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B A 2 ) 550.85 1470, HIH)E T-BEA R ITE #H AL 4 428.04 1470, 2018 4, A w]SLBENMLY
1,006.26 127G, #RNE (FAER AR i) 59.60 127t, HAIHE T REA R FTE # 1FFFlE 46.58 12
JGs GENESIE BB 12.78 1270, & KIS MG Ingt 2.17 1.5t
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AT AR R E S I A I B BR A 7 AFF RAT 2019 SERTEEHIA A iy (CBE—HD”
(LUREIRR “ARIAFTR 7D ARG RAT AR 50 1270 (4% 50 1270). AMAfiZ1HE 100 Jt,
AN RAT « AWIETR 0 NP AS SR, S —JEREIARR Dy 3 4, 72058 IR IR K A B 4t
WK, ARAPUTHSEHNERER, T AFATAS AR K 1 AN (RIEK 3 4F), 7E
ON T ANATAS B2 B B4 A0 S0 A I B, R EREIER A 5 4F, 7R 258 I EERE AR R K AR S
FIEIAR, AFEBUTESEINERA, T A AT SRR 8K 1 AN (RPREK 5 45, 7EA
R AATAE SR B A AL AT I BB A F B & /D TR AT AT R H AT 30 ME & H, 1
FHOREEAA TS BHHEFBUTE A S « ARBAGZR SIS B SOEBRG, B8R e BIA 2 IR . A<
GiIF N E R G R, AR, AEER], WA ERLE, )RR A S 5 L A A e 2 A
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517715 S (www.chinabond.com.cn) (B H S B 57 510 45 A B B4R A mHA BT HA 35D A
1 R AR AT R [ e Al as 2 it 2o b, A28 5 R EGIGGE R EAREIME (MU& TR
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(www.chinabond.com.cn) (El S [E £ B0 45 5 A BR DA 2 ] AT ARG ) A0 i Hh i 847 18]
I 7 ) e [E i s e th 4, RREEHAR 5 A BT AT R EARSE I (MU FL T3] 0.01%).

F E & M IR B R A TR 8] 5



HESEHTRARZE

United Credit Ratings Co.,Ltd. ) ,Tjﬁl—%—\/[g)ﬂ TFBIRE

T IE SR BAL

AR e T IE SO RLB AL, BRAER A SR AT B, AWM EH, AR
FATIEFER SRR LSS A O Q2B M A AR A E BHER & — MR H A, BA
5 BTAR 8 38 SO RIS B PR o TR R B S AN 2w R BT 2052 2 WA AR AT o
A T RE A SAT LR, AR AR B BT 10 M5 HEe GRS RB A S ). HIESAT
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AMBTFE R R AT R E AT AR TE S T, R — K ARG R,

e ] e AL

(D 2 FINBLSS BURAEE AT . 2 R B HARHE SR BB 1, ARSI R m] A AR
AR BB IE T A A A A G AP SR BUMERE B RIFE R G B 87 0 7 S V5 2R AN B
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SRR
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1. #EHATL

(1) AT

BH AR E RISz —, Aty 50% A_E [ e 98 7= B8 ik 2 LA T i A PR g 18k
fEFOME, e 5= B B MBAE AR KRR B Bl 7 B0 A . JRE BURF AW I P AR 28 5 ik Je
T, RPN, Adb [ R R R T PR . (HE 2010 fERLR, [ E BT
WA RIS, 2016~2018 4, 4 [ AE BT OISR HIE 7350008 8.1%. 7.2%F1 5.9%.

TEBCE RS RN T, I 10 ARk B @SOS = AR e T B FI KA (HEFDL A= EAE
Z23d 2006 % 2011 AFEIELL 6 T 20% (1 mrEE K e, SEEIE D N T, 2015 I 2.3%, Ak
10 FEARAE . 2016~2017 4, FFD A EREA AT, 75008 7.09%7F1 10.53%. & E K G015
VI E, 2018 A E E S0 7 235,086 147G, 8 FAFERK 9.9%, HIEE FAFEREA NIg.

U T AV T4 22 15 e B i SRV 5% . 7E e T3 25 AR ek e Ak 2 B ARl T,
s H = 45 B B TR 2015 SEflUR [F1FF, 2016~2018 4 3 b = - 4% B2 49 38 43731 6.9%. 7.0% 1 9.5%.
BRI TN T AR AMER BN RE, ORREAE 1t STk AR 77 FE R B 58 HE 0 AR 25 ) 45 F P
¥ NEZ R SR (RO AR K ISR & G I E B4 . (H 2018 4F, BlEAE LA
B S LA . PPP BURBIWCSR, APl it 1 4% BT R IK . 2016~2018 4, 4| Bl i it
P IGE > A 17.4%- 19.0%F1 3.8%. LAk, 575 E ARt LAV AWt b 5% a7 Mk B i e i % 4
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WRWTTRENTRE, Wik EF AR, 5K R, AHE RS W KRR, T
AR TBETE P G DR LR, BURF R T T B0 F b it (1 4 9% 0 BERROR . 2016 4, #E i 4t
IR AR ORI K, WA SR ARG FEME . KRV MY AR AR B 43 ) b AR K
39.9%. 20.4%F11 19.5%; B s Bk 4% 77 BLAE 1,903 2 HL, B fuid ol N 4 HLRE 6,745 A B, Y
JEHRIRACSE 554 T B, 2017 4F, EE g AU BRI IRIG K, X /KRR B AN 2 3L 500t i B
HE . PAEMES TR M EERK 21.2%. 20.2%A1 18.1%. 2018 4F, /KFIE FMLE R P&
4.9%, AFLBEFDV TG 2.5%, EHISHITEIGK 8.2%, SkEgiz il TR 5.1%.

SRE S KRR 1) B Al v it A T A R SR A L AR B ) R ) R 2 R R R 82 1 R R R 2% A
{5 2018 AR R RRASH, DATT B BN 3 1 T Al g & Bk &5 E s vl e A B NI, Kok, Bl
FFEEF MR S, M T A G — % R RIS

RgTRE

2015 FFLIK, P AT R HBLIEIE, A& SEAKY K, TEMgR s aal ~, 2016
FETIT L ARG LR B, AT LA A EE 3 K 8.1%:; 2017 4F, 4 [ - b s <2 AR I B 1 K
Nz = DU i B 85 35 Sk RAF, At B J7 BEINOC, 4 30 55 =33 A LI ARG A 7.0%; 2018 4F,
s =B A S ORI, I HL R T RTHEAE AL, SR DA 17.2%. £ 135171
DRI 50, BT WA PEAE AR R, s b= Al s 2 it L T AR B e ORI 4K, 2016~2018
RN 3.2%. 3.0%F1 5.2%.

TR AR I 2 Ji TR 7 TR, 2016 4F, 4RI - X AE 55 Su&E JF 1 606 JiE, 1/ X diuid Al
NP REA R 658 Ji &, A4 ERNHLIX SRS R - 8 hy ol 158 J7 /7. 2017 4, 4 [EHg
B XA B SGE T T 609 58, M/ X MuE AR AR K 604 18, AF4ERA X #RY
SR P fE s 1525 J5 . 2018 4F, A4S X SOE T T 626 JiE, A SERAEE H R
{15, SERIRTE 1.74 J4470. S0 IX s b IAE . R sh & PR K i 1 B s - B . 75 5 ™
BUORKCE M ST, RV A BN 55 R @ T3 ) R 1 B K A

RARE, IR BRI AT BT, (EAE G BUR AR E S SR, TR
SAFTEE . AR E ORI 55 T3 Tk CRRR BB R, I X SO sk K& s R 77 oK
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FESUAT M 130 B A S R AR A AT, Rk K YR AN B B L S
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AR R K e A R U T AT R B AR, ST\ 5 52 e AR A S B 52 md . 2015 4F
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2016 4 3 7, WMEGH. ERBS SR mA2 A T CEMVBL AR E AL SR Se M%) . B 2016
5 H 1 HE, EeEEE N E SO, @y, ek, SRl A TERS LS4

LCyrib. R, i T KEL” (Engineer-Procure-Construct)

2 “a i Wi -48 -1k (Build-Own-Operate-Transfer)

3 “Jiti T-EE” (Construct-Management)

4 “T BB AR (Project-Management-Construct)

5 “AMAERI” (Public-Private partnership)
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JEJ5 A B, NDAAE P B s 4 Y 40%. U1, BEPR. 2@, VI78. WIFZEKITiIvg A m
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— B BT AL S AT SR N B S A R R FEALIE . 2018 4F 10 H, ESFRAIAIT TR (GCTFIRFF
St R it AN 7 B () HR T LY, T AN AR TR A AR5 0 25 46 M X0 ) B AT 5%, TR BRI
OGRS, FER IR R B R E R 2 I RN, Rk SRR A R A O H AR, (R
ARBLFE I, BN T KNG R, REFKFEITEEHEXE.

B = AT ML BUR ™

2017 410 H 18 H, HEIL=5E 8 H LRk & EAARR KSR G MR, “ R¥E 72 kAR,
ARG AL, P 2 ERMEG . ZREREE. HIEHZESHE, ibak NREF T
J&7, LRI X T s AT M R R R Rk ARk . 2018 4 3 F “Wie” HHIR], BUR TAER
P AR IBEAAE IR R ARt Dy e BNLE . WK T, BURTIE R R A 4
AR IR BRI 3 7y “ AL 7 658 B, M. XSSP R R R 22 A TR 2 R o b = 45 B A
PR B S 5 - 2018 4F 12 H, R &P TAE SR, “ ZERYE s Hu = T 37 (g B R e K b il
WK TR RER . ARG EIES, FWESE. 77K 48S, FEWABUT FE5E, A
iR ZAUE G REAR R 7 o BUR EASRIREE “ AR sk ” W B .

PPP 3 B &ML, PPP B 52 B S

2017 4 H, WMBGH. RBSCEZR. "kl ANREAT. MRIESFIER SR (GFit—5H
YOI T B RS R R AT MA@ ) (U (2017) 50 5, 247 BUR AT PPP. BURF H % ) %35
P R4 5 7 VRIS AR A 25657, BRIEI S5 Bt 3 A R ok, HO7 U LT @12 5 PPP T H |
BEALBUR HH 08 () & AR BB r, AN DUATAT 7 R R 41 2 SR T I B AR &, A DMEAT 5
SRS HEARTT IR RAR SR, AFUALR 7 R4k 2 AR T ARG BRI ES, AR PR A1K
1) 52 G S AT AR R AN % 7% 7 QAU M B o 2% 3 3R AH 26 £t

2017 4 11 A, WEGHE A — D BUF Mt S B AR G1E (PPP) T HIZ/E, Bk PPP 54k #t
MR G, RyuafllarEais AR E, TR CCT NGBS B AESE (PPP) Z61EEF
SUH FEEERE A (W74 [2017] 92 5), FEREHIABEHT] K2 1E PPP Z ALl LS, it
—BHERE PPP MG R &, 35 J14ESN PPP [R1A 2 3w 55 G (4 ML A AU, (i adh SEI A HE IR 5542
W EH KR, F552 PPP ATHELE R R IR . ST FAMFE NGB IEE R, R E#ITEEAT. AR
SKEX PPP AR 3 S it 55— KA I H 918 B o, W BGH ZER #-48 V BGH 18 T 2018 45 3 A 31 H
58 AR Hh DX 300 H 5 R R AR IS B AR, R B AR 5E S iR U BGE Sl E] A 5. TR
SERGE B TAE X, I BGE PPP HUL R S EMEH T 30 H A 78 R B 388 A A 56 U el sl R o
BN, W8 Zh DOFT I H N B B 28 20 58 A

2018 4F 4 H 24 H, WBGEE T & CT#— P InsaBus it 2 EARG1E (PPP) 7Ryulil H ARVE

o 1 B 30 4 B A R B m
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United Credit Ratings Co.,Ltd. ) ﬁl—%—\{g)ﬂ TFBIRE
HLAERDD, R85 I H 1 HRVEI H 4 IR H 4= [E PPP L& 5 BT S IUH B, ZLRAG N G
[ Thnaest PPP I3 H AR R A BT AR SRfe B R ATE, L A KA LA

[T, 2018 5 10 A, HESGBEIPAIT TR (T ORRFHAE B WUISANER ) LRI S BIL), 16
S 7 R A R U AL S AR AAE (PPP) 557730, Ralih 2 BEARR It R M A
AR LRI

BE, RE@FTAT BN, B EsEE™, £ EFREKAERERT,
BT IR, PPP BIH mAlvef, JIF HAZ BIBOR S

(6) 1TikkiE

A7l P9 38 S BN B ER i 2 ]

] P S SR T 37 A T OB (M A, SR AP P R /N, AT N BE 2RI HL3E
FRAL, BN AT G A AT B TR e SR o K 2 B B A BL A 5 A £
EEEEA, ST, X TRRENREARKAE. RE RS LR R EET 7RIS,
H—MMERT & SEFAF RTINS MR TSR, T EE AT AT B

AR S5 3 IR s 3 A R K

FER AR5 UM L KR S SRR R o 277 AR 6096 AL o JEAF SRAN A R P AN A e S M EEBLK
ST N RAS Pl e TS 7o [, R BRML X 57 3 7 M SRR, R 4 [ 57 3 77 i itk
RF= RS R EINR AT AR SR AR, 90 T L 55 3 F7 1A

RN ASTAPN

BFAM AR EAE, 15 H S5 BEIR, AR E TREDHSBREBECR, by
AR ORAE SR BT @ BRI TR R S5 5 BRI B B hp . BRI R B
FUtE T A 5 BT mAN, RpgE i I A AT AR B I 7o (R ERISE A e S R 240 1 2
U T AP AE B2 BT BOR EOESE 7 BN AT RFER R R RE T A4 e o

BARE, BHATI T e A HARNEACH U, AT S AT AR 32 AR S 2) J) i ks B sh i
WK B R S EATARRE,  SRAIBE R TR, AR B B R B B R A B )
K.

(1) AT A &

RGO R 2 ZM A G TEMBOK,  Hrp ] e B 45008 R ah A il . 2011 4ok,
i [ 2257 N _EAESEEN IR RO K Il M DRHEN IATIBIE; RN s i@k ) FBUR £
OSSR NS R i R BORRF SN S, BUR AT BRI BB R 8 T R, 42
[ R B 7 P BRI R S S, RIRE, AT MR T 1 AR — 201 K

MAGTERE A8 EREAL AN T AL REAWT IR SR, Aoth S e 587 3 DK AR 8L PRt
FLIEE, ORRFIIEAPAR AL R R A 2 TR B R R A R SRR 85

W, SRR SO BT I S e B BT AL RERR AN DR, TIOR3
BB A [ [ B BBt M LL B IR AR BT b o BOAR e R T S 1t A JR,  (E LB A
FIXTFE G o T340, S0 AGERE A AN I X0 ok v BE At 5t 1 52 3 R L PR A T B B BESK . AEIXHE
FIT 52T, BIAIEERE R — AN KU B, 5 2 AT B S Al 1t 2 K A R S Al
SRALT R R A 2 )RR 82 2 R A R 2% A

Tl AT, H A E A B AT KB AN S, JCE PP HON I R . 2009 4 RIOK, 4
RIS A AL b Dy R 55 A s B XSS AR 4kt 6, TR T “ARERR I 7 P 7y ARk
PR\ AT AR 2015 4R, VRS I IV LR, BUGHET © A —# T AR

o 1 B 30 4 B A R B o
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United Credit Ratings Co.,Ltd. ) ﬁl—%—\{g)ﬂ TFBIRE
K KATL G = KA VN R K M B T e AR XA Hh 6 5 S0, KPR Bt
fit V5t B A Jr 5 B, R B AP R BCK B T 75 2K

BTG, MW, RZETIABEER KRR, P E W S AR R AR R ). BT
HEFUT S ZWE TSN, FERBORA,  PAR = BB I NI R ), I A aE
FgstE, BTN AE R HAKWE, XIBEGRsk e, REEE S i g 55
HORFOL A AZHE T R R T, AT B T B A S K, IR RAFRIK
JERTS

2. FAFRATIE

FARBRENRAR . A, B 2. B RS 00E sh P o R A — R IE S,
W R] R S O T RA SRR, D YRR = R RN, FasE. MAeE. &
& THEESE. R MR, F4E. ARTRSEERFR N A R .

2016 LK, HEFRIR TNk, A EaSREE MRS b, A AR SR B R
PR PEEA SR EARBTR N, TSRS “HR . RS BCRR RSN, Nk, H6
EEFAET AN A EZ DAL, R IEREZEEK, W) 7 EAEREREZREE K.
BZ 2017 4 6 AR, FREFLEEE. S5 “HiZM” B2l 600 258, ¥ r=Re 1.2 {2, #2017
R, RECEHRIHR MM 4, el B4iE = WKW . Bekilxd TR A9k
MR ERRE ETE, ORI R AR L AT ) 11%3R 2 A4E 1) 16%, RN RS KIRZETH . ek
ARG, B TN T S AN R A R R SR, S AH OGN N T R R A R K

2018 4 L4, E N AT RS A Mo, S TRBARIRN, TERFaNL., “—i—%”
L RINBORMISHE T, M T H 2011 4E DSk E &5 8E F i R R, S2A80 kAR5 i)
U, AT EEFRRE, AT ANE SR, EX—5R, BT L Be R 2R RS T
BN T AN T 4% 75 SR A AN I 5 & s .

MR 2017 42 1 H, TAEH. RS0 RHEMAAME OSTRHEE FATR R RT3 &
ULy, #2020 45, FAREENCETFIER 3520, HAE SR, RNEIEFERIAT] 1.5 12, H
PR A 1 R SR R SCR FHIA 1) 2,300 T3, ] AR AR BT USCRI FH RSS2 5,500 3, R FE A ISR R
BRI R IA 2] 850 J3ME, FHLA% FELT 7 [FTUSCR F fE A 31 6.90 1264

2017 4 1 F, ESFERAT “Ar= & SRS HEAT 7R, I E] 2020 4, A7 ST IE A
FEAH SRR AR R0 T 1, B A St P R 2 5 77 o FSE [ WAL S5 A0 B ) FH 26 11T~ 387K 1 31 18 40% . F1] 2025
M, MOEANEMEE A TS, B AT S I AR JFORME T LU R B 20%, R TR T RS D AR
F P37k IA 5 50%.

2017 £ 7 H, EIEES A A 5 (WTOD $238 S04, BER S S 53k 1 [ R R s o
AT 2017 FRHT, ZE1EHEOT 4 25 24 FREREY), QFEAERIEE R PUE. RESHRM R4
1R 97 SRR S s G AR, A b TS, R R AR A o T I e 5 I SRR R T
7 LT [ P PR3 3 43 2R [ P 2 e A A R SE D

2018 4 4 H, WEAEIER A (ST I ol FAE REIR AT AL F 484 SCH TR ATy, k50
YO R A RRIRAT M B, JkER T AR AR IR A (AN I NI B8 T4 E XK, feitn]
A RRIR AR T B

B2 2018 8 H R, TIEMALEAA T 6 TS RN TATWHEAN LAY k44 5. gk
N4 B AN T AR o] DA =2 52 H (BB B 30% () A B 3k .

o 1 B 30 4 B A R B >
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BAE, REWG T RHBCE, X EARREER T 2R, BN BRI
KRFEAENAVBOR, (R 3T — 2 47 1 [ 4 Bl Y I A Lt 11, P A Bl mT e i i — 5 1) S e
E

M. EMiERSHh

1. AEEEEE )

N F B E KRR TR TAT Sk Az —, FoRSZ 58, T8 m, BRI
Wse 4. MA 2018 SEAR, A E K A&AKFIKE TR TR A BRF R R, ) TR T A AR
T, TWEARH TR AR TR, BOS5iE TREE TaRe —RERE. 2UZ2ERE, AFE
BV SR IR B, Sim e s . A T I8 L KR R R A 6 A,
SEUMZ IR EEE .

AL T, A F I H R T A KRR . BB, THEG /K55 it R4
B O S5HIES . AT KN EKFDKE TR, AR TER “KITEMIN TR A “KiT
=k TR fEN R 4,000 230 T2, AR T EE TR HEHLY . AR A E KRl
ARA O AATI S — S L 5 R TR, B 604HE B R DR 6 218 9 (1 E R RHR R 900
2, T R A BRI DA . AT ZREGEKE RN TSR, HARKTE
[ AT A T4 ety . 2018 4F, ARG A R 2,230.74 1276, Hdr, #iaEEN TR
AR T 1,470.01 1270, #H2EE R TG R & AR T 760.73 14T

RS T, A F A SRR A AR RE 1IA 920 2, EENFA RS EMERFERE
bz —o ARSI EMIEZE (T3 &R TIWERAR (LU “BEAR, fikh
ORI TS, F & HARE SR A ] KA ML 5 i A [ 5 PN AR 2k e RHE A PR A
A) CLAR AR PN R I A =) 7D 28 - 20 w0 A [T R A A5 R 2 =) CLLR fT Rk A [ 2 =] 7D
fTHiaE . FEAFHA B EFRE HAS LEEFE ) R ERHAR . HAS LIEIEE R RS HEAR .
HAS FEn [ 4575 S S FHEA S HAS 153 e ot 7 R B AR, TERE T TAEIE IR B e AR
B A AN AR BB S 55 2 TR AR AL A S R A B T2

AT ABIZEN S FE R SR A MEAT R, HEl, AREESEA SR N 457 A5,
035 GB5 FEFHEFIM B GA5 WAL BRI E /KB WU ATE B TRl A S 1L R 28 A %
Bk,

NFKSIE NS E BTG KAE AR SR, 08 Aoy B EINIERDK 52 EH R A
CLURNTERR “BIMIUK S AT, BIMIUK S A w5 E NI E S 58 MK, 1,000 42 B A
33 MR, IEEALEZ KA BAELZ) 300 Ju/H, HARLEILE . K, &R WEg. b, WIE.
WAL DU WHTE L AN HLIX .

BIRE, AT EIZ bR RES, B R E N A RN e, b
AT ST BT, AT eG4 S ) H Hilt— D5

2. ARER

AFHEFXDUEHEF 94, HPMTHEF 44, ArlliFah 7 BIEF4R, P a3 4
TAKRMESHE, WARAFAFESFEHIEEANRIL 13 4.

AEEHRRKPRBEEE, 1974 4 8 AliAd, fihwidsap, hIse i, HRHmg TR,

o 1 B 30 4 B A R B 5
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1996 4 7 HZINLAE, e EE P B E bR TRA RA R CURNFERR “EPHINE R @84
., B, BlERK, wREHHIE, BWILSARBH, HERVS S EE. SAESAAE TR, E
PR EHZE. BlEaH, PUERMIERESRK GUTES. ERAN, Ba#, AFEHK Gk
RN REBIL, BMEFESK GEEARN. &, +EEMINERRIMIRA
RAFFEHRK GEEAERND. EEHiL.

B2 2018 K, AFEASUHMAEIRET 4.05 5N WALEBE, TREVF 5 30.58%-
KGRI 25.66% . KEAENHE T 5 38.72% Wil - 7o 4= K UL 2 177 7 5.05%; A&
FiE AN 29.33%. TRERAR AR 5 26.53%. EHA G 40.07%. A% A R 4.07%.

BAE, ArEEEEARGKREE, BITRBEA, A LG L AT KRR K.

3. IR

N T IRAR I AR AN S B R BUR AN, 2016~2018 4F, AR T NEDLANMSON HIBUR b 7
54 10.90 127G 1.98 127881 0.03 1278, 2017~2018 4=/ &t N HAh I 25 O BUR A+ BE 43 351 18.15 12
JGAH 15.66 127G, 2016 “FLAK, 2 FA SR AL S5 UMK, BT3RS B iSRRI E 2 4
Ky BMAEE, AEISARBUFANDRFEE R

RARE, A FTIRBUR A B AR RS MR, XA R BRI 7 AE A

. EESH

1. JBIRLEH

IR R 2 R A RTBRIIN,  HRoE A m &S 7 AR v e 28 A B R HR TACERAHAE 1)
W, oA R AR O, O S S RS SRR

AFWLERS, HESH I LEHEFHN, HEHFKLIA, RIEFEFK LA, EHHRAKRSG
ZEE e, ARHH 3 4R, R, PIEEEAR. SR CUET, AR RS AR LR BR H R
%o

AulRA LS, RS 7 AFEHN, REFSRFEN 1 4. BESFEHHEER T
Bk 2 A R . IR AEIAE e 348, AR )min, Ik DUELE.

ANFWMEE 1 4, HEFSE TSR, EErIZEHEASE, Flagiei s i sy
BN, (AT SR, B2 B HAR S 2 B LRSS () AR A =) 35 A 172,

MARE, AFNAREGHECNTE.

2. ‘BHEARH

WS BT, ARV T (P R IR R A A R A R S5 B NED A (b R AR
A B 7] 08 0K P 000, R AR MK AR FTE S AT HIBEHRAL, 28T AH
AT o ] ks F M UL B A PRI R JEATER 5T, R A KA DL EIME LR e ai i, 7
TN A FITJE A B A R R A T U R A

WS E BT, 2~ " AL S E S NI R 0, B 7 A AR R @ s 4L VE EEAL
W SEENL . AFFIE T (ARSI EFRME), JTRRWNE W B & 5 PR TAE. D
NS R S E IR T, 2014 SEAFDN (B ES N EEH ) T 7 amigir, AR
THhR CAFETIEY, HILME SN HFF 5.
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O AN 7 TR Be VARG S ESR 2 BRIl 47 o /ARSI E1EN = 62 DA P ORI = /NS PO R4 E R VS
AR AR A WAE . AR SRR AR RIS R SR EOR A ] S
9323 FIS HME ORGP AR TN ] B LR . A R T A FIRAMELR, R AME SRS BTG T H
T — AL H TS B B0%IITE L T, A AR BE B E AL kP sl KR — A
57 1) 50% AR IR HLR, SenmlEFaH .

ZAEEPERITE, AR T (ChEEMINEBB G AR AR et~ g INE), BERAT
AEZR “ 22—, WbiNE. Gani” )eefm i uias, flE “Hk—IRERE, ik
OB Z A BRSO RITRE, EENERRIAE" Mgt rky Jiet, AR MTES
AT HR AT TIMIAAT . A JahlE T (A HHN S RERTR) . CRAFF LN 2D
ESTES L

R G ERITTH, 2~ FIEIL T (B AR BB A A7 BR 24 W] RIKAS 5 B ANE D, A IS5
R RN BIEE, A7 AFF afes FirsEEE o R EESRARE RIKAZ 5 VE AN R 73 e
fBol: ARSI ARTRIEN RIS, FRMAFEHRSFSR; HEFHWLMREKL
Gyo A CEIRETFAZ G PR ETRUD A1 (AR SEH WD 2478 1.

BAEE, AREHEGERE, SRR

1. 2T

2016~2018 4E, A" EENWSSWN 514 996.89 1270 1,059.45 12 7CAT 1,001.28 147C, FHE
AHK 0.22%, FEMSSION HENIRN LB ERRE 99% L I, AR FES R

WA T T, SRR R 2 SN 2K UK, 2016~2018 4F 23w i HUAR BRI N IZR AR T B
2017 FEBURPURNE FAFE R R 1.31%, F 220 H @it s m, YNHIAA Brk > pirgl. 2018
SRR AR % 4.30%, FE R A E PRI H AR e ST, BN T T EL.
2016~2018 4F, A FEIREERIIN 2PBIEEF, 2017 FIRRIBRNE EFE KRS K 59.90%,
FERNFERFAETEN S, ERRAEKBRIAT . 2018 FH RS N EAE TR
27.09%, FERZH R G BEEEERW, HARIETTHATE RIS S 2016~2018 4, AW 5
H = AR 2B T B . 2017 4F 5 B AR FLSEHIN B B4R R B 36.90%, EEE R A F YA
56 LASAT R I E Wb . 2018 45w oy i = iR BN EAFIEH 19.13% % 74.41 {00, FER
S5 = 5 T AS AT I H B4 0 LA K A B B IR F o5 = A BRA |] (AR faifR “ =] ") LLFF R I
H ST A8 A TN E BT . 2016~2018 4F, /KIBBIRIGNGZEEE K, Hi 2017 4E/K 8
WU EAFESE 20.36%, FEREEAFKIEZREY K, FERIRETRN, KIeEE KT
2018 SE A F K PEAR BN 1K 33.10%, F IR 2018 F/K BT BEARE LT, HoK e 8y &
FFETE. A, AFRNEEIE R R . AR, KSR EEEHEENS, EAFEN A &
FeA N, WA RN EEIA R .

A 2 2016~2018 SF8) LGP (B45: 12T, %)

_— 2016 4 2017 4 2018 4

BN | G | BRIER | BN | S| BRI A | hE | BRIR
A 57744 | 57.92 | 1137 | 569.87 | 53.79 | 12.34 | 54539 | 5447 | 1362
R 166.65 | 16.72 | 250 | 26647 | 2515 | 0.83 | 19429 | 19.40 1.48
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OB i A4S TR AR

J HUP= IR 98.99 9.93 | 20098 62.46 590 | 27.72 74.41 743 | 2334
KV 55.50 557 | 28.68 66.80 6.30 | 32.45 88.91 8.88 | 43.07

A A 27.79 279 | 2435 30.32 286 | 2364 31.85 318 | 2434
AN 12.79 1.28 | 58.00 15.93 150 | 60.92 19.18 1.92 | 62.05
K% 5.26 053 | 53.02 7.90 0.75 | 54.17 15.11 151 | 41.85
A A | 2341 235 | 1284 21.89 207 | 16.29 13.08 131 | 1073
HAth 29.06 2.91 9.38 17.81 1.68 9.18 19.08 191 | 1443
it 996.89 | 100.00 | 12.96 | 1,059.45 | 100.00 | 13.01 | 1,001.28 | 100.00 | 16.27

TR R NG IR, BRI,

EHZFITH, 2016~2018 4F, va] FENFS BN FRIFFHE K. 2016~2018 4F, 2 a] R ER]
RIZE/MEIK, XA T 3B S BRI R K AR e i BB 1 S E R - 2016~2018 4, FA{RARER
ERZREW ) NEES, FERAFT RS DHERR S, 5% T E R B, Bk
BMEMEIR R, AL R RIS E R RS, R 80A R JGvE AT R AT B E.
2016~2018 4F, 2w 5 Hi = AR BRI Bk S IG K&, 2017 47, frth =ik B0 2R BN 6.74
MED R, FER LA E M BT, 2018 4F, 5= RRERF AL EaEeb
4.38 INHSF . 2016~2018 4F, ARPKERREFZFIZEFIGK, 2017 4, KW 5SEFZRR EFE
FE3TTANE DS, FERAFIEAME G EMEH, KA RO, B8 RS, A R00
BEAR T /KPR A P2 AR . 2018 4, KNS BFIZRE B4 B 10.62 NE AL REUKEAE RN L
VANLIES®

SAAE, Tk, ARENIANBONRRE, HAP RPN £ shG K&, KRS
BAERK, EHRPUINEE T, AFFEEWSBRFRZERK, REFRGKE.

2. IAZM TS

AEHE 552 A A ENVIN I FEORIE, Hodr, B A EH 2 PPP A T A& (55, [H
bRl H & A O TR Rl EPC 5. TiH BB R B AR AKFKHE. . 2%, mE.
KS . PTH R ERAE R W S TESS.

ANFIRMHSEEF G, S nsreiEd. WEEE, BERRWEEHS A FESRY
st HETA FE PRI R EEHITE 90% L by EANRIGHEA FER R FH],

TR R EAEHI T, AR AT GBIT19001-2016 Jfi B4 FIAA £, JiE il i &5 FRAK R AN %,
AFARE T FREAS RIS G, IR I E i B R, sRfb s B s g, ek
JRETATIE T I, WS HE R L.

2016~2018 4F, A wlHZEE FA 5> 78 2,135.99 1476+ 2,260.48 1. 70H1 2,230.74 1476, ZEH BN
Kitadh. 2018 4, AFHEG R FAE N 1.32%, 8 FEBA K, Ho s En TS R
1,470.01 1275, B A3 1.06%; #74: H br TR G R@HT & AR M 760.73 147G, 8 F4 T F% 5.60%.
N T HEAIH AU R SIS, 2 H TR EBGE . SRR s, B bR AR AR TH
I —EMEE . BAARE, AREERBERR, AR RS, SRR .

% 3 2016~2018 SF/\3) TAZ3 TARIAHHEN (45 1274, %)

THKH 2016 4F 2017 4¢ 2018 4

LR 1,430.37 1,454.66 1,470.01

bR LF2 705.62 805.82 760.73
it 2,135.99 2,260.48 2,230.74

FARIR: 8 R

F E & M IR B R A TR 8]
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8] MR S TR B

PPP T H Jr T, AwFEEITE PPP IH 5, ik, ARMINEL R T HARETER (H
HEFD ABTAEPPP IH . BRPEER KBTI, TRREAREEAR. B LR, M
T b e R 2 [ N B RN R . TSR PPP 10 H o Horbr, DY )1148 B rb 28 5 V5 el A B T
BRPE A K EFH . T EREA REE AR PPP I H &I B 5 PU itk PPP /RTEIR H .

ERTE T, #2% 2018 K, AFILEAERE T 828 4, PUTEFEEHN 5,774.40 147T,
Rl 4 A RN 2,941.57 1270, EFAFEE. ERER M, &E 2018 £K, Ad T
HARTHEIUE B85 1,140.64 1270, RIHRANMAN 418.32 1070, MFRHREIEETN 722.32 1478,
BARKE, NEERIE SRR, B ES PPP I H X ¥ 4 H K, AFRKRRELHE
VILY O

A4 BE2018FAN)EZFTRIARDEL (245 Fa. %)
W4

SEL | 2018 Ak | BitmA# 2018 4F EitmiAlk
TH | | TEEE TR lgaw| Az A M A

EUREHTE N- | ML
JIKHYEL | E7K | 2,285498.41| 2007/12~2018/8 | 99.73| 149,063.82 | 1,957,844.49| 211,833.34| 2,279,327.57

i &

LT
Wﬁij‘% EPC | 3,885897.28| 2015/2~2022/4 | 33.63| 19751217 | 1,204,634.21| 216,951.89| 1,306,677.20
K LI H
JE UL

Ty PPP
,X%M&b@ +EP 970,967.64 | 2015/12~2020/12 | 28.40 70,264.38 227,985.44 84,782.21 275,777.36
e ST c
X 0 H
R R
HEEBEK EPC 3,101,369.83 | 2016/10~2024/4 11.24| 141,269.13 307,687.63 163,411.82 348,588.68
FHL 35 100 H

BOT
Mg e | B
ZJUERHE | M| 1,162,714.92 | 2016/10~2020/11 | 16.39| 313,757.69 | 485,026.41| 376,849.18| 585,462.64
Wi B
1t
it 11,406,448.08 - --| 871,867.19 | 4,183,178.18| 1,053,828.44 | 4,795,833.45

TR A8 IR

BAE, TERAFRIBITRER L, EFERMBEER, NarRRK IR T30
TSNS 5 S P E UG . 250 5 CHEE AR, ATRER 4 A ml ok — € M4 E K. H Al
HORAE I H B MELECR, HA R PPP I H X Bt G TR, RRAF B & FTRE =, FE—
SE R BE 7oK

3. BHEFE

N F] s LSS B E AR s P 8w R R [ S IR B A IR A F] (BLURfRiRR “ B A
A7) AFEIGEHEIUE R JECAE B R A, BEES P RYK, Har0H R AR R 1)
R, AETOFERA]. B, S, AR, . RIS RS,

T TR, AT FER “FEET 7 S, AT AR ST E H A, JRES RS,
R EHAN IS RS HE . BB E T WS R R 456 T AW . 2016~2018 4, w4 R M) 56159
8 M. 7 HAI 4 Pt th, 2016~2018 4, B T fig A EI AR 230N 19.74 J3F 5K 17.76 Ji~F 7
KA 18.34 J5°F 77K, 2016~2018 4, - Hbfifi 25 %k AL i TH A s ST AR 73701 9 45.07 J3-F 7K. 33.13
JiPJ7 AR 37.61 JiFIiKe IE=4E, Aw] SRS H 3 84.99 1276, 90.03 127G AT 85.16 12
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To MEHMDXIRE , JE=F A A FEMX IR EZAEI . il BN RIS ALSE", B2 %t
TERIRTTAE

PR TTE, A AR IE FEA T — &I, sEfrm, BAEILRCERET . B
LARATE BIIMEINEIE . AR F S0 H . 2016~2018 4, 2 FIHT LHEAR 20 F &
%, 2018 &, AFHOT TEFKEM 75.71 5P UK, BB EE 53.87%. IL=4F, 7R LI
ZNEE, Hrh 2018 SEIR TN 75.89 /31 UK, B EAFEHEK 9.89%. L=, AFEEIHM
fE THEARE G, A 2018 4K, AR T H AL A it T AR 468.51 131 U5 K.

A5 2016~2018 F. 3] LB R HEHEA (245 ZFHK)

A 2016 4E 2017 4 2018 4E
T LA 83.09 164.13 75.71
w8 TIHAR 119.05 69.06 75.89
TEF TG H A28 e L T AR 226.77 325.41 468.51

kbR B 28 IR

PR EE T, I AR, A F AL AN DL B S U R 8 s 2018 AR AL
DU EE IR 42.52 5V 77K, 58 - 4E T B¢ 38.28%; Pl 85 & 408 101.31 1270, 5 B4 T 1% 36.39%,
AFEETR S8 E SR B RIE N, S5, 2018 4F, b5 i iR SN 74.41 12
TG, B IR 19.13%, F TR AT YFETE T KIUE B mArE. % 2018 fF R, AR O
AT BTN 20.00 F5-FT5 K.

% 6 2016~2018 44 &) B = IR B 454 AL

miH 2016 4E | 2017 £ | 2018 4E

SRR CFI7K) 52.11| 68.89| 4252
BLEESE (Lo 102.00| 159.26| 101.31
COF AT e BN (5K 51.36| 18.99| 20.00

FTH R A E) IR

B, AR A AU S AR, (B R A RRAR AR I H A AR E, HIUH
e L R DT, A FIRRIN TSR M T o AN, 523 5 22 F 1 T el e )5 4
FAATNEZ M RAEFE R, s = T BN R, 2016 4F R 4F LR 5t = T I BURFR SR, A w5
o I H A2 BUN BURRZIBOR -

I

4. RS

2015 ERFINES RERAXA/E, @dHFEA, VNG FE. FARFESER R,
BN SRR, BNV SR AR IRML S« 15K TG YR AL FE MY 55 ANIE AL R Y 554 . 2016~2018
T, MR SEEUE MR 4355 166.65 127G 266.47 12701 194.29 127G .

P AR TR 5 A A BRSO (1 2 ZERYR . A R T P AR BRI 45 32 Bl ik B P4k el A
FiEE . 2017 &, BEPISEE PO T3, FRAE TR X OREn ety EE, R X IR 4
AT, EEETEE N 21 FS 0 AT . 2018 4, FPNHISEE E A A BRI A5 R
TH ML 3 K274 PE A 7728 O Se B P2 IA bRIG U 37 1177 b el kA B e A 7 2 A
AR PET BB 2 RN Mz b bl PR e A r= 4 Do i e il B TH . T PO E B
SERIT LR TR, ok, ARIROLEEEAF], 2018 F 2N 7] 58 IER 4218 H 2h_E R Mo

o 1 B 30 4 B A R B =
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United Credit Ratings Co.,Ltd. ) ﬁl—%—\{g)ﬂ TFBIRE
R ENPRBE S, ARERE S 7o, ST e a2, 2018 A R 3.38
JIN, KSR RE 0.71 i, ARG EEE 2.09 Sl

KEIRETTH, KEIRHENLE HFE AR M TTEE, AR CASEmAERER. RE L
X -8eE ., ZRERT LR RE, BRI RIS SRR SR E 2K
AUKLIRHE TR BAj, PEA R AL AW, HAS BG4 =858 DL TR T H
o, HAS AR =88 B R A= 8 B M Ta .

TEBRA B ST, 120155 B A R I 1) B NI UE B AR A Flg 8 (BURTERR “IE BE AR
AT TEERAER S 2R N AR i S TR A R B I T GERE IR B T s =K
il 2018 4F, AF|FTEIEM AR TEILAR = mnE A BRI E Wit AR, IEAERROT RN Sk
i AR AR X g /KA B @ H O 58 i 3 A TR T IR N 3% v A B R
THFE, Cafol FER TR 2018 F Hir TR H BRI EnE A B e - & B & SN — 1
SR TR B o

(8] R A 3 AL BNV 55 7 T, A F R T A T HKYE A T (FRIRR “& A7) 3BT [E 44
JRFEY . WA B AR, 2018 4, ZiI . FAEE. EIR 3 ST AT B AL HL AR P R IE H s
B, PSR IA 1,300 M/ H s B AN KYE A R RN BT G T H -5 K YE 7 R AL B e T
7=, BRI KR A . MK ESA TSN IR E T H . BEWKREfGIEAETH . 2018 4,
K R BV 55 b BAEE R V5 gt —M[E PE 24.38 Filli.

BEEVR . JEERGIRNLSS T, 2017 4, AR SR RCH RN BT e v BRI E — 3, ez
100 F5-F 5K, — AMERRZETE el E AT ReIR R 1.5 AZ R T H SR & s F AR bR A H
PABEIEOR, SErp b, BRI, . BUETFRLEREE 3 140n, SFRIHERE AR 300 /31
HA, BHERE, RSB EIAE 451085, WATARRHERL 16 i, b A R
R 41 k. AR FECE: 1,300 M. 2018 4R E] KU 725 S A Bk L 52,069.55 5 .

AT, Tk, AR EAETIE SN R, PO SR KRR, AR A BRI
BN 2B I

5. Fpt ok %

(1D 7Kie

AT E N FEER R AKYe AT Az —, IR EZKRK B TR EEOK AN . HATA R
KPR AE =B B A8 AR B PNIIEE UK e A PR A F] . 2016~2018 4, /KIEARFLSZBLE VIS 5) 51
A 55.50 /2.7 66.80 1ZJGH1 88.91 127G«

FEREJTIH, 2016~2018 5, AFEIKIEFZHED AN 2,430 JiNf. 2,460 JiEA1 2,460 Jilli. ZKYe
71, 2016~2018 4, A F]KIE SR E 308 2,446 Jimi, 2,337 JiMiAI 2,542 Filli. 2018 4F
RS 2,542 il (HAsKYe 2,326 i, BRL 216 JND, R ARL 173 i, BEE KL 637
Ji

(2) RPN

AT AR5 F AR RBY AT B, BB TR T, AL TR TR RS,
B FH R it SR PR A 72 B e g tilits, IR eI G I B IR AR (LR “ 58 A7
o] BRI 55 2278 524k . 2016 47, 5% ) A Rl HE & i 784k, & e e . ANk
Wi H, FyKHE, BEAE AR L PR, SCOUEREHZIH 70 /S, 448414 50 14
JGo RN, 558 778 w55 M E— i it T g 1 it T AR, A L TR AR BN o5 b

o 1 B 30 4 B A R B ™
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T3 30%. 2017 4F, BHAEN MR DL A B BT IR B G HESE, 535 AR 3% 75 K
BN RAE I, KA 45, IR EZ S R R LK 50%. A Lt T A A AL 55
FhdkskitFt, HhsE. WaER NN EFESEL L LA SLHI 78%. 2018 £, AFFIHEH
FR EEERSE, BSAHATSe g Rl BB KR 2552 EH L. 2018 4F, A A TolkkE
2y ek F) 32.65 Ji, AR TLKEZ 275 Ji, TR 2,352 Jik . 2016~2018 4E, ] B
Mk SN 53R 27.79 1276 30.32 {4701 31.85 1270, EHURFIE K.

(3) 1 vty 2% il i

FR i 2 2% 1 Mk 55 B FE A RIS A . ORGSR & it il B 2O SC
TREMEK. B8, FFE—HmUEaRs, USRI T % . 2018 FA 7 HIGHUM 4EH
PR TREAR AT, FERFTRMEL, FELEWENEARIT R, HARS . BEREH, %
B RS, @R T, 2018 4, AR OISR EEK LA Pl BENA .. AR A
RS SAERe IR v, Hh sk LA 5 S e @i e s A, T 2018 4F 5
HIERANRALUEF, 7 Sl EHINTH 3 G R BEHAR T K42 S AEaE0 H 550 3% %
Oy, JFEIT R e i T 2016~2018 45, /A ] i 26 4% il 3 b 45 N 20 3l oy 23.41 12
JG~ 21.89 1Z. 7T 13.08 14.7T

(4) N

AFAEN S EEAFE SR A B R MIZE . AFEHE RS, &8 EAN B 5 PIEE A B
EEARAF.

A B SS T, 2018 4E, AFIEE EIEA RS BN 457 A, A% G55 2 FH E M B
G45 AL KB DN T B T Em A IR GF R EE A BOE R S . B A .
KT Ab w38 2 B AL B S DY 1 3% e A B iz BRI BOT R, BURX = 2% iy s 3 BR TG AN o

(5) /K%

A TSNS BRI K A BRI KU 2 . K IS E R P . 2016 4E, NNk is
BHEMH, ARHE T EMIUKS AT ARFEAIFIKS ERER B GIRAR (LU ER
COLPEAKRS D B )E T (ERD AIRAR (DLURNREFR “WIRTHEEIA 7Y AL Al 45% %
EHARAR (LLURFER “Ibatdhgl”) =K AF 100%H AL

IRSFIEETIH: OEN: ARIZEEE 58 1K), 1,000 &4 RERA 33 M, @g e
7K MBS Z) 300 M/ H , AAfEIEA . REE. IR, . b, IR, widb. Uil Wnrss
ZAHIX . 2018 4, JKESAbER Y 34,632.72 JiM, SEIUENVION 64,236.61 Jiut, FiEEET 12,190
Jigt. @B BRSNS T BRA F BT 8 = PN E 6 A5 PR /A 7] T 2018 4 5 H 58 ikt i (e &= it
IR F R EALTFIE , BT H 2 7] 100%35 B AR, 757 SR R MK B Rrvr & B I NI e Lis s
R, 2018 4E 7 AUH ERBAEIZE . #E 2018 4£K, HWiH A 7 Bt BR VEBUIR &5 3k 0 &
Fi 4% 15,050.44 /18K, e AR M#) 27,090.80 /37T

JK HL 3 12 7 7 T, 2018 4, 24 7] [ iz B K HL sl B H K FL iR 73,870 3%, SEIUENKISON 24,295.21
JiTGe
BRE, A E A RIGEEST, AR RN IBIE R T Rk, [, 2o
BAMT AR SBAR, EEaE 2ttt

o 1 B 30 4 B A R B =
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6. TXFR

(L HEEEKPAZ S

2018 4F, A 5E7E BE A F) Kb E REVR B AR A BR A 7 P 5 o A m R AESRERAS 5 o Hor,
PGSR RAERIHE52 55 45 I RBAE 5 &80 213.61 476, B LK 24.65%; W & R
fi SRS S SRS B &8N 122.76 Tt, B EFEK 50.19%, UL _L-FIOCERSS 5 s By
Ko

(2) &RhfRSS KI5

2018 4F, A KT ) o E ReR R AR A 5 A PR A F] (BLUTRfRIRR “ReEEI %5 A7) 32
FHERAT M RE 9% FH 2.68 14.7T, A1 eIV 25 8 Rl USCHUARAT A7 3K RIS RON 0.16 27T

7. RRESE

AK=AE, AE SRS IR R R, BNV R R AR T

HORERER, ARITHRIR AR IR WS R . R SR AR B T R S K
AEBEEEMY S5, BIRIRR NI B B IR O B e b R SR AL B 55, B R 5 [ BRdh fr 2
Al GTENLS: IR, 2 FPREINCE SO 55 E PR E A T 05, KSR dh g PPP LSS,
AR TR ST G, Dyt i, A RIS e 51 gk it i 2= Ak e
B, SIHTEMAL, RIS LB, KO B A AT “5G BHY” A%, JEE RS
FAt ol SSAR R A RIS, sl TR S KR KT, ARG ARSIy “ MUKV AT ML A fR AT
M7 R B, UlmBREA ROy AR, MR AR, BLIRREN BT 5RE
WA SRR )RS o

BTG, AFEIAREE A SO, B AR T TR R R R, AR T mIAREEEOR
{55 o

£ MEHh

1. WEaa

A TR 2016~2018 SEEA I B IRKESAG ST HSS T ReRIFE A1) #it, JFHE
ThRAETC PR B R L TR o A F S5 R R e BRI IEGER AAT 1 (Aol 2 T —— AR ) K
FoAAR DGR, DASH EE S5 B B R A 2 (AT RATUES R A FE B EE iR N 2 15 5 ——
WA 45 5 1 — MR e ) RO % R s G

MEFEEE, 2017 4F, AFHPANGHEREPTAFIE 19 K, AHPANEGHEETTAF
11 K. 2018 4E, AFHMANSIFEEN T AT 10 K, Wb 2 K. #HE 2018 FK, AFPHNEH
TG T a3t 34 Ko BARE, A G H GG T2 w URAE RN .

BEE, AR FEEWERKEDN, GHTEEBIAK, 270 5HdE T k.

2. WERE

2016~2018 4, ARG IHFT 7 SANESHEK, FHEEHEK 20.12%. #% 2018 K, AFEHF
BEPE AN 2,182.09 1270, BUENINEK 16.74%, FERAEMSNE A BEVIGKTEG Hrhish s &
59.47%, AEFBNTE= (5 40.53%, RN T EAEY) S AR

o 1 B 30 4 B A R B ”
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WBhBE =

WMBNT )5, 2016~2018 4F, ARANHEES K, FHEEWMK 13.62%. #E 2018 F
K, AFIRENE P 1,297.77 1275, BENINK 5.35%, T8 R U 00 & HA R B P B K s, &
BN R BT A MR SO TSI AR B R

B4 #A&RE 2018 R 8] s T = MR

HAh

Lo

AT g o,
6.06%

T

B
8.25%

TR 8] IR

2016~2018 4, AF M & RN FIEES, FWEE NE 4.48%; #i% 2018 K, A#F1E
M4 195.48 1470, BUEWIEK 2.98%; 1RMB&H 4.23 (0u N2 R%t 4, ZIREILBIN 2.16%,
BUNTF AT A2 PR PRIIE S %%

2016~2018 4, A ] SRR KRR FIELLIG K, FHEAIEK 19.92%. #E 2018 4K,
WSS B SISO SRR T B 187.46 1278, BAFEHT TR 2.34%. 2016~2018 4, 2w MUK K 23]
WA, FEHEANK 20.04%; #ZE 2018 FK, A E MIOKZIK N E 152.71 1278, BEYIR
B 7.37%, EE RN E NSRS UK EIG B I 2 BT E, 4% K307 VASE I AR AT 14 1
WO K AT B BB 20.53%, AEHHEE M MRS B, A RIS 2 BT iE v SR IR K HE A 1R
WO SR AT 117.68 4276, o 1 4F DAPY RSO R o oy 90.89%, K S &2 . % 2018 4F K,
A F O R R RIK 2.30 12T

2016~2018 4, A | FAT I LB A) TR, FIE 5 N 35.29%; #iE 2017 4K, A
RIS ] R % 62.82%, F- 2R A A B 0, ATV -k U N A7 B2 BT s, #i % 2018 4
K, ANFFUTERITCA 78.70 127, BAENINK 12.64%. KI5, WRAAE 1 4F LA RO TR 300 & b
N 88.36%, K4 HE .

A 2018 K, AP A FEEF” 170.63 1470, EHEAREN, A QR FELR s
PEBLIRSS A B RN B~ N R B, THERE R &1 0.43 14T

2016~2018 4, AR HABRWGK Rk KES, FHEEIEK 23.17%; #E 2018 4K, Hih
RIER 107.02 4476, AW R4 8.06%, F B RMMLRUE S FISR 2 Arslt. S 5T, AR
AT &Gt N 48.86 127G, (HEL A 44.84%, 8 FIAF S ER I F BN ARAIE G LA K B e PR R,
RIS A, (HXT AT B Ea— A

2016~2018 4, AR EH 2P KBS, FHFAHK 15.91%. =2 2018 FAK, fFHRIKHIN
{8 521.98 /.70, AW TP 18.59%, £ E R/ C5e LA H I H NGRS~ E; F1IREEH

o E B M IR B A PR 8] ”
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United Credit Ratings Co.,Ltd. /A\é'] /Tjr*l—}ﬂ'{/fg)ﬂ —i%gﬁ#g\%
TFREA (5 87.52%) R, Rt s 0.04 /27T,
JEWRBh B

ARBTG5, 2016~2018 4F, A FARASh F P ESHE K, FHE AR 32.08%. #i% 2018
R, AFAERBT" 884.32 1270, BUFHIIGK 38.75%, EERKMIRMGR. KRB AL R
TR EG o~ ARRAN 5™ T2 RIIRGR . IR Bt [ 5™ . HoAh AR ah et Bt
FEL TR TRERITCTE B8P B o

A5 #ZE 2018 F KA IR T E MR

HEARRs 2 fhEE -
5.90%

FA R IR 28] FIR

2016~2018 4, AaKHINBGKEFIGK, F1E 5K 66.51%. # % 2018 4K, KHIRGEK
152.75 1470, BUAFPIEEK 77.35%, FELRMUL BOT RIS T A2 K38 hn BT 8.

2016~2018 4, AR KRBT IZFER K, FEEIEK 61.51%. #E 2018 K, KM
W 141.60 1270, BAEYIIEK 103.47%, T8RN G XA E A A SR BN AT E

2016~2018 4, Aw] g BB aE K, S K 10.89%. # % 2018 4K, 2 A [H g %
METHIAE 171.07 1270, BAEYIEK 19.69%, EEREEN “KIEAFT 2. BIE” K& “H il
I H 7 T NPT Ho, AR BT ORE D B PE D E2 s R KRR (Y
59.81%). Mlesi&# (7 30.55%) Flizfiits (15 5.11%) Wk, RitiHiedrid 85.41 12470; [flE %
PR % 65.72%, TR K.

HE 2018 £ K, AT LA AR &RE " 52.14 1270, 5 RHATHT SR T AR ATt
R B P Ay 2R R AN T AR A A AR R B S e R R, A w AR AR B A Rl e
BRAGE T ERE (15 90.66%) 1k,

2016~2018 4, AFEEE TREFFEPEEK, FIHE EIGK 144.63%. #ZF 2017 4K, AFTE
TR 99.57 1470, BAFVIIEK 270.34%, 3R A & 5 R s A B R SK 7K FELG S5 T H FE Y
KA. #% 2018 4FK, 7E4E TF% 160.90 147G, BUEHIEK 61.59%, 2 R 2 I mnd A i
T H AT SK K HL 25T H 33 AR TS, B E 2018 4FR, 4\ FI7E A TAR O T ph I R 2 G v A

(73.921270)+ SK 7K Hi¥h (30.10 1278) AE.

2016~2018 4, AFLIEH = R KES, FHE AWK 4.24%. #Z 2018 4K, TEHE

77 166.83 1470, BAEWIHEK: 8.93%, - E AR L HuE AU INFTEL.

o E B M IR B A PR 8] ”
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ZPRTITH, AR 2018 K, AFRZMRZE G 423.26 1470, TEAFHEAFTT 241.06 47T
TR B 129.89 1470 R T A% 30.10 {270 1R B < 4.23 {Z e IR 17.67 1278, KoY
FIF PSRRI R 0T, A PRI ECE N 19.40%, /A A 2R T PE SR, (HAZBR EL sl T .

SAEE, ARG LRI T, o RIS AF 0% o B AR B 23 B 7 A A B i A
BUZIR: AR5 B AR IR B = BON T, WA R B P2 sh A, AR 557 i B -

3. RIERFIHZRE

ki

2016~2018 4, A T AAUELL K, FIEEHEK 26.28%. #i% 2018 K, AF Fifii LA
1,631.25 1270, BAFEWIHK 20.10%, FERMAFAMGHE; HAish it b 72.32%, JERS 76
27.68%. ) fit LA shf i3, sl it b hseEy) BT R .

2016~2018 4, AFmshAfFTELLIGK, FEEHK 40.70%. # % 2018 K, AnF|s) il
1,179.64 1270, BFHIEK 29.11%, FEERFIMZTE: AR A6 F BB RTE
P B AT R ARl FH At RS 3R — 4 A B A B AR 30 57 A B

B 6 #AE 2018 A3 Ash i AR

—ENE HEE
bikzibaki

10.34%

FAPRIR: 28 3R

2016~2018 4, AFFLEHIFERK, FHEEIEK 103.84%: #4Z2 2018 K, A F]F T
3K 296.14 1270, BAERIEK: 105.37%, TR F R TR K TR

2016~2018 4, A F] NiAT S KBTI HOELRIG K, IR A K 28.73%. #E 2018 4EK, A
T NAT 24 K AT K 386.37 427G, BEAEWIIEK: 7.63%, TR 2018 fE ] MATHRAT AR LI 2L AR
WIKIESE K. 2016~2018 4, AFNATIKFORFER K, FHEAMEK 26.29%; 7] MAF ka3
FONRAT TARHERE R AT ARER G S BT 55 55 9 55 . 3% 2018 4E AR, MATIKEK 359.20 147G, #%
YK 1.13%, BEPIBIAKR.

A 2018 4EAK, A TSR 71 145.56 1470, FERBUICERRK. CaH R TR, Bl
TR TSR NFTEL

2016~2018 4, A F HAWNATHIFFE K, FHEAHK 21.65%. 2] HARRN AT K2 B RiAF
{RAUE SR N ATBEE 678 A Rl AE R R E 2018 4R K, HiAh N ATk 184.94 12 7C, BAEHIHE K 11.53%,

o E B M IR B A PR 8] oy
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FE RS &8 A R KA.

2016~2018 4, A" —FNEHWIERI AR FH K, FIHEEK 49.78%; #E 2018 F
K, —ENBIIGAER B 7R 121.96 1270, BHEEYIEK 28.51%, LR —F N BRI NAHFEREAN
IEE

2016~2018 4, AwF/AEGEN M fFUELE K, FWEEHK 2.84%. #% 2018 /K, AF/IEHB)
145t 451.61 1470, BAFEVIE K 1.57%, AW WA K A F R Sh 17 F 2 K E R Y 70.38%)
RN AR (5 20.26%) #4Jik.

2016~2018 4F, AR KIAEHZFEEK, FHEEHK 10.24%. #Z 2018 /K, AR/ KWIEK
317.83 {470, WAFVIIEK 14.40%, FEREGAGY RS KUK BRI ER (L 28.24%).
AR AER (1 22.66%). {RIEFEER (7 28.16%) AfE MK (15 20.94%) #k.

2016~2018 F, AR NAMRZFBE T, FIE G TE 11.94%. #%E 2018 4FK, MAHiiz: 91.50
1275, BT 21.46%, F TR —F N BN A SR RN — N B EARR S 6 s, BARfi
IF 4 N R P, HA L “G18 4kl 17 CHRETARA 12.00 1478, MR 3+2) HAHER, REH N
2021 4+ 9 F 19 H; EAFEERGERIIEN T AR 2021 F2IMR6G75 &1 73.50 1476, 7
2021 A —E ETEEE ] .

AT BE2018F KN pAHE A e (42 . ALT)

BT AERR IR BER | BmEHR | RITHER | ER[RH

13 EPH MTNL | 2013/03/06 7 6.00 6.00

16 &M 01 2016/01/19 5 30.00 30.00

HH ] W UAR 4 R A 7 16 %591 03 2016/05/13 5 40.00 40.00
G18 %l 1 2018/09/19 | 5 (3+2) 12.00 12.00

WrE Y BB | 2016/11/22 5 8.00 3.50

it -- - 96.00 91.50

FoRHRIR: 8] FHIRE . Wind, BRATEAREKIE,
E: AHEEENAZIFREF, FEASLAMK.

2016~2018 4F, A FAH BAS MBI K H 298 EAESR, FR K 27.36%. #Z 2018 4
K, AFEMFSSBAUN 905.20 1270, BAEYIHEK: 31.50%, HA 5 474.16 27T (4 52.38%),
BERIER: 74.11%; K655 N 431.04 1270 (5 47.62%), BAEYIHEK 3.61%. % 2018 4K, A
F] B PR R AN A i 5 55 AL EL R N 74.76% 1 62.17%, 73 B AEWIHE TN 2.09 /N 1 4 A1 4.77
MNES KIS AR 43.90%, BAFEVIERD 0.98 NE S, BEE, AR FHERT
It

AN F) T 2016 R AT AN EEHAA F i dR A1t 100.00 1270 sk S B HE A1t 60.00 1278, N “A
AHPES - EE T H” v, 5 R B AT S 5 5 A1k 4 2248 AV IR R A, R N P2 f fe vh )
BRAE I E KIS (REAAECAT AR AT ELEHRMRIE . RN E LR, WrRPHT
Ny AR T K SRR P B AR IR, K T B Sk SR iR A e @ A 2R, 2018 4EK b
RAEFME SN 82.09%. 73.16%F1 60.19%, fii 55 & S35 BT k.

A8 ARZE 2018 FRTHEMBAKEFALMNER (B2 %)
Eiztan kS EEX 2 S
e 74.76 82.09

o 1 B 30 4 B A R B =



BSEHTHEEIRAE

United Credit Ratings Co.,Ltd. ) ,Tjﬁl—;n'—\/[g)ﬂ TFBIRE
5 A LR 62.55 73.16
K55 B AL L 43.90 60.19

TR e IR, o iFAERE,

BEE, AFABRER LRGN E, AGTBGEERK . 24 F] B R POR OR,
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2016~2018 F, AF A HEMGIELEK, FHEEHK 6.10%. #% 2018 /K, ARFTAH
B &N 550.85 1476, BHEYIIGEK 7.81%. H, HE T RA R T B RGN 77.71%, DEUK AR
W as RN 22.29%. HJE T BEA T G H AL 428.04 1270, S A, HABRGE T E.. BANFUA
KAPEANIE S 5] 15 10.76%. 37.38%. 17.55%41 31.29%. L35 &k A6 Fa e 1 — ik .

A 2017 F£K, AnHABZEA G N 5.01 1470, BFEV] R4 58.67%, EERAF LI E K
ILHL /7 (600900.SH). #Zif4RAT (601328.SH) SFf SE3RA, b HT v AAE vk Hh B S 5 7= B AH Qi
S M EE T NHABLEE WA, EAH I R A B S A SR AW B N 24 A0 a6 P 85 3% 2018
R, AFHMLZEEW R N-3.73 1270, BEVIED 874 {470, FEROR AR FFAKILIES
(000783.SZ) Mt i (e Al T~ FEEUH HADR S TR A SR E TR @R EREIHE I H DS EfE il
AN . BT3RO AIAHE, FEOMMITEEZSRN 7 ATE.
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2016~2018 4F, AFIENIRABSIK, FHEEIEK 0.19%; BV ARS) NE, FHEET
B 1.72%. 2018 4F, AFSLIEMHN 1,006.26 1270, R EFE T 5.79%, 32 REFDLSZUCAF
IR SN A BT R RERTEG ARVENLEAS Y 841.92 1476, R EAE TR 9.32%, EMLsA
TFENERE K T E RN R IR . SZIbEm, 2018 4F, AR EANEE )y 15.22%, K FAEREK 3.30
NE

2016~2018 4, A w] TS sIGK, FEEHK 16.75%. MWAIE A, 2018 45, A
18] 3 P AR 102.25 1278, B FAERSK: 19.320%, 3255 2248 7 2 FH vh BRI LA R 4T 1 5 et 2l 4t
MpTE. MMBCE, ARSI S W5 AR %A G008 12.73%. 43.57%-
24.33%#H1 19.37%, LUEBESRH vE; Hd &y 13.01 /47T, B EFEK 22.18%, FE Rz
W INATEG &R N 44.55 1270, WFR TR 19.811270; W53 N 24.88 1276, B EERK
19.71%, T B R A FFLE S H 8 0TS 2016~2018 4=, A F] 3% FHURN EL 437 A 7.48%..8.02%F1 8.19%,
b T L K

2016~2018 4, AalENAMEN 52 11.95 1276 2.55 12 76F1 0.86 14705 2018 4F, AFIE
PN 0.86 1270, %t BT B 66.45%, FERE 2017 4FA 7 HAFHBUR AN 2tk A At i 25
FiEk. 2017~2018 4, 2 m) HAh S 7 58 18.11 14T, 15.66 1470, 2 7 HUAFEUM A BhFEa M ok -
2016~2018 4F, AFFAEIRE /BN 1.91 1276 13.53 1276/ 11.41 12755, 2017 A EFFE WK T
FERIRYE N 11.62 1470, FERARME T B AwKILH /) (600900.SH) . i@ H4T (601328.SH)
WS, AR 7.1 {CITHTE. 2018 4F, ARTEWAR FAFE TR 15.69%% 11.41 147G
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2016~2018 4E, A FFEEE BN 56.73 1476 74.86 14 ICH 77.44 1450, 2016~2018 4, A #]15F]
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B FIFEVRRE , =, AT FE WS EFZEERS) TS, 2016~2018 5374 12.96%.
13.01%F1 16.27%; o BEAUR R 28 ek B8 = 4RI 2 A0 55 P IS s 3R 38 SR U Bl R B #E, 2018 43N
6.44%. 5.109%#1 11.23%.
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MAE TGN EIE, 2016~2018 5, ARILETESNINEFA G 940.56 1470 1,144.52 14,
JUA 1,239.11 1276, FIHAHK 14.78%, FIERFEE NGNS, BRI DL R 1O/
WE4 DA A RS Z . Hoh 2018 AR LEEHMERANEN 1,239.11 1470, B LFEHEK
8.26%. 4B VAT T, 2016~2018 4, A w4 E TGP 43 00N 974.84 {¢. 7T 1,152.76
{2761 1,226.33 1270, FEWE AWK 12.16%. 2018 £, LEIGEHIEME 1,226.33 1478, & LA
K 6.38%, FE R TI0H £ 55 S H B DL SO ATRUES « AR CRT A 9 FH AU sl 3 =
5, ANTGEEEN T I A TR B A B N-34.28 14T -8.24 {Z. TN 12.78 12T, 2018 4, ZA
AR NSO R BT, 878 i B0 = A BB & Y R I AT R v I R NI RN o RN SRR T TH, I
AR AT AN EE 2 A 84.59% . 89.46% K1 104.49%, 2018 4F, /A AU N S B i .

BEOEB 1, 2016~2018 4, A R BE SIS 7350 54.64 170 18.00 1Z76H1 12.29 14,
TG, I A T 52.57%, EEFR 2018 2w IE] 4% BT ISR I A BB T B ik 2016~2018
, AFEREESIE T BN 67.40 1270 109.60 1Z7TAl 151.24 1278, F¥E AHK 49.79%,
TR w5 DA S R B A SO A IR 3 I 8. 2016~2018 4F, AR TIESI M4
Y WIN-12.76 1275 -91.60 1275 A1-138.94 12.7C, FREE AR, GG IEEK .

METESRKE, 2016~2018 4, A nZERIESIIEMAD M)y 514.25 1476, 362.66 14 TTAH!
631.57 1270, FHEEHK 10.82%, FEZR 2016 FA T KITH =AM SBONESRA LKL
2018 4E N ] BUAS A RIS B0 S R e K sl . 2016~2018 4F, A A& ZIiEE I & 20 A 428.11
276+ 288.07 1Z76H1 502.09 127G, FHEAHK 8.30%. 2016~2018 4, A HEE G &1H815)
N 86.14 127G 74.59 1Z.76H1 129.49 12 7C.
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MEE AL i RE J1484nE, 2016~2018 4F, AHEIMAIHLE 519 1.69 £%. 1.35 /1 1.10 %, #3)
EbZa 505l 1.04 £+ 0.65 £ 1 0.51 %, B R HI65 LLsr A 1.49 £, 0.80 541 0.49 f5, A
AR RE D0 o

MK L RE PR A, 2016~2018 4, /A EBITDA 4354 91.17 127G 112.88 12701 124.36
.76, FFEMK., 2018 45, AF] EBITDA H#TIH (5 11.07%). #8S (& 5.85%). i+ A% 5% HK
FLESCH (7 20.80%) FESE (f7 62.27%) 4k, LAFRIE AR 3 . 2016~2018 4F, A F] EBITDA
FIEAE R M 2.81 1%, 3.57 {541 2.75 1%, EBITDA XA B KA 5L HIF . 2016~2018 4, A
EBITDA 4 #B{i 55 Eb 20 )4 0.16 £, 0.16 f5 41 0.14 1%, EBITDA X455 078 o5 A it . B4k
&, a6 AR5
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275, > )R 5 SR i .
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1. RN E) B A K AT B AT e &

A 2018 £, AFFAHEMEN 550.85 1470, AMARUKAT Al LA R i Al 50.00 12
JG, AW RATIE, AR ATAE PGB0 2 600.85 147G .

RABAA R, A TSR ARLZS, L 2018 4E ARV 25 Hicts A FEmtil 62, A 1354 %
SN 50.00 1276, AW KATIE, EHTEHEEAZIEFOLT, AR S AFR. S6sHA
A B R AT 55 45 R ASA HE 2640 31 73.08% - 60.10%H11 41.77%, 43 5l AT HT T BE 1.67 AN 43 A
2.06 NE 4 R 213 ANE S AL S AR BT

LA AN, B 2018 K, ARMRSEHN 905.20 1476, AHIRRAT IS A
" fii F5 AR 50.00 127G, FXTT H AT "5 SR, A6 REAUE — . AR RITE, &
SRAFIS AR BTN, (HMATE K.

DL 2018 4FA 55 Hidls At AR A WIS AL TR S5 45 50.00 127G, AW kAT, TEHE
A LRIEN T, AR AmE 2655 7 A SRR 55 AR EL 2 308 77.05%.
63.42%H1 46.62%, HKGIHT AR 2.29 ME AL 1.26 MED R 272 NE A, S AHEE
FrineE, (RZ%5 R EIA MG FIE R A R i 55, ARBAGTZR KAT X 2 7 6 55 5 4H B2/ T i
WM
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A 2018 AEAH ORI 25 £t i, A RS ETE SIS TN 1,239.11 1470, AT ARG S KAT
L (50.00 1270) MIERIEECH 24.78 15, EHFEE R ; A+ 2018 4 EBITDA N 124.36 1276, %t
AR RATHIRL (50.00 1270) HIMEPEECH 2.49 1% . AFZEIGEHMERANEMN EBITDA XA
W 7 S AR
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NS HAE RS

it 2 B ESIMNINEE D EIR A F

FENMFIeH
By =] 2016 4E 2017 4 2018 4
ZErE A (2o 1,512.29 1,869.24 2,182.09
FraEN &G (2o 489.36 510.95 550.85
WIS (oo 160.65 272.33 474.16
KI5 (2o 397.44 416.04 431.04
AFf% (Lot 558.08 688.37 905.20
BN (27 1,002.54 1,068.07 1,006.26
H#RNE (2o 44.79 58.47 59.60
EBITDA (1Z75) 91.17 112.88 124.36
LE MR (27D -34.28 -8.24 12.78
SR A A B (0O 9.50 7.78 6.25
LA A (0O 2.59 1.80 1.26
SRR (DO 0.72 0.63 0.50
MEWAHE (%) 84.59 89.46 104.49
MEARWER (%) 6.81 6.99 6.44
RMEFEHREER (%) 5.33 5.61 5.10
BRI R (%) 11.63 11.69 11.23
BALFERE (%) 11.85 11.92 15.22
FWHIALL (%) 7.48 8.02 8.19
AR (%) 67.64 72.67 74.76
PGS EAULFE (%) 53.28 57.40 62.17
KIAG S5 E AL S (%) 44.82 44.88 43.90
EBITDA FI B &% (5 2.81 3.57 2.75
EBITDA Aiffit &Lt (%) 0.16 0.16 0.14
BIE () 1.69 1.35 1.10
IR (5 1.04 0.65 0.51
WEFFEH (D 1.49 0.80 0.49
LEN &R FHEE (%) -5.75 -0.90 1.08
EBITDA/AHA K GIAIE (fi5) 1.82 2.26 2.49
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HpAsh s KRB ATE R A
BAF S AA TSI 4. VA BB RIS ARG BT S AP A AR AP E 4.
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