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KA RRSE N 3 AL, WIHIFEEEE, IS~ JRAR ks, KM is—is L
Tt WATERSGERE 5 H NA), 6~8 AM A Mimdt NI ZE, /KIETESREU Ty, KM IEFREE
THZ 8 Ao flE. METHIMRIEMR, KETSHT 9 A i NESGREZE, T ER ST
B, KM ATIEPOE EF, B2 12 AR AT IERIBA L, K = MHb X Z20RMM A% €% 500 JT
MM, KPR A& TR 600 Jo/mf, 2 HhikiEIA 200 Jo/ml. 2017 4F, 4AxEUKIRMFEAET LK T HAS
JREA, B, BRI EALIZEAT, 2017 Lok, i ETEMm Et R E, & EERALZET. 2017
SESERANAE TR A RS, H AR A RIS e K, Y — GBS . 2017 4F 11 H T A,
BEE AR RN, B Farh BATES EE . KR, FEneE, HgedpE, 2017 KT
& 1 DX AR AR el 97 [ KR, A AR R A BB AT B AT E A BT 5 R0, AR5 P2 N ()
BRI, AL T LA B4, PPRERIERAE 50%, K= S 8UKJeftes 4i/)s, B it
SEM AR N B RIMRBC ™ IS 2 I () (R R R FIYE B R K38 R, 7K e i RR 4t
e -

B 3 2015~2018 4F 4 A 4 E KM HEIE4L

A A,
150 150
140 140
i Ny
130+ ~130
120 120

110+ /\J 110

100+ - 100
EI}-\ 0

80 - 80
— T —————
15-01-31 15-07-31 16-01-31 16-07-31 17-01-31 17-07-31 18-01-31
— KBTS EE
Fort kR Wind

B AR A R E) 9



BESEHTHERAR
United Credit Ratings Co.,Ltd. ) /fﬁ—j’{{g)ﬂ TFBIRE

MDA Pe A& R, AKVEAT M B S 1) DX S R AE 58 % XK P AN A& AL O B s, 4 [ R
T TR K A AR AN R XA A R ITE R, BB S A E A8 4R X 7K e 4 5 mT DURHL
KERIEH, KBS RABAR, AEMEHET LOAE]1,0008 B PLE, FIER TSI B
FERE, WL, 1005 ZREA KRS ER M IIEE, THNEESZRMOEm. b1
SEEL, EARH X KRN B AR EOR, AR T 2 E P44 4% . 2007~20094F 1], 44T
BRI A — BELAL T 2% XK P M A IR #B,  20104E F120114F, v 1 BR Hi 5 UK e A % i B ik
M e 14 EUK e P35 %, (H20124F LUJG B X OF I 2 A E K2 R o R s s or, 2017
LB R, HARMXSZ I RS LT R H 0, SRR OK IR A% kS T, 201743 H 4R AR Hh X
WA T RIS FE, ZRMMA KR Lk, HESKEMEFREERAY, L&A —BERFER5HFEH, 7
AIFiaTisp i A =, Zikhrsh, 8 A R fE/KIBATE B HEAR Bk, RARBKAIE, S
Eid. UHZL0-11H 43, BkH+rumd, M09, KILHRE 5T 600 c/m, &1
SR

RACHL XK JE T s, THEEWRE B RITE, KigEHEBEUAKESHNE,
B XIS ECN R . BhAh, 20104ED0K, ZRACHLIX AT AR thiest BT, Bk
L FANA LT KA ZRIK e, 20134 9 K87 AL T /K Ve okl = B 5 424 1 LU B 29 985%, i
MBHERT =1 T B ZRAKYe . AL KIBRZAKTE, BT EKEAR =R A1 H 2 L E
HHI190%. 20164E5~6H, ZRALHLX KV EiH50~607/mE, &b B 1 3 Sl AT IR SR A5 15
Bl ST SR ST ARG RE T8, AKVe S RE CREFAE B =K, HAKIRA RS AR AR

PO X S BR B] BE 23, T3 IV 5k . FE U KT R IBURHESN T, XK e 7= REdE K
TRk DAHTEREN, 2R B sh R, 20124 KR FE ik B4, 097750, [H] HLiE K:32.80%,
W R A EE—, T EETKF27.000E k. S E RE I BOERB,  PEIR T K A%
H 20118 B s s e, RS R R AR, Mt FIEOUNE, KM RIELER, 22015
HE9 F RPO42.5F5 5 /K e ks T 22 254 0/Ml, #2011 4FI8A] N ik—2F. 20164F42, PHIbHLIX AI/K TR
kg R A THES, HE2017HR, KM IR T2 £9372.80 70/

B4 5 RBOKRMEAR ($40: Tlb)

560" 560
520 520
480
4004
360~
320-;'== e !

280

2404

T T T T T T T T T T T T T T T T T T T
13-12-31 14-12-31 15-12-31 16-12-31 17-12-31

—— THP.OA S S ETH —— THMPOA SR —— TEHPO425KIR L
T POMLSKREAL  —— THMPOASKRTEE  —— FHENPO42.5 KRR
Fi9fi:PO42.57Ki8: g

Fort kR Wind

BEE, T KYRAT LB 7 R R AR 7 BRI R R G, I HOKJR O A% 32 Z= 35 AR It
PIR MK o Tt AR R B A [ S BR A BTG 7 B . VAURTE 5 7 BEBUR FRIPAAT R [ Py Atk 150 it 2 e k)
HKVETTRMBLE, KIGH A LRI, R XISk AV AT 385 0 AN BTN oK ks 4 7
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N E AR HAE TR BARE

TARAKIENHEHITETE, KA MR R FOR B s

5. W¥HEE
KV X B R, A EDKIE TR X 2 75K, R EKYe TALE DT T s R B,
R T BB KT 35 4% )

A1 RRTHIAS

H

) Hogr ol T
o \ TR . LW I A A f TR, U7,
gl | AR SSRIRHL SR 7 et i, b IS ROCKIE 175 IR
2 ¢ WHEES T
o | RER LAl FAKIE K | BOCR LKA R 6. B hLa) S 2 e B
A k. kSRR CRH ¥, G R ORI BRIt
R TR TIHITTR, Wi 2008 7R fahL 0 T,
g | PPRE CR AT RSk KU | o e B BOR BRI R, b SR S i
). FERKJE. BEL Sy
o | TUEH AR KT K | AR L AR 55, T MR RRRER  Ee
A . ElEb . T, kS | A R X
FEE K. HIORT . B s —
gy | e R B KAl E g, EAWE, AR
tprpy | BRI TR SERUKIES T 00 o O, A6 K R EL,
BRI, N AR RRER, b
ir | ot AT S i, B, BT R IL
HRAE KT A .

FoARR: Wind

BE20174EE, THE OASHEREG) AT505 KAV AER /K #oRHs T~ REIL TH13.68140, &
SRR T5%. Hrb, HT10ZCR Ak SRR /K Je 2kt R o 4 LS REMIS7%, 5 EAERFT. A
RFIHEA RS, TEEFMEHERAR AR 2RI EKIEARER . F AR AR
" CRAEER) AR =, HEKJeIE A IR A R AEHOK e B A IR AR G 235155 )Y
REANSE Tuhr. T4, FREUKIE e BIBEIRT, B e MU SE 1 BB R, KA il
I IF EAAWHERE, ARRAMY 5K TE S 2 A

A2 MRE2017TH R AEKRHH T ML

He4z SN L= RE (TM/4E)
1 rh [ A SR BT PR A 39,376
2 TR K TR A BR 4R [ 20,736
3 ELFERKERDAERAR (FED 10,432
4 K IRIERE BR A 7 6,526
5 KRB ERAR (FRE) 6,417
6 AR KK SR A PR A A 5,419
7 LI B SR A PR A W 4,644
8 BIEIKIE AT A IRA T 4,067
9 R 7K e £ A BR 2 7] 3,395
10 WK (RED A F 2,062

FAbRR: BRI
BRI AL 02 M E 2017 4R 12 A 31 B FIRE KT a9 A Tk A A

o 5 A IR PR ) 11
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N E AR HAE TR BARE

SEE, REKYE L CHEN R R B, XTI IEAEB P TER, I HAK T ik
[ KRB IERE, KA AR — Ntk

6. 4TIk B

JIAEAT ML = R I T i) R, AR R R, H20094F AL, [E S INKKIE S BRIESE R SR M
ATV, B G 2 IRBBUR, R, WIKIE AR, R AR, R
GERYREE

*3 ESFRKEKRAT L T BRI B EIIL S
RATE A AHSRICAHRIE W TKIBAERBURE R
KT bk R AT GB175-2007 T N .
2014.12.2 CRARER L KUE Y [E 5k BA R KU MR %487y N 32.5R. 42,5, 42.5R. 525, 52.5R 1L

HEH 2 SRR A S

NER, AHEE 325,

CAANE BACER S T DA
A R B AT L e

FRRE E I AT LTI F B, AU E T R BT 5, SRR R e
B, ERUER. K=M. SR AEIAEURI R, St B i

2015.4.20 e o | B (B 3D @ETUH R E HEAR, AUN 2013 4 K& LAF SN AL AIE
B ™0 | Bt st N BT 5E A0 5 O o S H55%
#r=Ik[2015]127 5 X 7 5 B 4
ONE T I RAKTERT | A FUTI KT 2 B K BB P L R, T R K
rossage | FUREEEER S LAE | U RACEIFTFRA A, AR H KR AU R K
423 ) (T FFRET[2015128 | VAT AL A2 L B E B A B T KR 7,
=) SR TR 2 4.
NN 02 DT bR 2 PR KTE - KV R (B BB L LL BTV g 70%:
dots612 | e H | 42,5 T DL L% KRR 209601 ER E R, JLUKE, IR
i RS 409 Bh 13K 1t AL & (KT T SR
#E) (GB4915—2013) M HIH AR TR,
R IR A ERKVE, RISV RbE, S E P I b
KFER (GG | Bk, AT, BRI T, bl s T
2015831 | PRISITEIR) MUk | &HIKIE: RHEMPEE, 5o a5 o bR, e R sl
(LAEHE)E[2015]309 ) | mythAeiREtL, @il C35 K UL iR fibtiRgt L, ™ KB
B OB S DRSS A
(P16 T KT AT | AT GBL6780-2012 (/KU e o= i AV B FEA) IeHunt s B oAk
sotes1s | SEATUVBBHUGECIA KRV | ok, (X5 Gl W AERE 15557 R R BE L Bt . ¥
L34 ) R (2016175 | AR AT R R R T (555, DA S
=) e,
et (e | DL, B ELIRRE . AT EI A
2016.4.27 o i G AT A AL VAR Y, IR A BRI () Tl gl
L 28 B RURT I 1 P Tl o /\ S B0 4 3T DL
TN = ;
s | Pty =fe, kT RF=HE, MR AL, RTS8, 5) 2020
2016.5.18 E@#E%%m»(}ﬁi(zowl E ﬁmﬁ%tbk%%&ﬂﬁﬁ%, FERER R B S XA K Rk
Y ) I 10 ZR Al R A= A o BESE 60% 75 4
A lEERmET | (B0 ERNEN LT B, FLAAREENLERE.
soteeps | CLTVTICRBIRRACIAL | AUE (AL R A B . HUBEIRL, SOOI G, A4S
THEROL) GRS | BELLREKESE, CROL) okt R TS0l A AT o e
[2016]68 B, RIS AT L4 ke T A
CHUET) BUE, 512020 4, KIERFIE A RERE (T R R
) F A g, | A\ 2015 4Ry 112kg P4 % 105kg. (R [T H R RE R TT
oy | KIS, AL FIF . NBRHIEE R BB 7
2016830 | ooy | TALAH R IE  Joi s TR i DAL TR
il R LS. B TR ERRE, VTS AR
). =B, B = TSR
Po. KHENZ BB R T, M FLHERE KR 1 b B
PP (R AT AL kT AT
ote 1oy | FUAFR A (BT | SRt A1 T KU TR L, By O

BWH H3 (2016 4E4))

Frle ok TR e ™ HIL P A (99R F B L) (HK[2013]41 5), %
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[ %[2016]72 - W7 FEST A LR T4 S0 AR 7 S8 SO Re i H . %

ARSEERT VIBLI AR £ Gl BB IS (ERT, HE. 3
VPRI B SR %5, I T LR i R
JE AT T AR .

TS B RS (T

“2426” SRS TAATAL | AKIRATAl CAARRIKIR, R BEnh) SRR A SH i S i

2017—2018 AF R TTFIERE | AE7= . KURHY B o 2 T4 e A T 1 L S 72
Uk = 3 )

2017.11.1

B, ZEERAGEFARE 39,270 JE, SSPHKYER B Ak 540 FAE
4 [ R RE TR R IA 3 80%, /K Ve AEF- 3 %A 5] 70%:;
2017.12.11 W E KR 2 Hk, AT 10 ZR A AR [ 1) 4 8 2Rk = Rede H B IR 1) 70% A 1, 7K
FEREEEH FEIA S 60%. J15 10 NME X P ET 2 KR AL Bkl = R dE i BE
L3 65%.

FARRR: Wind, BEARAILIE,

SR, HATH RO 3 B R DA T — R EATMEA T TR, Y
FRRE, =RIRVE SR RE, DU SRR R R KT o X BRI PAT R A A T A AT Mk 0 f R
Ko

7. ATdkXIE

Tl NBER BRI, Ba. BUR. BHEABRIRC KBRS BE A&

(D) AP E TSR RGN K, RSB, oA — 2 3T H £ 58 XS A s AN 72
EREN

I BRI IR BB, AR 2 s K30 a0 3 R B AR B B8 ok 4 RF H
iz, DT RE R EARERAT . BRI ORISR IFE S, W 2R 2R s U [ TR 8K
s R, Kl oik BURERON, WE Ai 5 3R BERI 2R P 2o 5 BRI AR R
K A LRI RSB A . LLASO0T/D3r itk e A Sk L B AR R R L R L 2R 77 20
7, A S o770, BB RIBOIFETERL L, SO RISt 2 s BRI 5 H
P RS AN 2 PRI AN 72 ko

(2) B GO KPAT MM P, AT RS [ S BRI A %

IKPATNL & Tris e mAeRe Tk, RN ARt s FIR 0™ E, PRI E ST T8O ™ 4%
AT M HEASZ ], L R ECR SAT W B i f i AT NBE &2 . B RAEAT SRR RE. 34
ORI SIS DT T E 1 — RAVBON™ R AT ILECE, Bk b, BRI R, BIKvE S
7 BEAN IR e 1L 90 S 07 TR BRI JIBER, TR T B (M e e 22

(3) RJFEM BTN, KL= E B —E B IR 2 1

KV EEEM R A KAT, — RIS, 1KYk R 2L L2000 A KA. T
ARAEN, IsAET, KA RAEEREA KON, A RS0 KA i B
K, BEURHE S A AR . KARDK PR E R B AL, FETTI7 58 S A REAAEL H 8 (R A
. BT, FRE M EENARE—E R XIS . Wb, 7R, IR TLHTAEE T IS Hh X &
HRZAL AR, 20O KYE S AR REA VR I “ S PR $5,  HL 7 BERLAS A X 3T H AT
K AL i H A ETER T — € 20 .

= redt RIAE, BEEME. EFT RIS, SRELEH—D R

AR PR 22 T (A PR G KO B E R VAT W R R SR T i O RIS, KRR 1 S it 352 it
VL DI R AHAKS R SE T RL TR K P IR 7R SR o (K JBAT W22 20 R AE Y PR IE AT
HAT™Re /= Eid R, Wise g RefEm, Kammiannt. BRB ML Oel—#ekdl, 54
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BRI AR E PEAF BN SR, (EATMLAE P et R . AORIS 07T AROBR 7™ 52 7 M1 5 SR 48 T 5 545 DR 3 1 52
NFERCRIBEN . BEE U R R, P R SOk — 2 .

ZPRRBGEE R FRRERAN I, DR THFERAREER RN, BFKFZED THE

FEREREBOGE IR ARBAIE N, VLA NI @R AIREZ MR ZI T, LR, 7Kk
HEAT ML BB AR 2B MIFIASS. B, B BRI A O R 4 JR T
RN FE SRV F S, SBORE S B 4. Fox, S E K 7 IMRbRiE, MR BRI
NI, AORISERA LTt B, QFHRE, BE S SRR g, K TR 2 ORI
b, FEUKPEM RS T .

8. ATLKE

AP HEAT ML= B g K LR, HorEAME Tt m, kil sa g
Hnsik. EEMIE AR B g TG, TR ERE R FASH. EMRFERZ I,
PRI RESE N, AT BRI R R SE, FAINERRE TR HRIE, fRiekERes
DA BB F B, AT AR R A T

PR R R, AT LR R R 2 K L

B AKPRAT M7= B T ] ) AU A 20104 TR A6 AN ™ 4., 78 75 SR 9855 AT 7= RE R SR TUT)
R, P S KA. — 5T, E BRI RO R A, I T
WRSE R, KBAEIETEREAINK. H—T71H, SmEil LR T EE - R4 Fr e 5%
K, R RIS A A IR T 9 5 P AR TR, ARV U B AN SO R, AT R BE AN AR
W BAT, BRI AR R A, P EASHMOEER, miEEERE. M
AP LRI Bk s, AT~ R RR S &

FIHBEAMR, TETEHR—PRE, RLevFSMB IR

Al B AR TR KV AT L R R R 2 . B SR AEPSMLECSE xF K ALK e Ak 8 A H
A W S A ) 14, ML 20064F [E] 55 Bt A 7. 605K F 5 B RE IR /K U Aok BASR, 47 b ) 2 20 T P AN W ke,
Al 4 [ PR X st Sk A BRI 2B T . R AT b BE R 104E O I gt vy, (B —2b
TR A A SRR R . R, O A A R BOR S R A, B HUBLAR 340 X 3k 5w A
5 1) A b ik 7 2 i

FElvEEmE TN, Tk ERESE B

Aok, IKVBATML 30 B0t B VE G P RE AR g 8, AR REM RO T, ERAB
FEPAT T A 1A st il M BOR DAHE S Z U B AR B0, SRR R AR H. K UE 2 P R b3 A5
TG EER ST BSRG[N, 77 8 PR (R K Ve Atk 47 77 b 2 e e 4
AERU AR L, BIUTE R mbn s RAFFoKIE dhERE %% . Ihah, IEERATIRIKTE S
BUE, HERKIE SRl L P e SRR, BARE, BREVKEIT L g e Tk,
kR R E R RIS

AR EE, SZIEARMA RS T BRI R R R, KRN RS FRSE T R E e SR
M7 P B R, WK VRAT IR s ok — e Sl sg . (HKHIIE, m TR IR E R e &
HEFR, RREREAKFIEER I POl @GS MR RS, @ R iR,
DA “ i — 87 SR N ZAT AR A T U A B I8, /KR I 75 R A PR R TR B i K o
IKPRAT AT T Sk Ik IK JE P2 g, AT B 5 3500, P b gEby, PRARREFEI H TRk
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M. EMERSH

1. MAEEEZE)

N F A E R 25 PR P AR A rh B A AR A @M = AR A D Ak, E A E
KVe BIEM . PIAAELREEMEL TRERSFNSS, 2t EERMEM A k. AW B
CURCN BRI R BRI AP 1 A BREOR R p TR AR 7= 0 . BRI A B =i, R [ 40
S AL e R, TS BB AT 4 A 7= s [ B AT 1R B B RN K e 2B 7= R T e TR e K
LRSS BER RS . 2018 4 5 H, R EEM 5 MG I, AFIEEIREMATILITES i — DTt .
A 2017 FK, AFIKIEFZHEL) 5.25 120, 7R —; B SRR R R824 4.60 1230 K,
R AEWREE 2082 14Uk, AT s KUEI B PERE 15.85GW,  Ax[E AL

IKIETF= i AT S, ARIEE A E SEAEMH, LBl 7 R Pus sk,
T 2013 FFIEARTERL T KPR AT T o A FIK AR UE T o E G /KJe L BIA R AR (LN R
CHBOKIET . EAKEEIRAT (BLURERE “FMAKED ALHKEFRAF (CURERR “dbr
KVED TErKIEARAF (BURNER “PamKIE™D BHramRIlKERMDHRAR (LURERR “K
W "D FMKEERTAEAT (CURERR “HpKe™ . T2 EMERRMARAR (LU
Fr T EEM AHMNASE LEMIERARAR (DU &Lk s, #E 2017 £
&, AFIKIEF=REL) 5.25 1M, AEHAE—, BRESRIMBLH: A RIA AR R SR
9 325R. 425, 42.5R. 52.5. 52.5R FEZ AN MKIE = i, 5 i KU A ) 100%.

BIREM T, AT ARACHEREMBOERAR (CLURNER “dbHdm” ) AR h
ik 21.82 4 F K, MRS —, BERHA R L “AuErT. “FRL7. “EI” M “TBO” A&
B, o COR” AN R A B CEE N REBOIE A AN G S, EREA R, B
WA AT 303 40 L3 B bR g 77

BHEAYE R Z MBI, FAR KM R PR IBOA B 7.5 TR, AESkE, HoOTM
KA X - B AR R H AR T 3MW XL B, 2905330 H R T SR E Y 80%,
AN, FAFIRER R 75 K 6MW XUBLIH ol R 2k, A as e K7 R s 46 Fnifg b R 3 55 0T
il 32 Ak Lk Bt S e KR

TAENRSS R IE 7 kb [ b [ s TARER A BR A =] (LA TR« A B @it E s TR %
522 AR By 4 [ TR H A AV AT 10 58, TR SR LA g8 AL AT 20 58 @ A447k 500
o, BMER A QA FEEFPIER BT B R eE AL, BT A TR A 5T
A AEANLET 10 38, A3 E PR 50% A FAE PR LR T A 0 A

A 4 ARE 2017 Sk 5] Bk b & 75 AR BRAT L s

FEMEAR R Mg hREk (IR a-:Y A
USIEEES TR KR R R R PeREtE A —
B AER FRREH S —
REME ML I Fr 77 RE 4z FE AU
TS TRt R WA

FEARRIR: 28] Repk

IR, A LS AR S B HLBLE RS T 504 T An (RS, KV 0l 2% EUF
BT BN A R, AR, R BRI, 4R 4 3% e,
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2. PAKF LTI

A R RGO &, HERERMCE P RIS, AR T P T E AR
OB RPN A« KRR i 2247 T2 584 5 8 Bnli PR EOoR .
RFHAE M TCO 3 HUB B SR AR . KBHREYCIRBIEEOR . KALATREP IR AL B il i SR 4
A ORFFAT AT e . H AT A R RORER LSS R AR S T Ak s, Hp 257
ATAVARHERI I E s 2 FACHTE M AL 19965 R T 28 — b B R Aok it . AR BOR BB
B R IRE R G IR QB R =552, A ERR AL FBORM LA R B AL AT
s, RamE T ARG,

A EAAGE R AT REHE, INSRIABEORYT TAETIRE, BE— P IR T REHE . BoRSUE 3k
BERIBIEBIN o 22 7] K 55 AR 4 F8 R FH 24 1 [ SR AT OB B gk e 7 2k, RS Sel
KPR BB AR U (RAE PR Z9900% 1 Rk E - 2 AT SRR R SE, A F]
Az Pl A P LA 30% F] HZE P A e A AR IR A R G SEIL H 28 BEAh, A RKYE #ER A 7 2k e £
TR E . WA RS, DR AIAR EHERG FFERE MR 0 P A e i A 8 25 3
WERFEND, Bt DHEsE 7B ORI L REIREHE . BEAh, AR E R ECR A TR IR Tk &
PAENIERL KRBT AT TR, O E B A AT T RS A S A
P g% 1 A AR TR0 VA S SRt BRI B P R BE R, SEBIL T TRk BRBHIK IR, IR 7893
AA LR PR, WARERE, BARAER A, SKIBRIRNEE R .

BEE, KREPTESERGG, KIS L% T REHE SRS Ry it
RERS SEIL BRI LA A I . 19 BBV BRIk A 7 A

3. ARER

2018 4 6 F 13 H, AR HHF 2017 FF R AR SR <, TR H A EF WL FR2W,
XA TNENIRHREE AT R A, BT T AR RS, #% 2018 4E 6 HJK, AF#EHIL 54, &
HIL18 4, H#EFREK 14, AARMEEREN: BFE2FFE 14, 214, WEFSHAE,
FREA A AT~ 2SS T,

AT EHFLM O E M4, 196644, TR Emi 2207, [E 45 Bt it =2 52 BURF RRIR
MENG, B&AFEENEMITILS LEHRER ., SAIUhEM a8, Blags, naf L
HEK, AFLAHYHELESEE, TEMBEEERAR (JEL “ALHMRARAR” O LA,
HEEARBARAR (G4 “HEBEARDARAR” , DURER “PEEAR” ) BEH, A
HH, RREER, LHEMBESER, PEOKREFSTE, PESAMEERAHRAR (LR
faifx “HEEM” ) EH, FEEAEHK, MAKEEHRK, LKEEFHK, FROKREHEFLE,
DUEHEEMERES, LHEMBESTE, EAKEESFK, ArEFK, SEFFPITESR.

BT A E S5 BT A IR O e GEL RS “H R #55) , A AT
NGRS IR R E TN B (RIRF A . RUESRAE. BBERR%AE. iEkd. TYLES
AL BRI XS BRSO RS

A 2017 K, AF G TE%100,218 N, MHKAIHRCKRE, A5~ A5 68.56%, FAN G A
16.07%, B AL 15.37%; WBEREKRE, A& ¥ h 1.07%, AFED & 9.97%,
KL 1857%, HE%7h 23.46%, & KA R 207 46.93%; MAFEREKE, 51 5 KL
FRTY 851%, 41~50 % 5 32.65%, 36~40 % |5 20.86%, 35 % M LLK /5 37.98%.

MIEE, AFEEEEANRBERRE S, B&ZFMTIEFERAR, BB AR LS
KR JETT ], A RITF A F WK ks A AEF= R, ) 5 TR REETS 2 B il A= 48 75,
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1B 3 TEEEe A e, 2w )N G 4H

4. YMIIRE

AR %

AFER AR AT EEM R, B3R A R 42.20% 040, SeBryzdil N A B 45 B E 5t
Fe. hEEMERT 1984 L H S B HER S, 2003 RN E 5B E A S B E R RS EE
B R il E @A R AR TR e KL S A PR, TR T @AM %
filits . AR TRERAT A SRS @M R 5Pl O St . A 4R FLE o B A A7
MR — % MFIEE (ME) &EAF 2018 4157 500 RV E 243 £, &8 )\FEANFEHALE
CH

2016 4 8 H, HEEMER G HM LR SLESNS EA, K MR TR E A
[ B o 2 AR BT IR A W) TE 4 o E M AR BIA BR AR, B4 b [ A S ] 08 7= S A
5,500 1275, R LE¥ 25 BN, FEENIRNE 3,000 1276, #UBEE—B9 K, 354 kb,
AT E R RS A M PR . T EEMERIA 14 K Ediaa, Hdigss b
N 2 o IR R REL) 5.25 420 7 b TR EE 7 BE 4.60 14515 K A B E 21.82 14°F 5K,
Bipr R AR —; fEEBRKE TR MR AR B E BTt TR —. FnS, FEEME
FIA 26 % EHFHEIHBEIT, 3.8 JIARHERTR A B, 8,000 £ LA, 33 MNEFATIF AT
O, WL AEFRLEEMEA PO, 18 Mrs.

BARE, PEEMERS M. SR, R AR R Z T TH ISR

Bt B 54N SR

M BT, AR I8 o w SRR e A L BB 2R 15% A0 Bl . thAh, 55 BiAE 19964F K
H (BRI RAR SR SR AR R B Y, i p B S il e SR AL 2R R R IR BE IR, ORISR A K
B R AT R T TR LR -G FI FH B HAR ™ ity G (B BBUR n) 75 @ ) (A5 [2008]156 5 ) (b 788 %0 )
(U Hi[2009]163%5) S5 L IUHLE, XA TR, ALHEE A Tl IRMES o IR R} 58 U 25 & )
FAF= i, DA BB R 7 A BOus 20 77 SR e 2 A\ o E RN R & Bk B b, AR
FAGH SRR e 5, Seit B H JE T 3B R . 2015~20174F, /A 7143 B3RS B 45 A F B AL
Ri4815.0812.70 8.764470HF19.2914.7C; Wbk, 2~ wliE s R BU . 1.17124. 75 0.501Z7510.5544

Sl &S

AT, N T B A T R R KON T TR R R ATETTER, S R T BUR ML ZS T A | — 2 1
BURF AN . 2015~20174E, A & 43 3 A5 A BUR #8BI34.4442. 50 . 15.9912 76 H15.9642.7C

SRR, AFEBEAANENRKPGEEEEMPER, SR, S5 EE; AF
HA RAUFRIANE R IR R R .
il

. A"

pull

mR

1. JGIRLEM)

ANERYE CAFRED. C(BRAZPTIES: ETTai ) SE5EANAMESOEE . I ESR, @57 1 AR
Koz, EHHS, WHSHMAREHZHRP A FEEELN, TR 7RIV RSN B
B2 Z AL 5T IR . IS AR RS (A B R A B A AL

AR RARZAFEEN . (AR ERE) HUE RS IR, 8 H TR R TR SEEE S
ais; AR RAFEEANFIAN,  RAERSUEMND) GedIse T LT,
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AT HEFLH 15 FE PN, WHFK 14, BOLAATE S 5 44 R RRAR R aks 4,
HFE R EAREFE PR R L.

AFFEREG 8 N, WL F T 14, Hrb 3 X AR ER. 2 LA i H . 3 LI TALR;
P ARARAMAL W S AR R i 24, INTACRIEF IR TR E A, HHEERIEL
=0 “U B AR RE

AFWERAH (WEHED 1 4, NEFLMT, ERAFHFEAESEEEH T, JFHHAKE
HRED R, AR EREEE AR %%, A BEISaH (RS A T4, WS

(B %) 1 4.
AT, ) ST DA AR VAT I R 1 R S B ) L LR, 5 T W) ARAR SR A E
NGB A

2. EIEH|E

AFIHE T T A R PR A B AR AR R B R DG IR 2 S ) B 2H )
A H S .

SFAFEHENH, AT FTETFATAMSARHARIRS, FAREHFSET, LUNsES
BT AR RIS B FEREE, ARRYE (FUEEIINE) DL & AT =4 B T g i B2
RTE, AT 5 SRR 1 ) S FL 35 g 5 2 W s A0 110 T 0 5 ol 190 M 4% T ) AA T 15 0 »
T AT TP A SR BE TR I PATREE . AT 22 7 S 3L A U B AR R 545 B . A )07
AT RIS 4 B %r= 7S BRI T 1 BT KA ST TR, DARAIERT SR 4. si)
BEPE ISR FE . S R PR A B A s, RN SRE T BR B Ty sede AL s W
W3 WRSAZRT . WP~ RIS S8 i, DA LS RS o= s 5« M ss S Kok e
WPE, O SEAT O G BN 4y R B 45 A I I

Pemh B BT T, A R LEXT AN WSO H A R RS SR S U T A R (R A D
(I B 7= 100 H PSR B INED) SR A THRAE . AR BTR R 5T A Al HE 5 r= H A
WO Mgt BERURLE. TRl S E B S, WS A F A IE E T H S D A%
HA R HFESHF N IE, MR EESDMS T AR REARZEWS; WERREIE . 500
PR BEOR . B DS HAN I H AU KL K N REATIIE,  FFAE %I H B R SR %
M, R E KA A BN .

WA BT, A RIABINGEIV % 2T H R R, &I ERER B 5K 2 vk A 2 i) BE 1 BB B0
), FEEULHE TR S E B H]. RS, A S S R A E, B (TR
EHEINE) (M BMTIRE TAEREY « (MEGHREIRT) &, DMRIESTHZE &I 454
HRTE . B A RPE. AR EF AR DL L T 2 5 2 B E W55 A S TR A B
B, MEZEASFEMETEN iR, BOE, e EE MBSt ing, dill, PEmE s
X, HYITNIATE, PR o T G i RO AT o 1 1) R 4%

ER SRR BT, ARNEA R FBT AR R &AM m WA K ABORAT Sy, AR
TR R LR, AR T (R ARSNGB TFAE KSR A 7 HE 5
RSB RI AL A e REAFHHE, TR T AR L&A A ASRAERT SR

KA G T, AFRYE CAFNEY M CRBECESE 5 FTA BRA = gy fIAH SR e il 2
T CORE GO AR , 0 ORIAE 2 SR JE U . OCIEAE 5y FIORIR NI Bf A . S5 SRIRAS
Gy I RSB SR AR Y AR T SN A ORIBEAZ 5 1 [l i o) P A 7 WA e o TR
KERAZ GRS, NS4 T BN, e EMBUR . RIEREAS ST AT A1E. AFFHIEN,
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Ff DR 2 FIT R R SRIRAZ 53 1 5 IR AR (0 B AR et A S AR SRR
BTG, ARIETTRE G, WERE BRI R R A, E RS DU .

1. 28BN

AT FEEN S EEAREKYE . BRI AE = Fas 6 DL R TREARSS = K5 AR B, 2015~20174E/A
A SEHUENVI N 531 091,021.1812, 76 1,032.9312,70.411,300.6314. 7T, 3 E & 181:12.86%, H 1, 2017
M, BEEKRATI SSRGS, KRR Bk, AFERN KRS K25.92%; 2015~2017
HE, ATNFHFIES B N27.9312 70 28.1012 76 H163.4012. 75, 20174F 4R KRG K 125.67%, T A
ZKPRAT Wi I BR LM, KBNS E R AT E. E=4E, AR EESBNLEE W A1 5 He i
{REFEO8%LL |, FE WS EARE.

MEEN S KR, KR A TN FEER IR, 2015~201744) 51l SR A803.3412
JG. 813.021470H11,039.1144.7T; 20174F, SZ/KUPeAT LT mIBRsem, KIEMH&E =g, K
N FAER K 27.81%;  FLUNAE B ML AU A 7 B AR FETEB0% LA o B Bl 55 0 4 4 i 42
M RBFEA U RSB EMENYSS, 2015~20174, HFidEhY55 737 SE U A 106.0542. 76 103.9842 7T
132.1642.7G, 20174 H RN R FAERG K 27.10%, FERFEET I RSERTT, AEREERK
FRE, HitARhRON B ELEAaE . 18 “—ar— B8 BURIIW BT, ArBWRm R, WINE
B, sl TR SRR EE K, 20174, TREMRSUIRAIE K 25.18%%93.121276, & EE
FWIN L ENT.24%. A FHAD S EZONEM R G Y a5, WNA RS, ERE S
AHEERE N

EHZFTTIH, 2015~20174F, JKIeML 5 ER]Z 557 °26.04%. 26.89%7F128.23%; 20164F-7K ek
BRI DRIE S, FERA AR A, RACRIGE R E R, SR EAA B ST S
20174F, SZ7KPeMA% Bakrszm, KVl SS BRI 2 m 13440 H 7 1 4228.23%. 2015~20174F, ¥kt
BEER 250 710529.78%. 31.77%H134.64%, FFEMK, FERAERMEN LikrE. THERS
BB B Z 59 51 25.95% . 31.29%F125.32%, EIH BN/ 20154E 2 7 HAtlk 55 BFIZ A
-19.97%, FERBR 5 A S5 AR EIHFTEG 20164F HAthlk 45 B2 1 7+ £25.03%; 20174
Hoptn b 55 B H I EAE IR 1548 11 4 A 20.51%, 8 RN E EE 5 SV 55 Ko BL 5% B R R T |
e BT RHRERTEA TN HEECR, A RIZEA BFIR SRR BRI R MBS R F— S 2
B TS, 41 H1N25.38%. 27.18%71128.55%

%5 2015~201846 A /3] L& b Sl A R B BA) BN (245 124, %)

2015 4 2016 4 2017 4 2018 4£ 1~6 A

EEWNE
LN g | BRIE | ORA s | BRIE | KA HEH | BRIE | KA g | BRE
KU 803.34 | 8001 | 26.04 | 81302 | 80.04 | 2689 | 1,039.11 | 80.81 | 2823 | 68265 | 7116 | 34.08
Wbkl 106.05 | 1056 | 29.78 | 103.98 | 1024 | 3177 | 13216 | 1028 | 34.64 | 109.84 | 1145 | 32.88
TS 71.80 715 | 25.95 74.39 732 | 3129 93.12 724 | 2532 | 14552 | 1517 | 1862
Hefh 2291 228 | -19.97 2441 2.40 5.03 21.49 167 | 2051 21.27 222 | 1896
#it 1,004.11 | 100.00 | 2538 | 101579 | 100.00 | 27.18 | 1,285.87 | 100.00 | 2855 | 95927 | 100.00 | 31.26

Pkt R 8 R4

E 1 KREAKR., SRt BORSE LA 5y FATHL 4 QIR R EM B ICE T LR G AL % TAMRS QI8 E &4 B A0 X TA LA
REMSEE; FwasbEZMT HEhAF Lkl s,

2 BERY 20152017 FLTHERBATER, HRRILT B FHRMNA RS 92T,
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BT 2018 4F 1~6 H A w] seifm — il A 36, MR 2 vh N A G EE Sk, A F] 2018 4F
AR FER O 2017 SRR 55 H 4 BRI A 34T LK) 2017 4 1~6 H RE R B dE C EiA . 2018
F1~6 H, AFSZIEIRN 971.34 1276, ALK 22.37%, F 8 REMTIFSERFFHTE; K
DL FLE 67.59 1276, [FIELIEK 118.67%, FERZ/KIBMHE Liksgm, AR &2 4 K
.

BARE, AFURANCOKIERIONE, T =2 KA IR, A FEEARE RN K15 R
PR FIg, 2017 AECLRAEREAT LB BIMZ, A RN SRR K RTR T o

2. KiRAR

IKVERCERAR I b B FE /KT R SR EE L, A WA ) f 32 BRI, A2 FEN S5 IR
AHE) & EEIE 80% LA F o ARl B AGE E SECE HEAMTTI0, T 2013 FHEATE R 16 KYE ™ i
PIFbAT R, MBS LY K. Ar@EdBGEA ., Hrid. ¥ @K E = S ik B, A
Wi b aE, Tk, ARG KIS RECE A, BPHRE T XIRAE T . 8% 2017 4
JK, AnBEERAKEAVEEZEK, KIEF~GEL 5.25 {20, (EHFE—.

T mRE, AR, JKIe KARHNGE TG, R RN B, P A B e
s o, KSR K e AR 1) 2 EER 4y, I =R T EGIIALE T2% 0L s BRI I,
KR S SRR SR L BRI R ZRIA K, Hodr, KYe Bk B R 2B 2 17 A5 (1 A IR 2
TR VR L BRI ZRIEE T %, 2017 Fr ahiREE L BRI N 4.75 ME SR 23.65%, FERFE
HER BRI B b A7 I A% K Lk Tk, 2018 4F 1~6 H, /K6 S BRbAN pa v i U (5 /K Ve ik
(R LA 53 700 73.83%F1 26.17%, o LU AR [FEAAE SN AN K s 7K e K VRIS VR Bt - B R 26 40 il
36.53%F1 27.17%, B = m A bk, BRI EAE FIAA BriE Tt .

%6 2015~20184F-6 | 2 &) FKARFMAM RABARER (£45: 1270, %)
2015 ¢ 2016 &£ 2017 £ 2018 4£ 1~6 H
BN | NH | BRI | N | HH| BRI | A | mb | BRI RA | SH | BRI
KR Kkl | 587.19 73.09 25.04 | 601.11 73.94 26.35 754.65 72.63 29.95 | 503.97 73.83 36.53
M REE L | 216.15 26.91 28.75 | 211.91 26.06 28.40 284.46 27.37 23.65 | 178.68 26.17 27.17

WH

&t 803.34 | 100.00 26.04 | 813.02 | 100.00 26.89 | 1,039.11 | 100.00 28.23 | 682.65 | 100.00 34.08
FA KR 8] S

(1) P2

NFRPEAH KT S RERkh . AKUeFREE L. fEKYE Tolkrh, 55w F IR AR Bh K Ve 2kt , fiE
i 5 7K e RIS 08 B A0 )5 R Rk IR SR K U « 8 J1 KV i BLFE SR B 55 2 )9 32.5R . 42.5. 42.5R.
52.5. 52.5R ZE 2N AKIE RS T, T4 K YE MRl P IR A e A T L R TR
Bl —, AR EELLE AR R L.

B5 KA F L RER

e e T S =

i
«— KE A BHLSANE [522:3

FEARRIR: 8] Repk
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MEEER, ) F L A HAH SCHL TRV P RE S I RRERYTOR, O SRR K K R A
e db TR RE LA, RAC T . AR R A B R A SERE R AR A BRI IE B, K SS
AR 2 SR Y 24 i B SR D HEAT OB B ok R 2B 4, A R ) R AR R MR A T IX . R A
DRIX s ARAEHB X R 7 R 4 X A K X 3o

WPk E, =5, KPRITIERESAT IR T RITEN, A F] KJe & BB I 1
K, 2 AINASMLNE ., 4T5AZMERIA. 782, 20174FFE, AWK REF %40 866%, Fkl™ HEF
RIZRLINT9%, 7= i e e ik bt e BTS2 RIKYE SRR BEA I R IR .

(2) JFAELRIE

MSATI R, A FIKIRAE A E AR E R B =25 Hd, MR A KA .
Kb WhARSE, 29 AR 20~30%, HAra KA R s EBEREAMR . BER A R KA1
TR, 29 5 AR AR 35~40%. HLR A RIKIEAE = I R BLRRIR, 29 5 AR AR 15~20%.

FRAEE T, A T A KA B ) BRIRRE S SE I 4, H RS BS MK EE RO 34 SR 1S AR IR Ji
KR, B — IR R . AFAKAREEEREBRN L, AKAESEIET] 90%LL
b, AR HETAKAEESL) 98.90 140, FE&TH A FHA 321 AR BGIE. B4 B AMNEHL
Fo NEIVEFEFTTR AR, BRI Tl A A S A B A J 41, 30% 1) FH HL AT AR = 2R L 45 T 4R
PR RGNS Mo, EREARNPTH, ARDKEHRE SEHERE. i, R E.
e S RACRIGEE R T, ) BEALEATH, FRACRIG SA s IR ANHERERS 2 28 7= ARG 40 3
DR A BT P22 e oA, IR AN A g B A — 2 5 Tt .

A\ H TS ISR R R, BN IXIECR I G, Ge— X0 A BT R AR R . AR R K
Wb, R Z AR TSI R A& s, AR S 2 X MREM A T KEEXRR, Rk
TR RR S HAE 7 114 [ B R BB ARR PR SR A A 485

SRR BERIE 25 7T, AR — e RA R B 7 T4 E, @A — 2K it
A FHE RS IRRER G 2 1 BT e sk i 7 20, F AR — & (ks I 2

(3) =

ANFFEF MG RH T E AR e, BRI “ERES. AR MHES, 8
WimEh. XEH PO LT WS =ga s Hs Uk R, HES XM E. BT KEN & E S5
R BECPARIEE LR 200 ARV, BTSRRI N, e A S5 e AT
BBk . A A KU P SR s 8 I 2 A ORI X1 Ok SE AR TR A B, IR T A
T LEAT = VA R T VR AE LS5, SKURNL S T RS, i e S5 A R

AFEEMSEE GRS R 607, PURIURIXE, Hd, sRIPoKie 3 2858 X R 5
JEEB IR HEMERAG X, Eim iR, W TN ZFEEHIX ;s 5K YE £ A& X s
WHT. B AKX AT, BIEMKE ST, W, TIoE. B, TJ5. X, Jb5K
T M i ARIL =B KM 2 X s PUR/KBEGN . = S, EREX .

MEHEERE, 2015~2017 4F, w7k kAR E 5514 2.80 140, 2.91 {ZmiFl 2.89 {20,
ZKPRAT WSS R A BT s, FEAR N 61.62%. 61.27%F1 60.56%, FiHREKEERA
R TETHEL = S AKG 4R 2R B F 1 k= E O BRI, SEPRr= 89280 100%. 15 —4F, 2] i il 1
BN 0.71 4451 T7 K 0.74 A45LJ7 KA 0.84 {CSL T K, P24 #6354 100%. 2018 4F 1~6 H, A
F] K Y BRI AR EE 77 8 2.67 /2R 0.42 {257 75K, FEAS #4318 60.19%F1 100.00%.
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OB B S TR AR

AT NI KR, BA REE SR (45

Treb Ty R Al Ul K. %)

AF] F= PR 2015 4E 2016 4E 2017 4 2018 4 1~6 A
s 10,005.00 10,885.00 11,046.30 4,542.12
KV #k B 6,311.00 6,700.48 6,701.20 2,729.74
HHE ik 186.41 202.48 269.64 321.22
Ke R 2,901.00 3,300.47 3,650.10 1,512.26
TREEL B 2,901.00 3,300.47 3,650.10 1,512.26
i 287.55 272.13 343.70 433.34
PR 18,480.00 18,323.50 18,467.00 8,088.54
KV #kl BE 11,430.00 11,247.53 11,306.40 5,119.32
Mo i 201.20 194.83 249.12 324.77
K P 3,750.00 3,646.80 4,151.10 2,236.96
TREE+ g 3,750.00 3,646.80 4,151.10 2,236.96
i 312.19 293.64 345.40 429.07
TR 2,815.00 3,342.40 2,902.70 772.00
KK B 1,869.00 2,237.09 1,833.20 456.93
16757 i 280.89 249.32 307.97 356.88
7K & 242.00 244,34 288.90 101.68
TREEL N 242.00 244.34 288.90 101.68
i 314.56 294.50 334.00 363.58
= 13,768.00 14,604.00 14,952.10 7,610.97
KV okl e 8,182.00 8,730.35 8,868.60 4,371.70
PR i 229.69 21357 246.95 288.43
K i 104.00 124.66 133.30 71.63
TREE+ BiE 104.00 124.66 133.30 71.63
i 253.89 258.95 295.00 292.34
FeE 4,219.00 4,506.17 2,155.20 1,966.93
KK} B 2,641.00 2,797.87 2,739.80 1,203.86
it g 209.00 199.38 244.79 318.79
K e 166.00 81.80 77.74 3753
TR B 110.00 81.80 77.74 37.53
i 110.00 268.57 316.22 438.10
& 3,343.00 3,155.53 3,655.63 1,212.72
K Bkl e 2,056.00 1,916.83 2,288.55 755.66
Fil i 204.00 22257 272.79 339.90
et [ s 311.00 255.00 268.64 74.88
TREEL i 311.00 255.00 268.64 74.88
g 297.00 285.57 311.19 440.37
FrE 2,458.98 2,753.97 2,800.18 1,013.06
IK UKL & 1,363.44 1,575.05 1,567.69 580.95
TE i 191.95 194.50 235.73 252.83
=M P 168.29 183.08 166.77 49,55
TRt B 168.29 183.08 166.77 49,55
ik 320.81 300.21 314.38 323.96
. & 1,981.76 3,846.20 3,724.20 1,296.78
ﬁ{ﬁi KV kL B 2,059.77 2,179.01 2,153.18 763.03
Mk 219.16 213.25 253.72 285.15

o B E A A TR F) 22
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FEE 102.31 155.85 134.34 36.65
TREE L R 102.79 155.85 134.34 36.65
Mk 289.68 272.47 342.46 365.13
. -y 57,367.79 61,793.02 60,106.6 26,701.02
KR #R
At HE 36,075.86 37,591.09 37,679.02 16,070.46
a . PR 7,811.07 8,120.05 9,042.61 4,204.47
Bt
g 7,811.07 8,120.05 9,042.61 4,204.47

TR R R 8] Ak
i BRI A E) KRB A R LB T FRAE TR, BPBKI. &K, b K. Bk, M
R Y FKRAREE LA S,

MESEMIE KR, SREX ™ Mg 2R EO S, BIERRE, AT BT R i,
2016 A H) 4 X IK e B S A B AEARGI RN R 2017 4, SZATML PR RERS N, K UE BR)
KRB NS K Bk, R A B K e B TR B R K, K TR SR RITR S AN A% 4 B
BTt 33.17%41 26.30%. 2018 4 1~6 H, AkLEZ K REBRELN, BRVE E /K Ve (VR B L kg Sl
TERAL, AT & XK e R AR S A% e EAEA BT T

MEHEXS SR, A FIKIE ™ b 2 B 0 R R BRSPS AKYe) Ak B S TR
G AT R i TR . ST IR, BEN RO, SRR,

SETTI, ARKIEABEEHEE R IR S AE, MBSO EE DT, RATK
SIC RS AT O B 2 45%~65%, HARONIN G SO AT Horpm ek, B AEE ORI H 1 IK AR, @ E
N6 AHEA . RS — ARE T ST A, KIS S N A, RIS

MAEE, HATAR CEEARTERT X KYE B ARG A Jay, 7= 5 s Fp e 4y, P pt ik
A, BRI EE WOAKA KRN AR SLELE S, & — R IRAMS; A REBURY
Wi, 2017 4F, AwElZKJEHE= AN, BENGRCD, (RIREL R KRk KR
L= S R Y R k.

3. BEMI

ANFRFEMI S FEHIEEMEE . AUHEMFEE SR OEaER. B EE.
AR B AR SR B M= S A 7 B, FERR P R R TR RS S5 IR SS, FE R R A B AR
W o 2015~2017 4F, A EBOLS LI 64.34 1476, 68.88 14701 94.66 14T, fE4RR
BRI B SSN T  EE A 85.66%. 84.98% A1 85.15%, AR 5 B A B B A SN SV

KIE 7T, ACHT M A B AR A= ) R B EM B A E R A, oA B AR E AT K
SEJRORH R A RN L i ke 8 . by, b7 b 4RI A B AR ) A 7 SR T R el T 10 ML R SR B I
BB NEM B, AMUBEE R P2 A, EREME T RRAE, Xt TR S sl B R i
CREFIH, SEIMFREEORY . A FI AR R S R T S A R R ) R B — MR AR 100 A FLBAN, B
A5 TR A B R 28, AT BRI AR . A 7 S HE b E AR Re4E R H 48 B A
O\ TSR TR HL T SE BITE R B P~ 8 R4 T AR 32 LN 3 AR T RE A 1ER R ALHT M
AR 87 7 & S — R FH IR B B B SR A 7 5, TR BIE R 7E 1~3 M H .

BT M A BRI A= R D e re s, oDt e EVa R AR e B @ . Bid T
A AR T2, 2003 4F LAJE B8 B A B AR AR P 2k O AR TR 3 B b g = A 8 D Rk
O A= 2R 5k R Gt AT SE it TV R~ A8 o, KEWEE) . IR T, Ar=Hn
PR B S AT DA S AR G A A, IR RARGHIR BTERE, RO B A AT BRI
(PG . A, ALHT DB A B AR A PR R I BC & T AR A ¥ 2% DA B Stk R IGE B I R e B R
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SEPLT TR REHARICRIA, FEaaRIAAR IR R, TTLRERE, BRIGAE A, sE
PR IR 25 A R

=4, AEHEM A BB AP, FEREB YR, BUA 2017 FIR, JALETEM A B AR
e 21.82 (L Pk, MifEtk R —. W=EkE, E=FABERE5 9N 1471 {4°FJ7K. 16.32
1CFT7 KA 18.26 A4~V J7 K, BFEIGK: 77 ReM #5071y 73.55%. 76.55%711 83.68%, ZBF4E i .

k8 WA EME FHIHFL (B2 iLFF K. %)

Wi H 2015 £ 2016 4 2017 4
i 20.00 21.32 21.82
e 14.71 16.32 18.26
i 14.46 16.35 18.21
FERe R 2 73.55 76.55 83.68
Rk 98.30 100.18 99.73

FA R IR o E] R

BYEEJTIE, JLHETEM H R A REA SR, DIXIRSH e SRy E, R EREERE:
— R & T XTI R AR G R A VR HE T S R R, RN IR M TR & M Sr A
LMK T Bh 2 AN T T A S BRSSP A AR, 2 AR i o0 ) 25 FH P S B B B s A 1 07 3K,
ekt — PR A E; —RMERESRNASUSME, JCHEM i e TIRE R, KE
AT, B A B OSN3 DL SRS S ABAE S 36 22, 0B @A thAE B 5 — 2 f b 2 7
FKAIENFV AT T SR R, BEE R~ RE S T nE, MERECAEME
B—@ R 2wy, Bul, @M OaEEEE T T 300 Z5CEMI, A KA
RIEHIX B2 71T . 2015~2017 4, JLHT M A B AR &2 38 14.46 12°F- 77K 16.35 12°F 77 K fil 18.21
1FTik, BERMRCEY K, FAAEFRIITE 98%LL .

SRRTTH, ALETEAM BRTEE A R ML <dbErT. “ZR 7. AT M “TBO” S, Hp
R ORRFD IR AR AL T R S e SRR, DR IED KR SO N AN A4
ah, FERORE . M EMIS TS0 Y R A B S T

BIRE, AFBFEMBUREERE, MEMAER, FRestt i, MmaRREyk,
SR AL

4. FIBL U R B AFEHR S

AFIRE SRR R EEM . PMEE R ARAT (BURER “ B ks
MBI ARAR (CURfERR “HME# ") MM EmaaRan (URER “H s &
B, FENSS e KU A B BSR4 (AR PE A 5 L & CNG S i EA R S B B 25 7 e 1
ek E @ R EE M PR R E s, A S R P MR T A
AR PR &M U RSB AR P EEAEE.

P 5T, R A X I B AR PR R R A AR A4 T B A AT KT, IRFERE SRR sk
BTN IMW E| 1L5MW, 2MW J5 2 3.6MW [ R FIHLHERE, HRTEEF R 6MW 7= 5. i EE A
CUE K 1ISO9001 Joii & 44 2\ 1SO14001 A5/ B A4 Z bR AHRMb i e 22 A bt = A8 BRAK R A 38 47
1) R Ak )R o

2017 4FR, R EE M KRR IA B E S 7.5GW; o [ A [ rb [ R Y AR R s
AL, 3L 5 BEARES PR T 3, IR T PEFH . R Ak WA AR PE A SINOI

B AR A R E) 24



BESEHTHERAR
United Credit Ratings Co.,Ltd. ) {ﬁ%{x{g}ﬂ TFBIRE

AN R G, RO ARSI AR R AR . FEEM AT LR REd e, B175%
BrEr, MRS — M NI R S BRI R R = AN B @ EAEDL R, 7R S RIS 1T I Tl
£ 20%1T 4, 7= R B AR 50%, A8 TR UG WS 113K 25%,  Jl4R 1K1 5% fE A= il i AR 4

AR B 2007 MR R R EAM B LS, &8 RO AR R . B S
ST A RE IR ST B 2%, MR R AR P R R T R b T 4 Se K, R
PR _ESEBLT A LMW F| 2MW. 3MW J5 & T 6.7MW [ REIALHERE. Th#fRHE 7 T
Ry FEARIE T3 T SR P R = S S RN PR Re AT . 2017 4, HPMEHEENT TS, Reshnam
AR, ARE T3 T SR IN P r= ST 2, A R A 4,859MW (MW & PL 7= iR
i 80%), Tl i AR AL, dRLRABXCRN T . #E 2017 AER, M EHEIIA 6 KA
b 59 N AL, ER T RRE. SR RRGE ISR T IR

BT R Iy SZ3s i AR S A AROR,  HA R A P B W AR SR I R P X, HATE
BEATER T ARG HORER . SEARE . NS, LR T LA 2 AbHR-EA~ A4
B, BT FEMEAR ST, PMRELRFFLTE TR TR, SRR R, R
T35 T B A 0] 85 7 Ml s i 1) % 2 A B R A = g B AT VRS, R SER LB N T R e
MEEAE, ROKMREEHURE T2 ge, B dliE s TE R i F R, AR IR TR
S A

AFBEEASN S BB MEHE TR FARRILEAIT M &R U ESRAFRTEEAZE.
AT HATRERR TR ARSI BN = RFEERF A —. R _ERRH
W I K E S mH R EK 863 BHEMUR LR, EEXRHEDHE SH O, HHER
E BT A SR TR, ME— R E KA AL

M= SR R, 1 =R AL F N 508 25.11 1276 18.71 /2701 15.21 427G, FEILHSLT
Yt S AR 3B SN 1) o5 B AR R PR 69.79%, 15 N EEE MW RIR : BRFEN s
FP= NI, 2017 SEAE B S RON 5 R R A 16.16%.

%9 BIBUBRBEOMAHIEEE L SEAMAFAL (45 124, %)

e 2015 4¢ 2016 4F 2017 4E

™ &H | SW | &W | S | &% | sl
KL 2511 | 77.89 | 18.71 | 74.72 | 15.21 | 69.79
T TN P55 348 | 1078 | 259 | 10.33 | 3.52 | 16.16
PVC Atk 1.47 456 | 126 | 504 | 1.53| 7.03
FHofth 2.18 6.77 | 248 | 991 | 153 | 7.02
i 32.23 | 100.00 | 25.04 | 100.00 | 21.79 | 100

FAE R IR A8 AR

RITTTH, KL P S BN JE SR i 1) S A R O i S BT R, A7 e il A e
HLTBERL . A R B R R B R A PR R B AR AR 3. 2017 SRS ATYE KR R AR
it BT T RPN R A & T o EE 75,629, H A SR AL B3 K (0 B R P SR I8 o5 EE 25.53%, At s £ v
B, ABRS RN AR R SRV S SO IR, E A S N T R G R
AT AR, DHRAT AL 353 EHIESEA5.

APE DT, A FIRF DA P A P . A 2017 AEE, PR RBLH AR REEIL 7.5 71
Firo HEEREE. VR PR B3k BRI R A RN SINOL AT A Py, B — € AU

b B RPE E SN S AT A I DR T AR E S BN U A R 72 B2 B 4 T R HO R0, T fE £ SRR A BRI
fabn 5 o A IF AR R R A — 8

B AR A R E) 25
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s, EEE I, FEEMIZE 1SO9001 Jii &4k & 1S014001 FREEE A4k 2 brif FHR MY i FE 2
bR A E A RFEINIZAT, SORFE S E B =4, KWL AR 008 6,719
F\ 3,707 Jr 1 3,058 fi, TEAT BRI 32 75 SKAR R F I 8) TR, 2016 4 FF4E
HIE F 2R 2015 A RHAT L SZ BUR 20 IR, 42 A 02 S0 70 77 SR IS

(10  #EYEEMRITE FAEL (245 B BAalk)

T H 2015 £F 2016 £F 2017 4

[ 6,719 3,707 3,058
i 6,540 4,126 3,276
Bt 38.39 45,35 46.43

W, AR ERES SR, IUE “RES . ORI KT8, Inbsns 46 &,
I55 AN T . =4, KWLM B 23009 6,540 Fr. 4,126 AT 3,276 fi, RIUEE T
&%, EERTURAERNUIEE TR E=4F, ~FRH 975000 38.39 Ji7t/fi . 45.35
JITClFr A 46.43 T3 T/, RIBFE ETHES . 2017 ERIRLYE KR SRR AT U P A T
5 EE 78.87%, AR . S A I, R ER MR e R il 2 B TR BL
AR HIEE S — e o NPT AR BRI A GR =N B, BHAROL T, SRR HAT 20%
W4, PR AR 500, A2 BRI {5 3K 25%, FEIARIK 5% 1E U wh i PR 4o

BEE, =R RHUH A EIRE N, XL A IR BT, (HIR R RS
PR o L F] WL k55 H g — 5@ LSS, (BN P A, o B P O .

5. IAZMRGHk

N TR R S5 AR B 2 L op [ b [ B AR AN o [ R A [ B TR A PR A R] (BURfaifR
MEPR 4,

Hh [ A [ o TR S . KVE . Bl TR SEE, IsakHelHE, 297 kikHE
KRR IE B I L =21 o, W bRisgseg oidt— 0 nok; Er e, KIEmhds &,
AW T TR MRS I A Ak s s Bl UL G ResiE S &, T Bime. . R#MKHE
— R BB ARIE M AT IR, 736 AT R R Y 2R, FE1a) 3T S e e e b 2
25 AT Y RRR EH RO SERBIFHSE A, WA R B OGS 1. TR IS HOmE 4
JUANH B, FE LR 3 4% 08 &[5 4 A T4 15%-3006 102000, 75 ¥4 3115 J5 47 31 24 & 411 60%-70%1%
2w BER 78 RGBS B 90%, T4 H 50 5 B AR T f5 AT -

H [ s 32 2T ) [ N A K A AR PR, AR A PR 2R BT BRI S TR R LR
%o fEEWN, MWHEEMATIWM TR A, &, WEESAR S T B AN I 30 b e
HAR LT TR FRAES, BORPRAVEME ., LEWg. AR, W& 557 H % 4 Bk
BT RFTELR AR A BELA TR, (EfHAT e g8/, B N/KIE TR EPC 25 H4hED, AF £
FEZ 57, ATHIT I EPC & R T 45 i 1T 80% . 23 7 HAT I 4 il 3 4[5 17 37 o A 2585 30%.
KAEDKPE TR LR 45 EE e e H R RE A, A FPATHIKYE T2 2235 5% & F i 0 A it
50%.

AR, ATFRFE A EQH ARG AN S A BRI RN, 20T R IA B 5 KA 53
A FRLRAT I, JRREEE, R A, S1AME G R s ST, TR B
B RIKHE— R RERARIEEMITI R, FTE R H T REIRH NG, FEm “hmisig &

o 5 A IR PR ) 26
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TSI PMFI AR b 45 A EE T, fEE N AT sE g ik — 20 k. I =4, 7R E WK B B
TR T, AFlfgE “—m—8” BUR, BdnREINES, maERA1E, BHXREEG
FEARMEW.. PHIE. FARZEH. 2015~2017 F, TAEARS\VSSEEAMRON & EE 231 47%. 52%F1 30%

11 FEEHMERIEZ, PHEFRLZFE—PHREERAFL (F45: 12T)

20154F | 20164 | 2017 4F 2018 4 1~6 A
5iH FEAR | HEAR | HEE | FELRW B 2018 4 6 AR
Y3 TR MRS 36.00 38.00 54.36 31.98 30.86
;; KR TR IR % 44.88 22.16 42,68 2055 49.75
b FraedR TR R SS 35.57 46.29 64.96 32.49 56.99
T | BEELIER RS 0.74 12.52 1.30 14.40 19.51
N 117.19 118.97 163.30 99.42 157.11
TR 259.19 210.90 259.47 86.43 369.29
Ee Silb 40.55 32.03 37.14 21.15 24.73
b PR AR 8.46 17.53 24.64 1158 25.18
73 AP 4.97 15.92 35.41 0.40 51.13
HAth 1.61 1.91 2.18 1.25 4.19
AN 314.78 278.29 358.84 120.81 474.51
£t 415.01 397.26 522.14 220.23 631.62

TR A8 24

= L=, EEME R TR KRS T ENTY, A 2| EPrig,
WRIXBARET. P hRS. 5=, JEEME TR TR KRS B %G FA0E
Koy KU TR MRS B2 & R AR 3 PR3, 2016 4E PRI, TERA RS, @
I FF PR B BRI B AR IR SS 11 3 R B B N M T 3 A A, A5 B < —i— % X B84 TR
TUH BTG A FDEG R eI TAE RS A R AR, 2017 4553 BRIR T2 A e 45 % 2 & [ 40
WKZ 64.96 1470; 2017 4F, AFFHGHERE TRERRS . BRKE, 2015~2017 4 A [ &4 EH br
TREHEA RS 5N 117.19 127G 118.97 {2761 163.30 1276, 2017 4FE HAE /K Y8 LHE KR 55 i bk
A3 T IR, A% 2018 4F 6 HOR, FEEME R LR EAERATIE A 157.11 /47T, fie
WK 1~2 L EFE,

=k, M E RS G RS AR K, 2015~2017 0 EPRETZ A [FE 0 5 314.78
f¢.76. 278.29 {¢.7u A 358.84 1,70 2018 4 1~6 H, WM EPRHIZEA R 120.81 1276; #kZ 2018
6 AK, M EFRIEEPATIIAFA 474511470, REBE AR 1~2 ELEFE, MAEEMmRIT
7R AR

TRERGHE T, 2557 N EBNFA R R g E, JF LAl 23 B E [RS8 0T 15%~30%(1)
I, TRV & BT 51 2SS4 60%~70%, 158 & AR 52 U 1 2L &4 1) 90%, R 3ofr
JoR AR G 5 A

SMARE, EEAKEMBEE RS RS, AFES C——i%” , BiRbREsY,
WAL 5 LB R BEE A D HTE T REIR LR AR & R, S i B shit s, A
BB R 2 A K — B [ &8 R 2.

6. TXEM
AN FIRLR e B IS & 1 5 G B R M B A IR AR GEHRFAR M8 , iEHA

B AR A R E) 27
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“1893.HK” ) #HATHIF, B EEAR oA B e I I AR AT P E @AM H I b E @k B
I, e bl o 1A e H AN EE b T e aT DAy )4 X 0.85 ik A Bl i A H Ak BT, FF
HAVEATH H B S S E BB A X S AR AR Eiiiid. EE, HMEe H B AE
WA ANR T, M B N s, M Ity i s, st k. AR AL &
JiE e FoAh — VAR FA S5 H 2 =) Az 5 A 4k

2017 £ 9 H 8 H, ARIMRILA FE K KFLU IR A T AR M I #E ittt 2017 4F 12 H
6 H, A AT 2017 FH—IRIGH AR K S 2017 58— H BB AR S 2017 F5H— IR %
PRI AR 2= 0 Sl i OB I T AR A HRIA DRI EE, AR A I FH, MR B R AR
MRS H AR K2 20 0 o SOBIE AR IR A FEIAR DRI R . RIREH e UG, A F Ik
RANSEFRIEFIAANE, At EEMERAFRAR.

2018 /- 3 H, WENFHFRBEEMZE RO AREGIHER T OeT b B &M B A IR A F
BRBEA LTSN R ) GIERSVFRT € 2018 ) 482 5), A%k [E gdobf ik ANt 989,525,898 fii
Biah B g, BRIEART 1 . P CMET M H IR TECC TR, B 2018
4723 BT 4 EGERA .

H g CRI ] b I e JRE I 2 AT 2 37 I R e A et H e+ Rl b i R e
AR e I AR AT I A Iy A B I A & id) ©F 2018 4F 5 H 2 H5Em. HMis H
JBER AR R 1A 1,164,148,115 A I H I %48 1 Lo i 5 4 v 989,525,898 % Hh A4 ik £ H
W, FRAA A T IR R A 45 2,407,315,885 A B AR LT (RS 2,276,522,667 %
M N B2 fe 130,793,218 iz A etk B Ao ) it fik Luml iy 2,046,218,502 i H g
M A AE b i (U4 1,935,044,267 [z &4 Ity A 55 11 % 111,174,235 [ g A Iy kB 4h B

RME, RRBCEHN “PMEH+” (PEEMERARAFRSHEFPMEFRFRATD) M
FEW LT ARNES, AFTRIHERKA . A AL RFEIABE, Wil — PR A F
TEAFREMAT B RS 7T,

7. BEME

2015~20174F, SISO 3K 55 IR B0 ) 2. 761k« 2. 599 FN3.13YK, A 8 77 Ja 6 R 8 43 il 2491032
R 0.31KAM0.387%, ¥JRPH) T 08 IRE Iy WA T3k, 4.92{KF15.831K, FIZ4
Fhiash . 20174F, LIRFRFR A SR E0.540N H 4 A 0.07NEH 4r SAI0.9MAN 4y i, R ELRFE
HRKJe s ik, AalENRAFUENL A KIEIS KT . SR B AR, ARSHAE
RbR AL FAT AR K

12 201747k L8 BB EFAFHENL (£45: k)

B FR IR S = FREARER REB=RRR
TR K e 87.86 10.57 0.65
HARKIE 12.01 7.29 0.37
SEP R 6.58 3.29 0.16
TR CRED 3.53 7.90 0.49
H H gt 3.09 5.85 0.37
Pt kB Wind

i Wind BEETRA L dainit B LA ANKEF, ARTE5RFL LT as #ATIER, ARAg XI5 —
A Wind 538 .

BTG, ILFERARGEREAIIRG, T EIRAKT .

o 5 A IR PR ) 28
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8. 2EXIE

ZATW =R B TR R R, AR FEReF R B

AU AT ML= e Ll ) AT, AT SRR, BUR S SRR S PR RE . M E R k. AL,
ARYRAT ML 75 3R E ok 3 T[] e 5= R AN S5 B =4 B8, (HE LA B T e B8 7= s b = 4 B 1
KR RE Sz, B B Wb, WK Ue 75 SR R R FRAC, ] E B8 7= 3 55 A4t 7 FE K s
FEYE I BUR A 1) AR AL AT RE 2 X 8\ IV ENLRE )T RIS o T AR PR B PR R 2 T i sk oG
R, A PR R A AR SRR, AFPREEAERES TR, B0l 5
O T BT R E B AL, AT Ao JHG R A S AR 2 R 7T 72 A — 5 5

SERERFRE

=4, A MUK FRIAE R E, A Aal RS IE s, 208 8 fabr b T4 I IR
Ko BeAh, SRR SRS AL — BB, AT MR R R . AL, AR —E
PIAF- B SR PRI AR 7 ST Tl 3 [ AT LRSS

JEAA R A& B B A

KAV T 255 s a4 . BB A S REFEAT ML, A RIKIe A7 A B RO Z) A2
AR —2E L L, . ARSI AT RO, H 2016 F DRI R Mk LT, 5t \ A R

R RE R .

9. RERASE

KK, AR SR E b2 < Ot R —R M A, ARARAE RRER . “ =
KRR A H AR I A B AR N AR — 2D R KR SS, KB PR RERREAE 4~5 {4,
PRI R K PRSI AL, AR = b aE, RS ABWR=Re I IAE] 25 14°F K,
BE— UL [ S — P M S R A B AP RHREOKG B % R AR R A R R S 55, 3%
RO E R E A RT3 385 SIS A 4 b 55 4 Sk ORFrHH: S 400 500 1) 32 3 41 4 S L) o (L
FAHIAT s TR MRS b 55 4k SR DUE AN R HF 4 [ B 825 T h Ak AT 5 A 7E ] P 35088 T RE A i 4 3 b A
TR R i A 7K e TAR U T s se A, B Mo R K A MIRA 5 (BEBEE
Ml 55 SEIL ELEE B B A, ) R A S Y aK s FTIE A SRR T . AR R AR L. i
R oy TR B R 7 A 2 7\ ] B

BAE, AFPELRSST RPN, B AT SRR ARG B AL, DAR
TR EM G, REmMA A E R RN EAs, LIRS

£, MEath

1. M4t

O A AL 12015~201 745 25 4 3R 35 o R HR [ B 2 1t 45 B CRERSIE &0 b, AT
PRETC AR B LB H TR s AR 20189 AR SRR AR A it A 70 55 ik 3R 4% e WA G, 55
WA (A2 T HENDY B R F e AR ORI e i

AT H20174E1HIH R (S HEN 2516 5 ——BURF MY - (4 € 2017 ) 15%5) FH<M
E, KRARKRIEEAE, 5 HFESAECHIBUR NI “HAbl s ” BHEZE . A7 32017
ESH 28 HRH (Al tH N 8 42 5 —Fe A e B AR B B 7= B A R &b &8 ) (W4 (2017)
139) MRME, RARKEZAE, XoKIELERL. FELgmamsi.

MNEFHTEHEBNKE, HEELEMENYT K, Ar&HEEAY K. 20154, AREGHMRE
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()7 A E 38465, i AR IN265; 20164F, A A IFMENFAFILE3AEK, K EF il 12
F; 20174F, AFHNEIHEHEPT AR HLT565K, 201645 4k/>78%K . 20184F5H, AF:RH#:
JEEMR & 35 (0 7 A5 T A R R T & 9 20184E1~61, ARIFHIEFARL0K, T AR, i
—AF, ARG IEEE RN BA R B S AR R A AR, S E A T L s, {H20184F-1~6
H, BHTARGIHRMBAy, AR B = AR, 055 B8 o] Ee 4 55

BE2017FIE, ARG IHHE~0H3,470.24{0.70, HifiH112,616.261470, FrA#F MG (&%
&AM 35 ) 853.9814 75, H V)& T BEA R TG FH AL ai A 11618.5644 70, 20174F, A R]SEHUE LA
5t N1,300.6312.7C, FHIIE (& /bBUR A2 63.401270, Horh A8 T-BEA 7 A & (115 R ~38.77
f20; GBS ENBLE R BIFHUN222.701270, B4 K I & SN Yis IS in%i-18.1912. 7t .

HE2018F6 HIE, A a| &85~ B%i4,633.96/2 70, fifiisil3,345.961270, Frfa EHM G (&b
B AR ) 1,288.001270, HAH)E T REA R ITE # a4 11°855.2214 0. 20184F1~6H, AH]
SEPUENME S N9TL.3442 5T, HANE (EADER AT ) 67.59147T, HAHE T REA R A E
i RA2.430070; &8I B = A LA IR R AN 158.0742.7C, B4 S IR &S M i 3s Ingin27.4712
JGo

2. WFERE

2015~2017 4, AW B EAAREBERKES, FHEEGK 2.63%; #2 2017 F)K, AF %
FEIRIUA 3,470.24 /.70, BAFYIIEK 1.89%. H AT~ 1 36.57%, JAEMsITE = 63.43%, AF]
TR 35 AV | I Gl I SN 4 = A Y o | A O 118

RBFE =

2015~2017 4F, AFRAESELE S K 3.32%, EIFEMKEH. #8E 2017 £K, AR
T AT 1,269.10 1276, BAFEHIHE K 0.80%; F 2 H 7 M 514 13.82% ) MCEEHE (A7 11.75% )
MR (5 31.22%) SR (5 13.74%) HABRIBGR (5 11.68%) FIfFELE (/7 12.91%) 4
Jio

H6 ME 2017 FJEkAE) R TZHIR

Fofth
4.87%

FAPRIR: 28] FITRA

2015~2017 4F, AFETEME 4 R AE KR, FHEAHEK 3.65%. #ZE 2016 FK, A5
MR AT 182.26 1470, BAEWIIK 11.61%, TERA TS N, ML s iEshIe R ALY
InpTE. #RZE 2017 FEK, AF IR THESE 175.45 1476, BEY) N 3.73%; AR ME 42 BT

o ) A AN A PR3 30



BESEHTHERAR
United Credit Ratings Co.,Ltd. ) L%Z%”f?}ﬂ TFBIRE

73k (5 53.17%) FIEARTE M54 (5 46.71%) Wk b, MTRAACZIREI R M %430t 81.90 12
JC, FERNAGUICEARE S RIS, (6 AIEREESE, (IR M% & LP0 46.68%, ZR%E 4
b, X IR T S — e R .

2015~2017 4F, A NUEEE E 1K 53.53%, FIFaLm K, B A 2017 K, AR R
M 149.08 {470, BUEYIEK 41.43%, T B RINNIGK KR o oh 507 0 3G A w] RO R R
BRATASLICEE (5 53.25%) AR A SLICEE (7 46.75%) 41k,

2015~2017 4F, ~w| ISR FFEIN K, TR GHK 2.87%; # % 2017 L, A F MUK
TR E 396.20 1276, BAFYIIGK 3.60%, FERZEMETILHELM, A HFIELZEZ, R
P P AR SO, 38 M8 0 UM i i TRE S 8 & P A IR T gk, A 7 R A K o Aridiat
FEIRKAE A I SISO 5 90.59%:; Horhr, 1 4ELLIA 5 68.04%, 1~2 45 19.12%, 2~3 4 5 6.58%, 3
LB 6.26%, 2 F MUIKEIKES M. #%E 2017 )8, AR THERKHES 29.09 /27T, iHE
LBl 6.84%. AR, AR MUK, 0 BKRIKBEK, AR ESEK—E
A

O A A I EON AT LR . TR B3k 2015~2017 4F, A m] FA I shig K,
EREAHEK 6.07%., #E 2016 fFIE, AR A 151.61 1470, BAFEVIED 2.21%; #E 2017
EJE, AT TTEIN 174.41 1270, BEEYIIEK 15.04%, FERBEE=EK, 27 B AR
IETE

2015~2017 4F, A" HARMYGK RIEF FFES, FHEENFE 19.74%. #% 2017 FE, A
HoA SUSCER R 148.28 1470, BFEY] T % 35.34%, —E B R/ F) 6 5P RS IR B 22 At it AT TR 4%
FTEt. #2017 4RI, ARIVHERIKAER 19.97 1270, THEEIA 11.87%. M ALIKES 234 i H A v7
WCRRE, 1EVIA G 47.61%, 1~2 45 22.70%, 2~3 4F 5 12.95%, 3 ELLER Y 16.74%, SAKNK
WK

2015~2017 4, AFFRIKEMESELS B G K 3.93%, ZEZREH KBS, HE 2017 K, 2
A AF IR IR T {E N 163.81 1270, BUEVINGK 7.74%, B RIFEAM B R B8 npTak. 708 E 2 ih
JEARE (5 53.28%) [ 2 Buin S AEF A (i 13.72%) A= sibh ( 25.935%) #k. #ZE 2017
EIR, AT HES N 1.29 /27T, THHEELBI 0.78%, 5 REH A ] JEA R 7 S AN A s K,
25 7] TG — € A7 B R XU

JEWBh B =

2015~2017 4¢, AFARRSIR S ELE K 2.24%, SFEE BTSSR BE 2017 £K, A
MBI E =Gt 2,201.14 1270, BEEWIEK 2.53%. A @ dERsh%E = L2l EE %7 (5 54.32%).
THH T (5 10.62%) FIRTZ (5 20.26%) #/%.
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B 7 3] 2017 SFRIEAS T MR

mE
20.26%

TRHER
10.62%

FAPRIR: N8 HT A

2015~2017 4, 73 &) [ 2 B K I AMEE I 2 A 18K 0.13%, R K. H %2 2017 K,
O\ FE 2 B PE K IR A 1,195.59 1470, BEAEWIHEK 0.49%. /A F][E i 9 7= £ E il g )2 5 (i
53.07%) FIHLZS &2 (5 42.98%) FE. #4ZE 2017 K, A [E e %P2 Bopi R A 67.34%, BMOH %
— s RUPTHRRIE E B R AE HE & 45.73 {0 TT.

2015~2017 4, AFLEH KM EIEFEEG N, FHE A 3.33%. #%E 2017 K, A
TIEHE P K E 233.80 1270, BUFEWIGK: 5.82%, -3 & +Hufs AU RO I pr £, A F)
TIETE™ FEE i B AL (7 67.23%) MEREAL (5 31.87%) #pk. #i%E 2017 ik, L5
ST 56.10 1270, THRB{A#ER 1.72 /47T,

2015~2016 4, AFIFEERERRE RRAELH); A 2017 F)K, 27 EEKEANME 445.97 12
JG, AWK 4.89%. #E 2017 K, AF RIPHEERER 6.98 1470; AFEE R EREAH
R TR AR BRI K P AR AV T B, T AT S B T RES BN, A A AR AT REA — E &
A AU o

BZE 2017 K, AR ZMRE=ET 271.95 1470, HA RSB 10.39%, SZFREE—8; =
TR &R BI R s, KA B B =i S P I B — i R

HZE 2018 4F 6 HE, AnIE/MHiE 4,633.96 1270, BUAEMIK 33.53%, FEAAA G
M A BT, MBS B, A RIS B ARG BN B & 43 7oA 40.15%7F1 59.85%, HE
GEREL ARSI, AR BN B A

REE, ARG RREIEKES, DERRZN N el P R I MBS BRI ECR,
JSL SO R RH RS R T 7 B, W B T i — e I 5 s RSN B P [ e 8 7= o bh i s, AF S T
EATIPARE A, (HRTE G WS, A — S AR EAR . BAEE, ARBESHE K.

hut

3. ARAFTH HAA

ik

2015~2017 4E, AFHGHIBELE K 1.11%, L KiEs. 82 2016 £K, Aq i
fFRAN 2,650.22 1270, BAFERIIEK 3.55%; #E 2017 EE, A A AN 2,616.26 1470, FH4E
WIT B 1.28%. HA, Fzhtifid 77.65%, ARsh76TdiE 22.35%, LAiahfifind:, S5HLIER
BN B A AR UL .

2015~2017 4, Anlish A FURE RS T 0.17%, 23 M@, 8% 2016 FK, A
"B At 2,028.33 1270, BAEY) FFE 0.50%. #%E 2017 FFE, AFsiffiait 2,031.64 12
TG, BUEWINEK 0.16%; A wRls)ff FELAHA K (5 39.09%). RiATEYE (4 8.68%). Siff
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KK (5 10.75%). HARRATE (4 6.98%). —FENEHAM ARG sh fifit (f 11.67%) FIHARR BN 71
f (5 18.05%) NE.

B8 AZE 2017 5k 3] Fsh 7R

EAbFRE 76
18.05%

FAPRIR: 28] HT A

2015~2017 4, A FFAME KBS, FWE AWK 7.28%. #Z 2016 K, A FHHIE R
823.41 470, BAFYIGK 19.32%, FEERAFFE TR HE 2017 FIE, ARG R
794214270, AR % 3.55%; A 7 A5 I AE 3K 2N AR UERE 3R (i 56.41%) A5 A A 3K (i 42.45%)

2015~2017 4, AR RATERIEFEEK, FHEEEK 30.83%, FERAFKHEBATHE LIS
SCATBER RS AT R 07 G I8, AR 2017 )i, AW AT SR 176.40 12.7T, BAFVIIEK 33.64%.

2015~2017 4, AFINATEZELE S K 2.81%, SR/ MEb K. 85 2017 F1E, N
MK A 218.43 1270, BAEWINK 2.14%, FERARSEHARE . TR

2015~2017 4, A" HABRAT K R bl , FHEE T 7.92%. #ZE 2016 FK, A
Hopth A R A0 141.50 12.7C, BAFE) N M 15.41%, B RN AU e 4% 2017 )R,
O T HARRAT K 141.82 127G, BAEVIHEK: 0.220%; 2 F] Hofth A 3k 35 B A I £ B 2 A SR AR
JEA LR 7K AR P 4 AR I H 7R A 7 BT (R T S 2w WSO 3 B 7 11 JR 20 DR 4 % FL e 4 R
E£%,

2015~2017 4, AR —FNEIHIMARRS) 7 IR FER K, TR AEK 90.42%. #% 2017
IR, —ENBIARARR BN T 237.14 1270, BUFEVIEK 6.78%, T &R P B HA R BB AT K
I I T

2015~2017 4, A | HARRBN A GRERD, FIEE T 22.04%. #E 2017 FJE, A F] HAl
WBN 7115 366.81 1470, BAEMIIE/D 11.65%, =B A 200 5 43 4 IR ¥ £ 5 Je FA B A5 T L

2015~2017 4, AwHEAsh A RS KES, FHEEHEK 5.94%. #% 2016 K, A
AR i it 621.89 1470, BAERIEK 19.39%, 2 RK WA BT 5 5588 hnpr 8. #5% 2017
IS, AR RS TS 1T 584.62 1470, AW T RE 5.99%, FEHKIAMEK (5 36.41%). Riff
7177 (7 42.10%) FHCHARIATE (5 16.08%) H4 K.
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B9 A ZE20174 & 8] IE RS AR

FARR: 2N E) H TR

2015~2017 4, AFKHIER EBERKES, FWEEEK 15.20%; #% 2016 FK, AFAK
W K AN 202.69 1278, BAFEVIHEK 26.37%, T HARE T RBINATEL. #&E 2017 F)E, A
KR 212.87 1270, A FKIEZKEFEEK (4 50.43%). {5 (4 43.54%) DL
(1 6.04%) ¥

2015~2017 4, Aw|NAHiFR RBREREKES, FIEEIEK 34.35%; #iE 2016 K, AFRN
{557 232.47 4270, BUFYIIGK 70.50%, FERKAT “16 HEhf MTNL”, “16 &M MTN2”, “16
HHEER MTN3”, “16 H164 017 F1 “16 Hibf 027 S5 ArEl. # % 2017 FIK, AR BATfiFF 246.12
1276, BUEYIEK 5.87%, FEARKLT “17 @ 017, “17 @ 027 EMFHAEG MAHFRHR AR &
ik, AFREREEN, 2019 R I RAT 7R BAIN R, AFE—E LA E ST .

2015~2017 4, AFEKIARATHIEFR D, FHE A T 29.95%, FF RGBT 0D
FrE. #E 2017 fEJR, ARKIANATECH 93.98 1470, BHAEY] T FE 39.34%; A R HHNAS 3k F 22
AR AT (5 93.89%).

A B ITIH, 2015~2017 4, A RS EAEK, FHEEHEK 1.22%. #% 2017 4K,
NE AR TS5 N 2,121.07 1478, BERT R % 2.10%, b5 N 1,573.85 1478 (1 74.20%), K
W55 574.22 {270 (5 25.80%), 2RI BRI SSIUBIR R, DA IG5 3. ok 8 52 ok &5
AFMFFFRIAGISS, 2015~2017 4, AR 4GS FEHE K 1.14%. #%F 2017 FiK, AF| 2
51554 2,286.07 1470, BAEH] TR 1.96%, FHARHIfF% )y 1,573.85 1476 ([ 68.85%), KHifiis
712.22 276 (4 31.15%), 2 mBEARG SRR, AT DA 145 55 v =

g5 tbZT71H, 2015~2017 4, ARG EAMILER, 2% AW LS B 7 5 fi %
BIR s PR . 2015~2017 4F, A BT U5 F 5 0l 77.69%. 77.81%AH1 75.39%, 1 fii/K-F &
NIE R B, E 5 R )R BRI 32 R DR A WD R AT K S B R A RIS SIS, e AT AT
Retk, SEBREE P AR R IRGE R R K 2015~2017 4, Aiffii 55 R AL LR 5N 73.79%.
74.14%11 71.30%, #7447k 4L Fh SR A1 K 82 A F] i Zr R 55 A\ A 55 B ARk bE 2R 70 3l 75.25%
75.52%7F11 72.80%; 2015~2017 4F, KHAMISS TiAMLLLE 7301 39.27%. 43.18%F1 39.05%, #7HF7K
L LR EE A m i RIS, MK 55 AL EL % ETHE 46.56%. 49.45%A1 45.47%. /5
WE, Al AEE, KRS tiER, An s —e sk,

#HZE 2018 4 6 HIK, A#|MUAHN 3,345.96 1470, B EFREK 27.80%, EERANEHHF
A B IS Bl 1T 7 76.41%, JRIR BN 23.59%, A3 E AN T R B A
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HNT2.21%, B EFR TR 3.19 ME 7 A

MR, ARABMURSI RGN E; AFFS AR, HUFGS NE, MRESWaReE.

A& e

2015~2017 4F, AFFAENGEFRHK, FHEAHK 7.78%, FE R HAMN G THA P
FrE: A 2017 FE, AR A EREEA T 853.98 1470, BAENINK 13.02%. Hd, HETEA
A FTA A B aEN 618.56 1476, 7 72.43%; AR TREA R T #HR G, AL 8.73%. HAAT L
9.71%. HABAZE THE 5 26.50%. HABZEA A 5-0.16% L Iifif % (5 0.07%. &RAF L 2.32%.
RATBCANE f7 52.83%; Horr, HAWAEE TH AN AR RKATH RS “14 hdht MTNL”, “15 b
1 MTNL”, “16 drdpt MTNA”, “17 bt Y17 F1 “17 @44 Y27, A AR T-BA FTH F8GES LA
RATBCRNEA A, e R .

O B R RS A 0 7 RS M A b AT & 9, BRI J) ) R e 4 i I 4R AT A R H i
KAFAE L. 2018 45 H 2 H, H W KAE Bl iese s, M tr H BN EHSERAC iR T,
HART ™, ffit. W A G BT & HA—IRRIF LS55 o m R S &4k . AR
KISHIE R 8,434,770,662 L. ZAFGIFHMB RN, #AE 2018 4 6 K, ARAENGS
11 1,288.00 1470, BUFEHIHG K 50.82%. 2 ) Fr A # ALt th IH & T REA R IRLGS & 66.40%, VHJ& T-5F
N A TR & B R 5 R K.

SAAE, AR A& G AE T REA R A & A G St Heh R T REA R T E R
DA AT BCRNE A, AR FTA SR G e PR .

4. BA4E

2015~2017 4, AFVEMRNIEFIGK, FHE K 12.86%. 2017 4, AFSEIE WA
1,300.63 1276, [FILLIGK 25.92%, FZRMLGMISCE T AR =S ks B shas N s s npr
. 2015~2017 4F, AwlENCHEZE KRS K, 405 8-2.53 1476 18.10 {470 97.13 1478, FE
REEE KSR ERIRTE, AT BRRMER K RIERTFTE. 2015~2017 4F, 2wl FiE 55
N 27.93 1276, 28.10 12761 63.40 1270, EIE AHEK 50.67%.

18] 2% Fl J7 18, 2015~2017 4, 2~ W) 11E) 2% I SIHG <, 735l v 257.21 4475 244.47 AL 70 265.77
fe.75, FHEEHK 1.65%. 2015~2017 4F, 2 al454E o H 2 FEHKESR, 25108 71.10 147t 72.40
fZ.JCA 81.60 1470, FHH AWK 7.13%, FERAFENWAEFIK, #4960 HA RGN,
2015~2017 4, ww|EHEE M 2R KES, 75008 78.13 /47t 75.32 /4 70HH 82.22 1476, F3
HAMK 2.59%. 2015~2017 4E, A 452 SIS RS, 435N 107.98 1456 96.75 127G
101.95 1¢.7t, F¥EA TR 2.83%, H 2016 455 2% FH [F] bbb 10.40%, 2% 2016 i Fl
REMPTE. 2015~2017 4F, A a] I LL 508 25.19%. 23.67%F1 20.43%, SI&4 TR,
A F SR A R

2015~2017 4, ARHERAETRFFEIGK, 53008 9.33 ¢t 13.89 12 0H1 15.74 1276, 35
AWK 29.90%, 32 AR A FEE T AR EE JE U], IR TR IR IR AE A BT B R BT A T T,
2015~2017 4F, A A REIEE 705N 5.65 1276 11.18 12761 11.09 1276, FE¥E AWK 40.03%, F
B R KVEME 55 IS N wI R BT DL BB £ 4 S S AR 45 B BEE A FI R - T+ Bk . 2017 4,
ON TP PR 15 R AN TS A 20 T o s wDEDI R 1) 16.20% 810 11.41%, XA J 8 ANEEZ MK
2017 4%, ZoitBUREm, An HAKES 12.93 1276, & SHERNER 13.31%, XA FENLFR)E
MR . 2015~2017 4, A ENAMIN S5 48.49 /27T 27.39 12701 9.04 127C, 2017 4 R %
AR AR H REBRTEG 2017 4, A RVENEAMRNTE A B FE B A 9.45%, & EHOKTE R R,
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OB B S TR AR

(BT 2 ) A BV AT — 2

MEBRIFEFE KB, KBRS ERS), 2015~2017 4F, A AE PR K551 5.04%. 4.46%
PR N 4.70%. 4.18%K11 5.70%, 4% P23 2 7N 3.98%. 3.77%F1
7.88%, BIKE, AFL=FE8AGEEsh BT WEATL B IE, A FBRTERE T TRk

F1 5.55%, A\ F] ST

(I ™R
&13 20174 K RAT LB A FEAFHER (45 %)
ARG [ HEFRFIE HER AR BEREER
600585.SH I KR 35.09 19.10 18.36
000401.5Z HARIKIE 29.83 1.10 371
0743.HK WK CHED 24.44 6.25 7.80
3323.HK o EHEM 28.54 6.70 5.61

FA R Wind, BEATEAEEIE,

Er AMETFR bR, RESTAE) $5IET] A Wind, 5AREM A 2 2F —F £ 5F.

BT 2018 4F 1~6 H AR Se s ml— il il A 3F, ARAE k2N A G Bk, A F] 2018 4
AR EE R O 2017 SRR S5 BE =R, AE T AT I 55 LAt o DRLIG BE 8 43 a3 AT 6 LU Y 2017 4F 1~6
ARNERERE D EIR, 2018 45 1~6 H, ARSZIVEMRN . EMLRNE . F0E 558 971.34 27T
93.30 12 7CH1 67.59 12.7C, 43wl EAE RN K 22.37%. 118.60%H1 118.67%, + % Z/KIeZEEM M
AEPI

BRTE, KT E SRR PN A B shxt A 5 BRI RE IR R, A RIS BUR N £,
XA F R DTRR S K s A WA 3 1) 2% F G A R RS AR oK, A F R A R — .

I

5. AaR

MEETENE, 2015~2017 4F, ARIGEFENIESMAD AN 1,184.84 1276 1,195.84 12 ICAHl
1,458.52 1276, FHE AWK 10.95%, FERAFENWAINAE; AR&EESIER 55
49 1,101.81 127t 1,041.93 /2. 76H1 1,235.82 14,70, F3)E A 5.91%, % 2 RIS H BB A
. 2015~2017 4F, AEES AR SRR 58 83.03 1476, 153.92 12t 222.70 f¢.7t,
EXE AWK 63.78%. MIRNLBIENKE, T=FAFMEWNES7HN 112.60%. 111.57%7F
108.52%, 7~ EIUS N SEHILJS SAAT

MG IEBE, 2015~2017 4F, AR GHENIESMARFENK, 7308 30.65 1476 71.37 14
JURH 125.73 276, FHIE GG 102.55%, 2 BRI EIFE T USRI A0 S RO I pr 8. A AR BEE
SIS 258 157.78 127G 194.98 /2701 224.77 1270, ¥R AWK 19.36%, LEHERAH
VR TE T 0 7 A A A 5 = B4 S G K BT 3. 2015~2017 4F, A T 30 I G i 14 A0 oy
AA-127.13 /470 -123.61 1470 H1-99.04 1470, 19 tRAs, (Hif-im A P R R

ME T EENE, 2015~2017 4, A EIETESANIERAN 2IBFE T EES, 759008 2,447.30
276+ 2,077.16 {2,701 1,997.44 127G, FIEE T 9.66%, 2 R FIBIED TG A R & 5HE
e AP AR 435008 2,395.14 1276+ 2,113.69 12 JCH1 2,139.55 1470, FHE & R 5.49%, £
FRAREIE ST A M5 55 Rl B AR S B L. 2015~2017 4, A IR SHELE IR B BN 52.16 12
JG~ -36.53 12.70F1-142.11 /2.7, 2016 2 BE iGN I G & 13 A0 i N N, 2017 SR H
FEL K

2018 £ 1~6 H, A" A EHESHIETEFHUN 158.07 1276, MERRFRNIRES: BEIESIM 4
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TR T H9-68.87 1470; 7 BHiG sh Bl eIt B 1940 /9-60.28 127t

BAE, AT EBIE KN, AFSENERSIFSI, AR SEHLR BT
NERY RAEWED, MRBGEL, A FHR SIS RE ARt A F R EaE Nik
F, AT —E SR TT, A TR ANE T FSRIRRER .

W2 i k‘
121768

MR Gife Jiiebn G, 2015~2017 4, ARzNHE5 59 0.58 f5. 0.62 f5F1 0.62 %, izl
FL R AL S AFEBIELR 3508 0.51 %, 0.55 {541 0.54 %, L =4, AFMHEHEYIFSET
439 0.16 5. 0.20 f581 0.22 5, ARIIEIETE 0 G S ME SR — M. AFSEMERER
RSN 4.07%. 7.59%F1 10.96%, A F&ETESNIGIAT MBI E G RE ) — k.
BF, AElFEIRAEEGRE ) — K.

MK AE 4845, 2015~2017 4E, /A7 EBITDA fEXE A1 K 10.45%, LiishibKiass,
T RFE LSS S E. 2017 4E, /AT EBITDA 4 279.34 1276, Horb, FlEEE G 34.23%. it
NI 45 3% RS S H 5 35.92%. #EES 5 4.90%. T IH (5 24.94%. 2015~2017 4, /A7 EBITDA #
SRR R A8 2.00 £i5. 2.23 5811 2.74 %, BB L%, BIAKF AT, EBITDA 4%
Eb 4308 0.11 5. 0.10 £540 0.13 fi5, Sksh EAHES, AR EBITDA XH|EIREERE I M AT, X555
KREREERE S — M. BTG, AFKUMEGRE AR,

HE 2018 4F 6 HE, AFIKIGFHSHIE 2,810.96 1470, AAf FHFZASHE 1,219.65 1270; 27 ]
Rl EY . N H R ETAR, AFH&EERTIRE.

FRHE A T AL A R N RARAT L AE R (kLM {5 A0S G10110108017787004), #%E
2018 /£ 7 A 18 H, A # DGR HEE BRI RERAR KGR

#E 2018 4 6 HIR, A MH—FF AR 1 W REHIENRT 20,000 /5 70Lh_Fv A
TR, BIEEABRIFA. EEAERFAY MERFAMIERFASZERM, Hhh
A2 (Germano %2, Dragas %3, Lennar %4, Meritage %5, Allen 6) C& %4, % ik A4S
T2 M Z XA TR RAEES T, St @M AR LA EEFIATF RSB TAE, R
e FE N2 CER IR R HAER B RIESAF 22 35 1036, Wi, HEEREELES

22 [ B 5 7 22 TR AR X A M X V. (LA R RIRR “ EEBIX 02 ”) ot Germano X ZR 1A BAE BRI,  HIRZA E M-ty
MiFRl = 43 2,758,356.52 370 /¢ H 2010 4 5 SRR (LU FEFR “Germano % 7). RILAHE T 2015 45 3 AT Germano % 1k
Jit P4 2,758,356.52 S50 H 2010 4E 5 AR iHEMFLE . RILAE R, HREZARTHARTOARER LA F N R R A8
FIPRA 2, RIOZEE R T RS AN SR RE A A TR TE R SRR RE 2 J5 2 5 0 B BROR VA AT R VR ST ik

35 [ 935 JE MR Im1ERE LAt Dragas SE0F3 28 i E AR HHBRIF 4 e, FUTRZR (LA Wi 4,009,892.43 SE T AU HT A, 96,806.57 327t, K&
[ 2013 4F 6 H it S A)E (LR fE#K “ Dragas £7). ZE 1114155 Dragas Bt KA #E, ESIAT T 400 3ot i, R C& s,
ZRIAE R, HFEESAT AR R AR R LA AT LR R HIR A2, SRBOZEERE MR A T WS WU S ) 4
FEREE SAERE F 2 J5 2 50 B GF VA S0 1 REVF SO AT Bt o

42 [ k% Lk JH 53 )2 T K 7 Lennar Homes, LLC #1 U.S. Home Corporation (LA R f##K “Lennar”) 72 [ il %' HLik M 15 25 - 54 EL 35— 3%
EEBEE T FEALE EAM . BILABELZ X T EARENNZ ZEWIRATFL. S ZRIRA, 4858 Lennar ZMVFA KA K HXT %
E A BRI FAMEmERE, L. ZIAET 2017 4£ 6 A5 315 Lennar iA i T M. 2017 427 A, JUHH@MFIZR LA E 55
i) Lennar A5 T A F#E SR -

STE % X & R IA Z AMIAIST 224 Meritage 22+, SEE k2 HLIA N 55 B IT & 76 Meritage Homes of Florida, Inc. (AR f&i#k “Meritage”) £ 3% [H
T BIE N2 B =R EER A L A . 2 BRI RA . B 2RI, L84 %E Meritage FAIVRIARAS B Xt 6 A &
W2 XA IRIAIRMER %, dbHat. ZI0CHEE T 2018 4 3 AR5 Meritage A/ T #Iff. 2018 4E 3 [, F 14 E 1 Meritage XA T
AHFIARS . Meritage £ 0 LR M AR ILE B RO A 44,

SRUAE RHARFARRLHRIVKIAERARAF (LUFER “FRi™ 5 Allen 5 A RAME (LUREIFR “Allen £7), Allen %
RFEEHEBRZ XA HVFRZIM— NS R Allen Z 5] 15 45 78 95 75 J8 S0 i 48 sevEBEEF % 9 4 JE IE M 44 1 17 Venture Supply,
Inc. FIZ£4T Porter-Blaine Corp. (LA EBZKEFR “Venture™) $f2iffia, B Venture BARICHE R 70 IR 25 10 55 )2 Hhid Bl 401 3 R S i 3 2
i T B 55 )2 223l T 2 I A=A B AR TG AU, Venture 5 5 TA R T FIAR (LARTRIFK “ Venture FIfE ™), 1£24 Venture FIEM—H 57,
Venture #5402 LIS =T RIGHALA T RS, HIRS X ZRIL FERIZHL S =7 R, RIERILTE Allen ZHER AR, &Rl
ZERIRYI A H (2RI TR 2018 4F 8 A 21 H) 2 60 H A AT 1,978,528.40 SEyuiAIfig sk ZIEEIK P, EXM TG, JRE btk
M58 =05 R R A 5E, BB E AR TR — R I ekdeda . LR RN E, A AR DA B A 8 o Bk 2 (R YR A 17 7=
AR, AERBEAZRLIA BN WA RS, AERBEAZRILFATE Allen % HH R IHIEE 3T .
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CERE AN E BN R AR 2 X G RA T REAN NS R, R RS 5% RS HIE
WL R RZ AN NR G R P22 T RIABENAER. EEEABRIFIAZGH, FEE
PRI E M AR RSB IARE 2 —. SRR T AEN SR EM Sy, T EEM A E
M EFFFALE . BESREEE DA B it E AR B A AR SR, EE
Hh X B T3 EIT ) 2016 4F 3 H 9 HAK T —HUHI 4, BKIml T 2 5t B @ s 4L H e . o
EEM. EHEMAR AT S & B MBI A B ARV S0 0 s SREm FIHTHE DL R S
& B AT A SN PEAL B T TCVE RN R S SR AL, o DL T AT
ALK R AT BEM 25 3 S b B M AR Z R T e AR 53T, # % 2018 9 6 H 30 H, JbHiEM 5%
oA B BB 56 B A B B VA SEIUR AR AR 97 S5 K- I 2 A0t 5.47 /e AR . Jbfnidist &2l
BRI G A TS 2018 4F 6 H 30 HIUA HIREHTH FH R M LLEI A 0.40%.

A 2018 F 6 HIK, A A& 6 FIANA J R RONHT LK Je A BR 2 516 ol A BR 2 w4
fiEH) 5,683.84 Ji JCHEAR . B A 2018 4F 6 A, WiTL/KIEH IR A 7 SR H il A R /A 7 & 7 701.86
FITCHHRTHAE, FERiX R SMELRAE I S5k it 42 T 5,683.84 JIufilit fifii. BAEE, A
A AMELR S AN, B KA K.

SAAE, A HRTES AAHECE, KA NG b LB, S AA R EGE: BERIA R
R B A AT SRR, A R BAREEGTRE S B AR .

I\ FEARBRFEHREEN DR

1. RIS 8 A0 L AT B AT e %om

A 2017 IR, ARMRE AN 2,121.07 1476, AEIA RS RATHEC N AN 15.00 1276,
FEXTT H AT A RS, ARG RAT BRI

DA 2017 4 i 55 H04 o it (B AR A W] i g7 S5 4R 08 444 15.00 1478, A MG 7 RAT )G
HEHERERBREL T, ArKGGEAMER, S5 RALERME = A6R S 5N
39.70%. 71.44%F!1 75.50%, % RATHT 5 _ETF 0.65 N E 0. 0.14 AN E 2 AA 0.1 ANE A .

EWG A ALK TP ERINAR S, BE 2017 4B, A% R4iA 2,286.07 1275, AT H
AT A F G MU, AR RATHURER/N . LL 2017 4RI 25 508 o dknt, B A A 7 i S E
H8N 15.00 1270, A RITE, EHEREAEMELT, ArKGRS TR, 4
58 5 8 AR EE 2 RN P2 AR AR 240 T 45.99%. 72.62 Kl 75.50%, fR4% i HmS G INE . % F| sk
TN TR, M CHRAR T REAR T F IR TR -

= B =

o

2. RINE) A2 B hE ) AT

L 2017 4F (104 55 B8 L, AW 2017 4E EBITDA A 279.34 14,70, NAMA Al fifi 5 KAT
(15.00 1275) 1 18.62 1%, EBITDA X A1 SR S AF] 2017 F&87E 3 A R4
M 1,458.52 127G, AAMAFIFRARERITHE (15.00 1278) K 97.23 1%, A" ZEEHINERAM
BK, WA E G RE. AR 2017 FLEES AR SR E R 222.70 1270, AW
AN TR RATHE (15.001270) ) 14.85 1%, XA S E R .

BEE RIS . RS EMATRERRFE, DUSCHNL S0 E ki, ARIGEME. BRKTE
ARG, ARG LR A BA R — D5,

AL LT, HHEEEIATIIM. AT HAL . BAKTE. BRIGENERER, BAITEHIAN,
N TS A B A2 I8 BE AR 5
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United Credit Ratings Co.,Ltd.

N A SRR

itk 2 PEZEMRBERLE

FEIEIER

I 2015 4¢ 2016 4E 2017 ¢ 2018 4E 1~6 A
BB (L) 3,294.44 3,405.85 3,470.24 4,633.96
FraHE NG (1270 735.11 755.63 853.98 1,288.00
S (2ot 1,594.60 1,592.45 1,573.85 -
KIS (20 475.45 574.22 547.22 -
A% (Lot 2,070.05 2,166.66 2,121.07 -
Bl (2o 1,021.18 1,032.93 1,300.63 971.34
HAE (270 27.93 28.10 63.40 67.59
EBITDA (1Z75) 228.98 221.99 279.34 -
LE MR (2T 83.03 153.92 222.70 158.07
TSR A IR B (k) 2.76 259 3.13 -
TR AR (X0 473 4.92 5.83 -
MR (DO 0.32 0.31 0.38 -
MEWAER (%) 112.60 111.57 108.52 102.52
MEAWE R (%) 5.04 4.46 5.55 -
RMEFEHREE (%) 4.70 4.18 5.70 -
BRI R (%) 3.98 3.77 7.88 -
EALREE (%) 24.87 25.75 27.28 29.68
AW (%) 25.19 23.67 20.43 12.09
AR (%) 77.69 77.81 75.39 72.21
PGS EAULFE (%) 73.79 74.14 71.30 --
KIS AR (%) 39.27 43.18 39.05 -
EBITDA FlE 55 (5 2.00 2.23 2.74 --
EBITDA Aiffit &Lt (%) 0.11 0.10 0.13 -
WaltbR (5 0.58 0.62 0.62 0.73
IR () 0.51 0.55 0.54 0.63
eSS (5 0.16 0.20 0.22 0.39
LENERANFHLLE (%) 4.07 7.59 10.96 6.18
EBITDA/A AR A (ff) 15.27 14.80 18.62 -

A 1. KIRE P A A AR A S O R, 20 ARE FHRSSTT RS EMMMmBZAERK EALELS, FOASENE
Py BRAFAIBLIASL, HIART. 3. 2018 X F A M S HBARALZF I, MEAIET AR, 4 BRI G E b s ek

FBF G CAANIRI S, KA AT 69 BR AL 3k St A KA

3 VAL S AK ARG BUR BT AR SR 2

5. ARIR4E 2015 4. 2016 “F. 2017 SFIF 4403805 h 2016 4% iHRE Mans. 2017 SF% iHRE H AR 2017 S F iR

R

B AR A R E)
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