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FEAELL A TR R, 2 W5 % /K e il 38 b (1 52 e 47 7E — 58 AT AR 208, 2003~20124F, 4= [ [ 2
G BT I O AR FEAE20% DA 1, KRS BB 2 R K, T AR P 3 A 3 12.2% .
2015~20174F, 4= [ [l 5 % P we 8 43 73 1% 2210.0%. 8.1%M117.2%; 52 %2 W48 G AR SR A o 95 7= 4%
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b, 7THONMERE R Eh SRR RIE TS, O H 32 &M BR I R SRR BRIE 247 5 5R B, sl 770N
BREERA A A B 20T

B2  2015~2017 4 E A 3h A BEMAEE L (42 &)

SFE TR EU TR SR T1E(Q5500K)

650.00
600.00
550.00
500.00
450.00 \;
400.00 ‘X—
350.00
300.00

////// ) /)\"-///"’K//,F/Y"/‘_mo‘ , //6 \////./\’)I ), 4/\)/9-/\-)]/,{//)/// e //

e I // // v // e // ‘4 ‘// 7 e // ‘/// ///‘// //

FF R K Wind

i W]

ERKESEZ. TIAE AR, RS RREGHEE T OSTiE M iEF B KTl =
N ZE R A RIS (R #5[2014]8805 ), h5E H20144E7 H1H AR, XIkIEK e
SAT A B ZE A R . TSR, IR AKYE A LA T PULIN LA 38 n0.4 7t . A1
MEZARE, FHFEIEAAEQO~110-T PLB, ShtZE i i 2 Ja, X Al Az = LK e i s AR K 36~44
TG, AR LK AR 3 2000 5 4

& B A A RN ) 7



BESEHTHERAR
United Credit Ratings Co.,Ltd. ) ﬁf—l%—\/fg}‘ﬂ TR IRE

IKUEAT Mk H g A A = ) 3 S R o ARG AR 2 ORI EU B, W RIRR A A SO, A XX SR e AE
B, BE R RIS B R v Ja Al A AR LK R SRl e TR KR FEE T e R 2 T
IR EMN TS, REWTHEKLR. BTHRNZBUTES, BB, i
K IKPR AN A7 BRAS AR AN o B KR AT ML T2 RAS,  H TR 0o B ik e A4
PRV R R FE AR AR TR I H AR R HL TR B K Y8 2E 7 4309 ) FH Ha o

BT, KA VR S IRA N . RO BB R R, XK IR B
AR R BUTERE, ZENEEERUN, W KA AT A BR o

3. THER

MH L KV ) ST O T SR A SRR, FEAI T e U A s b e R AL T B S AL, o
ALK T 75 K300 8125%, HALTHIGH G ML E T /KIe RS . 201248 DK, o [ & 5E %
PEBCE AT AT R, DRSS, S TRGE T T ARG BT N, o EK IR R B
B Bt #5 55
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14.0%. 4=4F LW B FR22,811 75 F 75K, b B4 N FE31.7%. 5 = & Al s &2 it 1 T #4693,652
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[EIBE g2, KYe i 0% B 2016 FHHRIR G M RFE A, JUHZ 8 At LlE, g R EHL
BETL, WRIEECE AR M, 2016 4F4 E K e 1 F i AR W) M & 244 o, & 12 A4y
CL el FF & 337 Jo/ii, B35k 1 93 Jo/il, fkiEik 37%. 2017 4 1~2 A, kT Jad F & MR R,
KIS RRSE N 3 A, WIRIFEEEE, I MEr=. Rk Bk EEsm, KM is—ik b
Tt WITERYESE 5 H M, 6~8 Hr i igidt N ZR, /KIETHREHET NI, KM RRLE
TR 8 Hhfufa. BEE MM RIIEIR, KiEiiaT 9 H g AMMEGEZE, HipiTiEREyr
B, KM AT IR POE BT, BHZE 12 AR AT IEMRIBA L, & =M Hb X 2R A% €% 500 JT
M, KPR R TR 600 Jo/ml, 2 HhikiEIA 200 Jo/ME. 2017 4E, 4 EUKIR MR K EA HIAS
JREE, B, BRI EALIZAT, 2017 LSk, i ETEm EItmE, IS EERALET. 2017
SR RS T B LR 2, B R AN A 5, S — BEG B . 2017 4 11 H R A,
W5 KB TR, SR BAT RS EE B H, e, igdrT. 2017 SKETH
8% b X AR AR e 97 B GRS, AR AR R HF B R AT ) AT BV . T 55 g, A7 7 i )
BRI, AL T LA =4, PRRERIERAE 50%, K= S 8UKTe e 46/, Bl it
SEM AR N B SRR B ™ U5 2 I () (R R FIYE B R K38 R, 7K i Rf 4t
e o

& B A A RN ) 9
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A 3 2015~2018 4 4 A A B KRMNA&F54k

& A,
150 - 150
1407 140
L oy
130 130
120 120

110+ ,H\_JJ - 110

100 - 100
90—\ 9o

80+ 80

L E e e o e e e e e e B s e e e e e O I
15-01-31 15-07-31 16-01-31 156-07-31 17-01-31 17407-31 18-01-31
— iRt R

Fort kR Wind

MIX IR G, AKURAT Ml B B (1) DX S R AR A 25 DX K PR AN AR AL B B s, X6 4 [ R
TE TR SR AR AR AN R XA A RGBS A E A8 BRI /K4 & AT DR
IKERIE T, KERIERIABAR, AHENEHEE LUAF]1,0004 UL, FIERTIAN I
FER R, WL, V095 ZHERIKEHERSMEBE, Thst S22 MERm. mTis
TEGRIEN, BRI X KR BB s AR R, BRI T & E MR . 2007~20094E 8], AR T
KR A% — BLAL T & X IR AK PR M (AR &, 20004E A120114F, iz ) B i S BK P 4 A% bk ok
1M T A EK VP MM ks, (H20124F DU B X7 24 EFKCE 2 T . R SR EidE or, 2017
R, R ZAN RS TR E W, R KIEMIE LS . 201743 H 4L AR HLIX
Ti3A T REEA HT, BEMA R KR 3k, KNS FRE N, FHSH—ERLBI5H G, 7
HIF MM e i e =, 2ukdish, 8H iy a /KU T BRI AR Bk, iAmks &, 44
Eii. NHZEL10-11 34, BkHATramsl, MBI, KITRBMN %% 600 0/, X))
S

RALH XKV T 37 R R, R B RGBT, K EEUAKSHAE, 1§
B — XIS ECNERE . thAh, 20104ED0R, ZRAGHLX AT ARt iesl BT, Bk
L FANAT I KPR ZRK e, 20134 P X HT LT /K e 2kl = e b Ax 4 [ LL B 24 v 85%,
MAAHERT A1 E S ZRKYE . LT KRR KYE, B TRk RS G aE L E
iH#HIT90%. 20164F5~6H, ZRALHLIXIKIEMN#E _EIAS0~60 /M., £ B m i S Al B R B A 15 1S
B STHipR B R66 1. BRARE I RE J15k, KIS REBS R FFTE IR =K, KRN A AR T P A2

PEALHh X IRPR B A B, Tidpd SR . RV KT R MBURMES) T, X I8UK e~ e K
oy DARTEECN, SEHR SRS, 201248 K e EIAF4, 097 3, [H b K:32.80%,
W R EE—, mTEETFHAKT27.100NE 4 A BEE I R PR, PEAL I KRN AR
20118 B T s ma, BESROC R KA, Mg aten S FRIEDUINE, KN KIEEM, 22015
HE9 H KPOA2.5Fr 5 /K e ks C B 254 0/, 2011 4R 048 N ik —2F. 20164F#e, PHIbHb X I7KIe
g R ETHES, BE2017HK, KB SR T+ 2 41372.80 70/ .
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NG A R AR

A4

560"
5204
480
L
a0
360
3204

2801

240

o EBAKMAS A S (F i

lek)

T geg

T T T
13-12-31

T T T
14-12-31

T T T T T T T T T
15-12-31 16-12-31 17-12-31

—— FA9{1P.042 SEE S ETFE —— FPO42.5KIBFEL —— 97 PO42.57KE: 4L
Fi5f:POA2. 5 ER —— {1 PO42. 5B TR —— F45{71:PO42.57KB AR
F5f:PO42.50GE R

FAHRR: Wind

BARE,  BTRYAT B AR 17 REE RS PR T BRI R 2, I HK PR i 52 5 ABCR

PRI FEMIBOR . FiTE A OKEE A B 2K PR A HT

N

}-LAHEA\

TR Ja T REBCR AT AN ] Py S A v i s v oxt

KPR TLE, KIEU AT RSB BIT,  [FIN DX Sk b A7 M (K 38 A 77 BEAS W R ok A5 A
TARKKPEMIEIIGRETE, KIeAT LR K R IG B P s .

5. WHEF
KU XA B G, A FE KU 37 M X 2 R 5K, o B 7Kg ook 22 Iy 1 e A e PRI 391,
HITE R T BB KT 58 4 A% S o

AL R IHIR5E

X5 e T
R SRR . LB I R B T, BLA T
ip igﬁgiﬁf%@‘$ﬁﬁﬁ<% it (B 2 5, T B 7 B AV T A X
¢ WA R RTT
e | AR TGl FAKTE e | Bo% LI RE T R R &, sl S L e 7
A6 | s ke kB, CRH Vi, RIS R B R
N SR THMITTR, HMihE 2008 T amiahl it e,
FidL Z?iﬂg&f;ﬁjfﬂ‘%ME SR VR B BRI EK IR T R, b R B T 2
~N ‘/\ N jjl}lio
| PEEF (AR AT, TK | (I 0 )i, e RH KR K, e
S B e S R A I Ty
el ﬁﬁm§%¢z§m@§&%%ﬁ\ N L TN
S 3 - D2 5
sy | TR S TR K 608 7 s KRR AT K R R B
T R, KRR R R e, AR
pipg | TR CFARIRAY . BHATE | g e SRR, B I L g

Hii %

BORAE B A o

FF R K Wind

BE20174EE, THE OAEHERE) AT505 KAV R KK 2R T REIL TH13.6814 0, &

EofESps)

<ok

;S He

HI75%. i, Ar10XK KAMEE R FIK e #R =88 2 P2 EI57%, 5 FERRE. M

BHTHIHRARE, T EEFMEHERA IR A ZERROK e A REER] . 3 LS AR A IR 2
Al CEAEER) 72FIHT =W, KRR BT R A R AEEOK B i A IR AR G 55155 )Y

& 3 A AN A TR 3]



BESERTHERERAE
United Credit Ratings Co.,Ltd.

NG A R AR

PSS T, AR, FEDKYE™ RESE T BB ESTT, BEE P M SCE S REZWmoR, ke A 4l
I EAEAWHERE, ARAMY K TEF A 2 LI

A2 BE2017H & AE KRIFF 4EHL

H4 KHAM LK BpEr=EE (JTM/AE)
1 o E g A A TR A 39,376
2 TRIZE KA PRE R 20,736
3 JELFEAKERBERAT (T 10,432
4 I KPR I BR A 7] 6,526
5 HEHKRM HIR AT (B 6,417
6 AR KK VSR IR TR A 5,419
7 AR Ecdive Arik SR y/NEl 4,644
8 BIEIKVE A A IR A F] 4,067
9 KK e b 1A R A 3,395
10 KT CHED A 2,062

ForRIR: b EARI R

R ARG O 2 ABE 2007 4 12 A 3L R IR AKIF A E Tk A LT e

EARE, EEDKYEF L SREN SR A R B, XTI IEAE IR P TR, I HOKPe AL I G
R RE, AR E A AR HE— D Ntk

6. TR

AT ML = BE G ) ) R, nRAT VAR T 2, H 20094 2, E SN AOKIE . BREEEE KSR M
TN IREE IR, HEH G2 DUREECE, MEEEr=ae, WIKEE76, WG E7 68, el
Ay AR

A3 TR REKRAT L B R B RIS

KA [ ARSI ARV RBURE
KtHE kA GB175-2007 AT ok I (e R A 5 2oL
2014122 | GEFARERREKIR) [H5 4R %;g%%ggﬁﬁiwﬁﬁﬁﬂﬁhMBMQW\&&S%RE
HESS 2 SRR A T o T
R £ £ B | PR E AT A e, A R E T S, S A B e
RS L | b, fea, KA SRS UBI, SHE E
2015.4.20 | s i b ) T (5 B (& 97D I H " AeEL BB bR, 09 2013 £ R LU SUN TALAIG
APL[2015]127 ) SBALHE I 15 B PN RBURF S8 B 55 A 15 A ik ™ Rt SRS HA
; X7 e E .
OSBRI TITIR AR | i P AR Y8 2 D[R A R A 5 B 3 S MR 72, S B L 7K U
015403 | VLRI TAER | AL E A TR, AR H RKTR & A AR A K
o WA CLAETHETI[2015]28 | VAT kil N S A 545 B2 8 BRBOR AR B 2L T ido K PR AR AE 228,
5) s SPAS TAESIBR 9 2 4
, s s e | FEREE AR ARHERI AR KR KV RORHE EBLEBLLL 1 5 70%:
2015612 | By T | 2.5 J A IO 209 D Ef L, JRfl KT KA
P (KR 409 Lh bk F R BTG CRVE ALK s ks
#E) (GB4915—2013) MU IHARZR.
R v b TR KU, BT KR bbb, S0 AR 7 R e b
RTER (R A | KU, SiREIKIE, RJER IR T, . % TR
2015.8.31 | MM ATBTISE) B | BRIKIE; SCREEM™EE, SediRit LB aRbniE, T S
(TAF#REER[2015]309 5) | mtkigiEt b, SUibfiif C35 J Ll RS TRE+, ) KB
BB AR S AR BOR -
2016.1.14 | (PHESIIETKIEAL A | X GB16780-2012 (/K ¥R HLAL ™ & AE IR FEFRAR) St iy J5 457 (117K e

& 3 A AN A TR 3]
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NG A R AR

ST R G el | Dok, X Aol E i o ATREREER 15 57 A FIM B U I B 76
TOEATY CRECUH[2016175 | A RITARHE KR AT AL A HES RIS R T 5, Ik 8
=) e,
e L | AT AR, TR IR KT AT
2016.4.27 i 7R R A T AV, KU AL B () %t Tl Al
i 0-6 28 B AT T8 PR A Tl ol A\ SR B I 6T DIIAT
k G R WAN Y X
e s | Pty =fe, HATE =M, ML AL, MYHIIF 28, 5) 2020
2016.5.18 m%@%mwaﬁﬁumm E,EEM~M¢ﬁ%ﬂﬁ%,#%U%%Eﬁﬁﬂ&@;mﬁ%ﬂ
Aﬁu%) AT 10 KAV AR PSR P IE 60% 75 4
M B BRhE T | (B BRI BB WA . R A B,
sotegg | (THAPLEHERAN | ARSLGRIEROIRIECR. REER. CHERE. 1
5. TAERIL) BEHAEDY | PECLREUKA, CROLY el T 50Tl A K el e
[2016]68 . B, 4R T RFOK IR A A
CHLED) HUE, 12020 7, KRR AERE (TSl %
e v g ¢ | Pk 2015 4G 112kg WEF 105kg. CHLG) IR T HER RERCR T
LS | KIS MRV U . MR EREER
2016.6.30 1)) CTf 20161225 BE Tk ER A R L SR tuthil i+ TR (et Tk Sx COIFTBUR &
il S f KR TAE . SO TSR R E, KIRAT LSRG L LR
2, =B, & & L SEHT
Bo. KA ARG SR O, DR FHEME AR 5 D
PRBEYD. ARAEAT LI T IR T
SCPFRR T, 3T K E 2 = B d T L, B R T ([
" - S0 T B TR B (06 0 (R [2013141 ), %
61212 ﬁﬁ%ﬁgﬁzﬁzﬁff My, G IR RDUUER % X (BB AT R &
ot s HIHT TR AL sk, TR ) B0, fEit
PR (RIS, I8 LA e P LT T
AT A
TS B ER (T
sogpagy | “2+267 WA TALRL | AL CAHERKIE, TGRS R IEAT A S
o 2017 —2018 SEAKAZHF A | AEr™. JKURHK BB il 7 B ¥ Y R A T 9 1) I S5 7= o
W 3 )
Bk, ATV TE 39,270 T, JEIKUE R U Al 540 A
o B T RIS A ] 80%, KT R LT 2 51 70%:
2017.12.11 A2 H, 10 SR Al B0 LR 2= AR RE K B 709 B) 1, KR
RS FELK ] 609%. 3% 10 /M8 X YT 2 5k ol = Rl S g
55| 65%.

FALRR: Wind, BREIFAEIE,

B, BT RO B AR DA T R AR AT T TR, R R
PERE, SRR IR TERE, DU SR T REM R IX SRR AT AT M T A AT ML PR i B 45
R o

7. AT XiE

Tl NBER AR, He. BUR. BHEMRRIRC L™ WEK 5 B E A&

(D AP SR RSN, [FIUSHEC, A — 52 3T H 558 XS A s AN 22
ERENE

IR RN W HR R PER TGN, 77 2 s K™ R 78w BRI AN B8 R 4ERF 1 H
iz, FbE TR REAREERT . EENRERIIEG, B A it JUST Ttk
s [, KPR AL B BN, i 1 A7 J= SR BRI 277 2 5 8 KA AR L
TKYE A 2 IR MO G o LAAS00T/D A 2K e 2B 7 L BRI R R R R G A 7 20
), HAT SO 74270, BB RIHIFETAE L, BRI B IO = iR s BRI H
P s XU AL 2 AR AN R 1

o B AR AT R 3) 13
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(2) BSOS KPATIL I M, AT MDA i 5 B X BOR  DIAH G

AKPATIJE T s e mkeRe T, Rt 2 R Reid J s 0™ B, R E R ST 7B %
WATME AR, P PR ECE S AT S s TAT L EE N BE S . B XEAH SOKRIITTRE.
TRy AR A T T E T — RIVBO™ % AT, SR b, EEAETTREAR. K& R
77 REANAN ™ R T S 7 TR R 8 JBER, TR T e IR B 22

(3) ZIEMEETE, KL 28 BA —E IR E

IKPELE I BB AR R A RO, — S, IMUKJE Rl FE EE AL 120 A K. T
ARAUHENG, SIS, KA SR EE RO T /28 50 KA1 1 B2k 2
R R IE S SR HOBAR . KRBV MVIBRIT R B 1L, FETT 58 5 b REVR I H W 6 f) AR
W Bl FRE IR —E WX O . Wb R WIRg. YL i o X &
HZL AR, 2 YO K S AR RE AV R “ Brm PR $57E,  H 7 BERAS XTI H B
KU H H LB TR T — € 20

=R RIAE, BEME. RS RIERER SRELET—D R

M R FE 285 (A DR 1 4 O BRI KV AT ML R A R SR AL 1 B MRS, KOS R At 1t
VL DT R AHAK SRR T R KPR IR 7R SR o (K BAT W22 id 20 R AE Y PR IE A
HRET=Re™ B R, Wi, Kinminni. BARB M CLB R —He ki, 554
1% R IR E PEAF 2N SE, (AT MLAE ™ REE R FAORIS 0T BROBR ™ {52 7 M 5 SR 38 T 5 3 55 DR 3 [ i
MAERCRIBEN . BEEUE . fE@ R, P R SOk — .

RREREBGE SR FRRERANN, DR THFRAREE RN, BEHKTFZED TR

FEPREREBGE S IR I RIEAIE N, AR T R AN IRSE Z AR AR m N, L) LEER, Kk
HEAT AL R BRAR B R K 2N MRS . B, Wi Re R U A ol 3 10 = T aoin ™ B
RN SEFBOITILH S, SRR RIZET 4. Hxk, T E R TIRARE, R
NI, AREE A BT fiE, GTHRIE, e B IR TR, K RIS T A ORI
b, FEUKPEM RS T .

8. Tk &

IRV HIIEAT b= REL ks A b SA, Mt EAMAT IR B — D4 m, sk ke 41
Aonig. EMIR R REE AT BT, TR ERER EASR. HREERZT,
PRI AR RS N, AT\ R RS, N GERE TR ERKIE, BRI ERERES
DR E TR, ATREA TR SRA BT

PRI AR, T REE R R KBS

TR K YR AT M= Rl IR T RS 2010446 AN W™ S5, 78 75 SRIBk 35 ATl = B R SR TR
MR, PR S KA. i, AR B R, Nz T
RSN, KEATIEIE T SRIE 3K 5—J7 T, SREL DARAT I E 1Y 7= Re 4 Fe 7R 50 =
K, A R A A R T 8 S Re VR DR B, (VR DR B S BT R, AT b REAS Wl
Wi LEE. HAT, TR RRECRS, #—P EATRCEHER, mbEEERE. P
(e P2 bl Bk 7=, AT R FEER iR o

FIEEAMR, TVEFEH PR, BRSOV HRB IR

TNV AE R FEFR TR K IRAT MY R PR R R 0t 2 B o 1B SRAE P MBUR T KR K e Al 4 [
A B S AR 4, AN 20064 [ 55 [t fff 37,6058 B A k457 IR 7K U Al ARG , A7 b 5 ey i 20 P2 AN e
A4 AN DX A e Sk bR N AW R AT AR A 104 L P B4, Hit—2
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ETHRAS TR RR R DI, S0 H i ML AR SRR BORORE DR AR, A R 34 A X 35 4 18
Al i B3 B i

P TIAL, TR R R ESE LTt

ARA, IKPEAT ML (I $5 58 FCoRs v BV 7 BE T R SO e i, JUHAETREINM RIS THT, [ K
R AT 5 )™ 1% R A PEBOR DS Z U I BOR B0E , BRI E R AR Kz P FI A B A
TolAkG . BRI AR 4 RIS, 7 RE PR B (i (K A VB AT 7 i 22 AL S 4
METW P WAERE S, BT R mbs s SARRKe . SR RIREE L5545, AN, IEERITRIRVE 5
B, HrE KUK AR B2 e 2 RS, BHCRE, TEVKIRAT LRk dfeiE Tk,
ol i e B BT

SRR, SRR S B REIL RIS, KPR RS AE i R I E SRR B
W PR IG RIS, W KYAT IR T R — g S . (HKIIE, BT IR RE R E A5
TR ARRE A KRIZERE B PUE A0 w5 SRR Rrak, iR R B o,
DAL “ i — %7 AT ROZAT AL IR Bt T I E A5, /KA 75 K S A IR AR R K F
IKPRAT AT 5 G SR IRV Ja 7 e, INRAT LRI B 5900, b 45, FRIRRERE I HT- K™k
P

M. EALRERSH

1. MESEED

A F] A E BRI S A M P AR ] [ A A AT @AM 7= AR B A O ik, R EERE
K FIEM . B4R E AR TR, & E R KREM A . AR BT
LN AR R KR AE 7 . Bk R IR IR 2R P78 . BRI KA B A 77 . b 4
Sl R & r , A M BB AT 4l A P i . [ BT (1 B B R K U A P 2R Wi I TR K
(N BRI

IKPETs fhAR AT SR, AFDRE A E SHAEA, SCI T R R POEY 5Kk, I
T 2013 FFEHEAGERL T K= A J o 2 7K YEAR R LU R oh B BCA KRG PR A 7 (BLF faifR
“CHIKIET . FITKIEARAT (LURRERR “FEKIE™ . KA RAR (BURRIFR “db7s
KPR FAPERG KA R AR (BUFIFR “PREKIE™ NTFE, #ZE 2017 K, A F KRk
A Ak 580 K, FALTOKIBHE = fe ik B 4.13 120, H AR RS A5 A 7 b EE R
FESE2 0 32.5R 42,5, 42.5R. 52.5. 52.5R XN MUKIR= i, 55 T4 /KYE MR 1) 100%.

BIREM T, AR TFARCHEREMBMERAR (CUNER “dUHaEm” ) HER
K 2182 40P UK, ArJEE R —, R R R CALEr. R, “eF” R “TBO” &
R, o “OR” BRI “ZRiL” MUABRCSZ D RIESCE A ARG SRR, TERAR R,
WA AT I3 A0 3 B B bR e g /7.

PORATAE AR, AR K EM R PR REMBE R 7.5 Ji k. A, HONTM
TR KA X 37 AR I 3R AL T 3MW XL Ay, 20 5 1%00 H R R SR B 80%,
AN, FATIBER I 75 K 6MW UKL F sl R 2k, b 3 Hre K70 R e s 46 Rt b XU 3 5 1
1l 40Uk L0 B tH S S KT

TRERRSS AR L1127 2 vk b [ A [ b TREEE A BR A 7] (LA IR« E @M TR E8:%

2 R TR RISR F S AN T L AP KR o JLA: 7 LURI BUASS R B M AR AL, SRR JEURL . SRR AT AR BB R
Feed, At R MVHENUERGEH], SCBUKVRE R B sl me BT, e, 4R

o B E AR TR F) 15




BESEHTHERAR
United Credit Ratings Co.,Ltd. ) ﬁf—l%—\{g}‘ﬂ TR IRE

TR B A E AR A ARV AT 10 98 TR SR ELARE AT 83 TH ol AT 20 92 @447k 500 5,
MR A ik, FFIEFEYPIEy LT CEH LT SRS EEL . EEETN AN TRA BT 5 A
PEARNVAT 10 98, o5 45 A R I 500 HVF VA B AL P 2 T S 1 4

k4 BE 2017 FRN5) BB b £ 77 4L B AT bt

PR R M AR (i |-t A
KPR TR KR T R 7 RE A —
BEM B P RE T —
e KL LI 77 RE 4 FE G
TREMRSS TREBE MR AL

Forb kiR 28 74

BT, AT ED SRR E AT [ B ek A T AL TR L AL, KSR S5 D
J% T BN TER AT R, B R X, AR BORIIEIL S, RETEF TR

2. PANKF LT AR

S F VLB R R AR RO &, HERERIECS L I R R, AR K WA P R T 2R
AER JERLHNABLH . KRBt 2 2247 T2 5% % B R B B EREoR . #E
KFHAEH A TCO T HUB BRI . KEHREYCIRBIEEOR . KBLATREI DR AL I v il I BoR 5
RS ORFFAT M A SEAT . H T2 B B RFR O ML SRR AR ST T AR oy, Hp 257
ATAEARHERI R E s 23 FlALHTEEM AE19964F R T 28 — b B R LA HoR e AR BOR BB
AR IR P A I QR SOR — 583, A BRI B RIER ML A R BAE @M AT L
R, RaEL R Rt il.

27 EAIA ORGP AT BEIRRHE, NSRBI TAEIEE, BB IRA T REIHE. BoRSuE L3
BRI BB o 23 7] Kk 55 AR 4 AR 4 1 [ SR AT (B R ok e 2 s se it
KPS RE AR DU (AR FER: Z990% M BEHE P i RV RS, AF]
A7 P R 3006 1) A P AL & R IR R G SEBLE 45 . b, A RIKYE BORHE P LR B i
M W&, B RENYAR RHE, IFERaE P RPE K. B8 BB 5 <5
RIEFEN, BE—IDHERE ISR BT REIHE. AN, A FIAE R LR A Tk R FE A ) Tk El
PAENERL KRB IS DAV R, BOVET R M AT R S TE s BBty
P& 1 AR I I B2 DL St MR i i i R be iR, SEBl 7 T IRK . JRBH R, I 587>
AAT IR PRI, WLARERE, BRARAEF A, SKIBIRINLEE A .

BEE, AR T EEEARGG, KIE SRR LR % 1 RE e SR 5 R it
RENE SCBLBEUR AR FIHT L 5 REIRHRI PR AL AR

3. ARER

BE2018E3H IS, AnEH., WEAEMBPEA G274, HPEERTFIL, A EE
EREN; WMESEFLL; B84, MEELAT, ERAFKamE- a8 g8l Ie.

AnERREFREAE, 195654, MR AYD, BIRESBTIEN, EH 55t
ERZ BRI 5, AT 55 S PRI TA354E LA b BARIL RO MR K,
NAEEISEH, FER DA, UHEMESK, AFESH, FROKRESK, DUETEEME
MR, AFBEFERIN. JATEF. FN, REVPRE RGeS BRI RS a1k
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hE MBS SRS K. PE T 5L 5 BEA S T B 4%,

ANESARETIMR AR, 19664FE4E, TR ERml 2507, [ 55 Bt vl i) = 2 BUM R IR AR N 5
AT S S BRIk 254F UL o AT BT S BB, RIS, DA AkRIEFEK,
AFBEHPELESEE, PEMBEEAERAR &4 “LHmnaRan” ) Bk, HEEA
B ARAR (e “HEEARMERAR” , UK “HEEA” ) D&, AR#ESF., %
ZHZ, JUHEMIREaTRE, PEOKRRFSTE, PEESMEERARAR (BUTfHER “
EEM” ) #EFE, PEEAERK, FEAKEEFK, LKEEFK, PROKEERSE, JEF
E@EMERLEH, ER, JFEMRFESER, FKEERK, AR LSEMRPITES.

HTAFSHEFMBGERAT (LURERR “HMBn” ) 75 F e Dl F
DRSC “ERFHI” #5) , an O /AR BRSO B (RIRIFIE A . RUTE
Jeres BEERIA . e, TULERAE. B4 RS RXIbR A N AR RIS,
HAU T T e FE AW (45 201845 I 23 J AR e v W Rt o

A 2017 FJE, AF] R TRE%100,218 N, MRS RE , 472 N0t 68.56%, HAR A G (5
16.07%, EIA G 15.37%;: NEEREKRE, BHALLL E¥E 1.07%, AR b 9.97%,
KL d 1857%, L2270 23.46%, b LA N5 46.93%; MFREEKE, 51 % KU
LRI 851%, 41~50 % 5 32.65%, 36~40 % 15 20.86%, 35 % [ LLF /i 37.98%.

SAE, AFEEEHEANRBARRIER, BRZFEMITIIANEERAELR, B AR RS
KREIT, BRTARMKERE; 1EAEFRA, A R TSGR L B il r-208 R,
ERTHER RS, AF NRAIRE. 250, AR ES. WHE AN A jer= 4 —e ),
A VPO RE S N A R A MRS .

4. NIRRT

IRARE =%

AT R AR b B R, B AR AR 44.27%H 00y, SEBRE N 55 B [ 5%
Zro WEBEMERT 1984 £ E S EEHLMESRSL, 2003 FERCNE SR EA % RS TR RS EHE
WA R il @A R AR TR E e KL S A PR, IR T @AM %
filit . AR CRERAR A GRS @M 5 5 MYl o St . A [ @ 4 & B A A7
SR — s AR (W E) 2E AN 2016 4EHHF 500 siAVEE 327 fn, HELLSNFEANFEHAHE
CE

2016 F 8 H, PEEMER S P AR S REE A, R A BC R N E A AR A,
[ B o ] AR A TR R BB 2 o E M AR A BR A R, E 4 [ @A A A 8 7 A
5,500 1276, A% 25 AN, FEEIRNGE 3,000 127G, #UEEHE—B9 K, a4 it b1,
AR E R RIS M PR R . T EEMERIA 14 K Ediaa, Haigss b
AT 2 K. KIEBEIF=REL) 4.13 {2 7 ShIREE LT RE 4.3 1430 07Kk A ERGERE 21.82 14K,
BN JE A — 72 E bRk Ve TAE T 3R R #Ok L E PR i 3 s ik T 3 28— R, A E A4
A 26 X EHFHRFHBEIT, 3.8 JTARHEIR A G, 8,000 ZIEH], 33 MNEFAT LT
O, 1L AEFELIEEMEAF L, 18 Mre.

BTG, PEEMERNSIBR. SR, RE A RIS L 7 TH I S R

Bt B 55N SR

MV TS BT T, A FE S IR o F SRER e B L R 2R 15% A Bl . thAh, 55 BiAE19964F Kk
(RN TR SR G R I ), 8 BB Bl S SR A SR G R RARBEUR, T BGH AN E X

o B E AR TR F) 17
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T2 oy AT (O BEIRLRE A S oA ™= i M9 (B USR] 38 e ) (A A58 [2008]1565 ) kb 7 e i)
(U Hi[2009]163%5) FEZIHE, XA TR, ALHEEF Tl RRME S 2 A R 5 IR 25 & )
FAF= DA BB B ORI B 2 0 7 SR e B AR S E R R & TR R b, AR
A RBUR BRI IHHE S, SEiTER H S AT 0GB R . 2015~20174F, A &4 B3R5 %8 5 25 4 ) F S 1 A%
1415.081Z.70 8.76/2.70F19.2912.76; WAk, A FIE SRR BUY 1174276 0.5012.7/10.5512

o

N

ol

F—IiTH, AT B E R KT G5 R T E TR, O BUR L4 T A F— I
BUM AN 2015~20174F, 4 wE] 53345 HAMBUR #hBh34.4412 7t . 15.9912.75H15.9614, 7T «

SEE, AFEREANENSKOLREEEM VR, WS IBER, ZRE St AF]
BA RSN R ARSI R BB .

. ARERE

1. B3R LEH

AFRYE CAFNE) (BASHTIES: B 5N AMEIGEE . R ER, B T AR
K&, EHHS, WHSHMAREEHEHRPI A FEERZN, TR T RIN . SN B
AV PR 2 AL ST B I AR RS0 I A B PR AAH LA AL o

AT AR EAIFEEEN . (AR ERE) AUE K& TN, 8 H TR R TE SEELE S
s AR KRS EAFEENFNIN,  RARRSVCEERHNDY Get)se 1 PIHIT .

NHEEFHSH 13 BEHAM, WEFHK 14, MO IEPATES 5 4 ERHR R RSk 4g,
K AR R H T BUE AR 2

ARSI 6 N, Wi EN 14, Hrh 2 ZoONRARAREK, 2 LTI H . 2 AR TG
R ARARE AT I S I AR R ezt = A, IR IR IR TR Fak 24, F 2 ERE T %
=z U ISR R s .

NEBEAE (AR 1 4, MNERSAT, ERFAFHEEFLEEHITA, AL
HRD R AR ERELE AR T RE, ArRSeH (REHED H T4, WA

(HIA & i) 14,
BT, AR SR LR S B AR N ) R SR B I 20U, A BT 24 ] ROAR G R
NGB R EE

2

2. EHEFE

ANFRATBNER W5, P, R RS 7 AT, §ilE 7 BwE s g, #%
PRI A KA ORI B G AL B S5 PR P A R o w) H 8 S

P AR EEITH, AFS FEFARMSRKBHARRY, FAFEHFSIET, DUnsEst
J&TF A F 05 AR B . ARIARYE (TR BEINED LR G A% I ) A B T B o 1) 2R
RTREL, A W55 S AR A 1~ A ) B L B8 24 I ) e JIIR 326 1100 T8 5 s A 4 s 42 TR (R A T 1
LA B I A SRR I PAT . AT 25 LI T B AR EE . ArXr
AT MRS BE . (700 BRSO A BT KA ST ], DURIEX IR T 4. S5
FEPEHIIGNEE . SR . R SO B A s, FIRCRI T ER S r T, SEWe s, e
WK TKSEAZAT . WP R S 16 I, AR IR S FhSE e = 0 a s . M ss . SRR EE R AR s X[
VERE, N FISEAT A R B A R A S A 1 T

il B

o B AR AT R 3) 18
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PR e BT, 2~ FIAENS M YO R B | R B DR SR T T M A I (R BN
(1 5E 937 0 H R SEIHIE S B HIMNE) SFRUE AT IR . AFIRGUR AT m AT AL
Wil HOE BOREEE . BT BAETTARIEE LSS, MR T AR EAIZEHH BV R E I,
HAFRIERHRSHRE, HREREHHS T AR REAEE WS WERRRIH . 2S5
PR TR B DA AR I H AL R L 5K, T REATIIE,  FFAE izl H 55 R S 4
LKA, EHIMHCE KA L E .

WSS BT, o I ASWOINGRI 55 2 TR R Ve, I PR R R 2K VA 2 T R R BB Bl
6], FRYEICHIE TS5 B, R, I A 5 o AT il A E, s (T
EEIME) (WS EMRZIRETAEINEY « (WSgihRgias) 55, URES THZE R 5
THMTETE RN PE SRE. AR S MRYE G OB 2 3 2 BRI 55 B 0 ST U L
H, WHZGSEERENEN Hbr. BOE, SUE RSN BARIE A INE, 83 FmsEs
%, HATIETG, PR o T g i R PRAT o A il RS

Ak AR E BT, N AR VBT F KA R A R A RAT Y, R
RAEFR AR RS, ARHIE T (SRR RE B INED) . VBT A7 LB BAEBA mEF I 5K
MIREHERTAA T RGN FHHE, TR T A7 RSP dm s d AR R S E k.

KR G710, ~FARE (AFRE) M (HFBIREE A RAF L)y i SSRLE Hil 2
T OCRE CREO ZHEHBIE) , RIERERZHET AT ~1E. 2IFREN, FEeiRA =T
(ISR BRAZ 53 44 5 BB 2 FR) B AR 2 AR AR SR o

SEE, AR E S, WRE SRR e, BB IR

7 BESH

1. 2T

AT FE WS EEAREKYE . F RO A = RA 6 DL TS = Rk 45 iidk, 2015~20174E24
A SEHUENV YN 53 1291,021.1812, 76 1,032.9312,76H11,300.6312. 7T, -3 E A 161:12.86%, H 1, 2017
B, BEEKEATI SRR, KA RIE Lk, A FE IO KK 25.92%; 2015~2017
L, AFERNE S HIN27.93/4 70 28.1014 70 H163.4012.7G, 201 74E 1R K IEH K:125.67%, TH &
ZKPRAT W T A RIBR S, KBNS E S AT e, IE=4E, AR EE S BNTEE WY A1 5 He
TREFEO8%LL |, FE SR ARE.

MEBN S SRE, KIetRB A F N B 5 BRI, 2015~2017443 7] S\ 803.3442
JG~ 813.021470H11,039.1144.7T; 20174F, S2/KUeAT iz mlmgsm, KIehisE s, Kietkk
N BRI K 27.81%; HARATE ML UNH (5 I PR FFFEB0% LA o Bkl 25 Cu 45 42 i 4
RIS AAE S E A RN S, 2015~20174F, HribhRhl 2543 7 S A 106.0512. 76 103.9842. 7T Al
132.1642.7C, 20174FEFMEHRN R FAEIGK27.10%, FHERFEET I SAERF, AERENK
FrE, EAMEHEON di s . fE “—ar—B8” BURMATs ~, AR RES Y, A H
wn, AW h TREMRS RN B ERE K, 20174, LRSI K 25.18%493.121276, HEE
FWN L E T 24%. A F HADL S EZONEM T S P a5, WA TS, TE3E S
ANH I EREIN

BHFIZTT1H, 2015~20174F, JKUeN25 BRI 251 526.04%. 26.89%7128.23%; 20164 7K el
ZEBRRNESE R, EERANFFFSEMES A, FACRIGESEE, RIEBRAAH BT E.
20174, SZIKPRM RS Bikirszm, KUl gS BRI 2 AE 1,34 F 43 1 A228.23%. 2015~20174, Hitf

o B AR AT R 3) 19
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BLEFZ4 51229.78%. 31.77%H134.64%, FEMK, FHAABR ™ MEN L. TERS
BRFREFZ 73 51| 525.95% . 31.29%F125.32%, LI D A 20154 A F] HAthlk 55 BRI 2N
-19.97%, FERBIR 5 FA S SS ROARBIH TG 20164 HAthk 45 B2 1] 7+ £25.03%; 20174
HoAth Ik 2% B0 55 AR 015,48 F 23 5. 2220.51%, F B R A FEE R G55 A B S BRI R T
e BT /REHREAEA TN HELECR, AFIEGA BFIR SRR ERR B RFF S 2
B TS, 415 0N25.38%. 27.18%#128.55%

%5 2015~20184F-3 A &) £ E L S MAMBRAEFFEERL (#4512, %)

2015 4¢ 2016 £ 2017 £ 2018 £ 1~-3 A

FEWE
LVON HE | BRIE | A g | BRE | ORA gl | BRIE | A g | BRI
Kk 803.34 80.01 26.04 813.02 80.04 26.89 | 1,039.11 80.81 28.23 204.07 79.26 28.36
Ak 106.05 10.56 29.78 103.98 10.24 3177 132.16 10.28 34.64 27.25 10.58 35.00
TRERRSS 71.80 7.15 25.95 74.39 7.32 31.29 93.12 7.24 25.32 18.92 7.35 24.59
HoAth 2291 2.28 -19.97 24.41 2.40 5.03 21.49 1.67 20.51 7.23 2.81 29.97
&t 1,004.11 | 100.00 2538 | 1,015.79 | 100.00 27.18 | 1,285.87 | 100.00 28.55 257.47 | 100.00 28.83

FortkoR: A8 FiHRE
E: KREAKR. BABRE LN S AL S OIERREM BRI AL oMA LS TRRS G &H A4l X TAREARMR
REMSH; @M T 5H5WAF Tkl s,

2018 4 1~3 A, awseIEIRN 260.33 147G, [AIELIGK 24.75%, FE REMATISSE
TR eI ANE 13.46 1270, [FIHIEK: 372.26%, T8 A2 /KBNS Bk, A mN K & F)
IENGE @

RMARE, AFURANCOKIRIONE, 15 = 2KBATIIREE R, A S RAARENRN K5 R
BRI, 2017 AEDLRAEREAT ML IR, A RN K RIE K RIS T

2. KA

IKVERRBRAR G S B FE 7K Bk R R e L, A RN FIRIE 0 e 32 BRIE, 7R855I
ANH I 5 EETE 80%LA 1. AFEE EAEE SECA EAM T, T 2013 FIEATER T X KYE T b
rel A fs, SEMAZEY K, ArlBdBEAEL . B, ¥ EKEMRIAF LR B, A
WrZE =, AUE 2017 AR, ARIECEEAKESVE AR, KIEFZREL 4.13 ¢, f7fEt 5
F—. HAl, AFKERREZEHTEFAFPPOKIE. mEKE Jb77KJE. PRI KAZ O
lkisE .

SR E, =M, KT SOARMRGE G, R R EE LN EE K, A BN R
s o, IKUE SR R K EARE N 1) 2 BER 4y, I =4 A ERIILE T2% 0L s BRI T,
IR B BRLAT P S TR B AR 2 R K, Horfr, 7KYR K R BRI R BEE AT A B AL IR 3
T 7 TR BRI RIBEE R %, 2017 ERSREE - BFIF R4 475 ME 0 AE 23.65%, EERFA
R BERE K Ve B b A ks KR _ Bk BT e, 2018 4F 1~3 F, 7K Ve S Rl RN St J Bk N i /K PR AR Bk
(11 LA 2333 72.55%F0 27.45%, 5 HA AR FETERAR SN K 7K K AN R i TR E B R Z 00
30.02%#FH 23.99%, EFIFEE FAFEFRIIZRIIA K.
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A6 2015~20184F3 F] /&) K RMIANPNAM RAEF) B (B8 124 %)
2015 £ 2016 &£ 2017 £ 2018 4 1-3 A

B | OHH | BRER | RN | bR BRIE | KA HHO| BRI R | b | BRI
AKYe Skt | 587.19 | 7309 | 2504 | 60111 | 73.94 | 2635 | 754.65 | 7263 | 2995 | 14805 | 7255 | 30.02

BiH

P RS T | 216.15 26.91 28.75 | 21191 26.06 28.40 284.46 27.37 23.65 56.02 27.45 23.99

&t 803.34 | 100.00 26.04 | 813.02 | 100.00 26.89 | 1,039.11 | 100.00 28.23 | 204.07 | 100.00 28.36
P RIR: 8] Sk

(1) F= A

HZ 2017 F, AFIKIENSHEHA Ak 580 R 5K A A KA B FE L KT
to FEARYE T, E R AR HK TR Bk, RERR SR /K VR BCRH IS B4 B B 4 f5 R RehE R K
Voo AFDKIES” M aFERE LYy 32.5R. 42,5, 42.5R. 52.5. 52.5R LA MAKIR M, B
AR A . FARER LR YRFEN AR TREMEZ —, AR EELLEH B4 7/
TRt

H5 & KRAEF L RAER

AEEERHFR WS WEBSIHL | RS Y
HE o
<« iR HBATRE B SN (=122

FoAPRIR: 2N E) A

AR, AW F BRI A B S T KPR AR R T RS OR, O T SR K e Al
T TR R AR R, BRI . AN E & AR A S A PR R AN IE R, KRS
PR AR R 2400 B KK I AT i BTk AR 7= 2k, EP7RE I R BRI IBAEITIX . RME
GEIX . ZR AL DX R 75 R 1 X 25 DY K [X 3k

M= ERE, =4, SZKEATI =R AT S S F e, A R K e B 3R Sig A 1
K, 5INABMIE . 475 RI4.784200, 20174 KR RELI NA. 1ML, PR REF] FH 2R L1 A64%,
AR REF F R LNTT%, KU SR BE R FH 2RI A

(2) JEM BRI

MEAR BERT s 2 mKIe A r= A 32 BRI RE S B =280 Hrp, JEMEMHE A KA
Fit WA, 2052 AT) 20~30%, FH A A 2 S R E M EA R IR A KR A A I
BUREL, 29 5RO 35~40%. FEAE A FEDKYRA T B FEEREIR, 29 5 AR AR 15~20%.

FRAFESI T, A7 A KA B SRR LI E 4, B RS AR EE R A SR AT AR I S
RN HE, R — 2R . A ARKAREEEREAAN 1L, AKAHSBRIET 70%L
b, BHETA R FESTHAFE G R0 BGE, AKAEEZ) 60 140, KR 45 H AN .
ATV, BRI AN At i A R W SEAN,  30% [ A L Tl AR = R 0 2 AR FVK
HAGSEIMES . WAL, RSO, Ar/KERIE SRR, R, RMKBE. 42
WS WACRWETE R, #HE B, PRICRIGEA: RGNS 8 2E P~ ARG A0 22,
SREAR YT TRSEZE ST, B BN A =iz 5 K — 21t

o B AR AT R 3) 21
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NG A R AR

W) B RS X A A R, RIS RGBT FR R R . CERE R R
Wb, R 2 AN TSI R A& s, AR S 2 X MREM AL T KEERR, Rk
TR RS T I (1) ] BN SRS AR PR R AN A%

SRR 25 J 7, AR — R R R BRI T AT, @EE — e K sk
N FERSEIARER MG I 2 1 B A B2k i 7 =X, I DORE — 2 T A L 2L

(3) &

AFFEF G TR T E AR R, BRI CERES . AR KE, B
WdzEss XBEER O R T W = e WAL AR, BiEg —ME. BT KEM W E 3%
M BB AR 200 AN, EETI SRR IIIEL T, AR AR SR 1A B AT
BE—DAE R A FVEFREKUE = i A i A O A X AR SR, SRR T,
FREAT = VA e v VR RE L 5%, SKURNL S T RS, P e S5 A R

ATV EM S E SR R dbr PRI ORIk, Fodr, SRR 32 BB X I ARV
JEEB I ARG IX, Ei iR, RS AN X /o KYe 3 B & X A
WHT. LS AKX AT, BIEMKESIT. W, oG, L. To5. X, JbiK
TR B MG f5 AR =B R 2 HIX s PR /KIRE LD =Fg. S B PREE X,

MWHERERE, 2015~2017 4F, Aw|/KJe R AEH &5 7y 2.80 140, 2.91 {200 2.89 {20,
ZIKPRAT WSS A BTk s, FEA R AN 61.62%. 61.27%F1 60.56%, FHERBRMEREERA
FIETHE = BN AR 4k 2k 5 BB SRR TS SERR= 8208 100%. I =4, A7 bR gL
B IN 0.71 4451 T7 K 0.74 40SLJ7 KA 0.84 (05T T K, P4 264574 100%. 2018 4F 1~3 H, A
F] K Y BRI AREE L7 8 0.78 /2R 0.13 1457 77K, P4 243 A 61.64%F1 100.00%.

MESEM KR, SAE X I 2 R EON S, BIRCRE, AT AT RN,
2016 43w & XK U R T B E ARG AN R 2017 4R, ZATILE R RERS N, KR EARL
JeIRige M AR AR KR ek, AR B e BT IR B SRR, KU BRI RNTRE AN A A T
M EFt 33.17%F1 26.30%. 2018 4 1~3 H, k&2 K7 ReBUR M, A ] & X K e 2B R B+
Mg AR BT Ho ORI A EFHTREET SR, K BRI EE LA L A B
T+ 26.94%7F1 28.67%.

AT ONE KR, BA REEEFHEL (B8 Feb, Tk, b, AIZFK. %)

AH] = i PR 2015 ¢ 2016 ¢ 2017 £ 20184 1~3 A

= 10,005.00 10,885.00 11,046.30 1,102.85

K L B 6,311.00 6,700.48 6,701.20 717.97

L Ay 186.41 202.48 269.64 342.27

IKE e 2,901.00 3,300.47 3,650.10 517.62

TREET ohy 2,901.00 3,300.47 3,650.10 517.62

i 287.55 272.13 343.70 442.25

[ 18,480.00 18,323.50 18,467.00 3,459.25

IR B 11,430.00 11,247.53 11,306.40 2,210.20

Eh ik 201.20 194.83 249.12 301.46

K e 3,750.00 3,646.80 4,151.10 751.77

TRt el 3,750.00 3,646.80 4,151.10 751.77

ik 312.19 293.64 345.40 405.93

Bl K L P 2,815.00 3,342.40 2,902.70 67.04
b [E A A TR ) 22



BESERTHERBRAE

United Credit Ratings Co.,Ltd. /A\é] ,fﬁ_#/fé—)ﬂ i{igg\*g\%
K & 1,869.00 2,237.09 1,833.20 51.81
Wik 280.89 249.32 307.97 311.93
e 242.00 244.34 288.90 5.95
TREET B 242.00 244.34 288.90 5.95
Wik 314.56 294.50 334.00 403.15
R 13,768.00 14,604.00 14,952.10 3,069.28
KRR B 8,182.00 8,730.35 8,868.60 1,784.81
i i 229.69 21357 246.95 296.80
Kk PR 104.00 124.66 133.30 32.31
Rt el 104.00 124.66 133.30 32.31
i 253.89 258.95 295.00 301.54
& 45,365.20 47,531.10 47,771.40 7,788.59
7K e Rkt HE 27,955.60 29,122.40 28,929.80 4,801.03
it PR 61.62 61.27 60.56 61.64
& 7,119.90 7,444.32 8,395.30 1,340.11
B+ wHE 7,119.90 7,444.32 8,395.30 1,340.11
PR 100.00 100.00 100.00 100.00

iﬂijé’a;\ﬁfgﬁi BRI G KA. AZARRAH T G T R AR 4 A T A RIS, A BRI AT A 4g
ok, B A R, A2 IR AN E S 100%.

MEEXT RRT, A FKPEr™ i F 28 S R ZEAFEA R /K Je] Al =T A
PR KB LA, SRS, HENRO MBS, £ EIK.

GRS, ARKPEMBARME R AL S AT, WRIMTO8E” rgs 570 AT K
LIRS U B4 45%~65%, FARONELESIAT: Horbim ik, b 55 B ORI H 9K, I8
N6 MNHAA . R — BRI H B AT A 5, KO 5 N A, B g .

SAE, HATA R CHEATER 1 K LA S S B b AR =, i i T4, P A U
A, AEHARZE: oA KA BN SIS, H&—ERMRAMRS: 2R REURY
Wi, 2017 4F, ARDKJeAR= ERg AN, HERA D, EREEL RN KJE R R
g S 1] - S Nl T 38

3. BREMME

AFRFEM S BB EMEE . LHEMNIEE S~ HaEaER. BWEE. ¥
MR AR SR B = S A 7R B, FENR P R A R TR 5 RS, R SR A AR
Jed . 2015~2017 4, AR BRSSO 64.34 1270 68.88 121 94.66 14T, TER)H
AR B SN 5 H 23 ) 85.66%. 84.98%F11 85.15%, Jy4% 5 E A AR B 1 AN SR

SKIGTITH, ACHTEAM A B IR E B R M R RS AE M A, oA B R SE H TR
SRR R M RO L R PR 8 o oy, b7 A 4RTHI A B AR ) A 77 SR T RS el T 11 Mk R e B T
MR B N IREARL, AMLRERS PR A, EREB ARG E, I5 TR F- ) S B R )
CRAFIR, SEIUEREEORY . A FI AR R R AR A R R R B — MR RIAE 100 A FLBAY, B
AR TR A E R B8, T PRI AR . A A Sa s E LR . A E i 4 4
N T LK L S BE R B = A 8 e AP T AR A 32 BN 35 R T R E AR R R . AL
B8] 7 4 B — MR F IR B D B A A i 50, IR i@ 7E 1~3 M H .

JEHT M A B AR B A P2 R AR = R, Reob ek A [l R N A e SR R 1. BT T

o B E AR TR F) 23



BESEHTHERAR
United Credit Ratings Co.,Ltd. ) ﬁf—l%—\/fg}‘ﬂ TR IRE

UL FIHARTH . 2003 4 LLJ5 (08 8 A B AR A2 7= 28 OV 4R A TV R 340 BD Tl &Il P 8 N kL,
O A= FR Rt O AT SL i TV @I P8 o, KEEE . e TovgdE, 4r=Hmn
PR TE R R A] LAY D X G ARG, IR RAR TR AR, RO R A AT T RE R
(B o PEAh, ALBT A BT A B AR AR P R IO 5% 1 AR AT FH 0 4 DU S adk PR BRI b s P R e A
SCHL T TR RRHENRIE, HRAFAE SRR RRE, LR, BAREFRA, L
LRI E R

=4, JEHEM A BB RS K, PREREY K, BE 2017 FFIK, dbHrdb o B aEr
e 21.82 10V, PEMHAE—. W EkE, E=FEABRE0 0N 1471 1T K. 16.32
2 T KA 18.26 10 F 5K, BFEHK; FRReFI 25 iR 73.55%. 76.55%H11 83.68%, A4 .

k8 B EM L TSI (B2 ALFF R %)

BiH 2015 4£ 2016 4E 2017 4F
il 20.00 21.32 21.82
FEE 14.71 16.32 18.26
e 14.46 16.35 18.21
FEREFI R 73.55 76.55 83.68
ik 98.30 100.18 99.73

FTAt kR A8 324

BT, JbHT M B AR R & A, DX A i S5y, FERE .
— Rl S E XA RS E R R AR P i R R, RN G M A & i S
SRR B B AS R BF A 55« BRSS JL s A, R [ i A0 W) 45 P P SR B EL B s & 1R 1 2K
ettt — P AR E A1 RIS AR R, bR @M 3R 5 T IRE T, KR
1T, BEAG A E O R A8 DL SRS SRS 138 22, AWBN @M tAH B 5 — 26 f i = 7
FHEN T AT T RIS A ED L. [FR, BEEHARNE I MTaNnE, MERECEEME
B—R N E S %ty. Hul, L@ e aEET T 300 Z5EMIE, A KA
RIEH X 2R T . 2015~2017 4, ALHT @AM A B IRES = A8 14.46 147 77K . 16.35 14°F- 7K1 18.21
1P ITK, BERBAR YR, PR3 I7E 98% LA I,

SRR, ACHTEM HATHE A <7 ML “dbEr”. “FRl7. @7 M “TBO” Sk, Hrh
RO TR A BRI EALT R S e SR, CRIEP KR O AN R4
AR, TERORFRE . BB AT 0 B E bR se 4 .

BIRE, AFRFREMIUREERE, MEMAER, PRI AL, PaEREEK,
oSSR AL

A, PIHU Y R A HAHRE

O SRS AT 4 S ST A MR B M A, BB XML BN 525~ 5 . PVC
HA AR AT & WP ARG, I =4 XML BN 58 25.11 1276 18.71 120!
15.21 1475, TEBEISA24E S 2 A AR 3B IS N 1 5 PR R 2 69.79%, 15 e 221
NN s B TR AN ZE e NI E G K, 2017 SEAE B EESSIRON S LR E & 16.16%. 2018 4F
1~3 H, KMLIH A BEISAN L7 i PVC B A RN 43 714 0.95 127t 0.63 1276 A1 0.32 147G,
N 5 EE 251 38.19%.  25.11%F1 12.89%.
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NG A R AR

RO BB BB AMARIE 2B L S MANMRIE NS (B2 2. %)
g 2015 4F 2016 4E 2017 4¢ 2018 4E 1~3 A
EF | S | &% | s | &8 | Sk | &8 | S5k
KL R 2511 | 77.89 | 18.71 | 7472 | 1521 | 69.79 | 0.95 | 38.19
PREAN SR | 348 | 1078 | 259 | 10.33 | 352 | 1616 | 0.63 | 2511
PVC & &tk 147 | 456 | 126 | 504 | 153| 7.03| 032 | 12.89
HAth 218 | 677 | 248| 991 | 153| 7.02| 059 | 2381
&3t 32.23 | 100.00 | 25.04 |100.00 | 21.79 | 100 | 2.49 100

TR A8 At

RIA T, AL B K 3 BN 98 52257 it IR R A ) 32 B MR iR S B4R 230, A 72 e iR 32 BLAK 5
H AR . o A 32 B AR R 35K F S 3B b bR AR 50, 2017 SEBE LT 4E I 5 & 44 k)=
st 17 K B 7 SR B8 1 5 B 75.62%, e Hh SR i B K 1)L R 7 SR A o B 25.53%, R AR
FER T, AR R — N AN O . SRS E T, o E S S R R A IR AT
TG, DARAT AL S . BRIESS

AP, ATRALVEES AR BRE 2017 I, P EEMRPLIH A PRSI 7.5 T
R, WEZEWE. TR R Ak WM& A=A SINOI AR HHty, HAg— I
. REEFE T, FEEMIZR 1S09001 Jii FiA &R 1S014001 FREEE HAR 2 br it FHR MY i 5 2
R A E A RFEINIZAT, ORI S & S BK. IE =4, KWL PR E 60N 6,719
Jrs 3,707 JyH1 3,058 Jr, FEATMVBURASAL AT 7 SKAZA 52 R I B R IEAH, 2016 4 %
AR 2L R 2015 2 RHAT ML 32 BUR 2 280, $2 AT IE S0 o 75 SR ATk

A10 EFFEEMRMT B FAER ($42: B BUA)

HHE 2015 4 2016 4E 2017 4

R 6,719 3,707 3,058
B 6,540 4,126 3,276
Bt 38.39 45,35 46.43

TR A8 324

W, AR S RE SRS, IUE “CRES . ORIHE KT8, s o in g,
I8 AN T . I =4, KWLM P20 6,540 . 4,126 AT 3,276 fi, EIUELHE TIE
&Y, FEERTUIXRYUIEE TS =4, A7 K630 38.39 Ji7t/fr 45.35
JITCl R 46.43 Ti T/, BBAE BT . 2017 SERIRLTYE KT AR AT U P R E T
b 78.87%, S K . S5 0 A8, T E M s A 8 TR Rl 2 AT B
RS FRIEE S — ey TR S BRI A SRR OR =B BL. B IEOLN, fE A FIZATI A 20%
W4, PR I AR 50%, A BT IR SR AT 259%, IR (1 5% D i OR 4

BAE, =R XL ERE N R, XL T IS BT, EIRNRR R AR R
BERaH. AR KWL P55 B e BRI, (B Rl b R R, X B P BN

5. TARSHE
AE LIRSS IR EE 7 A w] h E A TRAEE, FENEPIE. KA 2R BH fe r ki

3 BB EE RN A F) A3 DR TF R E S NG S AR S 34 IR 5 1SR IR, TTHE £ SRR & BRI R4
bR 5 ARG IF DR TR B R —2.
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Wit B TR SRR S . BB AT, AR TSI AIAN, S5 ky. FAR A
(77 kAT, FEASRE TR H SR, BT H AR, HARIRS A SUER . o,
T2 H S AR I E Wit SR, i ARSI A Bk s 100 B AR
TN E B KYE IS S B AR PR 2R b R IR B — B R R B R AR AT RO B L i
TRIAE R LSS TREARSS s AR MRS I AR U A 0 AR IR S 29 A JIRI A B B 1A (135
IRV S T Mb A AR N [ Py AP Al A e I —tRp i R ) T SR A IR A PR 55, AR B S Bh A
ANVAEH A EAAKY RGN SRR L2, k&, it el S oia dt. 4
FE LA AT 1 U

EAESR, ATREFE A EAUH A R OEARSE A BRI RN, 20T R IA B 5 KA 53
A FRERAT I, BRSO EE, R A, 51 Re s S, TR B
B RIEHE AR REHAREEM TR, TG R g R HERTEL, JEm bk &
IR R b SRR, FEE W AT g Sl sk, AR, 7EE PR TR R fE
HRABE TR, AFFge <8 BOR, BdRREINES, nRERE1E, Bk
PR, P, PR, 2015~2017 4F, TREMRS L SSHEAMBON b b4 3l 47%. 529%F1 30%

(11 TEEMHIEHLLSRFEL (B4 24)

HH 2015 4§ 2016 4E 2017 4 20184E1~3 H BE 2018 F£3/K
FEE R FEE R BZE BZE R EEPITHE &

e TR KRS 36.00 38.00 54.36 8.26 24.22

KU T2 R % 45.00 15.00 42.68 0.30 17.48

HREYR TR KR % 36.00 58.68 64.96 1.89 32.13
B R LR KR % -- -- 1.30 6.09 19.42

it 117.00 111.68 163.30 16.54 93.24

TR A8 324

=5, PR TR MRS H & RAUR K K TR MRS &4 R sh R, 2016
ETRREAE, FERAFIATLGMIREE, 8RR LA RS sk RO B N @AM T 3%
ARAY, A EHESE “—AF— %7 HIX SRS TAROUE Frst: A F1BHH BeIR LAE R IR 55 % 2 & [F) 40
AR, 2017 SERTREVR TR SR S5 2 6 A K 28 64.96 14 70; 2017 4%, AFIHIEH 5 E T
KR o AR, 2015~2017 4Frp [E @M TAEHT 254 [FA5 5128 117.00 1276 111.68 14701 163.30
275, 2017 4FEFLEKYe THE IR 3h T KRR, #Z 2018 4F 3 AK, FHEEM T
IETEPAT A R 93.24 1270, REREH B AR 1~2 SELE T2,

TRERGHE T, 2557 N EBNFA R R g E, JF LAl 23 B E [RS8 0T 15%~30%(1)
I, R4 B 07515 B SR 60%~70%, 154 2R PR 52 U A B &A1) 90%, R Fr
JoR PR S5 5 AT

SRR, fEEANKEABEERERIMIE T, ARFES “—i—ik” , BRGNS,
HEANE S B S R BEE AT HIEHT IR LR RS & R, S s shit s, EFAH
BN RE NS T R AR K — B [ &8 R 2.

6. TXEM
N F R BB IS A IR 5 RS R E R A A PR A F) GEF AR “ R~ IEFY
“1893.HK” ) #HATH I, BIH EEADE H) AR A AR e I AR R AT R @A HO b [ @tk b

o B E AR TR F) 26
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J, e Lo 1 PR B H AN b a e mT P43 A6 X 0.85 i A [ A4 H AR Bk, I
HAVRATH H B S S E BB IS S AR AR Eiiiid. fEdE, BB H BHAE
WA ANR T, M B N s, M Ity i s, st k. AR AL &
JiE e FoAh —UIAURIFA S5 H 2 =) Az 5 A 4k

2017 £ 9 H 8 H, ARIRWILE B R FH I i 3RA5 ~ m) Fh M i ikt . 2017 48 12 H
6 F, AFBFF 2017 FH—IRIGF R KRS, 2017 FH—IR H BB AL, 2017 FHE—IRNHE
R 2R 22 43 ol W BRI T ARG HFRIA OGN S, AR E I RHE, B RGBT ARR
ARZE . H M AR K S 20 0l 8 BOBIE ARG HF AR ILE . ARG H e RSG, A FEkK
RANSEFREEFIAANE, At E@EMERFRAR.

2018 /- 3 H, WENFAFRBEEME RS CMAREGIHER T OeT b B &M B A IR A =
W R IEAN AN ) GEM YRR ( 2018 ) 482 5, A% [ b4 1 & ANkt 989,525,898 i
Beoh bRiAN R, RRTEEART 1 . FBPAHT O M H I TECC PR, H 2018
4 23 HR 48R4

H B CRIY ) A R Je JBE I 2R AT Je 5 R HR e A e H AR JeAE b ez CRPY g o
A TR B I I 2R AT () R b A A BT I & id) &7 2018 4E 5 H 2 H5Er. Hdfitn H
R AR A 1,164,148,115 AT A H I O34 1 Lo ) 5 4 v 989,525,898 M5 Hh A4 ik £ H
W, FRAA A T IR AR A 1 45 2,407,315,885 A B AR LT (R4S 2,276,522,667 i
M N B fe 130,793,218 g A Ik BT A BE ) Cdcdi ik Lol i #y 2,046,218,502 i H 4
AR A T B (R4 1,935,044,267 iz Hh @b ey A 55 I J 111,174,235 e @2 A Iy JE BT MBI

REE, RRWECEIHN “PMEIF” (hEEMERRRARSHEFMERFRAFD M
FHEB LT ARNES, AFT R RS AT LR RERARE, Wit — PR A
TEAFREMATI 4 /7.

7. BERE

2015~20174F, USR5 Jo] 2 OB o3 2. 76k 2,59 FHI3.A3IK, ek B 7= J A 8 43 il 790,32
R\ 0310381, RPN BTSRRI EI N4 T3k 4.921kF15.831K, EBF
T, 20174F, FIRFERR R AR EI0.54N H 4 AL 0.07/NE 4 SURI0.9IAN 4 ml, RELREE
KM ik, A FVEDNNFEN A RIEE K. S5EATY Edi AR, AR &HEE
TR B4 TAT MR KT

£12 20174 7K £ 8) BB EFAFHE L (45 K)

B R IV S = FRAREE BB F=RER

HFIZ K e 87.86 10.57 0.65

HARKIE 12.01 7.29 0.37

SEP R 6.58 3.29 0.16
TR CRED 353 7.90 0.49

H H gt 3.09 5.85 0.37
FAkB: Wind

iE: Wind BIEGTFRA L dainit B LA ANKEF, ARTH5RATL L as #ATIER, KRAB XI5 —
A Wind £c4%

BTG, ILERAFRGEBFEAIIRS, T ILEIRAKT .
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8. 2EXiE

ZATW e R PIFFERA R, AT HeF AR

FKVBAT M= R ol 1) AT ™ 52, AT e 4 e, BOR 51 S9NV JE e fe Pk E R g . s,
AKYEAT ML (75 SR L BR B T[] 8 B BB 5 = $BE, (E ) LR Hh [ 58 7 5 s 3t = 35058 A
KIRFER G, Hra il H B imkeb, I KU i/ R A FIRE R, T B3 45 B8 At ) B K s b
PR PEBOR A AR AT B2t 8 7] VBNV RE s SREUR M . i T A B PR BRe  2 Ti 4 fitoR 5%
RN, 2~ FE P REM R MG B ARRATI R R RAERTE, AFRABEARCE AT, BT
O F) B IR LE AR, AT H A A A R K7 A — e 5

LERRARER

E=5F, A NSRRI SRR R, XA RIS e RG0E . 28 RERIEAR AL TAT LU
Ko BEAb, AR AR AR AE 0 s, BT NI RA L . SEF AL AR E
PRI BT DRSS RIS HAC TR K TET A XU o

JEAEEL S B 3 XU

IKPATNL 8 T o sl i e . SRR E SRR R AT, A RIKVR A A TPt H AR 2 A
A —20L b, B AR SIAERTEOR,  H 2016 4 DLRBER Mk bR, Hext A F 2R e

R RE A .

9. RRASE

FR, AT SR H AR BT R — T @A R, MR ARAE OREIR . =
KBRS AR B AR I A A A N AR K — 20 kKl SS, KV RERREAE 4~5 {4,
TR IR KRR AL, AR IE (=L, $Emsed /) AE R RE IS IAE] 25 {4 F K,
BE— DU [ — i M S R A B ARG B % B AR R A R R Sl 55, 3%
RO E R E A RT3 385 SIS A 4 b 55 4 Sk ORFrHH S 400 500 1) 38 3o 21 4 S L) o (L
P AL s TR A 55 Ml 5% 44 S5 L R R el 4 61 881 5 T Al i1 5 B 7 [T PN 3 85 T R A8 1) 401 3 b o
TR AR S K e TR T g A Je s, &5 710 AR K S IR s (REBEE)
Ml 55 SEE ELEE Y B N A s, R OR A B YRR FTIE A SRR T . AE PR L. iR
R 5 T —RII R 7 A s el el B 3

NMAEE, AT R B AR B, g “BEI. BBEERT RS e, DIEE
TR EL, REmMA S SRR RN s, ISR AT

£ MEath

1. M4t

O A AL 12015~201 745 0 25 4 R 35 o R HR [ B 2 TR 45 B CREFRSIE & 00 #ih, AT
PRETCAR BB B H TR s AR 2018 — W S IRE ARG H il A 70 55 k3R 4% B8 W B SR
AR KA 2T HENY B 0 F e PRI DRI il -

AT H2017ELHLH KA (b THENZE 165 ——BURAMNEY - (4 € 2017 ) 15°5) AHOCHE
T, KRR KEHEARE, ¥5HHIESHCHBUR NI “HAhlas” BHEZHE. AR H2017
5 H28H K (b2 iHEN 2B 42 5 ——Fp A R W ARR B 077 A B4 e B8 ) (W4 < 2017)
13%5) MRME, KHARKEHFGE, X% IbSEmag. FeaEmanyiit.

MNEIHEEEWKE, BELENENY K, AREIHEHEARY K. 20154, A &HFHRE

o B E AR TR F) 28
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T AR HL846%K, B EAFFIEIN265K; 20164F, AFGIHIREMFAF LMK, B ELFEFRE D12
K 20174, AFGHMEFAFT60K, B IFEFHOTAR . AFDLSEEERAKR, LREIHE
] (1) AR A0 IV 55 0040 1 R B PRS2 )N

BE20174FE, ARG IHE~0H3,470.24{0.70, HfiH112,616.261470, FrA#F MG (&A%
AR RS 853.981470, HH A JE T BEAE T # A a A11618.5644 7. 20174, /A F]SEHUENL
5t N1,300.6312.7C, {#HIIE (& DBUR A i) 63.400270, HohIHE T BEA B T (0 1 F)iE H38.77
258 KBS MBI B HUN222.7012 7T, B4 K& S M Ynis 1 in%i-18.1912 7t .

B A 20184E3 H K, A F &I BT 7 KI3,537.55127t, Hfiiri12,669.93127C, T FHM A (&
ARG 867.621276, HAHJE T REA R HIFTH #4356 11627.6814 0. 20184F1~3H, AHE]SK
PUENL S N260.33127T, AN (/DB AR Bia) 13.461470, HAAJETREA E FTA & IR
TH89.0812 78 LB GBI &R B HIN28.9712 78, B4 B &2 0 Wi 18 N 45i58.9542.7G »

2. WFERE

2015~2017 4, AT LA RBERKES, FHEEEK 2.63%; #% 2017 F)K, AF %
FEIRIUA 3,470.24 /470, BAFHINEK 1.89%. H AT~ 17 36.57%, JAEMBITE = 63.43%, AF]
TR 35 AV | I Gl I SN 4 = R Yo | A O 11 8

WBhBE=

2015~2017 4, AFRENEEHEAHK 3.320%, LEFEMK . BE 2017 K, AR
R TN 1,269.10 1270, BAFEPIIE K 0.80%; = 1 63 T 5541 13.82% ) MR (1 11.75% )+
MR (5 31.22%) USRI (5 13.74%) HABRIMBGR (5 11.68%) FIfFELE (/7 12.91%) 4
Jio

A6 AZE 2017 F/EkA 8 AT ZHR

Eit
4.87%

FARIR: N8 Ttk

2015~2017 4F, awlt st 2REAIGKER, FHEEHK 3.65%. #%E 2016 K, AR5
M4 182.26 1470, BAEYIMEK 11.61%, FERA GV N, M E S5
TNFTEL. A 2017 4R, AR T4 175.45 1470, BV N R 3.73%; A w1 M %4 F B HRAT
i3k (5 53.17%) FAhtE g4 (47 46.71%) #pk; Hr, MHABZ IR Mm% 4 3Lit 81.90 12
JG, FERAGUICEARIE S RIS, (5 AIERIESSE, (IR M % & LP0 46.68%, ZMR¥%E4
R, R SR sh A — e R .
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2015~2017 4F, A MNUEEE E 1K 53.53%, FIFaRm K, BE 2017 K, AR R
i 9 149.08 10,70, BAFVIIEK 41.43%, F BRI K KRR P 455007 e A = RIS B
BRAT A IS (15 53.25%) FIf k& il 5 (5 46.75%) ZH k.

2015~2017 4, AFISWIRKFFLEK, FWEEHK 2.87%; #Z 2017 K, A7 PIIKK
MR 396.20 1270, BAFEVIEK 3.60%, FERZEMAETFILALN, ARNFNEZES, R
PR TSSO, &R BUN 3 TR R s IR TR, A " R A K EE - Hrikit
PRI AE 2 (1 2SI K o 90.59%:  Firt, 1 4EBAN 5 68.04%, 1~2 47 19.12%, 2~3 45 6.58%, 3
LR 6.26%, 2 F MUSIKEIKES M. #5 2 2017 )€, AR THERKHEES 29.09 /27T, i
LBl 6.84%. B4R 5, AR MUK, o RIKRIKBEK, X ar e l—E
HH .

ATV IR EOA T A R, TR 43K 2015~2017 4, AR HUfF ki shig K,
EEEAHEK 6.07%., #%2 2016 FFE, AR AT 151.61 1470, BAFEVIED 2.21%; # % 2017
EE, AT TR 174.41 1278, BAEVIREK: 15.04%, T AFEE SR, AR AR RS
IETE

2015~2017 4, A HABSWPGK LB E T &, FIHEE T 19.74%. #% 2017 FE, AF
HoAh MSCECN 148.28 12.7T, BEEEY) N B4 35.34%, 5B 28 A 765 SN USUER ISR B Bl it kAT R 45
FTEt. #2017 4RI, ARIVHERIKAES 19.97 1270, THEEIA 11.87%. WAL IKES 234 i H A B7
Wk E, 1AELIA G 47.61%, 1~2 4F 5 22.70%, 2~3 4F 5 12.95%, 3 4ELL ERY Y 16.74%, MAANK
R

2015~2017 4, AFFRIKEMESELS E G K 3.93%, ZZREH KBS, HE 2017 K, 2
FAF RN E N 163.81 1270, BAFEVIEK: 7.74%, 3-8 R ERRIA BN Ar . 7708 12l
JRAPEE (15 53.28%). [ #l2K ih SAEFA i (d 13.72%) A=l (5 25.935%) #)k. #ZE 2017
EIR, AFAFTRENHES N 1.29 /27T, THEELBI 0.78%, 5 REH| A w] JFEA R SN A K,
2\ L THI I — 2 R AE DR R XU o

RSN FE =

2015~2017 4, ARAERIAELE AWK 2.24%, S ETAH. #8E 2017 K, A
MEE =S 2,201.14 1270, BHEMINK 2.53%. AR AEMEIE > EE b E %7 (5 54.32%).
T (5 10.62%) FIRTZ (5 20.26%) MR

B 7 8] 2017 SFRAEAS T MR

R
20.26%

TRE
10.62%

FA SRR N8 F R

2015~2017 4F, A& [H5E T K T EE S 2 A 1K 0.13%, 2R EKEA . HE 2017 FK,
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o8 A [ 52 BE P2 K HANME SN 1,195.59 1276, BAEWIIEK 0.49%. /A &) [l e %= £ i 55 R SRy (5
53.07%) NI (4 42.98%) M. #E 2017 4EJE, AFFEEE 7B %N 67.34%, BFHE
— s RTPTHREE E B R AE HE & 45.73 {4t

2015~2017 4, AFLEHE=KEMEIZFERG I, FHEEHEK 3.33%. #ZE 2017 FK, A
TR =K 233.80 1270, BAFEHIEK: 5.82%, T3 £ i AU SR AU G s, A &)
TIETE L A AL (7 67.23%) MUEREAL (5 31.87%) #pk. #i%E 2017 ik, L5
RUMREES 56.10 1470, THEBMEAES 1.72 /47T,

2015~2016 F, ~alFEEREIRE . RKERS); B2 2017 )8, A A FE K fiE 445.97 12
TG, WK 4.89%. BE 2017 FJE, A6 RIPTHREBERES 6.98 1470; AFRIFEFEREEH
H R IRAREAFK IR B I i, B T E@MAT I s S A nT Rk s, AFARKA B — e i
A AU o

A 2017 FFIK, AFZRTE AT 27195 1400, HAFRE M 10.39%, ZIRHHI—#; =
MR G 2RI B S, KA T B =R Sh I R — i A

HE 2018 4F 3 HE, AR H = M4t 3,637.55 1470, BUFEXINK 1.94%, & FAERAEFIA K,
MR PRI L, A F R sh B e ARG B % P2 16 5 B 43 A 38.84%F1 61.16%, %= 4 F e AR AR
AR, TILAERBI % =N .

MEE, ARG RRESEKERE, DEEREN S N T e R I RS2 BRI,
IS SO R RH RS R 7 B, W B8 T e — e I 5 s RSN B 7 [ e 8 7= o Lh B s, AF 6 BT
FEATIPARE A, (HRTE G S, A — e AR AR .. BAEE, ARESHE K.

hul

0

3. ARAFTH A&

ki

2015~2017 4, A AMEELSE AWK 1.11%, 2EshEKEA, &% 2016 FE, AF N
TN 2,650.22 1470, BAEYIIEK: 3.55%; #E 2017 FFIK, AR MAUEAUN 2,616.26 1470, BAE
HIT B 1.28%. Hr, Fzhtifidy 77.65%, ARmashif ditt 22.35%, LAiiahfifind:, S5HELAER
BTN FE T SR AR LT .

2015~2017 4, ARRENAFIHELE A R 0.17%, Zish FRFEHA. #3E 2016 FE, 2
AU A 2,028.33 1270, BN T B 0.50%. #ZE 2017 FE, ARRsh ot 2,031.64 12
TG, BRI 0.16%; A FIA) 76 3 B UMK (i 39.09%) . RiffEHE (A7 8.68%). Mif
MR (5 10.75%) HABRATER (5 6.98%). —F N BRI M6 (4 11.67%) FHARE) 7
fit (&5 18.05%) NE.

B8 MAE 2017 k3] Ash 7 AR

KRR, A8 FitiRg

o B AR AT R 3) 31
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2015~2017 4F, A SIGM, FHEAHK 7.28%. #% 2016 K, AR FHHERK
823.41 470, BUFHIHGK 19.32%, FERAFIFLE TRMMATE. #E 2017 FE, A" HEHER
794214270, BT R % 3.55%; A F) A A AR 2N PRUERE 3R (i 56.41%) A5 A A5 3K (i 42.45%)

2015~2017 4%, AFIRATERIEFERK, FHEEEK 30.83%, FERAFRHBRITRALILE
SCATBE R RS AT K07 G I8, AR 2017 )i, A w] NATERE 176.40 12.7T, BAFVIIEK 33.64%.

2015~2017 4F, AT NATKHREL EAHK 2.81%, SiF/MMEM KB, 8E 2017 £E, M
MR 218431270, BUEWIHEK: 2.14%, FERRGEEMBIR. TR M.

2015~2017 4, A" HALRAT K Rk b, FHEE T 7.92%. #%F 2016 K, A
HoAt SAT 3R A HN 141,50 12.7C, BAEA] N 4 15.41%, 325 R NATRBGIIRD BT E. #iE 2017 K,
AT HANRAT K 141.82 1270, BAFEVIMEK: 0.220%; 2 &) Hofth A 3k 32 T NA B A B A A B AR
R R . KU AR =2 T RE I H AR B 7 A Rk T00 B 2w WACH 706 7 1 DB 24 FRAIE 4 S FLAth 22 4 R
4%,

2015~2017 4F, AR —FHNEHINARRS) 7 IR FEH K, FHEAEK 9.42%. #% 2017
FEIR, —FEN B AERE f1f5t 237.14 1270, BUEYIHEK 6.78%, TR N B HIRAT R
HEInETEL

2015~2017 4F, A HAMREN U BGEER/D, FEE ST 22.04%. #E 2017 K, A7 Hib
TEh 5t 366.81 1270, BAEMIIE/D 11.65%, =B Z 5200 5 40 fa I A % 5 5 M FA B0 T L

2015~2017 4F, ~aldRish il 2ikshi s, FIEEHEK 5.94%. #E 2016 K, A
AR At 621.89 1470, BAERIIEK 19.39%, 2 R K IR F5 88 npr s, #% 2017
IS, AnHERBh TG 1T 584.62 1470, AW T RE 5.99%, FEHAKIAME (5 36.41%). Niff
fitzr (5 42.10%) AN AT (A7 16.08%) H4 .

B9 A E2017F KA 5] 3E 7 R AR AR

FA KRR 2N 8) FTRA

2015~2017 4, ARKIER LB ERKES, FHEEEK 15.20%; #E 2016 F)K, AFK
W R AN 202.69 1270, BAEVIHK 26.37%, T8 ARE T RIS &E 2017 £)E, A
KSR 212.87 12758, AF KSR EFAERE R (5 50.43%). {5 (5 43.54%) DL AR
(i 6.04%) ¥k

2015~2017 4, Aw|NAHIZE RRER KGR, FIEEIEK 34.35%; #iE 2016 )L, AFR
{577 232.47 4470, BUFYIIGK 70.50%, FERKAT “16 HEHf MTNL”, “16 @M MTN2”, “16
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R MTN3”, “16 64 017 F “16 Hibt 027 &R ArE. #% 2017 4FJK, AR BAT % 246.12
1275, BUFYIGK 5.87%, FERRKAT “17 @4 017, “17 @b 027 SEMFAFMEG B IR R
B, AEEEEEN, 2019 F2 I RAT 65 AR R, AR — B EET R ).

2015~2017 4, AFKMNATHIZER D, FHEA T 29.95%, £ B R TR KD
Fral. AU 2017 EJE, AEKIANATECN 93.98 1270, BAEY] N 39.34%; A &K HIRAT 3k E B2
A AR ST (5 93.89%).

H BT, 2015~2017 4, AR EF SN K, FHEEHK 1.22%. #% 2017 F)K,
NF TSN 2,121.07 /278, BHEEY)R % 2.10%, HA i 1,573.85 1478 (& 74.20%), K
W55 574.22 {270 (5 25.80%), 2 FIREARMGTSS R R, DA IR S 3. Aok s B2 Sk 5
AFMFEFRIAGS, 2015~2017 45, AFAEHGSFEHEEGHK 1.14%. #% 2017 FE, AF4H
{51559 2,286.07 127G, HU4FEHI TR 1.96%, HArHIfi% A 1,573.85 1476 (5 68.85%), KHIfis%
712.22 4276 (1Y 31.15%), /v w) BEARfT S5 AR, A DA G 55

g5 b FT71H, 2015~2017 4, ARG EAMILER, 2GS T AW LS T 7 i fi R
BIR s PSS . 2015~2017 4F, AW B E 500N 77.69%. 77.81%H1 75.39%, 1 fii/K-F- &
NI B, E 5 R R BRI 32 BER PR A R R AT K S B R A RIS TGS, R AT AT
RetE, SERREIER =G R R YR S K 2015~2017 4F, AibfR s R AL LR 23 7 h 73.79%.
74.14%F1 71.30%, #5457k 21 b SERK 2 A R i RNt 55 A 7 A 51 85 AL EL R 53531 75.25%-
75.52%411 72.80%; 2015~2017 4F, KHAMISS TiAMLLLE 7301 39.27%. 43.18%7F1 39.05%, #7¥F 7K
g ERKEE AR I RIS, WG S AL EL 2% BT & 46.56%. 49.45%F1 45.47%. K&t
BE, Aulfas s, HhiiesthEs, Anmig—esEr.

B2 20184F 3 A ik, 2w i A A 2,669.9314 78, 41 AF ICHE K 2.05%, HHifis) 7 it b7 77.36%,
JERBN T 7 22.64%, A EZEHRBNAER: TrE AR 75.49%, B EFIRAEIA K,

REE, AF A6 LRSI ARGISAAHE, HURHS 8E, G ma .

A #F M

2015~2017 4F, AFIFIAENGZEEK, FHEEHK 7.78%, FE R A THAFrigm
JrEl, #E 2017 R, AF A ENE A 853.98 1470, BEYIMEK 13.02%. Hrh, HETEA
A BT H F A &N 618.56 147G, 5 72.43%; HJE T EFARIFTAEM a4, AN 8.73%. TEARA
9.71%. FHABAZE T H 5 26.50%. HAMZEA A 5-0.16% L Iifif %5 0.07%. &R AFE 2.32%.
RATBOFNE  52.83%; b, ARG TH VA FRATIKESEHE “14 M MTNL”, “15 Higd
B MTNL”, “16 dgsf MTNA”, “17 &4 Y17 F1 “17 @8 Y27, A=A E T8 & B # a5 LA
ROTAIE NE, FBEERT.

HE 2018 4F 3 HIE, ARTEENI ST 867.62 1470, BUEWIHK 1.60%. A G & e+
HJE TREA R MBS 5 72.35%, V)& T REA FI BT & B 8 EAFR IR Z A K.

MEE, AR TAER G AE T A E FTA S IRGE & e, KR8 TREA 7 A #F AL
PARATBCRNEAE, A F BT &R e e PR .

4. BAIRE

2015~2017 4, ARVEMVRNZFIGK, FHEEGHK 12.86%. 2017 4, AFSELIENRA
1,300.63 1270, [FIELIEK 25.92%, T BERMELMIE T 2 77 bt BT shas & SN K iE 8 in e
F. 2015~2017 ¢, AwVENCFNEZERIEISK, 405%008-2.53 1470, 18.10 1276/ 97.13 1476, F#
REEEKIE A MIRTE, AR EBRZRMERIKFRIEFRTFTE. 2015~2017 45, A &|$FE )
o [£) 4 b IR AT PN 3] 33
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NG A R AR

9 27.93 125G 28.10 {2701 63.40 1270, EE 1K 50.67%.

1) 9% F 7T, 2015~2017 4F, 24 w1 3% ARSI K, 2300 257.21 1475 244.47 201 265.77
fe.70, FHEAHK 1.65%. 2015~2017 4F, 268546 o H 28 FEKER, 25128 71.10 147t 72.40
fZ.76F1 81.60 147G, FHH AWK 7.13%, FERAFENHETIK, BE % HSTHAHNIE M.
2015~2017 ¢, A wEEYH RESIGKES, 58 78.13 1470, 75.32 /0.0 82.22 /27T, F¥
HEK 2.59%. 2015~2017 4, A w5 H 2 TRE&S, 73906 107.98 /476, 96.75 1270
101.95 12,70, F¥EA T 2.83%, FH 2016 1445 2% FH A Lisi/b 10.40%, £ R 2016 i F
FE(CITEL. 2015~2017 F, An] WAL A4 25.19%. 23.67%H1 20.43%, IEF N EEHE,
A\ AR A

2015~2017 4F, AR BRAETRFFEIGK, 53008 9.33 1475 13.89 /4 0H 15.74 1275, 3%
A 29.90%, 32 R AR T AREE SR U, 6/ AR HTT B T 4R 2 IR IR HE A5 BT 8 PR ICRR T
2015~2017 4F, AR 254 5.65 1276 11.18 /27681 11.09 1276, FEHE WK 40.03%, +
BLRIKUe NS5 (BRE 2 wI R T DL R A4 I 53 A AR 55 BEE A =1RIE B+ Pl 2017 4F,
O\ A G PR AR A S A 2 ) o5 A FTEDV A 16.20%F0 11.41%, XA & B ANE R K
2017 5, ZoATBURRM, An HAEE 12.93 1276, 5 2HEREER) 13.31%, XA FENLFR)E
A K. 2015~2017 4, A EMAMIN S 5N 48.49 1270 27.39 1Z70H1 9.04 1276, 2017 4E FF&
B EERRH WERTEG 2017 4, A RVENMEAMINTE A R RE S & 9.45%, 4 EHOKTE TR,
{EATS X 28 B RSB — 5 5.

MWEARFEb KRG, ZKIERSERS), 2015~2017 4F, Al B R0 58 5.04%. 4.46%
F1 5.55%, 7] R EE PRI 5 4.70%. 4.18%F1 5.70%, 15725 %5 5 3.98%. 3.77%F1
7.88%, MR, A FE —AERAIRE s Bt IRATALELEE LR, AR BRI bR E T &K

(I R R PR

%13 20174 KRAT LB A F5ARLER (45 %)

AR fRIFR HEERNE BRI AR R R R
600585.SH HHZK e 35.09 19.10 18.36
000401.5Z BRKIE 29.83 1.10 3.71
0743.HK WAKYe CHED 24.44 6.25 7.80
3323.HK o B # 28.54 6.70 5.61

KRB Wind, FEA TR,
i A TR LIk, AESTHLAE MI5ES] A Wind, 5ABREMA DB —F £57.

2018 & 1~3 H, Aw|sLHE SN ENAFRE FRE S 508 260.33 1476+ 19.91 1261 13.46
{276, 49 FAE R K 24.75%. 599.39%F1 372.26%, I E R/KIBEEMMEETF, LLEZEK

PSR B AL 184 T T

SEE, KR T SRR AN AR Bl 2w &R e
b AN PRI MED T 5 NI E S R ] 2 A E RO /ARSI R MERS ¥ 31 N/

5. AER

W& EIENE, 2015~2017 4F, Anl&

ARy
=]
=]

MR, AW

&l

&l

RIS BUG A B2
BARBAIREST— L.

WEENILA IR NS 9 1,184.84 127G 1,195.84 12 50H!
1,458.52 147G, FHIE EHK 10.95%, EERA A EVNICASE IS A FSE IRt 55
A 1,101.81 147G+ 1,041.93 12 70H1 1,235.82 127G, FHJE AEK 5.91%, =52 Z R H B 8038 hnfr

& B A A RN )
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. 2015~2017 4F, AEE AR ESR R 75 83.03 1476, 153.92 12t 222.70 17T,
FEREEHK 63.78%. MIRNSZIENKRE, IE=FEA TSRS 5N 112.60%. 111.57%F!
108.52%, 7~ FWN ST B LU

M THERNE, 2015~2017 4, AR FEIESIESMAFFEEK, 2509 30.65 1478, 71.37 12
JGAI 125.73 {276, FIEEIEK 102.55%, 32 BRI BRI G POESE AT e A "8
P& 2308 157.78 1270 194.98 {4 7CH 224.77 17T, FHE GHK 19.36%, FERAF
RN TCIE % re A HA KA P2 I 4 S B K BT, 2015~2017 4F, AR RR G S ILE I B 1585y
AN-127.13 1478 -123.61 {¢.7CH1-99.04 1478, ¥INEFHRHARES, (HIFm B UEA B R 1%

MNEGHNE, 2015~2017 4, ARETEIN S ENIERA REFE T EaS, 75008 2,447.30
¢ 75+ 2,077.16 {Z.7GH1 1,997.44 1270, FHIEE T 9.66%, FERMEZFMMBIRD s AR BT
e B AR 45008 2,395.14 1276 2,113.69 12 7CH1 2,139.55 1470, FHE & R 5.49%, £
FAAEIE NS M 5 Bl B AR SR D TR, 2015~2017 4E, A E B BIE SIS B ) BN 52.16 12
JG~ -36.53 1.0 f1-142.11 {27, 2016 F% ZEiG S I & i 13 IR N i i, 2017 SR H
PSRN

2018 4 1~3 H, AFAETESPER BN 28.97 1270, TMEFRHFRNIRG: BEIESII 4
MEIPFHUN-8.38 1070; FEIENIM ST ETHN 38.57 /47T

MAE, ARSI, ARSENSRGFAFREIEK, AR SEIR &R
NFRY REENS), IRBE A, AF RSP ARFSIFR Y, MEF 2SS NE
FH, ARG — RS AT E ], AR AMNE TR

6. 1Efrak

ML RE TR bRE, 2015~2017 4F, ARl Z5r 708 0.58 f%. 0.62 {41 0.62 £, ¥is)
Fe R IEAMR R AFEBIELR 358 0.51 %, 0.55 51 0.54 %, L =4, AFRMHEHEPGEHT
53318 0.16 fi5. 0.20 581 0.22 fi5, AR IEIHE MG ER R — K. ARSEEIER
LR 4.07%. 7.59%F1 10.96%, A FEEHSNINE T FLsh 76 E R — k. %
WE, Aa G —#K.

ML BE 148455 , 2015~2017 4, /2 @] EBITDA ¥ E &K 10.45%, EiRshHK A,
T RARE S BhATE. 2017 4E, /AT EBITDA A 279.34 1270, Frb, FlEEH S 34.23%. it
NI 55 3% A E S 35.92%. #E4Y 5 4.90%. FTIH [ 24.94%, 2015~2017 4, A& EBITDA F
BARBEEHY BN 2.00 5. 2.23 51 2.74 1%, iR ETHASR, BIAAK A ; EBITDA &%
4330 0.11 fi5. 0.10 f5F0 0.13 fis, SR#esh b, AR EBITDA XFEIREEGE I M AT, X%
KEREERE S — M. ARG, AFRKMEGR AR RS,

HE 2018 4 3 HIE, AFIKEREHE 2,266.03 1270, O HFASHIE 1,422.44 1476, KfdH
FRAGHIE 843.59 1270; 7/~ wl AR R IIE @, N H R ETAR, A5 B IREYE.

FR A 2 m FR At 0 v LN RARAT Mk A5 RS (kA FHLAARAS G10110108017787004), #i%E
2018 /£ 3 A 21 H, »w DGR THETE RPN RERIAREE L.

A 2018 4 3 HIE, AFEARRFAIT: (1D H 2009 £ig, EEZHERLVE. BRE
FLA A SR AFEACH @AM (ERD ARAR (CLRER “ALHEM ™D ZIABERM AR AR (B
NERR “RILAE T ENREDE AR P EAERAE AN Z KRR 2 EFL, A ER
TEAEJR R ) U, BRI 2 ERR A B AR & 10 /= A S A e . i Tz iia g
TEVF AR IRRGIRE, R B R & O IEROB A S HAER BRI &8 24 35 12
o 5 A AT PR 3] 35
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FTCo 1M E B 5 W 22 A0 25 X IR 1 X 32 Bt TS [E 6 (] 2016 4F 3 A 9 HAER T —HiA 4, BIE T
S T R E MR YR 2017 FF 6 H, dbEEM. RlAECSASEP - 2aERIFA
ZMRE Lennar IARL T MIfiE. 2017 4F 7 H, JErE@MAIZR A4 E 5019 Lennar AT 1 A5 AN fi# 2
F, Lennar X ALEi @M AR LA E R CE &S . @M AER LA E QA G5 sME Tt
T2 G S SR DL BN A6 B AR LA B IR s i EAT R S AN PPAl,  H A JEVEHERA Pilfil 12 S
AT AT AGH A 221 A B 3 BRI 5545 5 DLRO M R e . BT A F) &3P AR I 3 B 5
PR R BRGNS E E A, H A S [ ) A AEAE G T B AR AR RAT R 7 [ S B A e )
ANABGKLT, ACHTEM ISR A E & B 36 E A BRI A 3 L B A U R SR AR AT I ] R
PEARAIC, DRI SE VAL R R AN 206 A B R A RIE S RA TR, IS0 H A 72 48 18 B
R (2)3€ E 82 Bk M 55 R & 7 Meritage Homes of Florida, Inc.( LT fii#K“ Meritage ™)
Erxtdbdrast. BRAEARILABEE FARRLHRILANAERERAR (LNEFR “ZRil
FE”) VRS, Meritage wlhH S AR IITE #0811 55 2 PR 2 28 A 0H A e 1L A P 1 A B AR B
PRI BT B 451 3 B A A T 3 P 40 R (LA R IAR “Meritage 7). Meritage %E/& MDL %2 4b
— ST 555 S Meritage RIVRARA KX MDL ZRJmER R, JuFids. Zil
A EILFYS Meritage 1518 7 . MRIEILHTEM . RiAFEILFS Meritage 15 AL, 2210
A8 [F] = ) Meritage SCAT 138 152870 LUA A THAIfE . AR FIFFZK IR T 2018 4F 3 H 30 Hul 4 it
UAHE. Meritage 7EUL N A MMEEIUR = TAEH A, K B et b At fZ i a &
Pt B A R G A A FR A%

BE 2018 45 3 HJEK, ARG IS R KA FRA R0l A R A 752
fEfY 5,698.14 FyciafR. BE 2017 FK, WHIKEARA A SREERHLARAFAM T 716.16
FICHHRR BT, FERiX R IMELRAE I SR b it42 T 5,683.84 Jinfilit fifii. BAE, A
A RHAMBLR G RN, BOF KB A K.

SEE, An AT s, e s S Hm, S @A R EaE: BERI AR K
REH EEEL, G AT SRR, A 7 BARLEGRE Rk .

I\ FEARBRFEHREEN DR

1. A8 A0 L AT B AT e %om

A 2017 K, ARMRSEAUN 2,121.07 1470, AN SR AT ANERE 30.00 1278,
FEXTT H AT A RS, ARG RATEE BN

A 2017 4 i 45 H4 o Bt (B AR A W] i 95 S5 4R 98 444 30.00 478, A G KAT )G
FEHEHRERTHEL T, AFKPMRSERI LR 255 B AL R = 1 FR 55N
40.33%. 71.58%F1 75.60%, KRl sH_ BT 1.28 AN 4. 0.29 N 4 A 0.21 AN E 43 A

EWG A TR TP RIS, A 2017 4B, A 5% M4H 2,286.07 1275, X TH
BT A TR SS AU, AR RATHURE BN . LL 2017 4RIV 45 Hicds It fREA A 7 iR %
SIRHIN 30.00 1270, AMIGFREATE, EHEREASTHELT, AFEGS TR, 4
135 55 & AL EE 2 R0 72 47 £ 240 1) 46.50%. 72.75 F1 75.68%, fii 5% i 4HIE AT N B . 2% F& 2130 4
TN T, M CHRAR T REAR T IR T

e

5]

=

2. RIAos3) tz b oA
DL 2017 4E I 5 B N IR, A F] 2017 4F EBITDA A 279.34 1470, NABA A w25 K 4746

o B E AR TR F) 36
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(30.00 175> ) 9.31 f%, EBITDA XA MG F 1 E SR E m. AF 2017 F&EIHN =LK ER
A 1,458.52 12,70, NAHIA TS KATHE (30.001275) 1 48.62 1%, A FILEHENIN 4N
WK, WMAMGHESGEE . A 2017 FLEES AN ER BT 222.70 1270, NAA
FFR RATHUE (30.001278) 1 7.42 1%, WEAWIG7E mrEE .

BEE RIS RS BRI RERRRE, DLACHNL S TF40A it AFLE . BAFIKTRK
BHEPFERR, AFXNAGFIELERE A B2 — D,

ZEE DL BT, HHBREBIATIIEE., kAL, AR BRI SRR, BEAIESOAN,
A F A I R 2L R 5 .

e GEVFN

N FE R E KRS i, HORKVE ™ B iR S LA B BES R A E AL X
B Fr = RE AR 405G BIEET 4E 7™ RE S BORAK Y8 TREAR 55 ML I AR 405G, % F2 2Ol S5 i g #)
BER. [RIS, AR E R BEEAUK)E TR SRR, bR, mimieaiis i,
PR 55 ISR, 2 R AR R B MU L I T B B et Rt o RS VP4 R N4 5G3E S 7E [H A 2%
WZEGE AT =T, KEATI RS R Se 42, BLR ARG5S e E . 554 AR A B AR
DR 20 24w APIR LT R AR o

NAKYET REAT R CIEATE R, ARILGORAT Bl , W5 A R EEE HEES . KUES B 20058
FRRRFETITL 0, AR R BIE A fh QB nsg, A7 AR R REBLE . HERERT AR 1T
PJREN “FasE”

B0 o m) RIS AT LA A R eI RE DM ERE VAl G IEZ0Ay, AR
7] 5157 B A RE LR R XA A

o B AR AT R 3) 37
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g 1l
ReBRHS FR R P O Wit S5
s 2 LA T
|
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|
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i % i i % i it
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L BTt B Sk et Ja

L] CHER%

1. WPSHPRREFSEHE P,

i 2 WitEREZ S PR B Ao E AR .
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fifh 2 FEIEMRBEIRAR
FEEIER

I 2015 4¢ 2016 4E 2017 ¢ 2018 4E 1~3 A
BEr= A (2o 3,294.44 3,405.85 3,470.24 3,537.55
FraEHE NG (1270 735.11 755.63 853.98 867.62
FAG% (2o 1,594.60 1,592.45 1,573.85 -
KIS (270 475.45 574.22 547.22 -
RS (o0 2,070.05 2,166.66 2,121.07 -
BN (2 1,021.18 1,032.93 1,300.63 260.33
H#RNE (2o 27.93 28.10 63.40 13.46
EBITDA ({ZJ0) 228.98 221.99 279.34 --
SEMFNHER (4D 83.03 153.92 222.70 28.97
ISR 2 IR (k) 2.76 2.59 3.13 -
O A A (O 473 4.92 5.83 -
MR (U0 0.32 0.31 0.38 -
MEWAHE (%) 112.60 111.57 108.52 101.75
MEAWE R (%) 5.04 4.46 5.55 -
MR (%) 4.70 4.18 5.70 --
BRI R (%) 3.98 3.77 7.88 -
BALFERE (%) 24.87 25.75 27.28 27.80
B (%) 25.19 23.67 20.43 22.15
B (%) 77.69 77.81 75.39 75.47
PGS EAULFE (%) 73.79 74.14 71.30 -
KIAG S E AL S (%) 39.27 43.18 39.05 -
EBITDA FIE 550 (5 2.00 2.23 2.74 -
EBITDA &5tk (£ 0.11 0.10 0.13 --
Witk R (5 0.58 0.62 0.62 0.67
HEIE (5 0.51 0.55 0.54 0.58
WEFIFEL (D 0.16 0.20 0.22 0.29
LEIEIANAELLE (%) 4.07 7.59 10.96 1.40
EBITDA/A AR A (ff) 7.63 7.40 9.31 -

L ARE P RE AR ER I A EF R, 20 AREPHSSTREEANMBZI LRI EAELEF, FAOEESENE
R BRAERISLBASE, HMIAR T, 3. 2018 £—F EMHIERRZRF I, MEHLIFT AR, 4. LA H R 098 a1k
FBAFAR CHNEHE S, KIFATR T 69 R FAL R R LI AKIAGT S A W 52038 R RGP Z R BB E 7.
5. K3IRZ 2015 4. 2016 M 5%k 5 A 4 2016 4. 2017 49 i3 & k.

& [E 2 A A A PR ) 39
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NG A R AR

it 3 BXUTERENHEAR

TEFR B R HEAR
IR
g | D 2 SRR MR CRI-_ B39 1 E391><100%
o (2) n EHHE: WRKR=[RBVET n FE)™ (U(n-1)) -1]<100%
KEYEIER
SISO R 2 | BN [CUI] REBUK R B+ R SO R ) /2]
AR | BRI CRYIAF IR RFHIAR A TR R 40)/2]
SRR | BN B AR A R ) 2]
DAL | BB RS BB LG E NN <100%
BFIER
Al AR+ NI 55 3 RO FE S0 D T GRS B35 + 4] 4 36 5%
e F+IARITE AR HAR & H 65 12]<100%
B | é%ﬁ?ﬁfﬁﬁﬂxw% PHRIFLES D [ GRYLEE =+ AR S )
BRI EE | ERNEIL QIR # A+ K BT B RGE ) 12]><100%
FEWSERR | CEBEWSRN-EESBA) 1ZEE SN <100%
EFNER | CEMRN-EN AR BNV BLE S D FENEIN<100%
THBAL | CEREAE R+ TR BN <100%
W S HIRRIEFR
B | BB AT <100%

SRS A R

SER 5 RIS+ 55+ T A B ALz ) <100%

KR SF A R

KI5/ RIS+ E ) <100%

FHEREE AR

A OR AR A A A 35 <100%

KHEGREENIER

EBITDA F| B 1545k

EBITDA/ (¥EAALF] S+ NI 45 3% H AR HD

EBITDA 4 &Bf# 45 Ltk

EBITDA/ 4B 1% 5%

LB RIEE

R BRI RE e

%5 G BN i < YA AL 55 DR

55 VR Bl A I <R A A B 55

GHAERIRRENIEIT

WAt | Wi B S s i E it
EAR | GREhE™ G50 s e it

Pl 55t

Bl KB I 6 55

fE e it

G A DL B B 2 1 ><00%

fEWeH BT

grEimsh IR A CGEARE -+ AW 55 30 RSS2 D

55 BRI ) 1 IR RPN B A RE

% VH AN AT ISR AR+ AW 55 3 HT AL B S D

TR B GSHERRE

EBITDA £ ff %k

EBITDA/ZA I 22 5l f5i57 2 8 4

SEHIERN BT

SETEBN IR B A B 557 2 EHE E

LE TSI IR AU G

LE TSI ST EFHUA N A 5 577 2 AL A

TE: DL R =1 M B g+ DL e fivE T 5 H AR S T\ 24 40 8 (10 Bk 5 + N R A

KI5 = I R+ LA i 27

T 35 =SS R+ DAY SR B T B AR vk N 2 45 2 1) < i 7 5+ I A SR 0+ A LI 5+ — S N 3

W ARR S A+ A R &
G 55 =K 55 + R 5 55

EBITDA=FIIE S8+ 1+ AW 55 3% T (KA S5 52 -+ 5 58747 1H -+ 34
BIvA ¥ Wi =V )& T BE2y =) AT & i et + > BUB AR B i

& B A A RN )
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itk 4 RBEIEGRKHAEHFRRERES S

AT FARKIE S 9 9, 53 AAA. AA. A, BBB. BB. B. CCC.
CC Rl C £ow, Hr, B AAA 4L, CCC % (%) LA RZEsbh, g AMs FEEG ] <+,
CORFS TN, FOREE B T AR

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

AA G BEEGTSIREJIRSR, ZARIZ TR KR, EL4RBIRK:

A G PEIEFSRETTER, B Z ARG, 24 KRR,

BBB : fibfii i )1—M, ZAFGTFIHEERmMEBR, LR —H;

BB Z: b5 Ae 1858, ZAFGTFEER MR, H2 R &

B 2. RIS MRE I BORHMKH T RGP I Gr A8, 3B 20 KU IR & s

CCC K L85 HIRE TN MM T RAF IR BFIAEE, 2 Rk & s

CC % 1ER ™ B LI Al JAF ORI B, FEARABEIRIE L7 55 5

C %: AREELILHIS.

Kz (SARGR) BHERMT S oE A 2w FARKIME HEH.

& [E 2 A A A PR ) 41
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BRAMZ IR A FR 8] X T
B AR A R
2018 F - FF AT fi e (FwaH) #93RIFP R HE

AR R TR S SRR IR A /) (BRG PP XHIRER PRI A REER, A
VRICRAEAUC D GRS, (ERREE P [ A B 00 A PR R AR A 25 5 B PSS
WIET — UCE BIERER VR, JRAEARIR (WD G A7 82 0 AR A S DL AT A 1 IR B
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