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AAA

AAA

 

 
 2017 2018 2019 

 612.47 717.65 925.35 
 329.30 370.64 424.94 

 283.17 347.01 500.42 
 109.54 171.81 262.77 

 712.73 909.43 1,121.93 
 52.89 47.80 64.32 

 47.55 44.64 56.25 
EBITDA  101.30 99.70 128.30 

 63.34 54.58 91.21 
X  1.04 1.05 1.03 

%  20.16 17.92 17.42 
/ %  15.78 13.01 15.79 

%  46.23 48.35 54.08 
%  24.96 31.67 38.21 

/EBITDA X  1.08 1.72 2.05 
EBITDA X  17.77 15.09 13.93 

2017 ~2019  

  
   

 2019

 

 2019

 

 2019

48.31 25.84%

2019

23.37% 26.00%   

 
 

   
 2019

  

 2019

 

 

12~18  

 

 

 
2019  

  %   %   
 48.31 7.60 925.35 54.08 1,121.93 
 91.15 14.35 221.61 40.34 311.51 
 73.71 11.60 138.55 33.52 230.89 

 

 

 
     

 AAA AAA 58.00 2019/11/18~2025/11/18 
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[2019]1903 2019 11 18

58.00 6

0.20% 0.40%

0.60% 0.80% 1.20% 2.00%

6

2020 5 22 2025

11 18

1

152,000 2

149,000 3

100,000 4

59,000 5

120,000  

2019

219,246.21

42,784.86

9,651.84

24,970.56

21,838.95

120,000.00 2019

358,471.16

230.99

367.38 359,069.53

301,000.00

58,069.53

 

 

GDP 6.8% 12.9

1992 GDP

GDP

2.5%

 

3

1~2

3

CPI PPI
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2007
1

2019

635.2 25.3% 1.3

7,497.8

24.2% 2.4
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2019

10.63 16.5%

8.52 19.5% 2019

20.7%

 

2  

2015  
 

2019

2019

79.7% 12.9% 7.4%

80.2% 11.3% 8.5%  

CR8 CR8

75 2014~2016

CR8

2016 76.7

2017 CR8 2019 CR8 82.5

1.3

 

3 CR8  
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2019

11.80 /

 

 

 



 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 8
2020

4 /  

 

 

 

1  
    

 
2015.3 

 
“ ”

 

 
2015.10  

 

 
2016.3  

 

“ ”  2017.2  

2020
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2019 8 18

2022

2035

 

2020

2020

 

 

 

+ +

2019  

2019

 

2019

2009

11

2020 1 2019

6

2013

7  

2019 25.65

18.96%

2.29%  

 

2019

335 2,834

1.8 0.24

0.60

/

62 225

 

2019

2019

58

8 13 3

73 8

2019 147
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2,029 2019 154.55

4,234 2019

135.32 9.31%

24.8% 1.8 2019

8.7 0.7

18%  

2019 1

320.63 158.57

25.16 115.29

37.52

177.97 2019

9.20

 

2019

2019 4.3

10

9

161 122 6

2018 6

2019

63 313

34 69 9

 

2019

9

36

129

60

16

 

2019

 

2019

 

2019

2.5 58% 2019

140 19.2%

 

2019

48.31 25.84%

21.94 5.67%

 

2  
 2017 2018 2019 

 30.52 38.39 48.31 
 23.14 23.26 21.94 

 

2019



 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 12
2020

2019

565.21 5.93%

1.8  

2019 269.19

31.96% 2019 5

2019

47.54%  

2019

2019

175

228 100

2019 113

192 57

33 5 3

2019

55%  

2019

 

2019 7

2018

2019 51

1,300 175

1.9 1,134

8,170 31 362

2019 2.3

2019 6,000

171 41

294 1,851

2019

126.59 57.16%

2019

23 14.53 273

2019 219

1,547 4 GSP

3 42

GSP

242

TCEMS 2019

50.94

32.54%

2019 3

200+

2019 19.52

96.12%
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2019 /

62 225

2019

28.39 7.98%  

2019 2

53.26

100%

DHL

2019

DHL

2019 49.18

1,128.09%

 

2017~2019

2017 2018

2019  

2019

 

2019

2019 23.37%

                                                        
2

2019

74.37%  

2

2019 538.28

36.05%

58.10% 5.10

 

3 %  
 2017 2018 2019 

 466.81 533.56 565.21 
 148.21 203.98 269.19 
 44.02 80.55 126.59 

 20.43 26.29 28.39 
 22.95 38.43 50.94 

 3.66 9.95 19.52 
 -- 4.00 49.18 

 6.64 12.66 12.92 
 712.73 909.43 1,121.93 
 20.16 17.92 17.42 

 
 

2019 15.27%

2019

34.56% 2019

7.40

3.65

3.02 2019

8.48
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4 %  
 2017 2018 2019 

 74.00  84.15  96.99 

 90.46  115.11  135.72  
 12.69 12.66 12.10 

 52.89  47.80  64.32 
 1.68 2.13 7.40 

 0.72  1.04  1.79 
 12.65  11.66  10.76 
 65.13  58.67  74.26 

EBITDA 101.30  99.70  128.30  
EBITDA  14.21 10.96 11.44 

 13.18 9.79 10.14 
 

 

2019

53.64%

2019 2019

2019

2019

20.93

12.88

6.43

28.87  

5 %
 2017 2018 2019 

 612.47 717.65 925.35 
 173.86 161.31 185.21 
 58.07 73.53 120.45 

 50.37 30.04 33.00 
 18.46 34.24 -- 
 -- -- 49.34 

 118.96 139.67 189.04 
 23.07 65.09 31.16 
 52.67 66.62 100.08 

 0.63 5.90 35.65 
 

2019

75.99% 61.91%

2019 73.90

64.25% 61.64% 2019

58.00

2019

2019

 

6 %  
 2017 2018 2019 

 283.17 347.01 500.42 
  46.19 85.85 60.53 
 69.07 78.87 119.88 

 58.27 45.40 47.07 
 27.48 9.98 65.40 
 5.29 64.05 105.98 

 329.30 370.64 424.94 
 44.11 44.19 44.15 
 160.87 162.20 161.24 

 2.20 5.27 10.03 
 114.79 149.60 197.37 

 109.54 171.81 262.77 
/  69.89 56.79 34.70 

 46.23 48.35 54.08 
 24.96 31.67 38.21 

 

2019

 

2019
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2019

 

2019

EBITDA

2019

2019

 

7 X   
 2017 2018 2019 

 1.04 1.05 1.03 
 0.75 0.78 0.77 

 63.34 54.58 91.21 
 -36.30 -94.62 -140.49 
 68.13 30.73 73.72 

EBITDA 101.30 99.70 128.30 
/EBITDA 1.08 1.72 2.05 

EBITDA  17.77 15.09 13.93 
/  0.58 0.32 0.35 

 11.11 8.26 9.90 
/  2.27 1.65 2.03   

 

 

2019 802.15

591.38

 

2019 27.46

2.97% 8.15

 

2019

14,994.67

 

2020 5 7

 

 

AAA
AAA



 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 16
2020

2019
 

 
 

 

 
 

  



 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 17
2020

( ) 2017 2018 2019 

 1,738,593.22 1,613,112.07 1,852,099.17 
 580,686.13 735,287.77 1,204,454.27 

 356,459.68 141,441.49 210,220.72 
 44,635.90 81,805.00 88,165.90 

 245,060.49 562,695.82 763,424.60 
 230,692.04 650,862.82 311,649.06 
 526,733.79 666,209.75 1,000,803.64 

 6,124,706.89 7,176,460.15 9,253,538.68 
 582,667.85 453,967.72 470,715.98 

 765,593.57 975,758.45 911,903.04 
 329,800.47 742,371.66 1,715,790.43 

 1,095,394.04 1,718,130.11 2,627,693.47 
 2,831,688.46 3,470,074.71 5,004,177.58 

 56,134.62 64,416.73 90,062.03 
 888.63 1,664.33 2,049.10 

 441,101.55 441,876.73 441,458.53 
 5,180.54 35,293.16 7,389.72 

 3,293,018.42 3,706,385.44 4,249,361.10 
 7,127,263.31 9,094,269.42 11,219,339.61 

 528,858.90 478,000.38 643,209.49 
 126,515.94 116,648.60 107,580.34 

 475,529.08 446,412.66 562,479.36 
EBIT 707,479.13 651,157.40 832,693.14 
EBITDA 1,013,036.37 997,013.75 1,283,026.51 

 7,381,475.97 9,567,357.17 11,556,398.48 
 4,940,959.72 5,604,706.33 5,865,295.81 
 4,256,381.95 5,827,648.79 7,102,514.67 
 5,457,653.16 6,550,405.95 6,957,323.81 

 792,044.88 14,090.25 20,371.15 
 565,875.15 1,177,166.14 642,146.00 

 633,393.25 545,830.05 912,127.35 
 -363,026.83 -946,203.21 -1,404,871.12 
 681,349.03 307,292.17 737,176.15 

 2017 2018 2019 
%  20.16 17.92 17.42 
%  12.69 12.66 12.10 

/ %  15.78 13.01 15.79 
X  1.04 1.05 1.03 

%  13.18 9.79 10.14 
%  46.23 48.35 54.08 

%  24.96 31.67 38.21 
/ X  0.70 0.57 0.35 

FFO/ X  0.67 0.44 0.37 
FFO X  12.78 11.44 10.62 

X  11.11 8.26 9.90 
/EBITDA X  1.08 1.72 2.05 

EBITDA/ X  1.32 1.02 1.41 
/ X  2.27 1.65 2.03 

EBITDA X  17.77 15.09 13.93 
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