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A B S T IR N E A R AT, A5 H
WM BE 4 3714070, G5 fEIEM B4 N 10.19
1276, SMARBELEI . kBN & 81%,
TR HE A 19%:; 2001 4F 1 H, A F¥ 3.02
{CTCTEAR AT G W A, e 18 J5 A R BT A
N 13.21 127G, BRI, A "R
il TAE MR 5E 1Ko

JE & ZIRRE T, #4% 2019 4F 3 HIK, A
AR EAE: SR EHSIRBL X ER R S F IR A A
(FRIEGAE] 29.10% ) 7K ZCHECRAS XIS AN 0 57
G PR & R L A9 17.67% ) SR ATE S5 (B
BB 29.32%) . %, X645 37 A1 H AR AEA
A A A FIR A o« L SCRFRE TR U R B X IR
AN HEBRA T 50.01% M1y, N & 92br
FHIN AR T AFNLH D HRAR (LLR
fEIRR “UERAR 7 RIRYINESRAS 5 B i A A,
M 2Z4RAS: 002075.SZ.

AT EEN S OFENGE R R ELH] L PR
AR A 5%

HZE 2018 HFJi, A HE] (B FF) B~ A 1775.89
fe.76, P &R &t 887.47 1470 (CH /DB
RS 367.46 14.70); 2018 4, /& S E LRI
1412.53 12,76, FliiE 40 195.97 47T

B2 2019 4 3 HIK, on] (B Bi/7 a8
1839.93 1276, FrA &M aifit 915.23 147t (&b
B A A 25 368.48 1270); 2019 4F 1—3 H, A+
SEPLENE N 320.02 1275, RV ST 17.97 47T

AFEMHE: TTIRE SRR E: RE
REN: Tht.
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(3) 5o AWIHRILE DFI I T K& 47 2019 4E 555
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RIEEF B MBUREE, DU ZBUR B KT Rk
AFIFZm, AFRETIGKEN GRS, EoriliiE
BARA FTRGE, XN 75 H 28 2 241
EPREBGA S PSR, H E B KEIG 1 N7
JIA PR . 2018 4, [ 4k 5 S AR AR 1 0
SR RN AR g i 1) B R, KRBT R FRE A
HX ], RSN, EAaiebist.
2018 4, FR[EE WA SH (GDP) 90.0 i,
] EL PRI K 6.6%, #2017 H/NMgEVE 0.2 N
Sy E, SEBLT 6.5%E A T H bR, HEEELE 16
NBFIBATIE 6.4%~7.0%[X 1], L5847 HFa e M
F) I B I s S X R R 4 5] 40 4
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%1 2016—2019 fF L ¥4+ B £ &2 5448

iH 2016 48 | 2017 £E | 2018 4 20194

1—-6 H

GDP (Jift.7t) 740 | 821 | 900 45.1
GDP 1#3# (%) 6.7 6.8 6.6 6.3
FBL LA L Tl 38 e 3458 (%) 6.0 6.6 6.2 6.0
[f] 58 TR R (%) 8.1 7.2 5.9 5.8
HERVH PR R AU (%) 104 | 102 9.0 8.4
HOHGE (%) -1.9 10.8 7.1 6.1
HEOHEE (%) 0.6 18.7 12.9 14
CPI 351E (%) 2.0 1.6 2.1 2.2
PPI 31 (%) -1.4 6.3 35 0.3
BRI RLER (%) 4.0 39 38 36
IR RN SUOSHE (%) 5.6 6.5 5.6 5.7

iE: 13k BOE R O ) g KR UL

2. R, HERRGETHAAR DA

3. GDP ik . WAAERAM T LEMANIG & A IR R E, AL
VAL Tk ik, B FRANE. AL R RE L
EERT F S

4. BJEFFRTIG R A TSR P HAH ik

5. WAABT R L F A HRE
For kR BR%HE. Wind

2019 7 1—6 H, BRI BBk 4k 2 n
JIHER, I ORI R AN AR $ T
) I RIS P ol o 2 IS S v b S it Aol 47 4 3
— B, MBS KAER . 2019 4 1—6 H,
[ — A LU FISZ 4308 10.8 Ti1Z0T
Al 12.4 JiM25C, WNFIELIENE (3.4%) (kT2
H IR ELIGIE (10.7%), WMBURT (1.6 e B
AR (7261 f270) KbEsghn. RAT4k4: 500
F ) I MIBGR, 48618 H 2 Pl MBOK T 4y
T RSN G, TR Z KT A X R
o fELIRBURTS N, 20194 1—6 H, HEE
WA B E 45.1 J31476, FICSERRIGK 6.3%.
VO X 2 B AT AR, ARAEHIX S5 K AT 5
Ji: CPIIRAN L3k, PPI Al PPIRM JAFFa, whilk
e BARFRE -

2019 £ 1—6 H, HE =K gks: 2K
A, LA HRREE; T gk, T
M AE R R A B s RSS2k
{E45 2+ 5 GDP ¥EK [ FE &

[i] 72 BE P R I A TR, G
Aith V8% it S22 1AL 45 % R s b 45 R B X A PRI 9
2019 7 1—6 H, AEFEEE 7T (AER/D
29.9 JjMZot, FIEEIK: 5.8%, HEARgE. H
o, RGIAD [ s e 8% 18.0 JifZot, ALK

5.7%, HEIHRFEITE. W= KEBERESEKRE,
2019 4F 1—6 H , 4 E i I K% 6.2 it ot,
I B 389K 10.9%, 38345 1—3 A [713% 0.9 AN E 43 14
BRI 5 A Rl ot 2 SRR NG, (H 52 BT
R R W DA R i I T H SR, byt
FER AT G AR R A B . 4 E R
Jli R (NSRS B, BV BOKAE PRt
Rl ALK 4.1%, 8 FERBIAE TR, H
1 2018 47 4 B N IR E 55 g i Nk o
2019 FFEHT T BUM 55 IRAL, 4 4 H. 6
A e Ja RATAH BRI PRI 7 5 R AT REVE, [F] o
VPR B UG VR AR & 2 I BRI H A 455
Z U ) R R BRSNS DR
it 8 it 2 TR A% T s A A i) a ol % B R b
3.0%, MGMEIA R . Horb, VRZERIE A% BTk
WIHAERFAE 0.2% MR AT KT, A2 i b $5 8 T 2%

J& B SRS BT B, Y R S MR AT
2.2019 4F 1—6 H , A E L2l 9% il T4 0 4 19.5
JifeTt, A K 8.4%, Hi#i 1—3 H (8.3%)
W& [ FF, B BRI (9.4%) AR, %1—
3 ARIAFEHTEAEMNEE “EH I faifkR
TAFIVR R TR L E (1.2%) % 1—3 A
HARCNIE . BARRE, AN H I MR FER A
BRI T R, MRS5S PG iE I 2
UeAh, W R ORI . R R
FRePR K, TR — s, b EST
MG FATE S S PR R AR E —
77,

B Ofaa i, HBIMERFTY K. 2019
F1—6 H, P EYR Gkt 1 EdE 14.7 Ji{4 TG,
AL (3.9%) % 1—3 HIgAH T, K LR
HAORHR R, 32 52 vh 36 57 o PR PR v 6] ) 75 T8 2%
SRR IO, FUH 65 57 8 B AR A
iAo 3 77 3E 5T CASE R g A
PR, SRR ARG (-6.9%) & AR
FIEA W T 38.9 ANEAF A, &t NHHEER FAEH
R R A

2019 4F R4, EBRT 2 Bk R FnTse ik
A B R R 32 X% S 2 BRI R gk —
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SN LT R, E 2 WA B R AT A7
TEBCKM AT 1. R 50F, H B 4k ket
RN P Do SESC ST S R AR R 1Y) O T IBUSRE, K 38 & 1A
TN I ERRIEE, RIS SR AR 5 i 2
iR, WA FHERRERE. A=K
ToRE, —RFEE R R RN A St b
% H 7 BUR & DG 55 RAT BRI, BARCkh A
AR 5 S BRI H IR, JERE R B
A BERFE AR R R 2 TR S s — BB E A
A, WOR AN EARVE 7, I ERTE B i
AL JE S i V% 1) 32 S B A R A Y RO 1R v i
A PR & G A K R R, il B B A AR
1E “PHAEND” BN, b5 =45 5% Il 5 B
1%, AR AE Rl AN HE I B A R B 1) 5 N it
FE RS B P LA B o A S T B T T I
—EE ST, “HEIN bRUEBUR I SLitiE X TR
T TR, AT RES N AR SR — B R TR 2R3 9=
AEANRISZ I, 0 b2 R R RS T IAT AT Fe fp el 2
Fh 5 =0 o B RS, R R SRR
BT I — 5 O B 9% S A7 o = ikt st oy 4k 4
WGz . AFRE VRG22 A e tER &, Sb
e SR Ak LK % s BEAE A DG K BRI —
i, DLRHR RS “—dr—B 7 IR EER T
AEAE, G R 5 [ A 2 R B AR ) 3R 1 T R
FEX AR, (HERNAS FTEIIE TR, FERN
I IR O 2 A — s i . SRR,
2019 S FPAE, FEAZFIBITUERFE S X
], 25 RS 21 i b =458 08 1 3ok DL B S DR 2R 3 el By
BRI, T PEEG s FYE, Wit
ZEGFHTAE 6.2% /A .

M. 174

1. A7LIVK

2018 FLIK, RERAT LALLM IR N HE L,
WERATIE L= Re i e s o W ROR R MR
A L IORK &S50 H R80T R, A 20570 1t
FAHEIK ST IR AL I 30 B 52 77 S AR i A
W= ae, A I U RS B 1 B I 4E 4R FIIL
Wl ANPAT WIS AT SRR KR T LLECF R R R 2

#

PRI, MREEXGHHEEYE, 2018 4,
o E AR RN A RTE = B A 7.71 420
9.28 fZMiFN 11.06 {21, 437l [F LL g 3%, 6.6%
A18.5%. 2019 4F 1—9 H, 4R TA5HEHE, 4=H
AL RN PR B A N 6.12 A2, 7.48 14
M, 9.09 121, [F] L4353 K 6.3%. 8.4%7F1 10.6%.

AR 2018 FE, WPATIW OB A =
FoHfh 8 BN R 2577 A8 1.4~1.5 AZmli i FIRFE 5. itk
Ah, 2017 SERTERR T 1.4 100 H 24074 fE . 2019
5 H, BERRBHEZ. TS SRS =5
FTERA BN (2019 AR ERAL gt 36 7= B T AR 2550
(BARTEIRR CZEAD) ), () FIH T 2019 44K
BRACMRERE = RE AR/ 20 NS, B RRAEE
AR AL BB VR S PR RESE . (AR R
[P, CEAD) $EH, JI4(E 2019 4 1 58 AL fif
1T e H bR R JRAT 55 o (i i A 3 4 B X 3N
B R Y MAMNE RS, PRI N s &, i
[F) AT SR 4 1 o

BKE, WA G e o an
K, FELEHRFRAL Qb4 2019 FEFHE R
EERFARE 1000 JIIED YEAANIL AR EEF=R4E, H
ARREFREE Z W RAET P he, £ ek 1
Ko HHET, JUEZEZRERR INPRANERAT I3 B T
PR NEF 2 E,

2018 4 1 H 8 H, LIE#ENKR T (HREAT L
FEREE ST AN . B LG T, X R
K= BR = S PR RO X 38 4 LU AT AN
KT 1.25:1 (PR, HoAHRIX s B B e 1 5y
DREER . BITEE T, RERR AR LR
WL BRI, BOSE - Re B e, RS
2, BPegithnr. MOUER . R E oS st
AP RE R A NS A EETF R

AT AR T BE T T, RNk Tl 1 R T 2
% (2016—20204F)) PR AAHA Tt = F. ],
AT 104Nk AL b A v B2 42 751 211609 1 H b o 8k
F20164E)iE, CR10935.9%, [[IHHHN1.7%, CR4
A R21.7%, FIEEHEN3.1%, 3255220164 55
HIFIEL 2019929, HEFERE SN EH,
BE— DA M A R o A AR kAl Y 2 A R
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THRAT I A R R i, A BAE SR TH b AR AT
GRS FRARAE " AR S 7 TR 2 e R A

MR E 7, RERAT b B A S A A2 B
ik, BB R A AR B T 370 A 58 4 rPAEAT o5 4
R B WA IR BT AR,
PR AR, R R, T A R, T
e A TR REE AV AT AT LY
REJRHE« TRIKVE G REMI IS 7T, B ZAERHELTT
PREEHORAAF, ARG 5S4 AL . N
iR RE LI R AR RE 155
AP AAE AN, B A s B A AT AR
B, KRBV RAUEAL, FEZATRK, FR
HMESEE R A R 7 s FR /N TR ol BE 2 R
RPN R

2.  T#HER

MR SRAE DR, HH BN 5% KA o) sk
SUFHANFN Tl FH AN 32 ZL R AT B FE 2R 57 AU
BITAVRZEAT I, HALEZE AT RIS i
Al FERFERPAESE

AR, HEHAN R 7 ek 2 &
¥, 2016 4N 7.09 {20, ALK 2.0%, 2016
TERL ANV T A DARG R 2 B TR A
H = AR ZEAT LA TR IG K, (FE R R
S LR K RETR AT AN 75 SR A5 BT s
by 2017 4F, 4 ERHANR A P& 7.68 440, [F]
ELI K 8.2%, 23 TaMREF@WMET, EN
LU PSR, B RTINS R
LIRS 2018 F A [ERHAN R MLTH 2 & 8.70 12
JG, ALK 13.3%, A3 sk, HpE
7= H 4 I 98%.

M Zesi N ECRAE S B 50% 1 A T2
Folk (o= g , HUOZRIE 20%4A -+
BB ERAFD T FER - ARk, R S SR T L B 3
PR, DR R AN 7 SR i 2 B R . 50
L g B e m UM oE, 2018 FEeFE AR
li5] % TF PP $ 0% 645675 1476, [FILLHEK 5.9%. 2018
TR, A A TR B R, 7R AT
[ P[] WP S R AR IS BN, LR
WG R . B AT a Sl AR T Rk E 5 e A

SR Ft AT T, 2019 A B IR
WORFASH AT TARE W] &, 3238 1 h5 AT
TIIRE, = IT R AR B AT RIS BRI %
Dy M R R R AL RE R, b S5 s A AR AN
B T AR AR AL+ R AT IS, AT M AT AL
Ky RKREHFEME TR DL ST,
BB AR <RI ARSI RR ARG PR IV BSOS S A0 o6 2 d 5 B 4
SRAE RS S5 A A R AR RS (A R o LB iE
Mk 52 [ PRE G B ARGE 55 7 BERL R G S H
bt O A RS B Tl Al R R 5
M, [ ARG Ml AP B B AN AL, A
e pUEsEedEREN
B JEAE 3 EARM A R PR HE 3

e T/
48007 F4800
4400 /Y/}t'i/\\t?\vf’ N\ ‘ 4400
4000+ /A,J\ / v \{r A 4000

A N
36001 f,’/ AYYA F3600

S\ | J

- AN L
32004 N 0 Vi 3200

N\ AN

2800+ A\ l\\ PAJ) 2800
SN )\

2400 \ ™ k2400

2000 V=, 2000

141231 15-12-31 16-12-31 17-12-31 18-12-31
— S RER:20 — ABUNRELBIR2.75 ST IRLUN.P12-25

FopkR: Wind

WK J7TH, 2017 4F, AR EERE TR
IRNHEHE <t 280 A T AE | SR IR ZR R UG 2F 7=
T3 K B S PR 2 s, o [ 32 B S Rl i A
ELL T 2016 AELLRR) S, 7R 3 AMiE 2K
LR P e s A RS, N 4 B R R iRAR D
F¥k. 2018 4, ZEFREBUR. MIRBURER R
S, BN RS A BTSN, (BRI 4R T mifis
iT. MR¥E Wind £¥is, #Z 2019 4 9 HIK, 84
W (@12-25). RN (20) FI#EL B (2.75)
RN 458 3790.00 /M. 3802.00 JG/MdiAN
3817.00 su/Mi, 7 AlEFEY] NFE 1.04%. 0.73%7F1
0.42%.

<]

3. BRtAHEL

MIRAARHE DU AR A 77 32 B SR R FE Bk
W HERE.
ORI

B0 A 2] IR AR E) 60%~70%, BkA N
T 4 B RS A AN A ) A PR AR

LA, B A B AME AT FE AL T Ao
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5y 5k VA IR 2, 2016—2018 4, i E
By Ak B BN 10.24 20, 10.75 {ZEA!
10.64 120, 2019 4 1—9 AW AREOEN 7.84
{21 423K 75% ) LR A BRI 5 AR
HRTEETHR KA A (PR AR 9RAKIA)
JI R . W F1 P A F) . Fortescue Metals
Group .Ltd (PLREFR“FMG™) DU KHE Fri Ik E 3k
Frb, TR B WA A A AR AN kA
V3 BN A 77
MW ARG E, B 2014 4 1 LK,
BB A SRR T B8 A, S ES
] P Bk A M3 Bt VR A VR N B R IR AL .
2016 SFEHILASR, [EF=ki A Rtk O A A ks i
B bik. B 2016 FELLK, SR HE D A AL
F, HETA TR BT e m AL, BN A g
Fp T ER:VES et 1% 2 KR P S 7 R T N 55/ K o
NI — & FR B PR D R A 755K, B A TSR T
FaE, M EREGES. #2019 £, EIE
LR LA T 3 T T SO R T ) K
P/, LA AN A R g A AR v R SR AR
BRI, XT 2019 4FFEAME TR STy
VA A T, g AR TIUHA I 4 A0 55 SR i T A
BT, SEERTTAN RS ORNE Bk (HBEED LLRE S
ST DA S AR BT B SRR, R s B R ]
%o
B2 AR E PRI R G A A S
(L FE)

440/ 440

400 [~400
360 [~360
A

320 / Y320
280~ 280
240 [~240

200 [~200

160 ~160

141231 15-12:31 16-12-31 17-12:31 18-12-31
——EFESEA O A

FF KR Wind

@FER

FEIR B SCHE AN AR 7 B AR AR, o5 BNk Ak
A K] 15%~20% % 45

2016 JFufi, B ERAT ARSI O iR P
S, BRI RS BT, B 4R 9 H R KR H
. 2017 FLK, AT = REAAT ML 8

FRREST, SROPN R E2MWESSH, i
AL T 6 52 35 » o BBk Aol e AR il SR — 58
Ji
K3 R B X RN ROE S DL
CHfiz: o/

2400+ [~2400

2100 ~2100
1800 1800
1500+ 1500
1200+ 1200

900 [~900

600 600

; ‘ ‘ ‘ ‘
14-12-31 15-12-31 16-12-31 17-12-31 18-12-31
— R — R

FAHR IR Wind

SRR, SR IS PR AN NRFEE i 2 (134
TRIECHGE M, FERAT b B B FE AR 0 % B A
BRGEY . HEBERAT WA M SRR IZ L 5
Jit, R RN R MR, FRAAT L 257 REAN
APPSR SR, IR T AR BRAT L AR A
PR 7.

4,  ATLBUR

2018 4 4 H, (KT ihF 2018 4 s AIE AL
fE k= me TAER@E DY $2, 2018 1B HiKH4AN
F=HE 3000 JIMEAE AT, FHEAR SE R = 3 B ) R gk
AN 88 1.5 A2 1) FFR HARAESSs B2
RN TR RAMELT=6E ML RN E . 78
SN R AT A i I T 7 R A 0 7 Ak B A R
A RN 55 Ab BN 58 SR, MR 257 R4l
WA B A E s RNk A FE Se A 7 i B bR
737 58 S ARG R 75 R, e 5 Rk
AR, SCEAR ARG LB R ) AR T T R 25
ARSI AR

2019 £ 5 H, BEZ KRS =H kAN 2019
RN R AL AR I R B AR SRR, AR AR
LI EH . AL EE BUFSIS. gt
BAERIEN, ERAFAT R, A 24 R4
Y St X L #5 BT A i A A, B HES AN
BRAT ik s 1k B RS I EL A, A oo X B R S A
Bh ALy A A A R T2 B B i b E
1y s et B vl AL

IMRECR 7T, 2019 4F 4 H, AEHBEHES

www.lhratings.com
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A RS R R AR

TG AT (O T e St A 2R AT LB I HE )
BOL) , HHESIEIE Bk A B G, F) 2020
CEJECHT, B a5 DX SRR A A A HE s st B 7 B I
HERE, J14 60% 7545 7= Re e s , A 7 A
Hhy DX AR A VB AR HE S 0E TAE s 31 2025 4R AT,
A X IR R A I HE S o A e 1, A )
G+ 809 LA L7 e 56 LU -

2019 £ 8 H, MEEHBEIKR (R TnamE 54k
KA F5 S N SURCHER i i 2 2 LY, SRk
b, B, 3. A% 15 MR T S50
Y RFER UL B AN SRS B, BRI 1, #551
A IRV AE B 5 G A i HEE A, I
I BRI . X5 DAERR P~ BURA L, 1R
K.

2019410 H , (BT K S8 2 i [X 2019—2020
FEKA TR RGE IR RAT B 5 58 ) EoR T
S A I XA A ZE R (2019 510 H 1 HA
2020 4 3 H 31 F) PM2.5 “F-EJik FE [l b B4 4%,
K L E 5 R H R Lk 6%

5. ATkkiE

5 B K I8 A A FRA BIL R K ) K e
AL BN

2014 ELCK, EF=REE O A RS
U 2[5 ANk AL B DR AR A R I
JERE, 3 R R I B AN, FRE 2 A%
AMKATFE AL T i K, XEANSUN e % — e 5
Mo [RIAS, o Rl A B Rk, IR Eh T
B A M R IR OR o

MEAT L EH

R RANERAT Wb p5 R AT 55 L8 R BATHE
e EAH ., EAHCINE B EIEEBI TR
DA K - 1 X RE A5 1 RISt R 5 AXERAT Mk ) A il
Pt — DR RS AL P2 Re R Re 77, IS At He
HAH. 2016 FHEE B kAMEI“46 T30, % (5%
BIL) WM HRZ, 22025 4, FEPRE
60~70% = EoK FEFRE 10 KA HIREERIN,
A F% 8000 M2 AN L £ (4] 3~4 2K, 4000 J5 Ml
PN EREE ] 6~8 K.

ARARAT e FALAT

AR Al £ A5t 32 R R 5 55, 191 3%
(T BRI 45 B RN B 9% D 6P R 42 - 40
H, PR AT AT 5 R ria v) . T4 St fiit
BRI R A R SR AN A il i A T H
(175 HUHs 5238 TR B S Ak AN A R A 45 A, 35
Bl Al 98 7= 4 5 R R B A5 BKCT, FFK IR
O ey A8

B S A, B TRk Al i 2 R A B
TAL B B AT R RIS, BRI BATH I E
(o FPANBR L Tl 3—5 ES ), AT LF
B FREEE] 60%LL FHIH bR, EIAFIX—H
B, SHRER A B BRI FREE BRI R — o ER
(o B KRR A E BN E A L, B ST
FAAEN R EE, 055 3% P i 2 1) A, X 2[R 30F
FARE AL R 2 0 2 . AN AR PR ERE
— 5 MK, HETT AR Al (1) B R 25 18], A g
MARAR At Pk A I A5 45 G HH B8 (1) Fe 1T, [ A
A BRI SRS 550 R R

ARk W R S48

AT, DRge ksl St 2 i R . filis T2
PEFE PEbAT R AR R AR A T R 1 R
Tt Forr, PR SR SEA R HEBEA S
i R J& , S0 K A7 T PR AR Bk 7 i 5 AL 1 =
R, s TR KRR ReRE, BPR
RAE A A AT AT HE) AT &2 1 0 R A i 3 7 A
2o MIERE K ST 1T REFAR T2 AR B4
PRTHRIAT IS O R AT, KA FFEL R s 7~
AT R VAR ST~ e B H %G, TEAE DT A 2
HH BT I AN P s R R o [ Ak e b R R I A
JRs [N, SBURFER AR (1 26 T80 8k ol R B T+ 2 i k)
(2016~2020 ) . (R EHE 2025) 1 (EH%
Bt S F AN BRAT M AH A 3ot 3 7= i S B I IR R )
T ZEAHE AT, AR AL Rk — S R R R
T A BRI RE

TERERAT LIS BE e 4y 77 b R AL e (b RS
T H R TR ST T, XL 34 BN Al A
A ) A S B DR 2R o 5 Bk A T 9 [X 3 DA K
TEIY I, A DL AR S A — e R
o R, NS FIRE J1 7= — e . &
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A RS R R AR

BARRAT M 257 RERTIZ D SEHtE, AR FE AN R Al B
UL AW, AT &R EE P iR

B BERERRASH

1. FHRARA

BE 2019 4 3 HIK, AFNEMBIA 13.21 12
TG, KK HSORF X X AEAT 57 5 A BR A =] R LA
29.10%, 5K Z HE R BLIX JHVRANEE AN A 55 A BR A 7] #F
I L 17.67%, TESCoR (R 29.32%). 2E
B XM 37 AL AR NI AR R A TR R A -
ISR FFA K F R B X RSN ZH R A
F] 50.01% Iy, A T SEBRIERIA .

2. A MAE

AT E ORI RE ARk Ak, B AT E R
SEFEAERL 2176 i, HH4K 2763 JiNE. XA 2760
JIMEIAE =R S, EF T EC E R LR
AELBIR . FELA . KEBLM . . FF
RHEA 2, O 150 24241, 14000 45
i, 6000 2 MHLHE

2018 FEAFEHE L 500 54515 86
iz, HEE ) 500 5 44 515 28 A, HIi%ELE 10
SR Byt FE Ak 500 55

3. ARAER
AFIAEFESHRA 9N, Hrh, HWHESR R
4N, AFEIRTHEELN SHEEALIAN, 4
HEaM 1N, REsH2 A
A F LRSI NIESCR A, 1946 AF A,
R, mRETEIM. PEICIRIEA 1968 SN
TAE, 1983 4ELAK, PiTVaek) wZEm5id
HeRll . K )RR K, WRERE
HKERS, UL NEREFREE.
ANFERERK A, 1979 i, it
Ji, WRALRE G, PEWSEAE 2001 ESIN AR, AT
HUESs By N RIAE 5 BT R B R A
A S5 Ak 2t V75 B 2R A8 [ 5 ey o = 2=k
RITMINAENTIS AR AT CFHS Sm@eit. ¥
B E R SE 5 A IRA B R 2 F B VAN IR 5

ARG VWIREPRR S A RAFRRIEE K, F—
A WA K YA RE T 5E 5 A ] 42 A
HR%, 2016 4 3 AT AFEFK. EPHid.
WSCRIE SIS A N F R AR

NTFSGHZER A, 1958 i, KB
Ji, mREAETHN. S8R 1983 SN TAE, T
EAF R FIL. MEEFT. AR EET.
REAK. REPELE BLEEEIFAF I,
RIFESHAC, HARISHE. WwREHD, 1996 4 9
HEEAFLLSEH, w&E—RHILERS.

#2019 4 9 HE, ARILAHERT 19557 A,
eIk Ay, IR R AR 29.51%. mdl
37.79%. K& KULE& 32.69%; %6y, &
ANGd 9.72%. BER AT 2.29%. A7 Aot
86.60%. 9 NG 1.39%; #4EHYy, 30 HLL
T 21.60%. 30~50 % 5 65.51%. 50 % LA bk
12.89%.

BAE, AREENRERR S, BHARF
", AT ﬂAﬁ,EhﬂﬂﬁﬁﬂAmﬁﬁ%,

4, BANRF

ARV T R L dJR s TAE
o, EIIERON 4 LTs @A TILIRE GO ARkt
Fobe, RROL T 3 Akt 6 ZLBARA MM FIARZE
Aer. HATEDIMNERIT FTRE, A 20 28I
H A BRI AR eIt o A m IS5 fE
R H AR [E 535 400 e FONE PRI E IR
NPk, 5 BN, T WA S (AR E PR K
NAIFRERIIBARB R A1, IF5 E P & e
Ky BHIFBE TN & A o

nAE B o, BAT 5800 izjiﬂﬁﬁikﬁ 5 K
TEEARELIL. 180 MiFE AR A — A et %, H
Sl TWE#%mIW%%WF%*%SKAE
PR, BORSEHE, AR R R ANAR . B
PR A 5 o B o PRI i, TS E3 5d
TNER AL VAIE, B2 MR SR T2 A E K
RBITH, 0. AR A&, THAmmEZL. Bk
PR I

T2, AmAEP RS AR
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A RS R R AR

R ARGk, A KM AEE” L2
2, Qs P SEP oK “C—/BR” SR
AR S22 Wi g FEA, AFMRWLIE
68%, ALK 50%.

5. IRtk

AN EEASPATOUE g “ = [RIN B, fHEER
TR %5 EARBE & FIR BT R T FR
IBAT ;s MRV R A 5 0 H BB 12%L)
b HETARIA SR MERASE 71 E, JIER
A 14.34 75 m?, QbFEEE J7ik 1048>108m3/4; A
HRHBRAES 30 &, ALHRHIANIL 0.568 J7 m2, Ak
HHE /71K 1056<108m3/4F . /A F St e % 2 12 % 76,
FIF K H) TECOAER 2 ) Ik 2 4 AR At [
ABB A ] A BT HRSOE, BUST
BT IR AR ROR

TEVE BRI RIS, A F R A AEAT i i
AepE, WREE CBTIR—E AR RIR T IR AT
B, MRS A R . Gl KR T AR
REE, Wb A= FE s G HE s, 4 v B YR A
2, JERT ARSI ZZR BRI s
SR FH 5 7K Tl SR R A Ak i i e A S5 R
TEIR 257 o

] HETSEhE 7 UL 15 JimirR K B L a2kt
BB 9 NIMRIR VG BRI H , T H #%
iz J5 , AT SEBLAE R HER 42 1500 B, 4[5 B HK 4000
Ji

7~ BESH

1. kAR

AN FEIR CATRIEY (A EA ik 2k
EME, WOL T HFHE, WHa MM
KHRREIBT ] AnHlE 1 AHKEE IME IV AR
2, wHEe, WHESMIHEITENIET, KRR
KRe, BHESMEFK. BESFIRER S, Kk
TR AR R EE o LK S & AR
IR 22 A m AL TN 2 H R & E NI
MR EARENM, SRR AT

NAESATEF T TSI, a2
B4, R ERAFNAEraEEH T
&, JFmEFE RS T I ARFEEE
T R RIS, R E R S HE 4
HLTEF 2 S TRB, WRBRPATHRE %, &
FERELE TR BB 5 DL A o E A

2. ZIEKFP

NFEIHE TS, A Pr 2oE R IR
R TSN

W25 A BT T, NINSRA W R, A AE
FERZH R &, RERESLE, AAPITERUS
WU BAH LN B, F& 0 (S THE) . (k2 it
D AR A slb 2 v DU 0 e A 3 2 TS T, il
SE T (WS ERHIREY, XS, e R,
45 BRI . W45 5. WP AN B, A %
PR, U NFIRE D EC R E B W 4545 04T T
BRI

AR E T, A T AR (e
R CEP R A TRES H I 45 B
INED o AFIRER CwBH - TN E” %
SAPEEHITE, R e E AR AW, 8
1T T 1S014001 P54k R A1 OHSAS18000 HA b fi
PR RWAIE; BAR & R i, 2 TR E,
REMS 5 EAR TAEFI Wit RIEiE T, R

IRTTIH, AR BRGNS IR AR 573k
IRt VAR R, BT H LA AT IR ¢ =
IR S, B AR TR A A0 [ 35 e v P A i ] s
Wik i L FER = . ARDEHE T —
RN IIPRET MG RE « ORISR BRI P . AR 1%
A ) PR R 28 Ak ) P 4 DA DRI SR R (1 7 52

BARE, ATNENIGFIGE M e, B e
4, BEMETERIE LARIE AR S RIEE .

t. ESN

1. #eaK

2016—2018 4, Al FENMLSSUR A PREIE K,
2018 4, ] EEMLFUAN G EFERA K
PERME 5 2 AN A A% ik, SEERHCN 1055.15
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A RS R R AR

57y

{276, K 20.04%; 525 A Brlicds, 3

ZULCNH 292.62 1270, 27 SZ8EE SR

1365.42 12,76, [FIEEHE K 13.36%.
EHRFETTH, 2018 F, AN ERZF

A AR AR, B BRI 179 NES AL N
22.24%; R oS ERFETEER 1.47%. A6 FE
W25 B 22N 5 BRI EA g s 1.92
ANE S A 17.90%.

%2 2016—2019 4 3 A3 2B LS MAMRFEL (£45: 124, %)

W e 2016 4 2017 4 2018 4F 20194 1-—3
A HH | EBAR A g | BRI LN HH[ BR[| A G | BFI=R
Ml 55 581.65 | 53.08 1401 | 87899 [ 7298 2045 | 1055.15 | 77.28 2224 | 246.99 | 7869 9.40
o 498.03 | 4545 216 | 31249 | 2594 2.88 29262 | 2143 147 | 6337 | 2019 0.95
HAtr 16.21 1.48 14.95 13.05 1.08 28.97 17.65 1.29 30.76 3.53 112 27.20
&t 1095.89 [ 100.00 864 | 120453 | 100.00 1598 | 1365.42 | 100.00 17.90 | 313.89 | 100.00 7.89

TR A8 24

2019 7 1—3 H, ARLIEELFIA
313.89 1276, HAEEL SN 78.69%. HHEk
W55 BRI ZZ M A% T B BBk A i Bk 3%
AR, RRER 9.40%; TS ERIEME DT
B# 2 0.95%, i FENSERR TIHFE 7.89%.

NMARE, WS AT EE KR,
2018 4, AR AE ik 2l A SN FIAE K i 3
. BREELMERR S 2019 FLRSK, W
BTSN A NS Lk, S EA RN EE S E
FIZAH P R

2. BRAHRE

AT FBFEM BB A R AER S . Bk
W R R AE P A R 5 LR 200 60%, £k Lh 2
N 25%.

B AT, A RV E AR 3 AR
AT S E R EES LA FTER T RIGHEIEAAE
K 52018 4, A AR AR W i [F] L 4.60%,
Hogt n &R AR, 300 g K
20.49%; WA & [F LK 20.06%, WA F L
AR HTMEEZR, AFIMAT N R,
2019 7 1—3 H, AR 4RI E N 1299 Ji,
PSS A AR I 3 B — B, HIN TR
W Tt RS, A B RS T D A S
EL 1

k3 A HF B REIL (45 Tedk. k)

2019 £

TH 2016 4 | 2017 4F | 20184F 3R
BT R 5839 6104 6385 1299
o B0 3976 4475 4428 934
primpiy s 489 493 594 666
P 1863 1630 1957 366
R A% 489 580 598 723

T A 3 AR

B A MO, A S EBEEES LA RS
IR, ORERE JFEADRMIERE, 4 B (G
EMR, B EE T LA F AT,

2018 4, ] [A)H TR A SR i SR i
79 5252.89 JiMi, HERNTATRIGE ] 82.27%, KW

L.

F 4 N3] 2018 HAT A K4KH G R E HEL
(#A45: Feb, %. 127T)

RIGE R E 14 P Sk
BHP 2250.15 35.24 117.22

Rio Tinto 1654.69 25.92 91.35
VALE 1086.46 17.02 66.75

T ERE 174.17 273 11.98
GRR 87.42 1.37 9.19
=320 5252.89 82.27 296.49

AR B R

S5, 2004 4, A E SN S
JENER S BHP. HA = I8 o w AE I BE L
PLRLEE A ], 5T VORI R R B e XA Bk
B, B EAERR 25 48, AR R B A E Ak 10%
MR, RRAERTRYS 250 J5 MUAR SRk A BE A ;
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A RS R R AR

2008 4F, v R HOCH A% 2= A BE A R A 7
( Grange Resource Limited, LA T faj#k “# >
A7 Do MEEFFNMARIT LA, H AT Bt
BT BRI R TR R M B s S I E , B4
FHAERHE A FE I IER, 2018 EE AR ERA]
2100 J3mf, EEI I H SR MG L 8 A4, TiH
JJE K47 660 J3 IR RS F Al 680 JiIEERA] o

SHE IR AR 7R 7 T 2 R R LA Py SR Ry
F, 2018 4F, P RN FLABLAKR, Bk
KIS [F EL K 24.85%, AN T B N K
tefl. 2019 4 1—3 H, EWRWMsH T EF,
[ A RN 1 _EFEARAN K o AR A 77 i s R
439 PR PSR S SRR, o ) E AT AR
550 J3NE/AERIFEfRE, A 2680m3 K LA L sl
W, RIS s s . 2018 4F,

NG B RARA A N N \ e
A5 ﬁ; ;ﬁ; ”***;Mﬂ;& AT R, SRR TR,
BT 4 o | omo | wel | mp 9474 I, EPSRIGRARIEN, A FAERE %
B A B 375 700 | 10% | 250 SmidE  ZRON 58.23%. N F] A R AR R SR AN AR B I H
5 i 2 AT BR AR 323 | 250~300 | 47% | 120 Fimi/4E FEFRHAGE .
& 22 3 R RS R 8 1340 | 47% AR
FHRR: o8 RAE
6 NIAHERERRWEL (245 Feb, Tlb)
2016 ££ 2017 £ 2018 £ 20194 13 H
R ESf] Eh EHA B4k BEA E4h Exf] E4h
=5 X X = R R =5 R P34 =5 P3| R
SR R 980 146 900 222 - 941 174 227 47
%o oL 730 799 1180 1203 1187 1502 1236 1495
FEIR K 489 315 520 315 474 340 115 108
FEBERTN A 1007 1190 1976 1950 1902 2306 1940 2167

Pk kiR 28 74

JEARTT I, 2018 4, ARSI 676.91
Jiml, SRIEHIM Sy 2412 o, ¥ ONEIA LA,

T, AFNE 8 ABRKMKITHEKE
4, 7 5~20 Jimigetssk 12 EE, 23 ANAfr, H
s AN F IS Sk 9 S, AEAFIERE ik 8000 5l
ON TR A RE R B 909% DAL #BAK S5 /K % s %,
A RBEAS T DA o

AR, A AR R R AR R E , SR [
B Y NE RIVER IS i s R i )N/
A AP RAR, 28 FARYE JFEA RN AR SRR T AN
I U3 PR R b, fE— e RERE B2k 1 5K 1
kT R () AR5 77

3. AFHE

NFVEFA R T 2K AEHEE, TRR T 2% AT
s A=l Ab 3] E B = KA, A beds
A . B, RS seBA TS TN, E
& 5800m3 E o E RO, A KA

e o FIHRAN AE 88% AL T A AR, HARREAL
TALTRVD S EEANRF AN B A7 BR 22 7] CRAR fRj
“HENRFN

F T NG T BA TS

I &
.| 5800m3 kit 1 B, 2680m° Eid 3 &, 480~2000m° Eik 14

aS7S
i

WA | 180T #5) 6 . 50~120T %) 7 &, 70~110T Hik 6 s
3500mm R A LR 1 4. 5000mm 5 JEARAE LR 2 % Fh

AL BRATER 2 sk WM AP 2R O Sk mIREM SO B
FRER 10 5% BEERIRAEFRLR 2 Sk SREIRE AL 1K B
LR 18 4

FAT R 2] A

2018 4, AFEER. N, WA RS BN
2095 Jjlifi, 2705 JiMiAN 2675 i, A gkrs s
TR P KBS R R, [FEHL R FE 5.03%.
2019 4F 1—3 H 435N 522 Jimfi, 688 Jjmif1 658
JIM, PR RER FH FR AR A

www.lhratings.com
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A RS R R AR

%8 2016—2019 4 3 N3] 4R4k A F AL
(#45: Fob/sE, Fok)

P =
2 s 2016 4 | 20174F | 20184F AR
1—-3H
EXS 2176 2289 2206 2095 552
AR 2763 2497 2765 2705 688
L) 2760 2423 2597 2675 658

Forb kiR 28 /4%

AN T A= 2R )71, 2018 4, AF AW~
WA 1419 Wi/ N, AbFAT A ASE KT o

&9 8] 2018 ForEh A FEREAR

Ei-7a HfE
=R (JTmD 2705
MAR OO 21902
AR O 19063
NSRRIl 1419

FA R IR o E) R

REFEJT T, A =] H AIAH m b FEm iUk
@A 82 T AW E K BN, 2018 FF kK &
N 59 AT LR, A HEN 116 (4T R, HK
M s ) 51%, ST BERAZ) 3 12
TG o ) E B REFE LTS G HE R A Ak T L P 4
K, HIRAE SRR

& 10 8 ZEHAZFIGAT

SR B AR PR A 7] o 28 &) CATRE 4R 7] 35
BEATRE, FEHRIE R K 2~3 4% N 85 1276, 5K
T RSERR T o, o, 2018 4E L 30
fe.o6, ®EHA, C5Erk 15 W, EEERZA
W G AL 1-6#FE D HERE ZE BTG bR 2R R Gt 1424
3t SHEHEEN AU BB . B TRk 42
i KERBR R RAL0E . 3500mm Hfi A= 7=
LENHH R LR E, HAiHOIEE®RIE, 817
Fabn 31K B BB AR EL R o IEFEHEE I H 2 R
ik, BRI, ledh R i) ARG, T#. 8#
IS ER R, BT ERE, TR
B BRRIMRIA B, 2N, V5, JER
1% B JE R oS SR .

FEEARFE T, A AN SRR i
WREU . e RS FLIR TR, RRNE
FEBRFAFERERN A TS A F A 7 b
R T DAL FI 4R . 2018 4F, A=A E
2675 Jimfi, [RIEEHEK 3.00%, LR 2k

(15 22.39%). B2ZU (5 19.07%) A (5
28.04%) NF. FAMRLEM . EEUN. G FEy
=8 [F] L AR AN K, AR G RSN 1) 7 R
FAGE EEMEEREK 19.13%, EER
3500mm HiR A A R G PR E AN N A
BTSRRI T 11.93%, 38 A2 T
RHLIR, o F = i 25 2510 . 2019 4F 1—3 H,
A TR TR 658 i, 7 AR AR LA
Ko

_ 2019 &
Ei7a) 2016 4F | 2017 4E | 2018 4¢ 3R
WANZE A ERE (kg FRAD 578 566 549 547 AL 2 E) R4 S E AL
MARFERT /K (m3i) 3.10 3.11 255 253 ($f5: Fek., TlL)
RS K HFR (/) 0.50 0.58 0.39 0.37 B 2019 47
AN AR AR HET Ckg/t) 0.41 0.39 0.35 0.34 T 20164 | 201748 | 20184 1-3H
M4 SO, HE (kglt) 0.53 0.46 0.44 0.42 FEHE 579 597 599 146
FeA kR AE) R4 PR At By 579 613 600 155
Y 2372 3420 3884 3536
IMRTTTH, 2018 4E 6 H 28 H, Hife AR ILA 7 558 494 510 132
A AR R AT R s e gy | R I L
s . N HEBMN 2020 3226 3656 3295
B KT AR B9 40) ORI, SR T A4 - e T L S
b s i L S e STl TN S i e /A B2 o it 614 691 775 208
fRIA . YRR F AT T AR 59 K. AKX MU | ason ] 62| %662 | 07
BRI R 3 KT AT, AIAKFELE  pep e
WA R A KRB ERIFRA IR AT KX HEBH 2310 3283 3910 3674
www.lhratings.com 15
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PR 213 218 192 49

N i 213 223 206 59
B 2807 3968 4199 3751

s 251 274 269 59

RN A 245 277 316 68
BRI 2358 3386 3978 3766

TR A8 A4

FEEE T, AFEE DILR, WL, b
SRR RE, EHBREE. TR LSS
FRIHLIX o ARG BRI, B —%
(X AL o 2 TR S 7= it ) L N T 37 473 B
10%, HREUEN T AilE 5%

2018 4=, AR LA RSN A% 25 1] L B K
13% /47, MBMASFRLLIGK 11.57%, 5 AR
BEANAN % [ b 20 31l 8 4K 19.099% A1 17.50%; 2019 4
1—3 f, TSN IE FAERR TR 10%
KA. BT AR, BAFBHEF6E
o KA, S al@EE ANEER o R EAT AR, AT
EHERTR®NE .

2018 4F, A H] b E M 4008 296 Jin,
FEERIEERE. E L KON &R E X
FHLIX, JF5 20 2 5% [H brgsay s AEs E o w) g 5T
TSGR R R

KHALIR, MCFEIRAF I S RRRONE, A &7 B
B — BRI AT AR 1) 7 Nk AT o [ P A s
B BN D7 TN BT 2 by W ES D SR e e
KHE FESE 57 2.

SAAE, ARFEREIE, el ER, A
R 35 A TN RCR R REFE K T AR R T
WS 2018 4F, = RN ORIE bk,
{H 2019 4 LK A i 2198 2 00 JE AR A% F ik
KIEHI8 T 25 &R R

4. R

AR G IS E F AR VLI E PR
RAOERAT . VT i) H5ERAF
BRI B ERA T 6 KTFAF, HTFA
YR BER, AR ERE . AF
5 R AR R 72 i B A, AT R X
P, @ b REESE, SRABANE, B
214 b N TR A M 0 SRR R R, A R I 4
A FE BRI SR SIS, R E T B
HOT AR EB NG I T KL 5. 2018 4F,
AT R G K R PRI 4EH0RN 212.94 12,78,
ALK R % P B B a4 201.24 127G

k12 NEEBRFGFRMEN ($45: L)

FE 2018 £ 20194 13 H

R 10.04 1.01
BRI A 258.08 54.66

HoAth 245 7.70

i 292.62 63.37

FAPRIR: N8 Repk

5. #TAE

2018 4, AwEHEGAUR LA, IR E
REIE EAEA PRI, 0 aldy 12.91 (i 751
W, BEPRBIRECN 090 R, AFLERRE

<]

m

6. AEAEFARLRE

L 2019 4F 3 A, AFERIH LD
RAECSORH v E, IKIEARECY 50.38 1478, Hd
SR BN R 2 R 3A R Bl H #5058 Jips
BR o RREEHE A RESRBE DR, AR
HRE A o MU

%13 NEEZZAERAFEL (45 FAL)

TE &5 BZE 20193 AR RREBH TR
R TREKImARE 2019 4EFI AT 2020 4F 2021 4F
TR ML BACE R A IR, HSoR H 27.28 10.00 15.00 15.00
TR KU TR AR AN A BR A 7 £ 0 B 0.49 1.00 1.50 1.50
T SR R R SRR BR A F1 5 A 1.34 2.00 2.00 1.50
TR W FLLA LR IR A 7 T H 4.62 1.00 1.50 1.00
TR HEHE SR AT PR A W B ek 5 H 0.36 0.80 1.00 1.00
R R E R AR AR U H 8.83 1.50 2.50 2.50
VLI AN R BIEAN R R 3 A PR A R IR B0 H 475 2.00 3.00 3.00
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HA AR T ETH

2.72

50.38 18.30 26.50 25.50

TR IR o SR

J\. EXEI

YA 2018 4F 11 H 16 H¥EE T (VL%
TN AR AT R A 1 AT IR A B S AT 30 4 ) 3K % 7=
HEEMEREE R HIR (BT
KNES, UCLRAT B A B A B 4 1 7 X0 S 55
PR P B A PR A A CLURfRIRR 75 JH GEpiE ™)
100%JB 8, IR SHEERLET &, K %ME, ¥
NIy BB 5 0 100% A« A IRAE S 1
Wil 237.83 1278, Hrh, MR 237.28 1¢7t,
1A S ST 99.77%; B4 XA 0.55 1278, (53R
GixH ) 0.23%. ANIREZ 5 5eia, TERF SR
BEEFSMEN T, WG SR AKE S 41.58
1O, PANE R A a0y 10.33 [Z By, +F
I LLfs] 24.85%, VARG KRR oA a1 i
HRAEIEIEAR , TSRS A AT P AR A A b A i
Uy I SEBREE N o

TN R I T A T, R AREE WS, H

%0 B N TE SR A SL I A BRI B A F
Elegant Jubilee Limited #ff ) Global Switch
Holdings Limited (LA &%k “Global Switch™) 51%
AL o

Global Switch 100% A Wi 2 2= Tl YAk {1 21
N B2AT ALHe85, Hra NRTEZI0 460.62 14T (1%
MEHEH 2017 45 12 A 31 H, T EANRBIT A
ey i N IR MVE R A, 1 B AR M
8.7792 JLitH). F=T LIRXT Global Switch JBAL )
il , b0 b B dE H 25 00 B i KRG 1 BR - Global
Switch 519% AL LAAR 1) HAR 15 B 77, 15 HH 7750 TR
100%JB AL TR VT AL (B £ 237.83 27T -

W AN A B ok RE Ik H A\ Strategic IDC
Limited (LA R FK “SIL”) 1 X Aldersgate
Investments Limited (LA RfEi#K “Aldersgate” Fr
FFE 1 Global Switch 24.99%KL, ZMAAZ EE
LK. IANSEHRIZE SIL HHRREI 40.94%, N SIL
R — R AR SERrfEhl A

4 VHNEFIFT Global Switch SRR L R E

oA At e
Ep

30.48%
l{).?'{%

o W e R I A R 6

(China)

100% l

Elegant Jubilee Ltd
(8vI)

He13s  692%
B TE

51.00% ‘

L3RR 20.64%
G ——
(002075.52)
| 80%
v

LA R H F R4 )

|

100%

st Ploom iuc;s hagang International {HK) Co., Ltd
S a nternationa 0,,
(BVI) o
100% l 40.94%
"
Tough Expert Strategic IDC Ltd

(BvI) (V1)

24.01% | 24.99%

Global Switch Holdings Ltd
(BVI)

FeA R IR 8] Rt

Global Switch SRR AT Y A 40 5% 1 B O
M IEE AT AR, KA RO TR

F R AR SR, SRR Hn
W, B w8 Xz .ok, it 11 A4
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HHErh, SESIMAIAE 34.05 J1 K, EH
D175 371 kAR % B G 2 A B AN R
&, AREEBR A SRV BUTHZL. BiEiE
B B RSN A EkEOK 1 AR
BERS . AERAT- TR R « A BkEKIE B4
NGNS i e /N R

2018—2020 4F, Global Switch 7E4E%. Bl
Wk P B BN IR A AR S I 0 X
SR EEE FRIER BHT I B R, T R T A
K3 14.20 J3-FJ7K. B )% & 156 JetR %,
Iy WA KK 41.69%. 42.05%. 4:HBE
5E %5 » Global Switch 4 3F— 35 #i s HLAE BRI A
KM X 7 55 2%, LEAT LA HLAL, 4 Global
Switch Ak mAl G K29 7 B 3L

A 2018 i, 75 R i 4H B T 4 5E R
PR AT B I, NG FEVERE], Global
Switch TH AN KRB ZAZ L, A7) 5= B g
152 IR I AR BN o VAR A A I B K Bt
7 B G T A R B AR U, 5t 2 5 R 48 SR B I
(3B AE AT 2T

R EITGE R, AR 3B AR %
AR BdE R O N SE R R, SEE A E
5 GERIE RV TR, AR TFA F 3= A 7
Flfe 11, WsmTig 5 JIMPUKRE /1. BTk
M 28 550 otk 45 R A U T, DAV AN
15 Global Switch /EE AR, M 3CHHELTT
AR ZE 5, AR R ARV 25 R0 21 45 7 T TH)
I B8 s PR, A7 — 8 BB 1 XU

. ME o

1. W5REBM AR

A F LR 2018 FEFEI S5kt & A E R 2
THTHES AT CRERE@E Ak B, I HHE T FRiE
TARA B MAF 4R, AFHRMEN 2019 F58—ZF
FEW 5515 R & H T

2018 4, AFHPNAGIEHE M FEM 2 K,
53 5K A VD 2R AR R AT R 2 ] R 5 R 0eg
PR E AR A L TS A PR A A FIVL
TIN5 RN PR A = L N R AR 2018

SEEARFIN G

HZE 2018 FJE, A7 (H OB~ 40 1775.89
258, PG ENZEAT 887.47 1078 (H/DBURA
L35 367.46 12705 2018 4, /A w] SEBUE ML BIRN
1412.53 12756, FiE %l 195.97 127G

BE 2019 £ 3 HIK, AR (GFF) #=as
1839.93 1276, FrA &M a6 it 915.23 127t (F%7b
B A A 23 368.48 127005 2019 5F 1—3 H, AH]
SEPLEN SN 320.02 12T, R S A1 17.97 12T

2. RPEmE

2016—2018 4, Aw]H - EAPRIEIgK, F
PIEAKE AN 20.90%. #ZE 2018 FIE, AFH
PR 1775.89 1270, [RIELHE N 29.72%, FERH
A IR Bl 5 = R B AR B3, R Bl 5 o
45.06%, JEHBIT = 15 54.94%.

T~

2016—2018 4F, AFVshTE = RE K, &
BIE AWK E A 21.47%. #HE 2018 FFJE, AR
5= 800.25 1470, ALK 13.82%, FE R
A Gy PR Rkt 7= AR SIS F At IR 2 95 7 14
FrE. WmshZ iR B4 10.22%. RICESE
5 11.27%. FATEI Y 15.57% 1708 & 19.43%.
HAhmsh 557~ o 32.50%-

2016—2018 4, Aw M AwigK, 4
BIE AWK FE N 11.84%. B E 2018 £, AH
M # 4  81.80 1470, B Mt & h bk ifE. R
AT A EE . AE IR S PR bR PRAIE 42 55 19.08 127
FEIH RAERAT 2.48 fZ704h, ToHAMHRHR. VRes5E
X0 AR AT P A Y TE TR AR PR T
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¥R EAE A R RIRE

K5 % 2018 A A S AN 5T A AR

o T
11.01% 10.22%

g ET

/_ 11.27%
oAl 72 50 8 =
32.50%

L D= e]
15.57%

{753
19.43%

TR N8 M AR

2016—2018 4, AwR|MPCEREIIGK, F
BIE KN 15.34%. 2 2018 4K, A#| M
PR N 90.16 1276, [RILL TR 6.10%, A RAT
A5 75.16 1276, kAR SIS 15.00 {47,
HAR WSS v O i S 4 AR 37.34 14 7T

2016—2018 4, A\ B4 2 55 7= 73l b 136.07
{2.7%. 183.77 {Z7CH1 186.06 1270, FGZ %4
J5 43 524 120.38 127G 144.97 /2. 56H1 127.16 127C.

2016—2018 4F, /v HAR SR PO,
I A K- Zh 58.97%. #% % 2018 fEJE, AH]
oAt B SR T 42454 65.84 1278, THRIRIK E %
8.18 127t iR 12.42%), TKIEME N 57.66
.76, ¥ 40.40%. HARHAth S YSCERT T4 B 50
ik 78.80%.

(14 EEKEHAELENL (45 124, %)

5
A 51.88 — 78.80

B &8 1573 e MR
Aldersgate 1 o770 | 1pnigy | 4221 | Rkl
Investment Limited
IR 1118 | 14EPAA | 16.99 JEERL IS 5k
=4k 500 | 3~44F 7.59 JEERL IS
T EAE AR SESUNAN P
Al 4.14 Y 6.29 TR
53 FILE bR
. ) . HIF 4
ST umEpEay | o0 | TSN ST RS

FAL R A8 WS4

2016—2018 4F, AwFMERAWIEK, FHE
EE AN 11.18%. #E 2018 FFJiE, A FfEHIK
HIRAUN 179.27 1270, FLiHRIRK#E % 23.75 47T

(UL 13.25%, F7 5% k0 i 45 A S &y
21.44 {2.70), WKIHHE A 155.52 147G, [FLLIE N
2.46%.

2016—2018 4, v w] HARG N B = P
EHIE A IK %R 65.35%. &% 2018 FFJK, AH
H AR BN %= 260.05 27T, [FILLIG 38.92%,
TR B R HR G K AT, BRIV A 204.63
2.7t

EI Ak

2016—2018 4F, AwARmshTE = shi K,
FEWE AWK EN 20.44%. #E 2018 K, A
sl =K 975.63 1470, [FIELIEIN 46.51%, =+
TR KB IGIN. AR sl o = ] 5 4
R H 10.05%, KHEIRAUIL T L 44.67%, [H &
PErE  27.65%.

2016—2018 4F, A n]ftH &R Bk Eh
B, FHE SR A-17.78%. 2 2018 FJK,
AT A B SR YE S 98.03 1470, TR
40.79%, =B RIE AT R AT H SR TR
PG R B B A PR AR (5250 1270) cidlEH
2, AT HEAERR, PANGIHEE. K
AR ETHE R A S A R TN 41.38 1473,
Fo AT R AT (i H A A T H N 56.65 147

2016—2018 4, A FIHKHAMA 7 Pk s
A 2018 4FJK, A A WAL 7 435.84 147G,
AR TR G VEAZ K IR . 2018 4EA
A SAR AR B AR RIR I G, 32 B R p 52
¥ Global Switch, FEELIN 75.99%, HiA
AN 345.08 12T

2016—2018 4F, A#E[FEETE=H T N, F
BIEEANFEN-7.76%., BE 2018 FJE, A H [H
SER PP S A 801.96 12T, iR R it#TIA
531.70 1276, THHEEEH#ES 0.51 127G, KN E
49 269.75 1470, [AIEL T F% 8.83%.
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2016—2018 4, AEI/EE TREPUEEK, F
BIE AWK F N 21.58%. 2 2018 K, AH/E
T REIK T AR 43.01 127G, JR{EHE% 0.11 12T,
WK THVHE N 42.90 1270, FIEIEK 41.71%, EEN
T S R AT 00 H AN B AN ORI .

2016—2018 4, 7w A PR G K . B2 2018
IR, AT 25.96 1470, AHHIY A SN
I BHE H AR AE], B 17.54 {4t

# A2 2019 7 3 K, AR LA 1839.93
275, B FAERK 3.61%, MK FEEREKRTE
G HAb B B fny g SRl gt . KR s)
BE7 i 45.93%, JEIRBNTE A 54.07%, BEU A5
B EFRBUAKR. 8% 2019 4 3 AR, A#F*%
PR~ AN 133.58 1270, H, ZRITM%EE
9 20.36 1470 JRAPEEYE N 45.29 12T BRIV
9 16.00 1270 AL LR T2 51.93 {47t

RARE, IR, 5200 LI = 5 3 A
eV BT Global Switch 520, 23 &) %7~ AR
ME3E s AR IMERE BN, TR T
AR, BARGE = FER L.

3. RARARFIH £ A

R €

2016—2018 4, AF A #E Rk,
EIE A K% 39.13%. #% % 2018 fEJE, AH]
B fr & B A it 887.47 447G, [AIHEIEHK 51.17%,
WK T BR AR FC R RO H B AR ES o e
BT EEA R &t 520.01 1278, DB AEM S
367.46 {¢.ot. HIETREA R H, LA S
2.54%, BANFA L 8.11%, AEFE E 86.29%.
DB R RS [F HE K 113.94%, TR A IFIRM
O e 52 % 5 B A B 2 7 T

BZE 2019 F 3 HIK, AdprAENEA T
915.23 f¢.70, B EAFEIGK 3.13%, MK FERH
HoAth Z5 G o AR 2 BO R o A28 45 %80 EAF AR
AR,

RARE, 2R 5 FC R AN HR AR A K
Tnsgma, &) Fra SRR POEIE K, A Es s R
S BEFE A D B A o o Ll s, AR R PR

Rk

2016—2018 4, Aw Al AiA gk, &
B AWK EN 8.37%. #4E 2018 K, A#H/ M
AN 888.41 14T, [FILLIGK 13.62%, HHii
B 77.38%, ARSI 5 22.62%.

2016—2018 4F, AwE|yish ksl A pri
K, FEHEEHMKEN 7.60%. #HE 2018 FIK,
A TR AT 687.43 127, [F ELI K 20.43%,
2 B A ORT LA SR 3G 0« B 47 o v A A
fF sk 7 35.63%, R 19.02%, AT 5
14.57%, FRUWCGKI A 13.43%.

K6 A% 2018 LFJR /A FEN L f Lk s

oAt
Hqppifts  6-10%
4.96% \
IV g

6.28% M R

35.63%

e e
13.43%

Rz Tk
14.57%
N R R

19.02%

i REZWEEANTHR
FALR IR 2N E) W 4dRE

2016—2018 4, A\ A B sl A Frig i,
TERI A K% h 14.85%. #ZE 2018 4FJiK, A
FEHAME N 244.93 1276,  [RIELIG N 54.73%, F- %
RPN, A =] FA ] Strategic IDC Limited
Im] {5 [E PR sk 85.71 1270, YA Strategic
IDC Limited £ 11 GS A ] AL

2016—2018 4F, A NAT YRS A i
K, EHESHEKEN 11.73%. HZE 2018 £,
A FI AT SN 130.78 1270,  [RILLHE N 27.94%,
HrP AT AR I EE 122,78 1278, AR ICEE
8.00 127t

2016—2018 4F, AwRATIKZFESI AT T
B, FHEETH)HEN-6.25%. HE 2018 FIK,
] AT N 100.17 1276, [FIECIE N 0.94%, F
1 4E LN I 7 83.52%, 1 4F LA _E R4 Kk 16.51
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e R N AR TREEE BT K P ey AT 45 5
I o
2016—2018 4F, 2w HAl R R PR K,

FEWE AR EN 23.62%. #E 2018 FFK, A
ol BTN 34.12 12 7¢, TR 22.78%, Horf
1AELAN Y 32.45%, 1 4F DAL AR B At S A 3K
T2 ERAT I3 e R AR BB 00 A BR 24 =1 (AR
YOAN Ay LARIAF 2 LA BR AR 22 B 3%, DR Bk
KA DR AIE < B HABAE SR TS

& 15 ARE 2018 F/k A HE K 49 Hp B AT
($45: 27T %)

2R &5 it PER
JRIH S RLARL ST AR A PR 2 =) 7.89 23.12 ik
TLI5 KNSR 121 B A ] 6.00 1759 | fEkK
PRI B R B LA R 2 F 1.98 5.81 | ki
Xinsha International Pte Ltd. 1.69 496 | kK
Global Switch Holding Limited 0.87 254 | fEskik
&t 18.43 54.02 -

FARR: N8 M SR

2016—2018 4, A wEldAEumsh i s i
WK, FHEAKEN 11.15%. # % 2018 FJK,
A FHAER B U6 A i 20098 12T, A EE R BE
4.80%, R AKHARLAT ORI B B

2016—2018 4, A wE MAMESFEEK, 4
BIE AWK E N 19.94%. #E 2018 FE, AFMN
{5954 168.07 1270, [FHEHEK 13.92%.

2016—2018 4, |4 WA 3 3l A B
B, FHEABEHEAN-5.07T%. #E 2018 FJK,
ANFIRTNATHCN 2.12 1470, S8 NI ECE
&

HEMS T, 2016—2018 4, w4 Ekn
FWAHH TG, FEEMKEN 4.09%. &
% 2018 4FJK, Aw]AHfisS N 579.23 1¢.7T, [t
WK 22.69%, KM% 67.68%, KHAMISS &
32.32%, 55T 55 KA A o U35 A B AE G T
e AFEF= AR A5 T AL H R K
15t 45 % A AL H R OE = AE AT B E 2 N
54.60%. 43.89%71 20.20%, #%Z 2018 fEJEE 7 7l 9
50.03%- 39.49%7F0 17.42%.

BE 2019 7 3 HIK, aalfifiiéit 924.70 12
TC, B AEEINN 4.08%, 25 & N A IR 5

HFABRLATFOR IR I, Jiah i 82.20%, dF
mah it 17.80%, ¥shfifi b tit—Sim.
A, AF4AEFSN 625.18 1270, B AR
W 7.93%, GRS A 75.33%, KMFS
24.67%. AT AR AR5 AL LR A
KW 5 AL F 3 508 50.26% - 40.59% Fil
14.42%.
7 2017—2019 4F 3 AR A FA B FSHH

£t %
700 60
600 .\u—l 50
500 40
400
30
300
200 20
100 10
O T T O
20174 20184 201943 1
e (EHAR S5 e {CHAR S
— 5 —n— BERAREEC)
—e— PEMES AR —A— KEAES SR )

FA KR 8 M SR

RARE, SR, AT K,
WIS UK BL 5 He, (5 St s, T
BB, A RIS S, 1T
(AT AT

4. ZA\ge

2016—2018 4, AFENAAEIEK, F
HIEAWKZ AR 12.49%. 2018 4F, A a] SeiiEl
N 1410.19 1276, FEIEEIGK 14.05%; [FH], A7
B RAE PTG, FHEEMKEN 6.34%,
2018 fERE B A 1154.36 1270, [FELHEK
11.59%. 2> &) ENV AR T2 YN, ENEA
TEFA FTETE, 2018 44 17.45%.

IR 2 FH 51, 2016—2018 4F, 2 1A 9%
M ARG, FHEEHEKEN 10.61%.
2018 4F, xwliE S 60.25 17T, [FELIEK

1 2016—2018 4, 28] Bk A5 7 4 1116.15 12T
1238.56 1¢ LA 1412.53 107, Ak Efnd B kN, A
EMANFn T4 F BANBMAM R, BAGEA AT 22T
B Ak PNAR K B E HAT AT
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45.50%, BRI oA S5 9 KRS K. A
AR 2 R EAESRE 092 ANE AL, R
4.27%.

2016—2018 4, 2] B = i e PRad g
2018 4, A RKAG a2 31.75 /27T, FE
FIRIKHERS 5.57 1270 AR RN HE#S 21.44 {270
ATt S Gl P DR HE % 3.43 14T

2018 4, AF| LT 38.46 17T, Hr
PR EAZ AR A B Wi 23.65 1270, K
R AR BT AL B U 5.2 1270, Wk el v
FrE ks 1.53 1270, I~ fillas 8.61 Jt.

2016—2018 4F, 2w EE A AR LA
POEIGKC, ENVAE 0 34.81 1478 173.26 14
JGHI 195.87 1470, FIESE 5 A8 39.29 14TT.
174.54 12,7611 195.97 127G

BAFEFR T, 2016—2018 4F, AT MEA
WAL Z RN B PR e R B IG K, I = AP IE S
WA 11.31%F1 17.15%, 2018 4E43 74 12.00%71
17.75%, 438 LA R R 2.31 AN E 4 AR 5.13 A
Ep:a=¢

2019 7 1—3 H, An[SEIEMILAN 319.43
1275, RAEEISA 293.24 1276, BV AE R
AETREE 9.83 NE Y L A 7.62%; SEIUE LA
17.811¢.7%, FEEET 17.97 147G,

K8 2017—2019 F 1—3 A AF BFIHEN

fZ. 7t %
1600 25
1400 \
1200 20
1000 15
800
600 10
400 s
200

0o — T T 0

20174 20185 201913 F

e Elb A e =S

2 ET —m—E A=

—— BRI EE —h— FE W EE

T AT 8] WS

BAE, 2018 4, WA= AN ES R R B4,
O FIUSON B R R 1) 24 R 2 v /K, B ) 9 R

1, BARIA IS 2019 4EZARMNHE T &N
JEART R M ik, A F] BT RE TR B

5. ALK

SEWEShPLE I, 2016—2018 4F, AT
LEEDMERMANEA G, FE KRN
8.62% . 2018 4F, AFAEWHHERNEN
1619.65 127G, [AIELIEK: 12.05%, A48 i i
AL SR 4N 1438.43 1278, R, /AT
P4 EE Y 102.00%, IR 4N SEER KT BAF
2016—2018 4, AFAEIHNMEREEAH I
5, EHEAMKEN 1.16%. 2018 F, AFLHE
TEENI A By 1324.21 2.7T, [A Ee 3 hn 7.60%
2016—2018 4, N R|4E G & TR AT HOE
K, 7l 78.70 {47t 214.81 fZJTAI 295.44
2.7t

BRIESPIE T, 2016—2018 4E, A
BHRENMEMANEPOEIG K, FIF KRN
36.02%. 2018 4, AFEWEIEHWESERAEN
1109.08 127G, [FILLIEK: 13.19%, T B (el
R B4 899.94 1275, R, AFEEIGEHI
S EREE K, FHEEEKEN 53.84%,
2018 404 1542.25 12T, [ALLIGK 38.33%,
IS AT EA: 1249.96 14T, 2016—2018 4,
O F) TR B I A U 1R A4 ) R -52.22 A4 TG
-135.09 {470 H1-433.17 147G .

2016—2018 4F, A wF|EFIHANHTI ST E G
Hior AN 26.48 1276 79.72 /.76 M-137.73 {4 7T

2016—2018 4F, A wEFHENI AN EK
P HT T, FHE A% N-6.75%. 2018
B, AFBETIEIERNEN 41476 1270, [
EE 141 10.31%, F= 2 HUAS A5 AR U B R I 43 317.84
f¢56. R, AFERIEEIE R E P R,
FEWE G FNFEN-27.00%, 2018 F, AFEZERIE
AT HEH 269.48 1470, [T 41.17%,
T BN R S AT I 4 225.96 124G .
2016—2018 4, w55 GG B I 4 B A 7 )
N-28.66 147G -82.05 17T 1 145.28 14 7C -

2019 £ 1—3 H, ARG E TGS 1§
N 17.61 127G, BLEWNEL N 117.01%; #BEHEiEs)
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P& EIFHIUN-39.64 1470 BRIGNETET RAER | RS | LhET
:;‘ =3 %%)zj £ JG %J & j] 2 i3 % § mﬁﬁjj Pyl b peistpnt HEHR
#iN 23.11 127 ‘rﬂgﬁ%%}ﬁ;\ﬁ%ﬁﬁ % 412 412 | Amunf
KRR, TR, AR TRORNAETRI  me oun
" \ - e . fggm&,\%ﬁ i 412 412 | &AL
AEJT, WOANSLHURE R AR B SCHIEER, Sl
e - )11 o | A
% DRSNS A o SR A " - - i
e B
ﬁggiigﬁ & 0.40 040 | 4R
6. 121h4e At 79.06 70.18

FHIEEfAE 5 TH, 2016—2018 4E, AR
LR B, I =AM 113.42%, #iE
2018 FJEN 116.41%, #HAE 2019 4 3 HJEN
111.17%; [FI#H, A= dEsh LR sh BT, #i% 2018
FERN 93.79%, A% 2019 4F 3 HJE N 90.94%:;
NI = ) v B e e S T2 o
13.25%. 37.63%#11 42.98%. % 2018 4EJE, AT
B4R PR W55 N 0.47 1%, B EEERR A T .
BARE, ARG R

KW i e 151, 2016—2018 4E, A
EBITDA PRI, 4514 104.52 {476, 241.10
{¢.76H0 257.05 1¢.70; [FI#, AW EBITDA FLEfH
B3N 5.75 1% 13.75 {51 13.92 £, 4=¥Bfiss
[EBITDA 435728 5.12 fi5. 1.96 fi5 Al 2.25 %, A+
BARPEfTRE TR

BE 2019 4F 3 HJK, AFILES S KBTI
{EHIEE 2179.02 1278, AAEH %R 1682.00 147T,
(i) 42 i % R TE Wl s A F) T m VNI RS IIE
FARGHT L AT, A6 H& BT IRE.

B 2019 4 3 HJE, ARXSIMELREETN
79.06 1470, FHIRELZEN 8.64%, XAMHELREL K
By N FEAE—E B 55 AU o

# 16 #.E 2019 4 3 A &8 2 s iR AL

(#4x: fn)
, RBR | #HR& | SR
BARRT Py W [y LR
AN 22 B 7k . o
SR TR 7] 5 26.50 2531 | AHHELR
IR AE AT - AL Ee 51
BR BT AN 7 i 7.04 1.92 o
TR U HTAE TN .
JIRBLRATIR a 0.45 029 | MBLELH
Ej ﬁ%lﬁ
IR \ AL Ee 51
WA % 7.62 5.20 g
TG LB
X HR ARV A AL Ea 26.70 26.70 | AFHELR
BARAIRAH

FATRIR: N8 Rpk

7. AEGEFBRAHA

HRAE A A AR GRATRRO - (WL & A
(G1032058200000840R) , (% 2019 4 10 H 24 H.,
AR EARGH A REGHE BILs, C4mER
fERILFH, A 31 EARMIGERZEREEI, 1
ARSI R, RAEF AT h BB
RATR A [t CVRAT S5 BRSO, AR R
B -

A AR A DL R AT

8. HAIahE A

NAEWE E R RN R A, RO 3 8 2%,
FEER L SRS IR AR R EE, FR
THRAR B 7 b ORI RS Bl XU« 15 2 T AR
iz alg, 2w E N NFIFRE AR RIESR T . [F
I, AF NG, 18] 2% R RE o . SR
A, AFEIPUAE IR .

9. FNE) WSt

B ZE 2018 ), AW BEA R AR B~ LAl
750.24 1276, o, WBhE Y 44.85%. VSN
PE77 15 55.15% . A RSN 22 B E AT AR
32.65%) MIfESE (5 11.96%) #fk. JEizh ™
FEHKIBAR T (& 75.78%) HE.

A 20184F K, AFBEAF A EMNEN
166.4914.7G, AR5 FCANE f71.63%.

HZE20184F K, AFA AR AR AGRETA
583.7612.7C, a1 (569.26% AL SN 1 fi
30.74%. #%Z20184Ji%, 2w BEA F] = ffii A
2B 55 AL E 53 7 N T7.81%H160.32%

N BEA ] 142201845 80k I S 1012.49
276, FliEE8N36.92127C . Hor, #Btikai42.07
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{¢.75. 20184, BEAE]ENEANEZE2.33%.

M7, 20184F, BFA R E HENIN 4
AN1065.37170, FENHER M. 575U
PB4 N1062.7112 7T . 20184, BFA T4 E W
A I G R R26.7312 00, EIEE A
(IR 4 B 1 AN -35.5614 76, 2B TEIE 3= A B
& B EUN-4.9310 70

SR, A A BEA | D4R 577 LRSS kA A7

TN BEARENRBE AR, B9 MBECR; £
N FMSNIUBECR, EFIRE ) — M.

+. KEIREERIERE NS

1. A B 2383408 A B 4t %

O\ T A SRR R AT AL 101278, 43 )
201943 H Jig 2w K A 457 55 A1 435 5 55 11 6.48% A1
1.60%, AHA A ZE 4R 1) R AT X A FIIA i %5 KF
SN

HE2019F3H IR, A G ffR. K6
A N R LR R i N e e S
50.26%. 14.42%7%140.59%. LAV 55 50d JyFknd,
7] B 2% £ 3 A |] F20194E 11 H R AT “1975 7040
MTNO002”  CRATHIEL01Z70), FiiHA A HAZE
WRATIG, AFIBFA AR KIS EARLIL R
A4 45 5% 5 AL B 244 3 ) BT 2250.79% .
15.99%7H141.35%. 2% L& A b i B4R AR R
WA T8 A R R B 5 s TR, A
A S A5 45 S A K T IR TR -

2. AP ZIBAZL G AT

2016—20184F, A & ETE SIS AT 73
AR YR 137,271 . 1445505 F1161.961% ;
2881 B I A I B 1 R4 T DR AR R S
7.871%. 21.48f%5f129.541%; /A FEBITDAS HIAA
IR EEAR 910,455 . 24,115 H125.70F% .

b AR, BEAREHAH, AF
LT3 R AUN1T3.8014 70, A AL i i A
3 N20214, HMEIEA 4 41188.80147C. 20184,
AWEBITDA. &EIHANIMEMAENEE G 3hIN
G 15 I B X L B e 0 I R B A R4y N

2.891%. 18.241%5H13.33f%. A A EBITDARIZLE VG
B4 L B FRAFE i e IS B T PR RE D58

(17 BEARESEEH, N& G EAERL

(F4x: f20)
UEF 2R EEH 1M HM LETRE

19 F5¥b44 SCP003 2019/03/15 2019/12/10 10
Nt - - 10

17 75540 MTNOOL 2017/04/14 2020/04/14 10
17 75040 MTNO02 2017/04/26 2020/04/26 10
17 75040 MTNOO3 2017/06/13 2020/06/13 5
15 ¥b4% MTNOOL 2015/06/17 2020/06/17 5
17 75040 MTNO04 2017/07/06 2020/07/06 5
17 75¥54% MTNO05S 2017/07/27 2020/07/27 10
17 #5754 MTN006 2017/08/17 2020/08/17 10
ZN7 = - 55

18 #¥P4H0 MTNOOL 2018/04/27 2021/04/27 10
16 F¥P40 MTN0OL 2016/08/09 2021/08/09 23.20
18 #5041 MTNOO2 2018/08/24 2021/08/24 10
16 754 MTN002 2016/09/23 2021/09/23 5.60
16 F5¥b4 MTNOO3 2016/10/20 2021/10/20 20
16 F5 b4 MTNOO4 2016/11/02 2021/11/02 20
Nt - - 88.80

19 F¥H44 MTN0OL 2019/02/15 2022/02/15 10
19 F5¥b41 MTNO02 2019/11/20 2022/11/20 10
At = - 20

At - - 173.80

FHR R Wind, BEARAZEKE

BRE, ARLETESI ST AEBITDAX A
HA A HAZE B 1 LRI RE TR 9

+—. i

A FE N R R AR AR = Al , 7R 7= RERI
B DXIRAL A FARIK L W R 52 77 DA™ b 45 44
SRS SEA A, 2018 4E, ARENIRF]
Al S ARG, BRI RIREA . FR, A
R ST AMKAFRE R S S Fr s

2018 )i, NG E TR, WD
LR HPINEG I, AR = K2 E
o AR SIS S /NI [ SR 4 2 G K LS
M 5 R . B O N IL R R R, A
AV 45 S R R A AL Y R R, 3G SR T 55 4 1R
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B RE T o HTAR R 25 5 s bl 5% 22 R R
K, AFMEE— 2 BA TR .

oy T\ 48 E B I 4 LR EBITDA XS 7 1A 1
SRR ORIERE IR 5.

T XA w2 AAK IS F AR A K A 1 v 3
SRR R SIS A TG, BRETE NN, AR E
PRI R /N, A b A S0 (0 458 e TR0,
1 2] KBS ARAIG -
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it 1-1 #iZE 2019 £ 3 AR A BN/ E

HSERR R NEET S ERA T KRR KRBT S RAR

29, 10% 17. 67% -

| .

fth

a7

fir

2

I A

i

:E.E-x" Y

e}

29.32% 3.88%  2.32% Z2.14% 1.13% | 1.44% 1.23% 1.06% 1.02% 1.03% 8.65%

A A

Y
TLH R A A R A
Er RRBA KRB K IR AN T B A R 3] 50.01%49 AX 4 .

Mt 1-2 #iFE 2019 £ 3 BRA BLHLAZE M E

| mEs |

—— k%% |
| #F¥ws |

|
| mzm |

NN NN
) i \.

R Tl Al ] fel L] s 1l |7

ol B R (B (| L (| (RL] (| PR (|

a |5 |8 (2| (5| || | |R| || || (| (2|5 | (||| (| ||| ||

A0 (B2 | (| (AR | [Ab| | A0] ] (A |20 2] (R (2| 0] |2 | ] (| | |2 || R

ik | |4 b %;ﬁtt{? IR ik 5
: i
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i 1-3 #ZE 2018 FIK AR FIEFINEZF AR FER
FAFTER A WEAE A FRICH (%)
BSEH R A HEE | A
TLIRYD AN FE B B2 2 A PR ) TRoHETT | B E AR & R R O 100000.00 /75|  100.00
EA AR AT | s | R R AR 8000000 7i7E| 10000
Solk F
WA (b)) EPREEEABR AR Jex 4y 1000.00 737t|  100.00
. e BRI TR R _
TREHETT IR TR BA R TE LT | TREKHET Ty 1411.80 737t  100.00
R AR R AT | A [ A RARTER ft 300,00 777 100,00
BRI A
TLIR YD AN AR B 5 4 AN A BR A ) T B, &g 25000.00 /i75|  95.00
RS A R A g Sk 25000.00 /75|  100.00
SRFETMERAATERS AR AR | kKN | EERS, HMhEE 50.00 757t/ 80.00 2.00
TLI38 U AR BRI 5 Bt A7 B 2 ) TRoHETT |INERARIT T B, IRS% 5000.00 757t|  80.00] 12.80
TLIR b B A B2 W) Tk HE T HE4EnT 220677.18 i)  20.34
TR IEACH PR A B2 7] Tk HE T A7 B B N A 1200.00 75375 75.00
TR SN PR A 7] KR IR, MAETHE 1160.00 73375 75.00
K K AT PR A 7] KR AIRE R 1120.00 75375 75.00
TR D RENAT R 7] KR ARG AN F L 1160.00 73375  75.00
K K HE S BN AR PR 7] Tk A 7 AL AR 1200.00 /%75 75.00
KR D 55 AR R A 7 R 5 AR 9998.00 /j37t|  75.00
TR HEZ D, E LA PR A 7] TR | AR K. BEE K 1200.00 73375 75.00
Tk M S AT PR 7] TRARUETT | AR B AR SRS SR AR 9123.70 i Jt|  68.62 2.42
TR HE T B PR 7] TR | AELEIRE IR AT 18100.00 /73£75|  75.00
TR AR AR T ) SR A PR A TR | A R Tl SR SE 15000.00 fjyi|  70.17|  20.16
K SR HE TV AR R ML A R A ] FRARAETH | A r=hilve F RS A 1298.00 Ji%yG| 6287 37.13
REKBEY BN FAITAIRAR | 5REMET | &I I K 3105.00 75t|  60.98 3.00
TRFIEZ WG BB TREA R AR | SR 20l AT a5+ 50.00 Jj7i|  60.00]  28.42
KK TREIMRECARG IR AT | RK T i 1000.00 737t|  100.00
VORI 55 A5 TR 4 sk ST u&qﬁzﬁkﬁﬂifj et 100000.00 /57t  60.00]  30.00
TR B IR A F TR KT A 7 LA T A 4 2996.00 ;5%  51.00
TR B mA IR A TR KT A IRAUR 5% 2995.00 5%t 51.00
VLR S = BB AR A B A 5] Tk s 4 JE ) ot 1 20000.00 Jj75|  50.00]  31.94
KK HE N RME RN R AT | SR HE T A7 VR A AR 800.00 ;36|  50.000  50.00
SRR HETT NI LA IR AR | dkoGHET | RN 2o L 25000.00 /37, 8.80| 77.61
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) VEM B A R LB (%)
FATER VEM WERE
EiAW 67N =E:3 k3
a4 B R, 1RE
IR 5 A IR 7 st | Fﬁﬂ Al 100000.00 /57¢|  42.00| 1443
MRy A=
FKREFIETTVIIRN 5 N 13 E T KA IR
B Hibil | BB 80000 JijG  50.00
/s H.
KFB =MW ERERER AR | sk AR AR KA A 300.00 /j%y6  50.00
Wil (FE%) AL T HRAA s fa Ak it R Kok 1350.00 /336 50.00
TLHR AN 30 s Hb = R B IR A ] | sk R 3 Hu = 38000.00 7576|  100.00
KR ERRIETA R AT RE AT EK A 2995.00 30 38.00
TR W R BN FR A ] RN | KA. RN RN 2998.00 3£t 38.00
KRN RIEE A TR AT KRUET PRGN 2998.00 it 38.00
KK EEREIE R AT KRUET HEFEER AT 2996.00 770 38.00
TR AT K LN PR A A KRAET WG IS 3000.00 /57T 10.00
T A = AR R $R it
TR AT IRAT NSTRA IR AR | SR & ~ zi oo gt 36000.00 /j7t|  30.00]  20.64
il P A
AP SR NS B
KRB TITUREIRAT | sk | T o 250000.00 J57¢|  100.00
AR B
AP R SR R A
e RS IR AT | B | :fj : 5500.00 Ji%7E[  50.91
HA
KFIGHEENEFMEIERAR | sk HEFEHT R AR 10500.00 }j3£76| 5143
KRFETILEE A R A KRUET RERIE. lERS 348000.00 /75| 100.00
AR, SR
A A IR A A b [T %@@ W 1000.00 7i78|  100.00
N
W () BRARAH ity HH O, %R 3000.00 fj7c| 100.00
%, A= BN
LA RN BN R A BR A 7 TR F M bt EZZE g 121718.00 JioG| 99.00
1
TR RBLX WME S 2 A PR A F kR |FEMAM R, SRR 1500.00 Ji7t| 100.00
37 LA it L N =]
TSR TREAGRAT | el | e LIRS, R 20000.00 7576 100.00
A TR R A
WENLEHBIM. MBI R
T mERME BEREARERAH KR |G YR BE R GLEE R 1000.00 /7G|  100.00
&l
AR TR LA . KL
EREBHRBE TR A RAF KF W 63500.00 775  100.00
e a ‘ B, AL e e
LI i s A R A KK Yriis i Ab E HR 55 3000.00 f37t|  100.00
LIV R4 R i E IR A A KR AR 8 S R 200000.00 76|  100.00
F5 M GG R A A BR A H] 75 BEEE., BrrEn 2175400.00 /3¢ 29.88
WERR (FE) FRAH i 5 b 57 5 7580.00 73376,  100.00
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VEM B A s (%)
FATER Ve &R
EiAW 67N BE k3
YA GBI AR A H] WRF I A 2173.79 Jj# 7|  100.00
VAT (F) ASERAF s HEH O 8R 298.00 /7%£75|  100.00
VOANEFR GErny) AR A SNy WAL 300.00 5375  100.00
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Bt 2-1 FEMFBIERIER (S50 &)

B | 2016 4F 2017 4 2018 4 2019 £ 3 A
T % B3
MR (1LT) 136.07 183.77 186.06 204.25
BErE (1L TT) 1214.93 1368.99 1775.89 1839.93
T 25 B3k (12.7T) 458.47 587.08 887.47 915.23
#5155 (12.78) 387.65 305.41 392.00 470.97
k,ﬁﬁﬁ%(@ J0) 146.98 166.71 187.24 154.20
A5 (12 78) 534.64 472.13 579.23 625.18
EOL B (12 Tt) 1116.15 1238.56 1412.53 320.02
FiE A (12.78) 39.29 174.54 195.97 17.97
EBITDA({Z L) 104.52 241.10 257.05
ZE M ISR (1L 7T) 78.70 214.81 295.44 17.61
W % fabn
BB BB e B (IK) 17.09 12.15 12.91
ﬁ}? JE UL () 10.32 7.45 7.51
B 7 T B OB (K) 0.97 0.96 0.90
AN L (%) 108.26 105.57 102.00 117.01
El I 2 (%) 7.96 15.75 17.45 7.62
KT 3R 2 (%) 5.09 14.31 12.00
VPRI G R (%) 7.06 22.88 17.75
K IR 55 BE A4 LE 2 (%) 24.28 22.12 17.42 14.42
S 5 TR AL EL (%) 53.83 44.57 39.49 40.59
YRR R (%) 62.26 57.12 50.03 50.26
BN (%) 91.34 123.17 116.41 111.17
TEH L2 (%) 70.15 96.58 93.79 90.94
ZE IS 745 L (%) 13.25 37.63 42.98
EBITDA & 5 4(f%) 5.75 1375 13.92
415 55 IEBITDA(f%) 5.12 1.96 2.25
E: NG JRARY 2019 FH—FAMEHBAZT I RERE P RBNG AR (F08)) MHEE
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Bt 2-2 EBZMSZHIRRIERR (28 A0/ 8)

i H 2016 4F 2017 4F 20184 | 2019%3A

T % B3
WK (1LT) 67.95 82.25 53.16 103.55
BErE AL ot) 746.65 756.80 750.24 735.88
T 5 B3k (12.7T) 132.76 141.19 166.49 176.83
FLHAf 55 (12 70) 236.60 145.36 83.09 75.10
KA 55 (12 70) 134.83 153.53 169.97 212.08
4155 (12 78) 371.43 298.89 253.06 287.18
EO R (12 TT) 446.12 823.87 1012.49 241.96
FliE S A (12, 70) 17.36 17.02 36.92 0.09
EBITDA({ZT) - - - -
ZE M ISR (1L 7T) -64.14 136.56 26.73 -24.89
W % fabn
BT B B (IK) 11.43 14.99 22.10 -
B A IR (IX) 19.97 24.29 24.45 -
KB ICB(TR) 0.62 1.10 1.34 -
AN L (%) 111.18 116.11 104.96 16.13
EOLIE 2 (%) 4,01 3.16 2.33 0.88
TR 76 %(%) . - - -
55 PR 26 22.(%) 15.83 9.02 22.10 -
K55 AL LE 2 (%) 50.39 52.09 50.52 5453
AR S5 B AL LR (%) 73.67 67.92 60.32 61.89
B A5 5 (%) 82.22 81.34 77.81 75.97
Bl L (%) 81.85 79.92 83.23 89.35
JH B L (%) 76.50 70.87 73.28 85.14
S IR BN 05 L (%) -13.70 30.41 6.61 -
EBITDA F| &5 5(f%) -- - -- --
4555 /IEBITDA(f%) - -- - -
NGB 2010 FH —FEM SR AL T REAEE P IRANE KK (F04]) MEEE
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it 3 EFEWMSERATELAR

& iR & R it & 2K

KRR
T RAER AR R
FRPEEAHMRE | (1) 2 FHEE: HKEs CRIIERD 1 11x100%
I EE KR | (2) nFEEHE: KR=[(ARWIET n F)™ (U(n/1)) /1]>100%
FililE SAE S A K%
ZEYERIER
B GRUR B B | BN G RO R 45+ 1 25 S 22 45D
T 1R I B | 8 M AR PP S 58 1
RGP R URE | B RON P37
DAL | BB i R AEST S5-I I B4 BN IR\ <100%

B FIEIR

AN | GEFRE+ SRR D 1 (I B+ K FSs+ 6195 ) <100%
HE R R | AT AL <100%
EAREAR | CEMSON BN BABL @ S D FENE N <100%

RS EHIRIR

B | AR EE 7 S <100%
S TR | AL (KAFS+EFS+TE B3 <100%
KSR | KIS KRS+ 835D =<100%
HLRLGE | HHIRREUFTH # AL 2 <100%

KEZREE HEHR
EBITDA F| B %% | EBITDA/F 23 H
4 ER 5 55IEBITDA | 4B %/EBITDA
EHREREE D EHR

WAL ER | BN B = A TR BN 71 AT <100%
WEIELR | GREE AR R i At ><100%
LE ARG | &8I E R E S DR BN 655 11 ><100%
e LSRRI R 450 5 M A A+ S T A
R 5 =R 3K+ 2 B PE &Rl 7 Bi+ — N BRI (ERED i+ RAT 248
KA S =K R+ R i g7
A E S = R S+ K T 55
EBITDA=FIJE & 4+ 3% F AL RS S H+ [ 5 S5 =47 1H+ S
LSS H =B AL RS S+ 3 TR E S H
ANHATH S THENE . Bra &AL =38 T B A 7 B 8 AL A+ Bl AL
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W4l ERKBERSRREREAY

BeE BHE ERKIAGE R SEHRR N =%, FF5KR"N: AAA. AA. A. BBB. BB. B. CCC.
CC. C. BRAAAZL, CCCZ (&) VAN, H—MEHELATH “+7 “1” fF537mil, KRR
B AR T AL . VENL TR

EHESRE X
AAA BHEGST IR IR, FEARA A FIZ G520, 352 KU A
AA BHEMIFHIRE VIR R, ZAMATFARIFEIA K, L4 KSR
A BHEGSS RESIHR, B O A MZ GBI, 32 KIS HU
BBB BEEMISSRET T8, SEARIETEABIMBOR, A MRk
BB BEEMISSRETIHES, ARG TABIEMAR K, A MR
B A1 55 IO RE T BRI T RAF I 2 DA, B2 KUK R
ccc 55 I RE IR MO T R AT et oA e, 20 KU bl vy
cc FERB™ B LN Al SRAG ORI BN, AR RERIEEHE 55
C ANRELLIE 55

Btk 4-2 FREGFERFRIEREEX

HRE BHE T KGR 5 S8 v B LS SR BRI S5 4.

HRE BB TSR A NHE HAF AR — 5 A AR T7 TR R AT REPE PR O . R DS TRUR B2 S

Bt 4-3 TTRREBREREZ X

¥
WRRERE X
IE T FAERZAMBIER, RRAEHEHIRT AT REMERCR
FasE EARBURERE , ARRORFFAE IS RT REVERTR
i FAERZAMBR, RRAEHEFRRAITTREIERCR
R JEH KRS IS R 2R T AN BRI A, ARORAS SRR REdR T PR EA AL
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A TAZIRAEA NG 2T
LR B A PR
2019 4B % = B0 BA Z 4B 69 SR IZ R R o HE

AR A R I B VR URTIER 15 B A5 A Rl 25 Ve, Bk B A5 ReAE AR B0 S5 20 ROH A
FPEEAT IRER VP, BRER VTS 0030 R W ER A PPN AN S R B VP2 o

TLIRDINER I IR 7] AR B D315 BRER PP BT RHE 510 R SRR AR SR TR Bk S
GG RAEA I TS RN N B D S8 B UURER L, £ A mSEIRIER R 3 PH K
ATEREAPPR A RIS . FIN, AR — UURESF G R AT

TLIRYD A B IR w) BA 3 5 e A A K34k, B0 AR AT RE XL IR VAN AR B A IR
) BAS I T P S 0™ AR O (1) BRI, T3 b AN 5 AT PR 2 ) I B I 3e R BB 45 B2
R IR AT KBRS

WK BHE R ) R IR YD AN SR AT IR m) (e 8 8 BRUIR I At e A 58 S AS I 15
RAG S, WALV BR 22 =) IR A4, O A7 A B AT REXS T 750 4
S BIA BR 2 =] A G0 25 240 A O RE M R I 5 56 B AR il 12 3 TgE 47 16 240
&, KIS IZFEIEAT AT, PE SN B RS PP R

IMVL I3 VD IS BT BR 2 =] AN GE S I SR LR ER T R BTk, S BUBS BB VA TL IR AN 5
AT PR 2 =) BOA S 3 00045 FH 25 AR A 1 DU R P, I3 B34S P DAZR 1B PP

BRE TS RARIR T N KN SEEon b R BT BR A mIHCR, I S EOR S LR R
PP RIEE R G BHERE AN SR E 0K S35 e PRER PP AR T AN 2R
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