RE 800 -

A 7 2018 FRIATL EH G A AGE D FAFI0ER (F4%: %)

AT R BRI PN Tt E 3 HEERNE
AT 10.40 3.40 13.49
VU1 AT 8.65 3.86 10.69
AT 0.79 0.76 1.52
63T R AR 2.83 1.50 10.25
TRy 9.50 2.40 7.45
AF] 14.72 4.79 10.73

E: Wind 5GP AE LR AT LA ANK AR, ARIESIE TN, AREHE%—RA Wind 2%
Frb kIR Wind, FEATRAALIE
2019 & 1—9 H, A#]SELHEMIRN 157.68 1476, B EFEFRMEK 52.05%, FERAH 2019
FERT = LARMIE R %, HE 00 H RS FE LR, SR CEEEKIE. SLilidfE
5.10 1270, # A FRPAKIEEK 43.33%.

5. IR
NE BB EHRAERF AL, AN A5 50N NBEKELES, FRAIBRTEIALLREL
KRR HRE, NI HETELEK.

%8 2EANAARETHL (B4 4. %)

HE 2016 4 | 2017 4F | 20184F | 4FEHEAMWKE | 20194 1—-9H
YR SRR SR I 4 7523 | 11019 | 165.14 48.16 131.30
B HA S 28 S A RIS 14.20 22.81 20.56 20.30 19.47
VI SETE i 5T S SAT 4 50.45 95.80 138.03 65.41 145.02
AT HAR S A& E A R4 18.50 20.32 22.27 9.72 5.69
T EE [ 2 R 7 . TETR B0 A0 At K 5 7 S AT B4 0.82 2.32 5.11 150.09 1.1
SCAT HA 54 BEE B R I B4 22.05 7.45 5.90 -48.27 450
GBI RER = 8.14 2.32 8.30 0.97 -9.86
) R Bk AT SR B R AT RN 8] 17
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United Credit Ratings Co.,Ltd. /A\éj ,b%%{,{—g}ﬂ i*g&;ﬂ;\%—_
BRES NSRRI -9.64 -10.04 -21.62 49.74 -20.82
EREH T ENAESRERB 16.80 2.89 25.33 22.79 20.01

T4 S I SN K A 15.44 -4.75 12.09 -11.50 -10.65
AL 92.33 88.97 111.82 -- 83.27

FeAt kR o8] FiHIRE A 2019 F = F M SR K, B IPR R

MNEE TG NE DR E , 2016 —2018 4F, A F L E TGN S TN 5 & H B IR FEIE K . 2018 4,
ATLEHEANINETRAN 185.72 1278, B LAFERK 39.64%, 15 R/ 5 H &P TR IR L
v S AT H TG AREE S E R 177.42 1470, B EFEK 35.77%, FERRKMY
LI 2016—2018 4, AFRKEEINMERMIIFRN: A RSN LHEIEK, B
NEES R T

MEEGIE G E, 2016—2018 4, AR FEESNIMERABES) N Hd, 2016 FAF K
PGS SIMAN 13.22 270, PBIRA, FEERUHIAFIIRIGE S #5 7aK 13.00 1276 Frsl.
2016 —2018 4, AFEIESIILER HI K., 2018 4F, AREIESHI4T R FEmEK
118.21%, FERA RGN TIH 5T R Z . 2016—2018 4F, Ar#FHEIGENIE
FIHCRE, R UELR Y K.

MNERESNE RS, 2016—2018 4F, AFZEREINMEMAESIEK . 2018 4F, AFEHE
I AN N 56.95 1270, & LAFEWEK 97.09%, £F R T 7 BT AE S B0 B0 AR i #5098 3k L %
A FI R B K FTE. 2016 —2018 4F, AR & TGN ik sh TR . 2018 4, AR BHED)
P4 im A BRI 21.59%, FE RIS ELEBIE KT E. 2016 —2018 4, AR %E SHE &R
BIRERN, 2018 5B R IEE N 22.44 127C.

2019 F 1—9 H, ARZE G R TEININERIBI G, FEa s seos, AR
LI AR B T R AR =

6. 121x%AE

o S JBIAEAR A ) BaAT H KIZR AL ) RATRAARNT, MAREREALR, BAEH LT,
NEBTRES A, 28 FRE R R,

RO maEAEfrR A FEAE (B 43)

5iH | 2016 ¢ | 2017 4¢ | 2018 4§ | 201949
HREBRE 1T AR
et R 1.30 1.33 1.18 1.20
B bR 0.77 0.77 0.70 0.59
P& W45t 0.92 0.97 0.80 0.75
KEZR R I1E5s
EBITDA il 5541 6.76 6.77 4.64 /
EBITDA 4B fii % Lt 0.22 0.23 0.18 /

TR IR A8 FHIRE R 2019 F=EE M SIRA, BRAIPAEE

MEE AL e J148AnE, 2016 —2018 4K, ARIENLLER . HBh AR 73 7)) J I 4 50 #1555 1)
RS NS . #Z 2019 £ 9 oK, AFsIREEYIH K, sl R 4 m 6%ty
AHT TR BARE, ARRIAGGRE IR I AT

MK e J148hn K E, 2016—2018 4F, An] EBITDA RFEIGK, FIFAHK 22.83%.

W AR & ik ST S E) IR AD A TR 3] 18




BSEHTEBRAS
United Credit Ratings Co.,Ltd. /8] /fﬁ%'vﬁg)ﬂ TR IRE

2018 4F, /A & EBITDA N 13.06 12.7¢, # FAFE#K 23.05%, &5 2 F3E 5451 DL A R L S He 38 m B
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T BIRE, ARG I EAR R T .
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275, 2w AR BT IR IE N -
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AT CEFEENA 27 BARIEM 34 BRFRITGK, 7 BEARMBELFEUTANILS, 1 EBARME
LRERIE; AR RGEERTH 45 EARMELZRK, 1 BRERH 0.34 1276, VL EEENE
5t BT A T PR ATk B 2H 1 st B )

A 2019 9 AR, AFILAH 3 BURKERIFL. &I, WELSHET 2.46 1470, A
T A FBMEEE 730 T 2014 4FF 2016 iR L AR AL BV RR A, R EHIET 0.35 278,
AR, HEESATH, (WARERIAENARA R A =S TR BRI FT K
T EIE A B RA R R G F2EA 3, BORESA TR, BARIES . @ Z0EL8 &5t
2114270, HATHEHT TGS I SE, —f e Ep.

7. B MGt

NN EZRRT T ANBHER, BAANBHFERNEL) AR BANTHEERBRZ
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AT FEWHEE FURNBER, BRARIX T ARSI,

BAE 2018 K, BFARBEERAUN 47.19 1470, BUEYIEK 8.81%. HH, WaiE N 14.11
275, AERBNTE=H 33.08 {470. MHRE, Wah5tr™ £ 2 MM SGRIE A, a5 = F 2 H
KHAMAIE Z R . A 2018 45K, BEFARI T M%E 48 317.13 JiJt.

BE 2018 4F K, BEAFFTAE G A 35.57 1470, BUFYIGK 2.11%. HAp, SDURHiA, #HA
ANFRRIR P ECRNE S ) 5 31.49%. 55.29%F1 10.79%, FiA EH A3 a5 M .

BAE 2018 K, BFARIMAFUSAN 11.61 1276, BFEWIHK 36.21%, TEREBFAFKIT T 3.00
ey SRR AT, Hodr, Wil fit 0.41 1270 (5 3.56%) , dEish i 11.20 1470 ([ 96.44%) .
M EE S s F e 2 B H AR S S B R, AR B U A R 97 . BEA ] 2018 4E K B
RN 24.61%, BAEYIEIN 4.95 AN H 43 Ao

2018 4F, BEAFIENMIANN 188.68 Ji G, {FANEN 1.34 4470, I B EGER T ULE

BZ 2019 4F 9 AR, BEAWR T/~ E%N 51.92 1276, Frfa#E s 39.05 1476, 2019 4 1—9 H,
BEAE] SCEUENMV IS 188.68 J5 G, 1Al 4.28 27T

I\ KEAGRSRIZRE NI 34

1. R A 89 ZATAE N 8) fit 469 %08

B2 2019 4F 9 HR, Aw|4eibfissh 77.65 1470, AIHRAT A Fl iR AN S 5.00 147T,
XF A RS SR — i .
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f 2 A A5t 55 T AR LU A 57 55 B AL EE 2R 4331 73.17%- 50.32% A1 37.33%_F F 4 73.64%-
51.88%#11 39.79%, ~wE] KA EF, S A FmE. (HEER AR FETSMEH 2T
RN TSN CEISEARTEEBRIT IO, 8] SZhn 545 8 b8 sl & T FE .

2. ARIAMTHAZE G Sy AT

L 2018 4E fRAH I 55 B o FERl, AR EBITDA A 13.06 1276, NAWISAE KATHE (5.00 12
JG) I 2.61 1%, EBITDA X AMAMZ# 078 da R s B &3l AR IR 185.72 1475, A
i RATRUE ) 37.14 1%, ARGEENIERNEN AGHFEGEERE.
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Mtk 2 LWESIREMERRDBIRAT
TRE—RFARIER (EZE 20194 9 AX)

R LA
FRmER H R BE (%) i (%)

Ll ZR 48 B 4R A R 4 7 i 82.89

7R i B B AR PR A it T 66.67
AR I R T EA PR A [EE:FiES 100.00 -
VYN M o e R g 1 B B PR A 7] jearariskcsd 90.00 10.00
VNS A i i B R A ] jearariskcsd 39.00 10.00
TG ) 1] 5 A S A 2 3 B BR A ) W H 90.00 10.00
VOB T o 2 s 1l R A B PR A 7] R IE &R 90.00 10.00
B AL B MR AR e i B FA TR A A i 90.00 -
BV RESARA R E A RAF A FEU A E 58.50 31.50
LSRG LEERIHEHEARAR BEEER A AR ARl 60.00 35.00

TR A8 324

W AR & ik ST S E) IR AD A TR 3] 22



BSEHTEBRAS

United Credit Ratings Co.,Ltd.

N8 S R AR

it 3-1 ILARSRBEIFEERBERLFE
FEMFER (§FRET)

iH 2016 £F 2017 4E 2018 4E 201949 A
PR (2t 150.43 176.27 238.92 285.76
FrE#ENZE (27t 34.71 40.65 63.60 76.66
FHIf % (2ot 25.61 20.27 46.98 31.99
KI5 (270 13.36 25.56 24.44 45.66
RS (o0 38.97 45.83 71.42 77.65
EIRN (2o 81.48 123.85 147.68 157.68
HRIE (2o 431 5.78 6.77 5.10
EBITDA (f1Z70) 8.65 10.61 13.06 /
SEESFRER 270 8.14 2.32 8.30 -0.86
ST g B B (O / 2.75 2.90 /
AR RS (KO / 1.85 1.94 /
SRR (DO / 0.76 0.71 /
MEWANER (%) 92.33 88.97 111.82 83.27
MEAR R (%) / 9.19 8.65 /
HHREINER (%) / 15.34 12.99 /
B FNER (%) 13.90 12.38 10.48 /
PR (%) 5.61 4.14 4.44 8.35
BrEUE (%) 76.93 76.94 73.38 2.68
RS AL (%) 52.89 52.99 52.90 73.17
KA HA L (%) 27.79 38.60 27.76 50.32
EBITDA FI S 5% (5 6.76 6.77 4.64 /
EBITDA & #fiid5 btk (5 0.22 0.23 0.18 /
WML (5 1.30 1.33 1.18 0.09
HWEhhE () 0.77 0.77 0.70 1.20
WEFIFSE (5 0.92 0.97 0.80 0.59
SENERAAFHELE (%) 8.06 2.14 5.59 0.75
EBITDA/AIAR G (f5) 1.73 212 2.61 /

E: L ARREV S HAEBIAT R A 02 2. BWEANGRE, KRED RGBT AL £ 30 2

3] 2019 £ =R EM S HBRE T, MERITFREN, 4 KRPEAAXTF LS OANKPESZE
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it 3-2 ISR ITERRBBRAF
FEUEER (ARARE/EAR)

ByjifE| 2016 4 2017 4 20184 | 20194E9 H
B (2o 28.88 43.37 47.19 51.92
#1270 28.53 34.84 35.57 39.05
FAfI% (oo 0.00 0.00 0.00 0.00
K% (zio 0.00 8.20 11.20 11.20
%S () 0.00 8.20 11.20 11.20
RN (2ot 0.01 0.02 0.02 0.02
H#RE (270 2.54 6.35 1.34 4.28
EBITDA (fZ70) / / / /
LM ER L0 * -7.56 -0.51 9.06
T2 IR P 2 B (00O 0.00 0.00 0.00 0.00
TR AL (O 0.00 0.00 0.00 0.00
G R RE (O * * * *
MEWANLLER (%) * * * *
MR E (%) / 17.75 2.98 /
HER A E (%) / 20.04 3.80 /
ELFNEE (%) 99.23 100.00 100.00 100.00
PR (%) 1,387.64 685.73 621.03 881.96
wrE U (%) 1.23 19.66 24.61 24.78
SR AL (%) 0.00 19.05 23.94 22.29
KBS BEALLEE (%) 0.00 19.05 23.94 22.29
EBITDA FIEf&% (£ / / / /
EBITDA &#Bfi5 L (f5) / / / /
mantE (%) 24.01 36.14 34.15 6.09
WAEEE (5 24.01 36.14 34.15 6.09
ARS8 * * * *
LEN &R FAGE (%) 114 | -2,319.84 | -122.59 544.04

E: L AREP, Fobitich SR AR R ERK EAEER, RAEESENER: 2. 2019 F =ZFK

N ) BN B AR S AR AL T, ARSI 3.
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b AR & S 4 A TR )

24



BSEHTHEERZAS

United Credit Ratings Co.,Ltd.

2N 8] it A5 AR AR

Bifr 4 BXUTEREVHELR

JERRATR HEAR
HEKIEHR
v o | (D 28R K= CREI- B 7 E#1><100%
PRI (2) n FHE: WEE=[CAHRT n &) (U(n-1)) -1]><100%
ZEYEIERR
SO A A B | BN TL AT LIS T ER A B0+ R BT USUIK ZR 43 30) /2]
SRR RE | B R AR CRPIAT TR AR+ B AR A7 8 43 50)12]
ST B | BN [CR] R P+ R R )2]
MEWANLLER | BHER . 57 5B LA E VIR <100%
B FiEHR
A QERNE+HH N5 SRR SCHD 1 GRYIATE & A+ 4 5
) F+HIR T A BB GE+HAR A5 %) 2] X 100%
e oy e | ORISR NI 45 28 RO RS S D 1L WL 3=+ oK e %t
BB | o) o1 1000 [
W | BRNE CRPIITE BB GEHAR A &M a) 12]<100%
FEWHEFE | (FEWHBN-FEWSS A 13755 <100%
EDANEER | CENIN-EN AR 4 RN a2k Y\ x<100%
PN | G2 A+ 2+ 5 2D g kRN =<100%
1 RIS FR
B | AU R R <100%
AR R R | AfB5SS (KA IR S+ T E # M) <100%
KSR AR | KIS (KIAGRS+HIA &) <100%
FHLRLGE | JARREN T A 25 B35 x<100%
KEEREE S1TEHR

EBITDA F| B {4 %1

EBITDA/ CEAALF] S+ NI 45 3% H F B 3 HD

EBITDA &%t

EBITDA/ 4 ¥ {5 %%

fENEM SR

LE NI SRR

%5 A BN i I < YA AL 55 DR 4

55 BRI ) 1 IR P A A 5%

FHRERIRRENIEIT

iR | Wsh B S s i E it
AR | GRS G- sh gt
PaEyeist | SaRe s

fEdsRsh it

LB EHN SR R DUREN FU 5 11 >100%

K E WA B LR

SLETHANIET R AR S+ AWM 55 2% 1RSS5 HD

55 VR I 2 i DL R AR B BE RE

55 DRI 3 i I e R A (AR R+ AW 55 3T RSS2 D

TR B GSELRE

EBITDA {5 %1

EBITDA/AIAA G555 RAT 1%

fEims I ERARELUEE

LB IR B A B 7 AT B

SGE ST B AUE B

LE TSI B AU A B B AT BUE

T Bl Rum =1t
K 55 =K TR+ A i 77

B+ LA SO T H AR A T N 2 40 25 A <o B 7 + I WS R

R 050 95 =R J 0 R+ DALY SR BT B L AR BT N 1453 2 14 < i 97 5+ IS0 A SR 408+ 17 A 6 341 5 7+

—HEA R ARGLEh 56
S S5 =K 55+ J I 5 55

EBITDA=FiE S8+ 1+ A 55 9 AT M) B 52 HH + ] 52 557 37 [H -+
P B ai =3 TR A 5 A B R s+ > BUB AR B &

b AR & S 4 A TR )



BSEHTHEERZAS
United Credit Ratings Co.,Ltd. /8] /fﬁ%'\/fg)ﬂ TRRIRE

itk 5 QRRIERKHEHFRLRERES S

AT FARKIE S 9 9, 53 AAA. AA. A, BBB. BB. B. CCC.
CC 1 C %R, H, B AAAZ, CCC % (%) LA RS, f—MaHSgr A “+7
“ORESHHATHON, FOREE S BRI T ARG

AAA 2 FEIEARS R JIIRGR, FEARASZAR G GEAEIIREN, B2 AR R

AA Z: BEGTS IR JIRSR, ZARIZ TR KR, EL4RBIRK:

A G BEEFSREITER, A Z ARG, 24 KRR,

BBB : fibfiiSae)1—M, ARSI mMBR, LR —H;

BB Z: L4655 RE 1S, ZARET G mRA, LR

B 2. IS IRE I BORHMKH T R IF I Gr A8, 32 KU & s

CCC % REILFISS HIRE IMRIEARM T REFIIZDFIAEL, B2 KR &

CC % {ER ™ B LI Al JAF ORI B, FEARABERIE L7 55+

C % ANHEfHERISS.

Ktz (SARGIR) BERHERMTT LoE A 2w FARKINE %K.

W R 5 ik AR R B B TR 8 26



BHSERTIHREIIRAE
United Credit Ratings Co.,Ltd. N B) AR FAT TR BARE

BEAAE AR B T8 £ T
i R Sk B & B B A RN 8)
2020 58 QAR E A TFEATA G R H (F—H)
W SRIZIR R AHE

RIEREMIINEEEHTPEERAR BKEEE MREPRNARER, BKa
PPRRAEARIR ) FFFEAN, EEFELRSEBRTERROMARARERL&E
KA AW, BEARTE S ERERZ BN A W7 — e HIERER P, HFE
AR YD s SN IRE R R IB DT A IR ER VP 2% o

Ly 2R PR B T A L A 00 BR A ] LK B PR R IR B PF R RN B A0SR, SRAEA R
W 5540 AR HAA R BRI AR BT SR B B A BR A R IR AR B R, BURAE
A] REX (S L SF P BRI B KB, N R R S VRO R AR Bk

R PP G0RE 5 V) O L 2R Rl AR £R B BEAR A R A R AR SR AL, B A B 2R R
BRMFAR BN A BR A R BRI (WD fids iR BRI E R, BURBLH A B L
] REXT {5 P S P R BRI B KSR, BR S PRIURE ¥ S8 SRR L S I o £ %
EREF AR, JFEURMABIRERR (3D fErERSR.

DAL ZR R B TR B 437 PR W AN S SR At EIRERBR PP BERL K AR, Bk & F
PR IRYEH KRG OLREAT AT IR BAE RS R, LEN, WAMmEHSREMNEN, HE
L1 2R TR B 4 A P4 A PR 2 W] SR AL AH SR B

BREPPATAIR D 527 B BRER PR T M AR A 2 =] RS IS 5 T i a7, L
FEAZ By BT Wi O 15 OIS TR TAEAR AT PG . HABSZ B BAREEE Kb & 201
W ER IR s[RI, BRER PR &R 00 1L A e T B AR R BB AT BR A ] B 1] %o

e N

b\ {‘ 17
o

N

—o-omzA— & )

W R Zak FEAR 4R B IRAD A TRAE) 27

cninf%
BEMER

www_cninfo.com.cn



	公告.pdf
	山东高速路桥集团股份有限公司2020年面向合格投资者公开发行公司债券（第一期）信用评级报告（首评）.pdf

