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th E4R;ANEHF D B IR A T
2020 FEE—HEHMESERITRIRE

R 25 R
EITANERKBPERAER AAA
R RE R
CHIRMESERAER A-1
R
20204%£1 H 2 H
FEHIE
% H 2016 2017 2018 2019 £
FXR FX FR 6 AXK
P R IT) 2458.81]  2548.15  2513.63]  3106.46
HA %™ (et) 155476  1900.28]  1946.68  2276.87
SR 971.22|  1251.41] 1283.30]  1585.28
R %(12o0) 84824 113244  1207.93] 1414.87
& AALZ (1L TT) 583.54 648.86 663.38 691.59
AN 531.09) 507.47 619.19 676.25
HHRAFET (%) 93.33 80.30) 96.10) 102.02
W AR/ 50 (%) 59.81 43.74 52.22) 47.80
BT U5 (%) 64.09 54.46 54.34 46.85
P U (%) 62.47 65.85 65.92) 69.63
P 7 75 (%) 361.60) 242.39 320.39 376.42
%W H 201648 | 200748 | 20084 | 2010 *
1—6 A
ERILLON( VW) 132.40) 113.44 99.25 73.68
HAIE({ZoT) 51.85 40.19) 29.32) 26.05
EBITDA({Z %) 112.99 91.54 97.32
BV (%) 45.66) 50.33) 50.84
FHEA B (%) 3.07 2.33 1.52)
5 B R (%) 8.97 6.52 4.47
S 45 /EBITDA(fi5) 7.51] 12.37 12.41
EBITDA F| 55 5 (f%) 2.5 2.22) 1.67,
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1) 2020 B35 — WA WAl 25 9% (AR 20 12
T0) BRSSO A-1. ZE5EEP AT A
WAL AT B RE S Bt et .

L

L AR A 4ol 55 R 1Y 4 [ PR 2R 52K Bl
F, ANFBEARSE . BRI RS s
rlETs, BARGRKATILSES 1.

2. AR REN D SIHHRZ FIESF A7, Bk
MRS 2, F R, vEE
5 R EBEE BT LAY, 2405 K e B AT
BRTEFH

3. B AT, AREBRIEEY HE oo
e, BRI 5, AT PRIE AR B o L Ak
T, BB RS .
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FSEHER, RERAERT . M B ETTIONA
GIV-3E2i= R ONIFES

xiE

1. ARSI SR ATk e 4 HEE R L
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Ko
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B EAT ARG EALATR iR BAT A AR . B ARG KIEKX F .

=, BATEEIRRARBATT LB Rinfs Xs, A ASEORIEN B B
WPRIREGBT A, B AEHRN,

v9. AR GG IR R L 1 RIS TATARIE G- 2L 09 A 313 A 3T BAT AR O 69 2%
SR, REZA ) Fo BT LR AN AR) R S B ok R TR A E L.

A AREATAXRRSSE, SRR R R LR, 2

7 AR IR AL R A I A AT R AL ARIERITIF RN LR,
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th E4R;ANEHF D B IR A T
2020 FEE—HEMESERITERIRE

—. EXERL

e [ R TR 2R I A PR A A CBLR AR
“CNF” ) F20074E1 H IER SO, FEMHAIE
0 WITHTEM B ACN6014 . 20134E5H, A H]
TEF WA 5 AT ER b, RAT15.374C 5%
A ETTANE R (H B, M AR £753712
JG: 20154F5H, A wFl e AR 11.994E 7T 1A
FEBLEE RAT201C % H i, M BT ARG 42 95.37
{¢.76; 2017461 H , A FHE BIFIESRAE ) P4 i
FE6. 81 T I A& B IR AT RATOAL I A I,
WA 2E101.37127C. BE20195E6 A, 2
) AR R R 450 DL 1, e e [ R T 4 g
BIRFAEAT (LARFIAR “@Rmess” ) Fa
AFS116% My, A FEIRIERIE AR, ok
LEBRRARFTEAR (LR “CE&A
A7) FEE R 44569.07%8 0y, A T SRR
I, R LB = 1

A1 2019506 A AN RAAFRILGE) 45 %

B F R Lol
o ] R G R A A PR BT A D 51.16
RS (BN HIRAH 36.38
o [ E 25 Rl A B ) 0.83
e RN e s e 0.56
ZZJHARAT IR A IR A 7 0.42
LAl i 55 IR 2R 10.50
HoAth H BBAR 0.15

& i 100.00

BB RR: 5] 2019 FH IR, BOTIREEE

AN FEEE I EHFALA; IEHFRT
Hls HUEHRZ G UEFRRGHE BN A R 5%
Joi ) s GRS AREE SRR UEFH B BB RS
EFR R BE R AN AT A Rl iRt A 4
55 ARES G Rl™ iy IETR R B R AT 5%
PRB AW AR %5 s E bl

BT 2019 F 6 HR, ARELEEA 493
FAEFFENVES, FdbR oy A RS A,
WAL AR WP AFSE 36 Ny aE]l s K
5 FETAR—RMBRAR AR (LUK
CARTIATE” DL AR T AR EAT R A F

CPLURTETRR “HRIT QT AR O o [ AT [
SR A R AT (BURRIFR AR E Rz
&7 O ARSI UE SR B A R A F (BAF
fRIFR “ARII 407 D ARSI % %A PR A #]

(PLURfEIRR “HIIEIL” ).

B 2018 FFKR, AR B~ EH 2513.63 14
JG, HAE PR EA7 K 425.29 10 70; a0
1850.25 127G, HAAQHE L SEE S 3K 566.95 14
TG AR RS 663.38 1270, BEA A A 619.19
{275, 2018 4, Za]szBlE LI 99.25 12.7¢,
1R 29.32 127G .

B 20194 6 H R, AR %7 540 3106.46
76, HhEPBREFK 676.42 1070 Hifita
Bl 2414.87 170, FrpARCHE SESZIE SR 5K 829.59
f2.50; BHEBLZE 691.59 1270, BEARISFHEA
676.25 147G, 2019 £ 1—6 H, A a2l
W 73.68 127G, §FiE 26.05 127t

A FVEMN L ST PRIk X 4 R 35
T EHFR AR E C P 2-6 JZ

AFNEERFN: BRILR.

=, KHAGSHHR

. R A AR

NFIAEA T 368 AL ICHNE W4y IR AT
Y. Hoh, EkAT HAEFSN A
WIRh 7 52 A 4 80 12,70 » A 1 JUT Rl ¥ 5 AR Ay
20 1275, fiZRIHRR 91 K.
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2. AAFET &R R
A S0 e TR B o P S5 R B < R M T A
NAPENER R, AR A FRBI B

=. ZITAKHERS

BZ 2019 4 6 HR, RS RFHAF
S51.16%MIRAL, 4\ B A R &5 4
69.07% AL, AA T SEFRERIN . L&A T
R RKEFMEAF, RAEE SR, X E
A HE SR AT AR B, L )R,
REMEAE BT 4 WSS ML ST T N A |l R 4G
TREKIISCHRE, 2 F A S 1 B L% 1,

AR THBEARES, EHE KHES
N EE PRI AU &R LR A
AR ERALM, FIRHE AR A SUBIT S E T
PRTT, AFRNRENLHIIEIT REFs ARNEME CGIE
FNEI NI EEHIFE S A1 Al Py g i A
Ha) SHE, A ski e, EHe,
WS o R s S HE S ENL TR0 P g ik,
g TEE . BERARNREL, BT
AR BT EMHLSIER (L5 2).

2018 4F, AFHILT T FAE IR, BIH
T ARHEM TR T, B S “Hi R,
PAREAT” (REREE H AR, AWl 5515 U
By SRF “XUECIREN, PhFERIE” EL S
X, W—FE “MEER” , B2
AP (4: (O U SRS IE S S S AN =R e S
PURTE BAAT, MBI EER, REE. EHir
N7 et N N /22 N

AFFEENSRREIFELN S [HHE
W5 BRBATISS . AENS . Sl
% VAR ik 4 1w NI AL 55 . 3 TR
W5 HERTESSE. EER, AFTEAL
I~ BRIKPIIN AT St THEgE T
B NT, AR EDRNFNERE S R RS

/-

P

e, 2018 4F, A SEIUE N 99.25 127t
R 29.32 1470, ¥R Z BTEEA AT R R,
BRI TAT Y . ARSE o ERE L 2
HE4, 2018 AT GBI = 1§ BEARAT L4 5l HE
LT ALRE 4 67, EDNVION . TR 5 AL
FATLES 12 ALAEE 10 7, B AR TE
G JMEGEAEM %L ) (W& 2)

k2 nE zig WS HEL SR

W H 2016 4E | 2017 4E | 2018 4E
S 8/97 8/98 8/98
g re 7/97 7/98 8/97
HHAR 797 8/98 6/97
ERILLON 8/97 9/98 12/98
15 10/97 10/98 10/98

FALRR: P EIEALDS, KEFTEHER

MR NGE Rk T, Sal BN
AR BRI RIR, BRI N AR & 5 L
BERESSE, HEEWIN B R T5%
DA b BEWSZHATEAE. RERTEK
a7 4 5, U RIUON o 38 K
B BEr=EESUNA BTk sh, & L OREE
Fhs BEEATISBNZEFE R, (HERA
1 bt H B R AR AT s BEAME SN | EL R
FEAHXRRE s BATRD S5 AR FE Bl I R R BE ) ]
TS ey, WO\ SRR I s AN =
BT A Bk S5 SN S FAR N BA K 47 £ =
AR .

2019 4 1—6 H, ARISEHVEIRN 73.68
.70, FIHEK 71.07%; SEELEFE 26.05 12
JG, [A K 95.21%, ¥ EAF R s i b
WK, FEESETHHA MR, 24005,
JEHR BB SIS 1A s Hk, H
Pl 52 A GF L. EF T3 M W BUR &
SRR, WENPERCR, KRR AR
SR LR RIE .
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&3 T AMRK Bla: LA %

2016 4 2017 £ 2018 £

L1222t
kX di ke & di ke &H YA

UEFRZE 20 5% 99.51 75.16 87.58 77.20 74.92 75.48
B H SR 22 50l % 11.39 8.60 3.84 3.38 0.63 0.63
BT IS 10.64 8.04 492 433 4.88 492
G E 6.92 5.23 8.88 7.82 7.90 7.96
AT IR BE S 53 He et 1.51 114 1.66 147 0.32 0.32
S5 3.50 2.64 3.46 3.05 3.69 372
trzeal 7.37 5.57 8.36 7.37 15.32 15.44
Jefts -5.01 3.78 1.25 1.10 1.35 1.36
I 3.44 2,60 -6.50 573 9.11 9.18
Bl AT 132.40 100.00 113.44 100.00 99.25 100.00

TR ) AR, IEA TR

AFGLN S FMETT 4, ARG PRt
M. He. MAEERMAR S LRSS, 24
b 55 5% 28 5 B ph 40 a0 b 55 B R A R
o AFMKEEE SR I I W 2 DL K (1)
B PR, a0 ST R RN 5
#h. Gl A R B KIEZ —,
{HH T 2016 5 DR B ERES 37 R8I RE, ik
TR KIEZESR, A TFACEE I AT 5% P
B, AN AT E T A SE S H R W4
RIWERREM, AFSall % TRl
NFRE R, 5 EDISON I b B TR 2R R [
o, 2018 FARGLNEGEEMEERN
0.0359%, [FILLESH T, il m TA7 M1
Ko 2016—2018 4F, AFIE L5 F L%
W3 ) o A A E IS 1) 43.43% . 38.74% 11
34.90%. MFFAIEDKRE, HR4E T EES L b
2R EEE, 2016—2018 F A FACH SLSEE
TR RS 7 R HER B AT LSS 2 4,
TREF TR T 50 4 1. 2019 4F B24E, A
i AT A B IRl Bz, X7 7 B AL S Ity
K—E IETREIA, 7 3EAT 2 2R 50 0 1 B0 Bt
TREEL, IR E AL, RN R
B R BRELEA RS LS TR
2019 4E 1—6 H, AFSEIAE LN % F L%
N 24.41 12706, [FILLAEFTGE, SEMRN
1) 33.13%, LA FRF.

BARE, TERAFSL SN ZIES
AT R AR, UK RIS A 7l 25 K
JEMDTRRFE I HF S TR, (HAF 8 T 2 RIE
W2 FPE K % P BER, ARl S EATIL
WARFFRCR I Se e 35 (SR 3E . BART
YR G SRR BIG R AP, Mg a a5
MR EIEIRKIE ST, AFARMIRNNSEE
R LI B S TSR SR

ACIREN RN & Rk S e N
J5 10 3 ] 0 M 5% R 24 e I [ 5AIE 35 32 5 Mk 5%
(W4 o TER, NS XITRAEHE
B, BYARS, LETARKBAR. Lkl
PR K AR P O EARE T, R
R A 2 ARG BIH,  (H R 45 DA 20k %5 &
FUOREER, ZHTATIE RIS, 2017 LA
K, BT IR AT AC ) IRV 42 1 0 5 LA 22
L AR, ARG T RAIREE
HEAT R HEE 3B, BRI 55 R A F4 B B
%, S HUEAT BT N RS, Rl Al R R SON BE
Z R, TR AKEGRET, BN R
FHXTE /N 2019 AR LK, A &I K Rl 557
& J1RE, PR S FUEA BrlEl A, 2019 426 H
KEDE R RHA 531.48 1270, b 4E 2Bl
TR EUON 18.37 1276, B LA FIAA F
NRE, TR H A K B[R AR BT EL
S SRR 5 T T . IR, AR TR IX
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W PR BT AR SR, SRR R S
REUA®E, AW a e, 2017 4,
A FARAT LAl B S E A AT, ARIR TR
SRR 25 ¥ 7 5 Ml 55 RS SR 4 K
2018 FFELASK, SZURCRRB AL A 2 m] I 4
Fo AT AT o PR o) DA K 3= 3 XU B 2 2 IR A 3R
SA NI & BTE LN BV Y €2 - ot |4
% EENRS A FEBEHAIE . 2018 4, ZA
A ST A 55 H S R R BRI R KSE F T
ORI, A 7] 2 R 25 R RN K 36 K
2019 LAk, A E I H #E AR AEIInaE T
WA E B, o S A B N B, bR
SRR SR 5 BTN 317.90 1276, SEPLF)E
WA 1171 1278, 5 BRI AR, FE
R AR R, SRE, AREHR
Ml 55 Ml 25 R RSN 52 18 52 113 347 18 R a5 B
BN, B BN BT K {2 2018 4E LUK,
ZBCRMIE K i s, o wE S
SIERAFL, MR 58 Aab B
{905 28 R (1 S ) T R AR GV o

25 2 B R SN | 0.02 | 0.01 | 0.09

Tkt kR 8RR, BRA TR AR

AT ARAT L 5% B R ATIE E R
FAT AR LS AT R WA NI 8
PARIATIL 3 61 Bt . IT4ER, mTUERTS
2K, PO i AZ#E™, UEF5 1 37 BB Rk 5 A
47K, 2018 FEA T SEMK 2 #TPO T H AT 1 H.5F
WEMHERER SIS, REFREEHEIT
64.70 1276 (W3 5) o AT AR IFRE L
| A e ANk ie ZIE | e o A i g o A e
HoNE, AHEMSENARITIRA TR bk
BEUHRIFI B P2 gR 4G 77 i A . 2018 FELICK, 2
m T RAFET A IEME, AT KfEdE R
55 A, FESR AR IR S5 ok o Ak R
PR okt S Al R RS AT I 25 254K, 7K A
T2 RGO65F, KR/MI s, st
HRE &7 338 A, K& 914.96 1476,
RS B R KA S AU R T AR I R K
G| 1 T e S /N Tl & | 9= VA
T IPO RIHIITE L3 E “IH” GoriiA.
Hrel, Bk, BiesD RS, Fre

k4 @A LEFEILE Bfi: AL
i H 0164 | 20174 | 20184 MR A, $ RO . S2 T =R =R
AL 5 SO, AR 2w HE R T RN SR R AT T
L i AR 554.77 600.64 446.32 HIYGEHE TR, 2018 4, ANFEEM 3 NH=
e D80 |07 |00 MR, SE R 10 M HT SRR SR AT
JBE S 5 A 55 A5 [ AR 127.30 363.61 374.52 H: HER2 RIS RIS AR 23.56 {270, 5
JB ZE R A 55 FLE RN 2.89 9.84 23.35 AL AT R PTI
258 L%
2 58 2B Ik 55 R A 021| 0.13 | 3.22
&5 ) BAT W S EARAE L Fha: AL A
2016 £ 2017 £ 2018 £
A HE &8 HE &8 HE &B
PO 6 36.45 3 12.32 2 18.58
Beplge | Hk 11 262.96 1 25.56 1 46.12
it 17 299.41 4 37.88 3 64.70
LS 69 826.91 98 714.81 338 914.96
it 86 1126.32 102 752.69 341 979.66

FoARIR: ANE R, BRETIEEE
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AT HEWS B GERITE . s R %
PARATA SRR, B AR B N5
B, DARDERAYIEEE . MATEI . fFICiHRI
FEnE (k6 . EHREENE L, AR L
F B SN B AT FOAR 25 A 1 St 2O
PRI G RTINS, R IM A S AT,
RBC B AT 0T A BRI R RS 51
NIRRT - B, A7 AR A A U HE
SR S I ) B I R 25k 55 . 2016—
2017 4%, AR IUERE T A ER A AL
2, BRI TR S 2018 SFAERE
MEGE AT R IR IE ST, A Rilgies:
MG, BB AW R, 15U e R AR s)
HHIVECKIREE FAT, Nz b A &) I AR kR
BT RA 2 7] 1M 25 Ak B I 3RO RS
N\ F I EE R G R BE, 2018 R HE R
HiN 57.66 127G, 2016—2017 4, Aw| R4
PO RF 42 N R, (5 45 50 A1 L R T BRI
2018 AFE AR, A F]FF 4R K Iy HE 3k L 55 i B
G MRS VLR o7 NI G I B | W A,
RV HE FF, RERTERTN

127.67 147G, A F HAh % EBEAFERIEE T
PG FNRR 1T 7 4R &0 R AT B BRI
HEEATEEITR. BATEM N B/
FLE =S Bk, AR EESRANS
B R, FEEHR T 2T ks K k55
TR, AEIR 2R B E R IR T i
FrEt. 2016—2018 4, A H W5 A M
EAZ S A 7 E SN [ B EL 5301 R 22.82%
19.89%411 9.50%. # 4 2019 4E 6 A K, A
VRPN 984.99 1470, BB AR AR RFAE N,
FERFFA WG BRI KT E. 2019 4
1—6 H, ARG S A RN EES) 2R
21.16 1276, Kig¥&, FEEE T HnirEn
[FTHE A F 2 ) R KRR 92 B8 P i B

RARE, ARG5S IR R R E R B i B
2, ORI VEMBLRE LT, B2
ZHTA R E Y S e R R T R, AR A
A HED SR 2R s 2019 4
A TR BB BT S5 B RIK S Bk
2, HFEREESA B R BRI RN
BALAE DL o

k6 ANEGEARETRFHFTLEMN BL5: AT
2016 £ 2017 £ 2018 £

BB 693.38 712.73 925.52
Hrr: i 344.71 321.98 588.55
B2 72.17 96.90 57.66
Mg 107.81 83.05 127.67
Hifl 168.61 210.57 151.64
BB AT 30.21 22.56 9.43

PERE S E RO s e € A Wi R E 1

TR B RAETAL, RO TSR

N AR FML A5 3 BB T A F AR 4
IR, RS EFES R ~EFHIE. €
[F) % 77 4 B 55 AL B A B 5% . 2016—
2017 4, AFFATERGHAR, KI5
W, BN S AEE K 2018 4F, 4R
TG DL B0 UL O L 5 KR, 1]
TEE BN = SRS S, (LB 5 AR
(1) 7 b ) B S5 AR 2 WA, RS2 AT

B E BN S A P g, B B L 4
R AT DAE [ 93 P BRI . B 2018 4F
K, AEZICV S EIR 2555.47 1276 (L
KD, B EFERBEREAE; Hd g m g E
AV 55 3245 5 BN 78.31%. 2016—2018 4F,
A )G HNE S WNAT I HER 2 BN EE 19
B 56 14 LEFNEE 9 4, HERAODIRTE, 477
A HrE . #E 2019 4F 6 HR, AR 265>
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BT 2405.75 447G, B EAEAR T FE 17.52%:
Forp e ) B = A HL 55 2 FERUBE 1727.86 1276,
HEN 71.82%. 2019 4F 1—6 A, A SEILH
FEEEY S T PPN 3.26 147G, B EAFEIR

A P A5 AR AR A 17 B8 A B 55
PR B, BER B B 55 FUARAT P[] 9% 5
LB B WL, B A B S N R
PRORFFIE S 3

RS F B, BN 443%. SRR,
KT FFEEELEFL Bfi: AL
5 H 2016 4 2017 42 2018 4
B ELL N K LN KB LN
E R 1744.23 0.74 2895.58 1.24 2001.07 1.45
— 53.59 0.09 98.47 0.09 74.60 0.12
ﬁi—l— 2214.71 4.40 3375.32 6.83 2555.47 7.27

FA KRR N8 FIHRE, RETEER

N A I T T A s AR AT [ A A
AN 6, NEBRNIAZ P Al
FER AL E ., WERAT. M
T E SRS . B B PR T 2011 4E 2
HRoL, RARAE T AF, FMEEA 32.61
feociEm; FENSEE AT 2 X e HE T2
R AA R AFIERU . Bind. EDEEJEVE I,
FE. DRV, B, wHE. E M E%
Hh X R SRR RS IR A 0. W b
BRARAT. AR mSR. HEE WE L
FATAF= IR Ss  #RE 2018 SEAK, HRIE bR
P P2 AN 87.08 1278, TG B RN
32.02 {2705 2018 4, RV [ Frfas e e
N 3.69 1276, #F)iE 1.23 1276, H 2019 4
4 A1 HEZ, HRmE R i AR - B HE SR
E R ANF IR AN FFRE . #HE 2019
o6 H 30 H, R ERER ST AR T
235.24 f¢ot, #E7 NRM 39.50 1476; 2019
A, SEEUEIRA NIRRT 4.01 1276,
FREART 0.29 f¢7t.

WA R RaL AR A AT
2010 4 8 H A TR, HRIHATR A4 BRA A
RO T 1995 4, &E R miika s, &
RITR 24l TR G, B S
BT, R 2018 AR, HLIATHH B M B AR AN

SEW B A N 12.00 1276, 2 5 F G 4RI A T
83.32%MAL; 2018 4E 9 H, AFIEH M
ik 2 FAT AR S I SE AL I 75 B2 4 i 4 67 ST
A PR 2 B A BRI TR 16.68% ikt H %5 3 3K
TN, KRG, AFBEREEA
BRI GR, A 2018 45K, 1 FH I TE ML
Ry e AR . AR 2018 4R, AR 55
SN 171.08 447G, Fr A& B N 18.74 147t
2018 4F, ARIIADT LI ENMVIN 15.32 147,
HAE 2.55 147G

AT B O A B PR A | T 2009 4F 10
HROL, RAs %7 A, HEMEEA 10.00
.75, AEJEHEN KBRS ISR TS A
SRR IS BE 2018 FK, M ALH
BB PE BN 13.79 1278, Fifa BN
10.14 12,765 2018 R A1l T A L HUED VU
A-1.04 1475, §F03E-0.96 147G

40T 2014 48 4 F oL, A R4
BT AT, FEEE TR YIRS B B
B S gk = 1 /AR K RS Bt B | 8 o L E S
R f LTI PR35 O AN MR B FR bR R 77, 2017 41
4 FA A RIS B 5 Ao, S RN
TEAFN SR B A N N R T 10 14785 2017 4 8
H A ) 2 T UG I A R 4V A R 10
fCTEHILE . BRZE 2018 A, AR EILH = A




BSSEUGERRAS

China Lianhe Credit Rating Co.,Ltd.

BN 23.09 1278, FITE E AL i N 12.73 4055 2018
A, AR SRHUENIRON 7.87 A4 T, HRIE
0.64 1.7

FRWTIEIC T 2015 4E 12 A oar, NA T
ER T aw], EMEAN 1500 1270, 28
NS B A 55 a0 b gk AT B B B8 Bl A AL
Bt B T HRAER T BB AT
HABFE IS BE 2018 4K, BRI %7~
SVEITN 16.03 1278, T &R AN 15.74 1478
2018 4F, FRIEIC S IUE N YRON 0.72 1478, #
FIE 0.36 1270, 2019 45, /A &) XA T
WPt 3 HMT TEC TR, HEMEAR 2
30 {47t
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