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3 IR mﬁﬁm$<

A EF ﬂﬁﬁgf&,ﬁ%~& EA
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FEWSE R

pif ] 2016 £E | 2017 ¢ | 2018 4F 201?59
BHE®E™ (2 1,024.22 |1,279.76 |1,275.39
BE MR (2 681.24 | 920.98 | 92231
FrEERE (2 342,98 | 35878 | 353.08 | 374.85
{}EE)”'WJ TR T 2422 | 1946 | 1883 | 1822
BHRER™REHEE (%) 66.51 | 7196 | 72.32
N (27 7589 | 8820 | 64.99 | 108.14
WRIE (Z76) 2344 | 2635 575 | 2090
EALFIEE (%) 3833 | 3571 | 1025| 2522
HE R (%) 8.75 7.51 1.62 5.74
HRA (270 307.97 | 345.16 | 305.61 | 273.49
MR H R (%) 269.73 | 206.30 | 241.30 | 253.00
WARILTH (%) 2535 | 2113 | 2047 | 2342
B % (270 349.70 | 384.25 | 341.83 | 362.63
2% (27D 624.44 | 849.55 | 856.46 | 788.51
EBITDA ({Z7G) 50.13 | 6727 | 4897
EBITDA F| B (i) 2.53 2.05 121
Ezg?A EERE L 0.08 0.08 0.06
EB{LT?A/ AW R AL 1.67 224 1.63
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POlAEFH M AR AT (LURRIRR “D0AES" 80 “AF ") IR &2 1991 4 10 H %7 iR
MolVHRATIER 53, 1994 4 4 A, b EANREITHRE (1994) 160 53¢ (ST Mm@ ki
FnmEl R #HE, EARE DOV ARATIESR S Bl b, SR AR @ IOIE R AR, tE g
MAVHRAT BT AT, EMEAS N 11278, 1999 4 8 H, Z&rhEES B R RSN T
(1999) 73 53 (R TAREEPMVAES A 7 54 i PO ARAT L8 B 38 53 I 7 R ) #buE, A+
SHREMOWRATIE, HATOCR B3G5y s [FIME 12 A, AREL ML . 2010 4, & EIFES
EMEVFRT (2010) 1240 5 (R TARZMEDOIVAEF A A R A8 B IR AT RAT I IR ) i, AF]
A AT RAT NR TS IE 2.63 105, KATIE ~AvlEM st A S0 N T 22 1276, 2010 4 10 H
13 H, AFMELE FHUESRAS 5 R i, iERRIRR “X0liEs”, ik “601377.SH”, 54
JRIRIG Y I, B 2019 4F 9 AR, AFEM VA 66.97 1270, Forb i@ @ 4 W BUT Fe it g A 20.27%,
RO SEBREHIN, B R AR R R R B A A, HARR AR R L B

A1 HE 201959 A AN HEKREAEBIFRENL (245 %)

&S Esd=al|
TEEE BT 20.27
HERA BRI RERH R A A 7.98
iR (EHD FRAF 3.14
H [ IR 4 Rl AR A BR A A 2.96
R ERGRB AR A A 2.42
it 36.77

FA R NE) 2019 F = F IR

AFGEVHE: IFRED; WEHRERGEN; SRS IERIE A I &0 iE
AEE SR IEFEE; MRS IER RS MRS R IERRRESIEE S N
TR A FIRHE R R LS5 HERMNE B RS A EHE . B BE . BITORMEE. 25 EEST 28
HENBERBTAERS . WETREMAERTE , LML S 77 vl TR EE S,

BE 20194 9 HAR, AFWH 24 N (AL ILEHE 1. 62 FEEHN S AF . 140 FKiE
FRENES, FFERMN RS E AR AR (BUFFER “Meie” ) MIEMREIRAR (BURHE
FROCMAEMTE” D L REINDLEYNE A IR AT MBI B A AR AT . MAFIES %P
AIRAT (BURFERR “POERE” ) o MERREHEARA R _FHMIEE S R A 5 RN
(F) SREBERAR (LURFERR “MEER” ) %8 X TAF, /5K AH. HE 2018 £
K, A HLERT 6,839 A

B 2018 K, AW B EVAT 1,551.38 1470, Hoh 7 R A7k 202.56 1470 %5 /7 %45 4 38.84
fe.76; it 1,198.30 1470, HARIELIIESFK 263.94 14.70; A& B &t 353.08 1476, H
RIFJE T REA T T & REE 325.05 1470; BFA R D42 #EA 305.61 1470, 2018 /A ] S E ik
A 64.99 1275, #FNE 5.75 1470, HARBERFAFTEZEEFRE 1.35 1470; & B TENINE AT
176.07 1275, 4 S INESE M55 %y 55.97 12.7C.

BE 2019 4 9 AR, AR/ EH 1,581.70 1276, HAE P EEeA7k 233.92 1276, & &4
4 60.93 1276; ffii A1t 1,206.85 1276, HACH SLSRiIEF3K 331.61 1470; A & ai &t 374.85
.76, HAEEEA T A #EMN GG 344.07 1476; BEA R DR 5EA 273.49 {276, 2019 - 1—9 HA
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FENLIN 108.14 1278, #FINE 20.90 /20T, HARERA R ITE & $RIE 17.53 {2J6; &E D)
L&A 255.00 1276, B4 KIS MPiEtaingich 142.38 147t
NFENEME . fREE RN TR 268 5 VREMREAN: BEME.

=\ KEAGRSHURL

1. RBMRAAEL

AW F RN POAES A A R =) T 7] S A 5 B 38 A TF R AT 2019 FE A Al i CGE 1D 7,
RATHREASKEL 30 1278 (%), WIRRASHEE 10 9 (&) o AHIGEREUN N A& 5 5 g i
BB 7 20, R B R R AT A S8 B AR 0 A I AT iR BB i 95 521 &40 100 It
I3k, “PRRAT. ARG E BRI SR, AT SR 2 AT N5 AR AR T 3 1 0 1% 1 B
FHAE « i KA BAZET R, AER, BEMAE IR B —REAR, &E—HFER AL
[ S AF — 2 S AT

KA R TCAR R .

2. AMAFET AR
AR SR T SR AATEMR TG, AT REaRE, WerThhSkEFRE; 5
AR, BB O D B R G855 4504

=\ TR

AENMESS F RO 2L REIRAT BRI, WPEBAE, RO RIETFT L.

1. FEAAT AR

UESF T3 2 SRl T A W B ARG 7y, (R RliA R b (G4 AL, IRIEEF Tiig 4 idid 20 4
(1) e 12 G 1) SRR, FRBRIE SR gk e, WEREZFA T A 7 TEEIA . ABrliE e
. HERERIE.

(D UEF T3 K R

JEE TSR BIERE T, RETHREAEE KESHE4ARE

Ik, BEEWSHEY N7, 2016 FREET M EFTEE; 2017 F R HEATHE, AER KR
K, IR GEUNE N, BRIEUCAS s 2018 4, A5 MATIE IBINARI AN, e Bk g
WK, B GeEl— 0 Eg . IR 5 AMIEGE, % 2018 4FK, AR HT Elifa
Al 5T 3,584 X T TTE A 43.49 F5147t, B 2017 SR T R 31.16%:; ~FITi& )y 16.22
£, ¥ 2017 4E9F/D 3.29 M. 2018 AEATHR A IERAZ AN 90.11 Jif2ot, HIAZHTN 0.36 Ji14
TG, AR 19.37%. #UZ 2018 B, Mgl REH 0.76 Jifloo, 8 2017 FJK TR
26.21%. HAEHTERAL A 99.11%, RhIFRHL N 0.89%. BEE—H T KATITIH, 2018 4F,
AT AT AR AT B s PR s AE B 4 1.21 Jiflot, [FH/b 21.43%, JL5Ek IPO O 105 K. K 267
F Bl 15 K. AROEM 7 5. BIZ 2019 42 9 HOR, VPIRM IS i e i B 54.58 Ji1276, B
VK 25.50%; TR RZR REUN 0.95 Jifeot, BEVIEK 25.57%. 2019 1i =2, 4H A
R AZHN 99.52 Jiflot; EACHTRIAEAC T Ak IPO129 58 Mk 176 5% il 9 XK. ik 4 %,
JLFEEK 4 1.08 AL TT.
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A1 BETHIEEARIAEL ($42: & L)

20,000.00 23,000.00
18,000.00
16,000.00 20,000.00
14,000.00
12,000.00 13,000.00
10,000.00
3,000.00 10,000.00
6,000.00
4,000.00 5,000.00
2,000.00
0.00 0.00

1015-1-5 2016-1-5 2017-1-5 2018-1-5 2019-1-5
PR —— LR —— Rl

A RIR: WIND, BEAIFAR R

BT, TER, 755 T8 MECE A& ™ IS DU 5, 5055 T3 A T 3
BRI ZACFES) N, ERGTTS A, &% R1EH. 2016 4, 2T EMEEER
B, iR TAT, 2017 4F, FESCMERD CBRALA BUE T, R miE T, 2018 4E R
FAELIR, 8 F) PEAERC A BRIV OB A A5 T B A4k, HOT iR S S R A A, TR
BT AL SR B L S AR R A . AR WIND St 88, # % 2018 4EJE, s R4 85.75 i
1278, #2017 SEJEBAIN 14.69%. 57 KAT /7T, 2018 FEEEN L RAT 8263 3.92 T H, RATHUE
43.85 Jif¢. 7T, [FILLIEK 7.22%. 2018 FFEi N 7758 5 M &8N 1,240.98 Ji14 0. Horh, IFR3E 5 H
L&A 149.94 FifZ 76, [EIWEAE 5 AT 44508 951.78 JifZTt, RN 139.27 F512 5. 2019 4EH
=, BENHLRATH G 3.04 TR, RATHUL 33.81 Jiflot; #% 2019 49 AR, fiHEREN
94.10 Jife.ot, BUAFEAIIEK 9.73%.

B2 HATHRAfEKRE (B2 LA %)
100,00 40
9000
80.00
T0.00
60,00
50.00

4000 15
30.00

10
20.00
10.00 3
0.00 0

20144 20155 20167 20174 20182
— R —e— IR

KAFRIB: WIND, BAAF4EE

frtE MW, AR E A SO 2 Gt Hdl, 2018 A4 AT i Rt s A 210.82 75
.75, R 12.20%. Horbr, o E SRR 5E 5 22 5 &40 26.12 Ji127t, [RIEEIHEK 6.22%,
i [ T A 12.39%.

ZRERBAT G EVISZ B H AW TS

F/ NI AL AR 23 51T 2004 4EA1 2009 4E 7. B =M E 2012 A B S &I T 2013 £
KELE, #HE 2018 K, HMAEEZX 10,691 5K, K 2017 £/ 8.07%. XIS 5
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MR . (bt o T e B RETFEAAE R RS+ =A TUFEARI &) (LR
FRCEBOD X2 R REAR TR TR ER. GRID) fR il “BRIEE A&V AR R
WIS, HEEBCERMBUER AT S I B, RS BT L E, AR, R B
“CORACBIDERR 7 = BRSCE” “ STRPAIS VR M Pl A i S 2K . B 2% 2J3L-1-1 2018 £ 11 /]
FEAE T e o [ [ Bt Ol B 2 1 3 B A B S B Bl R M s 2019 4F 1, IR 2 R Af (%
THAE LHRIESAZ 5 BT SR BB R R R SERE R LY, 3 ), IR RAT (RHUBRE R AT
AT EEREMAE B ME GAITO) A1 CRIBIR LT AR FFER IR INE GRAT)). 2019 4 6 H, GRS AN
Figm NRBUFBC 27 T _ERAEZR A 5 TR BIOT R, RHEIBIERITR: 7 A 22 H, BHIR
EHLA R EHiA S, T EBA TR T aEiidk.

e R AT o R AR 55 AN T

FEUETR T RFSR A M E BORIESN T, SRk G AR S AW . EfF g rm,
TR AT RAT A o S et SRR TSGR AR A, R T R
P, $-TF 7R HEACR AR, RSE. BhBtahTE . Qe Wl RS A2 5 « IR AT AL
AL BRI R RQFINAEARZEHED, BE— D3 TR TH ERTA M 0, TR
T BRI EGURET. _EAE SOETF HIBURT IR il 1 5L S35 B8 i i, DR BB SR B 1 N2 Joie i
Yo apU IS

(2) UEFRA TR L

IEER, BB AT SRR ERINK ARSI M RIZ 2R, B m R 20
WK . 2014-2018 4F, WEFRA RNF BB EY R, SR IBEEIE K, I KIEE T 2015
FREET PR BRI ROUE U BUES, 2014-2015 -4 FI/KFIUEIET, 2016 52 1 9 b (1)
SEMAIESRAT B A /K T, 2018 SEEFIK-P-BE—20 Kl T . —J7 i, WEZR i A Al 55 3
A (A3 SN M R PN (I 23 8 7] B A AR TG 204h 78, IXAE— R B3I TR A F]
WIPUARIRE s 5 —T5iH, BURERL S MR R #E— D FE s o " BRI . BEFIESR 2 =)
QBT 55 A EALAHERE, 1B P TR 1A% Gk 55 AN B L S5 A IR BERORS SR e (BN H AT 5ok
A, LMEGZLN S SRERATISS LR BEWSS AT, BN KTELS) 2 2T AT 15
Wi, ARREERE TR .

A2 EAATLMA

A 2014 £F 2015 4F 2016 £ 2017 & 2018 £E
WEZF AR FE (5O 120 125 129 131 131
BRFE (5O 119 124 124 120 106
BRI ZFHEEEE (%) 99.17 99.20 96.12 91.60 80.92
Bl (278 2,602.84 5,751.55 3,279.94 3,113.28 2,662.87
HFRNE (20 965.54 2,447.63 1,234.45 1,129.95 666.20
RrE Chidon 4.09 6.42 5.79 6.14 6.26
s Gz 0.92 1.45 1.64 1.85 1.89
HRA LI 0.68 1.25 1.47 1.58 1.57

A RR: P EIER LR

2018 &, Z[EMNANE IR, UESR TR MG TRE, IR TRERIEROR, R
SyeEit— 2%, N, 2018 4, IEHRATIIES IR S . HZE 2018 K, EM S AR HEHLA
ELXF 40 KR ITH 58 AT BN B BT EAE TS, B 2017 SEA A 4 5K IR I 2 T B ORTE S N
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58 5K i HL A, 29 T BLID K A RURIE [, A A ) A SR R ER s 0 9 Tk TR i A A
W55, 8 5K R I B A R Ab T B VTGRS HRCR, AT S N E AU E s, M55SR ILE, 2018
FFAUEFR A FIONIK A ZE 2L R a3, L aifelRsg ok, &RIRE7) R B W55 450 R AL s ™ =,
g4, B8 BATV RN R EM L, B ES I & 2000 % SO — Rl S WNKIE . #% 2018
IR, 131 KRB A FREE N 6.26 Jiflot, #2017 FJRIE N 1.95%; §#¥5r=N 1.89 Jiflot,
2017 FJEIE N 2.16%, 1§ AN 1.57 Jifl I, B 2017 FJRABNAK, HARSL SRR E . 2018 4,
131 FKIEH AT, 106 KA T LA, SFELIEWIN 2,662.87 1270, 440 S2HLFF)iE 666.20
1255, 2r A ELks 14.47%F10 41.04%, FEIRE: 2017 54 B9 K 9.39 F1 32.57 N E 20 i, e Sh
NGRS

2019 R =%, ENETRRrLE, TS TIA TR, BRETSeHEN, aRE ks
B, GiEMIHE TR, Hrb EIFZR TR 16.49%, MR TRTKIE 26.93%, GINVHEKIE 32.45%.
HE 2019 £ 9 AR, 131 FiLEHAFLRSEN 7.02 27T, #2018 SEJRHIN 12.14%; 1$FH 77N
1.99 Ji{Z 7T, % 2018 FJEH N 5.29%, {FHEAN 1.62 JifZ 6, #2018 FEHN 3.18%. 2019 FFHi =
R, 131 FAEgFA Y, 119 KA R SEIEA], SEIUENRN 2,611.95 147G, SEILEFIE 931.05 12
JG, 2> HIFE LK 37.96%F0 87.50%, £E VL GiKIRIGE «

2. LgoaHt

WERRERAFRELE R T EEB2LN S BRAATIESS . G B S5 & B E 55 4 )
A ait . kg5 B EMLSAHAT L S R I EES R 2 7] EEZ DL SR, IEF R AR 1
I BEE R EARIR T, 20 S5 WO 7 LEANIE R B, (SO o B RIFAE 200000 Lo IEZR 2 7 4%
A SRR SZ AT TG RECK . 2016 48, IEE M BT I BOVIRIE, G20l 35 A B Bk 55IL
N NEBR, 2 THr %R, KA BAT WSS AH 5 IR LSS IS AR, 5 AT Py
$Tts 2017 4, LML S FBATIL SN & LU — 8 R B, B eSS MBUE SN | BT e gt
H ek 55 BUARZ L8V 55 RO 5 — RIS RIR, 5878 BENL S5 IR 1R TR A R B, (BB AR A RIS
PN 2018 4, SZAUEZR RS M7 ACBUEEREEAN iy AR BB R BRI S R 3R, 77
NAEERBUIANIIT I, 5= RKIACRIEVONEE . S MBATILS, HE LSS & it —
AHIINZE 30% AL, FATMIZ LSS 5 R B

B3 KREZEAFLLZFEALHE (Z45: %)
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B ) S R KT SRS T3 58 5 B ST R BUE A 2%, 2016 S JEESRAT ML A B o i
R oK E B, 2017 &, TR EUME ETE, HARNIBRIREOR,  UEFR A R HERE KT AT
/NIERFE; 2018 4, REETIIZNIE NEE, RS A R SRR NI R .

B4 EAATLAAEFEALR (B2 120, %)
5,000.00 14,000.00
12,000.00

2,500.00

10,000.00
2,000.00

8,000.00
1,500.00
6,000.00

1,000.00
4,000.00

s00.00 2,000.00

0.00 0.00
0134 20145 I5E 20164 WITE 20184

T — TR ®iEAiiR

FARR: F BHEA LR P 3

(D &%

MG RIUEHAFMEGNS, D25 EMAERNEM. 2012 4 11 A, ENaS KA
CUEFR A TR G il F A BERIE ), R IE 25 2 m A 4 ™= ol 14D 90 B DAL T PR IE 25 18 TR R 4
HAMIE S AR B P E BRI KA “TEBEN AT, FFEE A G180 AWt
/RS RER™ 7, LKW IR ENIE. H 2015 FLIK, BRETSHA S RREES,
SE A IREAR 4% T 47, L2 IURNKHIES: A 7] R s DT mk B e R BEs [FI, IEHRARIE
BEa I AR 7 IR S5 A B 0 A G B A 2 20 b 55 AR 0 AR Bk, UEZR A FTIY
20NV B HE N, R RENV A T AR . 2017 SELLK, ESRARIINRA L 5 17 W & &
R, A5 AL G I R AE G\ 55 5 RiB s I Jg 2 il i A OB B . R, HIg A
SR LUIER L 38 RN 5L SR TR S5 B A KPS e, RN 28k 55 7 R IS K 3 77

WNFIBE 7T, A28k %S ST <% Rt octt, BARKMEsE. 2016 45, BZET
AT A AR, [N, Ziigragomil. HBN Sl i) 4R 2 m, S5 1iis T 41
SN T, RS A A SCHAER SESZIEZR L SN 1,052.95 1278, AN 2015 4RI 39.13%.
2017 4, WEEWHRREEGER, ERESCER—D T, 131 FKiFHFA & SLPRHE L SZE S
Z1RON 820.92 1276, [HILL R F% 22.04%. 2018 4F, Bl H 38 54 ) R A8 LA S i o G AL i 4
AEMEAE, RETHRARERIR, BRECEA N ZUMm, 2018 4F 131 FKiF%H A A LB
LSRN S RN 623.42 127G, [AIHLIR/D 24.06%. 2019 fERT=ZEFF, FEME EE, 4
AT SEBUAREE K SEUE S 54 I (R TEALFR ST 625.33 1276, ALK 26.17%.

(2) #HHRATIS

H ATIESR A F B ARAT ML 45 LIRS AR 5 AR 4 3 o Bl 3 AE RAIE 53 T 3 Rl 7= i 1
2R, AR BT R RAWIE N, 5 i il s R .

UEFR A A BAT ML SN 5 W AR T 37 il 8 R S B rmn A DG 1, 2018 AEJEASELE T 2017 KK
WHES . 24 IPO KATHBLG T 1,378.15 1470, KATHREL 105 K, 434 2017 4 N % 40.11%F!
76.03%. 2017 4F 10 HLK, IPO Hiiz#ar. dof—HRFFHERKKT, 2018 fFR 4K HERIT
% 180 Z FK U IPO M, it 105 Kk ey RIkiE, Pl &% 7E 59% 4 475 R,
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2R RRBR R R, YRR 0.75 JiMeTT, [RIEL R FE 40.78%:; UEFR A EI R SRR 2017 4
BRI, A CIEIE N, 2018 4, E55 A B A4 % 2205195 4401 5.68 Ji14Jt, [F LhiE K 25.48%.
2018 4, 131 FUEFFA Rl AT SR F AR B 5 DR A 55 A0 55 st ) Ml 5545 N 369.96 1278,  [FILL
& 27.40%, AT ENRNR 13.89%, 5 2017 SEHAFAE . 2019 FERT=F, ST SLHHE
BB 5 ARV 55 R 55 5 1) b 551 IS 249.69 127G,  [RIEE I K: 44.52%, #EAT V454 BT lalig .

TG R KRG, IERA R E AT SRR T B B BT gtk /. — L8 KBNIFS A ]
FERASL Sy FARMA UL ARG 5, ERRAEZHIH FEAHERmH RS, JLTEN T H
TCRUE L, ER AT AR INE , Bzl S R . 2018 4, JIBUKEH G40 HE 4 71 FLi ik 7+ A |
W% 2017 A1) 46.50%42 F+ %8 57.66%; 7 &84 &84 3T FLHIESR A =] 1 343 81 39.33%
T 44.07%. W, T TERMN, KiEZFam i a5t — 2 [E .

EEAEREDE, ERERTISPOER Y, BT gomE LGRS Tin tRor &
AAAE, UESFELAN AR E A O, AR 2 SEER AR B~ HE T B, e
HEFR A A R 4 st . B ER AR 25 52 A SLBUR RSB R,  1PO IBUR (1 AR AL A 5 PR A
W55 BABORRM: [RIN, 2018 4 LUK I & T B e ih T84T 5%, ASRAT T I 7™ e 5 1 5 R XU o

(3) HEWSS

FEV 55 32 BALFE R A B TR0 ] s IS R AR B, 2012 SRS QT K& RAE 75 A m % B u
F75 T LA B 5 A% 087 A T AL IEUR, BRE 7 18 BB 55 AR Ge B il 15 9% 1) 22 A% 7%
25 TR AR, 2012 4k, HEMNLSESFIFm sk i, H 2016 FLLE, BEHEIE
BB EIE, B E SN E PEIG . 2014 K 2015 4B 2L 07 KR Bk, SR ATk
THRE. BEMELEIEs~ MR LE. 2016 LK, BEERETIHEA, BEIRE5 ERT
B, HarCAEE IR BT IR N E . 2016 4, IESHA R SEIUEAR BRI (T A RMMEZSD
568.47 1.7, [ALLyk/D> 59.78%. 2017 FM ZE AT I L4k, LB % Lk i, “dh/hal”
M2 IR ERATIE, 131 FAES 2 7] SEIIE F5 4% SR as (G A o (H 48 5))860.98 12,76, A LK 51.46%,
FCNIESR A 7 55— KWK . 2018 4F, REmikiEiek, HAo B ERrs: Tk, G ARIEE
TR, TR W) PEE SR EOR R, REUISE SR I IR EU e AE Lk 4.00%, o5 tiasiiiek 17 H
B FRIE, EfFETHIEIEL . 2018 AR 1A Y 43 B 44k, #2017 4 9 FKKIE
N, HLAEHUL 1,154.50 1276, F 2017 SEHELEFI 3.42 15, BAFHRLIRAM EHAREZL.
2018 4, 131 FiEZ#A A SEMLIE R U A (5 2 U EAE ) 800.27 1475, [/ 7.06%. HE
WS SikEgr i R R &, IR S TR, WA — @A e HirmiindEsdik, &
FVFE AR KK . 2019 4ERT =2, T SEILERHREIEE (A RMEAS)) 878.71 147G,
A Bl KR K 66.97%, 32 RIS 1737 [FIRE ATk
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VI TER T AAERA B E B & M B B R LI - E SN iE R EFR, IR
SRINUE SR A m NS 55 A0 HT, KRB A S, HEBN T H S AR S H A B ) 4
MR BB, 2018 4F 4 A, FEANRBITEZ HREG KA O E L LR 5
EES IR FELY, BHIEE ALK, HRGEEES S, (REFHFA A FE HEe
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ATV S5 FI R PR SA  #E 2018 0K, IEFR A A WS A ERML A AR 14.11 JiAZ 06, 1K 2017
SRR BE 18.25%; 2018 4, UEFF A A SEILBE P HEE S5 IRON 275.00 127G, AL R BE 11.35%.
#2019 9 AR, WEHAF G EFHEM SN 12.71 31276, #2018 FAK T % 9.92%; 2019 4
A =28, RS RSB T E HL &5ION 190.64 1276, [RIEE ¥ 6.09%.
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2012 FF LK, EFRA A HAtL S5 e R AT A R K Rk . HAT, 1EZA R IR At
W FBEAGHEERZ WS RIS ARSI S MTEasI % L@l R GEHRA S .
{55 AR AR (B Y 55+ A 22 o 440 X ] gl 4% 5

A RAESR A TG LS5 R R e, Rl el 25 S avis, SR i MhSoE B — € 7Tk«
Rl AL 55 F 2010 4F 3 H 31 HIFRE LK, 7Elr At - 2 HE M ZE A, 2015 F LISk H IR %
Hiz ks, WRI\PIRZ 5 FT A REEE RN, BE 2018 FFE, WRlfdi 0.76 /127, #2017 4
I D 26.21%, A Z 2019 4F 9 FOK, RRBTALZRREN 0.95 /if4T6, #2018 FFRIEK 25.57%, HK
WA IR TS SR T T T, AR A IR S5 O 4 B F 9 R A R B S %
G AR, #%E 2018 FFJK, MM NEL 4.23 Ji4o0, #2018 FEYIEE A 6.49 JifL otk
R R F%s A 2018 4R, Mg IS B A LE 2 9.83%, % 2018 FEHIZ) 9.60% /K T-iEH 127t
HZ 2019 4 9 AR, WML 6,012.22 {21, Tz AL S B AS 9.02%, #2018 HEAK K
ELA BT R F#.2018 4E 1 H, Wi EREF b RATCGIES A 7 25 B 22 54 20 R e 22 5 AU & B4R 51 ),
BURSBVEM RN A RINER AR, BARESH5R SR RIEAE 5 REA I A 735 5 AN
150%; 73 BIFMEE RN B RINER AR, HA R E&ME REAHEIT A FF TN 100%; 7050
MEE RN C R LU FHIER AR, HARESREREAHEL A 7F AN 50%, R ZERIFES A
AR SR A e & . I, VRS B BRI R AIE B R AT (RS o B A A8 B J Bl 4 5k 45 7
7 (2018 FFEAZITYY, XTRANTT G WIGAAE &80 JRIFEE A BE DL K W 4 P # A T BR 1, [RIR
BT RTTRRYEE . IR RS R 5] IR AL S R AR SR AT, BRIRRR BT RS, RS
AT B EHIRE I 5e TR TR (B — R L TR A R S 5 R e A2 5
R, RN R/ NMIESR A R K

7 T8 TG 52 O R R T L 5552 T 3 AU RS FH XU a5 oK, — BLURCAE AN T kL 4EOR sl 3,
UEZR A LK TG 55 i 2k (1) XU . 2018 4, 1] P s T HH AR R, iE 25 2 ) J S o 4 M 25 T 1 82
KT 3 A R FH R, SHIE 3 A 7 58 = R B R AR s[RI, 7525 RS 2 S AR ASEAT R
K, RRBEVERA R BV SF BURHESHE O TIATIE R LR« ARG FHAE,
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TR, WA RS S T IAE AL, IEZAT e R BB, JEd B K5
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HITFIE, 1 BB ORI LIES R A ] Se 4 I E R R . Hil, ©F 2 Z e 4wl Hor o,
BEGY ey AT BT sUREY T R ASURE . $RTFSE ST Bl EZRIETR OISR TR . 2R
IEZR S HUTIEZR & )F. 7 IEIEFOWRIRIES: . PR IR T B IE R . TP EIEZR I MHESF .
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CEPA Pl (WHbEFHFIMR IR T @V EHAE TR RN LH) T & %S5 s FE .
2018 - 4 H, WENEM & &AT M ITHIESR AR EHINE), RVPINEEREG IR AR, A5t
FEAUES 7 PR A L7 PR A S8 2 51%,  [RIRF AP IE S A Rl 2B S Ta B A BT KRR
&, ERFEHA W AR SRS AU, AT AN O AR RE S A Fli A
B KWIRE, BEEIESRATEE— IR, ANEAIES R B8 72 B BB & & B 50135 250l 45 07 T
(O Aok A [ P 5 R T DR R, 008 3 i A0 B OB o B ) R e AR 2 g 3 . ek 55k
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5 AT ML EN VNV RSE 1 L EE 43 5314 63.40%F11 73.03%. A% 2018 4EJE, A+ KiEFHA &7 %=
SVAIUN 3.74 TI{L T, S AAT LR PR 59.75%. BT KAESR A ] IR %4885 & LR 55%, 17
AR RE AL o

A3 RE 2018 R I BIEANE MEHIE (B2 12T)

e EHAH | FAERA BErE B Bl #AE
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4 HEFRIESR 1,047.50 3,686.66 161.08 51.61
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T113 A A8 L T W — 5 PR 228 XU

MR SEB O, IETR 2 F A RS BT T I 10 e 2 — L8 i A Bk 55—, RENESRL
F XS BRI TRIE A, T S AL S5 RO AN S8, R R AR 5 [ bR AT LA Ee ATy
SRR, AT XS B B S RAEAT NS B AL, 55—, B i RS B S e, E

FAFHIRER CHINERA 5 455 MBS EHEARGE R RGHTBEMERES, ElildE
AE B AR GUEZR B A ON I Z1IESR 2 5] RS BT IRTH RIS 5=, 32 A g Rl st E

(RIPR A, AIEZ7 2 m 3 B DA b K T, T3 BB 7 i AL AN A2 T 37 RS A B TR
REFAATSERAT R s 250, UEZ7 28 w0 F- 380 RS SR AR AL T 5 PR B B, R = B8 B 0 T LA L
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(D WS HAK A RTE R, WEJIENGE, WEFRAT ™ I A H e 4

BT, UEFHFAF O T PR B A L O KBS FR bR R, LR e BAEAS 2 B 0 s 77k
FUEUBPE ST HLE], A B e SRR bk din . 2014 4, BEFE 4 RS BEHEAT, IESR ) XU R A
D18 THEMEED .

2017 £ 7 A, MRS RAET G GIEFR A F 2 B ERE ), XAV 8 b4 547 b SLbrfn
WA FREIAT TR, 51 FIEHRAFT NSRRI A RIS RS AN, 72X
EERE L, SR B MY, RIS A TS R B SO AT, e A R A S
W5E. 2019 4 7 H, UEMSKAT T 2019 fFUESF A E S REE IR, fESEM) 98 FIRw . 51 K3 RVE
WJEER G FAEFFT, 28 ZHEEH N RS, 19 Kb AR EEES . MEFAFRE MRk E, 38 K
FRBEN A, HE EFD 25K 38K ARERF, A 10 XHEEIFNA LK AA Y, B EF
DT 2K BRFRILA S0 K, MR EFELZ 1K, Hd BBB &7 28 K, B4/ 1%, BB
WIHMAE 12K, WEEDLIR, BRFHA 105K, EFEL 55K 8 KEMPIT N C I 2 KPT
79D %o BAKRE, AFIFHEER 2018 tEA T NE, TR EEA Y2 HAH 4 K AA
WIFR, W F v FONE A T S BN TR 2, VPR R HIEKTIE. X WAL IRE R
ey EAESAT ML A RS R I RE 1, ORFE T BRI .

2018 7 1 H, YHIRAE Gy AR S kAT (i S =X B 2 5y e S ac s Bk 55 ik (2018 44
1Y, HEUEF 2 kAT GIEZFA R S5 I E R A E 58 5 S FFR 51D, MRS B4 1
B R Eoh 7 N it 75 I E R Y U iR B 7] 1 /2 BLEE P B U W ol A E ok = v G RN | Y o = e
G FUFS A TN GRS A AR Sl X BERE 77, A R R G XK

2018 4 3 H, MEM & IER KA GIEFR A AT 20l 5% 348 51 ), BRIESR A Flaib 3
IR B AR, SRFHBAT IS IR HIKE, B VG AREAT ok 25 AU

2018 “F 4 A, TEANRBATEZHEBG KA (OTITE SRR 58 =8 2L % 18 S 2 W)
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BHE TS AR IBRUCECHTER T, vI& 4% Bt dkbn =i, AERRIL S R B R — s BUR (A
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KA. PURIIBR SINTRRE, A FHIESR A& RAT B R e 2R 1

M2 B RSES R bR BT 0 R EHUE . TP BB E S5 25 FE R T S A TR IE S
NS EEAE AR T EOR, MRS A R R T BRI E SR, RN A A e e AT
b A A E A

(2) BEANISCEEAT WIS RFELHERE, IEZR A mDL S5 RN, AT\ iR T, EZRAT Ik
“ORFIESR” BRI, R NIRRT

2018 fELICK, EZR AR A E WEU i MBI S IUEOR MRS, (AT AR S KPR
FPRa. BUEHONVEIL. I e R IR M55 R A 38 S R R DA K A% Gl 55 BT 2R PO 2R s
BIEUE S A FDE SR, AR W EH . RaE BN S RIUE R A R R E Al B
Bl SE g RIS 1. RISE N REIA SRR EGE T, IEHAT N ER  BER Ik 32Tt M CIER
NEPREEIE) WHt— PR T, I abs A AT KRR & 2 i i B S e 52
ARSETT REFIIBITEE T UL L5 5l 55 B I35 3/ N %5 . ik, B A RTIR R &t — 2 o)
e, EZFAT “ORFEAESR” MREREE N, R NIESR 2 R T R 3 s SN .

MANAMA TR TR M55 AR BN B — N R RN SRR E PR, A T 37 SR XU )
RESIHLSS, FETIABLRMRMT, @B WS TEENWE; MZ AR TARL ) BASH &
T SR REXS T 47 e S B A B P RE 55, SN2 E IR SAL, SRRSO W) B AN BT B
K ARSI, RS HAE /KT IS R R i o

SBEE, ARK—BUNE, BEE AT SRR WIS Rt , IS A mPROIER Y, 4T
WEEF A PRI, K RIETR A R AR A2, AT MEBARE KT R e, B Hxdh
INIFTR IR O

M. EfiERSH

AFMEREEBSGERIEFAFZ—, BABRBRNELELS

AFREEMLGERKIEF AR L —, FONLSEIESS S, BAEONEEIER LSRG 2k
WRATF., BEAA. BRAFSE, ERBSGANMEEREISE. #% 2019 4£9 AJK, AF
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FEFEIER AR ZENSHA T, AR RAHRITIE 15 67, BARS AT HESL FEdT. A FDES M
MRAT A E, A 2018 SEARA A LA 140 ZEM A (AT HiiEdE 63 K, WA W
B REEM A . ARBATI S HA BRI ), ARIEIEZR 2 A 2018 FFS A FlIES:
AL S HEA B, AT IR F BT 15 A7, TR SFHER S 18 fif; Fidr LAMFR
AT 11 67, TARBSHHEZ S 14 7. 2018—2019 A 7 0351 2017 42 BBB %I+
A, ARG NG OUA BTeE, B BRI 5 ARSI R R RS 45 ) e
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MHEZ AL FI5E 10 17; GDP #43K 8.3%, 4% 6; A GDP9.2 /i, HEAH 6. f8@E 45 K8
T A ERKE, FERARITEREE NIRRT RS XSG ), SEWERL. ARERNE
BEBEARMEEMLGEERIESR AR, EPREHIARBER S WA KSR ESTTHS T A FRK
X

AT EABRIBREEBANHA AR, HARZTNVZHUERERMETH IR

N TR P B S AR ROR R B AR )], 2 KL “ SRS A R FAT AL T, 2018
TENM A B AR B A G, AFOR B B 2,598 147T, B ARG K 7%, AR,
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S EERCMIF AN " 58— 4. “IAET RN 5 4. “ R R A FIE SN AN 5=
& CRAEBTEMI RN B=4 “EEIRESF BN, KEERE “AL &R B 5=
%\ WEF IS AR 7 AT IR — 445,

B RELEESAE

1. »a&]6%

WA AN FREY (A NRIEMEREREY (LA mia BN ) S0l bd KHE
AWreE A FNRBIAEN, AL A A R BRI, DL P E A FE AR, S A A K
o ATAERFERABMBAARNS . EFS. WFEIMEAEIE BN RH.

AR KRR AT IR . AT (AFE) A (AFRER) MER, HE. AIFRAKR
=, RRFEFFMRBA TR GHRER . THER, ARBRARSRREL 7 A RS AR ERE, %
B mEFSEH. JRIEFEETTE LS. KITIFENE, R ZA T RER. £
5 RURTR AL o

EHERRAFRINN, FRIUADNLITRL S, DHREKE RS, HiFRRAE. HiME%
B&RGw. NEERZE RS, AFEFSH 9 MEHAM, HPMVHESF 44, AFHITERST
AT 2R H O SE R AN TR, AFEHS S WEH ORISR
AR AR T LA R AT BRI

WRERLSRAFHNBEEN, RRARKSAT. arllisah 5 AlRF4k, HPRTES
2 % EEER, AFMHSHUGET 7ER TRE . AEBREFSFNE, WHECHEE 5y ES
DAVEHR W X7 S BEAT B RIS 3B AT T B I RE

NEEPEBEAG 6 N, HhirESmPE A RUREREE 4 4. Hrh 1 AR E T
RN AERERMT . AR SRTREEERTE, NHEFEXMG. AnEmPAEEANR P IE R
B, A FE e E ek ey g Hek.

SMAE, ARIERSL T BONGEERGIAN, WINGET RIF, SRR A SUEIT S E
P33, RN AREEEERETER T BARKSCR M E, AT arRiss.

=

2. FEARE G A EAH
AFEGE GIEFRE) (AFREY (il R IEEAE) AR BRI GEZRA 7 N ]
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BFSERTHERAA o
United Credit Ratings Co.,Ltd. /A\é] /f;%jﬂk/f’g)ﬂ 1_]22&*&%

a5l DK (aihik) (il EN) #ar v 5l il . A w A i B is 2 A BERIES
BEHAEGM. e s . MSIRE KA E R E L, IRmEE ORI (R silR R
TR o

N ERRYE (A Py R fI AT Y KHALESR S GEHRAFNEBEGTEL) DL (LFIES
A G T LA F AR EEHIFE 51) GRS, R . RS VR R IESD . (SR STE. N
B E A AR, S AFLREN, e EEEERS. WHEs, BHES2AR T
FER, RHERE. PUT GBS, a5 A 7 TR B SRl 55 A B I ) 5 A w551
i RN R ARG R B R R, NARIGSEEHEEAI. B ws. MM &
FHRAE B e SREAE MM (A 7] SeUK e g P A R %

ER B aa], ARV T RN PP RS SR R, PRI RS R EE T A A
B I FEER T AR M EEN S TEK, ArNEESEE . SIAE. &
FE VPN 56 B B U VP S AR, X o ] P S i ) BE PR A 1 S AT IS DL AT e B A
X B i) i B I AR R A, AR o R Y R B RAT D B3 e A F] IS SN AT R4

2017—2018 4, A FMRIEFEHE THHRIZHE WE TR R AR THEE, 70356 28 vHIE I
H 47 ANF1106 A, #HIHAPMEREEREA W E B S BRI IER RS E L. #
PHRAT RS IEHA TS . BB LS. BRSNS ARSI 52 s
BRGEM, NEEE., MEEMH, SERSEROU, T2 SMERETT. 23Xy
T ua] o NPT A TN S G R, IasE g9 38T G AE HE, 2018 5 A ml A £ T e A Flk 2T
BLFEERSS 3 S H o AN, B E S, RPPERE . PR SITNEE. T
WAT RE B E LR LA TR, FERRESET AR SRR TFARSERETARALE
LR A RIS EAT S LA A &5, R RDAFAE R TSR R, B AR 2 BT VR 5K
B, SRR G S R R N B A AT

2017—2019 F-2A ) 7E H IR 25 73 PP 45 5 40 il v BBB 2. A il A 2. 2017 44 w] BRI
RETENPUEA BT RAE A RA R I H S0 HZEE AN, RE2BEITZIEE AR T H E
HEFR P2 RBCE R I FE B s (R P 20 A B R IR A7 . IR BRI s, w1
T 75 X F B R H B (B ATBUE T 1) 5 BRPE oA 7 BRI E B AT % 7 S il ol X 5%
B N RARAT 78 2047 H B (AT BUR $ v e 1) - 2018 4R 7 A 5] MAFHA TR 52 51 1 WA 4 it
FHE I PE BRI 3l ) AN E R RE AR BTE RIS, SR TR N, T 2018 45 10 H
T 3 A I R (A 7 36 AL

BAEE, AT NEEEE R A, AR SWMABEER I B3 mas Ba
=1 7t

7 kBiEE

1. WAL

ZAES TR I, AR A A BN BE 2 3 50, 2016 —20184F 733l SE BN 75.8944. 7T «
88.201Z.76F164.9912.7C, 43 MIHEAZ AT V4514 154011967 » Hirr, 20174F 28 &) B PUSON [R] b 3 K- 16.23%,
MFATIAF, FERAF BERTGHE R E; 20184 [F L N [4£26.31%, FEIE K TATIF
Y1, FE RS G 25 [ b PR IR AR K T 3 2016 — 20184F 7 il S B4 F)JiE23.44 78 « 26.35427GF15.75
1276, lHERATILEE18, 15F13017; FLH20184 A LK N F478.16%, FEIE & T U 2 R it42
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BESERTHEEIRZAS
United Credit Ratings Co.,Ltd. /3] {ﬁﬁ/f’g[ﬂ PRI E

TBORFUAL ) B 72 IR R SR B 7 1) KSR T i i B B R e AT 3

MU B EoRE, THEE LS (FERALM S AE s S5 NaalE N 38k
P, EFERIN B HTIHATIE A B, (ERSNIRE AR, =S N 5 5 926.6714.70. 25.97
{2.76H128.9912.7T, L2 5~35.15%. 29.44%F144.61%. 2T 7S % IR0, E%5 H B 5 RN
BN FERCR s HA20174RE S5 F B SO TR bR IR 36 4. 198.09%, 7 b KR 3 %228.64%, 20184F[F]
b KR R F%76.57%45.9212 70, G HPE%E9.10%. 20174 Mm% iy FAT, AFIRERT SN
A LE N F%21.01%; 20184F AR 55 M7k, A T RAT WS USRI EE T F%38.01% %27.0314. 78,
BN L D10.81%; 8% 77 B BML S5 IR OR B EGR N TR 4 77, 2016 — 20184F 4377 SEHLENL N
19.374Z.7G 18.621Z70H121.7842.70, 20184 [A] LL %K 16.95% 3 B R M A & 4w b Sy, (g &
33.51%. A FEIEFINE SN TTHRBE AR HAhol 55 32 SR 2k M 2> [m & i) HoAth AR 3B 5%
W A B BT oW FASERAER B S5 NS, 20184F oAtk 55 5L W N 17.9542
TG, [AIEEIEKA46.77%, FE RGOSR a8 2 e, 5 E627.62%.

F o4 RN TP ALEH (B3 AT %)

5 2016 £ 2017 & 2018 £ 20194 1—-9 A8
H oW | Gk | W | Gk | @ | &k | &8 | &k
W 2% 26.67 35.14 25.97 29.44 28.99 44.61 57.90 53.54

WEZE HEE S 8.47 11.17 25.26 28.64 5.92 9.10 26.53 24.54
BRBRAT IS 14.35 18.91 11.34 12.85 7.03 10.81 4.22 3.90
LS 19.37 25.52 18.62 21.11 21.78 33.51 16.46 15.22
RN 3.21 4.23 6.58 7.46 5.14 7.90 4.44 411

HAtlh 55 12.91 17.01 12.23 13.86 17.95 27.62 6.31 5.83
SERIAHRE (BL “=7 FIIR) -9.10 -11.99 -11.79 | -1336| -21.81| -3355 -7.71 -7.13
it 75.89 | 100.00 88.20 | 100.00 64.99 | 100.00 7041 | 100.00

E: AEABEHHTR, BAAATHFOARE
FARIR: N8 R IIRAE, BRAIRRE

20194F1—9H, BEAE RS 11T 37 S LA R Ik S B IR A B A ) 35 222 B 5 R B 55 S5 A )
K, A A SEBUE L ICN108.1412 75, 1F1iE20.9012.7C, 43 HIIF L4 K:136.25%F191.00%. A
BORE, WS BN S5 ATIIR R f £ LI G 43, HRON IS TR B i T = 4 % AR Bk, B
W TTRRE RIS — 2 R TUEZR T IRILE, R H B SS b HE IR (B 7 22 24.54% .

SRR, AREMVRATCIRIES: H B SSSZ T s K. WSS T, W & Bk 5%
PR R B EHL W RIR: I AR BBV 55 R R AT, WSROI TR Bt UESR B BN 55 2k g7
T ANIREm, SN S 2w BNV N T SRR FE N B BOR . B8 SRS HENL 5 A &
BNV SS 5 2 TS I, AR KA BAT —E AHfE M.

\

i
udf

2. A5

(D) EHL2W 5

ANF G KT T A, MR P IREE SRR 5 3k 5. AR SRl & I E Ak
FEZPNSs . IEFRAFT IR T 5 SIHAA R OP AR, 20174 A F3E 105 E LR, 20184 A F]
BN155 EML . B 20194E6 H K, AFILH2FEA AT, 1405 UEHEL A, HrbiEid463
K, AABRAIXIEGEGH . Foh, AR AR 7R @15, B ST & e 15 FHEe i,
TEFE MGG KU TL . AT MBI TS S i 7 BRI Se AR BRI T g e 7, Bl sl 7440
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United Credit Ratings Co.,Ltd.

N E) i F A7 VR RARE

V55 R R o

ANFNERA NS 5 2 s 50, 2016—20184E, AFIIEHRA LN S INFRE: %,
FEE A T FE9.93%, F 2 R LRI SHFWNIZRF T FEFTEL (B PRI T 47 A R B K
WSCNFA B THI 2E AR SE SRS 551 I NN AE 5 B e s AL SISO, AR A = SISO o L
BN WRIEAFERPEE, 2016 —20184F /0 WA CHE L2 223 4 i as B MR R IR %, FHEA
A ENHN-2.54%; HA20174F [FHL T [45.46%, 20184F#: FAEFMAR AR, WNiamdiksE, Ad
PSS T I HUR I K, 20184E £1.73%; MATWHEAZ KE, AR ACH SLSEIEARIN
(CEREAASD AT RS CBdERIE T2 ) F R EF+, 2016 —201844) 7l HF 4420, 187118
AL AR Rl 5 T, ISR 2 RN Sl = i IS Rr S 4, JU 201 74E [ LU IR 4K, 22.75%,
20184F 1~ mIACE il i FUAE128.9614. 75, [RIELARAE AN K

WSS 7T, IR AR R BORINTES /1, TR A2 555N 5 3 1.5642 7T 1.6312
TCHAILAMLTT, BARIRFFRR T o 7 b A B B AT 3 B RF 4 15 K, 2016 — 2018443 51| 91.48%. 1.77%
F11.92%; 4 fb A BT BAS BT 0 BUA BT 3, (BR B A BERSE S04, 2016 —2018443 1N
3.40%. 4.32%#13.70%.

A5 BFENINBRLGMI (B45: LT, % 4E)

W H 2016 4F 2017 4 2018 4F

EHELMEIHFRA 14.93 13.45 12.11
Horr, AREIESES 9.26 7.87 6.19

52 5 S T R A AL 4.62 4.42 4.48

FAS SRl dh 0.98 1.13 1.40
g g i 1.56 1.63 1.44
RELL LI RIS WAL R 36,546.30 34,550.58 34,712.10
AP LS I TR I 4 T I 40 1.32 1.41 1.73
ARELLSIETF S WAFER (BTEALFED 20 18 18
AR S S 5 104.32 128.06 128.96
P i 0 B RS AR T S0 1.48 1.77 1.92
SRl bR BAS AT 0 A 3.40 4.32 3.71

T RR: A8 FR. EA LA

2019%F1—9H, AFEISEMALN ST RFRN11.98147T, [FIHEIEH11.68%, = RACH L
HEFRL S NS K 8

BRE, ZUEHTYHEGRMM, AFREERESLVSTNES: N, BIEE T, A
T BRI AT S BRI BRI S ). RS Z BT IT BB, 1N
FFAEER B 1

(2) BHERBATIS

AFFRFRATI S AN Z . BORE PR M ST . e, It 3 =R 5451
RREE . BRSSO S5 ) 3l e B R RS

VL AR N ) A BARFEL S5 1IN IZAE T, 2016 — 20184E4E ) A AR 5K H-22.44%; Horp
20174F A L T F#17.15%, F 2 FR 677 LA R TTIA R B 20184F [F] LR [427.40% 3 22 5 A fil 5% 17
YRE TS, MRS S HMEKE, 2016 —20184ERE % M A tb e s K. Hidr, 20174F
B 52 A R BRI S T — 2 (3G KAEA 5 2 AR A A KR N B, I 52 3 AR B OR300 3l
N265K F1295.4812.5C, 43 ) [F ELIE N6 5 F125.10%; 1M 5727 5 AR A4 2 BUR1 445100 i) N 70 F1641.5712
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N E) i F A7 VR RARE

JG, 43l [l B FEB05K A144.30%. 20184 fii F A 5 1 A BT B 7, KA 2016 5 (17K, &4 [A]
b1 K:34.18%; 1H A% 22 - A FU AR T P4 78.44% %2 63.711270. MTTIZHEZ KRG, BEIRITHER 2L
i 77 F AR HEA G Pk sh, HIRFFERT200, SAE A FBATI S 54 /1R,

AR T 55 e A TF 22 2 AR i N FFSE T B, 2016 —20184F 437129256447 1.941Z 701

1.3814.7C»

A6 FRNGEARBEL (5 R LA 1T)
5 2016 4E 2017 4 2018 £
H wE | BB | mE | #E | 5E | #&

JE S AR A 20 13 26 1 6 15

T B2 A 7R 40 236.19 15 295.48 10 63.71 18

g5 E AR T 120 8 70 14 144 11

it E AR S 1,152.46 9 641.57 17 860.85 14

FE AR 5 F 823 A &N 11.60 9.61 6.98
ToF 55 o i) 488 2 S A i N 2.56 1.94 1.38

FALRIR: ERLR. N8 FiHRE

2019F1—9H, A A SEEA BARAT M 45 F- 2L i INB.0442. 7T, [AI AN K o ARPEUEZR L Pp 2>
RATHI20194F 5 == FEUE S A R AR 8 5 T gt o w2 E Hh 7 BUR 52 SEBR - AR 4:%1199.66
.76, 1T\ HEA 1L HbrbX 20254, 1TIHER 5. IRMIEWIND ST i, 2019:1—10H, AF]
SERCE AR G153, KA £ #1634.3812 70, 1T HEA 194 20194F1H1H R11H11H, AF
FERMCEARLFIPOLH  LHIG R IH | 25 ] 3 0 H AL IR H , 37K 89 4:%0165.52147T, 17
WHEA SE270r . A TR ARAT WL S AT SR R FFE BRI 52 5 )

PATWH A&7, #E 2019453 K, A IPOH R G & X0 H42%, L HIH6%: H
RUEE A HIHAR, R RATIHLIEK,; WSS RATHHLIZK, WE &S -

N, AR AR AR, AR B RECA BT RiE, E6RRE SRR R T RETE
G+ 77, AT HEZ FERT; FRAAT LSS Z T I A BOR 2B, ARG KATE — 2 A e 1%

(3 UEFHFHENS

AN FEIIESF H BN S A G SR L[] e UL o A B8 DA AT AR AR SR 2 . A RO LIESR AR B ik
KRB RENENAFIEIF R B, &R FAEHEFEKIAE, a8, B8,
W3, GRS R B AEE T 1A 5T N HATAFNES 3B i FIES 38 A 5T,

N FI R NS SRR RS, BT A DR e, BRI B ALKl R e A . A
K, AFEEN SRS R ER TR NEE, BFHITET ST, MK TG R Bk,
FTAE = L8 SO AR R A, R 58 A0 ik B TS U BRI 528 Z5 k55

AT HENSWNZAE ST s ISR, 20174 381% K& 20184F FFiR A #a T 1 47k T 147K
o 20184F, AFIR T EEWEEMESIE, EPEEHREA 7, SFELIIES A B
AN5.9212.76, [FHKIRE T F76.57%.

ML Z ARG, T RA A B EIE SR ORI B EE K, 2016 — 20184 E I &1 K
15.15%, FE RGBT K ITEL. #E20185K, AFBE T 7K EA11689.75147T,
FEHIEIN9.55% . MHIRCRE, RFFMA4 8 BB T mFl, & HIRid50%, HHRFEHK, It
H20184E R BAEHW] (5 L N8.694 11 70 M E70.36%. J4r Mo i e IR Atz —, 2016 —
20184FE K (5 b7 i H27.86% 17.52%7F116.46%, T EJ& 0 MIELEH%, KA &N, FEERTTH
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N E) i F A7 VR RARE

B, A F R Bl A 20179 R BAERT R IE 6 4:90.85%, 5 LR 4313.33%; 2018
LR T CEE, AR ER O T [432.21%%56.8812. 70, 5 LL[%48.25%, HABKEEAEE
AT H, FEARNREHREGZ . ERAREGALMATAET RS, SR/,

KT EERN O FRFLSHAK (Bl L. %)

5iA 2016 4E 2017 4EK 2018 4EK
&M i b &M i kb & =qz4
il 43.96 8.45 83.90 13.33 56.88 8.25
fi 5 307.20 59.05 388.30 61.67 485.29 70.36
S E e 144.93 27.86 110.32 17.52 113.50 16.46
HoAh 24.14 4.64 47.11 7.48 34.07 4.94
&t 520.23 100.00 629.63 100.00 689.75 100.00

SRR A2 F T, AR
i RGN AHTIERN I F A

BE20184E K, AR GEIFEE P RA RGO K UA-U T, RN, BAKIE S5
[f1383.7114.78, HAFEHIHEIN23.84%, b KHIE FHSEZOVAAARE SR (5 E651.85%; RPN
fiZr & 11100.50147C, BV K42.89%, ETARRFA ARG S 87 S A B BT G ISR n i
o AFBBIIBITED, “12KR67 M CLFERRD RGN IEARMTE, WRASETTL52(L7t. K
i, 20164E6 H12H , AT RN RIEBHRAL SRR LIRS BA IR AR (BUR R “ R a
"7 AN F S A ULTT % 2,200 5 TER S s FIRA RIS ZERT  AURTEIEML B T A AT IR 2
7] R 5 7 B IR G B A LS SR, AR RN B BRA I A (B0 SR R
A7 R 2 ] ST BUAE BT IR G B A U Se 32020 SR | AR R AL AR A PR A R A
O3 F BB AR 55 AR AR ST, H AT A R O IE R EIAT . AR R B TR B 1#E #50.4412
TGo

%8 MERNEES GRS FATHIL (45 2L)

W 2016 4EK | 2017 4R | 2018 4EXK
BEHERTPRI R RERE 2.59 11.30 3.20
Hr: A1 2.59 8.36 2.89

B -- 2.94 0.31

R BEH SRR % 218.92 309.84 383.71
He: AAA 68.09 132.86 252.70
AA+ 42.15 56.49 55.70

AA 79.34 91.33 55.45
KPR RSB 85.69 70.33 100.50
Hrb. &b 46.77 48.13 26.42
A AEAFFRATHIRSEFD 27.58 1.66 18.40

AR TE NN - 10.20 47.67

& - 5.59 0.10

it 307.20 391.47 487.41

FAPRIR: 28] FT A
A RRPART, KTV ORAHCARGIME, OEBH LR,

20194 LK, MEZETidg i, Aw] EAE RS B e X o SME AR SIN a5 1H31.1814 7T, i
o AR (17.891070) . #Z 20199 H K, 2w HE RS FUESF SE T AT A fu i 5 AR H
B AR f R TR S AT AR S AR 50 30 925.74%F1168.56%, 37T & I E AR E .

BRE, THERA A HERFF BRI K, HINRSEIZ TR % MR K, By
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United Credit Ratings Co.,Ltd. /3] {ﬁﬁ/f’g[ﬂ PRI E

AR A E W s RN, G Bst B KRG IR 6= b, AAAZDH &5 EEB R, R RPN
U PR SR ANIESNA Ah R i LU, ISR BOF L AU, AR GRS
FF, FOREARRATBEERE AR 34k, BREPRZOE B B 2 T 7 s, R
SRS 2 15 D0 BAT R AN E 1

(4) B ks

20144E6 1, AFIMAL &R T ARDERE, MSUMRTEE RS . MIESHE M B A4<5.00
fe78, #AE2018F K, MUETE 51 Mifk24.841470, 1$58/78.2710 0. A FIEE BT T2
F) R BN 55 T DABR i T AR AR BUR B 7T, 3R S5V, 18 o DU i 1 2R

N CUEAT BB E B S AE RO SE 0SS, ITECRI BRI TRE S, AR B EL S
PR\ GERIBAF, FSL T LSS RS . AR GBS A T R E SRR 5 T
THRIEE R i, o S T RF TR i WU B AT ML AT 81 o ARR 2 FRREIN SR I A€ 1] E B0
PSS BT, RSN 2 s HE N AN

FURT, 2 7] 5878 L 55 P R AR AR 5 5178 I 55 [ B 7 BV 55 R0 T 58 7 A Y 55
BRI, (£ “RIBE” FREST, o rlFFsIgE 5 S B SR, DR ek BN
BRFRSE R %, 2016 —20184F 4RI 5 4748 8) %6 4-8.350%; (HIRII, ITAFEoR A R 32 3h & 7 i K e 3
Bl , A ML IR g B S5 R A R 35 MUBLR M BT, AR B B 55 M £ 2018
SRR I SE 1R B B 55 RO T i R B G 7 s B 20184 R, 4 R BT B S5 UL G 0
980.2142 7T, HLFA] T FET7.39%; HA GBI THRIT5 R, Z2iE841457.8414 70, BUFEHIHE1K:13.25%,
5 A8 P A B335, 174470, BEAER] FFE30.72%, T R A A s iE 2 55 prak, LI
THRIBUA B T, 20184F RAFSI N ™ i B 21 H, BIRN187.2014 70 I AE R BEAE S B
ek Foolb S B i R B, ] B BN 55 AR SR I IBE T BE, 2016 —20184EAE I E /48
ZNHR-28.44%, ATNVHEA 73 RN HE15. 20250, A4 ATIIR AR A B A8 B 55 TR SR AT iUl
NE.

29 RN KELSEYEELE (B3 104, 15)

T 2016 4F 2017 4 2018 4F
ZHE LN ZfnE FI ZHEHE B
LEETE R 362.30 4.64 404.28 3.19 457.84 2.21
SE [ 5 P 5% 751.57 0.81 551.71 0.80 335.17 0.45
LIt P D 5% 53.15 0.12 102.42 0.16 187.20 0.19
it 1,167.02 5.58 1,058.41 4.15 980.21 2.86
PP EE SN HE A 15 21 25

i ARRARALFTR Y S FFEE L %N A I B B @A HF 7 SN B WA T
FARIR: A IR, GEA LA

20194FE1—9H, A SZIE G S N16.4612 70, N FAELERT5.57%; 20194E1—9H,
AF ST P B S F AL RN (A S AR5 2.251070, FIHAEA K.

RARE, ITERA A P HML S B S IR T, WS IR, E£6Kk%
TG EME S5 FURE &7 LEA BT, 2 R R TR B R R N RS AR A R R B GR 2 —

(5) EHRZ 5

A FEME A28 1 B FERL BTl A0 i S R AL 5, 78 b s R 2 e I Bl SGIE R4 5
W55, FERUES &Rl 75T .
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United Credit Ratings Co.,Ltd. /3] {ﬁﬁ/f’g[ﬂ PRI E

AR 3 ) R 55 Rl 25 RISt 2 T 3 B BT A ik 8l 20174 AE RS 34 45 i P [l g, il
PRl S5 B BTG, SR Rl A b 5 R AN 142.4440. 70, BERTIE K 18.19%, 44ESEBLA RN
12.4540.70, [FIEEIEK10.57%; 20184 LISKIEIFiinhesl By, A mlhumsell 55 sa fralis, #
2018 K, A F]FhTE A IR R EN120.27147C, BTV T FE15.21%; i 4i1.59%, [FLLA g,
S EIN14.27/070, R K14.62%, FER BB KTE. WTIHES KE, 2016
— 20184 A ) il B Al A SR ST BB 17467, B — e i se 4 J19F BAT I A

AR B EE R AL 45 B 78K Bl . 20174 A 7 K 1K S8 I S 4 = Rl ek 45, 4E R
5 [R1 ) 4 %51455.0014. 70, BUFHIHEK75.00%; (I 52 L 558145 2 =) T 1045 AR B 2600 2,
20184 LIRAZ I ST 370k Bl B2 L FHIsEm, A F 4R T k55 B,  20184F R RAEFEY] T
F434.74%%2292.6812. 70, 4x4F LU SRR SN 14.4412.7, RGN F%8.20%, YA BEIRE /N2
ZH YRR R NS M HEZ S, 2016 —20184F A & B ZZ B4V S5 U NFEL 20 N5 7. 6
FILAL, 20184F BN % 3 TR A m e 1 B SR 25 U I 850, #k 2 20184F K, A w) i 5= o 4
28 S 4 41N15.6212 76, HA i NVFAMT B IA3E, W REHE 111401470, AR IR
HHEA6.9212.70, T T,

10 srFERNAERARHLEFHFLE (F48: 120, 12, %)

BiH 2016 £ 2017 4F 2018 4F
WA Rl % il R AN 120.52 142.44 120.27
Rl Al SN 11.26 12.45 14.27
Rl Rl 25 LS N HE 4 17 17 17
AR P S o A1 4R [ e < 259.47 455.09 292.68
Ji S S R SN 8.68 15.73 14.44
JB AR BN HE £ 7 6 1
WA LS AT R 93.50 127.11 94.03

FAT R 238 iR

AR, A FME LSS AT 2 8 4 Rl il 2 A0 5 S8 T 4 25 RS R 3 A BTk 3l | 2017 4F
R Rl 9% it 5 R 22 T 55 AR AT R AR AT, DRI 2017 4E RN 127.11%, BAERIEK: 33.61 AN E 4>
M 2018 AELKRH TUEF T IR, HF HR S g A0 2 s, RIS DI S5 RS 1%, AR
15 FDL S FLAT IR 5 94.03%, {H 5 RI4T VAR ELAT) R 4 i 7K

MIBZAIEHRE, 2019 4F 1—9 H, AFHFMEERMTIRREM 1k, A5 ThERERFE R
WS BN 2y K ARGRM Y R, I AR 4 3.98 1270, RIEAF AL, AdS5HERER . L THERIEK
VRPN, 0 TP ER A B 45 A& W RIE 5T,  HA R ERE R REE 3L T Bk 50%01) 5%
B ILIRAER G E AR IEH, AFEREEE BB RIEFOEER (REFFET). Hik
FAFHARPAT TR, MARE— R E .

AT, IR A T LSS FISE IR 3, I S $k 55 A BOR SRR A 4 R A4,
T Py JE B[Rl LR S e 22w I S s Ml 2% (1) 45 T XU

(6) FEF A ZERN

NERGEHRAMRAT

MAFEG RO T 2003 4 9 H, #% 2018 FFRVEM A 1.50 1470, AFIFEAE S1%IMIA; &5
VAN RS FREEE . BRI ReE R B BRI I 2 VR e i Al 55

HZE 2018 K, ML RV 27.77 1470, #8 18.99 1470, AFSLIUENIRN 24.15 12
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TG, FFNE 7.26 1270, EMVUON TR UG K 32 B2 58 T2 FR A B AU TG, ek T I e A R
OV ONIEI I

MARER B = EHARA A

MAF T RO T 2014 4 6 H, #i% 2018 FEARFEMEA 51270, NAFMAET A B Z 2018
FER, MAFRE ™ 24.84 1470, 1§55 8.27 1470, AFELIENIN 3.47 /47T, #FIiE 0.87 12
JGo

MAE, AFEETF AT 2018 FLKIEEEIELS, XA F U AFIREE LA — € R 5Tk E .

3. TXER

O O 1A 2 I T AR A I A R4 v R B 2 R 2% A - 44 R R e e S
AT RAT A RICE B EAET 1208, FEREDHART 80 1470, Hi, A UBIT
WIEAKAE AT RAT B AR B AT 21K 20%, INWEHAEL AR T 16.3 127T.

HENER 2T 2018 42 5 H 23 HZH AR AT RATIREEHIE, T 2018 426 H 21 H A
S (AT BUF T I H A OB BRI 1) . AR 2018 45 7 H 12 H ) EHIENS 54238 T 281
0] 55 S v i L AT, BB IE IS 2018 4E 8 ] 20 HZ jit (i ) #4rmE. Hir, AFC
) EIE 240k T R LRI RE, A FIARRAEAFFRAT A B 2 1) F i 1ETE A I I 2 o A%
R

RME, BHARRIEAF RAT SR S, K5 A " AR A prdlog, HA K E IR &
B, AR — 2 A E T .

4. RRER

2019 FFE AR LA LE IR F EES LU AT T 224k R A, AN E, £k
St — AT, R, SEELS R O M B AL (RALER PR, AP R, K
S WA TS, KRGS P A sl @i e TS Kk RRe IR g 5a 5 /1. MO K RRE 1. $2
AR EEEHE ], AR BT E S KE; R, EERES X, BEEE
FrRBE AR, R B &R S 1L LB B AR & S8, MiiRmmERE; MRG0 A
A, FLAFKIA. BOER R AIIER; FFS bR . SRS L 5 SR, Pk S RN R SE A, PR R
JEFTRBELERN, WA R KRR T,

SIS H bR, 2019 SE A FREAAF LR LT TAE: — 2RI SRl A, Do
RIBEZGIMAF SR ERE; AN E R RFRE, SRS Elae i Rkl
KR e, MR EE ARG DR RRE m e R, AR AR ' TAEKF.

MRE, AFEAH, SRS, I A A R EALILEL.

£ KEEEST

1. AU 1 R A

AT %A R AT RS TIE) FOER, 5 O ES A7 2 7 4 TR 28
HIRE) R AR RAT SN, FHIRAR 5 7 0 & TR AR 3 T A

ATRMERS. WS, SEGHE. RGN, #0071, 52 ETA TR
AH R EBAGN, WL LR HER S, e —— ARG EE MR R K
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LR a—— NS BE 1——2 0], 23U e A ]

N FRHILRSE B =TE T2, BIRARTTS 20 ST S8 m) St 28 8 Bzl 88—l iy 2k
IS 7 A 1) S TS St o R XS A BEOR S IE B 2y W ER TSR R PR O
=JERE. “ =TERIZ” WS E B AR BT, AR ORIE TS S BB IR T S 2R, PR
TR B TAR AT IR SRR

2. Re¥HE 2R

QN FAE H R A E BN P 0 XU S BRI X A RS A5 RS AT R AR IR 4 o
N E) JE I AT A XS B HAR R, 1D RS B LIRS . KU SRS . KUt . KU
B H RSSO, LR RS S PSRN R, R U B BT o AT F S,
BRI AT, TR, AR .

(D T

23w T W (1 713 4 DA 2 i A T 3728 B ) AN R AR Bl A 28 =) R AR AR R B U, o 1l 3 A 3 A4
R 28 S FARAN S AU ) 2 U 5 T 2 R 4

R 588 2 A AN XU A2 45 2 R SR AT (RIS 288 % A A3 B8 K1 8 77 A0 A 4 3 v 8 A= 46 2 1) XS o
O3 A AL 2 S e AR M RS T2 ERUE T R SRR I BE (0 B Sl Bt sl 55 . AR DAL
THEEGHUEESIT IR ERNE (VaR). KIS SR br ik &, @l & H R
P, PRI R, X AR bRk B w2 =] Fr AR XU BRI S SRR IR 2 AT el € A8 4 e 2
i AR -

M U2 i 23 ) RV S5 R DL RN <t 8 DA K 24 ) 1 T Wi et AR B A A% 32 T 0 R 3R AR Bl
RAEBEREE . AR MAEBR EEONRITHAR. S8 &ME. ML R, FHRIE
G PSR A . ISR A AN 95 F P B AT SO SE SRS 3k T A S5 AR A ELUL IS, A w] 22 2l
55 A A AURAE 57 AN 5T 0 TR 5 I RS R S AL T, MR AR w4 20 W] B 7 [ 5 WAL 2 SR80 BE
FEEFFAFRG. MG A, ARDEE AN, k. B UMEE AR A R R, 6
I s 7 A LA 0 ] 52 WA i AL B AL 15wl B A A B R AT PR A

TR RS2 Fig AR A AR S B 0 (R AR A AN T X IE S 2 =) I 22 8 3 R AR IR KUz o 2%
") H TS50 1 2O GEL 55 5 QDI k4o 2wl & H N R 5w s I SR il O
M7 PR PV A R o

NS T BONTEE T S B R bR R, KU b U . st
Brs FERME (VaR) 2 MraE 7 idxt & 8y WS BEAT VA, JFERER A RN HR bR, T A&
AR H S A T AZ IR DL 2~ 7 D@ i e PAE B R4 513 T RiskMetrics T
RS, DR A A BERER . Sty SE A PEAS T I XU

(2) WahE R

TN PE RS R FRUETR 2 7] Toik DA BAS BN 3R A e e B i, DAMEAT 2655 . JEAT HAh SOAS
SC55 A A 1M 55T I B W SR A ARG o A 24 W S5 ALAT R0, 28 W] 5877 D 5t 0 U PR A P TR
GAZHTHIIN, o> wPRE I — R A A 1k XU

N ARSI AN E MRS RAAI TSR R, RIS A TSI PR R . Jesh XU i i
AR T3 % FEARANE DL, BUE PN MR KU BR AU AT G DU AT W%, RN BRER T 3 A2 1k
THOL A AP PEIRDL, B PR 2 R AEBL I 5 I B SIS SRIBUNL X 6 it o
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NSRBI S IR S L], BRI TE SRR S A WA T SR DL B A,
R EFH S GEEMIEAE BN 53R T AR RS KT R ILE B G H AT A & DM T 5%
TR Ak, AREREREER, WG NFRE MM REL . T, 2
F BRI OL AN TE RS BRAHAT RO BT e BAG O k55 B R e 5 00 . (AL A%A5
LA L B8 g S~ R LA

A HIRR AR E B, B R B AT 78 2 1 H TR B VE Sk P AIARSG R Bt Ze ik, R s a2 1 A
JE A TR RSO R R . A FDEE T RS ARIEE B, AR B e IR AR E ME A T SE . HAT
AR CABBE T REFEAF G kMO FG. WERIE. B AR RS, FEDLIRAE. S2HE
W GBS s B LS A RIS S MLl i, OREF— s B s TR Al 2 B, I AR
BURES, TAIRAZDLRENS /E 1L A I SEpl,  DAERANILEIRER 1, FEARIR B T RS -

il vy e RN ARSI ol P A e RN RS S TR SRR P VRS S E ST NG R IV
AN B AN 58 35 N SR T SR, SR A W AT LAROO K 2E AL B R R . AR SR EITE X
BE G R ARG, A RIRANE XSS BAR BROR SR, AR A R RERSHERR . R | FFEithit &
A R RS PR d R PR E W R TR . AROR A AR D e A R BE B R
(R BE, A2 w] RS LI RO AR AR S 1 KU o

TR, AT e B e fa A T, #2019 42 9 H KA 153.64%, Vi sl ME7E 15 %< 334.30%,
BT I b

(3) 5 XS

15 FH XU A2 415 PRI 5 55 N BRAZ By x5 T35 JB 440 T Xt 28 ) 3 i 2 10 XU

BN EERE TIAT . —Ra LRl a5 AR, BB 7 SCSEs: M 5ese o, ik
AIATE R PHREAE R IREE, SR L HE N BEAC USRS R IEL T, BE
Bt T HA R R IR 11, A SRR B AT RGO R B R R A R, B
PR R < AT N B Z) . RSO BIA S, SRR AR =238 5%
TGRS, BIAZ 5 5% 05 AN BE R 2 TG i 2 R AR KRR, 23 ] PR A2 5 x4 XU 3= 24
FRAERR B0l 55 5 DU R BT RMY 55 R, RIVF 7 R BEA% I 5 [R) 240 5 42 9] R A 7 5 Pl R ) 4%
Ky HAPRRBER SR BRI 55 . 2 MR RS Sk 55« ISR SR 55 = Tl 55 1
ik

BTl SR 555 S, & m]AEAREE 2 77 HEAT AR SF 58 2 1N 2] A B RAIE e 45 5 o i 40t
PRIEEE AT, EARKRE R B3] 1722 5 35 BRI AE 5 . 10 3 AT 10 o IE (11
M55, o BT R AL B Y (R B EAT PR R, 4 R AR SR B A [ AR, F
ZHER NS AR, IR S 55 % I AR g o

BRI R BB B LI X, A HE T ARSI A R 7 [F 5 W 55 N AR TR L
FE)o AR R M BTPP AT AR R PR B 2R, A R FEIRBU MRS FIVE kAt b, S55h%
MU EAETE R T o7 N BRSPS A m TR b AT 1 B PPER . e N AR PR 5 b
PP ZR G I HT Sl LB, AR S UIRER R Al BRI 2 B T DU BAE KT, DME T 52T R m1E
RIARE, R aitl, MBI, AN, X R B I B XS, A RN AR R
HEEEAR R, AT OBULETE, % PG HAE SN BB 20 2 )i R F ik

BRI G0 AR, A R 2 PSS T 07 $EAT I AT T, ARAER T 07 (AT ML A7
T AR B TG OLE R E, 7 BE A B PP AR 07 IR

BERTRR BN S5 IR, AR Z R AMIER, AL 1% B B A% B, X% 7 I 550000
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BAEIROL ML H B KUK 52 68 77 BLRCHHIE SR T M sl T DS HEAT 8 A%, [ 57 1 300 H XU
VAR, AW S MEGUE R EGIRE, SEVPE R S AMR SRR, R
WIS B s AR 7 BRI FEA L, EE R o BB T A5 ARG, PR ]
Bt S o — RS ST AR (R IR AR 5C DU A 51 O B R M, £ % 2R 4 U XL 4 T
BRIME, SRR FHT T OF R 0 @S XS E TR R, I A T B XU
BEATVPAG -

(4) et X

P U2 i B AN S BT R R Y BB R . N0 R GEEAM R S i 3 B0 B e
PRI A o

N TEHRAE RS, A BB R 37 58 VR N VR B EER 5 A B th  BE L A ST R XU T )
SRR, B RRHEA U TR0 24 5 A E XS R BT RO S VR, IR e 3R E XS T &
Tiik, AR X A AR . N A SR X B AR &, il i 77 sGB A
FFIZ A HERERAE XSS 5 P (0 B B St . e v oG B ARG AR bn . SR KU 1 R B 55 T A,
W ARG TR WA AL S5 PR KU AS S (RIS A AR BT S T, Se 35 44
IR B

SRE, A TG SRS R TR PR R i S T L RS, 3R DG PR XU
(LIUECHE

I\ B

1. W5t

AFFRAE T 2016—2018 FAEFE K 2019 F RIS M SRR . H AP E IR A EEEK S
THTSES T Rk @E kO #it, IHFHEAE T RAREMHEITENL, 2019 F=FEREREF iT.

3 WGl 2018 A FEE 45 R R AT AT EGE T 2018 45 6 H 15 HAAG K (S TA&ITE K 2018
SERE — WAL 45 4R R A 2R AN ) (11 22(2018)15 5, DL FIAR “M4s 15 530”7 ). W4 15 53X
PRI 7= B o R AN RN 2R B AR I H HEAT 78T o ST LRI E (AR SE, AN 2017 4 LA
PEAT T HEF . WEBGRT 2017 M 7T G (ST HERN S 22 5 —&mh T el Fit
) (M ENEE 23 5—& R =R ) (S HENSE 24 S—EMS) M (k2 itdE
M 37 ‘S—4&m T RS . 2018 4 12 H, MEBGEBIEITENR T 2018 47 F SR Ak 55k & s 20D
(H22[2018]36 5). AR H 2019 4 1 A 1 HiEeH AT iR Hr & fl T AE R Fr i e ms om . AP
Sl T HAEN AT e, ] LU aME BN T, o HPRAT B ) 55 T o 0 1 22 S 8 1 ¢ 2019
SRR B AN 2 B A £ AU R - DA HE I B9AR AL 2018 4E 5 2017 45 A A AT PR A B2, {H 2019
R IR R E B

MEFEEEERE, 2017 FA RS IER MR EER S A, 14 NG IEHEN—%
T ARTAS); 2018 F AR B IHMANGIHEHEM G ERE 44, AFMAANEIHIERE T AR
REAMENR 14 Ao AR, A 555l T H PR .

B2 2018 K, A H] BT EVET 1,551.38 1470, Hoh s A7k 202.56 147G % /7 %45 4 38.84
fe.76; Hifitéit 1,198.30 1470, HARIELIIESFK 263.94 1470 A& B &t 353.08 1476, H
IR JE T REA T T &M e 325.05 1270; BFAF] 4815 ¥EA 305.61 1470, 2018 A=/ &) salE ik
A 64.99 127G, #FE 5.75 1270, HPIRBEFAR BTG FGRNE 1.35 1270; &8RN IMETFET
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176.07 1270, 4 RN 55 0 P58 n#i oy 55.97 147t

BE 2019 42 9 HR, AFHE/™EH 1,581.70 1470, HAR P E S 233.92 1476, &)/ %&A4T
% 60.93 1276; ffiiérit 1,206.85 1276, H AR LILIESK 33161 1470; AT & B &1t 374.85
.75, HAAJEERA R A #F G 344.07 14 76; BEA R ARIF5EA 273.49 /476, 2019 /F 1—9 HA
AlEDIN 108.14 1470, $FIiE 20.90 1276, HAHEREA T FTA & FFNE 17.53 0o6; £E W)
L&A 255.00 1270, B4 S ILA S Mg i 142.38 147t

2. BERESARHMH

ITAER, AN TR R K%, 2016—2018 fEEBE &1 K 6.60%; Hh 2017 FEHFEATHY
K 12.10% 32 RiUESF FE 5 DI SRS K520 s 2018 4F LAk, 52 H BN AU K K& A5 Ak
FINBL TR LR G R, AR B SAUVEAK, #2018 K, A H B 54 1,551.38 1470,
FAIEK 1.36%, HEAD™ 1,275.39 1070, BEYILUAR. #ZE 2018 FRA R 57 S8,
Al SRS P G B 20.07%. fib B4y B 11.28%. LA So il TR H ARSI TN S I3 25 0 4
R b 26.00%. SENIR SRl (5 T 13.62%.

AL EFRNE) T EAR (AL AT %)

5 E 2016 £ER 2017 #ER 2018 £E5K 2019 4E 9 AR
JAgad=Y. 1,365.35 1,530.55 1,551.38 1,581.70
H: AERT®ES 71.87 51.89 70.57 168.59
HASH&T& 15.53 15.15 21.43 14.85
il %5 4 155.21 180.98 174.92 205.85
ﬁﬁ)ﬁmigﬁ;g‘fﬁﬁﬁ%ﬁﬁ%ﬂ WS 372.15 416.52 404.74
T 5y M el e -- -- - 413.47
SENIR &SRl = 209.14 331.62 211.35 107.86
AJ AL e kY 180.47 241.50 311.42
H A AR B - -- - 224.97
FoAhA a5 T B -- - - 25.09
HEH™ 1,024.22 1,279.76 1,275.39 --
PR B B 218.40 218.81 204.48 179.10
PR BN B =/ T = 24.22 19.46 18.83 18.22

i ERPOEES. AR TSR BERA
FTHRIR: A FiHRE. ZFER. WEFREA, FRPRERE

2016—2018 4, AR MR ESA IS Hd 2017 FREFEW] N % 14.50%, %P HEEFH T
P& 9.61%; #i % 2018 4EA, A W] 07 i ¥ 4 273.13 1470, BHEYIIEK 19.58% . H 1% 1 B 417 3K 202.56
1276, BAFEYIEK 14.75%; HA B4 70.57 470, BUFEYIIEK 36.00%, HA %4 52RER 5 10.55
.76, G 14.95%.

2016—2018 4, AR AL EEE T RE K, FHEEMK 31.36%, FE R HE R T
WEhnpTE. #AE 2018 K, AR AL E SR K ENE 311.42 12470, BAEYIIEK 28.96%; L
H SRR TR L K, 1A 5] 82.23%, 1AM 26.41 ALIT A RITEIES: A 7l & I

2016—2018 4F, /A ) il i Bt & i shdth i, SR B G 1K 6.16%; Hrf 2017 HE AR B VK 16.60%,
TR AL S5 UG K BT R 2018 AE R /MIE R % 3.35%. AE 2018 K, /A w] il B
4 174.92 170, FA a5 fb 554 124.25 1270, fF/ERRTE 53.43 1070, FBR A DSE E PRl
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N E) i F A7 VR RARE

LA RA T AR B E A G5, THERBIEAERS 2.77 1270, BFEVIZRANR, N 554
PR IABRKE, 1—3 /M (G 26.22%, HBAFEH] TR 26.57 NE 5 3—6 /N L 14.14%, 6 41 H
—14E 5 31.40%, 14ELLE AL 28.24%.

2016—2018 4, AF A R ETHE BB N S G e m s e g K, FIHE 51
K 4.29%; Hr 2017 FRBAEYIIGK 11.92%, FERFiF LRSI TOMBR nATE; #A 2018 4
K, A A SOE T AR NS RS &R T ™= 404.74 1470, BUFHIEMA K. Hi,
SR 0 RA L L 56.63%, &S TTRE AT L 26.26%, IR T AR5 L 13.08%.

2016—2018 4, B4 A" SRS RS, ENRE ST =Bk, Hd, 2017
FERBAFEYIRIEIG K 58.57%; #% 2018 FFK, A ENRELHT ™ 211.35 1470, BFEVIKE T
B 36.27%, - F T EIANY S5 AR T FEBT 8 H b B S =X [ AR 0 L 98.14%, i 2 i =X
[l A P AR 25 M Sk, 1A H LU S L 7.02%, 1—3 N H 5 LE 16.20%, 3 N H —1 415
Lt 56.76%; HARR FZAEHIE 1 N, WMEEFEYIA s . #2 2018 K, AFFEANRESE
R = COE 40N 15.62 1270, ST REEAE S 6.92 127G, T T,

MRS, AT 5 2N a2, R L vt I a B
. #ZE 2019 £ 9 AK, AFMRFUREIE > 179.10 {278, BN TR 12.41%, BRI =18 %
72N 18.22%, M N BE 0.60 N E 4 AL, B PEIRSIE BT

BE 2019 5 9 AR, AFWEF=EH 1,581.70 1470, BEVIHEK 1.95%. Zr=H -5 FraEf,
B B S RUFYIEK 47.37% 2% 402.51 1470, Hh & 5t &AF38 K 15.48%, 32 Rk 7 i g [Hlig,
BT BT NGRS b S PR AR N [ 48.97% 2 107.86 1270, 5 ZR 22 5 4L 45 F AR 4k
ST bR S EEYIIE K 17.68% % 205.85 1470, T RENEE R S5 FUBCHE KT, 4
7T, 2019 4F 9 H KA A S @l % ¥ 7 663.53 1270, BAEV]I T 7.35%; Hrhsg G4 plis =
413.47 12706, HAGIRUIEEE 224.97 1276, HARA R T BB 25.09 27T,

RRE, TR A R B RAR RRAESS, (R BT U A UE S 855 B S I A 55 R A
AR FTARE, AR TP R B B

3. AARBATAFARF

AR, B A TSR R, BB FRREm, AR FAEMBIEFEEK, 2016 —2018 44
I AWK 8.26%. #E 2018 4R A A ) 7 {5 M4 1,198.30 1470, BAEHIIEK: 2.26%, R EA 7
i, I 76.97%. 52 F) 32 (R0 4 Rl gt r= ik K LA R RS i ot Sk B I 25 B Rg e, AR
2 2018 4F A, A F HA 545t 922.31 4470, BAFHIAAAN K  Horbr, S H [R1 0 4 il 55 7= 3K o L 26.98%,
NAHTSR 5 A 52.59%, WA RE AR BT 3K & L RR 2R 0.70%,  FE A K 4 L 6.76%.

A 12 RN SR LE (45 LT, %)

WH 2016 45K 2017 #EK 2018 45K 2019 49 AXk
BEF AR 681.24 920.98 922.31 -
oA S [A] 4  E F aR 90.05 177.72 248.88 249.66
FEEAME R 39.27 55.83 62.38 70.76
DL e (83 B HILAR S N 243
oo - 39.22 15.31 14.15
9 2 1) 4 il 67 £
2 5y 1 4 R 6 £ 34.06
NAS R 274.73 465.31 485.01 395.38
A} 5 A i % K 171.16 125.39 6.43 3.14
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N E) i F A7 VR RARE

EEF MR 341.13 250.79 275.99
Hop: REESESEUESR 3K 311.75 236.15 263.94 331.61
HAR B 1,022.37 1,171.77 1,198.30 1,206.85
ey 624.44 849.55 856.46 788.51
Ho: IS 349.70 384.25 341.83 362.63
K% 274.73 465.31 514.63 425.88
AR A5 50.76 42.32 39.13 41.18
BRI 48.62 37.88 39.06 48.00
HAH 5 fite 66.51 71.96 72.32

FoAbRR: NAFIHRE . ZFER. BEREA, REPAEE

VAR, Oy ) S R 4l 5 P R e K, 2016 — 2018 EAEIE S K 66.25%, FEAHE
{5 Sz ) (R il o RS K BT S AR 2018 4R, A ) 2 HA [RI W 4 il % 7 3l 248.88 147, BU4FEH]
KiEHEK 40.04%. 2016—2018 FA A AR FEI K, FHE A K 26.03%, #% 2018 FRA
] R 62.38 1270, BAEWIIG K 11.73%; 2016 —2017 4FEAR A A LKW, 2018 4F A & H K
WK 29.62 1270, RPGEFHERFIIKIIRAM K 22 78 RAT 65 B3 o W as ek 2 152
i, 2016—2018 FA ] MAHRAREL E A1 K 32.87%, # 2% 2018 £K, A MAHiZE4& 1t 485.01
1278, BAEHIIG N 4.24%; 2016 — 2018 42w BiAT 4 MR B2 508 R 1%, 3 E 538525 80.62%,
A 2018 R, AFNATE R KON 6.43 147C, BUEYIKIE TR 94.87%, 328 R FEIE I
Bk

FLAFZKPJ7 T, 2017 AEDASK, 2w Bl oT el b, B 57 S B R B IIE K 5.45 N HE 4
A, 2018 AELISRA F H A B B A AU K, Rk A B AR B B AR, #
£ 2018 4E K, A A TSGR N 72.32%. T ARSI A GIIEE, SRR GURE
TBE, A 2018 AR, AU A 39.13%; ISR A A BEA F] LR FE 2 FW BONFRE, 2016
—2018 FERIFE A U573 9 48.62%. 37.88%F11 39.06%, 1 T-47 Mk I bR

HEMS T, EFRA RSB EIGK, JUH 2017 FIGKER; 2016~2018 FHHE &
K 17.11%; Hih 2017 SR EEEYIE K 36.05%. #ZE 2018 K, A Efi55 I 856.46 127G,
BUEYIMRIE K 0.81%. MRESEIE, A a KB 5 ol 32 B4 G 7 5F B o5 teAf prsién, 2018
FER A AV IG5 5 T 39.91%, BAEN] FFE 5.32 N E AL, A S BT

BE 2019 4 9 AR, AdFAfTAEN1,206.85 1476, BAFEYIARAAK, (BRI, Q3 SESEUE
J7 A IG N 25.64% % 331.61 1470, FERIUEZF T IR EL; A GLER 7 155, &Hifii%s 788.51 14
JG, BUFEN] R 7.93%, HAsEH G 45.99%, BAEYIHEK 6.08 4N EH 4 A

MR, TR A R G A A AR RIS, W RS B2 H [ 3
JAZEFIAGTS5 A — & LS AL KPR ISR, 20174E DUREBCARRE , 1551 B DA HA
R, ABREIIGS b ESR b R, IR TR O AT R AR BN YRR T

4, FTRIAM

VLAESR, AT A E RS NREE, 2016—2018 FAEHE S K 1.46%. #ZE 2018 4FJiE,
AFIREBES St 353.08 1270, BAEYI R 2.76%, FEAFEEE, HHE TRFA R g
H R E 325.05 1470 H)E T REA T FTA BB G, A FIA . BEA AR 23 Bo FE 2377 o5 B 20.60%
44.22%F1 21.06%, A FI AR S AR e VLT . A RN 2016 —2018 SRR MIH IR BEA | AT &
RG240 8505 ) S E 48.59%. 43.96% M1 247.39%. /A & PN & B AE- X BEAS KN TS F 7 — ko
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WAER, AT EARBAKR, MBI R ASZ IR NI IR A AR Bl 52 4K, 2016
—2018 “E43 39 92.00 127G 115.05 271 91.00 1270, #ZE 2018 )ik, AFBFAF MR T A
N 305.61 {4.7T, BAFH) N 11.46%; KA R AR, 2016—2018 FAR 537 294.97
{276+ 308.94 {Z.7GHN 305.13 1470; Ui TEA KI5 58 P AR ) (P REIA, 2016 — 2018 4F A 58 A1 Bt
P28 104.41%- 111.72%[% % 100.16%, 438 T 547K T

MEZERIEFRbRKE, 2016 —2018 -4 7 BT AAT A ZRABFRIZ T T %, 4374 25.35%. 21.13%7F!
20.47%; 2017 SF AR TR B8 A UE & 2 FUEAFEPIE K 46.53% % 167.31 {470, FERTER
ON ) H TSR 0 SO 1T 37 ARG B AU A 3G BT B 2018 AF R [E %R 126.65 1276, EERA AT
PRI IS I EAE AL SRR PR AR 1T 3 A0S P RS B AR v 2% T B, HF AR 92 289F
HIE A, RN EEG 2016 —2018 R A A AR 78 15 K 4855 707 9 269.73%.  206.30%
F1241.30%. 25 7] & WA R bR AL T2 VG N, 48 K2 B bR & T IR Ehn i, 208 X
JEBRAKF

& 13 F R N dE Rl 4g AR LR (41 12T, %)

WH 2016 FER 2017 R 2018 £EK 201949 AXK | WERE | F%HRH

(R NIESATN 215.97 230.11 214.61 223.49 - -
UEWERE AN 92.00 115.05 91.00 50.00
EAEN 307.97 345.16 305.61 273.49
e 294.97 308.94 305.13 318.73

R ARNF 104.41 111.72 100.16 85.81 =20 =24
B TS 2 2 Al 114.18 167.31 126.65 108.10

MR 75 75 % 269.73 206.30 241.30 253.00 =100 =120

BYARKLAT 2 25.35 21.13 20.47 23.42 =8 =96

BB wABEREK, A EIRIRH HENE) 12

HZE 2019 £ 9 HoR, AFFTAEN I 374.85 1270, AW 6.17%, HIRABNA K 2
R AN 273.49 1070, BHEVIART TR, FER IR RANIRE G T, &0
PRI G WA bt o

SR, AR FTAERERRRE R, SRR TR & ISR, BT R U

5. ZAEEAH

AR, ARPENIN BT R G SN ik sh, f A At . 2016 —2018 443 i SEHL
W 75.89 14.7T  88.20 14 TCHN 64.99 47T MIRTTTH, T2 2% KA G WA 28 d5r 2 B RGES J7
IS 50%; 2017 fFEH TR TR, AR RS RN R L, SR &2 e a3k
a2 A 37.53 4470, [FILLRIEIGK: 144.82%, K 24E 5 LIS 42.55%; {H 2018 4 LKA FHIES
NG IR, BRI R S SOOME AR B 2 A RN & 27.52% .

MWENE S HRT, AR A wENY 3 IR FE K, 2016 —2018 H4EE A 1K 11.64%, FIRLL
W55 KRR AT, HEHIN 94.96%. 92.58%F1 78.32%. 2018 £E/\ F) L Y 58.33 12T, [
WK 2.87%; HHlSs KE N 45.68 1470, W55 K AEE T IR T HM N 29.83 1476, BT LEEA
A—E MR, FEAEA FDI S BT B AT, BRI H N 0 BEMEAS SR R, (R 3 B R
TR AR, E PR RS 6.90 1470, [FIELIGK: 105.50% 3= 2 43w o 5 225 400 5% T )3
L)VHAF SR TG Fofhh 55 piAR 5.13 1276, T B NHATEMY S5 7= AR (R SR il A8 S A
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2016—2018 443 I SLBLiE A 23.44 ST 26.35 {40 5.75 1270; Hirh 2018 4E A L AIE T[4
78.16%, [FEME TSN 3 B AR TR TR RIAR 1 % 7 el A1 N DI 3 B 1 K 2% o o 4 5 B R R LI BT
.

G Ul BRI, WERITEARE, E = ERIR R, KB FIFaPRE 2016 —2017 4%
WAK, {H 2018 4E LUK H B L FBE, 2018 £F /A F] 15 B~ IS o A H A 57 I a1 5 70 3N 1.62%
Al 0.45%, Hris B Is R T4 T (3.56%1); FEIEFR 2 A 2018 F4 8\ E5iHE4
i, ARNERB IR R ARG RATIHER 20 N A B4 AT RIES 59 4, AbHiiEAKE, R HEBEE
N T E e B AT S 4 B AR S T A T )

A 14 #HFERNINBAEA (F42: 1270 %)

by/ifE| 2016 4 2017 4 2018 4 20194 1—9 H

Bl 75.89 88.20 64.99 108.14

Hp: FEH AR 50.97 45.42 43.22 31.60

ZUNSREL PN 9.57 419 -3.34 6.32

£ dsig i &h 18.63 35.90 28.60 19.73

A RANMEZRZ Y A -3.31 1.62 -10.71 11.46

Fetslk S5 YN 0.15 0.21 5.14 37.21

B H 46.80 56.70 58.33 80.86

Hp: kg KA R 44.44 52.49 45.68 42.58

BE PR IRAE 0.10 3.36 6.90 -

{5 F B P A R - -- - -0.23

FoAtholl 55 A 0.10 0.18 5.13 37.58

#Fi 23.44 26.35 5.75 20.90

Bl 2 2 58.56 59.51 70.29 39.37

FrUs N L 43.62 4353 45.89 -

BRI 2 38.33 35.71 10.25 25.22

HA Bl a2 2.17 2.29 0.45 -

B A 3R 8.75 751 1.62 5.74
I s R A 39 27 54
AR S R 52 39 59

FARR: A& FIHRE. ZFER, REIPARER

2019 4F 1—9 H, BEE S35 R LA SR B 0% AU B 7 A W) 58 22 5 ) A0 PR IR 45 S RS
K, A SEIUENLION 108.14 127G, §F)IE 20.90 127G, 43 Al ELIE K 136.25%F1 91.00%. 52
a T Uk, SO AR bR BT, B 2R F ZAUENL A 2 3900 39.37%F1 25.22%, LT K
e, IRBEREE FEON 5.74% CREFAL), NI EEAFIKT (1.62%).

NAAE, ITEREEEUEF TS, AR ENRN RRNE I T —E ks, I H iR
RGN, PR AE T SRR A () & R e 0 Fa s 3 N . 2019 4ELLK, iEZEMimIg, #AIREIH
FriEFt, A mERIK- 2 3947 1 BRI K

6. AR
LEVEBN I IITI, 2017 SE 8w B AL 55 A FIR g, Ao ol W g UK IE G 0, - [l Wb 55 5%
AT B TR AR, W E DL et E TR H ARSI TN 2 SR AR Y e R B 1 A

Lk B UETR AL P2 A AT IUESS 2 | 4078 s
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B 2018 A F R JH AL S5 RO B SR (R, AR R0 A kL, R 55 T i B A A
185.46 1Z.70; [N, SEESIMETE KR N, 2iA LB, 2018 fFA 7 40815 sh B4t Al
P A PR e RN 176.07 1276 .

AN E RGN I TR L /N, 2016 —2018 424 7 4% B IE B I 43 73 il 13.34 127t -10.67 12
JeH-12.79 12, 7C -

% G BN B4R IR T T, 2017 -2 WS FI AR KRG N, FH FLARRFEOR R 1) 53 57 mih 55 A
BERIENIEIRN 77474 1276, TAIELIEK 10.72%; [FIF &) BI85 45 S04 606.39 12 0 fdif5 %
BRI H K FUBIG N 2018 4 A ml i RAT R T, ZEBHiE I 528.50 1470, [AIEL R %
31.78%; [FIHAAE BRI &0 AR LA K, 2018 4E 7] 2B %1% sh B 42 i 19 401-108.36 14 7T

£ 15 FERNE) NAATEL (£45: 1074)

W HE 2016 4E 2017 4¢ 2018 4 20194 1—9 A
LB LI &I R -322.01 -215.45 176.07 255.00
PRI 40 i A 13.34 -10.67 -12.79 4.40
%5 BEPE I I R 267.04 134.83 -108.36 -119.99
<5 B T A AN O 1 -40.68 -93.18 55.97 142.38
HIRIN 4 B4 S5 M MR8 360.07 266.89 322.86 465.24

FoRRIR: ) FitRE . ZFER

2019 £ 1—9 H, ARILEHPLERIFHN 255.00 1276, HEIEshPLERITHN 4.40 27T,
B O AN I & R RUN-119.99 1070, Bl KINESEN YA 142.38 1270, MR 4 R 45540
YIARBN 465.24 /07T

REE, ARZEEHNNENZ TSmO, WEENISHME R, FEsIe
WA K, AFMEANLETIERAR, SR RERAN%E.

7. 124568

AR, ARIFNEEE Frigs), FESCHEERK. 20 ERELZEGRm, 2016—2018 4,
/A ) EBITDA W ahliE R Horp 2017 4E [F] LhiG K 34.18%i1 2018 4 [F] Lk R F¥ 27.20%. 2018 424
7] EBITDA &y 48.97 1470, FEHFIEH (5 82.86%) FAFNELH (15 13.34%) k. A4k,
T AR RGBT, JUH 2017 fEHG A, KA R EBITDA 4xififii 55 L #i R 5 3,
2016~2018 443714 0.08 fi%. 0.08 i1 0.06 fi%, frFFERE/14E:55; EBITDA FlE5HUZ S T, 2018
EREZE 1.21 1%, EBITDA X B ARIRS e S — .

)16 RN IEER ISR (B2 1. 4F)

WHE 2016 4¢ 2017 4¢ 2018 4¢
EBITDA 50.13 67.27 48.97
EBITDA F|E /%% 2.53 2.05 121
EBITDA 4B 45 th 0.08 0.08 0.06

FARIR: 8 FIRE, BREFRER
R 2019 4 7 A 22 HAEWKMIER Y, ARAAFERGEERILR, D88 IEHEER

W, ST RREINIEE IS, AR EANE IR
2019 4 9 AR, QAFAFAERIMEGR CREXF AR FER) HiE.
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BE 2019 4 9 HAR, An (BEaw) SFEERATREDE 1,373 147, DAEHBUE A 277 1278
YIE E PR RAT IS B 142 1236, SRS N 107 128,

B2 2019 F 9 HR, ARICERFA. MPEFHM.

MRE, IEFRA R BRI BT IHTIE A s, BRI E SRR P RBEFRRE — i BE
BIAFMEREEMGER LT AR, BREgJy0m, HEEERO, Walther, BARmihe
Wt o

N FEGHEGREDSH

1. R A69ZATAT B AT R 69 % 7h

HE 2019 4 9 HoR, AF4EHRs&1H N 788511478, AW K AT AT 30.00 12
TG, AHXS T B TR SR, AR AT R

A 2018 S AR 55 £ df kit RS A A 77 SR8 BT i AN 30.00 12T, AR RATE, 1E
HAWHEARB BT, AF AH G ARG S 72.95%, 8ERAITHTIET 0.64 ANE 4 f. ZEF
AR, HEERESMH THREZRSMZIL6S, ARTANSMKRE, FEHET
DU 5t 25 25 i 13 B A o

SR, FXTT AR HATRES L, ARG BRSNS A AK, 3 HAT 2
AL 45 R R AR5 45 45440

2. RIME AR AL oA

DL 2018 SFEAH G S5 0 i L aili, 2018 &S TGS F I &N 176.07 147t, NAMIG I KAT
R (30.00 1270) 1) 5.87 £, X AHIGFE SRR LF; 2018 4FAF] EBITDA N 48.97 1476, N
KGR RATHE (30.001270) W 1.63 1%, 2 F] A BT 555 10 7 26 FE P e i o

SEE, AR BLERAEF A6 0 R RE 18, I B RAT AR 276 R T A A
ARSI A TN SRR, FHBIEBAFEN BT AR, B3 & IAZRTE R 158, AR
KGR AT R ST 5

+. A

NEWENEE LG AR BRI AR, THFERRFFEGRII TIPS, HITE B A Mt 7T he
TR, I BAEARIE X OR 75 BRI X IRTE 4+ 77, Bt A B B B B 35 IR JR A5 95 R Ui 5
2018—2019 4F, AW FEPFRIIN A K, WISEL 2017 SFHTEEE: Hil, ARBEALIME, %
PR AIER .

YR A VP R It 3 B 22 5 ) 39938 2l R AV UIE 2 T 378 Bl A BT R M A ISR AR A0 55 DR 3 ] ek
NEZEHRBAMZ . Fioh, BEERANL S RIS AE O, AR GLBL K AT e 4k 2k I 4
EN VSRS SER

B 2 W) 5T 55 AR AU RE, R A R ST IUBEAN B A KT it — DT, BT 4
et —bhgam. BRETVPERT A ] TEURE Y “RE

BeFxh o m B IE UL AR I RE /I ISR E 1PAG, BREVFZ0AY, ARG 2IHIA
EF2 A 1 KBS AR AR
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Mt 1 SEMIESRR D BIR AT
‘HLNEEMIE (BiZE 2019 £ 9 AXK)

Bwe |
HEERS
HtERES EEe II
FSEZERS
RigiEHZERE \ NS
- manpras | ;ﬁg:ﬁfﬁ“a
- MBS Er-ERER, ‘_J
NEEEE |_ MR EAERRERD
BASBFTAE | MEREBRERAS
BN EIRERATE
- iSO EEREEEIRAS)
W eBEFNT — MIE (F8) eRiERBRAS
- EAESEERNHBRAT
o BRSSP0 (1BE) BRAE
n§1 - IEEMRIE R ERAT
> BB AIRAE)
- FIEHUEEIRIN RARR T BRAS
M |
r 8 2 2ot A X B A R R BB EE 8~ M FE 8 & B p B ]
SREEERREEIRER R A0
SEERRERRNERE R -2 R0
n E OE & 3 1L p— %ﬂnu—ﬁguﬁﬂ LT T 2 U
%gﬁ 5 3 v B P ® Z 2 2 E B 4L %
2 2 2 g ) 61 C T
54 = B o~ #— Z
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N E) i F A7 VR RARE

itk 2 SolEERR D BIRAE]
EEM SRR
by/ifE| 2016 4 2017 4F 2018 4F 20194E1—9 H
HA % (o) 1,024.22 1,279.76 1,275.39 -
FrE#ENE (27t 342.98 358.78 353.08 374.85
BA M (2o 681.24 920.98 922.31 -
HA T iR (%) 66.51 71.96 72.32 -
IR R =1 (%) 24.22 19.46 18.83 18.22
BN (270 75.89 88.20 64.99 108.14
HHRNE (2ot 23.44 26.35 5.75 20.90
B FNEZE (%) 38.33 35.71 10.25 25.22
ERAE (%) 58.56 59.51 70.29 39.37
SN (%) 43.62 4353 45,89 -
HA R R (%) 2.17 2.29 0.45 -
B E (%) 8.75 751 1.62 5.74
WHEAR (270 307.97 345.16 305.61 273.49
AR ERR (%) 269.73 206.30 241.30 253.00
AR (%) 25.35 21.13 20.47 23.42
MAMEERR (%) 413.15 780.17 969.27 334.30
HRERER (%) 142.30 140.19 140.75 153.64
FEA AR (%) 93.50 127.11 94.03 -
B (2o 349.70 384.25 341.83 362.63
K% (270 274.73 465.31 514.63 425.88
A% (475 624.44 849.55 856.46 788.51
EBITDA (1Z78) 50.13 67.27 48.97 -
EBITDA FIEA5%0 (5 2.53 2.05 1.21 -
EBITDA & #fiid5 bk (5 0.08 0.08 0.06 -
EBITDA/AIAG &4 (f5) 1.67 2.24 1.63 -
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N E) i F A7 VR RARE

fifF 3 BXTERENHELR

Ei=L7 HHEAR
o (L) 2 4. KR CRIE- D /1 E1#x100%
- (2) nAEHER: HKR=[(AIIFT n 4E)N (1(n-1)) -1]><100%
R BB P AR B S IR S5 R A H AR B 5 3R -15 P A2 5 AR B S SR 75 5k - 5 F 4k E AR Ho At 4y
T | B ARG
U S AT A ST SEATE 5 k- QB AR B IR 5 315 P 52 5 A B S SEAIE 55 k- 25 M Ak AR oAt 47y
| B N
HA R~ MR | A 06 E A R <100%
ENVFNEZR | B REE LI <100%
BN | HR T N2 U\ <100%
EOLZRRE | S LB R IEI <100%
AR | SRR A A B+ R B A % 77)/2]<100%
WP R | FRNRILGEYI TS EZ RGBT A 35)/2]<100%

EBITDA

R S B+ AR S T TH +

EBITDA #l| B 5%

EBITDA/F B3 H

EBITDA 4B 45t

EBITDA/ & #8555

15 FAE S5 ALAT %

15 F Mk 2% 4R 0 BT 2 A 35 <L00%:

N

X7

N
N

it i

=l

g/

\g
\g

PR PS5 587 <100%; DL AFBD B BOE IEIRE ;. BB =B+ it (K

H R R

T A =R 55+ 55
R U115 95 =5 0 A K+ SI2 L [ ) B R 7 + 4 N B8 e AT ARV R B+ RN TR e+ A SR E T LSS E N
S35 ek 1 <k 0 T+ HAR S BTRE H T B 655
KIS =K HE R+ AT i
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it 4 AREFKEHAGERFRREREE X

A F R IE G 59 9, 47 AAAL AA. A, BBB. BB. B. CCC.
CC 1 C %, H, B AAA L, CCCH (&) LANERSI, H—AMEHFELT
CORFSHATROR, RREE S BT AT

AAA 2 FEIEAR S IR JIMRGR, FEARNZARIE TR RE, B2 KBS R

AA Zp: BB SIIREJIRSER, ZARIZF IR IA K, ELRBIRK;

A G LIRS RE R, B ZAFIGTTEENRm, E L4 KRR,

BBB %: f£ibfii%fie J1—Mk, ZAFGTFHER MR, LR —#K;

BB % fEILMR5SRE IS, ZAFIGHF AT, 2 R

B : £G4 MRE IR T R AT M2 UFEREE, 12 KU AR s

CCC % PEILFTS MR IR T RIFINATFIAEL, B2 B &

CC = FEM™ B AN PRI ORI, FEARA B AR IE£2IE 5

C gt: MRS

KIAGi: (ARG 1BHERNS Mg A A 7] FRKIME .
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s Co.,Ltd. N8 1R AT IR BB

BEAE IR B TRAE) % F
3L b IE FR A A TR &) | R A AR T
INTFRAT 2019 SFN )3 (B =H0) #9RIZIFHR SHE

RIEWRERTMREEHPRERART REVFED NERERIPRIARER, BKa
PPITEARIR (D) RN, EEEMXVIESFRA AR AR FERASERPHA
s BAMT R — S THER SR HIEAAN H W T — G MIERER PP, FEAE AR YD
BRI AF S AR R R DL BEAT AN 2 B BR TP

PoMVAETF B BR 22 7 R & PP ER BRI R BURHR B BoR, SR R Sk S
LR E AR SR BORE . MOAESF B A BR A F A0 A AR B KRR, R AR W] e 5 F 4 40
ERAREMPMEREN, NI BABE PRIRAE RER .

BR G PP B ) RIEDOVAE S B A TR R AR SR L, 30 A B W AE 25 % 4 7 BR
NEIEASR (D fZF MR B R ML E KR, BURBLH AR B BT REXT 15 FH 46 40™
PR B KR, BR S VRGURE 2 S 00 9 R PP A EonH (5 HI 45 4™ AR 2
Wi, P ARINBOREEAR R () i35 &4

WPOVAEZF AR A FR 2> 7] A BE T R 3 iR BRERVP R BERE R B 00, IR & PREURAR U5
AREOBAT OIS SR, DER, WAMEHSERER AR, BEEMVIES
Pt BR 2> FIHR LA R B

BRE PP AR D 527 AR ER PR S R EAS A B XSG 15 5 T st A o, HL
FERZ 5 vl 22 15 O [B) AR T FEAS A | Wl . Al S BT« AR Hofhds & AT
W IR RN, ERESVRRAR AR s MO AE S IR A BR A A . BB AR 145

el A AT

ot R4 R
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