B&4&-[2018] 1666 5

RAERETHARAG AT 4N (EH) BREARAF E
PR R A KA 4% B4 FUR UHAT BRI AT F i i, o 2 R 40
(RH) AR LAE EHREHMERERY AAA, F4EH “15
4H MTNO002”. “15 4-H#h MTNO003”. “15 4 MTN004”. “16
4 MTNOOL”. “16 4-H#h MTN002”.  “16 44 MTN003”. “17
4 MTNOO1”. “18 4 MTNOO1” #u “18 43 MTN002” “Hy
BERERH AAA, TFEREZE HFE.

Fr b A




SEEW¥HHEIRAE

China Lianhe Credit Rating Co.,Ltd.

SR IR BARE

it (RED RIPFRLBFEREITRIRS

ERKHAER

BREFVPHEE R : AAA
LR R: AAA

U= A
% K

15 4> MTNOO2
15 44 MTN0O3
15 44 MTNO0O4
16 4xHi MTNOOL
16 4> 4y MTNO02
16 44 MTNOO3
17 4:Hs MTNOOL
18 4Hi MTNOOL

18 43 MTNO02

R
251270
10 1275
10 1275
101275
10 127t
28 127t
15 1¢7%
15127t

20 127t

AT H
2020/08/05
2020/10/29
2020/10/29
2021/02/26
2021/02/26
2021/08/18
2022/07/05
2023/01/09

2021/05/07

LRt E): 2018 427 H 17 H

Tt 55 B3R
HH
e Vi (1L E)
W (1L TE)
BT #RE (12 7E)
KN 5% (1)
KI5 (12 7)
LS (L TE)
ERTLONCAD
FIiH B TE)
EBITDA({ZT)
GEHI AR (L T)
AL (%)
VIR (%)
H  (%)

AR 55 AL LA
(%)

BN (%)
AR A L
(%)

EBITDA F 2 £ (%)

4 E % 45 IEBITDA(f)

==

2015 &

150.01
1393.46
476.16
155.81
237.04
392.85
327.62
62.80
74.85
83.94
19.56
10.17
65.83

45.21
180.00
12.91

2.55
5.25

2016 &

215.65
1536.34
531.04
81.20
285.27
366.47
555.09
112.05
120.23
170.82
20.49
16.15
65.43

40.83
181.80
24.89

5.70
3.05

TR faE
TR BB

FEEEERERE
FEEEERERE

2017 &

274.06
2079.42
579.56
134.10
419.44
553.54
376.62
116.80
130.03
-69.89
25.56
16.35
72.13

48.85
162.67
-6.69

572
4.26

BEE LU
PR LR

2018 £
3H
281.29

2248.61
583.97
155.65
507.60
663.25

68.94
14.07

-30.38
26.19

74.03
53.18

166.35

JE: 2018 SF—F E W S-Sk A2t 2017 A 2018 SF—F
KBS b MR AT P 69 F = LA,

PR =

S CBRED B A RRA R (BN ERRA
A B G LA A1) JE AR b T R 2SS
IR AR . BRE B E VA R AR (LT i
FRBRE TG AR PP ik T A F]
TEREN KRB R Eiiaa], BRESHN, A
A g TR . TR I E R 45
BT A ERA BEE O B 5 e
17532 75 B SR RS2 K L A BT SRR
BOR BB TR HURTR S 5 . 2017 4L
A BT 55 R 1Y K 5 BR300 AT K (1)
ASFIEZE o

A FIFEFF R P =0 J g 46 78 2
KRB A7 P gt — DA S, DA
=S — D R, A FI RN A
Ry K.

CRE VL, BEA TS VRS A PR A B e 4k
RN A FARKHIEHSESN AAA, TR EE
NEaE, FFMERFC1S £ MTN002”, “15 43t
MTNO003”. “15 4 i MTN0O04”. “16 43
MTNOO1”. “16 43 MTNO002”. <16 4t
MTNO003”. “17 4:#i MTNOO1”. “18 43t
MTNOO01”F1“18 43 MTNO002” ()15 &% N
AAA.

R

1o RREIBS R, 72 dh i A AT ML 4G
AP Wb AE B R AN (RS A R 5
LRE TS50

2. NAEMEIFR B IH KA e AL,
N A RAAM ST NFFER I KR 147
BEL B

3. A FEMb AR AN AR A S5 WS E
K.

4. ARNLFERRFFE R B AT, 5K
VNS S

5. AR AEENIETRAN BRI ORI

eH (FH) BRA FRE)



BSRETGHERAG

China Lianhe Credit Rating Co.,Ltd.

S UM

IXH FaeF

BE#8E: lianhe@Ihratings.com

F1E: 010-85679696

fEE: 010-85679228

Hodib: AbRUTEHRHIX EE T4 2
W E RIS K 17 2 (100022)

POIE:  www.lhratings.com

HRIF IR BARAE

FEE LT

xiE

1. By Al A2 Z MBS RER R, AW
FEBOBOR, 12 P P S =T,
OxF)IH JiE 8 B T e R

2. AFESEEBE ML AR K
AR BRI R, A7 — R KU

3. ARG EMEI ST, fEE R
EIH 3R E K

4. EREAN, ~FAE6SKIEEK, i
T84 T £t

5. NPT E R G AR BOAE 5 e, R

SR w73 Fo BOACRE 52 B AT 5 A A
ETE

eH (FH) BRA FRE)



BSEETGEIIRZE .
China Lianhe Credit Rating Co.,Ltd. EE(E%?‘??&#E\%

= B

—. RREFI A THEZEZ G2 (27 ) RrA Ras (AT @R
“TEANE)T) B, BATATITEA RG] (DT RARCIES ") stik
T BT A T AT ARIE,

Z RRARKIFRFRILESTAZ iz a) M REFR K R, BRETAE.
BN 5708 ARG AT R R BAT A IR B B RER K & .

= BRERBEREARBATT FRPEFRIZ LS, A ASE IR
IEFT B AR RARESRAT LK. M. AEERI,

w9 RIRE 69T R AL R IR T IRIE BT 09 1 /5 F AT BAT Ao AR
PO 69 0 5 P 7, R B 35 8] Fe EAAEATLE R AN AG T L Bk 2 AP
KE I,

A ARER TAXRERSS, PR EMRR L. FIX,

. RKRBRIFIRBLER A ARS A AR EANERE| BT A
B ARIB G L IRIFIR B L, TR B NS S BT AR R A AL,

eH (FH) BRA FRE) 3



BSRETGHERAG

China Lianhe Credit Rating Co.,Ltd.

SR

i (RED RIPFRLBREITRRS

—. REIFRIRE

MRAEAT RER, LIRS BE VAR
R T it CRED B A7 BR 2 =] i BRER E 44
LHEAT A UGE IR ER S o

=, A EKIFR

St CBRED WA ARAF (BUFFEFRA
A A AR ) S LRI T Al il FE o 4T
FANH IR 2 CLRAR 20/ [1996]02 5 SCHEHE,
FRYINT A8 XA 5572 2R . IR R
EHAE, EE UT JrkEERAR. R
T Ps i TR PR A J A G STV RS A
A Lz ie (a4 R E <SR >R AR
AR LTS 5 RPAENREN, 1ER
SIS TF R S A T (LT AR 4 sk
(3Eat b, @I s Bk T e, PLk
WAL AT 1996 4F 2 H 8 HW AL A R A
A, 2001 £ 1 H 15 H, &hENFAH S

F2siE s R ATF[2001]2 530 e, A w4
SERATFRAT NR BE#E M 9000 /5 (A
). 2001 4 4 H 12 H, & BigEs 5 b
WFE_F57[2001]139 5 ( Edid@z) FE, AF
RATZ W SAE FIHESRAS B BTl (R SRR
“GHEER”, RSN 600383). 4t — R
AR T R I SR EARATALS , #k% 2018 4 3 H
. AFIEANNRT 45.15 1270, AFTLE
JBEIE AR S SEBRAERIN & A i N T3 ORI £
BIRAF-TREH (CLURRERREm AL A
AT 21.69% A, A B — KK AR,

AFGEVEE: ST R & B 5
WP SRR (BAATTE R0 @FdH N
W5 (5REH CREIREIINE ).

BZE 2017 FJE, An (G FEE LA
2079.42 .76, FrA#FMaE 579.56 1276 (A7
DU ARG 171.92 {470)5 2017 4E2 =] S
EDRON 376.62 27T, FJiE s 4 116.80 147T

A 2018 3 HIK, AF (G330 %=
#il 2248.61 120, FrAE R 583.97 ot (AUH
DR AR A 35 168.57 140005 2018 4 1~3 H,
N SEIUENVIRON 68.94 127G, FNE SR 14.07
.75

A FEVEM LRI AR XA R 4
F RS e BN B,

=, FERFMRARSERESERER

H A TS PR AR S 07 B 46 15 St
MTNO002”. “15 43 MTNO03”. “15 4
MTNOO4”, “16 43 MTNO01”. “16 4
MTNO002”, “16 43 MTNO03”. “17 4
MTNOO01”, “18 4#h MTNO01” Al “18 4:ith
MTNO002”, (FEILF% 1), Har, bkfiFs
LT e OB RIA2) e s A se ke

PREEIAN, “15 4 H MTN002”, “15 4:ih
MTNO003”. “15 4 MTNO04”. “16 43
MTNOO1”. “16 4 i MTNO002”. “16 4
MTNOO03” Fl “17 44 MTNOOL” 1542 & %4
YATAIAF ;18 4 MTNOOL” 1 “18 4
H MTNO002” MR ZIAF B H o

A1 A3 HEFEABA (B3 127T)

REER | RTEH | KB | BEH | 2PRMH
15 4x#h MTNOO2 25 25| 2015/08/05 | 2020/08/05
15 4x#h MTNOO3 10 10| 2015/10/29 | 2020/10/29
15 4 MTNOO4 10 10| 2015/10/29 | 2020/10/29
16 4 MTNOO1 10 10| 2016/02/26 | 2021/02/26
16 4x#h MTNOO2 10 10| 2016/02/26 | 2021/02/26
16 4xih MTNOO3 28 28| 2016/08/18 | 2021/08/18
17 43 MTNOO1 15 15| 2017/07/05 | 2022/07/05
18 4 MTNOO1 15 15( 2018/01/09 | 2023/01/09
18 4x#h MTNOO2 20 20| 2018/05/07 | 2021/05/07

FARR: FETRA

M. RMEFBRIIME

2017 4, A B EA TR 4R 055 H

ex (KR BWA RS



BSRETGHERAG

China Lianhe Credit Rating Co.,Ltd.

SR

N EE TR G R RS TR E BREA
52, I ALgh 0 25 R P 5 R S R B, 2017
o E AT T B AR i GF T T 2017
&, hEENEE (GDP) 82.8 JifLIt,
A LS bril K 6.9%, Zeuriik [ 2011 4Lk
HIRETE. BAARSKRE, 75X &5 1 5] 41
S, L. LTI AT ek gE
FRELOa; [E - R A s, BR
HICPRERIEK, dH O RiESEE; 2EE
FOUH AR FE 5 (CPD) B rlalyg, Tk
AR TR R (PP F1 AR P38 M BE A bR 45
% (PPIRMD ¥KkIRELR; Hili& RG24 BN 5
e Gk PMD ARG Y7 555 sh £ (F
filigl PMD 3597008 ETEs Sl B3 R AT,
TR 1 WA BUIBUSR H 18 8 5 488 K 5 XU B
6. 2017 4, A — MR ASLTEINFI S H 5
WA 17.3 JIALTEA 20.3 Jif2 70, 2[R EL g R
(7.7%) FAYC N [F] L3R (7.4%) ¥J%: 2016
SEHFT LT, WBURT (3.1 Jifeon) #2016
SRS R, WBURON B K HL S H 4k 4t 1)
FOAESUSBIRY s AT B S AN [ B, gk
BRAHSRAME A s i — 2B RV 7 BUR Rl 5 AT
9, BT BUM S RS Il AR PPP
BN 30 [ 25 T B R R TR 4% 58, HEBh & if
K, e bt ) T TR A IS I 25 F 1 h
WA IE O MRS, 2017 45, RATIE
M2 M MBUR THCHIEIER, HigEEm
BEFHEPIRA: FZRKFRB AT ML, M2
WA BTG AL e Rl A I T R,
N MO EER T 70, BG4t
SEh R B LR (71.2%) W EEA
PeFts NRMAEITICRAE T LA, ANCAE%
TR Ak S8 K
SRR R, PSS M gk Sk
o 2017 4F, WELAEFARL; EIRA
LA M AP . sl P e BT DL
T At F o B T AR A B 5 B A T B R R
M FT, HETISEREEE D0, T
M AE PR R R PRIE I, b Al A i R A K

IR AR FRE PR IG K, 25 =77l X GDP K1)
TR (58.8%) %% 2016 “E/ME LT, ATt dr
AT K EE )=,

] 5 BE F= B OE I A BT g% . 2017 4, 4
Bl ] 5 BE =455 O AP) 63.2 Fifeot, Al
FL3fK 7.29% (SEPrifi 1.3%), HH%E 2016
TR 0.9 NE A H, R (38.2
Jife o) ALK 6.0%, %% 2016 G187 2,
FERHT 2017 FLISKRA KT KA 2 UL
Het i, B T AEN . R AT O AT S
P v AR 25 /K L 40 5 IR IR) B AR 45 i % YR
BRI Bt A S 53 5 o 3l PPP T H 55
Z M7 PR R 5535 77, HEsh 7 R % 5t
s, BARRE, BT 2017 4E LR E Sk —
A IS s B e AT R W, B e IR R
PR (7.0%) RHEEH, T IR
Fa R B R AT AE 00 A I R A DL R TR R R AT
FF s i 7 OGR4 A57 55 RS 5 428 8 5t T b
BN IR R Al R it 4% BE 4= GDP [ fE /752 2
LIRS, TRt A R (14.9%)
ANIE R B gL AR BTG (4.8%) /MR B,
Hit—P R, HARSOE S A2 Tt
B o

Ja BT SRR RO KA A . 2017 4, &
FE] 4 278 9% 0 B 4 36.6 M T, [HIHEK
10.2%, % 2016 4F/MEEVE 0.2 4N H 75 2. 2017
M, EERALR SN 25974 JT, [FIEL
2 XK 9.0%,  FIBRAN A% R 3 S s 7.3%,
Ja BN [ Frp B A PRI KR A Bl 8 IR T 19K
TH RSN PR IG K I B EEORE . BARRE
ATEHE R, WO . HA SR Ik
SRRV A IR FF RO TR T,
WHBESHRME. LA M KA AR
T 2 S PR IR s 2 R
BARFFEIE KA.

HEH OTKIR S . 2017 4, R EESL
GHARR SR IR A 3N T, SRR SR 4L 2016 429
TR, i EERNEFETRTRG. KRR
i A RS FR S SO AR R R AL [E A B 1k 3

ex (KR BWA RS



BSEETEERAE

China Lianhe Credit Rating Co.,Ltd. E&Ef%‘i%é’&?ﬁ%
Ko 2017 4, RETIHSHABNOBME27.8 77 &, EREFRIBFAFENE. T o R E XL

276, [RIELIGAN 14.2%, H6#EEE 2016 4 KiFHG
K. BfCkE, HOLME (153 Jfan) fi
FEME (12,5 Jifeot) Rtk 10.8% A1
18.7%, # 2016 ¥ KM Bk, A% 2.9
JiL 76, #2016 FA frigb « N 5 77 Ak E
2017 4F, —MSA Zyadk o 1y e [ S S
ELE (56.3%) #¢ 2016 F4im 1.3 ME A,
bR i . IWERISKRE, 2017 4F, A EXS
FE. WA AR BEEE D 55K 15.2%.
15.5%7F1 16.6%, fid%k 2016 F KMgEst; B
T R IR N, X A B
Hrid . P, Bt SRR — BRI R R
BEH ORFFPRE K . =S MKE, Hli
FE s RS AR A N 30y, i
U5 T E BRI TR R .
JEHH20184E, EMRAFHEERFENE
B, KX A kSR 5 Ak SR R 4T
{HEFEZ AR BN R DL S TEIN 5 5 R
T SORG 2 A b E 2500 K 5 S5 M SO T
ik fEMEE R, A R 4k S AR AR
BUBUR AN AR A 1 ) B RBCR, IR N2
MR PECCE, RAGE T E A SR 55 5
Bl PR R A S o, R AT e K KU 7 S
fifs AEUENLTT . V5 APV = KBUR KL, (R4
GrE BRI, 201894 UFIE 1T H B Yk RF m 4F
A BARKRE, BER- R ENEiE
fadsH. Hep, BT 4ur&sttad mgrn FE
JRF £ 45 IRV 5 42 (1 N 5ik, - 20184 1 7 BURF K
JIHEZN BB 3 15 1 B 1 FR RE 1 #KE A B ek
55, AR R VR R B NIRRT
e i T A B RIS R, AR AT
W CRRFRE IR 20T s M= T 3 O R SR 4%
[ A il 9% 527 PR R 2R 06) 5 1= 45 % 1) 47 T s e
URE TSRO (Vo s i et BT N1 o S 1 b S
I 5K 5 1 7 2 48 5 kR B SR A AR R DL R
RGN =T, BRI TR
FRBLPUE K WA G A BRI KA 3,
WL § R DB SO AN R K R E A

Je 201740 3t H 1A H0RE i 55 R R B 5 802018
e R O A BT SE. IeAk, Pk
SPEE MR BT, ol R A IR R R E
TR A AF 2 50 B IR AE6.5% /5 47 o

1. B3 R AT Ik

2016 4, I ASBIEE T, Bl
S5 75 SRR, (R B I R AN BT I RO — — ek
7 R4 BE ) B, BEA KBV 5 ™ 1147,
“t+—7i0E], 21 MRTAHE TR KB
M= RSB, T AR RS C H IR L
BV, VRIS B, (HEEE S s
BRI T BRAR, A ik I R 70 R R R ek 55
2017 SFLICK, ARBUREE— D9, RIS
) 428 KB 5 AN [R5 A A8 3 H B 4K
BRKRE, fECREEEREE . PR, R,
PR BRUTBCERISZ R, Byt i b T
TR B B

Bl 1 2016 4FLLREFHRSIESR O A

102.00
101.50
101.00

PN

100.50 N
100.00 I
99.50 /

99.00

9850
98.00
97.50

2016-02 2016-06 2016-10 2017-02 2017-06 2017-10

P RR: WindFom

20174F, J5 b= I 45 B8 RUASEATY S b
K, B BAEEARRE, AT R
$%10.98 /51470, [FILLHEK7.00%; HA{EEH
751031270, [FHIEK9.40%, ¥ F4E L
F3.001 43 . A 5 =B L #H17.8714
SEO5 K, R EEIE K 7.00%, HoaE = ET TR
12.8U4 77K, [AIEEHEK10.50% . 4= 5 = il
TIAA78.1544F 75K, [ALL3EK:3.00%, H4H
AR PR s HoA i T AR 53.6414
Tk, FIEEBEK2.90%, H#iER: B4 ETHL.00

ex (KR BWA RS

6




BSRETGHERAG

China Lianhe Credit Rating Co.,Ltd.

SR

ANED . BAKE, 201744 57 T k%
VAR I K, (B AL SERR A T & B i B
TS, i TR TR .

o M PR S T TR, 2017 4EAE B e P I
RN, B E R LR RERRS PR
o 2017THE AT s A T A N 16.9442F
K, [FIELIEK7.70%, #8385 4 T BF14.800
Hr s RS RI13.37 1146, FIEbIEK
13.70%, MGHAEL FAE R 521,200 F 40 . Ik
J5 AL, AR A s H = 4R HUR o 10043 T (1)
SREARIEHAE B, 20174E G M
B Bt 1ik7.15%, 020164143 N RF11.574
Hor AL s R R . BIAE, 20174F
DSk, <R, PRI, PR, FREE.
FRANBUR RIS T, B R TR, B4
A SN 2B K. BEMENER. H
Hi =TT 37 HE A A TR AN R IR Y B

2. BH R EENIRT

20164F, TE4E LEFBEENIS T, H
J7 WURF 4k S8/ 0 -+ B, 42 [F1300 N T
I R H10.3212°F 72K, [AIEG TR F4£9.0%,
ARG T HR K o 20164F4 [F 300N 17 &2
M A B A LR, 3R RsE8.5914°F K,
[F LN F%3%. BAARCAS &R R, Tk AR
WET, KRS HiE4:2.90 /1478, (A
L1 4:31%. 20164F 4= [F 30041 17 4425 F M pl
ZRETH N 91904 76/°F J K, [F B _E35K40%,
PR AN N43.13%, Bi20154FHE 1R 26.91N H
GrR, PR TR AR . 20174F, 4
] 3003k 7 -t (4t 17 /)i [ -, A A3 vl 38 AR
5E T T, 42 ) e 22 8 J ik 4 sk A6 T 1)
IR SR o T I i O P R e A i = N 8
20174, 4= [E 30030 7 JL 4 tH & 28 A #111.19
125K, [RIHEIEK8%; Az £:9.5012F
Tk, [FIEEIEK8%; +ihplias Hiik4:4.06 /312
TG, [F L1 K38%. 20174F 4 [F300/ M i &2
P RS BE T 0 237458V 5 K, [F EEBE K
26% , B4 1HA Il Ss ; V3% #6829%, #:2016

ETRE14.13 40 A

IWTTRE, — IR A N R,
R N ik &bl 2 Lk, (HAZ R A
S R F LA BT R 2RI R AL,
MR B B ARAL, LT AR, =Y
LRI PRI, A IR AR A B KR
W R AZ O i T 3R B AR - SR TR

M A BE IR . BROTECSR, s ™=
Al 5 SR FF A BRI T 2 ) Rk . 3
BN E = B IRERLE20174E4 H K AT T (5T N
A4 B B FH b 41 578 B R 45 K TR 1@
1Y CPLURfERRe CGEZnY ), FoRABZHAE
TR, XHE S R ERH . i Bk
JE 3R (3R T A B 0 = FH bR 1) 2
P A g FH AR SRR, 2 A AT 45 BRI T
TR/ DL E B E RN . GE AN IEFRR,
B b B ST b B S A, B OR D T
RANAE A B A R et . 2 PR
IVFIA O Gl 1) o A O SR IR AN R & Bk
17, BOH - SE LA, AR — e ] N ARk
SR A G A S PRAN H 1k
PIEARIG O, R E N 7 2, AFE<PR A
s AN CPRHAN . SEE M. B RN E—E
FeA i B 4 B B I RF AR SE, Ry b
P I A b s T AN BT v S A O
P e e ML 77 37 TR

M5 HUP= TF R Bt 4 KRR, 20174F 5 1
FEF R AL CRRAD) SERREE AN T 55 H = I &
PSR E R E N RIS E (B
XPAMEFR . SR ERERR T S HAR R B A
H%& T4 (DURAREE N F) AL M T4 (DL
B AR R N ) M. 20174, J5
Hi = I % % 4 311156052.6212. 76 . Herf [ 4 5%
K 25241761250, 15 b N 16.18%; F A 4 %
168.1912.7%, 5 N0.11%; HiAl ¥ 4:79770.46
{¢.76, HEEAB1.12%; H % % 4:50872.2214.7C,
i b 32.60%.

M5 = R 0 A BT B, 20174 LK,
BEE Sl AT 0 B pg et IRl 2. (RIS

ex (KR BWA RS



BSEETEERAS

China Lianhe Credit Rating Co.,Ltd.

I

R S ER TR AR R = R BUR S, S
H= R BT AR SRR . B SITHIBUIH &, AR
B M PR A INGD . 20174F, HoAth ¥ 44 i A
%8.60%, LL20164F F[423.301FH 70 sl B
P A T EE RO IRE AT, WSRO b A Rk T
T —HE. 20174, FIFH AN E 5%
Ft, 20174F, FIH AL [F LG IHH19.80%, K
20164F [F HH_-F+72.4040H 7 £

3. ATlkE%

20174F, FEpst =i BURNE . 2 EE
oo 5 B BN EM I RN E ST, 8
BERELL G120 5 AR 1445K, B A1 n13
XK, HERIT8.21 51470, T i1 60%,
AR PO IR T, 20174, kI
e = ERIRTTE N, R A
WM T, 65 BA R EE =,
=& dn, SRk ENE. 5t ER, 2017
F o = MO I R B B 2 . KA s A
ER&IafEL ). KR, rEmsiil. &8
MFEAGRARENNS, £ BT LAY
K. BEHRE . AT TR0 =R e v A
B, TS ITEREMmEEA.
Hu= b s A AT RO s, 53R E.
FENRE X IR, @ sEAT EhS R D
I

4. HFRIRGF,

2016 £ 9 HoRLICK, dbnt. R, 7M.
BCER S FBIM L To#s. BREE . AR B I
JUIMS M, BT R JE]L BRI, REE.
BN ARSI 22 AR ik R R A BT A T
B, EHEINRIGIRGE, el
EPATE B ESRAIYE . & HUARYE B Sk
Resi & T 251k REafh s BcE, £
MBRIE TR EATEE . &R,
A F M p R A5 D TR R K

2016412 H o e 48 35F T A 2 130 55 5 1
“PEtE P = T PR R R, IR K

RMUH s BEURRR < T RARMER . AR K
YOI HIERL, Gais A&, T, MR &
W VRS FEL IR R A A EE. &
I T S5 R () Bt 2 o) FEE AR R, A )
FEH AR, X IR RIS . AW
AT, OSBRSS A
Gis PR BRIME BRI B AR S . R
SRR, AR B E Gl Bl i 1
PR . EYE SEH T UG R R THE, B b
B R IR T A Rt PR EE
FEH L], BEIR T N B AR . RER
T B ARG AR I T ThRE, A
Wt R . B A S T, L
Pt BB FLBE R B . InasAE il
RV, FVETF R A AT N 2017
SERIT 2 R TR Sk BRI SR
FEEAFIFE . 2007463 7, 403N T b X,
BT T BRI IR DY R, — ek i ALt
I PR R IAT 1L, B s Tt e brifE
FETH, ERIRT IR 164 K HH & BUR AL HE
Kb AR HREWA, BT ik
TR K, WG TBUOR. BURuRNA &
S

20174F7 H24H, Hdkrp e o /A F 2
ffE EARE = i3, RAFBURE SRR
EPE, INTRE ST ANIH] . EHBOR S 5T A
P T A A TR RN & AR K AT e AT
SIRG T . KB RIS, 201747
H, F@EMSFERSE. A% WBGEE. 1
LRI TR R. BT, Bis R RE)\F
TEAHIRT COTIENDERA R I
IR AR b5 AL SR T 3 @ Ny, BESRTE N 145
WARERRR T, ok B EERER . B
BT, I 2 @ C s FAA T R T T
I I FERt B BT, B2
VRN E T BAE B AR S AL. (K
Je A 5 AR ST T AR s B ), B T (T
PN TR A s A S T 3 TAE T 220, ARk
BN FE LS 5 S, 7 b T A [

ex (KR BWA RS



BSRETGHERAG

China Lianhe Credit Rating Co.,Ltd.

SR

BOHIRER, T /6 5 RAMAN T L Z A5
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PE Lk 24 RoB R . bR 3
FERUE ST, TEFERCEL B T Ak SR AL
LZANTIH, BIEVEARE, FFEBREE
FEHAIVE NS Jah, Bt R, HEZ)
Gy M= RS HEIE A CSORT OR B s AR 1 S AR
WIEZ L RIT

2017410 18 H, HRHE LSS Lk A
AR R T RE,  E10 b5 ™ 117 3P Aadg f K
&, $EHep T RRMER, &R T
SEAL, WRFEINRE N 2 AR 2 R R
R FE26 A )% . 12 H8H, rhitrhhBua
JR 2 WA BT 720185 48 5% T4E, $RH ntA(E
[ i) B SO R L A 15, 220184 B4 )
PUUF (0 — I S TR BRI ER R 5
BRI K IR BT, CRIPH SR 25 AH G 7
BIERGGR, SR AL HURAL A By ALBE Al
Ko

BAE, ERRERERY T, EY
7ZE: Y R A e Wy 8 (o /B2 37 /2 VA
KT, e BA R ERX 555
P38 ) e R B P Ak AR 22 3R A8 — e AR S
6] o A< S — B 18] 22 W 450653228 [ A 1 34k,
KRHLHZ D BRI 5 B, E s
HEFR ) A s b = T A7 B K 25 ], fH A
K HA T SRATITHI e 25 40 PR R

7N BEERERRSH

1. AR

#2018 4 3 A, ArEANARD
45.15 {¢.76, AF MR K SLbriEdIN, &
A NF IR IR AR A -T 6 H FFA A
A A F S AR 21.69%, SHEE— Kk
Ko

A Ak FUAR
Al — K A I RO EE MRS L

N~ N
B
0

Wiaa], A = I R A B 5K — 2 5 .
BZE 2017 FIK, an EEEREGH~IE 85
A, BRI 394354 JiF K, #BE
2018 £ 3 AJK, A\ (HIF) %R 2248.61
f¢.75, P &P i 583.97 Jt.

BT, AnlCEsERE. R, Hb, &
W PEER At AR BSR4 E A A )
FEREa 41 EESk T, JF R P AR S PR
NEL BIEESE, AFE DD AR “HERRE .
“CRALT. CRBET. UYL CRUIRT. AR,
XL, LT FEILRE RS, LA
JEANETH RMEM AR 5 A A B &
oK o A FELE 2SR v [E G,
E ST T = TOP10”, “ [ g b= 1 i 28 ] &%
A2 10 587 E AR B E L B Ak
SRR

BEE, 1ERAE KRB El A,
AFEGHPATIE NS EHIBOR, T sagr st
VL8

t. BEHESR

PRERIIN, ArlmREBANG . B AR
AN A o 5K AR 5

N, BES

1. 2FIK

2017 4F, ZFFRITHE G55 AR B2,
T RSN BT T B, A m] BRI
[FEE R R, SEE 3B S UR AR 372.76 12
JG, [EEEFE 32.52%, Jrf it r= It RN N
336.60 1270, HiaElENMLRAELE Y 90.30%.
YL FEAIY E BR IR AR BTG,
Sy AN 7.37 427681 20.52 12.56.2018 4 1~3 A,
AFMEEDH RN LERA N, R
59.70 {270 - 23 A S B SN 68.81 127G

MEEFIRE ST, b= ROl WA SR
oy FBENARRE RIS . 52 A W) 4557 B
TH AT, ek 45 B R ROK TP
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JIriRTE, 2017 4524 33.96%, 5 55 A
KA LR TEE 34.17%. A5 T WAL L%
BARMET &, ATHRITIH, Sl % £
P AR T KT, 2017 45K 94.84%, i FAF
AR EERN TRRAEINATE. 2018 4
1~3 H, Bt r=Ir kol 5 BRI %4 2017 44 B
Tt N 34.60%; [FIRF, Ak FL%E

FIZARFEEAL, N 93.47%.

AR, BN, ZARFEERNEEF K
H g hnggm, A EENR U BT T B,
R BN ER TR SR T b AR FR Al A 3
B NA B R T, AR IR A Rckb 78 .
A TR B R .

& 2 2015~2018 4F 3 A /N8) B WM AM BRAE L (B45: 12T, %)

2015 4 2016 4 2017 4 2018 42 1~3 H

a8 &5 gl | BRIR | &5 S | BHE | & Sl | BHE | &5 HEE | BRE
I

% 30530 | 9344 | 2779 | 522.93 | 94.67 | 28.73 | 33660 | 9030 | 3396 | 59.70 | 86.77 | 34.60

Mk R 6.24 191 | 98.60 6.67 1.21 96.18 7.37 1.98 | 94.84 1.91 2.77 93.47

wlE® | 12,07 3.69 290 | 16.42 2.97 1.04 | 2052 5.50 6.35 4.64 6.75 2.66

HAh 3.11 096 | 5372 6.35 115 | 67.86 8.28 222 | 5763 2.55 371 | 5828

&it 326.72 | 10000 | 2865 | 55237 | 100.00 | 29.17 | 372.76 | 10000 | 3417 | 6881 | 100.00 | 34.95

FAE R 2N E) Ak
A N R E B NS ERAFIEFWPEN. SRR ENF.

2. MISHT

B E K Ak %

ANF BB EE LGP R, b
FEFF 2 A2 2 7] fe 2 B U N AN SR U
2015~2017 4F, B 5N b5 A wENEIL
ANHIELE 5N 93.44%. 94.67%1 90.30%.
AR eI E FEOA R EE, SR E—
LI, =N H B

AT e AR B A F RS
GRS, AR EEF KT H RREECR,
R H F 5 I 50%. S1ETF AR A A
TR R ST KA. SRR
B, ARDEFEEE SR SR
FE R B AR AT A4, BT 7 WU o 4
BT [, T IREGH Pl B, A
A&k B SN R A F AR, A FME
NERALTT, R SR 2dE . 2015~2017
S, A E]RE BT DA, e
405 Ji~FJ5 K. 670 J5FJ5 K1 870 Ji~F- T K,
BEREKERA FHN, TR EAE

fuszue, SR TR 472 T3V UK. 640
JIVJiARM 670 F5VJ5 K. #AE 2017 4R, 2
FFERETH 96 4>, RN 808 Ji1 7 K.

A3 NE) R 2T
(¥f5: FFFA AL A)

WH 2015 4 2016 4 2017 4
BLHED 617 1006 1408
ALHEEH 446 658 767
FAIEH 405 670 870
FERRTHA 578 608 808
BT 472 640 670
FERT B 70 75 96

FATRIR: 2N E) Rk
E: B R P RE O RGEE. RENE).

MAERE TRHEDCKRE, #E 2017 FF)K, &
F] R EAE AT B R 3074.60 1276, &
SERR BT 1946.09 1470, 1H 7 56 A% BT 1128.51
fe.ot. #FHMMG S LRI ARG, AR EELE
AIE R B T 1918.42 127T, C5EK
B as $% 55 1188.70 1470, i 56 A a6 #5 5%

ex (KR BWA RS
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729.72 f¢.ot. HETAEERRE O AW H
PTHREA, ZlMA S RIWBUR R, %
AT THIAFAE — 38 AN 1
M=k E, T A s nRIT A
BT ZE, B ZHEH IR RS SN B
TAERA 2B (FEEMBE AR £
FEARWIE K, 258 446 J5F 7K. 658 JiF
J7KFN 767 FiF ks ALK,
43994 617 4276 1006 1ZJCH1 1408 127G; %
G5 M= T S A% Bk kR, A LA AN
AR, 45008 1.38 i Je P 5K 1.53 Jigt
FEJTRAT 1.84 JigulPFJik. dhah, AFEM

MERE R, RS LN EK, E=FAH
BYEE AR IIME 90% LA b, AEFETER mK T
2015~2017 4, wE]SEERNEE5 50
305 127G 523 12 7uAH 337 1276, F B AEGAEIT
RIGINAEA R I H S F ARSI S 455
Pt RIBERKES, Wifiiish 7/AF 2017 4
5 HP= T R L 45 B R R T
MESEIX R E, BRI =FAAHEX
B AT s, AT 2k E, i
YITE 50%LA F5 2017 4F, BEAE —4iiiniHE
AR —£R I T AR BR I PR G 8 42 5 1) R 4
i, 2| 43k A LIk 2] 57.95%.

k4 NERFNTIREHLERA (45 L)

2015 4F 2016 4F 2017 4 2018 42 1~3 H
B &M HE £ itk &8 124 £/ =14
— 2l 209 33.93 333 33.05 346 24.59 24 9.05
) 317 51.44 512 50.87 816 57.95 165 63.09
=N 90 14.63 162 16.08 246 17.45 73 27.86
&it 617 100.00 1006 100.00 1408 100.00 261 100.00

FAP KRR a8 RpE

E: AN E R E 2%t O 2 h A u iR, B RGAETFARE, BT R B ¥Hi100%E A

MBS T, ARE T E T A
Jay, BREETEE AUMUTTHE” RUAREE AR, IR
A — 2R IR R TR, TR CLER
By N QIS 7 /) By 2 A TR X D W T B 2
Graf s KILEG f b S & v A Je . I 4
K, A FE@EEAFTIAEAEE B80S .
HE WS — 251 2 ot )46 e J7 kAT -
Hb TR R i 25 o

2015~2017 4F, A F]4FIRE L HL g £ 1
AR 5 h 447.17 V77K, 533.13 JiF
J7oKA 1305.07 Ji~FUK, FEERAREET

RN UL AR SR E & TR s, Hp
2017 LG R TEHEL 1000 1270, [ARH
BEANT WO HEP RS B EIH L AR
BRINFIEEV LSS T s 2 S R AW n i 52
W, MGG AR, 2015~2017 473w Hiid
Bt 4t fifs & PSR 4 N 176.22 J5°F 5
K. 237.48 Ji°FJ7 KA1 594.90 iV K. E=
T, A FERECE R A0 7 i A 6483.26 Tt/
SPIKL 7222.43 Tl KRN 7537.95 Jol T
K, RIFFWKAEH, FERTHRRAZET
.

5 2015~20174F & /3] £ W fik & 3 BUHE L

A 2015 4 2016 4 2017 4
Wi H Kk (A 33 33 94
B LA AT EEAR K 447.17 533.13 1305.07
LI GErPF KD 14751.61 15277.69 17515.69
PR AR CTFIrK) 457.83 552.53 1332.46
eH (FH) BRIDA FRAE) 11
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B Golrirk) 6483.26 7222.43 7537.95
H RS g & P TR PR 176.22 237.48 594.90

FTAT IR 8] RAt
E: SFENE AL RA .

A 2017 FJE, AR fEEEZ XA -
Wi, DL s ek o 3, =28
W o UK. 2017 4F, A EDHTE 4 i £
— I IBGER BL BT Y 23%, AT
RS PR EL ) 64%, =2k J2 DL 3T (KA
AR TR ) 13%. #E 2017 )%, A&

i AT T AR N 3770 3Pk (RGEE
Hufd £ PR 1930 3 F 5 K), FEAG
TE T, (AT 66.46%. FHLEEHEA
FPR AL R A A ST 14 DA R T 0
KRS, A F g & e 3 EA A
IR 75 K

6 BE20ITHREANE AT T EWBEFL (£ AN FTEFK. %)

iR — &I ZERIR =8 KT &k

T H HE 69 177 67 313
it 24 S SR AR 701.03 2505.93 563.52 3770.49
A T AR o5 EL 18.59 66.46 14.95 100.00

FAPRIR: 2 E) R

E: 1. RS @A RGHEER (B OR), B KR FaE: RiE BE. AR, M. Tk, RR. KiF. ®&. k. K

Mo R4 B 0. FHF, ZKRBATRT € b, £XE.

BE 2017 FJE, AF FELERELUH 85 1,
DLAETF RN E. BMRIER R 3943.54 /5
K, PR R &8N 3074.60 1270, #
£ 2017 FIR OB T EFN 1946.09 1278, KK
i T 5% 1128.51 {270 (FEETI H VE W4 2).

4k b AL 5~

AT Y A 45 FE B I A ] 4 kb
FBEERARAR (LURHEIFR “ethpiE”, ik
700 0535.HK) AF Sz 1 i 7 ol i =

. PR RIEEEEN ST G RIET, FE
BLFE S BN BT AT X A iE B
WREt LS TRE TUgas, UkSE
T X Al 7R =5 T, 4xib

ik, 3% wM. M. EF. 20 AN SEFLTE.

FECRIERR S AMH, 8 2 MH. A
a] R EHAYE A, TR L I E B Ak
b el X PR EURF F S A0 o AL 4K, HoAth 5 H
MR - I B AT PRI T A X IR FLBE T 31 S
B PR A B AL SN

A FFREA NS S 0 AT — R
TR OB, ERIIBEHT R bl 55 72 b b 28 3
ZAFIBAT R RIE R AP SRR, AR HFF
YL ALy, G8E S DU AR R I . 2015~2017
W, AFPNEHABRATRERK, 2708 6.02
255+ 6.42 A2 TCA 6.76 1276, K FH R0 H
LTI RRUS8 A2 AR 4 B TS

AT N5 2L BAPANEL (B3 FF K. L)

MEBAN
W H &R Hy A 5 7= R S E AR Al 4t H AR
2015 48 2016 ¢ 2017 &
ENASICE 2~ 439533 326225 5.84 6.21 6.52
S T X Pl 41447 41257 0.18 0.22 0.24
&1t 480980 367482 6.02 6.42 6.76

TR R AR
E: REZWAANER.

MR TR B RS DR E

Gikes

YL B Ry 79.49 JT UK, T
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THEBE 117.62 1276, #E 2017 K, A H

CLoB A% 5t 48.43 1470, 7R 1T 69.19 /47T,

k8 BE2017THEASE A £2RE EAAEL (242 FEF K. L)

TiE FREE SRt Bt se LaY 1] SIS e B892 %5473
R 5 TR G 35 31% 479 2020-9-22 6.18 1.94
YL EZ2 T H 23% 4.20 2021-1-31 5.80 1.31
FRNHT T TH 37% 457 2021-7-31 16.00 5.87
EitgEsE ek 47% 15.18 2019-2-26 6.50 3.04
LKA T H 70% 4.54 2020-12-31 22.14 15.44
EigRATRALTH 55% 9.60 2018-9-30 5.50 3.04
FighEmHE 35% 6.13 2019-3-31 13.29 471
i AR E 52% 4.61 2020-6-30 9.89 5.11
et An] 41% 9.50 2020-1-20 14.42 5.88
el R i ARV E| 12% 16.37 2020-12-31 17.90 2.09
&t 79.49 117.62 48.43

FAPRIR: N8 RApE

iz BRAFLFRLAETHLNM, LI ETRETFL 7 e TM T,

4 b F 72 b G-

I lioky/ NA=B N S e =ae Ny S s 1 /N4
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SERALTRY, REAERE T it g 8
M2 BRI R RIS E 1 6. St
EENER. b, ER. B ZKdb. wEb.
R XA A R, R XA w Rork
FLE, @RS AF, HHEREK
H 3 FIR A w0 R 25 it o v 25

S MY L B 45 AL R LA
WEBEAE Y ERE, L EEEE
i (1) b5 TR, A TAERHE X
CBD, &M JH& 8 F K [ s FY 4% 5 B AN i e
Yo T4k, EESEAR 15 S5FT5Ks (2)
SHRIE, M FHRYIREE X, S 2806.32
5K, BB 17879.73 7K (3) EUH
AR, AR R L X, S 6.7
TPk, BRI 15 Ji-F Ik, gt
A AL 125 J5°F 7K (4) EBEE A,
AT BRI T AR HE DX KT 5 48 i B AT AL,
T dih 6.3 J3-FJ5K, SEFIMAR 12.93 /5
JiKs (5) P&t "Iy, AT it X
o0 X3, TH SR 9.3 K, Hib

VU, MR, WiHE4AL 745 4y, b
17%, A 4.5 J3-FK; (6) Bi &) 37,
PLFHUM TR BUX, ATALHEARZ) 33621 “F 75K,
e s 2. T 1236 EMNEEEY,
F 2017 4 10 A iEx0UR. Ay E
BARG: A BB R E A E . A
ANE L SRS B TS [ A ER [ S

YNV BT, 2017 4E, A A SRS TH
FRGER 4425 K, Wl b RAR 48 515 50 127G 5
AN, AT ISl BT EL L TCL &K
RS R EAERE, HERTE LR AF
188 kIR S5 IS — e k.

B EA R A e R LS

O 7 HeAhY 5% 3 By o b e FA SR R 4 PR
W58, 28 SR N F R R B B TR
AFE] (LU R %), s gNx
WA RSB & BN BRIk &
PR, rnlAfass CRED BEEHARAA,
Je i 1) R AR B B PR A A
TRYN T ek B 43 % 35 4 3 A BR 4 ) AR
Tk B B R S B TR AR . 2017 4F,
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SRR SCRRIE SR AR S A, AERFAT
RN BT AT 1A 2 2

BE, AEEEWSRE, EITA D
PRIH Kb T AL, ARSI
FRERIR IR 7 J13CH .

2015~2017 4, w7 % s 5 b
Ft, =402 0.30 ¥k, 0.55 XF1 0.31 ik A
AT R O B TR, 3R 0.24 IR
0.36 A1 0.21 k. BMEE, ArBIAEEERE
AbF A7 K

4. RARAJ

A T T, A TR RS KRR I, Al
KA 3B 55, (RN ARBR ER 2M S ke 7
W55 K2 el sy, kST E bRy, REF
SRR R .

BB 5T, 2 RSN 5E S WK H I W e
TP B BB B . — A A =4 &
BUE S, #HAOGETHEHNAEL, FHH
7 18 P % B L2 DA T AR s K e
= AT HHARMEERRET SR E
R JEAT T 7 ) DX IR o

BEEITE, A F A 058 1735 FEUR AT
T, BIRMIXT 7284, A B2 HAH 5,
[ I AR AL B A A efl s B —
SRIT AV B, FEBUA SR B bm v Y15 A |
BEATEEAML, RN AOS R E B, STt
TERECR AR,

EWEBITIE, AR IneRE R
G, RITEAEWEES, IneRE Wk
REH, BRIEZE SO, TR
iR, MG TR Bk, (et H ek
Bl BT, B na s e . Jk
EEATE A TR, GHEIEHIE TR

¥ LW PRASTR R ) IEE AL A f 45
et EH SRR &L RGE PR TEAD
b1k

BEE, AFRKIEH, BT

. ME S

1. MR =AM 5

AFEIHRAE T 2015~2017 4RI S5 AR )
TR ETHMEE S BT R IE A 00O XA =0
FWRAT T H I, A TR REE L
(R E 2518 . 2018 — TR FE iR R AR E 1T

MAFHTEEE, 2015 04 7 A F 0
B 50 7Tl 2016 AR E A TG RN
44 ZFFNEl; 2017 SEAEGHFTEREEE N 26
FFndl. ARGEIHCEATFARHEN KR
P, B FET R B I H B I H
ANA, AR EEIWERE, &I EAR ST
25 K s ] LR AN K

HZE 2017 K, AF (FI) B LH
2079.42 {¢.7t, P #FAMEE 579.56 1476 (B
DR A 171.92 1470)5 2017 HE78 &) S8
BN 376.62 1270, FliEEET 116.80 147

B2 2018 4 3 HK, aF] (HIF) B a
Al 2248.61 1¢.7T, P #F e 583.97 ot (BLF
DR AR AR 168.57 f2t); 2018 4 1~3 H,
N F LI E NN 68.94 12,58, FiE S 4 14.07
{275

2. FFERE

BAE 2017 L, An|BEFEEE 2079.42 12
JC, K 35.35%. #E 2017 4E)E, AF
WMENE P 5 81.74%, JEVR zh & 7 4 b
18.26%, ~w]BT=LARBh BN

B2 2017 i, AFsITE ™ 1699.76 14
TG, [AIELIEK 36.26%, FERERHHE S, 77
TRHAD S BGR I IE . 2017 F RIS = =
BARFEFEM RS (5 16.12%) . HAMNMBGK (4
29.23%) A7 (15 49.53%).,

B2 2017 K, ARG ME4E 274.06 14
JC, EENHATER (27327 1270) HALTE T
B UL B H it M e B2
SR HE AR 1) ARAIE £ A ) S R LA A SR AEN
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HIRIE S, AME 2RI HE £ (0.731470), PR LM RSEIUE B | SRR s B
o - N SRR MR | W% FRRE M T P 282
oy ) B T 5 A FH A2 PR EL B A1 i H IR v
W 2017 4N, AR PRI 34,69 ¢ _EELRSEEIH A e im0 S PR 2 013
= o IS TR Ak S T FB TR B
76, [FEET R 10.38%, ARBUSFHIMEENE  mp. bgxsnf. k| Wasss e > 38
o R [ T G e g WS ARET L LRI 7 T 4 41 :
BUH‘ HE”*IM/\&EZJ‘ZJEU E’]%ﬁ{j‘:’:ﬂﬁﬂj\ﬁ‘o }‘)\UI\K %iﬂlﬁﬁ*u%ﬂ‘lziﬁ
B LE 1 ELIN G 87.62%, 1~2 fE[( L PR LBEEER | AR R R 006
o » H % '
11.88%, K#EIH. MNEFEE, AT G TR o T AT «
N o HIEMBTE . LR
HAM4AME L 79.34%, SErb R, e
NH. REZEETH. | . TR
g MRl IES 1IN 2.85
‘ ) W BRESTST A0 1L R 3%
k9 TR %34k ey 2017 FRAHMA LS I T
(#4%: 120, %) &t 12.30
i a AR ER K 2016 ¢
IS & e TR | AR A T IR
aliballed MR BRI FRAK 4 209
VI B TI7 9 T 7 X - IS S R ‘ i
! i 07 _— AN eEEmE g | ETERS HE TR 296
FE TR e FAT 4 4
TR R X &t 6.05
7.11 20.49
Rt 2017 4
: CERT M R | A b R
I . 6. 9.42 -
PRI I 194 35 M e B N L73
VBT -E 52 5 s 3.59 10.34 TR wh B RN | BB T TR L1
Fyr—— 55 7= T &3 :
A 000 7 b P A PR 022 068 B L B
N ST . LR o
- BasH . s | DRI | 7
#it 2753 934 REEGIH. MR PIRRHR
FA I 23 M IR H
TR R T F
EmREGE, beEe | o
WE 2007 4, AFERIKEGEY | ERA ki | POWCERERT ey
B : N H 3 M HARER I A1
841.83 1270, [AILLIEK: 17.28%, I H 2 HF L 3 4 MR
FF R AN = R PR S R, 7 EL A oA At 164

84.64%#11 15.35%., 2015~2017 4EA &)4F 5243 5
THEZRM#E# 12.30 147G 6.05 12 70H1-7.64 12
TG, BE 2017 FE, AFERRHERANE
% (BN AR ) 13.47 1270, Ll
0.41%. >\ A7 B AES R H A AR X33z, &

FA KRR 8] M SR

BRE 2017 K, AFHALN KGR 496.81
1275, [EIELIEK: 140.04%, FE KA 2017 4F
H5HAWA G E&REEI R FE0HHEZ SEE

FeRKIEIK: . B E 2017 K, A Bititde

—\‘—“u ,‘\:l'ﬁ';;{& ;IE/E: , # N3 /‘ TS = . N
PRPERIERAS R RCE RSy gy ok e 4 067 1278, R E B
P AR 0.14% . MILA R IR, Bk

(5 77.39%). M4 (5 19.75%) 1

£10  2015~20174 /03] A4 iRk A &1L e 0 1 % #Fi. . : f

(bfs: fo7) REFK (1 2.34%) 25, NEFEER, fiH4

P ke A Hfh R e 2 —

_ e ‘ o= R T A A N ek 102.96 1476, FEEHR
ot AT 4241

A¥ (EH) BH R3] 15
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A11  20164F At i M AR A3 AT B % A5 L
(%45 2. %)

) if oAt
wirgt | PO | g g | oK
Eail
g4 5 o
PR BRA ﬂ%ﬁ 33.75 14K 6.79
= TRk
Rtz sy | L \
0l RN 22554 1AEBAR 4.53
AT A T Hb AR .
B 46 4 20.76 L4ERIA 4.17
A&k 21 o
mEGEmRA | 7 | 1300 | 1mun | 268
=il TERK
MET A& | KB .
ppan | poks | 1282 | LR 258
ik 102.96 - 20.70

FHRIR: N8 M HHRE

B 2017 R, o HARS) 557 51.40
{256, LR 24.13%, MWHIRCRE, T4
FETGEFLE: (43.48 1270) FIA BN —F N
SIS BRI 7 i S AR T

BAE 2017 FhE, AAFEREIE G
379.66 127G, [FAILLIGK 31.42%, K FERE
A A F8E % A % 1 s T = PR i AR o
KF, 2016 TR ARREN T TR RO K&
K (1 3.88%) KHAMAIL T (1 40.58%)

gk = (5 42.98%) i 52 % 72 (2.96%)

Paxy
e38

AT 2015 EFHG /NS, #E 2017
IR, RGO IK THANME 14.73 147G,
HorR IR E % 0.94 127, T EL ] 8.92%,
THER TR AFV/NGILSS BBy a] fr =
BEERSS, BORT B R AENEE,

B2 2017 i, AFKIARL T 154.06
1276, AL Tt 55.89%, 3 A& B MBEE
Gt = A 3 . 2017 4RSS A LIE i
Bt 17.52 1270, #\ et 34.16 14T, Kit
PEORAEAE RS s XS VB % 15.22 127,
BN R B 12.47 1270, RIHRIMERHE% .

YNEIES ARz Wb’ e /A W /IR S v
o B 2017 K, A AT e K T AN
H &t 163.18 12, [FIELIGK: 10.45%, KK H
PIJT T : AP IR e R TR NS R 4

V) 7E 2 TR R AR s A sui B2 3)
7.84 {070, WMIRCE, F5E1H L B s =
EHWY (5 83.39%) FIFER TR (15 16.61%)
LA

AFEE R = E B NG R KERY . B2
2017 EJ, 24\ [ 957 KT SR AR 14.96 1276,
FIH4TIH 3.73 1276, [EEE SR ES T
11.23 {4.JG.

#AE 2018 F 3 HIK, ARESABETT
2248.61 14.7C, % 2017 FJKIE K 8.14%, H,
THASFR I 18.15 127G, 52 2017 4F ik T B¢ 47.68%;
HoAh RIS 571.40 {270, 8 2017 FIEHK
15.01%, FERKEITARZAMRIES. #E
HEhNpTEL; 159N 925.65 1270, B 2017 4R
WK 9.96%, EFREIFRRAMIEIN: KK
TATPUR SN 22.48 127, 5 2017 4F i1
1 52.60%, F=ZH /NG SR 0 AT
MM KRG, WBhBEr= b 83.82%, ARMsNH =G
16.18%, Wizl % e b bk 2017 HEH Fr LTt

BARE, BREEHIN, AR PR
K, WP LA BN = T, AF BT B X ek
AT AT — W BEE SR A
TH psgn, A7 SEERE =il 5]
AR R A AR GRS, A7 7E— AU .
RARER, A A ARG ] .

RARBFTA H AR
ik # R &

BZ 2017 )&, AwE prA E B N 579.56
fe.76 CEEDEM AN 171.92 1476, itk
29.66%), [A]ELiK: 9.14%, T3k H R EH]
TR DER AR A i 3 0 . A 2017 )i, 1A
J& T BEA R A #E A E R 407.64 1070, ML K
&, FERTKREAR (5 11.07%). BAA
(7 8.48%). FARAR (15 5.33%). K7
FIE (i 74.26%) KR

2015~2017 4F, A FEERABZEF D,
EBIE AU 10.29%, 328 R A FWOW T
DR IR FEA T A B R D BB AR AR A 22

ex (KR BWA RS

16



BSRETGHERAG

China Lianhe Credit Rating Co.,Ltd.

SR

TN )35 BCRE R LU BT R A A A
e

#2018 4 3 K, ARPrEENGAN
581.57 {¢.7G, ¥ 2017 FJRIGK 0.76%; A&
PR S5 P AR IR AR .

RMARE, AR BCRNE DB R A 565
SERE RS, EAESR A J BT AR LR D
WK, HARSEANE SFTAEFEMGERER, 2
] {3 B s S R R

Rk

BUAE20174F R, A A Fft AR 1499.8614
JC, [EIELHK49.19%, & EYE E FlEk . H
A REATER S ARAT RS ORI RAT 2R K . AR
REEME, M7 H69.67%, AREN TG Y
30.33%, A FFfas e LR s oy 3.

BE 2017 ), A6 1044.94
1256, WK 52.29%, T E I E TSGR
HoAbRAT KK . ARG, 2017 4 EIRS)
457 32 B RAS K (i 9.53% ) TSI 3K (o
55.46%). HABRATE (5 18.27%) Fl—HH
B AR B 6 (5 10.58%) ZE4L K.

B 2017 FI, ) RS K 2351 14T,
[FLLIG K 172.93%; H A {RiEfE K 10.58 147G,
5 S 12.93 12 7¢.

A 2016 IR, 2] AT KK 99.54 12.7T,
RN AT R TR & R K. [H] B R >
25.69%, FERAFIFHRIH Y AEZ T
Rk (AEFFRRIH (1) T2 3 AE HoAh S A 3k 51
) FTE

B2 2017 K, A FTRYGRIT 579.48 14
JG, [FIEEHEK 110.83%, % P R i in e
o TSGR F B AR (5 99.30%) LLK
Yl SR

B 2017 FJE, ] HALRATEK 190.86
12,76, TRIELIGK 20.42%, % 43Sk 2R il 4
) - s IR AT e . MERIUE R, H
b A K E A TR A M AL (29.25%)
FIFE R (66.42%) LUK /DB HIRIE 4 4 4
HrplkEs T 1 R E AR R 16.78 12

JG, EEANBEE . AE MWL TA T B
HRXF o\ A, T BRI R H .

A 2017 4RI, A A —E N B EER S)
45 110.59 127G, ALK 52.62%, 18 &
Iy AT B NBTE —4F B R AR 30
it B —4F A BRI IR 3K (T 68.56%)
—EN B NAT R G5 28.59%) F1—4F
P AR 5= S FRIESE (TG 2.85%) F4 .

#HZE 2017 FIK, AFFERIAGE T
454,92 127G, [FIELIEK 42.54%, F RN AT
77 KSR A AL R R s g JF
mah i FEEHKIHE R G 38.17%). NiAT
fiigs (15 48.45%) . 3B & P43 B 4ot (/5 7.80%)
AIHABIER BN 7R (A7 5.59%) H4Fk.

BE 2017 L, AFKEfERK 173.63 12
I, K 71.76%, FERARYT KIFAM
BAFAS Ao 75 SR Ar e KR = 2R
A (5 EE 96.88% ), i 2 4E B % Ny
2.99%~5.23%.

B 2017 )8, A~ NATfTR 220.40 12
JG, [FIEEHEK 19.66%; #i% 2017 FK, AH]
AT A R A R 2013 4 AR M
1.62 12,75 2015 4F A\ [ MifiiZ7 29.89 147T. 2015
TR 1~4 W B4t 74.95 127602016 4E 5 1~3
Wi 244t 47.93 {278, 2016 E AR M —
5% 29.88 {470 2017 £ AR &8 —WIfii
39.84 1£,70/2017 F25— MR YR 14.97 14T
M1 2017 EE 0% 12.93 12 70; Hdh—E R 3
WA 595 31.62 1270, MBAT 5213 H
HOE, AT 2021 & & 2022 46— HEH
AT T

BZ 2017 i, 2 m HAh ARG 3 75t 25.42
{275, 2B AT B = S RFIESR . 2017 29 H
O T AR G PR SR HE R AT S il B8 7= 5
FRIFS: (4t 01~4:3h 08, L)\ R, DA
e AE AL E 2 (P& FDY TN EA
(1A= R 2% SR URNAE IR ORI, RAT A
HEAANRT 3050 ZIud = SCHriEss, H
W R RAT e R P SRR UE SR T AR T

ex (KR BWA RS
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I

29.50 1270, RGBT SCRRIEZF NIRRT 1.00 12
JCHA TN . 10877 SCRPUE SR I TOH 26 2
749 5.00%% 5.30%, #%Z= 3T A MRS, 23
H>4 2018 4£ 9 H 14 H&E 202549 H 12 H.
HE 2017 FJE, AF O EFN ANR T 0.93
.75, REFNRT 28.57 147T.

A B SS T, 2015~2017 4EA A5 553
BOREI K, FHE MK 18.70%. = 2017
FEJE, AwE| &SN 553.54 127G, [A LGk
51.05%, g5 Zhtr, Hf 2% FI K W6 5% o
il 5 b 24.23%F0 75.77%.

B Habs A, 2017 4, Ar KRS %
AAGLLER . S B AL LL Z AN 7 1 i
BIR BRI, 73 41.99%. 48.85%71
72.13%, AbTATIVIEH K

B2 AR A TR 45 S A L

({2.o0) (96)
700 80
600 e 70
500 60
400 50
40

300 30
200 20
100 10

0 0

20154 20164 20174 1843 /]

e FRHAE S e CHAE S

S —a—FErEREE

—— 2 FHEEEARCEE A KEEEA LR

L ST R S

B 201843 K, A # 7 fii S HA
1664.6512. 75, 20174 JiK151410.99%, FEik
H PRI A AT R A R 3
MR B, B 67.38%, JEiR SN fi
1532.62%, MFREEMEL201TFIRABMMA K. #
220183 i, 2wl sk Wi~ 621.5112. 7T,
2017 4R I K 7.25%;  FHoAth B A #K227.6012
TG, BE20174E 1Y K:19.24%; K HAfE 2 ~218.24
170, 5201 74F JR K 25.80%; {1 151757264.79
256, B20174F K 1K20.14%, T F £K20184F
WORAT2 M HAZE SR AT S, B2 201843 H K,
N AR5 45 N663.2544 00, BE2017 AR R K

19.82%, H A4 176.53%, HiHIfi% b
23.47%, K55 b b 20164E A BT L7t
BRI SS R AL EE AN 51 5%
B AL R 5 518 74.03%.  53.18%41146.50%,
WRR2017T4E KA B B F, AR B R
20174 ) FFEE BTt

SEKE, BREFN, AR 555 R
K, figdmh RIS G, ik
ARSRLIN

4. BAFA

2017 4, nwE|SEHVENIRON 376.62 147T,
[A L B 32.15%, F 2R YA FFEHIA p
FEIH AR B A TS R, ARE
LR A 245.47 4270, [FIEL FBE 37.27%, PR
FEMN, ZZukigm, o aE N ANE R T
£ 25.56%, #AIKFHRTRT.

MIIE S8 A, 2017 48, 2] 30 9% s
B 37.77 1470, [FRIELIEK 43.50%, FEREH
TR ATEG b, BB G 32.90%,
B G 7021%, LEMEH N E.
2015~2017 4, AwEEHBHBEHEK, FE
RANTLHRH EFREG HERHZEK 2
RS I EG W55 2R 23 2.53 12
JG~ -1.36 120 M1-1.18 1270, 2016~2017 4E 441
BEERZF LT LB B 545 5
() 7] 52 0] T S8

2017 4F, AW A i E R S BRI
TEHEIEBIN 6.73%, BT B HL = A At
WA B, X A m|FEA — 2 # 0 AA]
B Ui s s R L 42.47%, FE
K EAL AR A% B K B AR B Ui 2 (46.63
{¢.70), BEEGIEDH M, 2017 454 ) ATEE
B A A B Al i T S ) B K
216.86%; =M AN 2 F] i e AR
/N,

zid EIRIRIER, 2015~2017 4E, AFFE
S AIN 62.80 126 112.05 1261 116.80
fe.56, B B,

ex (KR BWA RS
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I

FAFabr 510, 2017 4, AEEMLANEZE.
S TR AR 2 28 A 55 PR AR 40 il R 25.56%
10.50%#1 17.07%, A F & FFEPRRI R 4T .
B3 IEAER A A IS

(fz.75) (%)
600 30
500 25
400 20
300 15
200 10
100 5
0 0
20144 20154F 20164 1749H
VN (2 F) W5 A ()
W )] 2 (2 ) — BBV R 2R ()
—— MR ARWEER () A PRI R (A )

TR IR N8 M SR

2018 4 1~3 H, AmSLHVENRA 68.94
{258, B AR R K 18.03%; Al 40 14.07
f¢.56, & EAEFK 6.21%. 2018 4F 1~3 H,
ATV ENEANIE R 26.19%, 1 2017 4EIE K 0.63
MNER =0

SRE, BREAN, A KNS
W H & H AR s m, AREMIRNF LT
B, AEFFEERIH = A M BT s 0 A =1 R
PRI IR AR S, A REAR B R R 3

5. IAR

MAETEE KT, 2017 4E, AFLEEH)
MARA 1170.92 {278, [FHIHEK 53.27%, F*
B R R B A R AR K e, 4
R P57 S USRI L 4 662.49 1278, [F]
ELHE K 28.95%; i3I HiAth 5 22 5 B X B3
4 505.14 {276, ALK 103.31%, FERIE
HRPEEFRIUE M, T8RRI
KFr 8. 2017 4%, A &8 530 &R H
1240.81 1276, [FILLIEK: 109.18%, FZ Rt
L AR E I KA. AREE TR~
A I 4 BV AN -69.89 14T, 2017 S
WA RERH, R AR IR R iy

o M SEILR EFRbR KA, 2017 45, A
AN L RIESETE, N 175.90%, W SZHL
i RIT

MIEEIEERE, 2017 4F, AalH&iEs)
MAN 357.97 1276, [FILLHEK 50.33%, 3%
FRM R8T A 0 TR 4 K B K BT 88 2017 4F,
N TR IE S 4 350.51 127G, [RIEEI K
41.47%, FEHTXAMET. ARBEIEN™
A G B AU 7.46 147G

WERIESNTE, 2017 4F, AFERIESHI
LW 328.19 1470, [AILLIEK 52.47%, FE R
BT R RAT Bigr . ORI K53
FRESFSEATE. 2017 4, A RE TR S
tH 203.48 1270, [AILLyk/> 34.52%, FE RELE
B 55 AT IR BT e . AR B SRS
LGB RN 124.71 (27T

Kl 4 2015~2017 = IL& SN

({£.t)
400
350
300
250
200
150
100
50
0
-50
-100
-150

20174E

2= A=
201 P S R e
R AL I i

'll-
(M

FA KRR 8] M SR

2018 4 1~3 H, AR & E G s &R 2
KRIE ISR EME RSN R E D
1°4-30.38 1276 -10.17 2 7CA1 109.32 12.7T
2018 4F 1~3 H, AFIM&EUALHR 165.09%,
W\ SEIIL 5 & R4 o

EEKE, IREEIN, ARZEESRIN
AW, B & 1R R B8 4 75 SR A2 Hh
FUREHE 0, 2017 S E TG S A L i s
B E SIS MK, B &8 Y
ik, A FEIEAE—E MM ERRL T 7 K.

6. 121 AE

ex (KR BWA RS
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AT RE 1 HE AR, 2015~2017 4F,
AT RS N, ZEMEN 171.87%,
2017 EJK N 162.67%. 2 7 3£ S LR AT Tt
BIE N 76.33%, 2017 4FJiK 9 82.10%. ;% 2018
3 A, ERFEFR7004 166.35%7F1 83.82%.
2015~2017 4F, A FEE W EHsh 56 5l
N 12.91%. 24.89%#1-6.69%. [FI, /A& M4
K4 H 8 150.01 1276+ 215.65 1470
274.06 170, BEEWK . SMEE, ARRMRE
SFM, FHAEEGTRE IR .

MR Re JfabrE, 2015~2017 4F,
/~H] EBITDA 43708 74.85 1276 120.23 147G
A1130.03 1270, FIEEIEK 31.80%; [FHH,
A F) EBITDA FI SR HCAWIEK, 4058 2.55
¥\ 5.70 {51 5.72 ;4555 /EBITDA 3]
NE%, 43514 5.25 fi%. 3.05 51 4.26 fi5. Lk
B, A ARG R .

% 2018 4F 3 HK, AFINAME{R 88.17
f¢.76, 1EAFEEEZ 15.10%, Hd 76.18 IR A
F] T i D AR NS B AR DR AROR, 134
s RS N 11.99 1270 R A JNECE FlA
BAFSRMMELR, KA ARAHRE AR &t
K55 H = A A 7 4RAT A 3K 6.38 14
JCIRAHRLR . SR I R T O I A,
Hir, @EHNIEYR, 2T 2016 4F 7 I 44,
B AR TARIMERSARAR AR AT
/A7) Gemdale USA Corporation ] & k2.
¥/ %) 500 Pine Street Company LLC #11 350
Bush Street Owner LLC HIARAT STk At E {4,
SRR R A4 )y 5376.60 FHETC: SHIFEE A
AT 2 T2 Gemdale 122E 22ndLP LLC )&
B A2 T/ 7] 122-130 East 23 Street LLC (14
BATIORSEHEAE LR, SEPRIALRE AN 3547.50
FiET0. A FECE U XU AT %

BE 2018 4 3 HJK, A A HIRBETRE
R 1863 1270, FHorp Cd AR N 318 1276,
RAE FHAIE N 1545 42,75, 23w [A] Rl 7t 42 16 @
. R AFN AR ETAR, A6ERTFA
Al EEAGRAFNH R EHAR, B

7. AR SR A E L

M BN REBATIEE KRB AWM A (4l
g HMm &Y CH M E H KD -
(G1044030400011260C), #i% 2018 45 H 22
H, ArTEREEMCLEIFHA RERICHE.
SEE, ARG EAE R

8. I AE A

ONAE B MU AT b N B R, 7 i
AL T KT A B R et R A 4 [
ZHF, CRESEAIR; o~ FIAER b I H A
BR, LA AL, BT RS, BEH
FINA, A BERGUR R RE S5 .

. FEHRHFIEEED

HA20184F3 H K, MBS HAE AT IRERVE
A AT 54 BN “154 HIMTNO02” . “154:
H MTNO03” . “15 4 Hi MTNO04” . “16 4= Hh
MTNOO1” . “16 4= #i MTN002” . “16 4 th
MTNO003” . “17 4= #i MTNOO1” . 18 4 ith
MTNOO1”A1<18 4 HIMTN002”, M 3| it A} H
F, RGFEEGHET 20215 K ib A 4N
681270 (LA AR I AL o

2015~20174, AR & E G MA R
5] N587.8312.7G . 763.9812 75 A11170.9212 7T,
I3 AR SRS 18,6445 . 11,2445 F117.221% .
O ) 28 B B & L R 4y ) 9 83.9442 T
170.8212. 76 H1-69.8912, 70, 73 ) I A5 400 B2 (1)
1.23f%. 2.51f%H1-1.03f%. A FEBITDAZ A
74.85{4.70 120.2314.70M1130.0314 7T, 43 N
TSR 11065 L7765H11.916%,

A 2% [E A RIAF SN A i (BE
AR EE IR IR ARG, WX
FRES M HA B525), KT 2022 4R 313
{5 A 4 3t 93.73 4270 (LATF fRi FReBAAE
L RE A4 . 2015~2017 4F, A W] EBITDA
Xof e LA B AT 0 (1) DR IR A5 2040 3l 9 0.80

ex (KR BWA RS
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SR IR AR

£y 1.28 fi5F0 1.39 £i5; & E VG ERANEXS
B AR B2 AT S R0 ) AR R AR B o 6.27
f. 8.15 f5H1 12.49 fi; &EIEIIEFIE
Xof e B AR Hr AT A ) DR B A5 2043 Sl 0.90
5. 1.82 {5 H1-0.75 5 .

SR, ARAEESNI RN S S
g7 ORI RE J198 « ISLAS i 77 I S AT H R E
ANFT 2021 FEF1 2022 FEEA —E ISR
JE77.

+—. it

CRETVHN, A TS VRN A PR 2wl i e 4
FEAF EHRKIAGE SN AAA, TFREE R
FasE, JR4ERF<15 &M MTNO002”. “15 &b
MTNO003”. “15 4 #si MTN004”. “16 4
MTNO01” . “16 4= #si MTN002”. “16 4
MTNO003” . “17 43 MTNOO1”. “18 4 b
MTNOO1”F1<18 4xHi MTNO002” )15 F 2540 N
AAA.

ex (KR BWA RS
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Mif 1-1 &= 2018 &£ 3 AR A BB T KR EFFRKRIEBER

J ZR 45 % FREE(R) 5 A AR A (%0)
B AR dr NIFORES A PR A 7] - F5 g H 979,419,165 21.6900
BFENFTFORBE A PR w] A R B A 657,111,536 14.5600
GRIITHAR IR K R A w] 351,777,629 7.7900
WA ORI B 37 B2 ] -A% 427 b 265,227,389 5.8700
A A NFF ORI A A PR 7]- T BE G 197,681,270 4.3800
A NTF ORI A PR =] - 7341 169,889,373 3.7600
o EIE S5 G Al A PR A ) 143,426,493 3.1800
Jemt R B A R T A 78,014,780 1.7300
JEFRULF B A IR ST 7 65,012,316 1.4400
& B B HA R TUEA 39,020,400 0.8600

& i 2,946,580,351 65.2600

eH (FH) BRA FRE)
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SRIFIF B

Mt 2 8= 2017 FRARAEZEH=ERIBE
(BBfi: AEAK. 27T

[RY:NEES

st | | TV AR
bl
y
1| HII e o 77% 52.32 38.90 | 63% 19.16 5.16 14.58 42.67 29.42
2 | JNITH AR 99% | 326.43 | 275.36 | 75% | 198.61 6.78 69.98 | 137.43 79.49
3 | JTIMRIMTALE 92% 19.22 12.87 | 100% 7.95 4.92 0.00 35.02 28.56
4 | SHERBTE 100% 11.31 5.55 0% 0.00 0.00 5.55 30.38 20.42
5 | ITMEAZTHE 100% 6.36 2.39 0% 0.00 0.00 2.39 13.50 9.12
6 | ZRIEWilKEE 100% 47.08 35.69 | 100% 32.44 2.85 0.39 41.01 35.03
7 | BBl 100% 6.42 5.55 | 100% 3.97 151 0.06 5.69 4.10
8 | REEWMFFEEE 80% 41.78 34.87 | 100% 31.35 3.17 0.35 30.65 26.06
9 | KEZBIKAE 92% 19.81 16.42 | 85% 5.78 6.43 4.21 16.24 10.00
10 | AREERTHELL 31% 22.00 19.19 | 45% 1.30 2.86 15.03 24.60 14.28
11 | ZREMEEIE 51% 17.31 15.37 | 65% 156 | 13.82 0.00 12.03 2.18
12 | izt 65% 2451 18.62 | 100% 16.73 1.89 0.00 25.54 23.63
13 | Mtz 100% 31.75 23.64 | 100% 20.58 3.06 0.00 31.85 28.78
14 | il =Kk 280 HE 100% 17.27 12.71 0% 0.00 0.00 12.71 12.35 2.24
15 | BRifgh# el 100% 30.94 2411 | 90% 21.54 2.57 0.00 17.71 16.94
16 | BRigAARIA R 50% 32.32 26.68 | 70% 14.36 6.55 5.76 20.81 9.60
17 | BHMRTN 70% 74.88 54,92 | 76% 26.21 2.27 26.44 53.60 29.46
18 | EMNRT =1 100% 55.86 39.23 | 18% 5.85 0.38 33.00 36.16 15.05
19 M A 73k 74% 62.70 49.06 | 20% 0.00 0.00 49.06 38.96 11.62
20 | JbxFELZEE 15% 45.50 3551 | 90% 27.23 4.16 4.12 75.35 66.62
21 | dbnisthiess 25% 2.65 1.40 | 95% 1.32 0.04 0.04 9.93 5.37
22 | dbmteRE 14% 12.41 10.89 | 100% 4.88 6.01 0.00 34.95 24,57
23 | REEZHHNT 37% 9.17 7.39 | 70% 7.01 0.22 0.16 5.94 4.28
24 | REZHANT 27% 14.59 11.33 | 70% 11.08 0.15 0.10 11.26 7.52
25 | R 70% 50.31 4499 | 40% 16.31 5.25 23.43 37.02 18.22
26 | REEZELESN 49% 66.11 49.50 5% 8.70 7.11 33.69 84.98 4458
27 | SRR 85% 84.75 48.78 | 67% 32.52 0.61 15.65 37.90 18.78
28 | HSHICEEMAD 35% 30.60 2218 | 17% 3.85 3.67 14.66 25.66 7.88
29 | L EA 16% | 105.23 69.70 | 75% 51.05 0.29 18.36 70.31 41.31
30 | hifgdth i Ae s 92% 17.67 10.19 | 100% 9.85 0.34 0.00 34.59 27.90
31 | LigRIE 100% 34.43 20.81 | 100% 18.21 2.60 0.00 77.32 71.54
32 | hilg Rt 100% 12.10 8.14 | 100% 6.75 0.02 1.37 12.02 9.27
33 | iR =8 30% 25.12 18.24 | 100% 11.57 0.69 5.97 47.30 41.59
34 | RigHEEEE 23% 15.87 10.95 | 100% 10.60 0.28 0.07 33.30 30.08
35 | RiHHEIH 33% 40.59 25.90 | 13% 0.00 0.00 25.90 | 129.80 | 100.74
36 | LilEkFEMA 31% 11.30 6.97 | 60% 0.00 0.00 6.97 23.15 17.16
A (RH) Py P d) 24
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37 | FIREVLIE G49 Hith 15% 19.47 14.53 0% 0.00 0.00 14.53 45.04 34.24
38 | FEELHEEW] G21 Ti H 16% 19.52 13.93 0% 0.00 0.00 13.93 35.55 21.00
39 | B A G25 W H 30% 27.27 20.53 0% 0.00 0.00 20.53 67.78 43.81
40 | HM KPR 100% 19.09 16.12 | 100% 15.39 0.11 0.62 17.55 15.80
41 | N RITIH 49% 18.26 13.49 0% 0.00 0.00 13.49 23.46 12.57
42 | s 100% 4471 34.66 | 90% 30.75 0.35 3.55 26.91 20.97
43 | MR 15 Hhk 34% 16.72 13.24 | 25% 1.44 1.87 9.93 13.43 7.74
44 | I ETES 50% | 118.34 94.63 | 80% 68.61 | 15.50 10.52 73.57 58.05
45 | PG IER 7 100% 69.05 57.49 | 100% 56.97 0.52 0.00 39.61 38.65
46 | HPERDE 50% 54.07 4205 | 70% 37.80 4.25 0.00 40.46 34.86
47 | RN BRI E 16% 82.90 60.76 | 40% 16.25 0.94 4357 65.25 35.64
48 | & HREATAEIE 37% 43.75 3131 | 30% 0.00 0.00 31.31 25.27 6.38
49 | Kib="TNKf 70% | 108.02 9354 | 70% 53.89 0.72 38.93 4161 23.61
50 | KIDHARATE 100% 11.39 9.64 | 90% 9.45 0.19 0.00 6.60 5.68
51 | FRIHAADE 47% 18.97 13.83 | 58% 10.91 2.60 0.32 10.82 5.87
52 | FRIHASAR/INR 47% 82.23 62.18 | 46% 22.87 7.02 32.30 30.04 12.97
53 | AR A 100% 20.71 15.48 | 10% 0.00 0.00 15.48 16.59 8.93
54 | VHZZWBOKEE 70% | 152.60 | 111.85 | 95% | 111.29 0.36 0.21 92.77 86.12
55 | FHZEA A 29% 88.93 65.70 | 60% 40.36 1.81 23.54 46.41 25.96
56 | FARFEEEA T 100% | 271.29 | 215.37 | 33% 63.18 259 | 149.60 | 223.03 56.27
57 | BER& M E W 100% 80.42 58.30 4% 0.00 0.00 58.30 74.98 30.82
58 | EKHATIH 29% | 192.15 | 139.06 | 10% 15.53 0.08 | 123.45 | 111.61 47.05
59 | JLpHMLIE 29% 22.64 19.75 | 80% 15.81 0.95 2.99 16.71 13.46
60 | VLBHZ 5 29% 62.90 52.36 | 70% 28.29 5.22 18.85 35.49 23.40
61 | yLBA AL 50% 8.22 6.59 | 95% 6.55 0.04 0.00 4.10 3.02
62 | I PH s E b 100% | 164.66 | 135.89 | 100% | 127.67 8.22 0.00 82.71 63.75
63 | JLPHAEN 51% 31.00 26.04 | 85% 19.83 1.43 4.79 17.88 13.79
64 | LBHK A S 100% 13.45 11.15 | 85% 10.82 0.33 0.00 8.95 6.45
65 | PLRHAR I 100% 47.73 39.89 | 95% 37.11 2.78 0.00 26.31 23.74
66 | I PHekFEIEA 55% 51.42 4397 | 60% 26.17 5.75 12.06 30.48 18.89
67 | JLPHAERR T 92% 77.34 63.88 | 10% 0.00 0.00 63.88 47.89 14.39
68 | JLPHA 60% 5.00 408 | 20% 0.00 0.00 4.08 4.30 0.03
69 | KiEfEEE 30% 36.19 29.20 | 75% 22.27 3.26 3.67 20.08 14.32
70 | KIEZEirh A2A3 57% 32.25 22.83 | 20% 4.75 2.91 15.17 18.70 7.44
B JE 5% 7 ol 34 T
71 ?ﬁ;ﬁ’@aﬁj‘ I 50% | 17.18 | 11.95| 5% 000 | 000| 1195| 1044 3.09
72 | B R 46% 10.87 6.78 | 100% 6.72 0.06 0.00 10.00 9.25
73 | BN KIZEF 29% 11.34 752 | 60% 4.41 1.28 1.83 21.06 15.02
74 | BN S HEGEEN 51% 30.88 22.24 | 90% 21.07 1.17 0.00 21.00 15.25
S TR b e 2%
75 Egﬁbk%ﬁj it 51% 14.28 7.22 0% 0.00 0.00 7.22 22.17 12.38
76 | TRIRER TS 33% 16.16 11.57 | 90% 11.43 0.14 0.00 21.55 16.56
77 | BN EEW 51% | 119.89 97.19 | 90% 86.20 1.96 9.04 65.34 51.42
78 | HMETE KU 51% 16.60 1352 | 75% 10.15 2.39 0.98 5.80 3.03
79 | IR IIH 34% 25.61 19.31 | 10% 1.84 1.38 16.10 20.27 11.44
80 | &EEREHE 50% 22.20 17.23 | 100% 17.21 0.01 0.00 11.60 11.40
81 | &Ik 25% 16.75 13.08 | 100% 12.89 0.19 0.00 8.06 7.06
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82 | &M AL 55% 5.13 373 | 20% 0.00 0.00 3.73 4.92 3.45

83 | &ML 55% 4.23 2.99 | 60% 0.00 1.07 1.91 3.25 2.27

84 | FENMEEE 100% 23.01 16.96 | 60% 12.02 2.35 2.59 15.31 8.05

85 | FENARFETE 100% 18.07 13.64 | 25% 3.09 1.87 8.68 14.89 7.40
&it 3943.54 | 3032.27 | -- 1669.30 | 179.33 | 1183.64 | 3074.60 | 1946.09

T PN Ty
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M#E 3 ETM S ARG
H | 20154 | 20164F | 20174 | 20184E3 A
o % HhE
42K 88 (12 0) 150.01 215.65 274.06 281.29
= () 1393.46 1536.34 2079.42 2248.61
B B3 (12 5) 476.16 531.04 579.56 583.97
A 55 (12 76) 155.81 81.20 134.10 155.65
KA 55 (12.75) 237.04 285.27 419.44 507.60
AR5 55 (12.76) 392.85 366.47 553.54 663.25
B (127T) 327.62 555.09 376.62 68.94
FiE S B(12T8) 62.80 112.05 116.80 14.07
EBITDA({Z L) 74.85 120.23 130.03 -
ZE I &R (¢ n) 83.94 170.82 -69.89 -30.38
W% Fen
B TRUR B B (IR) 437.16 907.67 606.41 -
1207 R L (IX) 0.30 0.55 0.31 -
SR R B (IK) 0.24 0.36 0.21 --
AW (%) 119.80 92.55 175.90 165.09
BRI #(%) 19.56 20.49 25.56 26.19
SR AIN 7 2R (%) 6.89 10.37 9.41 --
1IN 2 2R (%) 10.17 16.15 16.35 --
KA 55 BE A4 L2 (%) 33.24 34.95 41.99 46.50
A5 55 BT AL L F (%) 45.21 40.83 48.85 53.18
B U R (%) 65.83 65.43 72.13 74.03
LB L2 (%) 180.00 181.80 162.67 166.35
B L2 (%) 60.58 77.20 82.10 83.82
278 Pl & 8 FUf (%) 12.91 24.89 -6.69 -
EBITDA F| 55 %(f%) 2.55 5.70 5.72 -
25 /EBITDA(fS) 5.25 3.05 4.26 -
iE: 2018 F—FEMAHIERZ Tt 2017 FA 2018 F—FEKBMH S F @40k AH fA T e T LBk,
A (RH) Py P d) 27
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HRIFVR AR

Bt 4 EEZWSHEROITELAR

& iR & W

it E oK

KR

BB R SR

W AR

(1) 28R WKE= CRIP-EWD /E11=<100%

BV NAEE SR | (2 nFHEE: BRKE=[(AH/E n F)* (U(n-1)) -1]<100%
I AR AR 2
ZEYERR
B GRBUR e B | BN G35 RO K1 4+ 25 S S )

A7 5 JE #e I

EMV AP A7 1R 1

LB R R L

R ONE S oL g st

O

BT A SRALS7 SSUCE R BB BN <100%

EHIRIR

MR E | GEFREE+BTALREST D | (T HRES+ KI5 S +E W% <100%
BRI ES R | R TS LA <100%
BORLE S | 855 R 5L 55N 54 <100%
EOVRNER | CENBON-EN AR -ENE B G I FENEIN <100%
fRZEMIERR
PR | U R AUEE R ST <100%

A6 WA R

A% (KPIGS+E IG5+ A H M) =<100%

KIS B A R

KI5/ IG5+ E R ) <100%

EiE(PN

HHORAREY P AT 5 B i <100%

KHMRBRBE S 4617

EBITDA F| B &%

EBITDA/F B3 H

4= ¥R {% 45/ EBITDA

4= ¥R {5 551 EBITDA

KRR RE IR HR

]

WA B LN 165 1 <100%

WAL

GARBh B & ih-1 50 sl & 1H=<100%

fE R it

LE A IR AR 615 T <100%

TE: BUESRBUT =TI BE e+ A ) M Rl B R R B+ SR A
LA 55 =R H A5 K+ 22 5 T A A7 A5+ — 4 P B (R 7 5+ 7 A S84
KI5 55 = I AR+ A £ 57
S S =R 65+ KW 655
EBITDA=RiE 8+ Bl FH A B 2 i+ [ 58 52747 IR+ e
AR S =B S S+ 2 AR S S H
AN HATH 2 HEN G, I B A =E TR A BT B B+ BUBAR A &R
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B TR T ARG S0 5 =5 Uk,
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Bt 5-1 ERKHBERFRREREEX

53R~ N: AAA. AA. A. BBB. BB. B.
BT B,

PRI R B T AT MR R

ER%GRE & X
AAA BT S5 RE IR, BEARR ARG R B, 1520 KA
AA IR HIRE R, ARG FRE R A K, &4 KRR
A BSR4 TR, B 5 BRI ER B OB, T2 R Ml
BBB PR RS R, ARG IR, R — R
BB PR B RS, ARG A, MR
B FEE 15 55 1 BE VBRI T B AT IO RS, T2 KRR
ccc FEE 555 0 B IR T B AT O e IR, K20 R bl 7
cc TR LM T SRAHRI BN, SR BRI AT 1 55
c T RERLE R %

it 5-2 IFRREBIRERHEEX

B PR PSR B W5 ISR R R — SR A A 5 R AT REPE RO PP . IR & BHS 1P S B

CRE IR
PPRRERE & X
1ETH FERZARIKER, RRAEHERIRTHH AT Rt HOR
Fa e ERROAEE , ARRIRFHE ISR AT BETEEIK
it} AR Z ARBEIER, ARAE SRR AT BEE R
Kt IR TR SR DK 3R AN BE B PRAY, RORAE RIS T REAR T, BRI EliAN AR

it 5-3 HPREIGRHFERAFIREREEX

HRE TS T R 5 A S B B L SR AR KIS A5 4
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