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2.~ HARSCREEOR, B ETEG H, A s+

AT FARCZBR, B s e

3.~ E KT E 12,3142 7T v A FEASL 170 R SR AT i ot L4 4
SRR, 0w REARF A B 93 B — 7€ S o
EREAN, AREETESF I E R H R .
NEIMBERFISR,  AEAE B T XU .
TEVSHIE:
0%

H A 2017 48 2018 & 2019 £
PEEE (1278) 9.24 10.81 7.66
B RA(LoT) 133.67 126.82 131.77
B e (1278) 105.84 107.97 111.85
R %5 (1270) 5.87 497 7.84
KI5 (2o5) 20.41 12.23 10.23
AEpfit 55 (ILo0) 26.28 17.20 18.07
el (1278) 17.95 18.33 19.26
FE S (2 0) 245 2.44 2.42
EBITDA({Z %) 6.54 6.71 6.48
ZE M ILER (1270) -7.25 5.36 -4.60
PAWNEE (%) 107.91 97.75 104.72
ENL A A (%) 425 5.08 5.27
T B IL RS 2E (%) 231 2.26 2.16
B U (%) 20.82 14.86 15.12
LER 55 BEAL L (%) 20.03 13.74 13.91
sl L2 (%) 1448.72 1576.30 1164.60
) H 2 (%) 956.92 991.76 570.63
LB IR EN ST H (%) -97.88 81.06 -47.58
LA 55 LU () 1.52 2.17 0.98
EBITDA &5 5(%) 6.28 5.19 9.97
A5 55[EBITDA(f) 4.05 2.56 2.79

AFER

® B 2017 48 2018 4¢ 2019 4F
B A2 T) 131.69 124.86 129.01
BT &L 2t (1L TT) 105.95 108.15 112.08
255 (1275) 24.28 15.20 15.36
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FiliE A (12.8) 2.52 251 2.42
B G £l % (%) 19.55 13.38 13.13
A S AL (%) 18.65 12.32 12.05
sl L3R (%) 1302.14 1443.28 1154.28
2 E AN 71457 L (%) -73.73 92.30 -40.10
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6 | e | an | m | oowsvos | | B | HE
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M. TEEER,
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—. RETRIR

WRYEA REOR, RIS RE AR
m (fRFR “BREBHE ") RT3 G o 3
AIRAT (LR “Ad") J “16 XL
/PR SCL IR AR ER 4 R EAT A VE H
EREZVFLR o

—. A EKFER

2019 F 2 H 12 H, MW¥s (FiCdw (2019)
1 9) SCHFREER, ARSI AR A S brds i) A
JN I T S X A A LR B 44 A B T S
BIXEAE RS 0 (BURfRRR “S0s X E
TR BA 2019 fEJR, A FIEM R A 8500
Ji TG, SRUCEE AN 8500 JiTT, SCE X E R
A A 100%MAL, A T SERREERIA

PREFHIN, ARSEEALTE R ik
PHEHL L EAE SRR S E RS RS (O
BV PGSR SS )5 X3 T S Ak 13 e % i
BRI H R, BT R BEALE.
BEAMEHEH, An R HEE 5K
BT A F] L.

BZE 2019 K, AFRAMHAKEGAEHR
B WS, VAR R R R
5 NIRAERRIT, A 3 KNS IHEEI T4
.

B 2019 K, Aw TS 131.77 14
TG, FT#ERES 111.85 1470; 2019 HE/8 ] SEH
BN 19.26 1276, Rl ST 2.42 127G

A FEM AR TE Sy (LR B T SO
SR RIX TS 46 55 1L e RER N HERA R
AR R

=. FERFRESERSERBR

BEMREHHAH, “16 JXLIf/PR XL

W 55 4% 5.28 1276, VR 1. ERELA,
N CAEI AT “16 SCRIFPR SCHEI” Y
HAFIR, FEEA SN AL 1.76 /27T,

A1 RIFFBFEAEAL (12T . %)

fRIFRIFR RFRE w=EH HR | EEFIE
i;;gw’”‘/ml 528 | 2016/3/21 7 3.97

TR BT BARIB AT oA

“16 B IUF/PRICEIN” 1201643 H &
17, BEREH T UBLF X R 5EE
JER R TR H e, M 20194F )%, SEEDE
& OR2 e g e, SEHRIE 5 T
R 28 SO X BURT

M. ZEWEFIBERING

1. B2 FIRE

2019 LK, FEH G RAR R 0 A 5
BE, [EPREh G IR SR 2, 2ERE
KNS s, PEATEEE DN
T, WA BRI RRE R, B
Oy, sl EREE AT E.

ZUFIE RS T 4T . 2019 4F LIk E A5
BEARSE R AT, 44 GDP A K 6.1% (I
TR, N 2008 4 [H PRl fa L LAk 2 Ak
M Hoh—ZF R R A K 6.4%, AT - FE
R ALK 6.3%, BT =M Rt ALK
9 6.2%, FFENEDHYIE. 2020 F—FA,
2 3 52 T /1 1B e T 2% 2 155 11 7 E ek
GDP [f] L4 K-6.8%, &+ EH GDP Gt 4id
PSR IR H ORI A7 G K

%2 2016—2020 F—ZF & F B £ 22543

RE 2016 | 2017 | 2018 | 2019 | 20204F—
4 3 4 3 =5
GDP (JifZ7t) 736 | 787 | 840 | 89.2 20.7
GDP 143# (%) 6.8 6.9 6.7 6.1 6.8
B Tk | 6.0 6.6 6.2 5.7 -8.4
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IERE (%)

B P
e 8.1 72 5.9 5.4 -16.1
#E (%)
e s

10.4 10.2 9.0 8.0 -19.0

MPHIE (%)
Hi I3 (%) -1.9 10.8 7.1 5.0 -11.4
HEOHEE (%) 0.6 18.7 12.9 1.6 0.7
CPI 341E (%) 2.0 1.6 2.1 2.9 49
PPI HiE (%) -1.4 6.3 35 0.3 0.6
WHEEWE (%) | 4.0 3.9 49 5.2 5.9

g TN
iﬁiﬁEMﬁ I 5.6 6.5 5.6 5.0 05
BRSNS (%)
NS &Aig ;
SIMBUOEE | o | s | 62 | s 143
(%)
NI BEL S

6.4 7.7 8.7 8.1 5.7

(%)

E: Ll Bk RIGHGH AR KF A

2. ok B o3RG AAR T

3. GDP 33% ., WALE RAN T LB R A RIRERKE

AL T W3l ik, B2FFH/THE, AaH TS

REBHIERA L LEKRE, GDP A REMAEL;

4, WA KR L F LT, 2016-2017 4 A AR AL & Lk F, 2018

FFAEARARER L E ) FARMEA RS
BRI : RO ARIEE KR Bfe wind $3E 432

2019 SFVH BAE E R R B KL L

FEERSE, 4R 5 S8 E k>, 2020 &
—ZEF=RKFRETRBWSE. 2019 4, e
R EELFFE LK 8.0%, B EHETH
1.0%, HAM EFEL10.6 120, [FHIGEK
16.5%. A [ g 557w (AEAR ) [
K 5.4%, tb AR 0.5 ANE . M B
SURE , FliE AR BT 3.1%, t EAEAIK 6.4
NE R HERNR IR PTGy 3.8%, 5 B4
P i N 9.9%, Lt FAEE 0.4
ANE SR RIS 4.7%, th EAEAIK 4.0
ANE R BRI 6.8%, th F4E R 4.9
NES R 2019 4, TRAEEH DS 31.54 75
fe.5t, FFEK 3.4%, $E#E EERTE 6.3 4
B me b, H A3 5.0%, 2 HIGK 1.6%.
HEH HRZE 2.92 Ji{ot, AR 25.4%. Xf
BRER . ZRER L B H A 45K 8.0%.
14.1%. -10.7%AH1 0.4%, X} “—4F 8%~ W&k
B Xt H9.27 Jifeot, 9K 10.8%. 2020 4F
— R, thel M BRELS. A EEE R
PR TERA (AEAR D ATyt b 0 B 4i5)

SE EE I K:-19.00. -16.1%1-6.4%, = KR
PRk Rl i N TN L T A N S
-19.0%. -16.1%F11-6.4%, = K RIEZEFErhd:
AR E R .

2019 FE T AF=BORKTE, REWBIRK
&, 2020 fE—ZFFF T MRE L F2 KB T
. 2019 4, ERAHFHE k. 5 =
5 =g INE 4 MG 3.1%. 5.7%7F1 6.9%,
5 GDP LLE 73515 7.1%. 39.0%7F1 53.9%., 4=
FE[HARE DA _E TV 38 0 7] bl SEBrRig 4 5.7%, 3
WAL FAEFEIEYE 0.5 N 2 A 2019 AE Tl
Al Y RN RS S 40 ) R L IS K 3.8%
F1-3.3%, Tk &5 i ai i 2% - 2019 4F4x [F
FIRE LA _F R 55 M Al 8 SN LA 23 5
A b K 9.4%F1 5.4%, R 453K 3 S 40T o
2020 FF—Z, ERSLHFEHE . H
AEE =773 InAE 43 3 [F) L3 K -3.2% . -9.6%
H1-5.2%, 4= RS DL _E TP 38 e R e g 4
-8.4%, Tk Al B Ml N R 20 43 3] 7] L
1 K:-15.1%F11-36.7% . 4= E A DL _E AR 55 b A
I A EL I K-12.29% (1—2 H#dE)
TP IR S5l AR =[R20 K R B

B REHRNERE LA, £ ELT
. 2019 4F, J&ROHZRHEIEEL (CPD [t
ik 2.9%, GkiELE EAEYTOK 0.8 N E A, F
g AR AR K 9.20%, kiR L AR B 7.4
ANE R BRI K 1.4%, BkiEb B4
[F175 0.8 ANFEArr. AEFEE S A REVR 1A% O
CPI @Al 3k 1.6%, FkiEtl EAE VR 0.3 M E
53 e 2019 4F, TolAEF=3 T kg a4 (PPD
A LL R F% 0.3%, H EERTE 3.8 NME 4 E. L
A 7= 2 T A Fe 50 (PPIRMD [R] LK %
0.7%, JkiEEL FEERTE 4.8 N E 2> . 2020 4
—Z&JE, CPI Al PP 433l Bt [Al L3 4.9%F0
-0.6%, J& RVH M AENIA PRI, e
M #% E JE 45 X ]

MBS KRS, HARRFEIREK,
2020 F—FH MBI FP TR BBk OE
By K. 2019 4F, &E AL IA
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190382 127G, [FAIELIEK: 3.8%, Hid b [ 4 [F]%
24 MES . HA RN 157992 1278, [F
ELHE K 1.0%; FERLICON 32390 127C, [FILLIGK:
20.2%. 2019 4, &= [H — M A L PR S H 238874
fe.58, K 8.1%, 1tk FEAK 0.6 AN E
ree WXHEMWE, 5SS
BRI, WS XSO, BEEREARSC .,
RE AR o AR L3 K 16.1% . 14.4%F1
18.2%. 2019 W B = 2% 4.85 Fi14 G, B
FAEFBHRHY 2.91 Jif2ot. 2020 SF—ZRSE, 4
H A LHERAN 46 FHizox, FEHEEK
-14.3%; i 5.5 fifeot, [FIEIHEK-5.7%. &
LU AT RE FREME ST, MBI RS
B, WSRO FAER IR YR

Bl EREARTEE, EHLEH K.
2019 FEAEREN A IS 4E, RS TR I
R, EEFESET R, SFIRER
R EILE 5% (&) PLL, & EER . H
ik PMIE FIFERTEN PMIE MR N 53455,
2019 FAF—HAERML LT, [ Akt
R TSRS . 2020 4E 1—3 A, %
P 175 52 A b K AR A5 A P2 S R, 34
WA SR> HA 5.3%. 6.2%H15.9%, 3 314
HErEE, B FAE R A BT .

2. BV FIRE,

2019 4= [ 72 WLBUKE 1) 32 JE 1 2 hn s ]
BT, (RIFEETFs/TEG B X (). Wy T,
FER RSB, LA BIBCREUR,
[F] IS R ME SR 77 BURF & B fii o7 AU 22 2.15 15
{76, RFEEANERFNGE E A AL TR AL v 4
XHE. BRMARLIT, A S = IR A R E
AL, NTIEN TG RBRRshE, “ =
FAPAL” (A7 e & S R MELWP TR 8
DA R R S v R 2 T AL ) e S AT 13 S it
T 2019 £ 8 AP T 10 LR 4 B 3EFE,
—4EH] LPR RANEN > I T 16 N3,
% 4.15%; TR LPR M 4.85% K% 4.80%,
g1 FAE PRI R B S T B

2020 FE—ZFSE,  HDN SR U H R T el il 48
PETETE A E DR BRI HELE, H [ 2 B
HARE PGP M a5 KR, (it
WETEM™, &I as E£EnER
SHEEN . AR 7T, 5B R ok
BT B B SR S S JE SR A WAL A
BB DR AT N AT BUR B A 2,
KAy A 48, A 2% . 2020 4F 2
HF— LR T IA LIS 2900 12,76, H2HT
NIEBBUEE 1.29 Jifeot, #E 3 AK, %
LU RATIE 1.1 Jifeot, =R T2
Bl REVRILH « MK AIRITH
e N 18 3 B O R e 101585 T
R % M A0 1] AR g A bt 3 1 TR e A vh
O, BHZMBEE TR, (REFRIMEAH M,
B A il B8 A, HEBHARAT I KAS BRI
X UL 50 3 38 O R M 1 N AL B K
95 TG M HHIE AT B, e Sk hudiE
R R 5 77 Rl 8 55 R B BUR S e, X e
T SR A T B 1 I M RIAEE . 4]
4 H20H, —H0 LPR A i 30 A
B, % 3.85%; TAFEHI IR 15 AN R AR
4.65%. 4 H 3 AT Yo it b/ NMRAT 5E 1) B
1 ANE R, H I RSB TE JAT AT
HE& SRR E 0.35%, HEBNRAT AR/
WIS BRI A, FEREIE R AE R, T
WAL T 3000 /2RI IR, FEMT
AP R, — DL Bl
2 AJE, RATHE 5000 1276 T 583 I EL A
B, FESCARST/NESEERIE 0.25 AN 4
3 A, WS B G NRAT TR O EK
PUAEE 1 34270, 3E—0 nasnt s/ A g
SRR

3. EIZIF B YE

2020 FF—ZEHEATrISATHE R, Lk
FITA8) (1403807 e i 28 32 175 6k v [ 28 5% i j 17 71 2 1)
ik, UETAST R R IEPR AT TR, ¥
ARG o — & T MR R RR, 1K
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SR P B Bt AMBIT N BRI B 2 4E 55
(] PNV 9% 43 T M DATE S I TR) Y DR R s[RI
A 7 g T 7 SR i Pk 23 ) PEAE TR T A B AR
MV T N TR 1) BT, 3 ) e 4 4
MV 2 B) S B B 2 B B R RN )
B DL KOO 2 5 AR WL TR B R R
B, B TR 2 15 B G R HHU D 32 18 1D ¥ 9% e Bl
b, PR A DL AR R KR
TRBEAE AN CARRRAT Y, S E M
SR IEB I, R R SR AL A PR s 2 3
PR, SEOCEITRIUY. ST ERLE, [F
B[] P ) 5 7 2 1) R SR A Rk B e A 8 4 S i
CUHE LA 4k, 56 o [ 28 5 I 2T Al K BEL T
WA SR AR IR IS, X R EE K
BiEE T, Fit Z R ER P KARRAER
KRS, RIS AR A2 AT, (HER
LB =B IR KU, &5 V IR RAEHEL
S, AFERMEE UIRES.

TG G e P 0R 5 A R R T A, KRR W
R LARE K ) X b it s, B kB Bt
AR AR A 2 2020 4 4 H 17
H A FFHI A R BaG R EsmmE A “oN
& TAE AR b, o g AR E Rl
REARE. RTTHER. FRIRERREZ A
TR EE N RERRE . IREEJZIBET “IN IR
HARMES, FonEERE Sy KA 7 RS, 4k
PR R AT KR, NUET ARk —
ANHE 2B E T 1A, iR,
PRI BB S AR A, R AT,
RATHUREREN B 5, 350 77 BUfF & Difii 7,
RE TSI HME, HIERERE S5 oH
EF . Rt MBOREE MR TEIEE, B
Fedt. PR, FISRETFE, RFFRaIEA&H
7, IR AR T, ST
FESEARE GRRE AR AL b B b,
U E EREOE g 71, RERME R, &
LI AL . BRI KA AR, St
ZIH/ANX G, g 4 i 8t it A0 3 7L S At
154 K5 AR T vi 5 Wl | A5 O a2 SR N 1]

K TPATREN I i - < /AR 7 NG R N | 1 B
IRy TP SIS IR, HERERALE S, RIS
R B A 5 R AL e, 3R b/ Al A A AR
JEREST o TEORFF A [ b e (1 I A F A PR AN
Seg T, AR R R TR A, X
BURTETER, AR BOR MBOE T REt—2
B TERS o RN NE 2, d 3o [ WAL
HE R, BUFAAL 655 T Ak DA
H, BUR AT YN AT T I AB T R (0 AN
SE MRS, FR I ORI B T BOR 19 2 A48 52
FiEZ R, ALY 7K, 2
AN R AERS LB AN XU 2 [A] AR A4 o

B AT R KSR FTIRE

1. 3R AR RAT L

(1) A7kt sL

T S A 5 A 5 3 e N T N
B HISRIR T 45 G KR ). PRI TTIs AT
BRI, AP, ek, ARE. B
IR AR, TNER. R mA
. NATRAFEE B, gk, fhe,
B B, ToKARER . REARGEHAL . FREE DA
SEON P R W AT o IR T S it s
[ [ 0% ] R R R (1 EE B A, 0 Tt [
RAV R IX S5 g Fe R e . Ses i v
B AR LR A RS ThRE . g XIS S
IMESEAERRMIER, KRR —EZH FR
I 7 5 ZLBURT B e B E A

b 77 ISR A 388 T Rt 5 e A 1) T R
o AL, [HE TR RN R E ST
WRKRIEES T, WA EE B 4 T0i 2 2k
REBEE R B TR TR, M7 BUN L
WAV G (AR “Iadnl” Bk
“HL BRI ST T- 6 A7) RIS AL . 2008
EfE, ERMIFEMEREEL “4 Jiflt” &
FORIBCR , A A AR PUs N, mh BT R
PR TE, Sl T SR 5 e R A R T R K
Pt TG SCR . N T B BUR R & 5 5
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KA BT R I RS X, 2010 R Lk,
FHET —RYIBORIEM, W& L
B ATIEE . FUOEM RV & 55 RAThRiE.
X T B S 2 A S PREUR S, DAY
Hh 7 BURF B L Rl 5t 6 B BUR PR 5 55 RS I G
JPH5k. 2014 4, (ST hnsm it 7 BUR 65 45
EHMENY (Hk (2014) 43 5, PUR@EER
“Q43 G0N WA, IRAS A R ESURT i B ER
REZWIR B, IR B TR AL, 5
&, VRN T FER SR B E A,
P A A A SR A B ] P A7 [ LAt 18 it
VI B B A

(2) AL UF 5K

2019 SRR Z “HR” BEH A,
RBZFTAEAREHEK, ARREH M
542, HBRBLFE OBUTBTIRIES
Ah L, BURRGE KA K ahiR FeAR BRANME AR 4G
HE, AHREEMEAEEIRTELHRET
ERB, KA, AL TAUARIFARFF&EHHF
EFERBHRBRAABELY, AoRELEY
RFRIATER, —RAEELEHBT BEZL
YR BERBEEES.

FRAE 2014 4F (43 5300, WBGHKRAR (Hh
J5 BURS AT B 15 55 40 N TG0 A S 7 B 1) %)
(AT (2014) 351 5), XF 2014 R T EL
AP R ST TS 53, JFCABUR RS
B 11 77 A AR Al A5 45 5 b IEUR 1 457 45
B, RPN E RBUN 55 LA BT 1 (1 3k
B A AT 550 F EAR WA B F A E R
JIEIE . 2015 4E LK, EZRH 6 T 2 T8Ok LA
e hnsE Ty UM 5 B, RS T
AT AN T 0 3 A b 5 BURF 28 R i AL
Hil, FEORRE BRI SE, HE KGRI
MR e ] 25 B8k 7 & M BUR R T ER g . 2018 4,
PEBEE ] 25 AT RT3 Al A SG B
BT B AR B, UM M TR
T A% T S DR U] LR B R BT 2 ) B B R
5 2R DA o 5 At 8¢ Tl A3 AR 1) 7 S

Paran

o

2019 FF LIk, FE AT N TR JIFREE K,
{ERJuE M RPE G & RIS T T S
PR R BE R A b, UM I KA A
it AT AN AR 1K) 77 FE FEAE 5% i b AR ) BE
IS HE, ooy RIEFAEW &5 AT ER,
—ERERE LR T WA A A E R Rl R
J1. BAKRE, Biiifiss AR T, MG
J6 FRM4 (2019) 10 51704 (2019) 40
53, BAEMEE PPP I H 5 AL T BUR R
TSR IR, TR E ] DL PPP 44 SCHE it 7
B % . 2009496 H, WMEHITTIE (£
T B JE A AR R T 6 2 7 B = 5 BUR R
PEGTS KBS LY, F8 B AEAS B B 657 45 1
BTERE N, FOVF & R X B 057 25 HEAT 483 il
IHE A E ¥, 3 T & HERAT IESF. (B,
RIS S S RHL I S 5 2 B 657 55 10 10 A B 5
T PR R E AR R R A5 25 B PR 55
TR IR AN B R T (B R,
HTEHE. mhB R BTSSR bR AL TR (BLR
FRCHERR D Rt FHARBR S D, PR S UL
FRAAIG . R IEA IS NS, AR
GRS B ER, AR TR K 3R
P AL TE B A7 55 B e S 55 4R Hh AT BB AT TR 3R
KHERE

TH ff & 5T, 2019 4E 9 H, E4&FEIK
QA2 0 o ] A A ), e R R il At i A
VAN AR, BRI AL B T R LR A AR AL
HWM%, 2019 4F 11 H, I RBusmEIT
Mg KIL R E 2 TR TAES R, Huid K
A R B KR TR R i 2 it i A
A HERE R KRR S 2 TR A KR I
He .

BT, 2019 4E 9 H, HSRBE TR (K
T ] e B rE BT I H AR B E ),
Fe Xt “HEMR” AURT R HTE, TTEY
FRAR R A SRR LR G, X IEREBEEATIR, RVF
T R NI E #5558 RATA AR R IRAL
FKem TR, ZREMNEEGREIE AL,
PNIIE = 35 Lk AR SR N S/
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2020 R IEEERK Lk, EZE—DH
B &M BURTE I, HEZ) % G 5 AR I R ot
R, 2020 4E 3 H, Rt RBUG FH il
o H IR AL ARG NS 58 R A
BN, TP 5G Mg Hiodl v i S R A %
WEEEHERE . HeAh, 2019 4 11 A . 2020 £ 2
H % 2020 £ 5 H, WEGEY%/E Nk T 2020 4

BTG L TG 55 IR U 2.29 J34208, X2k
Bl Lt AR 1A R 7 o

SEERE, AT RBUKN I & AU
T ARRFERN B B B T, AR
7 —EMIUH =0, FN e R R
fift T I AL S I B M, M —
MR T WA E PR B

3 2019 Ak B Rk A AR K 49 B BUR

AR | BRI Sh R BONAREE
093 | iiﬁﬁ%gggi% PRI PPP I A B, 4RI AHU PPP I H , 9 AT B i
J2 K i Bis 1 T A4 B PPP SSUH 7 R A 47 s 7 LA
, R R AR TR DHE . Rk AR RS R R
AR PICE N et it I N S A e e R S T
s R
0095 | | o UV | sl PPP 4% XIS BT UG A RORTS
I M IIHEMOEWIE | s T E e S BPE LA £ 0 AR
‘ ) Ve R TR E T 5 ORI, B BB R BT Tk, 70 ke
; FET
2010456 | f R | e T MU | i R, S (A AR £ A DT A B
I S Rl P RS T N SR Pe R TR
5 S VP T R 2 PRI BT ik &
SPGB T |
190 | iy | s | TSRS, O SIS
Btk s M E |
VR TR T A & IO, TR e B U, §
2016 45 6 KRG TG, W5 A TR L, T - H ik
? 55 B MABM AW | i, BRI AE LR . DAk, &
SR 2 P T 50 6 U (5 1528 0% S SO B 67
20% 1
X1 3 6 s S 5 B e R, 03 v ] I F LU
SRR TR . BB Al T B, % S M TR F
st 26 B IR A | WA SR BN H AR & L), H0 1. 0 TS T
e Mob | PR AR | H kA RS LB 259%K % 20%; XHMTHIAR. Bk, Hib.
i W AT A RS R BT H (R AL B
B BT, RATSAR T, TS MRS A S RS, T
BRI 5 A A
2020 4 1 N st KRR Hh 2 5 R4 5 Ll M S FEECRE,
A 2 e HEHERIRE. SRl
202042 | sty g | XTIV <= S | ISR B, IR RSB KA TR
FHI T g TR RIS | AR, MUOFRE LSS DRI T A, SR T R
H %l‘gfﬂ = L
ATHIZNRE R s
e ST . o | SRR 2 R B, BUSROL, DR T
02| papmn | PATIRCEERI b g, sk, TN, 2
£ G PR B, A TR RL B R
2020 423 | rpdtrhog | ARILHRBUR R &S | BEIRARTEMRS, NAaWE RSN, Itk 56 M4k, i
J2 R % e AR B B W

TRRR: RO EE

(3) AT LRE
WAL A LA S 38T R AR AR E R
W, MA—ZRREZN, PREEARE. %

BES L BT REFE . BELLFESFS
75 BOR HAR 54 B ARAFRAA b & 3b. 77 BUT
ERMXBRMI—F YR, H5RRRK
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Sl HRE R TR, RERFFRBL LK
. BETE N K RBRBIE L ARG
{EAF X,

HAT, FREPIEAS SR ATE, W
BULZA A T AR, IR K F T I 2R P
B R AN T4 I 3, R A e TR 4
Frit Sk R EE . Aok, FRE DA
it thiRE R FIH, KEAEMEE. %
GUAH BRI K R, TG mM. BT
T IRAESR 2 AT SR B AL IR e
. BT, oG E BN 56 M4,
HRHE Fp O A 2R R U it R R R L 2020 AR
AR SEHEREN X s . Bk @ . T
CRE B, HEWERE IH/NX S0E 55 7 T
BEAT BRI TE o AR AR A D93 i JE it 15
Jit g R ) B, U e KR, PER
Je B RRRE -

[FIIS, A H 7 BUR 5 55 58 A1 4x il o e
IR 5T, S BUR R BRRE R 2. 3R
P Al A57 55 5 Hb 7 BURF PR 57 55 43 B A 45 3R 4%
il 5 b 5 BURHAE F I ORI g — 2B 354k, 36
3 b DX IR AR il 32 v 2 i — s U, A
M ARARIE 145 . 2020 G BT
FIBG — 5, IR AL AR bR 7= b 2 45 0k B 4
I, CHERREAR T RN, AR AR AR 5
B NN A AN St B K o | AT R AN
BB 73 RVE o

2. RIBRZFIRH

BIZHN, BRAETIEREFFHEEE,
BT 4 A8, 2B ~&FE. —K&A
EFABNIER LR K.

MR B 17 SO XU B M, 2019 4
S X HBIX AL PR B AR 2.3%, [ 2 BT
FEEER IR FAE R 11.2%, Fhaxil o R m
B FAEIK 9.1%, FIBLLL B T3 hnfa i b
FEHEK 1.9%.

PRI ST s S8 [X 20194 I I T 55 44
ATTHOLAI20204F I BUHUR. (REZE) Bty K&

HPR, 20194, B S8 X 7 — a3t
TS N45.144276, [F]LL T F#16.03%, EEZ
ST AT I I RRBL R S g, o BN
32.501Z.70, Bt — A LFE WA LLE N
72.00%; SCE X R A SLE S H R 57.0112
JC, WMELEA R NTI.18%. 20194, LB X
PSRN 144.7612 70, FEHEA L HLAE
B AEBON .

PR 55 7 1H,  20194F b 20U A% € Ja it
7 308 X BUR 5 45 FR#151.6 11278 #: %2019
TR, B T SO X BURF 3 5% AR 41143.5814 TG,
Horp— 5t 4%-35.4212. 7t £ 1i£3i45108.15/Z. 7T
B 20194F IS, B T SC8 X BUR fii 55 % N
62.97%, BUNfi55 HIHEER .

HRYE (L X 20204E —F LT Ia T 1E I
3R, 20204F—Z=JE, SO& XHBIX A EME R
b T F#5.3%, sz e g o, ALl b
T3 InAE A B R [411.8%; SC X [ i 377 4%
EIA L R F46.9%, oV o FE SAFE LT
F#11.4%. 20194F —Z&J%, OB X — R AFLHH
WA LG T F%13.7%.

/‘_\\ gﬁl’ﬂ% J\ﬁ*ﬁ

BRIZHA, A8 FERFLERITHK
BTN

O ) e R T S X A Y 2
AR T A4, 32 BERE SO X Al S0t i AT
55 . 2019%FJE, SR IXIH N F2 B = SR
TR, BRATISN, o5 a8 X
W EAIRA R (BUR AR “SCEMBE 7 )
ARG T SCE XIS RO KA IR AR (BUT
FIFR “SCERIE” Do Horr, SCEIRBTAHINIX
AR T X AL B BT AR 5%, OB e
EEURAHSCE X A 2 By i H v S o) Sk A
B BAESS . ~F S HMPIR AR D LA
MR, = 500 ] 42 M T S8 X A R A
XBUFHR 2 IT LS5 .
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AN FEMERSCE X EE R KW E
A, BRERIA A AR S8 X BURF IR K 1 3CRF .
2019 4, AFIERESCEX M BUR % T 11 1%
G4 4.05 27T, TR “HABY 7. 2019 4,
SC& DX R B S R A IR A w1
JEHE AV E PR 52 2 A BR A F] 100% i BTG £
KI5 A )

RYEAFRMEA (EARE (AEE
WYY (4 —#H & E H KRB KN
913710816619822592), # % 2020 -5 H 11 H,
AFAIILE 5 FILAREIFROEHFHIARE,
FEREIHE Bid%.

t. EEKFE

RIFHAA, XEEFRKELERIHSE
FRARE, ¥AHEFIHAL, FAr8)8F
BARRAF A ER YR, R EREFHI, A
A AEFEARY. TEMNEFIALERET.

PREFIIN, AFEENGAERRE. R
i~ 7 T20194E 11 12 H R AT 2~ i, SCEIX
[ 5 R RIRIER RN A F HE KB LB

%@%%ﬁz 197110 H 4, AR 75
MR T BRI TE, CELFH KX
B, UF EﬁKE SOEIX B AR )R 2019
FOH BT AR HF KDL R

N, ZBESH

1. 2L

O8] EBARPE XA R R T ERALS, RIE
R, IHEHREE LEFBm, A8 FTLIK
AA PR, (oo ARl T,

20194F, A SEHVEMLYIAN19.26147T, [
EL18K:5.05%, RIFIMIFK S IFEEN T AT
#/; Hph TR NS 73470, R TR
6.92%, TFEE WU BRI LLEN
81.67%; ML/AKE MM TTIRANL4312, I
ths BTG LA B 1N 2.1012 7T

20194F, AwlZra ERIZ6.23%, B EFET
B£0.32/NH 43, FOBT I T A B 2% B R 2
L5 IS Al 3 NE VA T O TR K v N )
4.01%:; [F) 31 TR 50 S /K8 I AL B MY 55 B F)
HARPARN, 5393 97.39%7F1-3.31%

4 NE)E RPN A AR (F45: 12T %)

o 2018 4 2019 £
LN (514 ESVilE S LN dikk FF=
TR 16.90 91.45 7.40 15.73 81.67 7.39
MK LB 1.43 7.74 -3.31 1.43 7.42 -3.31
i - 2.10 10.90 4,01
&t 18.48 100.00 6.52 19.26 100.00 6.23

FA IR A8 R4

2. Lk%%%45
(1) TA2E%
A8 TAEZ L SEX AL A

RIZHAA

T, A8 TRBRBARERE, 9XERL

BIHF .

DN GRS 6 DXl T i At R A R
RN B X BURF R < B 8 S I H s, I

SBUFRET I H i

NG

BEEERIN TRE BN, TUH 58 L5 BUFIRYE

DRSO B B LA A AR S 22 00,

ik piris— M

SRTRH BRI — S B A EE B .
20194~ ] K R AE TREAR L 55 .

20194F,
552 0 5] A 2%
BN B T RE K

WU N15.7312.7¢,

20194F,

AFRATE- TS, TR
TP, A R RYE TREEE
A TR

Ak E TR TS, R

www.lhratings.com

12



BSRE¥SEIRZE

China Lianhe Credit Rating Co.,Ltd.

SRIZVEBIRAE

AR AR TS e g2 A ia BT
. [, A wWCE| TR 15414270, [ElEK
TR UL -

WA RERER], SCELPFITRIX T 45
HEMER TR “1630EIUR/PRICE I 1)
SHORH, R E AR B, s
BRSNS PR SE LB 6117, 20164F,

SCE XBURPRZ I H N ik H Yo, A
it B A A T H SN A 16.0512 T, Rt
AT E TR N17.221270. #F20194F
Ji, SCELGIFRIX T 2558 i @ TR
H 58 TR SO X BUR, FREUE 43 35K
17.2242.5¢.

A5 G TAZEERE W (F45: L)

o 2018 ¢ 2019 £
BARAE VN ON SRR BARA VNN SEfw[ElEK

RATA RN R TR 10.57 11.41 11.41
H W LREIR R - 4.00 431 4.00
TERIX iR 3.85 4.17 417
RN TE R TAE 4.4 475 475
KK R 74 7.98 7.98

Erir 15.65 16.90 16.90 1457 15.73 15.41

FoAt R )Rk
E: M E ST HTAF REA BN

B 20194 i, B T SCOS M B iy
ANA SN W I H 2R T, S#¥6.7312
TG, MASBUNEGE, AR T-20204F
FHBUFHTEE .

HZ 2019 )%, AFTEEIH N R LE
G VA BN B0 T SC8 XM E o TR, O
RIS 17.60 1270, CoE % 7.92 147¢,
2020 Fi1RI#E BT 5.65 10 0. Hb, BT SOE

DA TE B i TRETHRI)T 2020 £E58 T, TiH
R g EENAF B RS MIRATIE, M
TH &R SEUREEZE L, BaE AR izH
TiF SEORFF RTE

R, AR TREE B S R E
FTREXS 23 7] ARUSC N A 7 2 — S R o

A6 NEERERBMARENL (B2 120 %)

T H &K HRIEE BLHA o HEA HEBEEM EREEM
H MR AR 2019 4 —2021 4 TAEHE T 8.02 4.00
JB: T S DX AR T B i TR 2018 4=—2020 4 (i< 9.58 3.92
s 17.60 7.92

FA R IR A8 AR
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SRIZEAM . 2N 8) BEAE RALFTIRNRIR
&, 2019 FEZIAAFIKA 143100, RxEE
R EARA, ZRLLSLA) FERLEEHE,

PRI 23 7] 5 308 X H RAK AR CBLUF R
“CHRKATT D AT (B R IX K
WG, AR T R X S

T R IE I AZ e M 4 K . e
2 H AT K . S0 IR 2 i
PRE K E LB 45 FoRAK A F] . 2015 4F IR
JE L, FAEN 10 4, RS —NH N —IRMESL
{7 A 4 2019 4w LA BN 1.43 12
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FRE R
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SRIZHAN, A8 AL E N AT A B
HALABRT HATRANEG, FHTLHEK
ARNE BRI KRG I EZRE.

Ja i R Y B s B 5 A PR w32 T
A B AL, BAER. KA. 1Y)
M RITEM. BACHE. IEEM. XH
FAE A= R AANR T o %A F/NE
G\ SRR, TR, 20194F,
R E PR 5 R A F S IUEN N 2.10
{076, XA FEIFORE N TRk ECK .

3. RERAR

A T ST X AR SR PR3 i A B0 1o R 4
HERE, A FME B T SO8 X B E IR T K
TRV AR, Ak S A B T S X T A
WAES, SRR

AalTH RS EAR R AR T 4 60 14
TCH T CEATH KIX IRt s, BT
ERTUH Ah, A TS BUE 1 S T IR i
HATSUE T, XSO TE I R X B
HATZRE 3G,  H Rl O B0 & S s X
GREIFHEXD) T BHEMLi 558G
T2, MilEEYs. Bilmgh. EEIRA
X &y — U E AR R .

AR, AR THRIR R = A s b A7
WA R SE SO S BF T R X P B BT 7= oy
A EHARTIT R S8 REH, HRRER
PR AL B RS ST T AR bR L, DA
TR P I AR A S A BRI . 2 a3 UK
A PR T, 5RE ML ETRIH
AT, FTEEIRIE . WL — R E
Y, BOTOE ST 10 2. #E BT
HEFEAC T H AT AL TR A A B

. MESH
1. W00

NEIRAL T 2019 SEA I SRR, THELS
SIS CRREIE SR XHZkR

ITd T, HHE TARETLIRE B L E AR

BE 2019 ), A HEIFEEANTAF
3K, BEFERENY 1K, Bl ILEERH
GAMRAT], ZAFRBEK, &I
o I 45 B T LA — S R

B2 2019 FJE, ARG CEH 13177 12
JG, AT E RS 111.85 1470 2019 4E/A &) SEH
BN 19.26 1270, FliE AT 2.42 147G

2. RIERE

BRIZHAA, 28] KRR K, AR
HEFHE, AP HepkEfsat sl X,
HAo MBS TR ER, AR L
FITHEF, A8 KT AHHRE, BKRT~
RE—K,

2019 )i, AR BB 131.77 1476, B
ARG 3.90%. HH, T 85.54%;
BN R G 14.46%, A TR AT LR B
HE,

AT N EZFFMAR (B2 LA %)

2018 £ 2019 £
e
&/ gk &8/ itk
emets 10.81 8.53 7.66 5.81
LAt SIYCER 52.12 41.10 45.80 3476
1% 38.67 30.49 57.48 43.62
RANEF= AT 104.27 8222 | 11271 85.53
I 5 Bt 9.31 7.34 7.84 5.95
T 12.31 9.70 10.29 7.81
FRIIFEF=E 22.55 17.78 19.06 14.46
B B 126.82 | 100.00 | 13177 | 100.00

FALRIR: ARIENE) F it R

Rk

20194E i, AR N112.7144 78,
B RAERIEK:8.09%, B AF BRI AT

20194 Ji%, AFIRMBE47.661470, K
SRR TN F%29.17%, FENGON L R4 F1 3
i TREFRTE, Hoh 2R %t 4:7.081276, AH
TR AR AR 0 2 WA oD B U 50,2914,
TG, SEFN AR RSO R T AR I TG
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AR E ) TR AT
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5 FAEIR T F412.12%, £ RSO X EL
Je 3R 34 B AL [ 2 ] Al ) M 5 42 16427t
FIT 85, A8 13 BN 5 Bl BRSSO A BR A ] (il
35.05%). XEMERERTHEARAR (4
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ETHIAER TEARAF (459.07%) FlE
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WO % N M E S FTBURER T, [EISOR
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1 K:48.66%, =F L@ A EE A L A
PO TREBNFTE, A RESR I REA
18.53%) AT HifFF AL (580.98%) ik, +
Mo DARE A Aoy, BT R TR

RS F

20194F )%, A AEm s % r=19.061470, %
AR T F$15.47%, 5B R E B O B
PR FITEL

20194F &5, [ 5E BE 7= K THI ¢ {78412, 76,
5 EAER T F415.85%, £ RALKE MR
IH1.48{Z 8 BB #7=10.29147C, b4
J& T F516.35%, 2 EE A A8 AT B Y
2.0 TCHTEL

20194 Ji%, W 3Z R B =5 1146.8614 7T,
5 A B WS 7 ) 35.56%, e SZ R B M 4
7534070, N TR HRATER: 717
rh (e FACSZ PR A - 4#139.3312 76, £ TR

&
?ﬁo

3. IR AREA R fir
SRIFH A , 28] T A R BRIFARARE,

ANE) RS HALEA B, RS R F A FRARK
.

B # A% 3

20194 )i, AW A& #111.851478, K
R K3.60%, FE R A ECRE B N A
;o Horp, Sl A H0.76%. HAAR &L
81.99%. AK4rHECHNIE 516.72%.

20194F )%, AR BEARAFOLIUZ T, B E
TEIRIE K 1.66%, FKIN B0 2 E bR 5 5 A
PR/ 5 100% B BUTTEL . T 8 BLAR AL 1l LA A
ABURE, Fae ke

ik

20194F K, A A e i19.92127c, %k
TR IGK5.68%, H sl fifii 1148.59%, Eii
B 15 51.41%, RGBT f & E A BAE TN B
13.491H 45 o

20194F K, A wElEh 171 1579.6814 7T, L
TR K46.30%, o T AR SO N T E .
2019%F K, 2\ F B 3K 5.5012. 00, FE
R E = ERAT B 4 AT A AR 342 T AN i AR
TG A ATHER RIS 3R 21270 AR —F W
B AR B f i 2.3412 0, B EAER N &
53.01%, FEH—F N 2IHRKIEZK (0.58
1) F—FHN BRI RNAME SR C “16 3 F i
[PRICETR” 1.764275) ¥k

20194F )X, A A RSN 71£5i10.24447C,
FHER T%16.29%, FEREIL 15308 /MMl
57 AR FTEL. 20194F K, AR HIE4.83
1276, B FAER R F1.69%, 5N JFR IS
TRAUE+ S A = AT 775401470, N
“163C LT /PRCET FIRAL.

20194F K, AW A#hfi4518.071470, L
T 5.06%. H, KI5 1156.63%, £
20184 JiK FRE14.450E 70 i, N AR S5 Gk AT
DA N F . Bids iRt T, »aKif6
% RAMN R EL20184E A AT R F%, W= ffit
R4 55 AL HL R A 552018 4F i A5
F, 20194F ik FiRFE AR 73 71l 98.38%. 15.12%
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—20224, NuE) B AR S5 U 4 ) A 7.04
f¢.7t 2.5012.78H12.5012.7C «

A8 NSl (B8 4. %)

HiH 2017 2018 2019
bzt e 5.87 497 7.84
KIS 20.41 12.23 10.23
LA % 26.28 17.20 18.07
B S 20.82 14.86 15.12
AR %S AL L2 19.89 13.74 13.91
KA % AL L2 16.17 10.17 8.38

AR ARIEF MRS EE2

4. BAEE

SRIZHAN, A8 BIRMAF K, R
12 R AR R RATIC B B4R K, HE & A
st F)R G HrhiR K, A8 F)I8 B BT BT AN
RHHEX

20194F, AFISEIUEMIIANL19.26127G, [F]
bE 39 K:5.05%; A #7178 Ml B4 18.0612. 76,
[ LL 1 4:5.43%. 20194F, A #]E N FEE RN
5.27%, 52018489 H10.19 H 43 5.

%9 & BAEL (£ 12T, %)

B 2018 4F 2019 ££
ERIZON 18.33 19.26
EL A 17.13 18.06
HoAt I g 4.34 4.05
FIE A 2.44 2.42
EL A& 5.08 5.27
IS NG 2.61 2.31
e e 2.26 2.16

AR ARIEF TR L EE2

MIAIE 2 R G, 20194F, A =] HAE 2% H
2.65147C, AL FF%6.59%, ¥ B 2k Al
W45 B, HE R 32 BRI N T A AL
WA . A EE R S E AR E N
13.74%, 20184 FR¥1.714NH 40 i, A
Vi) Bt FEL AR PR 5 e K

20194E, A A EHR2.421278, [FHAE
AR HAWKEE4.05127C, 43R NBUR AN
EURF AN 23 5 R S Ao kAR K .

MEFRIFERRRE, 2019 G A FETEAIL S
AN B R R A T, 2
2.31%71 2.16%.

5. AR

BRIZHA, NFBAEAR RS, i@
B IHF AT L WAk AR Fe AT TR Y R,
NEBEEFHRLREZSARE, MELAZR
A et fe bt M SR T2 H, NABAE
BRXOBTER.

SENES I, 2019 4FE, AFLE TGS
WA 5217 1276, HAEERE M. RS 5
WCEIEL4: 20.16 1270, FER TGRS
Ak AR R HAL S & E A XM 4&
32.01 170, FE Ik B BT S8 XU BUR X
£ o 7 L HAME R 27.56 1270 (RTAMEUR
e EIR/AEI IS ob: /NI REEB i PO R (EE (S EE S % )i i
544 FBUFAME 4.05 1270, 2019 4, AF]
SENEFN N4 56.78 1270, Hirh SRS
PERZ 5555 A4S 46.66 127C, TENAF]
2019 A3 I FA A HEEUAS - Hb A AURN TRE 4%
NG A F AT AL 5 &8 g3 A %
(P4 9.94 1270, FEREHE R SCSOA TR 2
H) A A AR K. 2019 4, AFLEE
SHPLE T EITA1-4.60 1276, #2018 A 1IE#%
i, FEHTAF 2019 FiEdEmERE £
Hi A FH AR AR N SEI &2K
E, 2019 FAAIEWALL A 104.72%, YN
SEPLTR BT

%10 QNEFRLERENL (B2 12T, %)

www.lhratings.com

REH 2018 4 2019 4
LB MG & 46.08 52.17
ZENH A I R 40.72 56.78
GBS A LA R A 5.36 -4.60
BTGB 2 A I A -0.30 0.31
BRGNS A -3.49 0.64
L oA 97.75 104.72
ZEDME R F BT 81.06 -47.60
FoAtRIR: ARSE T RS 2
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SIS

BERIGEN T, 2019 4E A B R sh 4
WA 0311278, % 2018 4F WS PRI~
T 2019 FEIEEIFTE. 2019 4F, A FIEENE
PRI & ER AN 0.31 1278 .

BRIGENITIH, 2019 4EAF B EIEsh IS
WA 6.68 1070, FEAWIGHIRIT R 1 Z
HAh 5% %15 sh A R4 0.15 1270, NkH
Al v A B A PR A R B K
2019 4F, AFETHENINERH 6.04 /27T, F
BONEIR G AT 4. 2019 4, ARIER
TSI AR B 4 A 0.64 12T

6. 12frée

OB SR ERAT R 4R EG, AR ARATH
BEA R, sHobERAMERK, A& EAHRET
XBEREZAOMRTFLEEIAR, LEEHEK
¥, BEXBRRBFAANEHGEBFHER, 2AF
ERE R RIR.

2019 4FJE, /A AN E AR A S L 4 i)
M 1164.60%7#1 570.63%, %% 2018 )i 43 ) ks>
411.70 N1 42114 AN E AL A FEBh B
NSRRI B8 B R, HAF B4 b
fEFRCZIR, Br=AR DL ae 55, A F kI
fBE 55 THEbRE .. 2019 4F, AFILEIEEIIN
S BRI AN S TG IR RE 77 . 2019
IR, AEIBILEREFE 7.66 1470, IR
f5i 551 0.98 5, A =] RE J15055 .

2019 4, /A F EBITDA A 6.48 127G, [tk
NB# 3.42%; 4TFS5/EBITDA N 2.79 %, #
2018 4 EBITDA X 4= fii 55 IR Re J1A BT
F%: EBITDA FLEMHECN 9.97 £, A
fiiRe S o

BUE 2019 R, AFRSRATIREHE N
24.12 1276, AR HBE 2.26 1470, AFE][H
P T IR TE R AR T

HZE 2019 K, AFNIMELERE 54.52
{276, FAREEE N 48.74%, LR (L
fF 1-4) o BN R TN B T SO8 X E A
ik, AR LR AR RO AR OR N B T

SCE XK R BT R AT IR A F] . SCEIRIREATC
B, HET@ERIIEY . 26E, A7
HMBORARER, AAAE AT TR -

7. B35 W4T

DNE) K BBFUANEF THNE, &
PE) B MR, FETe.

2019 FF i, BE W] 55 77 VAN 129.00 14, 7T,
W AERIEK 3.32%., Ho, JishBire o 98.44
{76 MWHIRE, Wahdr= F BB R Mm% 4.
FoAh SSCRRANAE SRR R AR BN 7 7= E K
IR ] B = RN I B P F ko

2019 EJE, BEA T A &R &N 112.08 12
TC, B FAERRIGK 3.63%. Hh, SZEAL
0.76%, HANF L 81.83%. BFAF T #H L
A BCFRE .

2019 FJi, BEAF AU A
K, HARsi e E 50.38%, ARG SN i
49.62%. b, JEGBN O 3 i KA EOR
AT FR R BEAF] 2019 R B2 i fii N
13.12%, & FAEIRAFT NRE, BARGS R iR
N,

2019 4F, BEA R SEIVENVIN 17.16 1275
BN SAN 16.04 1270, BEAT] 2019 FEH ] &
Bl 2.42 427G, [FIEL NP 3.58%.

T\ “16 XELURPR XEW " ZILRE N 2

“16 SCETPR SCL I g7 R %0 5.28
.75, B 2019 %, & XBUN BRI 5%
WH, ArRMWKEIAEREK 17.22 1476, “16 3
LIGRIPR SCEI” G ek 5t & R R T
AT BA T4

2019 £, A7 EBITDA MZEIESHIET
NN 6.48 12 70H1 52.17 1278, 43 5 A
IR RAIM) 1.23 f5F1 9.88 fi5, “16 &
TUfii/PR SCEI” WA /- LI 56K, FHERR
IR A4 1.76 127G, 2019 4, /2] EBITDA Al
L= o] B R NG = a7 | S K 8 B R G2 N e
3.68 {5 Al 29.64 1% .

www.lhratings.com
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BEE, ARAEENMERNEXS “16
SCEDUE/PR SCEIN” i 257 AR 80 1) ORI RE 758
“16 CELURPR XL BB AR S5 HEAT
%k, AT RBIRA LS AT E T

“16 XCEIFE/PR SCEI” H #HE Kk
EHARRARAR (LUR R 8Pk 4
&7 $RAERTC A A v RS IR % 7 ST AT R
WEHHLR . SECAREVEE, P D4R LRF
K RSESN AA", TR EE NEE, H
THARBEE BARTT T “16 W ETfR/PR SCE 17
A BRI 2 A

ZEEVRE, BEEREE AR AT R K
(S S RAA,  “16 & TifE/IPR G 1 ”
WIS S RAAY, TR R NFAE.

www.lhratings.com
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B 1-1 E(ZE 2019 F K B BRAEEE
JBGIE T S8 X A B I Ss Hl
100%
A 4
SO MERL R B A IR A

i 1-2 8 ZE 2019 KA FHLZRME

R
iR
EH
L
| | | |
LR e e B i e 5 12:55 i R B 8 R i
19
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i 1-3 #iZE 2019 FRARSHEERAFLARIER
AR M55 R Eﬂﬂﬁﬁ | RBEA BATR
Jo) (%)
A s HAREM . s .
JEE R SR PR A 7] P — 50000.00 100.00 HEE S
e o _ HFREM . s .
JEHE A F S A TR R TR A A P — 50000.00 100.00 HEE S
JB i B R I PR BR 2 A B A ] R 15000.00 100.00 TRk
TR IR 73] F TR
Bitf 1-4  #(ZE 2019 FJEARXTIMERIFR
Fs LEEL DA HRERRKH (F70 HRZBA
1 JBE T SO ORI 2 BT R TR A H 64100.00 2024/5/15
2 JBRE T SO ORI B KA TR A 70000.00 2028/5/15
3 JBE T SO ORI 2 BT R A R A H] 10000.00 2029/5/15
4 JBE T SO ORI B KA TR A 15000.00 2030/5/15
5 JBE T SO X B A E A R AT 70000.00 2021/5/6
6 BT SO X B 2 E A IR AT 60000.00 2021/1/18
7 JBIE T SO KT B A E A R AT 50000.00 2020/10/30
8 BRI B BR R A B A 21400.00 2026/12/11
9 JBE T SO KRR BT R A R AT 5000.00 2020/11/13
10 JRHE T SO X R BT A IR A E] 10000.00 2022/5/17
11 JBIE T SO KRR BT R A R AT 15000.00 2033/6/15
12 JBHE T SO X R R IT A R A E] 5000.00 2034/6/15
13 BT SO X R T R R AR 33400.00 2027/12/15
14 JBHE T SO X R BT A IR A E] 10000.00 2029/12/14
15 JEHE TH S0 X A 4 TR A e 4000.00 2020/6/20
16 JRHE T SO X R BT A IR A E] 45000.00 2021/5/2
17 JBIE T SO X Al 2 BT R R AT 7000.00 2030/9/27
18 BT OB X B 2 E A R A 40000.00 2024/11/28
19 BT SO X B R E A R AT, 10270.00 2022/12/25
it - 545170.00
TR AaHHE
www.lhratings.com 20
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Witk 2 EEMSLEERIET (651 04)
W H | oo | 20184 2019 4F
T 55 B4
WK (12 7T) 9.24 10.81 7.66
PP RA(1ZoT) 133.67 126.82 131.77
FIr A B A (12 7T) 105.84 107.97 111.85
5% (12.7T) 5.87 4.97 7.84
KW %5 (12.7T) 20.41 12.23 10.23
A H % (1) 26.28 17.20 18.07
EDI (12 7T) 17.95 18.33 19.26
R B2 T8) 2.45 2.44 2.42
EBITDA(Z L) 6.54 6.71 6.48
LB M I &R (12 TT) -7.25 5.36 -4.60
Wt 45 $a bR
BB UL B B (IX) - 56.97 38.84
FEBR A I (IX) 0.46 0.46 0.38
RLBEP A ORI 0.13 0.14 0.15
&N (%) 107.91 97.75 104.72
BV 2R (%) 4.25 5.08 5.27
S BE A 3 2 (%) 2.31 257 2.29
R TS 2 (%) 2.31 2.26 2.16
KI5 T AL (%) 16.17 10.17 8.38
A ER S R AL (%) 20.03 13.74 13.91
B AU 2 (%) 20.82 14.86 15.12
B L2 (%) 1448.72 1576.30 1164.60
) L2 (%) 956.92 991.76 570.63
LB M & s 716 (%) -97.88 81.06 -47.58
R4 5 3R 65 5% LU () 1.52 217 0.98
A4 IEBITDA(f) 4.05 2.56 2.79
EBITDA F B 5u(fF) 6.28 5.19 9.97
E: 1 AREHET A &R H I BMRES A AR, EMHEF: 2 2 OmEEAtHAME ZEEENTK
www.lhratings.com 21
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i 3 EEMZEIREIER (A5 A%/ F24])
% H L 2018 4% 2019 4%
ot 45 B
WA B = (127T) 8.59 10.81 7.15
BB AL TT) 131.69 124.86 129.01
Fr A B (1 7T) 105.95 108.15 112.08
J M 25 (12.7T) 5.87 4.89 6.96
KA 55 (127T) 18.41 10.31 8.40
4 H5 55 (1. 7T) 24.28 15.20 15.36
B (f278) 17.95 18.33 17.16
FliE S A (12, 78) 2.52 251 2.42
EBITDA({Z7T) 6.62 6.72 6.43
LBV FI IR TT) -5.40 5.90 -3.42
Tt %5 Febn
BB (UL B L (IK) - 56.97 34.61
17 B i 6 OB (IR) 0.76 0.74 0.52
BB e BT 0.14 0.14 0.14
AN EE (%) 107.91 97.75 104.78
BV 2 (%) 4.67 5.46 5.60
SN AN GRS 7)) 2.40 2.62 2.31
BT U 76 3R (%) 2.38 2.32 2.16
KHAG 55 T AL (%) 14.81 8.70 6.97
A5 R L F (%) 18.65 12.32 12.05
B A5 (%) 19.55 13.38 13.13
BN L # (%) 1302.14 1443.28 1154.28
# 5 L3 (%) 1002.35 1066.73 718.20
LB I & 8 715t (%) -73.73 92.30 -40.10
IR e 3 31 55 EL () 1.46 221 1.03
AR5 S IEBITDA(fE) 3.67 2.26 2.39
EBITDA F| B 5% (%) 6.92 6.26 12.29
E: L RS ARTA LGSR A AR, AT S: 2 pAMEESHHTAF AWEEANTK
www.lhratings.com 22
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SIS

B4 5

EFEMFHRFHHEAR

R it E AR
WK IR
e RAE R AR R
BFEPEEEEEKE | (0 2 FHEE: BKEs CRI- LD /1 E11<100%
VIR AEE St | (20 nFHE: SBRB=[(AHIET n )" (U(n-1)) -1]><100%
FlE S AE S AR R
48 AR
BB BURUR e I EL | BN G S YK 3 4+ 2 IS CEE 45D
IR | B R A T 17 R
SR R | BN R PR IR
IEWNLE | A EER T FR0E57 55003 I & BN RN <100%
& AIFEAR
BEAR R | GEFRNE+ZRRIESCHD | A B RRE -+ S+HEIRS) x<100%
RIS ER | BRI T R A <100%
EDVRNEER | CEMIN BB AR 4 KB 7E I\ <100%
5145 G5 4R 5

B AR

BRI = 1T ><100%

T AR

G155 CRIIGT S5+ G55+ T AT B B ) <100%

K VAR

KI5 KI5+ A &R ) <100%

HER

AR ARF A # A 28 <100%

KIIEGTRE 3R br

EBITDA F| B 154k

EBITDA/F B3 H

48R {545/ EBITDA

415745/ EBITDA

FL A RE 4R bR

Tzl

BN A T sh 15 £ T <100%

pby) | E g

GRsh&Er=&i-750) sh &t <100%

LE W BB it

LE A IR AR 65 T <100%

Pl JE 151 55 tL

PR B ™/ JE 655

T DL RTE =1 M R+ 20 5 ME Rl Bt + N AR
R 55 =R R+ 22 5 T G B 7 5+ — 45 A B I AR AL Bl B 5T+ ML AT 2R 40

KI5 =K+ DA 157
S =R B+ KI5

EBITDA=iE 4+ B F AL IS 52t + [ 52 B2 47 10+ e
R SCH =B A RE S+ 2 LRSS

MV HATF 2 THHEN S, BT E R G =HE T BEA F TR E B G D BRI B it

www.lhratings.com
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W61 ERKBERSREEREAY

BRE TS EMRIIE g A =5 g, #7538 8: AAA. AA. A, BBB. BB. B.

CCC. CC. C. FRAAAZE, CCC%t (%) LUFELSN, S MEHSHITA “+7 “ -7 ity
T, RoRmE B T ARG IR R:
EHELRE X
AAA BT IRE IR IR, FEARANZARIZ GBI, 2 KSR
AA LSS IR, SEARIGTF BRI A K, 2 KERARAR
A RS RETIBE, B AR ZGEAFRm, B2 XS
BBB BRI R, SEARIGTFAEGE B, S MRk
BB BB RIS, AFATIEEMRRR, SRR
B BT I RE TR T RAF 2 5F A, B2 KSR &
CCC BT 55 IR RE IR AR I T R AP AU BEA B, 29 R bl v
cC FERS™ BRI AT SRAS IR BN, A RERMIE L 155
C EN RN

it 6-2 RRMESERFRREREZN
Bk 2 5 P 03 P S M L T LR P K3 4 4
fifF 6-3 IFRREBIREREZ X

BB VAR VPR SR HE S AR — SE A A A T I R ] B A . B RS TR B
HXR

PERERE X

R FFEBRZARIRIER, KRR EHIETH AT RETERCK

FasE EHPIROUARRE , ARRORFFAE F S T REPERCK

il AR AR, AR SEZORR AR RETERCR

I FEPR IR R 2 A EWI B VR A,  AROR(E SR RESR T PRREIAAE
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TR OB IEREGIRAF
2019 F FIKCHAE AT RIR &

LR 4
FIRKEERZER: AAT
RBE: 1A
JELRRtE): 20194 7 B 31 H

FEHIE

b 2018 4EK | 2017 4EK | 2016 4EK
B g(12 o) 56.52 52.86 53.22
Ji FH R (1) 35.43 34.35 33.49
HLRRF({Z ) 332.66, 303.16 347.07
b BHE R ARA(1L TT) 320.62 290.67 254.53
il AR LR OR A 3 () 7.96 8.46 7.59
FIHELRAEE R (%) 2.66 2.70 2.62
R (%) 55.28 53.70 66.24
AN RARE(%) 0.42) 2.40 1.79
A B HEOR IR 7 5 % (%) 979.43 246.71 360.04

HH 20184F | 20174 | 20164F
Eli (12 75) 454 5.33 6.68
#HE (L IT) 1.53 1.31 2.49
SIS URE (%) 2.80 2.47 4.89
1 B I 2 (%) 4.39 3.87, 7.60

JE: 2018 SR BRTADRAM KBS AR (BT Atk 8] e
S SR e 3 BT
HAERR: N8 FHRE AR TH, BRAOTEER

ST

I

FL1E: 010-85679696

f£E: 010-85679228

BR#E: lianhe@Ihratings.com

Hodib: JbECT R X T4 S
HE AR K E L7 (100022)

POk :  www.lhratings.com

BEEIE

AR SR, DRI U TR RAT B ] B
TR AT i SE A TR 5 P it
R EURRA L, B REOY 5
HHRB RIS, iRl 5 R RS T4
B PR BRI T, R 55 5B B R PR,
X 354 /P ITE  2018 SELLK, AT
BB SEAR (R 55 TF SN, WA L S 411
M55 ARSI, 3BT R (R
SIFIR, RS S AN
PRV RO 55 (AR, 24 R (R 5%
FERBRARC . AL, BERRRAT AL P
P BN S4B S, A R T I A R
S EBOSHRIE . P R R
B AT L

g EFTE, WA VA IRA 7P
PR3t R (R AT WR A 70 2 5 K 15 T 2
Sy AN, SBUREDRIE . R T
B H R (R IR A AR R R,
PR AR

i

1 AFBZRSE A9, R E B A [ gt
H FRAT A Re RIS R AN R
VEAE DT 25 T SR, R ep B S R AT
FE 4 [ B A 2 ST R e 7 IRIESE
2 J5 B BRIt 24 w55 40 R A
AR E#

2. AFEEPMIDOMAL R, SRR
2, BRI REF RIF R EES, mih
A AR KT

3. AF AU ARRR B E R SRS R R, H
(R B w7 S N e Sy AE SRS
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XK

WAL R RARECR, AR %
FEE XS R T B AT B 2
AT A BB A SR ST R R, MR
k55 Bl 4 RUSEAT BT BT

It 2 ) [ i B 4 DR 55 RO 35 B4
N BT RSUERBUA BT LT, EhBE
DRAEHCA P bt i, 28 =] T i B AT AEHE 0
BN AR L Py R ) B XU B
JESap) e ]

(Rb BT 4H OR o 7 B B 1) K e )
FEWIH 7O THREE . BB ARECR
B B R E TN ER, &
RLE ORAT ML A RO 55 A TR R 175 20 T K
.
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=

— KIREF R A B E R R O BB TR E) (A T B ARZAE)”)
Rk, A FAEFEA RG] AT RAR BAFAE") A s Fopag LTk, ot
7o A AARAEATIRIE,

= BRBEARFAFABRE TS50 MREILRX R, BKEFM . FFRAR
5% 8 A AT R BAT A B2 B BRI RIAK A
= BATBHREARN BATT FHRAB IR LS, A ANE GRIEN S L6
WPEIREEET EFE. B, AEHRN,

W9, AR 69 R L RIS TATIRIE S I 64 A 3143 A R AT A AR A A0E 69 0k
TR, KRB Z N E) Fo AT R I AL T S s TR R E L,

B ARER FTRRRRSS, SRR R S, &L

. EANEME M F%E 201947 A 31 B £ 2020 7 A 30 B A K, ARIERIZIT
By sEil, R BINGE R EEA TEA A T AL,
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TR OB IEREGIRAF
2019 F FIKCHAE AT RIR &

—. AR

PR R B R LR AT R 2 =] (BT &R
“ONE] VRROLT 2009 4E, 2 E R E
S E AR I PR A F (LA WRR“ s B8 )
b [ CARAT 3R R BT A 2R A
RAFE . AFYIEEM BIAR 10.00 12T, S
BE e A A [ 3 AR AT 4 B RE % 60.00% Al
40.00%. ITAER, A FEEFEE A7 7 N E K
FNFEBEA, #F 2018 A, 24 F] SLUL B AL 30.00
.75

AFLE R PRI, E A
LR, R G mEERR. W H @R 5 HUE
FALREFRL DT AR LR 55 FRLR, e kAT
s HEEFARERRS, BLEERS,
SR 55 A MRG58 o 055 Mt ) 5 Ay
8%, CLEA ST HET, WE T IRE M
HAhE 45 Rz e AR M5,

H AT AR N8l 559 e — 8 & 80 #%
W55 ER ik 55t SRR, KU
. BEPEES . WA SRR, JF
EALE. WHEE. DU B8 Rerd )1 43 ST 4y
AT WA 1 FKAET T 5 R B TTA R
NF], S PR X AS R P= Bl N K
HIRAF, FRELLHIN 25.50%:

BUE 20184 K, AW 55 77 451 56.52 147G,
i fiit S0 21.09 1275, FIT A # AL & 35.43 147G
FHLRARH1332.66 147T, £ 7 126649 /7 . 2018
B, NESEBVENVIRON 4.54 12 5T, Hdh CgHE
Rk 272 1270, #FIRAE 0.85 147T; LA
F3E 1.53 12,75

AE Mk R TRV X 8 1L K R B
68 5 11 i

HEEAEN: B

—. BizifE

1. RILZFIRE M

(1) BALZFI%E

2018 4, BfFEAFRE G R 3 36 LA
S RIEE R B MBUREE, DS ENE Rk
KRR, IRV ) 1A frsss, &
IR RN PR, XN . £ H
R EPRBUR AT AT, RESFHE K
I i S ATIE S BTNk . 2018 4, R E4ksEse
it AFURK (14 WO BSOS S AN A A P 1 B B, 235F
BATVRFRE G HLIX (8], SrasMdkaiitb, i
BRRERBRTE. 2018 4F, FREE A4 RE
(GDP) 90.0 /ifZ7t, [FLLSERRIEK 6.6%, K
2017 F/NEEIE 0.2 A, EIL T 6.5%/4
FW T E bR, BEEES: 16 NFEFIBATE
6.4%~7.0%IX [H], £5FIEAT HIFE AL &
g PR IX PRIl R AL G A, XA
B RSB B oA Wi KPR Bk, R ot
WrgFe% (CPD fkiRaifae, T4 #HH
I ke % (PP 5 T AE =38 THEN B FE 5L
(PPIRM) JikilEIA HIv% s ke 3 Sk R 4F
Ii] 5 BE P BT S AT BV, R BT AR
K, 3R O IR R .

FEUR 1) P TSR0 5 5 R DR % 2 R HE 2y b Ty
BUR 953 RAT » NEGFRa e KAl T RIF4&4F.
2018 4, FRE—MAILFE U NFIS H 53 7A
18.3 Jif¢. oAl 22.1 FiA¢. 7T, W [ LSS (6.2%)
KT R EL IR (8.7%), WMEGRT 3.8 1L
JG, B 2017 S (3.1 FALTT) AkeEn. 4
BN R PRI ARG K, T IS HH ) B A
SC R SR 57 R R A SCRE 7 BE R S 18 s 4k k
T I KRB P B Aol 7 48, SCRESEAR S
Bk & HESh M WU 625 KAT, Inss o5 KU
Bidis #t—BHE PPP BiUKE, PPP IiH ¥
Hby 2R Ak SR Ry o B M 1 B TR IEOH I K A




BsSZEETHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

WA IR, RFFTRsEGH R . 2018
ST A R LY BOR T RSO R
Z%, INSRATHETE RGO, TR 2 NE
HFATES: M1, M2 8834 frlnlvk; 42
OB AR S T B, Horb, AR M2
FEF T 7, H 5 A A 2 Al RS
FLEE (81.4%) #2017 FEHHEHEhn; NR ML
RAFTEIVE, AN & I N R D .

=R E Y 3 0 R B3 A 8 AR B
75, (HELRORREPRRIE, Pl gkslg
., 2018 4, FREAO LB N E; T
W AEF=IB AT SR AR, TEIR NG M S5 1
PR HES BRI s, Tl
fie R SR T I, Tl A b R AR R
Ko IRSHIIRFRECIRIGK, Frahpe kK,
=2l GDP KM TTRAE (59.7%) #
2017 4 (59.6%) WA EF, Vifishastiy
KM EEE,

fi] 5E BE P 4 O N AT [l VR . 2018 A, 42
][] 58 B = 458 (AEAR ) 63.6 i, [F)
ELi K 5.9%, i 2017 4 R 1.3 ME S
R RS2 RN VR T B KR T R
mi . Hor, REEYE (39.4 Ji1270) FIELEK
8.7%, Y%L 2017 4 (6.0%) AATHIM, *
BZ T 2018 A LISRAHICHE )8 i FE SRR
B ol . WIAATBOA AT S8 d RS KT B
I Al R 0% AR SR I, AN W 2 il RS ] % A
25 PPP i H | 5] 5 RIAN G AR B AN b %
BT RAH LS55 2 P07 2, (R TRIE 119
BRI . BEKRE, 2E I
RIETE 12.0 Jifd oo, [FIEGIEH 9.5%, HGH4L
2017 4E (7.0%) IR 2.5 NE >, EESH
PRRER ZERTRISE . MBS K
R AN WA R, 4 ] A A it i 4%
Bt (NG T 07 R SOK A= R R
14.5 JifZ. e, [AIELIEK: 3.8%, Hi#EH 2017 4F
KRB 15.2 AT 40 s il b 4% 9% 1
(9.5%) FFEE iy, £ FEAZ R 5T
) M AR P B DL R 2 £ ) 3 M AR T )

W o
Jm RO B S ERFARYOR, T S A A WAL
T2, 2018 4, 4x L2V o L F 4 S8 38.10
JifeTt, FIEHEK 9.0%, B 2017 ERTE
1.2 ANE A, IR R LR 6.9%.
2018 4, AEER A SCERN 28228 T,
A b 42 SO 8.7%,  FHBR A 4% R 25 S 3 K
6.5%, IEMEH 2017 4E[F]74 0.82 N 43 o LA
KE, AEHERMEHRWOEHNSE, Rilahh.
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AW a5 208 X SN ERAT U S 1E I, 3
KEERATE G EE, B 14 ZETET
TEERR, WAEGEBERT. SEERG
HIERAT IR T R AR AT SR AT AR AT, BT
FIARAT A VR G BBl A A = ()42 Al 55 4R Rl 253K
BT AR OREE

N F B AR AR S5 BN R A
HAth & ahrs mm g, Hop, SR
FEIRFAMS, b E ARG SZE AA
~AA"Z [H], DIBURRLZE&AFANE, TERF
e HX T B A SRR P B . BUR I ER N
RGBT s Rl i Rl R 32 B
NEFCIH, SVENU LA RO AR [ R
J R BT &R A, P B AR 2 R R
A S bAR sl 845 AR RARIR R
AR N VB At R S SN | ) [ DN S =i
RIE, BEFHE BEMEITEE, &R
WEE MRS T R AP R . 2018 4F, [
EHFNIHELR EIEREESEE, FH
B 52 1) 1 08 A 4 20 R R AR ARl 55 ARG K S
Tt AR Zsh VARSI RN, ISR
e bRk LR — 20 5 i HE Rk 25 KU K, (R
AT RO 55 2R, R A R Y
O R SR S5 U BT R B, (2 B
Rl T PE R A PR AR A A, e T AE AR R0
RER KA . BE 2018 4FK, An HiER%
AR RE 294.79 1270, AR FAT LB
88.61%, 4= AfiZrRlTEIH IR,

2\ F] AR BT AR 55 it P 3 AL 2441
TR VFIATR IR RARAIE SR 55 . T4
K, A FIERE IR VA (R A P AR 55 T FEE 1 R At
Z W EBURMRS, BF R4 R A SR LR 55
B, AERh R R RAELL TR, #i% 2018 4F
K, AFAEMFHEARECN 12.05 1276, HF
PRAFE MR, PFIA PR CRAE 2048 £k 55
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PR3 531 o AR 5% 1H ORIk 55 R BTK). 72.05%
14.79%7#1 13.15%.

BAE, RBUFRTT &R RS BORE
7, o E AR BT LR 55 R i, H
5 AR SO 55 M IR AR R, 2 w]4H
TRk 55 RAFF S K. AT, ARG
Je AL AR AR B AR GR35, FHORMD 55 45 M fF
ARt

2. TG L HEIEE

ANFT 2014 FERSL A HE TN F H G B
BRARAR (LAURfERR “ERGEE”, HM
PEAN 1 A0ot. BEPRASERRERA A Z A
NRIERRAT RS, E— DR R P
AR, BTHE. AR SRS R, R
SENHIT 5L G 2 6 E SR,
X1 L G Rl & FRIEL S, 2 1hBh&
JAERTF Rl O RN PR R S A, RIS 4 58
O FSN SRR T AL A AR . B E B
FELEHEN: FHBA TSN T I
W5, R, BEEE, B EA,
FENE, A b A B, R R P A C RS
ZFS R, 2017 4F 12 H, NhEAFNS
R, BREEEE 1106, &% KRR
A FEE DR A PR A A CBLR fEFRE R
), FERENL SRS 2w R0k %
G, FE T AFMEAE R, #E 2018 4
K, BEREHEEBH1.25107T, FiEENGE
1.23 1¢.70; 2018 4, HPRAF B SLHLENIRON 243
Jiot, {#FNER 53 Jivt.

MG, AFERTARZERN R,
RGN 2 B NGTE S S I R RN EiE K4
25 1 P ) 2 Je o A T A e R s P SIZ i

. MEEESHT
N ) AW XS B RURE A R A s, TR

X HE SR BEAIRAR A AR BAEAT, 18858
R B R, A RO OR 7 &IOS AR

TR

TR, AR BRI IR T 5t
Ny AFEE PTG AR SRR
VRS R e “Raseds ™, DAITHF “ R
Wb N HbS, REERERE. —im, A
) AN I JEE 7 JRRG: SEL B, DB X  4 fik
NI, AW XSS B R, BITIFE
TR E B, JEARZEH & T U
ETRAHI, TR T A 55 40 AR ITRURS: A HR I FE )
BONTERE . RGRIE RN, MR ERER A
F) IO 55 T I ) AR s i T, AR
Wit R BT 6 | 7RI H & 2 R RO HER
XA AUF I H St e 7 e R T &, 4tk
BN KBS S DL, A1 HEE XS B
i g S AR R i S T BT AR BT,
FEAS BTG ARG R 2278 IR 2R o

1. FafR b 5 Ko 22

(L)180 5 RR AR b S5 KR8 22

® MHZHERMAPE

A ELRNSS 52 B AR N 257 A ]
TR ARG FIF IR R R, A nhk g5
XTI H AT HI W bS53 7 5T AR
Ja, WUUH TR RS A G B, RS R
A s NTRIR KBS &8 2 5 00 H Iz 0 A .

) AN T H B A A AR, mH
AR A AT G550 T TRNARM I, HARYE TR
PRE AN A EEHZMRN R A E.
P EERT RS 42 BRAR A %% B AL R S0 I H
BERHEEAT 04T, 2l B GRAE I E AR )
AT CHRAB T H RS A2 A ), $RASAH R T 47

==
Al o

® R EH WA AIFHE

RS 2 BEAE 52 B 7 TR B U B 55 A T
FAMIM KGR A, I H BT, ST
RS B A% A 7 AR A RSB B 1 D N5 X
S AR A7 DTN B A A AR KU B AR
RlAZME G, HESMEHR SRS H P
CES R L NS/
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On ) RSP ) 2 5 0l I AT I H VR =
(5 AP LR H ATV . RS R
WERT N, HARGEEHESE MR E
AR BTN VRS S5 E 0 DT N BR E N S
Z/b 6 BWWERS R AIFE =, HPaE
EHEREWERAGDT 4N, WL 5 AL
b (&5 4) WHEERRFERNIH, ~il4El
NFE, BNONARE. FrauiH & A
BT IR, AR RAIH #H AR .
SN H VF 2 BN S KU 7 2 01 2
T R 22 A A5 L 708k 55 S e B
WA TIN . B PR 2. K
2 2 53 2 AR VPR S8 L A T Al AT {5
TRAL R H AT REAT R

o RiE. RIEZREMZLELTHE

PG HERATIRG R A, 1R SR
H b AR E A B0 H % T Bt & B4
PRI H A FERAT RO E, A,
B % BRI A 7 SO RN AT
SEWIRE . X #RAEEH 1 2ol LRGSR
KOH, ZEREEZB IR R b
BOREFER R E; RSN
R i ol 550 1) ) 40 B 5 B N B /DA
FZHUKRE K. B EHILTFTER (W
H A R B ), ol 35 1 st N i)
Bt &= B PSRk |

DA GEE BRI SR AT R AL B~

WHFUEERIUH T . B2, B2, ReESH
o AFBUE TR IUE L. X
DS T A5 5 T H Mk 55 BT T sR I H FR R
PRI, I RN AU AR AR EABE Ok
LTS RGTHARAT BRI, ~Fhlk
SBIIBAT YL A, AL RSB
N B LGRS AR AT %, R
T3 AR O ] o3 S5 R XRG4 w4, O
RN AL B W . AFHE T ZMia s
Ji 3

o jafRE

NAHE T RAERE B Ip L. AR ER

G AAGRTT 5, DARE i 24 A Az il 4R
PRI o A FIXFARIE . HEFR K5 $0 AR 7 2042
H TSR, S T AR R a
FERAHR AR AR B AT 5507 AT T HE -
2\ ] H HCR IR SRS A R
LB BRI AN AERRUE. 5
= EAARAIE, BBGREH . A IES
ISR A AR BT, PRIES S, B
A I S AR i ot 22 B AR AR UG AR B TR
WAER

(2) A4 ak Ttk b 4 Ko 22

AFEE T REART IR A % B AE 1R 5
(B17), WHHA T kM. AR AR RS E R
RS = S AR ARME S5 HE NS K H AR
BT BAETERN AA T UL b G RL % 5 R AT
FR AR, HE T RIS M,
[ RS TS BB mAR . T HHER T =
BAMERZ OISR A, AFER
P ARG 55 T R D e 2 M B 1
XTI 55 S i G AH 5NV 5548 5 S XU
PR, AT B BB 5% i D I (4 A 9%l 55
AU 6

() &R T 424K b 55 K% 5 32

AFEAERE O S DR AT SR B
AN E. EXTELEELS, ARSE T
BRGNS T8 T, B 5% 1)E
PRAARS AL T B AR B R AT S
LRSS, AFHE TSR TG, X
FRAT AR BIHENARE B SR ORAE Jta (5 7 A
i B2, A BRI DO S RS R S
k.

SEE, ] H AR R R 55
RIEFEATEN, &GRS T2 03 S
R R, o) XU B B RS A R P A R o

2. FefR ik 5405 K oA

(1) 8] J2 4R Ak 420 A 55 H7

E 2018 FR, AFIHARERE P 26649
F, ERAREN 332.66 1470, o, mREmEIEARA
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A Lo 96.38%, E L B AH AR R A 5 LN
3.62%.

® akifiaiRik 4

A IER PN /NI B S S (RN
B, AF LSRR S 3 AT = KAT AR N
FH BTN 55 R 55l R AR DA K A2 18 38 i i
AHREOW,  Hod A0 68 075 45 AR S5k 2% 7 BLHE 5
EORF AL S &8, Mk b 32 B v 7 T
PUNAE . iR %, #i% 2018 4F K, AFHET
S RAT VL R B AR AR A AT A F L AR AR R
A1) 96.60%; Horh & — KAT WA B ARS 55 Ik 55
b Eh B HE AR A LA 91.20%. BAAE, AT
R BTN S AT B B A S, IR T AR 1)
15 F RS B 7T

52 A AL B B R A R 1y T 4 % 4R R 5%
TR RN, N2 28 w350 70 B b 4 AR
g NI, A | R BT PR AR R AR
BTG, KRR TR, AR
Pl AARCRIARRA B, (A2 B TR AR
F R WARRA sz, A = AR 55 T R
WIRRAALA 2 4L EoAE . #54E 2018 4K, R
FIHIHARLE 1 EHN . 1~2 FF & 2 SELL FTER

TG H AR R BT 4 H ORI L E 2 59008 7.19%.

4.16%71 88.66% .

28 X IR T TH, 2 ) il B4R Rl 5% DU EE PR
W WZRAE . WimE LdbE hE, 52800
BNV AT AHUC AL . 2018 4E LK, B
a3 E R SL UL SO S R AR AN
U 1| 1t TXC o 5 L (R AR 80 o5 A ] L LR AR 80 ) A
HAr BT B 2018 4FOK, ILARE . HEKH.
WA D148 LA AG 4 Rl ot 4H DR AR 80040 )
5 2 & mh BT AR R A 15.20% . 14.80% .
12.30%. 11.50%#1 11.30%. H:r, HERHT & X
BT EHERIHEZ, BH 3250 X

FEVIT RN T, AR IR P RS AT L KU o

ARK, BEH I TR AL 2D HEE LR At
AT AT 2 SRRSO, A F HH AR SS
o X G U AT BT 270 1K

W 2018 K, A KR SRR

A4 10.00 1275, #1249 T A TG 1) 28.22%;
AT TLRE ARG 47.40 1278, MIMT A
HEE 210 133.78%, AFA1E—E & A KU

VAR, RS il ot R R Ol 25 4 X
Kr, AFIRENL S S8 S, NG R G
AR 2 [ 42 R B LRl 25 T Fg 77 B ¥y [ B 1 41
H 5 TR F & A R I m L5246 ) 32 fh B 41
PRP= 0, 24 (R Rk 4R ARl 45 R A L 5 4R
m, IR PR R 2 B, 8
£ 2018 4FR, /v AR U 4H R AR AT 25.83 12
TG, AR 7.76% . NZ T RTNE,
2\ A A AL A AR 45 1 DA RS il A
IR S . IRER, ZEMAZFT
1T, OB A KA OR T R BEAG, A
W6 28 BN A /N R A ik 5% 48 R 55
R IR, ARSZBUR Al 57 & Al A8 CRA L
KR, A B BOF LT & Aol %5
FeFpEge Tt Nk, ARE TBUFRNE &
FM S HEN A, SR H R B JR3
ek L. KBS, T 4is AR
BT TRHE, FFHDE T BONE B AR RS
it A BT BREARIBUR Rl 5% 1 6. 25 U

AR, 2 B BT AE LR 55 T J SR g AR
BRI, A F] EEE R A AR 55 A R A
FREE TR, (52 BB T4 Ol 55 $0 AR PR %
Ksem, BT RBREIm. f2
2018 4K, HEEERTTAHIRAREN 294.79 /47T, &
SRR AAN 88.61%, MESEIEH LIV AR
ARBHRRANE, HA s AT AT BT
Erh T EUFR T &, MR 2 34FLL .

BAKE, N EAER TR ALR K,
AR HAH R BRI K, H B emh Bt
TRl 5 AN IR AR, 7 DT A M A P 4%
TR P 6 A F 2 AR 48 S 5T
AH Y55 B T 155 PR XSS

® EakfiufRik g

A E AERREEAROR A B R VR A PR A E
R TREBAMRULRAIEESIHRE. AP
Ta AR Rl AR R 55 AR AE AR, A F] I E T AH
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TN FAGHIBE, W FAF AR B IRik SAET]
IS BN TS bR e, RIS BR324 3244
SRR 78R I AR Rt . IR, B Rl
PHRLR T 3 MBS K 2T, A RIS IR
RN SR R IR, RS2 <RI xR
SRR BT EOR ™ S B OR 2, A W] Rl
PR LR ML S5 HUB S A US4 . #E % 2018 4K, A
A AER R AR AR 12.05 1270, AT AR
TRARE) 3.62%. HAE, ArHERLTEHL)
RN, KA TR KBS s A TR, [FES
BRI BRI BT Bt A4S AR Al B 4 ARl
S5 THI I ) KU KT AN 2 2

QQER% = RE

A FIAEAE SARAT S D0 ™ T 5y RN ALt
il TS AR RE SN, AR
BAGHE AT R 3 2. TR, A JiH
FREEhnamAE Gl 25 ARG A 1%, T I 58 3 KU
AR, AL R AT A AR AR R ALK T
ISR TR 28 s i Ve s R — 0T, A F]
S R mMPaEEGR, RER A R K H]
EFUA BT A, AT IRBBEUR, HITRE
5 PR . T BURFR )4 £ ek iB U
MR, ZAEREIBEYE. 2018 45, AR
PIAS B P24 Bl 0.73 1270, 1336 T Bk
R, AFARMERREZE T, #
% 2018 4R, AnEARMEIRZESN 0.42%, Rt
FEHUP) R B A DA 1 2 & AR R 2 e &
1H 13.71127C, HHERREN) 4.12%; A RAELR
R TE 520 979.43%, KRBT .

BE 2018 K, AFILAH 30 MHH KA
%, Horf 2018 S EE 5 2, MEHGR
RN 2.14%, HEHERRER R TREES;
S HARE RNy 2.66% (I 3: % 2).
N )BT PR 553 i A L VR
SR EATIERE, ARBEEK I R SIAS — R K
BE 2018 K, ~w] MYCAREERIFA 3.50 14
JG, BRI EE N 55.28%.

7~ ME S

AL T 2016—2018 &I SRk E,
Forp 2016 FEM SRR EAF K PRI THITH S
Bt CRERRAG @ &40 B R Frdi i, 2017—2018
FWFMRERMERTITES B Rk a G
PO wTE, R TR B RO OR B
N 2018 FEI 55 AR A T B 4 B IR A A
BORAIR AT RN =& AR AR
o AR M PR BT BR 2 W) AR Y Iz B 5 A R

ANCIE

1. FARLH

AT R SRIE R AR REAL. W
AN AR AANRRUE S . THE R ORI
MR &S, AARDERTIRRSE.

R RN R ARSI RE, TFk
N T FRFSRIE T DA A 43 B R 2 156 15 AR 1 77 X3
o F ARG R 34 2018 4E K, AFIFTE
HRES 35.43 1476, LI F A 30.00 Ji T,

O\ T A5 TS AR B B AR ORI (2 v
HBEMIE AU L E 4 AN 18.12%F1
65.00%. # % 2018 K, AR ffitadi 21.09
{255, B UERN 37.32%. 2 F) AR I
ETHRIE R L AE 4, HARI AL E % 4 Bt
IR FHER TTRBT) 10%00], ST 281
B I AR, R FE LR 55 KRS 7K P (1) 7t
TR, AR IR ORI 2 i & i 4
JIEE, 2018 4F R 2wl fH ARG 4 14 £ 4 AR %01 13.71
fe7e, HILRRH 4.12%.

SMEE, IR A F A A BTG,
PEARRREEAN R TR DATRUSCHE R 2 S R AR
TEEEHE R S AT, USSR RRAE X R E -

2. KFERE

Ak, B MBI, AR %~
RS BT, BRI R R e .
% 2018 4R, AFE|HEEHUN 56.52 120, F
TR Mo E. ZIEORAHR Sl (L
P 3: 3D,

2018 4, TELRIEDE 42 APk S fish PR 2
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fitlh b, 2 3G e [ e ] PR AT S P
] (500 ] ey = ot 5 8 = () P L 0 B o 2 s,
N A B TR AR B A L E S
NFE. A 2018 FEAR, A BT %4 AR%N 5.89
fe78, HEPE A 10.42%, HoA 2R K 1%
RPN 11.20%.

A TR LA E R Tt
EERT DR BN E . IR, B
O] AR RO 55 R, AE AR DR 55 A I
MEME T, NEEESEE KT, AFE
W IR R FC SR LA BASFE T RIS R HE A 3 2
BEERCE JIRE, RS R o R A
FLE A it e . #4 2018 45K, A%
FEARAN 35.32 47T, (BT AVAIR) 62.49%. H
H, BT 6.94 12.7C, THERUE HE# 0.12
275, HRWEIN 1.72%, FIEWRHE LR
ERTH A B BUR LB & o8 3, BIRRIYE—
FUAW; FEAEBAREIRE 20.69 1470, #
BEARP LA DI ERAT AT 0 A A3 =
i BEFEABEEII RO, P R
DL—FERNE. o, AR B BRI Bt
RAEN 6.25 1470, EENA TR E =,
PE I DU AT RSO R A 2 A 6 i 8 2%
H REs SR R4 5.80 140, £
9 DLEE M X BUR T & A J OB EAR SR
PR R ROR A0 7.25 1270, bRk 1
N R AR B 57 DA K 4 Rl 053 27 A0 b 7 BURT 53
I AEDCEEPIESRT R .

O HABZE G 77 DAL IR Rl =, i
REFFARBLTE ™ HAh BT 7= 3 BUE 2018 4F R,
N F) A 2R = A 16.31 {20, HoA IR
PEEK 3.25 1070, FE AT AR HS B He & ;
LNIREE SRl 7 A4 2.98 1278, T REA
H) R s I R R AT R E .

AR, ARETOS R kR, BEET
FERIAEE B o5 B AL LU E A BT, B A
BSEIAPIG K . B —J7TH, 78 (R
ON TP A R I HRE T 2R 7 LR
Hf R N, 2 F ORISR B 55 7= R kAT

T e — € R RE IS 7T

3. ZAAfe

AFVEN N F BRI T O R 2 12
ZElcas AR o IEFER, 2 AR E S
FFREIZ ARG . FE AR 55 MU P e 3 i i 2%
SRR, 02 56 G e 5 80 AR 2
REFEC, AR CHMREA TR, HItFE
W, ZHEATIHATHB IR, AR
SRR T B, 2 S BB K & % . 2018
T, NFSEHVE MO 4.54 1256, HoA EGkE
PR, BRI KRN HE ML L
43574 59.90%. 18.73% /% 18.96%.

A FVEDE ST Y T PRI ORI 2 A%
M55 S8 B AR AT PR AR R S AT AR,
528 ) S R B SR A SEN U RS, A
FD S5 R R g A 55 B F S iR R s (H
F—J7MH, 2RSS R AR R, AT
TR TATEAE R S B I TP, RN 5206
AEAE RS BONTE R I, A 7] SR 3R
EHERTHRDER TR, SER 7 RE R
THE TR, MR AR E VS HAK AT
F%. 2018 4, ~wlENMSCH 2.75 1276, Hig
BUHHAR FATHE 24 1.69 1270, W55 A s gk
0.83 1276, #HAWRALL N 18.32% (LIt 3: *
4).,

ZENMINIZ T R R R, ARG
FEA BT, #RK -8R 8 R i, 2018
ERZENY SO B R R, 8w R K
BRI G BTt 2018 4F, /) SeI )i
1.53 1070; “FHBE =0 an 38 K T3 0 P U
EAY TN 2.800%41 4.39%, FAKFH 54

4. WARREBNRIZGES

O3 ) T (R A5 T 70 32 B AE ORI H AR
. ERAENRER, MAXFARELHTEE,
N UL E A BEAREA B R R . 7] SEPR
PEERE ) 2 A m E GR 55 RS i L B2
AR, ABUR A R B RS
gtk BB R NN BRE BHEAE VY
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o] TR S A B B AR, BRET
AT AR R AR B E S AR
REJIER & .

TAER, A FIRREEHAT AR 2 BRI % 14 i
A, AHZA BT RO IS, N F BT
AU AR T3 55 P2 K T AR 4. 2018 4F,
A5 T (A < i B 7 S5 A R AR LA ) (1) 4% % %
PRI K IR, AR AR R AT
w, HETAT SR A LR B B AR A
W5 R BRAGEL, BE 2018 4E K, ARFHAN
29.62 14,70, {F R AN 83.60%, (LK 3:
K 5. IR, Zhi775 HAEER TR ORI RS
KGR R, A7) B R TR 55 Al (R
BN, R BT, A 52 fh Bt
FARGE R TR RN, A ] Rk
TR AR HCA Bt Bt . 305 2018 4E A, A ] fil
PR 7.96 fi o

I TEAE AR IR A 7] (I E LRl 55 IR R
PSRBT 53X AR . $EART H 3
PR30 DA RO AR RS T S5 R 2, KA AR ML 55 K
B AT 25 B VAN, Al LA FITE B ARV T [4H
TRk 5 20 A RSB, BT 1 8 A0 4R AR
v 55 A XBSHE B SRR . A AR
PR SR 5 H A R R4 BT, (H
2018 FAEIF PEA AT T, 1R A
WRE RS SRS R E S5, 2018
ERAFEATEGRN 100.67%. FEH K
WS AT A HERE, A B Rl gt FE LRl 5 A P 8
AN A i B PH LR OR A EOA W BT, ARTR
SR — & BN TR ST

t. FRRE

AR, A BE— D e IR A 5 R
AR, R HEOGROY TN, JFED MR RN
TEMREESE R, NERL SRR T
AT AT B B A S FE B0l 55 SE I R R Re
XN S AN 58 . 2018 fELICK, AR
PR AE OROl 55 0T e SRS, PR EL R R B 4EL O
A5 P FIEE, 3E Zhn f i R ARl 51 48 fRll

IR, GR35 G5 1B B - (5 53— D7 T
it /A | I Ee AT A ER TN JINE B2 18 A
b B AE OR SRR AT B BT, AR AR AR A
g LTt AR A AN, BN
TR P B4 ] B IS e 2 0 R i)
AR A 5] I R SMB B IR AR SRR3R
Pk B B g oL, BRE BRI AARARK—
B3 S AR R FF AR E
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Bix 3 EELIERIER

A1 2R S5RitHdE $45: LT, P
il 2018 4 2017 £ 2016 4E

LEFRER K 26605 42 20

[ 2 R B AELAR 26587 31 0

FLEER B AR 9 10 19

JERBEE R 9 1 1
LEHRRER 71.44 81.30 179.15

[ 2 R B AELAR 17.92) 11.15 1.95

FLEER B AR 50.20) 70.05 158.80

JERBEE R 3.32) 0.10 18.40
BIRER K 26649 84 m

[ 2 i B AE AR 26594 41 35

FLEER B AR 44 39 33

AERLBEHE R 11 4 43
BIRARRB 332.66 303.15 347.07

i) b B LR 25.83 18.22 32.08

FLERR B AR 294.79 272.45 222.43

AR B A LR 12.05 12.48 92.54
BAERIR: B RBTAT, BRETAEHEE

A2 NEAERLGFREHREFL 45 %
3% 2018 £k 2017 %k 2016 %k

EH 99.52 97.40 96.75
Kk 0.06 0.20 1.46
K% 0.42 2.40 1.79
A 5E
Bk
=128 100.00 100.00 100.00
ARARE 0.42 2.40 1.79
LEERRER 2.14 3.00 3.79
BiHERAEE 2.66 2.70 2.62
RS 55.28 53.70 66.24
REBESE 979.43 246.71 360.04

i ORI @40 8) 246 T HOR B Ads I T2 8) 4035
@iZ A RE 5 £ AT N P iteg L i5d8, T iaREFHEY FLEF
IR N RETA, BRAETIEHEE
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A3 maEAKFEMAEL B LT %
2018 £EK 2017 R 2016 £EK
A RE i EA R =4 K i bk
RmHEe 5.89 10.42 11.49 21.74 11.64 21.87
TFHRIE S 1.14 2.02 1.18 2.23 2.29 4.29
BB g™ 35.32 62.49 26.42 49.98 32.90 61.82
b FEOK 6.94 12.27 6.46 12.21 6.19 11.63
IR Ll ey 20.69 36.60 18.37 34.76 25.21 47.37
AT ™ 15.31 27.09 14.95 28.27 8.68 16.31
At 56.52 100.00 52.86 100.00 53.22 100.00
HABRR: R L 0 R F RS, KO LR
k4 3 & AlteAr $A5: 2T, %
2018 ¢ 2017 4¢ 2016 4
Bl 4.54 5.33 6.68
CUBH LR 2.72 3.37 478
FIEIRN 0.86 0.71 0.72
[ ealueni 0.85 1.14 1.14
Bl 2.75 3.72 3.66
PRIGR LRI B HE % 1.69 1.52 1.85
B RAERR 0.07 0.45 0.76
Ml 55 I F B 0.83 0.82 0.72
R 1.53 1.31 2.49
LNz 18.32 15.33 10.74
SF R 2.80 247 4.89
S B 4,39 3.87 7.60
FAERR: ERIH 0 BRTIRF RS, ROTEERE
A5 E) FARLRNEIRAT
2018 fER 2017 5ER 2016 4FAR
WIRIRRE(LI0) 332.66 303.16 347.07
b EARIR R B(1ZT) 320.62 290.67 254,52
5™ (1T) 35.43 34.35 33,53
AR (LIT) 29.62 25.40 25.08
Il AR OR A H(f) 7.96 8.46 7.59
R A LR (%) 83.60 73.96 74.79
AT 5 %(%) 100.67 94.97 99.48
HAERIR: FRUEH 0 R FARARF HRE AR, KA e R
E: 2018 SFRBFARMRAMKAZH AR (RRFARPRA3) WBF B AH)) kMl rk ) 37 543

_22-



BsSZEETHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

Fi 3% 4

EFEVSERIITELR

RIRATR HEAR
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BIEPE FERR DU ARA 4 587
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ARBRIR G E FF R B SR A B+ FH ORI B2 R 45 82) A R AEL DR

PR B R AR

{5 21 (1A 4 B 7 S A+ S A 14 3 77 )

TV

TR >/ (BYIA] 53 7 S A+ IR B 7 S5 )

OILEON= b 55 R A8 H R ED YN
AR LR R iHR R SUER
HEMERALER AR S AR OR DTN
NIRRT ES AR RIS AUAE fRACEE A

FHRA SRR R B — 2R R 1 f5
B AH PR TBOR A 5K il B AE DR AR 1 B

FHEALE R AT NI i

WAE f R AR LR 25 21 5 KUK

E: 3Rk S48 A R B RARIE R 7 AR A2 R AL SR 4F . & P13 AR, kB3R oA, 424R5 B Bk

A AR BB B F BT 5
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Bt 5-1 EMBANMERAFRMRER S X

SRR LRI 1915 F VPR 8 & VAT F PP 0 Ll AN < R L Ol 2% R4 CR LA BT 2 48
ET S I LEAAT B R AR SRV, 2 H R KU IR 25 G PP

SR CRALAANE P A5 I B B R =S5 L] — S (R R ) S8 DUAME FH G0, B AAA 21
AA . A %R BBB 2, SE(IRML)BFEIUAME S, B BB 4. B 4. CCC Z4if1 CC %, =
SR B —AME AR, B C % B AAA i, CCC ()L N4, fAME S
e RS RMTROR, RN ST BRI T AER . SRS LR

AAA Z: AEERE R, Bt SR ST XU BERE oo, AR /)N

AA . AREEREIRSE, BSOS S ERE IR, KERIR/N.

A Zo: AREERE SRR, R SRS KU B AE R, TS N & 2 R AN Hopt g
AR FEAFRAG IR, ER RN

BBB Zt: H—E MR ), B SRS RGBT ) — M, 58 E R Al P b
AR, KRN o

BB Z: fRE£RE /S, R SRS RSB AL R, A R

B % REERERCE, B SIS AREHRE /5, BRI

CCC %: MIZREIMRZE, ELE. BH. HUME RS T A/ M8, AR

CC Z: REERENME, 1ELE . BHL. MR SE )7 A M5 w8, KA.

C % Wlmtir=, WAL REST

fiix 5-2 FRREBRERHEEX

kB VE A VP S B TS gk Sk — SR A A A 7 [ AT ] REME (P-4 . BES RSP R E S
H R
PR EEEE X

e FERZAFIRER, R EHIETHI AT RETERCK

FasE e FRDUARE , AR ORFFAE SN AT REPE TR

il FERZARIRER, ARG SEHIRICHI AT BETERCR

R JEH KRS IS R 2R A BERI AT A, ARRAE I SE AT RESR T PR EA AL
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) SRIF VR R 2 HE

RAEA R I EZ ARG R EE AR AR GRERE) ARFHIE, KERERE
DR EE H Rl BT AH DR AT PR 2 )45 T S 0 RO A RR L AT BR RV 4L, BREA VP E0 47 52 IR B
PRI E I BREA P2 o

HRHE Rl H AR A BR A W] BRI & BE R ER VP R B RHE B 20K, SR AR O B2
Ble BLREEH RS ORAT BR & Wl A AR HE KA AL, B AR AT RENS 15 45 47 AR UK RE R
EOREHI,  E O Y R AR A PR =) N RN BRI 5 B IR SR AT R BTk

KB B AR R D) S DG H i B L ORAT BIR 24 ] 1 4 8 BELR OO0 S S 42 8 A B S A
FAF R, AR DL PRt Y 1 B8 48 PR AT PR =) B KA A, Bl B A B B AT e £
YT EBK M HI , BCA RS R 2 IRAT 6 ZOR A, KR H AT
SRRV AL KSR

G B PR Y 11 R 58 48 PR AT PR =) AN BE SN SR AL ER RV BB, 3 BUBc 5 BHAE LIRS 5 H
HERAACTE O AT, I SR AT AR

A TR RARIR G A 5 S RHEH R BT H R IR A R IR, 4% MR R Rt A
PREAVFHAR T SR RS RS R AN UE R S R ER PRV PAR 5 A4 2R
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