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EFIEEGREETAE
2015 F F R E TR IR S

FRER
FHRKEERER: AAA
TR faE

TELR B (8]
2015 10 A 16 H
FEHIE
WiE 20154F | 2014 2013 2012
6K | FXK FK R
B BBI(fzoT) 39270 28577 176.93 169.42
HAH %™ (fen) 34956 271.04 164.87 160.97
H A ffi(fz o) 25147 178.2§ 82.12 81.25
S ({Zot) 206.71 125.04 80.60 79.70
IR L3 (12.78) 98.09 92.78 82.69 79.72
i N 79.09 75.93 72.69 75.53
H A 57 i (%) 7194 6577 4983 5047
AN (%) 80.92 8213 8839 94.74
AR E A F5 (%) 31.45 4259 88.5( 92.96
A SIS AN R0 700.28 797.35 742.76 1266.70
A 210 ~165 g‘ 2014 4F | 20134F | 20124F
E (12 t) 8.19 15.26 10.26 9.91
FREZT) 4.42 7.20 4.41 4.86
EBITDA(1Z75) 1045  14.69 7.99 7.60
ERAEESCD) 2403 3139 3620 3050
“PIEAR G 2.85 3.3 2.71 4,02
S5 HE IR 2 (%) 9.29 8.24 5.45 6.96
S5 /EBITDA(f%) 8,51 10.09 10.48
EBITDA F| 2 £ 5 (£%) 2.25 3.06 4.39 7.02

E: QKK BRAIBRF . BN BA REAASFA]
B A X A5 A BN 1 1
@2015 5 b F ik & 54547 4 22 1 8 A0t 1135
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BiE: 010-85679696

f£E: 010-85679228

HE#E: lianhe@lhratings.com

Hofib:  db st X R 1A K2 S
Hh AR IV B K JE 172 (100022)

Pk :  www.lhratings.com
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FEATARIE,

= REARREAERBESTE L ERAMBRERL RN, BAKE. FAAR
5 ZRATRGEETYRRBATAHML . B AEHRKX R,

2. BARESRBAR BATT £l B FmdE U, H A E e L
PRBEEBT LK. BN ARG RN,

9. AIRE OGP AL R IS TSRS I8 W 32 AR SRR AL A O 691
TR, R ERFAT AR RAAMN RS B rh BRI,

A AREATHRXARSE, FERAEMF R GLER. FiL

3o AORAT IR R LE R A I A BFAT 2015 SEHABE A K ATR 4 B Rk A
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E FFIES A PR 5T A 7 CBUR AR A7)
B FIH KT 2 RIA IER AR, HEX
FE R ERAT TE WSO JiR AT 25 30E 55 4 0 I B L Atk L 334
BEWALT e A FIHT S A UE SR A R ST
A (LR RIFR“ A ZSIESR" ). MiasiES T 2003
12 H 29 H A7, FEJRIGR A N EmT
ToPEER AR . 2009 4F 9 H, HE AT Tilk4
AT KA IE A 4 F ARG
A JEBGE I R ROCE G e L, IR 2%
HEFHKEUTRE T IR L. 2010 4
6 H, AFIENXE L NEFIUESHFGR AR,
M %A 58.70 1275, 2012 4 3 H, /A& 5Lt
WERY W, HEMEEARAET N 73.70 /47T

ANFGETH: IERAD; RS
WEFFAE 5 USRS B A R I 55 ) 1E
AR S IREE IEFI A E K URRTRE
B 5% BB RIRLSS: IR SR A
Hh EIE S 2 kot ) Fo Aol 55

BEEAT, AnfELERA 8 KikgFE
i, Hddes 3%, W2 %K, Lig. K.
RES L5 AL, Wim. SMREHEE 14
Fornwl; AR T AE 553 N AFAH 1
FE WA~ E 122 & 4 HA IR 51T
AT, FE B 66.7%.

BAE 2014 R, An|BE7EEL 285.77 ¢
JG, HE P 8.40 147t; R
193.00 175, HARH SKLSLiEFF3K 14.71 147G
BT # a5 92.78 0.7t A (BEAF L)
75.93 1276, 2014 4F, AaE|SEIVENLILN 15.26
f¢.756, SEIERE 7.20 /47T

B2 2015 4F 6 AR, w57 540 392.70
276, FHHEPEEFR 2751 10o6; Hfite
i 294.60 1276, HARIEELIES K 43.14 12
JGs FTA &R 98.09 1470; 1WA (BEATH
14%2) 79.09 147G, 2015 4 1~6 H, A2
BN 8.19 1470, SEILAFINE 4.42 47T

ML b T IR X e A A TR R A

15 RPIWP0S ik A XY=
HEREN: AP

—. EEE

1. ZFERRIRFE ST

(1) B B2 573135,

SRt ENUR K LR, & B EBUM I B H &
WK, KIBLTHRBUF 65 FARmE, &6l
FENL A R EAUG S fabl. NIk EZ2PEK,
FEATRACREL T KR 25 R BUR 4
BheT R F B, 183 Fh & 5r R AR h 1T B ah
N, BERAETIK 2K B 2014 4,
A ZFAERME it — B, Kik
ZUARETEIBAT /R, KR & BRI
ML B MBURE T E, ERealhig
Gl AR5 E DK IR A 7 .

EHEATIK NS IR, BUN %
FOAFB A 2%, 5 [ 1 2 a0 ek 1 0 0 dk ok i A
EE, SR T EEVBCEN, w7
B S0 2 S T R e . Bl A S5 [ 22 0%
BRI, 2014 4F 10 H, EEB4BREE
ATERS, (RIS BAf N — PR E i mm e .
5 [ BUR 1) A8 mT e 51k B R B8 AR I 30 (1 i b
Ak, hnE E bR R T S AR E e, A
WM THEATRIRR. WRBENLE R LK, B
KA T W FR e ML . SERA TR MIBCR . nde
B 55 56 284, AU T IRBNE J35iE, 2014
SERRIR ST T IR, AEA RIS A R LR RE AR
A, RWERFEEGAT, NFER, @REKE
FREEMR, ASLRAVE 165 =5, #k
SR A GF Z IR B =8 . fE “ 7 fEE
GrE” f3 N, HABURFFGEHEIT L “ &M
JRAE T8 kA BT TIBUGR (QQE) s R Y I BB 3
SERIVENCE” VRN O A BRI ERS, HA
ZUTAERL AN RS R, (A2 NAEK S A
JERIYH R BRI s, 22 O R,
TR PR H RSB K s A R gL .

b 35 EEUR & AR, Eirealiig
BN RS 2= 38K, H 538 M & B AR TH I 5%
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KB e ANRAM R T AE E TT . BRBh & A5
SRUIREIAL, GG A A R T % b 2
A e i PR PR, S A0 M 0 AR P i 55 12 B
R, G AT RS AIRAALE -

(2B N 2 FR3%

TEGRlfE LA, o E 25 E DUBUR I 5E
FGE b B 57 T BUSR Dy 3 1 8 5% 0B 41 3
N, U KRRERE %L E, FERDN AT
Yyp e RIS A B KO ACR W R . AmE
T TR TRSCIERT S ) S it 5 B 3 B I K AN W 2 T R
CRTFEER TR G I . 2012 S35 55 ) 40 75 PR %
B P AR 7= AR I K, SR AR B
R T B, R A R sz e T ] P s
AR RE . 2012 4FJLAT IR T A7 HE &
SR AP, DL RS ik A7 W [ e e A
TRIUE T T BmahtE, Sak it R
W, fRER T SRR R R . 2013 4F,
REMHE T “FIK. FEME. R5EE” B
FEK, ZPKREEIRP RGNS, 2014
, REZFRBEHN SHER”, BUFHEE
KA L5 R IE 2, AT 20U 42 1 g A 77 =X,
RIS, & e, ORE T E RGN
S FHFRIZIT. 2014 R E S5 45 F S
1, WA KT B AR, o
ZUtKmEENSIRER. BN, S58eERA
VIR RS FE R R R I R AF,

il r= BE L AN BEIRHE R IS — E ik . (232
FIHFENFF L= Rt . FoRAE, PAE L
=T S R B BN B M R B R AT SR R R
e, WEKEHK=Z T, BiERUTHEFHEK
BRI . A, S ERRF M, Rk
FEENLI R, X 2R 1 K ol — o (10 F T
S, AW, 2014 4E, JRE GDP MK
FN 7.4%, FILL R 0.3 ANH 5 m; CPlEK
HKHA 2.0%, [FLLFBE 0.6 ANE 0, A A
W% (W D.

Hr, LELTEFHKEE RN, &
PR RE PSR A . AT B BRI, =S
I s R KIE T TR ). fEETT R R
FHSTN, WATIEALFEEK e %, g
SUTEER, ALRIERCE, R RS R R
B ENEBFHIG I EE . RH¥E 2015
E, RESTHETE RS AL, S
BUH R RFFEES, (HFRERIAZTA
FBCR AR BRI RS R T — L
A FIASS 5 P o [ Py S A T AN 50 PR 32 A7 ]
ARV, BUR E A R 45 BUR R % D R
B IR BURRL . FoVF B IE] %A A0 4Rl
FICL I RHES sk . W B ) 25 2 4538k
WA, AP IR SR R R —
BN )25 S, % 2015 4R 45t K B A 1E
HYER, REZFBEAEBRFFRRE.

A1 ENGZFEZIATF B l5: WMLEA

® H 2014 £ 2013 4 2012 £ 2011 4 2010 £
GDP iK% 7.4 7.7 7.8 9.2 10.3
CPI iK% 2.0 26 26 5.4 33
PP K% -1.9 -1.9 -1.7 6.0 5.5
M2 K 12.2 13.6 13.8 13.6 19.0
I E B PR p g KR 15.7 19.3 20.6 238 238
k2 B i T R AU K 109 131 14.3 17.1 18.3
HEH DR EE KR 2.3 7.6 6.2 225 34.7
kL F1ER 5 23 23489 2592 2311 1551 1831

FHRE: BRGEITE. ARLAAT. Wind TR,

E: 2014 St v F 5 £ B e AL AT,
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()& EHE AT 39 AR

UF25 17 390 22 4 T 4 ) BB PR 43 7
SRR SREEA. % 20 ZEMEK
&, REEHTHYIS R %

W3 RATAE T A Tk R, 7
RigEy K, SH5EERAWER, TIHRERER
R Al A A — S 1K

A 2 2010~2014 F# B R Z7 % L 24545

m A 2014 4E 2013 4 2012 4 2011 % 2010 %
AR A BTl A FH(X) 2613 2489 2494 2342 2063
51 SR 5 A1 ) 4856.43 2802.76 3127.54 5073.07 8954.90
HIR B M B (512 70) 37.25 23.10 23.04 21.48 26.54
JB SR A A 4 B3 14 7) 74.39 46.87 31.47 42.16 54.56
HIR FAESRETRE(H) 3234.68 2115.98 2269.13 2199.42 2808.08
HAR B AT R0k P B (1L ) 1.42 1.32 1.40 1.41 134
IEFHALER (%) 58.53 40.61 44,37 4555 66.69

FoHRR: b EIER M.

H 2005 F AL B OO Lk, TR I S
Wt B BOE P e, R H A, T
AR BIDEAR IR SR EE N . AR T TR
75 DA S Bl 2 v I B hi 1 s 2R, #K R
ANHHESNIESR T 2 JZ IOk . #iAE 2014 4F
K, RERAN EiAaHEik 2613 K e
WEIA 37.25 Fi1270; A 80K P 142407 .
2014 4, KA 1PO M 8 DL I = i)
[IE, AE5E A I LB 0T &40 4856.43 14T,
AR EL RS & 74.39 Jid T, i BAEK
MEPE Tt UEFR bR (RS T{E/GDP SE) A
58.53% (L3 2).

AR IR I SR T AT IR AR, 53k
] 7 M 22 B~ R s bR R e B A A R A 2
BT e KAT M ALE] A5 SRS T
WyiR LI DA AR N HE2E 5 . S B M3 E
S AT A K ) ORI T 2 (E) . 3R IR
I3 8 A IR 8 Y 55 0 i 5 T AT 1R O RS =
i S T 37 O B R AT AT A7 U B X IE R A ] Y
RIEF ARSI . UTEERE, IR W B
HR N Rk R 55 BT JE — e AR B B URAR T
L PR sk, KISRE XA R
SEWHMMEEE, AR TEE R R

PR RS, (EAH G R 23

K E RT3 L EAREEAT R T
MG T . EFk, REBUF KK
ARG N B T E, ik
WRFFIOE R Rk, fidr st & gt Fl
fidr P AW F ', GigF AT R &ATE R
S PIEK SR (WL 4. 2014 4, FKE
i RAT R 10.98 Fizot, Ho4RATE
i KAT . 54.19%. M KAT SR
E, Ef A 19.80%, 4@l &t 33.29%,
AFMERZEG S CEFEIESRA A 55 R T
Ho gz R AR i, a5 Sk
46.91%. #AE 2014 R, REGHFFERD
35.32 1470, HABRAT IR A7 A5 L
81.34% (.3 3).

H 2013 FF LAk, o E N RAERATHE— 5 ok
SHEFR T I G B, B3 5 4
AT AR N AT 6 SRR & 1) 5 T A DG
RN SR E AN G ARAT M 13, Iz A5
FF I VR B L RS T R FE R A T DA B e
SERAT IRk, R EERAT (555 1 3 IS5
BB AT AR EERME T B 2014 47, FREHER
AT IR T 7 027 22 1 B 30.98 /47T
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A3 2010~2014 453K B 7 A 54 5

% H 2014 £ 2013 4 2012 4 2011 4 2010 4
13 RAT BA(IALTC) (A Je 5 10.98 8.49 8.10 6.41 5.12
Horb: RATE GRS 5.95 5.11] 5.86 5.55 4.85
WIR i B AR B4 TT) 35.32 29.95 26.24 22.40 20.67
o ST G 28.73 25.91 23.76 21.36 20.17
BT 8 5195 17 A B 20 BB (5 12 78) 30.98 41.43 74.38 63.26 63.65

FTAPRR: FEEAR. FEARBATH S,

UEZR T I A PR A Jie — e R P sl 13K
[H 25 G, (B EAMSOY B B AT 7
FALE, ENEZ: T A TR A R
LRI RN A R i
ik R A A5G ) . R SRBEE UES7 T (K ¢
Bk, AEZFTIAATR UE Bt B, L
TR B A hReR it — D R . ISR T fr ek
PR e FE A 9 TR N AIE 5 2 W] 1)L 55 13RI AR Jé
SRR BT 375 1] o

2. ATk oA

(V)T 3% TARBE 545

EHAFRUERTIHEEW RNV, 5
WEFH T R RARGEM R . IEF5 A w] SRR
T AT AR B B TN RS, EgFE A
TE NN R H BRI R T E BN
Ho RN Pr AR IFIE SR A 5] R T 5541
KRS TR, BE 2014 K, RELE
120 FKiEFH AT, AT B~ B4 4.09 Ji{LIT,
7" 9205.19 1270, B4R 6791.60 14.7T, ilE
FFAT LB 2 S 15 8 P R BE A 2013 42K
BIERT BT

IAER, FRENES: 2 | BIx 4T R D
ke ANESRAEHEA A UHERM TR, —~&S
HHEA RIS A, AN BAESR A .
HEHM, THTREXEFIUFHFA R SRR,
WAL, AR A M 55 AL 5% 55 3 (QFIN) & B 75
%, AhEIE T DR LIS QRIS ETIESR A
AL, 2012 4, GRS SSTUEE T AN AR A
FHIESR A A MR LU BIR, 4% 7 & BHESR
ARY RIWEHEHEMEEFR, GFTAEIUE

FFNENLSKIE. S5, kg
RN St 78 %7 kng . B Har, ofF 1
RFAESF o\ e ik Fr S o 75 7E b
E AL T AR, JFREEIEI LS,
BFESRE. 24, B8, Brrgsils%s.

BTk 28 A E Z ORI [F], RS
o w) B B R A TE S . IRk, AT
RS A AT A5 1) A F) B A RO T
W ). —HER RS 2 w36 55 ik
HHRAE WIFEM, RAT LW RATIRG A
75507 N — B RBEARE, T4 71,
TPV EE R B R AR . AU 2013 AE R, B
B B0 RS BN B HE
HHT 10 KEJIEFF A FlE T G AT EEE 4y
N 47.03%. 45.05%. 40.70%. 40.87% Fll
51.59%. ARkt E LS E D k.
FREE g, BRAFELRMLIL
KT v ) R H ZRIE 27 2 W) 0] e R A5 B K 1) 5%
Geifss, AT R TR — P BTt

BeAk, R B B 4 Rl SEAT ol 4878 ),
RBE A & PR AL 5 RIS HE S, B
BRAT . ORES A F A A AR R AT 4 BN LA 9 7E )
WEFF A FE G 5 8B I%E, WESF A R G AT
b5 G R P RS

(AER=RIE =

WHE PR A FIES TR T FERA b
% BERATIS . B E S KB ESS
LSS50 (L D, iEHREa %23
EIEZR A =) B Al EZ LSRG 5, 2k
AN FERIR . ITak, BETARAT IS A5t
BRI SS R FRELR, WNFREEI K, Rl b |
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AR LT UL ELBEE A L 55 IE SR 2 7]
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100%
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OFEFEE L&A oHEVEREfIESERA

Bl 13 LA SR ERE AT Mol 55 N 4
TR R P DIER LA b,

Z

BT s gk, 220k 45 13 F 241
EFRAW . z&ailsE, BETSHRE
Gy R EGE, Aa S IRANSTIES A F
W s DTRR RS R, ST IES A R )
KFHIRIE R, Ehgsed Hi@sa 2w,
HEFF o3 ] B 20 40V 55 T B 100 55 K R ML Al
WEE, 2012 4 11 A, ERS kA GEHFAF
AREY & Bl i ERE ), BRE ISR A w04
Gl i R R DA LR I PR IR 25 5 98 2 4 A A
WEFR 2 | 3= S AT R K E RSN R AT
(17, FHEE A KT8 HAR B A EL
HARMSRERM N, KA KHTIR
JEHLE. [FB, IEHRAFRR S BT R
W FF 55 B B K 0 A e i B e 4
M S B AR R, IESR AR A a5
Bk NG U, SX AT e S e T ) 58 b o)
T SRl 7% R M 55 T R LA B B4 B
st PRV HORE 2 200V 58 A SR B (R 36K 30 ) . Bl
FLELNETEH IR, UEFRA 7B E D 4
J7 Rl S5 PR HE R A8, A Bk 55 TR 9 AH L
I FEAZ LN 55 R RS, i v
PO AR BN E (9 25 A AU AR 25 R A2 T T
Wise e J1. MhAh, REERMAT AR 4k DL 2 H Tk
R A R AT /A RN S E Y =2
XAVEWIREQFHN, Shmtaaiils
B R T B oK o

BBRITI S

H RTIEZR 2 &) A 3BT ERAT ML 55475 LAIE 7 7K
WH RIS L. IEFR, BEEBEE T
WINRERIZ D 583, Al B Al BT 1 7 SR AN
W n, G AR PRy K. ISR T
Y, ESR A R AT AL S T AT B
B TE A Jy . — B RIS A FMREE TR A
KA1 BARMRH VLK AR 5, AR KRR B 0t
H EEAURRzEss, JLF2 7Aoo
ML ERRAT /RS E , 3807 B Rk 55
L, EERBEE R AR Wb HEA AT
T XIS A F TR A T2 55%. & 5T
UEZF 2~ m EE FL BRI 2% DL R N A%
WOk L i, 5 E NSRS EIT T
FUSESr . EH/NITHE AR LSS b, — e
A E) B FE DR R RN ZE A S, A
SEMTTAM AL BB E S . KRR
T 37 4R S DR e e AN I I S 2 55 [ 3E 2
B OIES 2> R AT L 55 IO . e Ah
W BT = AR A A [ BeAROT AR R IR, AR R
XA G RE 6 5 SEAE BN UE T3 24 7] R BEARAT L
IR o AEFBTARAT I 55 PR e I FE
1T T3 38 e IR DL RAIEZ3 T3 3 (1RO T 1R A
£, B REEARE, BHERET
BUEZ AR R HER T S BT, e
WAESRE o~ w st A, SRR ST %2
B H BRI MECR, 1PO Stk 5 kAT
22 [ TBG X IR SR AR R 5 PR A ol 55 F 0 7AYo R —
SE M

HEWS%

B E 55 £ B AR G B SR B .
U IR BT Al AR T3 2 W) B BTSN A R
s MXBEESHINS, Gr s At
FsE o UEFRA A HE 55 RS2 B B A S A
IBR ], RS SR AT 2, (RS S e
WATIE R &, Wk s OR . IRk,
W& W R TBOTIESR 22 7 B BB L HE VT
TR AR BOL AR T A, IEFAFEE
Mk 553820 A GE IR B BT ) 2 AU B . 2 AL




BeEETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

5 TRITT A

R E %

MEEESR, UESF 2 7] B BB PR
{EAH LB T ARAT EE 72 il o S FE7 dh AR,
ESR 2 m] B E AR HAT, IERA
A B E M S HID R T AR S R
B IR B B R I B AR AE A I
AR R o IEME 2 SRIE SR 2 m) gl 55 G0,
KT, AT KL 55 BR AT Bk —
ATE, HHE e . XA BT HES B
BEMD 55 A M H AT B— 7 i A L ) 4 Y 5
R BCE MR, IR, IEFAR SRITE
TEIT FE FAOIEIE S0l 55 15 B LS 24 7] 2 AT 5
B R AIE K, (H i THEE R e E H
S5 RS TRALAR, BT B 55 XHIE SR 2 7] Bl
W NI TR EE AT Ak AR AT

L%

AR, ESF A R AR S5 IR B A
S5 R fRiag . Hl, EFRA FIT R KA
Wl 55 EEAEH G55 AL
NEFFEEWSS . BT SS . UEFRZ) E W ]
RUEZFAZ 5y B A 2R A B 55 55 . 6
Wl 55 HZ P HERE R A B T ARAEIE SR 24 w55
ghik, RILEAIKT

= 27t
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20085F 201047 20115F 201245 20134
[ wmipgssis  ——LEsk  —FEsE |

B2 3L SR BN SRAT ML R 5 L ]
FAtRIR: P EHEA LA T,

W FAESR 2 F KT SIS T AT 16
FEIEMSR, TRk EE SR AT b5 R S 0
B (W 2). 2014 4, 1558 T W&k
FIlElTEL 1PO Mk 55 B S DL b B R b 55 1)
PR, UETR 2 WA DU LRI R AR T T

AT SEEUE RN 2602.84 127G, 15 FE
965.54 127G -

NARE, UFF A FIAEE A ST I PO K
JRIS IR T RIFHIRENLE, 505 FF
BHUPURRE, SN AWIE 2, Tl
K JRAWIARAN . AR, BEE 2 Pk 6%
FEE A B BUR I RFERIE 52, 27 A 7 YN
sEREEAR0, EH TR ETS N E
TEF3 2 =) 5 1 PN 19 28R KPR 3K

(3)IEA23) K

7 2001~2004 F B [A]UE 7 2 7 52 e R 1
PG HEAR G, M AT NSRS B IR R
R PAS Gy S RAARIE & 58 = T AP R s 7
WEFATIOR R IR, Insim 7 R s 15, iF
AT R TR AR e R IEI. BHT, IEHFA
kK 5 3 A B R EREE AR D R EE Y
BH SRS, BB T AN A SR ARTE KU B i)
HRAE; ol I i) e S A UG B B L P T4 il
1] P B AR AR VA 4R 2, B if XU 3
EAR T RIE IR ER, SUFEARARC#
SE T DA N AZ O W KBS 3R ) Fabr ik &, DA
T 8 SHBAS T2 W1 e g 0 AR s A 43 AT AL
i, A F PRI H R, RS B RE BT
WEREREEZ BIH TR M. BB E
HEF3 2 ) T 1 28 2 RS G 48 DR JLAN 5 T -

TR o T3 UG A UE 25 2 ) T I 1) fe
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bR, BERE RN S AT SRk 55 AT 37 A A 2 ]
DS P A i bR RS

Ox AR N A KU B B R, AT
PRGBS B AR R B AR . XUBS T BB S . XUE:
LRk = AN AN A B C e L AN = SEE i
A SR AR &I A TR 55 57
JEHAS QB 25 AT 17k RS A%, B
FEFHT AN AT KU B, FF AT X G 55
BB T8 35 % KU I 248 b 55 U DA
e, WOREIET S5 HIAS (L .
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1. THRNEE E

A BT S RS 9 A ) 4 i TR
O S SR SR I & = R T S I A AL BT
AU EN IS, IR RS F 2 XS
FVCZE R

2\ ] T T 3 RIS Bk 5% O B
%o AR EENTE A RRE. fidk.
B TR AT T A, 4 IR 4 A
FERAT AN A R, AFERTERFT R
BAH G KU 45 il F ot #5893 58 Gy AT Ntk AT 1 v
Ecuill

VARSI BGibu:vAs B E s v MR PR i =g iR )
O A BRI 3 RS 3R AT A T ) PEAG B A
B I 1 EP S T = 2 I R A 54
EHRER F EE I VaR MU 43 B 45 T BOW T
WG O A Ret R AT, RN R A
JE 770 O0] A i A7 0 1R T BEA 2K 1R AT PEAG o
ATV ZS B 1TV B T R PR A DA i 4 77
BT I RS B FE R L, XSS E 6T X
W BR AR A7 45 H M4, 24l B R A XU PR i
INF, PR B 1) A Sl 558 TN DR kAT T3
BN,

PR TT T, 23w R F U A 73 A TR
X REA B R 2R U Gk T B AT =4 AT,
PEAR 7 3 RS 0 USC 8 S A 28 RS2, 48 G 3dEAT
2 ARG i i . VRS IT T, AR RAE
B B Il 55T B B A Ak T 5 A,
T BV 28 AR AR /N

2. FARNEE R

N fE AR 2 ER B AT — RS
FIAE 5y Mk 55 (45 R — R R Bt 4
JRUE o

15 FHAZ 5 b 55 45 P XU 3 ZEA 453 7 oK
L e it g AR LIS TR fE
LS ANE . FF oM R EmE R ERAE. &
AT SR MERE « RO RIS Rk
MGy ETTH . AR RAG IR Mk 350, 8
o AT RS EE . RS . RAEES

WREAT A, RIE T HArs S BA R
FEAT: W IRHHES . KHEPE. &
JUAERFEOR LG S SR AR A A A, DRAE T %%
FUBZ RS ATl KSR
SRy AR R AT A RIE 1 2w Rl BT
EAiE e o

AV T AR FVEA HLA R £ 65515
DS, A AT AR A 7 i A S R
LUK 73 B 35058 SRS B IR 52 AT A5 R
B R LA S0 FHEARIEL . R4
BRI B PR E S o 0 TR AREE R, f/ME
PRI 5 2 o T A A R IR L

3. AFHHEREE E

B RS 2 Te R A 4Rl T A AR LS
LR A7 TR A AL T 3 52 401 R % TGV A 3 3 1
5155 10 URS: o 2 0 85 4 SEAT 0 — 5 BRATIE A,
HEESEHRARNER, W T EES9FE.
0 RAT 97 500 55 W BARTRBGH T T
SR R TR, AMEEIR A % P
G S PR AR B30 LS5, WA WL IHTIG R Bl
PR 3 22 | U A S . AR A
K& FA BT 5 & SRl It BT B 4t T A,
REAE I & H A AT EEAT R R, Rl 2 m]AE AR
AT AT 3756758 5 3 B A B R AB K,
ST R RS PR A . (RIS S MR T IE,
M T A B A4 R 2 P R A R R R AE O 2 A K
Fo

4. BAEREE 2

On )R S AN e A IR ER R S
PRI BE , fi xR USRS AP A A R
TSR AR A VAl A AR P2 A Ve S5 1 B, AL
BRAR T 3R UG A A R

NSRBI T 55 1) A BERR Y, EVE AN DL
FHERII B (& E 52 WE 3, VI SE ] 2
REWRAZ G, o~ mRIEA SIEE . VAL
KHEE, T (E SRS INE), X
A 2 RV S5, AEN B B AN b R A%
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B4 O 0 Ao TN i g $2 1R NS W NIAIN
FRL K R B B TEE, R
RPN, EEEORETT WEETT. WS
BT 5SS ER TN A AR AT XA
Ak 55 T ERIR N ARG RO, ) E R
HEFR 7 R B i it

SRT, N FIEESL TRy A A R R
HIRE, BEWET LS A R 2. Hak 5
FURE 1A S BT 55 TR AN T Ji 25K 24 =] 3t
— b g AU L R AR AT AL AT

Dk 55 B R A I, X BEBARAT L IR A 4. Ik

7~ MENH
AFRMEET 2012 fEF SRR 2013-2014
M J 2015 A BARAES IR S AR . 2012-2014
TF W 2% 3R A A B AR 7K 2 TH T 45 P (CRe ik
WEM)H I, A ThARHETT R E
Ds 2015 4F AR AR SRR AR L H 1. 2013 4F,
AT ERE AR T AR EITER
B, 2014 fEA1 2015 4F bR SR E S IHE
FELHT G A 4l B AR A E 7 5. ACHR % 1
RAE 845 EMIHRE 15 FMIFRIE 15
SEEMIL AR, A FK IR SR AR B
YR BN, B s A AR E R,
FEA A AR ER RS, AN
H I

1. BARAH
Ak, A E N B gk K,
2012-2014 “FHEME ALK RN 24.09%, 2014

A5 3 B

F, AFSEPEN RN 15.26 1276, AFIE
W EEE R B 22 2 S A i I N B0 as
(WK 5.

AT TFE23 AR IR DL SR AT
SN E, BN S IRNF B PR Y
SN TR AR . TR, A FIIETARLT
P I R BTSSR, R H TR
T7 AN S N B . B UESR T )
BP g, RN o ERIE N, Rk
A TGN ERNFFEIE K, [EXFEIAN
FITTRRFE AR . 2> & T 201 24F W) T g 8 =7
HAV S, FEYE M B E BN S . ITFRA
A B H Y S5 AN S A R, (B AR
W TTBREE /N . 2012-20144E, A& 4298 %
& F N7 N4.97/2 76 4.701476 6.9314
JGs i EDISON I L 23331 950.20%. 45.76%.
45.42%, XPENVON I TTRRE A BT R . AR
K, BT S H (R0 G A P R S S P K
DA Skt EAARR R R # R B S, AR
BB, R AN HF B
X . 2012-20144F, o] 43 ) SRR RN
0.701Z.7G+ 01744 7C~ -2.27427C. 20134, A H]
BT ALY W SRR R WS A B 2R
W%, BEE AT RIKEERZ SRS, K
A EFR NI E NS ST A BT, A
F P A T ORI T Ak AR R, %
BT A A IR R AL BN i s 28 T N B R U
e TSR, A E] T AR A RN
W DTRRE 3184 ETF. 2012-20144, A
I3 S B 2 4.2544. 0T 5.4212.50/19.3314
Jt, FHEAHEK48.21%.

PA5: ATTI%

2014 £ 2013 £ 2012 4

A &/ dit &/ i &/ i
e U IERELON 6.93 45.42 4.70 45.76 4.97 50.20
Hp: 4 FFETFIRAN 1.07 7.01 0.78 7.60 0.57 5.78
BRI S F A TP IR 5.30 34.75 3.48 33.88 4.40 44.38
B E RS TR 0.40 2.59 0.29 2.78 0.03 0.27
FLEF N -2.27 -14.86 0.17 1.67 0.70 7.07
[ 9.33 61.16 5.42 52.84 4.25 42.87
A FUMEAE S ($12R) 1.25 8.21 -0.02 -0.22 -0.02 -0.24
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WSS 0.00 0.02 -0.01 -0.11 0.00 0.00
HoAb kN 0.01 0.05 0.01 0.06 0.01 0.10
BT 15.26 100.00 10.26 100.00 9.91 100.00
WA Sk, N D E L S W IE A k6 NEABAE B2 L%
2012-2014 fFAEHE &K 26.42%. NI HH W 20144F | 20134 | 20124F
v == N S N N \J-k J&J\&'A_@}i% : . )
R, AT EALSE LS R A B 3o —— e
L n A 7.20 441 4.86
12%%?@ Iﬁgikitlj Hﬁé{%*#?f SO%U\LO /A ED R R 62.52 57.42 63.88
F) PSS % HE ol A LR DUIR T BB & N ) A ol B 3138 36.20 30.50
H. 2014 4E, AT KT 4.79 17, %}fMHLI&U\tE* - 15.69 16.79 14.35
- o B o P EA BN R 3.30 271 402
JC, HAERTHM ST 2.39 1270 2w #Hik TR R 8.24 5.45 6.96

AN 15.69%, B9 H 2N 31.38%. HEEH
A F A G AERFREERTI, A
AR TS BIUE S T A A W 75 SRR, B
22l gs . W E NS AR ARAT L S S
B 2% (1) 582 1 Je DA B il 7% i 25 1Rk 45 1)
B3PI, N JTRCARS R HES A 7 18
X K.

M FFRbR KRG, IR A w R A
W, FHCOFS A A U R AP g
W ai 3 2 —E s (W3R 6). 2014 4,
AFISEBNEFE 7.20 1200, FEIEA IR
2 3.30%, P15 BT eI A % 8.24%, FAITEAR
W AEH P E, BARE A Rtk — 0

2015 4 FpAE, A SRHUENIRON 8.19 12
TG, R 4.42 1270, S8 AR BT,
F BRI 2 2015 4F RIS IR A K%,
i3 | 2 0 55 HIRON B R B RN K
Fto o3 2015 4F b2 4E 2 i BUAE AR JE BT
1A B PRI RS RN 8 P s 0 B
2.85%711 9.29%.

SRR, IEFRAEENRNR R Y
K, BEETF SRR FR T 2 A
B E BRI, GEFFE LML S5 5N
I TTRREERFSE BT, 5 A 5 k55 KRR,
RARANGAT I T A A ISR 2 & AR $5
Hlgr, BAKEE RS- DRt

2. AT E FALAM

VAR, A F) 32 BLIE I 1 R ORUR ) B
7 AR e HE A . 2011 4EA0 2012 4E, EHFK
FERARAT 43 BT 25 7 B 439 %% 35.00 1276
15.00 147G, WHIRIE 5 5 A mlEM % A H 23.70
f¢.7u38 % 73.70 107t B 2014 K, Anlf
KRR & 92.78 1470, Horr, A 73.70 127t
TEARARL 0.651270, &R AFIRAKSBCFIE 53
A 1.69 12701 12.81 127G, H A A— MRS
. TER, ARRIRKIEDF, FliEEA
FEXT A R BE AR R BIAE FIE A R

AR, S EE BT R 2/ NE S 5
AW B NS S O - WIPE A K (7 Jaa = 1)
5B (HTE RN AT 8T K, 2014
ERZIEI N 82.13% (WFE 7).

AT N8 TR RMABAR(ENE] B 1R) A5 AT TI%

mH 2014 £ER | 2013 4EK | 2012 4ER
WRA 75.93 72.68 75.53
i 92.45 82.23 79.72
PR IR B AU 5 2 797.35 74276  1266.70
RGP 82.13 88.38 94.74
AR AH it 42,59 88.50 92.96
BT A U5 51.85 100.14 98.12

AR, AR HA AR, 3
BT T S H B S i 5 P R K P . R
& 2014 R, AREEARIAAFGIERN
42.5%%, 1§57 HA 4Ry 51.85%, A%
AT PR ST PR, ATAFACE KIE S R . TR,
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ON ) 1T AR5 TR AR % 2 RN F b R
BN, 2014 K08 797.35%, BEAT L .

2015 4 LUK, A\ 5 A S B DL i,
S KL AT KRS BT, # 2 2015 4F 6 K,
VARCIIRE I Ny - BT R W 5 NI - e LB |
700.28%, fR¥EFEKF.

MRE, AFE AL TAT I FoK
o, W SATAFAKCE B3 BT, ERISEA N
O PR AR 1 i 4B A 35z v 1 MR A A, A )
PNV G o

3. A

AT BA R POEB I G e e . ik
ok, AT PRI 5 E A T I L E
{REFTE 90% /A (L3 8). ] Al PLig AR B ¥t
PEEAFEAARMTR S ZHEERMTE.
FNRESME . At E SR, 4

HATEMB R4, TFEK, BTEEWSM
B PRI K, A R AP AR I P S5 R
Ak, AL Gy PR G Rl RSN IR G R Bt
FEHERE B, ATk Rl A 5 A 1R
MR EE N, 8% 2014 5K, A
PR AS I P A 240.72 12T, H A 1T
T4 b L 5.27%, A2 5 M &b 757 5 L 39.91%,
TR &S flEE = 5 H 16.61%, 7]t & 4l
FEr7 i b 37.60%. M AR AR H B P EL AR A
K, MG LT 3% 2014 4
K, AEGFHRIE KRB 194.87 1470, L AT HRE
HLG A 80.96%. HEAKE, % TR K

RS, AF BRI R4
&8 waE]F LM L VAR
HE 2014 45K | 20134EK | 2012 4K
BAR™ 271.06 164.82 160.97
AR AR T B 240.72 153.22 149.94
EEHE™ 14.71 12.11] 8.45
syl 285.77 176.93 169.42

2012 FEUSk, HTF AR RIKEGFEE
Mb 5%, Sz H [a] e 4 il e IR S S B, AT
SHAAAGMEREEK (LK 9. #E

2014 K, AW HANGURE 178.28 /47T, i
i B 92.38%, 2012-2014 “EAK, Aw W
PUEAS I T 7 3 A RS 8 1.85 A,
1.87 f5F0 1.35 fir, W] PROEAS I TE 7% H A 75
(PR AE B R AT

&9 N3] fitheEM $l5: LT
WE 2014 4R | 2013 4EK | 2012 EFK
BE fifit 178.28 82.12) 81.25
Horp: Sz [0 xR 75 77 K 125.04 80.60 74.70
EEH AR 14.72 12.12 8.45
Mo, RESESEIESRR 1471 12.12 8.45
RS 193.00 94.24 89.70

2015 A LAK, i A5 2Rk 55 K et %
SRR R, AR EE L E 7 R TR
SRUINTIEE, BAEAGHIR4RE: A, REA
CICIRVISv 8 S N ATREh Ik £ S il wba K (SRS S Rk i
(PRI 3 K S BT PO AR 5 6 B U
TREEFEFEA BT N R%, #i% 2015 4F 6 AR, AH]
APOEAS I R A AUR AR 1.27 £ .

MNEE G4 A, 2013 4F, HF3zH
[V 5% 0% i A ks>, SEARIAE
PEBLEIF RN R KIR4E /N 2014 4F, Tab
HH 5 4 DL R SO AST AR SR TR 48 B R AP 4 AR K
%) | P/ 2% = B R v B R 18 AN 2 S R o 1
RS . IR BESIINEIE, 2012-2013 4,
A A BERERR, BRI m 2B
BRI HUIRAS s 2014 55, 2] R U R
P MBLAR, 1545 B 1t B4 VA R 1 U L
REFRANRES . NETTESNIMEHE, 2013 4
BRI RN AT A A E I8 B b %
IR BT EIMBLA: (LR 100, # % 2014 4
K, A& SINEEMYRE 2042 {¢7T,
BARRNEMES, AR A ERATER.

%10 AP ARZHA $l5:

=] 20144 | 20134 2012 4%
ZE MRS EHH -52.06 1.83 48.14
BRI 52.09 -26.78 -49.44
BV AR - 0.67 -
T B IR S50 1388 T 5 0.03 -24.29 -1.30
FERIG KINE N R 20.42 20.39 44.69
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BE, KRBT R, B R
FURLRR S IN, T PR AR LB 0 H A B fi Ok
PEFESE RAF, AR BARREIE R RIFKT.

4. 1E5%4E

AR, N F) B I S H [ 4 fl % e
7 NN 4, RSB E B (LR
11D, 2012 ELLK, HHT 2 A S H (R0 4 fil %
(RS ST PN E R SR biv IFSE & S S SN
MEHG . %2 BRI, 2014 FFR AR HA
TR GTERER 2012 AR BT B IEAER, R
EBITDA 24 EFF, {2 EBITDA F 25 H0Z4E
B, AR EFD R RS P REEFR A BT R
B, (BT K AR %5 /EBITDA
FRPRIZAE TR, A A BRI 55 R BEAR
Fiftm. Mhabh, A R AP AR BT R
PR, R0 2 w52 55 ) PR B RE 70 5

R AL ANE R A HAT

mH 2014 4ER | 20134EK | 2012 4ERK
B (12oT) 125.04 80.60 79.70
H A B il % (%) 65.77 49.83 50.47
EBITDA(f4JT) 14.69 7.99 7.60
R4 /IEBITDA(f) 851 10.09 10.48
EBITDA F 2 i 5 (fi%) 3.06 4.38 7.02

2015 4F LK, 24 R B AT DUARAR A T
#%E 2015 4F 6 K, AR EARESAGRN
71.94%. 2015 4F 247, b TS [0l I ik
PERKIIRIR R, AR S BURBEIE BT
ZHE S KM, A F] EBITDA B L44AH
TR, 55 (K DR RE BEA BT T B o

t. IFRRE

EHER, AR RRSMEEATNRENE], &
B 5e NI A B A R . AR gl
RGBS, IR IATER MK
TR AR S IA IR, Wmseddinm, HE
AR R, XA F B TTRE R 15
PSRV 55 R 7 B 55 R e et 4w 97

WEHTELF, BWATEL. KK, AFKITEK
TFRARAT 5K 2 P M BETE R S 4k ok 55, ol
R BABRIANE]; FRN, A WA R
B B ST RARAT W 555570, FE R AR FE 5
J7 IS BISCRF o AR 2> = i B 4 B2 E PR 5
B S B T UL UL RIS RS AR, Bk
B BTN TR R — B 18] 945 A K7 H Ok
FrfasE
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i1 RRilEEH

& T R ARAT e A BR 22 7
(100%)

EIFES A PR TR A
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Bk 2 ZHLREEH

EIERS
REEFHZERS UNSILES
FMEREERS
£ BES
‘ —‘ \ [
1 [ § I [ | 1
L UN-A BEREREMSREEAR BERHAE
[ ] 1 I
@
s %8B B E| 2B B N W AR E & A
A % 8 A% 5 % =2\ B M5 H 8 B AR E S
HhoHE R | M| R LB X E R R R ZE KB B4
Qﬁfiﬁ'ﬁ%'ﬁ%ﬂ%ﬁﬁ%ﬂ*géfi*}’j}iﬁ\
E BB B B B R BB il EL - AN
E)
|
Bl EHH AT RELZNS
#)\K a) = PHEERE
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Mk 3 EHEFHRHEE

SRl AAL: IR PR A F X VP

WH 20154 6 AR | 2014 5K | 20134k | 2012 kK
BErE:
Tl 50.90 12.68 16.78 42.35
Hp: BPREFR 27.51 8.40 10.01 6.31
ol =R D 19.70 7.74 3.61 2.33
H BP&A4 10.12 6.25 2.04 1.98
il % 4 19.97 8.40 0.69 -
PAA se B TH i B AR S N 24 H3 45 25 1 4 /i 22 133.81 96.07 25.20 11.12
ENIR G Rlgt = 33.15 39.97 11.32 8.42
PR T 1.11 1.28 0.49 0.20
R JE 5.86 6.54 4.85 2.86
17 HARTIE 42 0.26 0.10 0.07 0.17
AT A A Rk 100.67 91.52 109.59 98.54
PRI 5% - 19.98 1.95 1.95
KRR A Bt 0.00 - - -
SE R 0.65 0.70 0.75 0.65
TR 0.37 0.38 0.27 0.14
I RE P AR 0.08 0.07 0.92 0.19
Hofth 7= 26.17 0.34 0.45 0.51
BRI 392.70 285.77 176.93 169.42
ik
TANFEE - 7.50 - 5.00
S H [ g < ik % = 2K 206.71 125.04 80.60 74.70
ARBESESEAF 553K 43.14 14.71 12.12 8.45
A HR T 5 M 0.68 1.42 0.76 0.62
AR B 0.50 0.18 0.20 0.43
FEAST R 42.78 41.20 0.03 0.12
FEAT R 0.44 0.58 0.32 0.18
1 JE P AR A 471 5 0.35 0.35 - -
Hopth 4745 - 2.01 0.21 0.19
fRE 294.60 193.00 94.24 89.70
R T
S Bt 73.70 73.70 73.70 73.70
BARAM 0.94 0.65 -2.24 -0.13
BRAR 1.69 1.69 1.08 0.62
— R RS #E # 3.38 3.38 2.15 1.23
R ECAE 17.82 12.81 7.40 431
A& TREA R I TR BB G AT 97.53 92.22 82.10 79.72
e & 0.56 0.55 0.60 -
B ENSETT 98.09 92.78 82.69 79.72
SRR A LT 392.70 285.77 176.93 169.42

VE: 2012 6950 h BN IR S 09 AR
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x4 SFHFEE

SRl AAL: IR PR A F Hfr: 420
mH 2015 % 1-6 A 2014 & 2013 2012

— Bl 8.19 15.26 10.26 9.91
i 3 VUERELON 3.42 6.93 4.70 4.97
Hp: 240 FFEH IR 1.58 1.07 0.78 0.57

BRI S TR 1.18 5.30 3.48 4.40

e E I S F BRI 0.39 0.40 0.29 0.03
FILE IR 0.88 -2.27 0.17 0.70
B 357 9.33 5.42 4.25
A SN MEAEZ I (LK) 0.32 1.25 -0.02 -0.02
T U A (3 2K) 0.00 0.00 -0.01 0.00
H Ak N 0.00 0.01 0.01 0.01
=, Bl 2.52 5.72 4.37 3.58
Bl R BN 0.56 0.93 0.66 0.56
v 55 B & PR 1.97 4.79 3.72 3.02
B RAE R - 0.00
FoAIl 58 A 0.00 0.00 0.00
=. BFE 5.66 9.54 5.89 6.33
hm: EDEAMEN 0.03 0.02 0.01 0.02
W e 0.00 0.00 0.00 0.01
Mg, FliE B8 5.70 9.55 5.90 6.34
W TRl 1.28 2.35 1.49 1.48
Fi. HFE 4.42 7.20 4.41 4.86
N~ HAhLRE R 0.29 2.88 211 -0.15
+. ZEWHEBH 471 10.08 2.31 471
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M5 SHFRE

gl pr: B FIES A R AT A A AL {20
WiH 20154 1~6 J | 20144 | 20134F | 20124

— EEFEITENRERE:
Ak B AE Gy P A R 72 v -
WOBCRE . FEE5% ARSI 4 34.38 12.66 8.16 7.66
]l 55 R 4 3G I 15.79 24.40 69.54
AR ST SEAE SRS B 19 % 405 1 0 2.60 3.66
PR BTG 7.50 5.00
B H A5 2 E 1S3 S 4 53.75 1.79 0.15 0.03
ZEEHNRERNDIT 88.12 40.34 36.38 82.24
TE IR AR AT A [R)R T0438 in/ (k 2) #t 7.50 -
W B 54k B LA R E T H RS TN S 0 S mh B 1 R B 69.38 16.82 11.08
eIl 55 % G S AT I B 4 - 2.90 8.42
AP SR 7 3 AT BB A - 8.02
PR B LD A - 5.00
il 0% 4 15 3 & 7.71 0.69
SATRIE . FEEH A4 14.56 8.27 3.26 1.86
AT IR T A RO ER T 3A & 1.62 1.74 1.73 1.21
SCAT I TR B 171 3.08 241 2.03
AT HAD 5 4080 B0 KA 3.23 2.22 1.74 1.47
ZEEHNRERH DI 28.61 92.40 34.55 34.09
REEITENAERESIN 59.51 -52.06 1.83 48.14
Z. BEEITAENRERE:
W ml 5 s B I 0.40 4591
AR IR I & 4.69 6.50 2.81 2.34
WA EE B = ToTE Bt = A AR B8 = U ml R R 42 0.00 0.00 0.00 0.00
BRIENRERNDIT 5.09 52.41 2.81 2.34
PR ATH IS 14.20 - 29.06 51.43
VR ] 5 BE 7= TG Bt A AR R = B s A I 4 0.23 0.32 0.53 0.35
BRESREHH DI 14.43 0.32 29.59 51.78
BHREINTENASHESIH -9.34 52.09 -26.78 -49.44
=, BREITENRERE:
W AR R S I 4 - 0.67
o PO AR B R BT REIILE - 0.67
BRESIAERNNT - 0.67
EREITENAEREST - - 0.67 -
VU, VCHRARSHNT B4 K B4 S0 (R RS i) 0.00 0.00 -0.01 0.00
fi. RERAEFMY I 50.18 0.03 -24.29 -1.30
e I & X ESF M IR 20.42 20.39 44.69 45.98
5 BIRNERREEND R 70.60 20.42 20.39 44,69

VE: 2012 6950 h 1 HNIR S 09 AR
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fiisgk 6 MFZITEAN
ety HHEAK
HA 5 SRR LI RIS
H A fi i B AUFREE SSLUE S K
i T BT K+ S L 5 R 8 7+ N R e+ 8 S+ A B A+ A 15 55
EBITDA I AR B S H 4T TH + R
SRSy aasntie H A 75 A B
Bl FE A EDALEENN
Bl % NZ V&2 k-2 UN
HHUN L RN
SERIEA R | SRR A
SR B I R R P 3
EBITDA F| & 541 EBITDA/F| B3 H

SEELA A SRl B e+ A S MR e R B+ SN IR < B R B <

te T v
R4+

AR AR BT P R R P R e S A

B — BB [ RS A — A 7 R XS TR B — B 0 A5 ) DX 18 8 — -+ [
EAZIS 2 VRE BUZAE (1 A R B 05T

ARAE I A TR R AE , WPIESR A R B 0 55« WAL SCHUA 4% — 5 LA T3 1 XU
RS B A % A
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