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Ek A (275 163.41 166.84 ) a
R ) 15.32 14.38 “AAA" , VRIREHBYERF “RGE” s FIRYER
EBITDA (fZ7¢) 78.11 83.21 CIgALAR Y1Y . “l9mE Y1” F 19 m K
SEPRPIAIE (278 119.30 65.49 Y37 [EIE RSN “AAAY .
EhlEFEAE (%) 21.40 25.43
BTG (%) 10,07 8.24 e
e s (%) 87.86 86.91 1. 2018 45, 4l Al Hi Bt 75 o [ 375 P g
A AL (%) $5.73 86.34 - _ o
ey ” - EEFERAFENESREREZERT A
EBITDA 4zt (i) 0.08 0.07 ), FETIHIAL . ZE BB R AR ST
EBITDA FISL Y () 3.04 2.56 W EA BERSE, G NAFEE R B
EBITDA/ PG (D 2.23 2.38 ELRE,

B Em AN A BRI BRAR B 2 2. 2018 4, AFSCRAVELYE HAELSE
E;-;\BDITDAH#%L%2F~4£€H=EBITDAI$-?B.% BT SR 37 0 & A B 42 T S A ) e RS S T SR B, ATk b

frgE,

3. 2018 4F, AFIE BN R E
A ik P4 B TR T, USRI R
SRR

xiE
1. AT BE A Bl % N e R I 32 5 Mg
TR, el B P i A o

i i RN AN A ] 1



BESEHETHREIRAE

United Credit Ratings Co.,Ltd.

o ) it IR IZ IR B ARE

2. 2018 4, 2 m] A B AL Tk 55 AN R A
LIRS OESY N b

3. 2018 4, A wl RIS IR, A 9%
PR AR v R 2, o m) B BBl id i
N 52 SR A 5547 IR DTAR 2 =) Y SRR 4 L
FHPT T

T

VN
wiE: 010-85172818

#44 : tangyl@unitedratings.com.cn

F
wi5: 010-85172818

W44 : lit@unitedratings.com.cn

f£E: 010-85171273
Hohib: b ST EARH X E 1A KT 2 S5
PICC KJE 12 & (100022)

Http: //www.unitedratings.com.cn

Vi 3B RS TR 8]


mailto:gaop@unitedratings.com.cn
mailto:liuxl@unitedratings.com.cn

HFESEHTEEIRAE ; 5
United Credit Ratings Co.,Ltd. A ’fﬁ'f’sﬂ&ﬂ%ﬁﬂiﬁ%

ERRIREFA

B AR SRIZIP R ERIEAE AR AA A E) (BAAIRR) Hipskat fM s tit
% R, BEAIRA. FBAR 5SS R AT I BAT A SR . B A IE
BRIKX A

AR R IPBAR BAT T AREB IR LS, A A E ARIEA B L 3RIZ
BB E AT L E. B AERN.

AR IR T BARAE TR LE o R TR AT BARYE A28 4 1 3143 T RAT R A AR A
b ek S H 0, R E RS £ A AT R IAAN R L i AR L. AT
LBAR A FARE WY 3R BT ik AR/ 8) W sEANTTRLEE.

AR SIRE R TAARRAS, SHEREAM R EE. T,

ASRIZIR AR 71 A 4IRSt $A0 £ TOR 2B b IR GUT RARAE, TRATRAUT AT
IRIBO A TA A R b, A, DERETT LBOBERRIE, BIKEF
4 4 3 Fo i R AR IR xBTS AL R SR Ak 64 TR AT AL R AR 69 AR L iR A
TAE.

ARIZIFHARE AR B AREAR (H1) hAB BB AR KR () X
KA IR, BRATFAK ST RO, RIERITP R L6, EAGRHNTAR
x %6915 ) 5 4R T AL R R AL,

¥ o
* G
o S
=7
%
|/ |
5

)

AR L8 5‘
> “éﬁa
>

W i iR KRR AT PR 8] 3



BSEHEHBIRAG

United Credit Ratings Co.,Ltd. /A\ é] ’fﬁ#ﬁ&ﬁ?l‘}:é’&%ﬁ%
—\ EEER

e KR A RAR (DR “AR7 8 “Fimigk” ) i 4 i misimm
WA AR (CLRER “HifEE” ), fiEKE ERD aaF (BURFER “HEgE” ,
JEHE AN CHEEFEERERAR" D ERMEKEN, 1£2004 42 H S5 H, £E%pEA %
PEBE TR s (LU “EREZ” D) DETRSE [2004]) 49 S04, PUEE T 0%
3. 2004 4 H, PIEISEFBIASHTEM B, EIRA T RATIREE 24,200.00 3, IS
FRe “dhilgfEE” , BEAM: 02866.HK. 2017 4E 12 H, HilgEIEE FIIESAC S AT A K4
MR, AT RATICEE 233,662.50 Jilk, MEEFRR “higsiE” , REEARD: 601866.SH.

20154 12 H 11 H, sz ki (hilgfERefiisimmmA IR A = 5 0 mE #2800k
SUPRBA Y, UG KB S KB W SRS 5 B T 5. 2016 25 F 4 H,
5 % Bt |5 8 25 SRR 1) R 12 100% 40 2 42 X1 25 b [t v g ds 4R 1A BR A = CBLR fai B
“Himigis R D, RREERIF G, Fwiis g B o E S R A F] 455,913.92
Ty, A E R EA 39.02%!, BN F ) TA]RE 4R R 4R

2016 9 H 6 H, AR LA FHIHESTHE IS, BRERBKEESN “Hmilgr” , KE
A LRFFANAE; 2016 4F 12 H 30 H, AF 58 7 B K5 = B4 L H| I,

B 2019 4F 3 HIK, AFNFEMBEA 116.83 1476, HEM AR EFE A AR 39.02% Kk 6
NAF R AR, s R A F M B AR (3 AR BT RR 1 A 7] AU AZAE 47
THEOL) A FE]SEBREE N E 5t

B 1 &% 2019 F3 A KN BRREHE
ES R e R s B g = =i A B

100%

A 4

H ELE s S BA R A A

100%

h 4

s AR AT IR 2 7]

39.02%

Iz iEE RS AR AT BR 22 )

TR RR: o8 Rp

A 2018 K, AFSLER. AL ME FERE AN, AF A Bk ST A
m 3L 78 K, PATEIRR T 8,082 N

A 2018 K, AFAIFHE7BH1,378.37 1476, el 1,197.97 1470, FrE&EHEE (F
DER AR D &t 180.40 1470, HA )& T BEA R A FH AL 180.40 47T, 2018 4, AW 5K
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Zh EIFAR B E R RS “UERAFAI[2018]1962 57 k%M, 201943 H 11 H, AFK
17 “ R as R R AR A BR A F] 2019 1 M A AR E #H AT RAT WS A R figE CGE—HD (&
Fi—> 7, T 2019 4 3 H 21 HAE LIRS G AL 5, FirffR “191@k Y17, g
RS “155952.SH” « “193@K Y17 KATMBON NR T 151470, SFHAFIE 4.47%, IR 3 4,
PARE 3 AMNTHEFEEN AN, ERAFIAKR, A7 BOE R A 5 R0 657 27 B PR 2K 1 > A 3
(RIZEK 3 4D, BURSERAEZ A AR BN 2G0T 557 . A IG5 K H B e R 0, R 4%
PR, ATHER. WAFISEAE, TR A LR A 0 A R S R R R R

HEMEHAH, “19@mk Y1” MAREE-MIEH.

BAE 201993 HIK, “191Kk Y17 FHET & Ok SR U R s 25 .

3. 19 % Y3

2R EE S B E R T 4 “UEIRYE AT [2018]1962 57 SCEZHE, 2019 4E 4 H 23 H, ARk
A7 “ I g IE K R I BR A W] 2019 1 n] S A 5 5 # AT RAT W B A R i 2r G D (il
Fh—) 7, MARLWAS, MFHEMR “19@k Y37, AR “155941.SH” . “19iEK Y3~
RATMB A N T 101276, FEHAIE 4.68%, RN 34, D3I MEEFEERN 1LAEY, 17F
AR, AFAPUERE ARG IRER | ANEY (IR 34 , sURHEZHE
RENVASBATGFF . AR B E R R, BREERETE, NrER. whisE, 0
153 28 3 JE ) S5 388 ZE B ] e >4 W SR T R 2 R AP R

HEMEHAH, “19@Kk Y3” MAREE—-MIEH.

HEMREHAH, “19EK Y3 SERSLBEERESHE 0.5 CnCH T B, HE
oy AR .

T 3B R RN TR 8] 5



@Eﬁ%lﬁﬂiiﬂﬂﬁﬂﬁi‘\ﬁ
United Credit Ratings Co.,Ltd. /A\é] {ﬁ#§&§?1{g&%&%

=\ TSR

A EENE SR DAL BT . SR HIE . A S A STl b B0 57 4 2 u ik 55 0
EMLGEE NS MRS TG o AT Mk A WAZ T 37 R0 ez R 7 37 74 5 T R

2018 4, ZEMALFF AL, s FRG K, 10055 5 BB AW T A — e R
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FHBT AL A R R 92% .
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2018 4F, A FIEEIFM G S 2 F- I HAE Y 98.83%, B EAEM 97.30% /MEHE T M
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ARG, 2018 4, AFVEMMMINIRFERE: WA 2 B R R AR oA B3, B BT ER X A F
EDRETTER R, A FOAME AR B 457 K% 2\ RNEAR B e L, B R R )R BN R .

COARRATH SR T SR, RN AT B S R A R PR A S A R, A S A th v A A S A 2% TR AR i
NS EAR MRS . AR I T 2w R il AR AT T AR BN R BT B, BB 2 St (B AR S ] LR s

W% B3 KR ALY A TR ) 14



BSERTEHERBRAG
United Credit Ratings Co.,Ltd. /A\é] ’fﬁ#ﬁ?ﬁﬁ?l—}:é’&%ﬁ%

3. AR

MEETEENE, 2018 4E, AFLEEEMIETN T E R . A5 55Ul
& DA KB PO ORN RDAE GRS N4, 204.94 1278, #2017 4E R % 13.77%, TR i
W55 A FIRI B T 2018 4F, ARSEWNIFENIER N 139.44 1270, B EFEHK 17.80%,
F B ARBERNREY KT8, 2 LA R, 2018 4F, AL EE AN &R ESH 65.49
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