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44.63%, .+ 8300 S BT, o R E)
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HM3E 16.19 1270); 2018 4 1~3 H, AFSE
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LRI, AT AR T (14.9%)
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i AR Rp 8 S R A DRI K L R 3l 1 3 H i
K. 2017 4, HHE SR Syt DS E 27.8 5
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18.7%, % 2016 FIKME Eik. HHZE 2.9
i1t #2016 A i o WS 5 7 k&
2017 4F, —fZS Gyt 00 5 R [ S R
FLE (56.3%) #2016 “F#m 1.3 NH 7 A,
AR A . INEDISRE, 2017 4, A DG
FEE. WEAAREEE O 5K 15.2%.
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b E BLAAL IR SR AN R, AT LB 2208
B, AT I UG R IR AT,
RS AN LU it RS b R 3R
BT A& P R — 2D 3T

X B0 O0f

2. HAATLSHT

RESAT AL [ 8 B BB UIARSS, 2010
LR, ERZCEMRIET R, BE R
DO AL, AR FO AT BT R
(ELE RIS ORI o KRR BRI A5 Bt 45 A fil

AL E A A IR R B A RN )



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

Wt AR I SCRE N, S0 A R R+
SRR A, 2017 4, et @shlk g inE
55689 fZ.7t, b FFEMEK 4.3%. 4EAA TR
S I AR AL ANl B 8 SR A SR e
7661 1270, HK 9.7%. H A [E A Al 2313
{256, K 15.1%. 2017 £E [ 2 % P BR %
7k 5.8%.
Bl 1 2013~2017 4= [ g AV nff A H a4 Jd R
CRfr: LT %)

70000 21
ZEgmE bk &g
&0000 55689 18
49703
50000 44880 4BE27 15

40897
40000 1z

30000 ]
i g1

20000 B8 o

10000 43

2013 2014 2015 2018 2017

FA R R BR%ITH

2013 FLIK, HITZAMHE A RF S IR,
s A, DLSCBURT BRI . R SE
B RS N R R, A [ A B e
HRF AL LR . 2017 AF At o A e 0 R B
641238 147G, b FAEIGK 7.0%, FEAl &% 7%
140005 1Z.7¢, K 19.0%, [H @ ¥~ 5K %
FRECPRIG K . H 2009 4E LR, #FVEIIME &
FE] PN 2R 72 S ) B A 46 24 AR R 7E 6.5% LA .
2017 A FAE N RERIE O N B, AR T
6.73% 1) ey o, F S E R Ik P2k i 3t
Pl

B 2 AR ST M 0 A 2 P A b

%
750 T

700+ 673 883 u w77 673
650

5.50
500 T
5.89

5.50

5.00

450 +

2008 2009 10 211 2012 203 2004 2015 2016 2097

FToHRR: BE%A

2017 4, 5 HbREIF R $ AR ] E i K
7.00%% 10.98 JifZoc, WHEEEARY FERT,

Hdp, FE#% 7.51 Jifeon, FHIGK 9.40%,
B BRI . A b R L
17.87 14 F K, ALK 7.00%, HhdEH
JF LT 12.81 12°F 77K, [RIEEIEK 10.50%.
4 R T A 78.15 12 F 5K, Rk
3.00%, HGEE AR Rl Hoh A i I
N 5.36 14 FJ7K, FEILLIEK 2.90%, IiHEE
ARG I

7 & B B Al Bt B T B R S S
FEAT A P Il B 55 R 3R, g R0 AT T I R 4 1)
R 5.

A7k 5 4 e B BEE F1) 18 2 18]

HEY AT IR T @ W g, T AT
MPAE R BRI . WL A A R T T v A Ak
A, R HCETUAL AR LR 5 F1 4878 2 3
BEATES, SEURHIEN . BEE T, XL
AR RIS A A KA. R E SN
R RS AT T KR (H— MR R A
AR TR T IE T E MRS, F
FOEAN R IHEMFI TR T, BRES
)52 25 .

AN AR K S5 RAF A K

AR K e i B T AT Mk 3= R AL,
BEFAT VA 5 52 B UM BN A& B B0 B 5200
2016 20, AN FIKIEM A& IS R %, A
TN AR 2016 4 FH4F 5, N
R e N R S = E 7 P OB % 1 o | 4
A2 ) 3 B — 7

2015 4, ZHESFFGEE— b, T
T AN AT S S 5940 . AT T I B R R
LR Z R, [ P AN A 2 R T
B, BFENHAFIE T B 30% 4 45 (TR FE . 2016
E, PESVE I, e R, A
Wt T D T 5 B Y PR AR
HIK, ARR TR SRAG P ml T, Ay sh 8 O A%
IR I e, 2017 4F, 2Rk 6 T
PERANHERE . “HhZ0EN 7 TGS . SRR 2%
AR R B SRR R R, [ AN
MR MR RESE T 2016 £E LUK TS .

AL E A A IR R B A RN )



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

2017 FAEKET A FREARINREY L
ITHAS, LHZ 8 Az Fikimiris+
Ay B3, BRIEIA . 2017 E—ZRAE A EK YR
Pt e A 326 o/, —ZFE R HELE
B, M8 HIAFaa/KIE I A% th Lok — B 2 HLHF
g FARIEAS, BIVUZEAE A K Cik 413
TG/, 376 i T R AR FHAZKF, AR HOk i s
87 Ju/li, iR 1 10 K.

RATEEAK

AT A S S E MR A, BT
i HE AR E ST, R
T [ g TR it AT K A LISk A AR R —
Pl 70 FEXFEMATI S SR, i LAl
5w T BRI 8l 98 4 K R 5 1R 5 45 4
#H,

3. RRZH

A FE ST T R B E A s B
I H @A, R, #
V2 ) e Rl B 77 5% ML X 48 5 R R RN U B
SEIIIEEIAR Ko

BT TR =MAWATH, & THoWEE
G Pl R e s 2T BBl (A p, BT A IX 3l 2 o [
LTI IR X 22— o AR HT R AT X AL AR 2
BULTH VR R R, R4E (2017480LH H
AT 2 R BEGH AR, EITTTHX 477
& 4105.3612 70, Lt AL BAEIE K
7.2%, HAEE—rbgin{E142.424206, HK
1.4%; 55 =\ N1 2031.1012 7€, 14:6.0%;
5= {4 1931.8412 70, HK8.8%. A
HOIX AEF= R {E12.88 75 76, HIHKT7.1%. ok Es
a4k 2 M4, = Mk 3 0 E B I R R
3.5:49.4:47.1, AR5k n1E 5 GDPLE 2 50.1

FRYT T DA T A& ARE RS =k, ix )L
M, HE SRR E AR R i A s RAMRL
FRel. BUsHiR. AR SHEZS. Hi—
ARAG BHARTEZS K EGIE BT = BT T 4
BINERGEITAETFHAIF KX . INEES

BT R E AR R IX . 5B LI R X,
INE KRG ERFLX . 20174E)E, ST HIA
A LL T A k264058, S2El Tl A P2 5
7392.6412.70, b FAFEEK10.5%, Aok
Ak s 7= {E5004.3544. 70, HEK12.1%.

20174F, BHYVL T A4 S — M JL PR I
AN284.341¢70, [FILEHEK3.3%. H ARl
217.85/2.7G, WK1.9%; JAERilk A\66.48127T,
HK7.9%., MEEBFE, BERLN%14.0%,
AV TR K:18.0%, N AFTEEL T [46.2%.
AR A LTI 7 H1386.5914 76, 1iK:7.4%,
Hh#E L H74.261070, LS RERTEE S H
41.581¢7t, BRI7 A 24914470, FAELLRY
Y H14.2142.5%.

A SRABAVL T X &5 5L AN Wit sk, 7=
B RFERAL, M5 BN B B3 . A
WE, NEINBR BT .

m. ERRRS T

1. FHARA

% 2018 4F 3 i, A M BT A 10.00
{276, SR 10.00 1276, LT E % 2
A E] 100% 147, A B E— I 4R 1 SE Bra il
N

2. pFEEH

AR EENEG R A EEHE
TR R B AR, 2T E B R
JEAT P B B FARER T A 0E s E IR AR Al
EN. AR, R ASHETT 3040 2 ot J At 4t
it I H 1 o

# % 2018 4 3 HIK, ARANEGIEHF
A ] 28 K, PHATLIME VLT B TR A A
(AR TETRR “BRMF AR 7D DLRAETL T 4
PR, REAFREINER (AR R
% 100%), LKA ARAF (BLUFFEHK
CREADL”, AFIFER LGB 89.28%) HHIT K
IAERREBRAT (LR < RIhyA 4",
o) R EL AR 100% ) FITT 5 K 8 A5 R A 7]

AL E A A IR R B A RN )

8



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

(LA ERR “R B4R, A RIRE 5] 100%)
S, HpEAER EENFEaE . ik S
A, EIR ARG, #Z 2018
3 HIK, FERLLHBI 44.63%.

1EREN VG 6 T 1840 G LENR, A
“rhte g Al fEREDE T 1999 48 H
2 Iy s S OB 4%, 2001 4F 2 A AE LA
FHZ G PR i, oA EREATIE R B
AL E R M2 A S K S Al R
AN A E g Sk Ak ARy E YK 44
Bz —, TES R O RCERS . AIEE . RN
Fem . TSR . EIPE )G 5 3RE
bRz, 3 IRIRECE KM 242, 2 E 5K
PR HRE AR, TS L S ) 2R R
CEERGAN AL E Rk AL A E
A R EAF A A E R G AT b B S5
iR L R EA S Tl 20 K3E 4L SR A
b7y rp LR R S AT L L A SR S S Ak

SRR

3. ARER

BE 2018 3 AR, AR EHF A5 4,
WHSWA 5 4, AFEBAEHEANAT, A%
FRETI A B, Bl B 4B 1 4 GRHIEES).
BIEZF 3 4,

JEARSeAE, DU, 1967 4 12 A4, 1988
ESMTAE, WHFEST, &5 M. Jofa e
MHAEER (%, 2RE) B, BARA.
M. FATBhEE. BIFAE, (PR,
AITK; 2014 6 AZES, (EAFRRERIC.
HHEK,

FEREESA, UK, 197447 A4, 1991
FESMTAE, I, R¥%P. Jfefaifa
LT E R BN ERFAE BT RS
HArR RS, Ba, LW EE %7 #H
WAENFWEER. FEEH; 2014 4F 1A
245, THILEBE IR A R A A a1
2014 £ 9 Hild, FHAFA RSB, HH,

B 2201893 JiK, A Al A 1E X 71 1.5109

No WX RE, ARF U E%T G
11.30%. KE2:114523.21%. & LLLURE))
165.49%; MM IR ST RE, £ AN h
59.23% . & A 71 A18.11% . AR AN G K
8.16%. 1TIELA 71 1513.09%. 455 A 51 51.41%.

BEKRE, AFEENGREARGHE
BHRAEENEELR, HOaSE IR,
TERRN R K A L B A5 A 2, Rt
W AT HE TAERE

4, JEKRZFHF

TP MR E RN T ey VR4
Femh ot A4k, AL T8 E A A SO L It
SWEEL. HRHMEHETIE, EREEN. &
F=RIAR AN BORMUG S5 5 T RE 2245 31 1 BT T B
WIS HE

KEENEK A XK

20094F, MR T A= E A T =% %
LB ARG IEMEAMAE) CEE B
[2009]135 ) BB T E B2 th %, A w] Mot
A H10.501Z TG N %2.0012 70, 2012467 H, &
PRV T B B R A OCT R G e
EA R R L E AFEM SRS AR ) (5
77[2012]245 ), 7] LA20114E J& oA 43 B )i i3t
ATHEBE, BET JE M BT A4 B 2.0042 763 hn &
5.00147C. 20144E9H 12H, Z4HTT T [ % 24
% 4[2014]75 SCHb e, AR R AN B 5
K A 2210.0012.C

FRAEFE VT T BUR T20094E7 H7H T K (44
B 75 [2009]159%5 (T ER A T & AH ik
B TP 4 S AT FH St A TR 0 ) (LA
R (SRR S IMEY), A FMRERHEIL T
JF RCHH O T 4 ) R L A AN B AR
A F B SCOE I S F E R E AR B
kAR PR B BEAE () BN,
1 N iR o A o A s L AN A 75 0 e 1
aIRIESE, WELIESFEEHTHEEA.
ERARAR N ST R ARG B [ AL B,
RIAFRLTERE S, B R B A R

T

AL E A A IR R B A RN )



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

Hennw, FEAR DU —E” TR E
1TE I BWIATE T FIEBATE I H
IRV ZE Tk A B 2520 40 5 72 T 4R 5 s 45 2 52
Rk A A, [FIRS, S A 9% 1 2400 B
i (AP E 1700w R L) 1 bR Lk aa ¥
HER] “WERST 7 AT RS TR
o

W AR

AT ZRBEVLT E A B EE 5E L
MR B B R S AT IRRE, BUN S T A F
—SEFECEMIG . 2015~20174F, /A F] 344N
NG 11124187576, HIC A EN, Bk
SEYAN

%1 2015 ~ 20174, &) FRAFHRF AN 1 0L

(#42: 77)
4 W A2 <
) (ETA TG
o1 [ BT TEED oo | s mesemurec
e W 380 1)
. C:FATEILRA
2016 ﬁgﬁﬁ%ﬁz 55000 | 4724 I A B
5 T FO3E8 1)
CET R B
" 4 R 2 A T 4
2017 |1 R Bl 21187 B 5 W % o 5 [ i
)
4 124187

FAPRIR: 2 ) RApE

BE, TR, BILHBURERSIEAN
NG R ST T 45 T A "R ESCR, AT
Mrges R IESAL 7 TR,

i, EESR

1. HRABELEN

ANFRIE CAFNE) BRI E, X
ITHEHFSPRE., DEHEPUT. hFEsEmE
B . ARARIEARS, BT E R EAT
R ARIARL. AFKHEFHE, HEHESZAAR
FHLA, HSANHM LHIRTEHRHLIY), ®HE
HK 4, EHLKEAAMEEREAN, HH
K. HH, WFELEgE BN G T E B
AR B T e o AR AT 3, TG BT

AR EEE 1 4 (HRrgsh, mES
ST, &5 REA R EH A DL
fERZH,

AFYIER LI H S, HEA M FAL, H
AR TR, R TAERHA R TR
Koz 2gr=E, YL E % L 2R 3 A5
AEBTRESR RSN =02 . &EH
2 ELA, HELT E 5 2R I 3
iR E . AR fm =, B R DOEAE .

SERE, ARRBEARE, FEANIGHESS
e, (RS Ersh, =8 BIA R —
e .

2. HIEKF

ANERPER TR, A, e A |
B, e T — BRI A HIRIE, AR R
YT ARER. WAEHE, REsE s, WE
B P A A

xt-F- 2 ) b E 2

AREE T CETLEAA R R B
S ARV EBINEY, BT NE AR E
PR R WRIEINE, AR FARATERS
. B BRI A
AIRRSREBANG, B TARETEES
O, BORIEMM AR A FE, FF
FE. PRI SR A E S DLk A & s ST
BT\ SR L B B R, N
il B R W 5 T DL R R E LGS T T AT 45 A
F o

B 2017 FIH K, AFANEIHIEHIP T
A FIFL285K, WM L B R R
EAR VRZEHIE DA S AL T g &5 2 ATl .
AFNES RIS HF AR F A, WE2
HATWES R, EHMER S, FAE—EiE
P o

M4 ATEER

AFE T CHETLE AR 7 AR B 5%
BT L), WIE T 055 PR AT S5 A & A
RO TAEER DT, ME T ot mB 4. K&

AL E A A IR R B A RN )

10



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

PE. [ B AR R TR R S A, RN
SUPRY R A EIR T ER . ARE
TR AT IV 5565 BRI P L R 0 4545 B A
R EN S RIE, e, Bialts
A

AFMIET CEILEA R R R ER %4
EHHEY, RN BT T 5 B A w3
S gRE SIAT . B RAT IS
SR R R A PR ST T VEAE . B
IRLSE o I (i A U A BRI R, (R A R BT
e o

BBTER

AFIIE T CEVLE A 55 2 A A 41
PG, A FX AR AR R,
FEF RN — /N AN T LA HE R 2
i, WMENLTEERSER: AR EKRIE#
BEL AR BT [ B Al AEXT MR BRI H
BEATRRZ AT, AT AT YRR AT, TERAT
T AR SR EF S, RELTEERE
HMIE, TIRETHEEZR, ERNET45
BRMRESE

AT T CGEVLEAG B3R A E
EEHIEEY, BE T B THRII 5556 7 5 o A
TR, HPH LA R R EER . A
EHL RIS R A F B A A R
) EREEEITRITER, AT
TRl TE 2540 o A W) 4F B Al R AU A R
BAIG HEHH I

st ot bk F) B

AFIE T CEVLE A 87 2 B B x4
RO BRI, XX AMELRIN R A X4
LR R T« X AN E R B ERAR OGN A
I SATZEH AT 7 R A RN _E N5
HIA A B 2 DL T BUR i € B HE 4R AR 1 4
WHATHLR, B AMEER R F T £ E F
il

BARE, AFEEEHE, Sk
NIGE MR RGN AE SHAIE . A7 &
TARBZ BATWEE R R, A — e 88

3

&

\J

'~

. BEARR PR, ARKALN B
AN B BERE i — P R

7~ BES

1
A SREILT R BN EA R A8
A= R A, BROLPK, ARG
PENREREA R i e gL N T T YRS (SR AN = 1 £ Ve
TRGEHIE DL B it %5 . 2015~20174F, 2
F) 20 ) SEPLE R N50.91124. 76 . 55.7742 5 M
74.63147C .
AFNEFS R BN Z uth, E=4F, B
M vl %532 10 H R B 00, N BT sh ok,
Bl 5 R BN 25 KA A . I TR AU
ANFBERAK, 20174E RN IS4 18.9312 7T,  [F]
HeIK17.36%, AN R —RKIARIE. &4
A T S5 U N B ORFF G K, 20174F 7353 [F]
EL 1 K:8.71%F182.17% %2 7.2442. 50 #1110.7312. 7€,
For b Tk 55 B R IE S K 22 58 TER M i
WlelRg, P2 RS A B K IR R TH BT E. I =4,
TRZEML S5O DLAE151100.359% i 328 32 BRsk 1 K,
20174 SR N17.1812 78, E B R P NTAT
BEO R B R oA 55 E 3 B =
ORISR S EHE, HEEN.
2015~20174F, AF A BRIR B shIE K,
I35 N14.25%., 18.54%F116.31%. Fir, #fEE
VAR S 28 BRI R R R R KT, 201746
A [H] L B2.661 F 7 s 2234.48% . MR
Bl 2% BRI AR R R Tk 5 EF| %2017
KRBT E B R WA B, /7RI 1)
JEATEMA RS BARFT G i 4RIk 55 52 S5 A BN A%
FMIAMR ISR R LW, BRRAES); K
ok 55 B TR s ATk 0 2Rl 2% B R 2R R
F T XWOL G A =g B BB AIE N, 456
AR BFIZ KR TR
20184F1~3H, A SLHUEN RN 19.6414
TG, ARG K:83.18%, MR & K b 4541
P TANR 4. 20174 LK, IR RN K

AL E A A IR R B A RN )

11



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

FRIEHEA, 20184 — R FE AR A 7] 28
— RN - 4 Tk %532 25 T T 0 A% 1R BE
gL BRI, WO\ R LR R Y K 231.46%
£4.35(¢70. BRFEFM, AFMLGEER
%21.86%, [ NIF4.9670H 2 m; Hd, ¥
B A oMb 55 52 SR AR A B, B
[F L R IE9.004 FH 7 #14231.04%; K E LB
IR FAERIRR T E17.57%, EEAWGTY
M) SR Y ok S R A 4% )8 BT s i 85 ol

SRR AR B AN K

BEE, LR AR RERE K,
ONT S ST 13 SNBSS TION
TUHR L i PRI, T T A i B M 2 KPR
. AT GG TS5 2 AT L
RPELREMAR, T =R R PR R
ez I AR A sl . 2 el 554 R
ATy ER B KU

%2 2015~ 20185 —Z& F NG B A AMARE L (£45: 124, %)

5 2015 4 2016 4E 2017 4 2018 4£ 1-3 B
H BN | | BRI | BN | G | BRIE | RN | | BRE | BN | HH | BRI
AL 6.28 | 12.34 414 | 666 | 1195 5.56 | 7.24 9.70 294 | 186 947 | 1201
TEHAFREE O | 15.06 | 29.58 8.79 | 1539 | 27.60 8.97 | 12.69 | 17.00 9.22 | 0.98 4.97 11.21
T 527 | 10.36 218 | 589 | 1056 | 13.40 | 10.73 | 1437 | 1768 | 435 | 2213 | 16.45
S 428 841 | 1374 | 764 | 1370 | 1075 | 17.18 | 23.02 383 | 534 | 2721 | 1757
TR 1576 | 3097 | 2884 | 16.13 | 2892 | 37.14 | 1893 | 2536 | 3448 | 511 | 26.03 | 31.04
oAt 4.24 8.34 8.52 | 4.05 727 | 2432 | 788 | 1055 | 2168 | 200 | 1019 | 3513
&it 50.91 | 100.00 | 14.25 | 55.77 | 100.00 | 1854 | 74.63 | 100.00 | 16.31 | 19.64 | 100.00 | 21.86

AR IR 8] RAt
E: AHHREERARFR—KEZEEEAPTHK.

2. V52T 54

(1) #8REk S

A A [ B SR B A mME A
B, fERSEA N FEAm . . T3, 3
T 55 A G BRI TR VR L AR A R . B
T SE R AR PRI B, v AR B KT
BB Al B SR AL e Ak
A A1 1D 55 4278 2R TR T -2 w1 I
Vo G b7 A O R B2 30 N TR AR A R
A, A E S HLIX LA T 60 JiANs H
TG EEHES: 20 ERE ARG, T
60 Z ANEZFIHLIX, {8 [ELEA 160 24N
FAE (B 1. B 2017 4EE, TENE§E
SVET 25.69 1470, 1#55" 18.78 1476, 2017 4
SEPUENVYN 15.42 {270, [FILLIGK 6.52%, 5
PURE S0 3.33 {¢.7t; k2 2018 4F 3 HIK,
IS L %% 7= A 26.43 1278, %77 19.37 12
JG, 2018 FE—ZRAESEHLENVISON 4.00 1278,
TERVET 0.71 4270 TEIIAE FFEA I 44.63% 11 /1%

fr, & 2018 4 3 AR, FriFMsyH 8300 /i
I, RIS H) 30.86%.

G M2 7 27 o 1 3 RS K
K ROKEREIED, 2017 4F 5 B RAR
53.67%, At RS EIEBE IR DG, 40
SRy . EMRLRE T, fEIREDYE A
ApE R IR 1 R, EH P IORARE K 5 BT R
A BHET 50% 7 Ao 5 7 JERE 3 R U B
W AT AR P R RIS . B
IIGTEE b JFR R R Bl = 4 R K s, R
I A /Nigiksh, (AERRRPR.

A3 2015 ~ 20184 —Z & 12 IR BS Ak R ATE R 4 L
(#45: wb. TR, FAlE, ATIR)

AL E A A IR R B A RN )

2015 4= 2016 4¢ 2017 20184£1-3 A

M wE [0 poem pon [RnE o [RRE o
biNcy 80322 | 0.73 | 80536 |0.66 | 94087 |0.68 | 26794 |0.69
I | 23390 | 058 | 23823 | 0.57 | 29581 (0.56 | 8286 |0.57
L 22751 | 0.14 | 23316 |0.13 | 28439 (0.13 | 8109 [0.13
255 | 1430 | 3.33 | 1876 |3.32 | 2103 |3.31 652 |3.32

FAT R 22 ek

12



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

K75 b, AR RE R EGA bR R L
PRy, EREERR, RWHE T/EHRZ
AL R 53 320k 55 2R B3 4T 4 T H 48 UL ERP
R, MWW R FE, REAE~
RITT B R, e B F) DL S g Jo A R o
%, GEHERIE R 4. AR NPT
MR, tHREAGEN . AF5 FIPRE .
£, B ) A I 7 2 A P R T AT A
— MBS SCAT 10-30% I AT R, TR — MR AE 1
ANHULA, S5 O S B Z= 0 PERE i 0 J5 A
K, —MRAETREEH, KIATE 34N H BA . 2017
S, BTN R AN 1.65 1470, oA
K& 18.16%, H2Hh EERHIK.

&4 20174018 RES b AT A KA R 7 R L
(45 . %)

5
BT 2 g | SHEE | RERE

PR — 7726.30 8.48 27

PEN R = 3153.00 3.46 £

PEN RS = 2067.79 2.27 2

37 75 Y 1983.14 2.18 %

PR T 1612.30 1.77 %

A 16543.53 18.16

FAPRIR: 2 ) R

TR PRI “ PR E 77, FEPRIE A R
FE AR RO AR OU T, ARSI AR
7o BRIEET VAL, E AR P 5 e i A=
PR RSB, 2016~20174, HIRAE A%
i it BEAN R AR v, 3 AR ™ REAT
PR IRAFAE30 M/

A5 ifFRADIAKE ZE 58 E S H L
($45: Treb. %)

ERK I A RIRS

R 5.00 3.60 72.00

A 40.00 37.75 94.38

i 30.00 30.00 100.00

S]ix 5.00 4.23 84.60

2017 4

bRl 5.00 3.68 73.60

A 40.00 37.91 94.77

TR IR 8] AL

RS RFSEHEE R AR 0E, 2017 4, 5k
Jiti 7 340 LSWELE H s iitiE . 12ml H 3 &k ek
i R EOE 5 RARHE BB R DL R
2R (R A S 2 DISuE T, e T A
PR BRALEHEKCT; AR, (EIRES
FEMIARTAE, 2017 4, XFABSAH RGE AT
Ak, FERH AbFE 2200 mlij5 K REP @I H ,
FEHRT T RN R AR HTE . Fald sy B
B2k, A etk I E AR SO, B
SEEL MV R SR ARER AL, 3T = 4F R H B IR AR
Hi.

7 R B T, RS MR DA% S Y 16 +
DARIRTE “XIR KB SR FRRiE
DL KA. JitilE. BYCNE, Sk B, R
IEE RS, fRIE T AP S8 B4 TR,
PURIEE DURR@E . R P e S Un e
B, HAE BTB. BTC KR, H5
CREE” CPNEET. FEEM. mOEEA %R
P REAE, KPUIREHERNK. 1=
A, PEITAE P T TR A A4 B R ORRE 30 7
PA b, PRES R IR ARRELE 100% . 5 I R it AR
NHEE S, BB R A& K.
=4, EE T R SR R AR, H
2017 AR RS LV SEEL R S A IO 13.84
2,56, HhEEK Y 74.64%; A fORAS A
BiETh 2.06 147G, (HAFRERER 13.39%,

FEREFI
R[] 7= i i PR , N
- - * R
Eeti 30.00 30.00 100.00
2015 £ E?E >0 405 81.00 %6 20174 1) AEE LAy A K& P44 E L
B 5.00 3.50 70.00 ($45: F70. %)
A1 40.00 37.55 93.86
HEHE | RERE
2016 L 30.00 30.00 100.00 D
F i R 4 FK e SHILE e
S]] 5.00 4.15 83.00
B 9167.25 5.95 =
ST R A B KA E DA P 13



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

e 5397.96 3.50 %

= 2273.53 1.47 2>

gl 1912.70 1.24 i

kN 1889.88 1.23 i
it 20641.33 13.39

FAPRIR: N8 RApE

2015~2017 4F, /) e ik i g S A 1%
PETH SRR E S, (15 AR BN 2R K
&%, 56 15.76 1476 16.13 {ZJ0H 18.93
.70, BRIZEBNEK, 7554 28.84%. 37.14%
H1 34.48%. 2018 4F 1~3 H, iZH B4y
W 5.11 17T, [FIEIEK 16.29%, EFZH 474k
FEER KT, EZE W TE AL R Tk %
PR, BEISATAE T At B b T HL R IS
WA BT Tt

SRR, ISR E B R R Aol 55 FUR R R
Fa B A, RIS A, fEATIEA
AR R, P ERR R, BREREE
TR KT

(2) ERAF LB 0 IR

AT SZEIL T BUR I ZFE, 7RHER 7 K
SRRV A R B T, BRI T A
H R A F DT BRI A E LT 1989 4, DA
PRI B SABER N EE WS, H
AT A T A I R s AR — R
PRI . MR TR R, TTEA
TR SR — R, e TSR
TR, SRR R R = R
LA 2017 AR S, BEME A | B AV 16.17 147G,
HE 1.91 1278, 2017 AESEELEN N 12.18
f¢.o6, FELE 0.21 1270; #A 2018 4 3 A
J6S, BRMFON F] BRI 15.92 1278, 1R 2.76
{275, 2018 4 1~3 H s E MY 0.98 147,
FJE LA 0.02 127G .

FEMr A E FEN SR E TILIRE A R
N BRI AR Wi TSR TR, H 2 N
L E A TREIE, 2495455 Er) 80%.
VTR, FERETLIRAE N e A BR A BRI
B TEE, A WSS R Frksl, BR8]

KRB SN TR I, Z575EE TR0
SREEAL B TUEL T L R IR
L EE. LTHRE., ZHaHR. RIIEH
24 A5 [ e T A B S Ve AR AN T A R,
TREL R AR ME LA RIGEARFFLE 100%.

EE AT, A E RS SN
BUTREAH AR SEAR S T BCT AR T30 H ,
PRIE T TR T &R, 2% TRt TIIRR &
FFRRRERE o BT o~ w4 o H AR Oy kAT
TREEE, Rl H L A TR bR Rk
RIS, $2 ) AR KAk . TH R T
Ja, ZFIHRIL AR SR IR .

WNBRIA R 55T B A R RS T
PRI H — MBI REE 7 e et AT 45 55, T
PRSI OB AR 5 ET7%5E
THEER, 2958 TR TR AR (%
TETHEFENFO, B A R H A R ORI TR
JEZ1 TR ek s QB2 F RN Tl A v xh TREK
BEATEAS, M FT7 A B e L LR AT 45
B, AR TR @LERME,
MO8 F] IR T AT, M ETTSERK 80%
TR, @A % T PEELT
Bea, MFET7RMTTE R, AT A
R 2~3 F N HIFREMIRRLH )G, HiT
On ) AT R TR E A A 95%, Fl A
5% LAERAE NI A Ji fr ol EJ5d0 8 - B H
Ji R B IBLAE TREES SR 1~3 Al

AT R RBANE) AR B KL EF L

(#45: )

S| 20154 | 20164 | 201748 23_138;'5
gﬁﬂ% L 145751 177196 | 121576 9711
R G 20750 24782 16017 516
iﬁﬂﬂﬁm 128000 114395 | 103178 7154

AR A R4k
E SR T EATANGILE 6 TAZE H . 5N
BNFIA G E—F EF.

B % 2018 4 3 A, &M AF B
KN 82.66%, Uik T . 2015~2017 4E, 2

AL E A A IR R B A RN )

14



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

A AR WO S U ARFEAE N AR E, 290l SE IR
N 15.06 1276 15.39 1270 #1 12.69 127G; [A]
W] 2y B R B2 12.80 1276 11.44 1276
10.32 1.5, 2 A B4 RGN R T 2k
T H R 2 WA F M, 2R B R R 2 BT

i, 73RN 8.79%. 8.97%F1 9.22%.

2017 4, BEMr A FUEIZS T HE 12 4,
A& 20.33 1270; #% 2018 4 3 HIK,
AT OB HAERIE A [F S aE 4 46.77 1273,
RHEF 20 H BRI R e, DUH & .

%8 R E20184F3A KNG EEAMATRAE H (#41: 127T)

T E 45 ] BitseTRm | s | T

R S AL SR R A AT R L AR TR S 2016.04.11 2017.11.01 0.60 92%
IR R R R W S S241 ERLL TFE 2016.05.11 2018.03.31 0.71 2%
FHRAT & AR R TR E AL bRB 2016.05.17 2017.12.31 0.40 85%
524 [EEH F IR IE R WA SR B N Y # TREE S2 fx 2016.06.20 2018.12.31 6.32 68%
GINE R B2k TRESS TS13 Wrkk 2014.02.01 2017.11.30 6.96 83%
PEVE A PRI LU B M B # AR 28 3 Ankk 2014.10.01 2017.11.30 3.09 97%
T 37 o X T T B T30 AR A bR NZ-SG1602 Bt 2016.08.16 2017.09.16 1.76 97%
I RECAGE R Z 1D AR FE T8 & F B 2015.11.18 2017.08.20 1.60 94%
FAIETTIEM X &)1 KIBTEIE (A fR) T2 2014.08.20 2017.03.31 0.30 90%
357 4 TE I BH 2 ML By i AR 2017.01.20 2018.05.20 0.40 75%
WL K 7SS B i O 2 4% PPP T H 2017.02.15 2019.04.01 4.00 32%
7R B 2016 455 Bl IR 4 K& T2 2016 YHSG2 A 2017.02.14 2018.02.14 0.13 54%

238 HiE B O\MInieek 2 — 0 ot T2 2017.04.05 2018.04.05 0.53 43%
TN 5 Ek I TR (— AR BY) 2017.04.01 2019.04.06 0.57 60%
E%Qﬁeﬂllﬁﬁéz\%(stﬁéﬁili%%éﬁﬁéﬁﬁﬁiimﬁr T 2017 06.06 2019.12.28 958 14%
%ﬁﬁjﬂi@ﬁ%iﬁﬁ% CPHRR T A B SRR 2D 00 B it T4 b 2017.06.08 2018.07.01 fee e
Al FREE
W TE A I 2017 4F g B 3 TR A SR 4 S I 2017.06.08 2018.06.08 0.05 40%
RUHT AL 2% £ I KM Je 42k A% 2017.07.31 2018.07.31 1.05 3%
WS EABAR G ERR sy & TR L@ T H
YH-TISG-DT 478 2017.08.09 2019.05.02 0.05 20%
PP T P4 ERVE A 22 TR I E i T4 As A3 AREL 2017.09.19 2019.08.20 0.70 2%
[E]36 345 L R E A4 20k H U 53 B A B oo T2 B 2017.10.23 2019.04.03 2.88 12%
VTR (R0 KT R B R Ak 2 5 T AR it T I I

H.ZOLKS-SG1 FrEk 2018.01.02 2018.12.20 3.26 7%
WHmEAMMSXEES /TS FE LT E B

H CKGC-FWOKR f7t 2018.01.03 2019.01.01 0.03 0%
VUL TR I N i M e WAL D 4 AR T H YJ-CZN #REk 2018.02.06 2019.02.06 0.11 0%
018 EMAUT R B A R A MR ITRY T TREHE T35 H
TDSISG-L2 7 2018.02.12 2019.02.12 0.58 0%
2018 i}‘%jﬁ}ﬁt%\ AREE R AR A B R AT LR LI H 2018.02.12 2019.02.12 0.72 0%
TDSJISG-K1 #x

&1t 46.77
kbR 2 8) R4t
ST R A B KA E DA P 15



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

MR, AF B AR H R 2, B
A REEBONRRE, AR H i &
W] A E I e AR L~ 24 LA 58
T, FREHIAAE TRECEAT, XA A s %
S R—E .

(3) %45

A FENEARRN EZR BT AR KR40k,
KIR AR A ] P AR 77 v RS AR 40T 5 4G )
Al k% 2017 AR, R ARG BE 7~ s i 10.27
{76, V8= 2.45 447G, 2017 SESEHUENIRN
7.93 1276, ¥H)E-0.39 127C (2016 4 4-0.28
1276, TGP RFLERFEMERA EFTED .
B 2018 4F 3 HE, RZR40L BT ™ S 11.00
f¢.o6, 5= 2.42 1476, 2018 4F 1~3 5L
BN 1.86 1476, ##F1E-0.03 127t

SRR 7 T, KR4l Rk o i
YRR IR S ARE, R R 4G I 4k TR ek
AL A EE, R B SAS A T G 4R AR
0%/ Ao i =AF, KRR 5 R W 143 il
N 7.10 i, 7.59 JIIEAN 8.21 Jii, fRFEFHEK
B, A 70%M) IR NEE s 2017 FLLCK,
JEK T A RIRIG K, A FERIEI M PRE E
T+, 2017 FF1 2018 4FE—Z=FERIWIIN 40 5 A
4080 JT/lli. 4750 Jo/ili, fnK T KR40I,
KK ST, T =R REAE R P80 T B, 2017
SEFE LT R 2.62 N E > A 2.94%.

£9 2015~ 201740 R A 4Kk R AR L
(A v, /)

BiH 2015 4¢ 2016 £
; Pk B SR Bt
Rk
70959 3682 75903 3451
IH 2017 4E 20184 1-3 H
Pk Bt Pk B
JRIK
82105 4080 19600 4750

TR 28] R4k

RIS T 2 ORI R AR FF RIS
T8, JERHR B R B AT B o PR . o,
AR IR — R I 05 FE T 38, B2 24

o I 90 K, FERE O R HR I LI
I SARAT ARSI B, 255 E 12 30~
60 K5 HoAtJFEARER AR T AR LI SR 4SO
3, ZYEHIBR —BA 90 Ko MJEF R IS
FERE, 2015~2017 4, A#] 7L KEM R
N & EE 2 A 38.16%. 44.01%A1 65.71%,
A SR N P AR P B R I K

%10 20174 K A4k b AT B KAE B B 0L
(%45 Fa. %)

N HEREE
IR RIGEH BLE

LR WA RERRA A 8156.67 16.59
CELULOSAARAUCOY
CONSTITUCION S.A. e 16.44
THETFHIKERAF 7460.74 15.17
VT IRAEARH] A PR A 5083.82 10.34
TLH LR EE IR A PR A F) 3520.22 7.17

A 32305.89 65.71

TR RR: 23] sk
: CELULOSAARAUCOY CONSTITUCION S.A g% Al X ¢4
HRAEFA BTk, HRRRRT 52 6% .

AP, KRARAO A AR A R
g0, WRRAR. BiEEAR. SRR ARPY KR, AR
AR, @S E AN, RS 40
FERE, LA, KARARARH] A PR AN
K, 2017 4% 120000 Hfi; 4% 5 B R 4R
K, 434 101598 Hifi, 107389 A1 108977 i,
2015 4, KIRGOVE > b 52 BUR I T LRI 52
W 43T 28 R T X, 4 AR P 2R IS 1, 2016
EIT AT sete, ERS R EE K HART
R¥F. 2017 LK, 32 58 SUN SR R
2, EPE BB AT RE KR N, KR
Ol B EELRAE P 55 32 BB, P F b
KR T8 25.96% % 8620 i, 8 X} B A8 4L,
KIRAO X A ANHATEARSGE, ¥ 5 A H
AR S AR AL A8 508 O AR AR . B2 AN
ARG S AT B s s, A =] 4RH] 5= e
3524 91.53%.  96.75%7411 90.81%.

AL E A A IR R B A RN )
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%11 2015~ 20174 K R4k L4k H] fu 2k = oL
(%5 wh, %)

Foft 36230 | 5910 35032 | 5996 24903 6311

At 97586 | 6195 107875 | 6152 | 108614 6643

B[R] FE F=RE & FEREFI =
AR AT 30000 23396 77.99

TRBELAR 18000 17191 95.51

2015 Giheiig 18000 10859 60.33
¥ AR AR 25000 25931 103.72
Fofth 20000 24221 121.11

it 111000 101598 91.53

ARH JRAR 30000 28472 94.91

IR AR 18000 17320 96.22

2016 B4R 18000 11642 64.68
S8 A 4R 25000 25301 101.20
Hofth 20000 24654 123.27

A 111000 107389 96.75

AR AT 30000 29435 98.11

TRAELAR 25000 20162 80.64

2017 Giheiig 10000 8620 86.20
¥ AR AR 30000 27078 90.26
Fofth 25000 23682 94.72

it 120000 108977 90.81

FAPRIR: N8 RApE

PR, KRGO A 1) E RS 4R
e AR AR TR O SO T AT AR
FLFE, MRS, G—. FITEZEE N M4
SR S B 48, 2015~2017 4E, KA4L
gl e ERFEFEK, RSN
96.05%. 100.45%7#1 99.67%; [FIH], 3ZRAH:
T R PR A 3 B 3 AR AL T TR AK R, i
T A BT RIE, ASEHMm R FTHES, Uk
& 2017 AFELICK, MK, 2017 a8
B 6643 o/, [F] LI K 7.98%.

#12 2015 ~ 20174 K R 4% Ak 48 41 o 45 42 A
(#45: b, Afob)

o 2015 4F 2016 4F 2017 4
HE | B HE B HE B
A
7915 | 5233 17356 | 5183 28995 | 5845
JFEAL
'@f 17497 | 7097 17412 | 7306 20135 | 8081
e 11469 | 7959 12345 | 7858 8021 | 8391
?gfé 24475 | 5456 25730 | 5418 26560 | 6207

FARIR: 28] Rk

KRG I8 BRI EmE A, 5 TR
FUESL T REREER R 4N M E 7 X
FENEEAIR PR, HrA RS S R A IA
70%, HERAFEIRE R A [F B 45 5
WIPRAE 30~90 RAE: . I =4, KELOVRTTL
RKEP S EBMLE ARTEs, 25k
46.97%. 38.75%7# 55.60%, 2017 4Efif K%
J 3 AN AT ] AR | 22 2455 5 R0 44 i RV BE B R
BAET N TR E LG RAF . T R
BRAMWRAT . TR AR R A A
R E LA RA A UL A R
YNGR

SEE, RIRAOR R RUE A TR P4k
MRSy, LT EA—E
HIPRHA  ESZ 1) T8 OO BOSR J JF A R ok
MEAREEm, KR AT 7 HIR .

(4) LT

AT ik 555k B A 7K E AR JTR
LI AR BRI R A R AR (BUR AR “IT
PR, AR 60%), A ek
¥ RAEWMRY. MREKMRERSE R, K
HAE R B R A =R R )5, HA e
) “IRER” R R R ILIRE B, 72
B BN KER BT VLA AR A RIR,
BAF 60 JIMif AR =38 E, T A
BRI, EAAFREMERTFG. #E
2017 SFJ%, N EHEERIB = S8 5.77 1478, 1§
77-0.73 1476, 2017 HEENVIRON 7.34 12T, F
JE A 0.22 1278 (2016 42 8-0.23 1270); #E
2018 4 3 HiK, KHEERI B~ 540 6.64 17T,
R 7P2-0.72 127G, 2018 4F 1~3 A sziiEhlik
A 1.91 1276, FliEE%0 0.01 147T.

SRR G 7 1T, BK R ) 32 2 SR R
FEARED™ . BB AR, Frh BORE T Aok DA
AMENE, BRI EE T N R, HARER T
JE IR AR P R P AR ) R R A S AT AR A

AL E A A IR R B A RN )
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W AEFE TR AR 5 S A 45% 70 NEL 60000 48152 80.25
4. 2015~2017 4F, AGEEY R E SR A sots WA 90000 78000 86.67
11.65 /i, 13.60 FFMlAI 12.20 J5m, Z2SF14Ek e TR M4k 200000 172445 86.22
R SR B AN K 3 B I T ‘;i L -
WENEK, I ARG 43 51 862 T/ o e o
Wi, 873 yo/MiAl 1573 Ju/mli, 2017 HELASK, % P 90000 76200 84.67
ERAEH KR IR, O ORI k. 22'516 BRRRTE % 200000 | 182700 91.35
il 220000 183624 83.47
A&13 2015 ~ 2017444 T R AHH R W 1 A &t 570000 498020 87.37
(FAx: b, AoE) ENEE) 60000 50836 84.73
2015 4¢ 2016 & 2017 & Eaexinligs 90000 70220 78.02
A RWE | B0 | RwE |Sh | uE |6 227 7 RIA7 200000 164800 82.40
kv 220000 193551 87.98

ST | 116524 862 | 135966 | 873 | 122000 | 1573
Ait 570000 479407 84.11

7 192105 380 | 217141 | 275 | 191000 | 263 ETE NNy
3 18283 | 2132 | 10682 | 1710 | 9800 | 1900

FAPRIR: N8 RApE

AT FEMBME R CELAEE P 5 E St
RIFG) A — @R, FERAF LA
FEEZE, SRZMNEAA K, RRE R
HIER R KAER R L B 18 2 AR 4 5
PRt ol R A AR5, (R R 28 1T K R I &
AP RE AR TIARWE, HEE
SPEERI AT VRN . RIS H T, SRS
Bt —ReRH TIT 77X, 1RBEAEK, H 45 90
K HAREMBERI NI RS AT 6 A AR E
7 NEH . IWBERIREE RS, 2017 45
PR LR SN R S EoN 79.14%, SR

AR, IR A, AR EEPE AR
JIRREALE 57.00 JIME/AE, USON 7 b f s gk A
K= w4y il 4.82 J5 5,55 J3 AN 5.08 Ji,
2017 A AT g, EEBTFIRMAEMM RS L
KBTS TS BT, TR SR E AN
FFZRT — B, 145 2017 AL Tk 55 R
= Re R 2 I8 H B R o

i

%14 2015~ 201744 T /= S 4 =L
(#f5: wb, %)

P T, N BRI R EA R
AT, TR DUIRE RSN
¥, 2015~2017 4, EKEkEERIIGK, 7o
W4 4.53 Jii, 5.07 JiMEAN 5.01 Jingi. A% 7
T, K EEEERYE AR A TR AR
THUA, g5G7 i, (ELRUEER 2 (6]
TR ek 1 S = SO 7 N = s 1 e
FREC, 2017 4R, SZJEAMRMERED Ik b
Tk~ A A 2 IR M B T2 R R e,
R EUR T3 A% R IR K 42 16256 Jo/mfi, [FIEL
HAMEIL 43.25% . {153 K E 4R FIUSON KRR 7K
A LR ME R G, 2017 SFEsEB 5 & 5k,
2016 FEJR A A HRILIF AR, 2017 FFA6 T AR
PN K B 2, SELIRON 10.73 27T

%15 2015~ 20174 K& £ R = 4 EHE AL
(¥45: wb, /b))

2015 ¢ 2016 4 2017 4
T H

HE B | HE | BN | HE BN

KR 45301 | 11185 50701 | 11348 | 50149 (16256

I 73}

i” R | 76033 153 | 74494 116 | 70849 | 116
BiEs 4k (107706 77 | 129349 36 | 111764 | 62
itz 340 435

Wi | 8 | e | R | eedms

T RR: 8] B
A A B ReBUNAE

AL E A A IR R B A RN )
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WSS, LT A A S T 2
BFENHEMEERO, HPEEHROLE 10%,
— R TIT 7, REEAER, H45 90 K
P T BN RS AEC R FRr 5, AR EE A
HIC & o 45%. I —4F, ARET KBRS
5 EL2r BN 35.10%. 33.11%A1 38.27%,
FEMG]

MAAE, I EAEA TS B SR AR
FPER RN, 2017 FELLR, ZIEM B RS
ik BRI S BT TR R,
BRI A R Bt ATl 55 3 2 E E AR
K AEAN RFNEAFS TR, SeHldl
N

(5) A%

REMRIL AT A (IR AT
AFNLHEIIREGR AR (BURFEFRR VL5
i, AFFEIE 51%) B8 . WKL T
1985 4F, Huidk 5 LLA A R 45 s 20N
F DU ZERIRR R ZE 5 . Gl 25 v 4
[ AR A S AR = S A . B AL,
B, ERABRRE: HSSEEFENFES
U S AN . TS R E NS
A EE, 2017 4F 1 H, VLA K
H 5 X BT 7 RSG5 5 A IR 54T
AR CBURRIAR “REEZEM™, HRPATdn
%5, 2015~2017 4, AR EA SN R
K, A3 SEBURON 4.28 12 7T 7.64 AL ICHN
17.18 1Z7t, (HH T P47 O E BRI RIRK, I
ERPERZETEHE, 2508 13.74%.
10.75%71 3.83%.

KIYR G 2015 AT IOE o, 58 % 4000
ARV TR ZEAD 1000 B ZE T S s Rh ZE 72l
WA R, 2016 4T o I H A5 /R
2017 AR A NIERINL . ZWEE S, Kot
R RFR S 540 #%E 2017 4FJR, KOhis
B B 6.99 14T, #77-0.38 1470, 2017
SESZBLURON 5.29 127G, 1 FiHE-0.22 1278 1175
0 2017 FHFREPATRE O MRS LISk, 1N
FRL PRI, LT A FTR AR AR I K

F, AHETPATHE O R BRI R, =K
VBRI RPGE NI . BE 2017 &8, L5
ZE 0 BE P R0 5.44 44, G, 1§ 55 77 0.47 {46, 2017
FESEHVENIN 12.05 17T, #§F)iE 0.12 127G
TR TR G L A SO ) R S A T
R, ATTEMTTRARR. R AR F O T
P55 2 o ZEAR B0 NG R A R 3 B SR A 4
AL WAL B CIRES FEER
JF AR LR 2 AR R R G E R R, 2017
A BN AR AR R MR AR A
Al BB EA R AR S, 2017 4F,
A TR S HT TR RIS R G & 4T 4.16 14
TG, KA 25.16%, 4 K.
=4, ARNAERPUE T REIE T K.
2015~2017 &, R4 B R4 R
FhZEAE =B TR K, IR 2017 F R A7
ey 13200 %%; &= B s, 539 1650
. 3457 WA 1786 B, VRAECUEIT RERDN,
B TCX T P R O K 7 R HEAT 78 o
o 2017 4F, & =g K = ae A 2 5 KR
N, FEE T Ek AR R AT
P B AR SR T TR T

%16 2015 ~ 20175/ &) A5 = &k F L
($45: 4H. %)

AL E A A IR R B A RN )

B A] F= FERE PR PR =
95 4 600 439 73.17

S 680 727 106.91

22§5 Ji 7 600 439 73.16
ESRAES 50 45 90.00

&it 1930 1650 85.49

(RS 1200 1018 84.83

R 2750 1356 49.31

226 Ji 7 1950 985 50.51
R 300 98 32.67

&t 6200 3457 55.76

M55 1200 465 38.75

R 6000 1081 18.02

2%17 % 4000 210 0.05
ESRLES 2000 30 0.02

&it 13200 1786 13.53
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TR Na) Ak

PR TTTH, T AR, RS R
K, SrH1h 1480 . 2842 i1 2358 .
BEN 5 1750 JioG. 26.88 JiTuAl 33.94
Jigt. BfiE NGRS R, 4
HEBEAG T, HEAEEEBRE; [
W, BEAE A SRR KRR, A4 T 3 7 R IR
FR RS . HAh, REEGG 2017 FFAEREH
SR IX TR (AT 1E D Rk 4%k R 1A, 2017 4F
A1 2018 E—ZRFE il SL LAY R 1588 . 588
i, ARERREE ST RRA 16 7E. AT
BE I 20V 5% 5 B RAREE R 1 2885 7 M E 4
RIG R, RHEEZE S0P B AR 2 . 2B
FILE. #CREZESE. RELSREF, RKEFH
B LB E R HEE, WA F 45
10-15% PR UES:, 7 37 [ BrAs A IE (A ARAE
&, RN S5AESIT &R, FRRRALE 2L 1 45
FAE 3 OHROCEEMRSS, — M & A ATE 6 A4
HEA .

17 2015 ~ 20175/ 3] A5 = Sl E UL
($f5: 4. FU4E)

TVEA OB BCHT = RE s 2017 AT HE O
&, WEANEIERA 1.

(6) HA

AFNEF R 2, Fl 2l 55 AR Bk 4
S5 = DA R o T 4 HR AR 5

s = 5% 2 AR AR R &8 7 A R
TUAE G55 = TF R B PR AR (LU fEiRR “ e
e AT EEWH R A RAFSE. %
USSR, A T s M= D B DL R
WEH R, HUFEEEENE, I
FREHIH, TERFNGIZID IR H P =l 55
2017 4F, ] ek S SN B 1.22 {4t

AFEME I EA 5= Pk
H #emlst i E A oE BN E S, S E A ¥
A PR 7B A 12 8 F AR, R A
THULHSCE R & NEE. FHMEET
1B BILHSCE IR & BT “Pp—na)”
FrIE T e A . AR B 4 B T AR Fnist
v AL, 4 8 BV T U L AE 75 S AR R
TAN N EME S #h 2 ORI 3% K AH Ik 45 2
IS H . AR B SCE TS &N R ERIE A
WL AR SO R B B R

- 2015 48 2016 4 2017 £ AN B2 5 PR RO A MY I 77 25 B N T T
gE [ | ar [ wn | 88 |90 FhHCORES. WA, BTG, B

R | 494)  SO|  762) 85| 92| 60 [ yEuunTm AL b i A BARI R
AR | se) W) WSe) WML AT g RERORFS 26 B 1N A A R e
R 387 12 778 14 306 13 A N . N o N N SR,
T w T E T e e S MRS R SR TR (T
&3t 1480| 1750| osa2| o688| osse| sses  UTeHUIEAD) (BIEBLT[2000]39 5D, LI

FoAHRIR: 5] R A
B ARG FHEAE—RER, RIS RERNHE,
BT

PSS A, AR R R
T 2 Z TR 7730, 30 RS 45 HAR
JEAPRER IR 90 RABLH AT R
d, REMSEE A UIFCNE, HXARE R
B R AR IS5 5, SRR — BerE 30 K LA
Mo

BEE, BRI XS RGE, A
R BE KR IR T, (H H ATAIT AR

H 7 BRRG AR “Wp—7R" HrEdit
20.65 JiF ik, LHiATH 138.40 JiF K,
Bt ANK R A (2011) 55 889 S AN
6931.60 “F- 77K, AMKAE 7174.09 F57C, itA
“TBE =7, L A ik, 2015~2017
B, AFICER S EE NN 056 1275, 1.72
f¢.75 0.84 470, BCEB RS AI4 5.10
276 5.19 /276K 0.18 1276, T4 & B 114y
2N 4.54 {75 3.47 A¢.70F1-0.67 1470, HIHEIT.
7 VA SESC g A R A 4 % 4 P S o S AR e i A
R, BEHATTE SO AENE . RS b

AL E A A IR R B A RN )
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JTH, 2y EEEAT L TR SR H R AR
YSEICRTEL AL A K P A B, AL O R <
HICHRBHE L B30 “ HABRAT s 72 5A 2R
GRS, D HARATFEC BHCAHIERE .
X T P AR M) 3 AW RIS E E AT T
LAV TI &, AFEE < HAl M
Yok 7y BECARSCREH RN i i I BRI
FdllaR e, AT A

O ) AR AH BT T Py /b B i A it S 8 IO
H, A4 2012 S48 s KT el AR R X
DR A X A g <7417 TH
(PRI & A = 30) (B4 [2012]

78 50D, A A BT T IR DX 4 A 50 T
“T+17 TUHEW AR, TSR 30 14T,
% 2018 4 3 H R 8 5 o [N A\ £ 93
E R b SR AN A AR e B B, R I
B ARSI ot Ak e P . RO AER
Wi R W I H S b s A 3.36 1276, MR HE( 9%
F TR Tl 2RSS =R R P A B RR ) (B
Tt 5% 55 [2016]134),  BUR K =B AH R B 7= A1t
2651.31 SimRIANAF, Hr 5574 52
(Bt mon k). #% 2018 4E 3 AR,
2\ F) AR AR O B T B L LR
.

%18 A ZE201843f k3] T 2 A AR AZIZRE ($£45: LT, &)

HHRIE ikt

i H 47 fE BN S *ﬂm&ﬁ BB ﬂﬂwj SitatE
STHUPTRE | R IR X 2013.05-2018.02 30.00 30.00 300.00 | HAthidicak
J— BEFTARILELLTE,
ﬁgtﬁ W LA, Bk PPN 2014.01-2019.05 13.40 10.00 141.00 | HAlh sk

D%, 3% LA .

e

$;+ﬁ WATH IR X 2013.12-2018.06 5.00 4.43 54.15 | H Al RISk
B2 g sancand

ii;ﬁiﬁi 2011.03-2013.05 5.70 3.36 40.00 | Hfih ik
2

& 54.10 47.79 535.15

FAPRIR: 2 ) RpE
E: “T+1” WA,

T d Ak, bR AR BRI R T 2018 SR AT T AR L, TR L3bh b B A

EEBT B BN CHRANRK, R

IR T 2019 FRT AR S A {2 bk Mok 44 IR AR AT 1) B A — 2 R A b

BE, aFlEElSRREE, Hhk
B AT W SE F B R, BRI I
BERPALGEML 55 55 A8 ol 55, AR e R
AL TR 32 AT W e e sh ok %
TOAE S e R AR T m] s KU

3. RRAK

#2018 4 3 H K, ArREE THEREN
5.15 1470, FEAFEE” 5 JIMUEHERERE
LREDH. B RFOIHE . 10 J7miE
Ui B P RS AR PR AR IR T H L PHRE X L
YRk TR H 2. LR TA iR a3 5%
27.78 147G, #E 2018 4F 3 AJE, Coemi#E

21.00 1476, AR THHEE 6.78 /47T

AR PRE X Y YT S s AR H $5Et
FBLECR, 1% H AT~ B ETL T PHE X A
IR AR B A PR A &) CBAR AR @A KR ™)
I, T H SRAFETL T FHE X ke el A
ZUHE BT RS I E & il a1,
T H WrHE R R s SR AL TR
N ERREIE . JE BIR e iE e 2 TR, Wil
S 15.73 1270, B ZE H AT AN 10.5244.7T;
ZWE T LA, #RAKMER 12 FRT4aE
B, BU KRR (PPP RS HMX) B ST H
&, T AMEHTAD H @R B A
Weas, BURAT 9% 55 S 8 50T T T i e gl

AT B A A MR B A TR )
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BT PHGE X A P 5 W O S 3, H R
ZIEHAE “A70- TR T BT
R A R H I H R VL5 AR 60
1 WA T i o 2 2 s AR A R S 47 10
AR E F R 1.3 TN/ 2 R
THMZREE, ST 5.82 1470, #i% 2018

3 HIRE#HE 5.04 1270, BRI E,
IEIZEDR TkE . HHIERBE, ATk
bl X P A AR B IR . S BREESE AL TR
KL AR, $T 1 [ XG55 7 A

BRE, AFART RO, X
AR TR, AFE— B TSR],

A19 BE2018F3 AKANGNEEZAFREENL ($45: FA)

M H & RIS % SRR & EERBHE RRIEFR]
AEPE B MURHE RS A PR 2R LB T EH 9973.00 3973 9973 | B5%EL
FE Z it LT E 12638.00 4000.00 11982.12 | 2% L
10 73 W T 7 A A 7 2 0 20000.00 20000.00 22419.83 Eizmgmeﬂ
JG
= 2018 itk
S AT L : - : ="
SRR RN E 19600.00 5880.00 10023.89 | 20 0o pagey
FFE I Il TS % TR 157288.10 57288.10 105206.63 | 2018 FiT BT
29684.96 /3 7C
IR H BT H 58201.00 10000.00 50364.72 | E% L
A 277700.10 101141.10 209970.19

TR o8] R4k

JE: FHRR A TR BGE AR B A AR ARBUF R4 B, (PPP MRS AR KA| S 4UT F FHAA R RA RIE LT, ©%
BREFEERIBRATAEES, CIRETAHRE EFDRET, EEIERHADARARAZF IR RTE A RS EZHE T~

FB B e A,

4, BEHE

2015~2017 4, w44 B BB BRI
RV R B BB A BT B2 AT PO KR
PRATREIR, A7 0% B 5 IR B0 = AERFEE T 1% 2017
SRR BRI R IR A7 D R B S e
JE B R B4y 3N 4.66 YK 1.46 VKA 0.16 YKo

RBIRE, AFAGEEEWE K.

. MEaHh

1. W4 Z A 540

ANFERAET 2015~2017 A I SR
H XA ST T 45 B Rk A1k KR
BEAT TR, AR T ARHETCOREE H AR L)
g5, 2018 F—FEM SRR AL H it

MAFFEEE, 2015 KA\ A I3 BB
W EERIE K RE R AR (BRI, B
THERE P EHAEGRAR R, B
VLRI R A (RIER) . BT A XU
WHRAWRTEAF (R BULTHFHEX E4
RN RA T (FE B BT &

RNV R A IR AT (RIFRD PSR T i
FMEIRCER AT (BRI 7 K TA T
2016 -2 ) A 6 BB AR A A AL B (i)
ARRA T LI R H MR A R A = LA &
HREKF] 3 KT AT, 2016 SFE, ARG
HEHE AR 28 ;s 2017 4EJE, AFIAN
HIFEHET AR 28 K, #2016 R ITLAEMN
CPELBE: 1-2). #% % 2018 4E 3 A, AFA
FE IR 2017 FIR TN BAE, AFEH
0 [ A 5% T 55 5040 T e PR S A )

HAE2017HEE, ~a (BH) H/=L5H
487.1812.70, BT # R E A 11239.6512 70 (FiH
DR A 2616.20124 7). 20174, A ] SEI
EDRNT4.631470, FiiEE45.1812.7C .

% 2018 4 3 K, 2wl BE 7 L4 486.69
{06, T &3S &t 239.77 1270 C& /08U
KA 16.191270); 2018 4F 1~3 H, A#]sE
PUENV YN 19.64 1278, FiEE R 0.25 47T .

2. FERE
2015~2017 4, A &) T P R S 1 Kk 34

AL E A A IR R B A RN )
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SEXEAHK 9.03%. #E 2017 K, AnH%
;A 487.18 A4 TG, Horr, AN F 7 44.79%,
BN i 55.21%.

R~

2015~2017 4, AW =B FEHEK,
SEMEAIEK 6.53%. #E 2017 K, AFEI
B 218.22 1276, VAR MEE 4 (5 11.99%).
HABR YK (5 50.73%) AR (& 20.80%)
NE.

2015~2017 4, ~w]E M E&EFEHEK,
BAE 2017 L, AFRHTES 26.17 1470, [FH
LeI K 5.24%. MRIRGE, AR 57 M54 iR
fTA7#K 17.96 1470, 7Ll 68.63%; HAtht ik
4 8.18 147G, 15 31.26%, & NZIRHE 4, £
BURERARUES . A F R T B2 IR b
LIg=R

2015~2017 4, 2w BUSIK FCER AR %,
EWE A TR 13.03%. #E 2017 FE, AF
RS SR W T 13.30 1276, FEALFERUK
TR MO B BL & A d, A B R B
17.14%, FERAF FETA A EHHA =R
W LAR I BT 8. MR R, MUK
AT AW AT 2.40 1270 CREFE 252
R % AL, Lk 12.59%, SEAR R
ik MIKES KA, 1 LA & EE 80.43%, 1~
2 FEI 5 L 8.08%, 2~3 1 (5L 4.47%, 3 4
PLER AL 7.02%, TKESZER T T] . A X MY
WSOU R T IR U v & A0t 5.72 4276, TR L
4 30.07%, EENIKIRAULTT 4.55 14701t
B (A RARRBUM BT SE (5 I HeRbRl 2R
J7 A\ A B &), Bt Jeikllel, 4
BT PRI IR AE % o

2015~2017 4, A wE AT IUEFER K,
W E MK E 23.62%., 2 a FUTIK R N
PRI HMER . U 4 e AR AT 1 AR B A
o5 % 4 AL SR AL N T ) TAE W A AL SR 2. e
2017 4R, A FTIKEK 7.47 12T, [FIEiEK
46.56%, T2 EL R TRE AR G5 OB HG 5 7r TS Tk
FrEt. MWK KA, —HFELLNK & EE 75.02%,

1~2 4E/) H EE 1.48%. 2~3 4Ef S EE 4.15%, 3
L ER AL 19.35%. 2017 fEJEIKI B 1
SRR BT O BT T 438 2 U PR A
AR ITAMER, &8N 1.18 14T,

2015~2017 4%, 2w HAth SUSGHRIE SR
W, FEHEA T 530%. B4 2017 4FE, &
F HABRK 110.70 1276, AL R BF 5.39%,
FERAERTID TS MNEFEE, HihMN
WK AT T4 &t 85.22 1278, 5 L 75.15%.
2017 “FJE, ARSI AT 48 KR B AR IS L -
OA =) M WCEIL T b R AR B /p A % 31.55
270, ZaK I TR T 3R X 3 A e
“T+17 TiH@E®:; @ARMTARE (HEHD
HIRAF (LR “REER 7, syt A
NI EEZ I IGR 18.84 {2 o6E
FUNTEREILTTBUR . B3R RSl T A
A ) R AR BRI ORI B 4, R AR it
A, R A RO IR AT AR AR —
KBS CAw] AR THEIR KR R R E M
R GCF X E A R R ER A R A
H RGR IR THRID , 384 TR AE 2017 ~2021
EARHERSE 1.00 1278, BEE B E MR E R
WA H S A SRR RGO . @A R 58T
T [ % Aok 3K 4.70 1276, Z#ITH T “H#iT
W E5E A XA — 1 T @ @M
WCHEYL T BUR 24.24 {270, EERALTHE
T OA R SHEILTRE R TERA A
PIIHAB RGN 5% A R H SR TS, A
Ml KE, 1AELANI 5 b 35.65%, 1~2 4F1
i b 18.95%, 2~3 1 i bk 34.42%, 3 LA 1
[ (5 b 10.98%. 2 F]HE A4 H At ROHR K 88 K o
2 AN HABRICR TP IR K AE % 30 2,71 12
JG, THEEBIR 2.39%.

.20 2017 SF &/ 8) HAb SR AT B4 L
(#f3: 2. %)

o A R R
AL AFR et o

120152018 4 —ZFE, T HIESEAT 348 {Z7E. 1.59
¢ 76 1.80 1ZI0A 2.19 A4 TCHK I -

AL E A A IR R B A RN )

23



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

BAVLT B RAECE #L /0 ) 31.55 27.82
IHFRYE (EED AIRAF 18.84 16.61
BAVL T I 3 2% 4.70 4.14
BRI I R 24.24 21.38
BRI TR W B A IR A A 5.89 5.19

it 85.22 75.15

FAPRIR: N8 FiHRE

2015~2017 4, A wEfERPUEIK, 1
HEWK 69.74%. #E 2017 £, AFFR
MK A 45.38 1270, [FILLIGHK 20.57%, FHH
FEON TN T (&4 55.88%). PR (5
15.87%) A& MEA (5 10.11%); A #1142
RN 0.56 1270, FF R i £ BNBIT
] 4 BV T A B A\ FF 7 i DA A 4 4]
2B YR/ N1 b2 - T Y -3 10 B =S e )
] Je S0 TAR2 I H #8598, F B RGIFEFEKR
AFEHE.

2015~2017 4, Aw—4 WA S)
VPR EIE K, #E 2017 FFE, —ENFIK
BB 3.1 120, FIHKEEK, 4iA
—IE NI BN IGR, EERNT AR
FR G55 BLGR I o

FERHE

2015~2017 4F, v wE|RREN 0 e skl
K, EHEEHKE 11.19%. &= 2017 F£)E,
A BB B 268.96 127G, [Fl L3S K 3.89%,
MK AR BT (5 71.07%) [ 5E
PR (7 12.10%) AR 4k e S vt e (O
8.37%) N=E.

2015~2017 4, 2w nl it A R Bt iR
K, B 2017 AR, AW AR A SR Bt
;= 2257 A4ot, FHEARREFRE, SN
AR B SR e BT, iR 2
12.17 1270, FEBFEITLIZMN KA R A A
(3.281270) FiL K Er# (I3 Al 5 9% 8 3
HIRAF (100 1270 HFWBE=; %A i
EFE A KA E 1040 1270, EENFF
BINLIRAT IR A IR A F (9.76 1270) AL

2015~2017 4, 2 ) K WA B fp a1

K, FEHEAEHKEK8.25%, HE 2017 FK,
AT AR 191.16 1270, 4 8B R0 BEE
NV, FIEEE K 3.34%. 25 KR
P EERHETL A @ EFAR A A (LA
TR CHETLASHRTD MRBUETE, #iE 2017
IR 183.43 170, i A BB B 2
[ 95.74% . R¥E (HVLAZ @M EH A R A A
RN, BRI A K RO EIE AR IHMEA A
ZHKEAR AR 2100000 Ft)E, AFEA
A% R AR BRI A FH M. AT Hr
BRI BCR P~ RR, BB 4% 5t
Y5 = A SRAME RS A | B e R e e —
SER . AR 2017 PR, BVLACHR TR
1184.13 1475, A& 446.77 {¢.ot; 2017
T, BITASHSEHUENLIL N 68.20 {27T, #F
i 5.90 12T

A 21 2017 4k ) T BBET AL
(#45: 1270, %)

x, i KA S B
HALETR &5 KB

T RSP R R AT 183.43 95.74
BT A KA A R A 2.49 1.30
BULHS SRR RA A 1.90 1.00
ST 7 I E {)Z‘z H \
gwmmﬂ\W%%%ﬁmz s e
LI FiE A PR A ) 0.49 0.26

&t 188.83 98.78

P RR: A8 FiHRE

2015~2017 4F, > [ B =g e g K,
EWE AWK E 11.65%. #E 2017 FE, A
) [ 2 IR T R A 49.36 1270, M B E
PGS B @S FINLZE B &N, 7ol 48.87%
F46.70%, ZTFHHE T IH AN AR 1 A5 2 0
15.01 {2 oAl 1.8 {270, #ZE 2017 FJR /A [FH
JE F e M AN 32.55 1470, ALK 6.30%.

2015~2017 4, ARG =K,
BE 2017 FJE, AFLEE™ 6.04 1478, [F
LT F% 14.98%, FE R A F T m] L HE AL
b B BB TO TR P R A T Dy - A
B (5 98.68%).

AL E A A IR R B A RN )
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#2018 4 3 K, A A B 7= L4 486.69
.75, % 2017 SFEJR/NE R %, Hohmsh %
5 44.39%, JENiBhT 7 55.61%, BIrUAGH
52017 FERADIA K. #HZE 2018 4 3 AJK,
AT BB Z R4 5.14 1476, £
BUNSRIRES: A FFEA I E R R AL IR
AT ZE, 8.02 A c s, fH 4L [ ¥
ARG W2, 5.71 1202 i, ik
JBESE SR AR T U AR AT DR G eah, T AT
FEA 1 0.60 270 - Hb B 7= H T BUS HEH BT .

BTG, IEFRA R TR Frig i,
B B AR RS A7 BOR B R,  BE
SIS, BAEE—E M RO JERE)
TP LKA oA =, PR B i
LB PR B, A IR B R —

3. FTH #RHAE AR

PR # A5

2015~2017 4, A & fir G #H AL R IR 1 K
FEWE MK Z 0.96%., #% 2017 FFE, A
JT A #E R A1t 239.65 1278, [AIELAEZA K,
FJE T HREA TR A1t 223.45 1270, HArszik
BEA 4.48%. TEARAFY 49.89%. AKArACH
T 7.16%F1 H A LR G U aS A7 36.90%.

BA 2017 )L, A"V AR AT A
AT AT A Sl 5 7 A SUANE AR B 5
R EHLGAEWERE, SN 85.43
.75, BEpREH AR A HAMLE A
AN 111.49 127G 82.45 12.7¢; HAbRHH A FHA
Ko

#E 2018 4 3 HIK, A A #H N & A
239.77 1270 (H/ABIR AN 16.19 1470)

N 247.54 1276, [FILEIEK 5.90%. FHH
B 66.76%, AEFLEN G 33.24%, A
AT AR B 7 i
2015~2017 4, AR AFEFEIEK,
EBE KR 19.19%., #HE 2017 FE, 2
FIBh 75N 165.26 1276, [FHEIEK: 37.86%,
DL IR 17.71%) . HAbWRIAT 3k (5
12.34%) . —F W BB R 30 i fir (o
34.84%) FIHAMGBN M (5 14.60%) A3
2015~2017 4F, ~wlfE A FIZ K,
B 2017 ), vl FEHAfEER 29.26 1478, [F)
K 16.90%, =2 i 43K 3.26 1476 &
RS 23.47 1270 15 FME K 1.20 AZ T AIHEAT
&K 1.33 12T o
2015~2017 4, AR MATIKRKEFSL T %,
B 2017 ), ] BATIKEK 15.91 1478, [H]
LL R F% 6.25%, FERAF FJE A A B
O\ T NAT TRE D BT S
2015~2017 4%, 24w HoAth ST R PE R
s, FHE L T 28.38%. #ZE 2017 K,
2w HoAth AR 20.40 1273, [FIEE R % 38.13%,
F B SSAE SR I BT A F H AR AT R
FHENMNAHRIA T 4.25 1278, VLT E %
ZEE N AT IR IR A R ST R BIL TR
PEME VA PR A 7 A T T 3 O L
W H MR A SR NATR B4R 2.00
.56, F T US4 2 A AN N
2.00 1270 Cff FH 2~ w0 P o AT I 45 Ab EED
O\ F) FHA AT SRR R P 3 14.00 1206,
o5 At S A S 68.63%

.22 NE M FAT B AKRES (B4 Fa. %)

5 2017 SR INA K, I # B i 45 M5 2017 Ht Rk S et
_ BT IR A A R A 42542.50 20.86
IR, ST 7 FHER =8 A 7 40250.00 1973
BARE, AaE A E B LT AR A TR A HUT HIAELR 23187.29 11.37
tZE WS N T, FEEMEMT . TCHERY (A HRA 20000.00 9.81
BT TR ERARAR 14000.00 6.86
Jﬁ ﬁ &t 139979.79 68.63
2015~2017 4, An]AfUSHURFEIE K, TR A3 sk
FERE AWK E 8.15%. &% 2017 K, A
AT B A HL R 5 IR A TR ) 25



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd.

FARRME AR RRE

2015~2017 4, Aw— N 2R Sh
Fuf P K, % 2017 FJK, AR —ENT]
Wi ARR S 71 it 57.58 1270, [HHCKIERK,
FEAFEAF 2013 FRATHI 25 124705 [F)fh 7
T.H “13 #E# PPN0O01” . IR 751 N
12 276 M 7 A2 r SR “13 B E#
MTN1” Al “13 BE# MTN2” . 2011 4F kAT
) 12 feoealk sy “11 SEERG” BT —E
P 2R %A B ATEL

2015~2017 4, 2w HAhRS) 57 6570 3 3
K, #E 2017 K, A HAMRS) 565G 24.13
1255, [ LR % 17.91%, =l /A 738 K47 7.50
f¢.5¢ “17 $EE % CP001” A =HIHE 4R 5 12
G P 965 B0 Rk 8 S A i o

2015~2017 4, AwHemsiafsh ~
B, #ZF 2017 FFE, ARFERBI TN 82.28
{256, TEIEE R % 27.75%, F4 8 LA A4 O B
iz N E

2015~2017 4, o~ w] K HIEFPLE I K,
R AIKE 76.25%. HE 2017 K, 2
Al KA AK 35.69 1476, [FILLHEK 21.75%, H
PRUE RS 7K 31.69 A2 T AT #45 3K 4.00 1270 B o
BAE 2017 S, PifSfidr 41.83 1270, FLLH
P 48.10%, FE R fiT7iE N —F AN 2
e BN TR

B E 2018 4 3 HJE, o wnlAfiaEiN
246.91 14T, B 2017 FFEIRARZNAK, Hriish
it N 172.67 {26, o5 A A 5 E
69.93%; IARIBNTN 74.24 1470, AT
TTALAI) 30.07%. A F] AT IEL 2017 AR
BEAK.

A 2017 K, AFAEF% 193.98 14
JG, ALK 14.06%, A 4E A6 45 AK 3 5
2593 3 5 59.32%71 40.68%, fifi 55 45 Ky A8 A ik
FERATF Z KIS AN —F RN B E
WA e MBS Taia kS, B2 2017 4
JEE, A TR RN A A5 55 B AL LR R
tb BT, KRGS E AL LR F LR FE, 2017
TR = WU4E A5 2> A N 50.81%  44.73% A

24.77%. # % 2018 4 3 AJE, Aal &g AN
187.91 1470, Frh I 5 A A6 55 2l o
63.02%F1 36.98%. A F =R A S
BE A A BE 2R R0 A 57 5% BE Ak L3R 4 il
50.73%. 43.94%H1 22.47%, =Wid&H5[E LA
BT T B

HEAMREHAH, A7 BEEMERSR
ik 99.14 1470, HHHT—FERNBIIEATT
I AL N 75 {00, FELEPFLE 2018
o, FEGUE R.

23 MEABRE B AL B NG) IR m

(#45: f20)
R R R 2|
17 #E# SCP006 5 2018-07-27
13 4 [E $ PPN0O0L 25 2018-08-07
*18 #H [ # SCP001 5 2018-10-09
*18 4H[E % SCP002 5 2018-11-05
*18 #H [ SCP003 5 2018-11-27
*18 fH[E 4 SCP005 2 2018-12-24
*18 [T SCP004 3 2019-01-22
14 4HYT[E ¥ PPNO01 25 2019-07-31
17 H1E# MTN00L 10 2020-08-16
17 HE# MTN002 7 2020-10-24
*18 #H[E 01 7.14 2023-03-30
i 99.14

FeAr kR 8] Rt

TED WA AT AT A E A YRR, HRMAAGLEE, »E)
A FARE E A M A AZ AT 2016 F 9 A R Hfb R AR, BP
131.22 1270, Jo R AR i R LK 29 58 494847, WAL Al K AR AL

B, LR RS R UG,
S A AL, JEIIGUS ., — N E
MRS R, AAAE G P AT R 7

4. B F4E

2015~2017 4, Zva] BN AN PRE I K,
FERE A KR 21.08%. 2017 A T SEIUE
N 74.63 1270, [FILLHK 33.820, FEHZK
B R TAE SN KT E. R, ARE
A 60.62 1270, [FIELIEK 33.43%, AFIE
FIEZH AR 17.04% K 2 17.95%.

WIIA) 2% 510, 2015~2017 48, /A &) 1)
WHEEH K, 2017 4524 15.02 127G, [FIELE

AL E A A IR R B A RN )
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£ 25.76%, EERAFMEY K. A E6EIY
., SE S R KTE. k=, An
6] 2% F 5 78 Mk U 1 B 4 i o 19.87%
21.42%7F1 20.13%. BEAKFE, o~ F] A9 F XA
TR, IR 2 I RE B R e

=5, A A S E AR B AU I Bh R
K, HIN-0.77 27T -0.20 /Z7CAI 2.13 1278
2017 A RNMEZR NI E R A T AR FF
A1 R ORI SEAAR ks A =) 4% B A A
K, 2017 4FH 3.80 1270, [FLHLRIEREK
114.01%, H AR VA% 5 B A IS 52 IS A
N 2744278, FERE HITHIA R EIL A H7H%
#as 2.58 12.7¢ .

2017 4, 2 m) HoAthfie a5 AE L ARSON 233
40.36 12701 2.30 1275, & SRBUR MK o
2015~2017 4F, A" FNESBZFEIE N 2017
SESZHURE ST 5.18 1200, RIS 11.38%.
A 2017 FAELE SR (BT RS + AR
HEAAMEIN) N 6.46 127G, 15 FRNE M
Bl 124.64%. A FFNE SR SRS F 5 A
HAAE L 1=

MEERIFE R TE, 2015~2017 4F, AR
YA B R BT PN R R IR AR K, 2017
FES3 N 2.58%H1 1.85%, 4 & FEAR 7 ] GE 1

2018 4 1~3 H, ~alSEIENIIN 19.64
f¢.7¢, [FILEIEK 83.18%; &4 15.35 127G,
[ L35 95.59% . SCHLAE ST 0.25 1276, [F)
FLHE K 25.00%; 4HAA Rt (EAL 347 254 0.91
f¢.76, FE R ERRN 248 B s

AR, AFRVENRINPOESE K, R 5%
FA X b R A2 ol L, S A A R
PR ACFE S =y A IR B RIGE 155

5. 12frhe

MWH A fGiAa bR E , 2015~2017 4EA )i
B E T, HE L RGRAE R, 2017 45
J&E 53 K 132.05%71 104.59%: [FIH, ARLE
P iEh s LI K, =440 5N 2.85%.

10.65%7#1 5.61%. #{ % 2018 4 3 HJK, A @i
Bl LR ) LR RF SR PR, 73908 125.12%
F197.90%. 5 FEF /A =) FoAth SIS ZRANAE BRI
L RS NP o) R s N A K 5 R E R/ B8 |
G55 FIAR, ARAT AT R F AR, A%
Wi fae 1155

MK L RE J1fabnE, 2015~2017 4F,
N7 EBITDA 43 5%)h 8.14 1276 11.62 1270/
14.46 {¢0; 2017 4%, ~wE|4Ef5%/EBITDA
A1 EBITDA FLEA5H0 55 708 13.41 £ 41 2.14 £
A FEK IR TR bR ]

B 2018 4 3 H K, A FIEZRAEDIARITI
EEEEATH 82.39 1470, MAM A 20.70 12
TG, 2 E AR TR TE A AR

SPAMEARJTH, A2 2018 4 3 HJE, A
XTAMELRAR A 64.22 1270 (FEILFHAE 3D, 3T
2018 4 3 HIK AR A # M sk 239.77 1476, A
AR LN 26.78%, HHERLLER & . B LR
Al FENHFVL T EEG Mk, FEERFER
W AT LB R g &, o A3
BRI W R EER (B 1A ) IR 6.76
A 76 B BT 3 T 2 v bk 4 B A BR 4 A
28.27 42,70, i S A b 34 5 18 i 4 [ T ol L
RRR, BT EE S WERARARS A
FITE R AR R

PR Ak, R A R
BEER . ADC R FASEL T . 2016 4E i T47
WS % BRI R S R N, R
LA ERIZ B Egm, 2017 FRECH
FrE Tt #ZFE 2017 K, RWEFBEN
83.62 147G, 1N 13.48 1476, W= HfmR
} 83.88%, 1345 fiiHE, 2017 SESEHLENMLILAN
56.71 1470, #HNE 1.79 1276, EHWAHEASG
EEOLHRILERAL, AR ER B AT AR ST A
PATAEE . AL, B 2017 IR, AR MILER
AR AR 18.84 147G, FAE—E [HIUSUA
W, XA R ERE M AR
RN TSR Ty, B3R 1k
RERREEIE . Tt RERERESEH

AL E A A IR R B A RN )
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U

SEAKRE, LR, A FFENIS L,
FELGUE /1K EBITDA H K, Ktz
AE I T s A FDAME LR AR A, S HGE
DRARMY A A AT RS, 28 R K AR B STAE,
RS 2 F 2 P A OGN, AR E B it
A

6. TEMEFRLEIL

PRI 23w AL A [N BARAT (Alk A
WEY CHRATR (HLME AL N
G10321102122359520), #%% 2018 4£ 6 H 26
H, AFTLREBEIARGEELR, O
HEREH, A7 EIEHEK, B IEEIRE .

7. 8] RIS L

B 2017 I, A AT A1 382.19
.56, Wsh% = 137.59 1276 (5 36.00%),
TBNE P 244.60 127G (1 64.00%); FEh¥E "
F B A SOk 118.65 12 TR JETR BN
P2 LK AR % 221.58 1276 (5 90.59%) Jy
¥

BE2017T R, o F]AF A6 11150.02
{76, HahHfi104.041270 (1569.35%), FE
B 41145.9812. 70 (£530.65%); BN LL—
N BAREARR B U (F53.78%) HARRLAT
o (1519.94%) FIHABRA) T (H521.59%)
RFE s ARRLS) U S AT 25 1590.10%, N
41.8312.76. A FIAIA L% Gil124.241278,
PIRG4S v, A EA B4 163.11%.

BE20174FE, A" AMATAE B &
232.164¢.70, H A st B 410.001470, BTAR
F1108.5914. 76, KABCHIE27.701276, HAhgs
H IR 2582.392. 7T . 20174F /A T A HB Sz E Ll
N2.061278, $ZIR2E3.631270. EAMIA N
2151470, FEENBURAMY: 4 3AFIE £4013.57
2.7t

NMARE, AFIAREREE RN, R SRR
FFONBUFANG K N R T AR 34, s il

=, FEIEERUE IR,

8. FLAAE A

O AR N BRI BB [ A B A B
AP AR B8 AR, FEHESN T T [ AT flk ok
EMERYEE . PRRFOCH M S5 T R AT
HOAE,  BURFAE B B dE AR BRI 55 7 T 45 T
IR G5 18 i~ ml s R 55 KUk
On B PR RE 1B o

ANNRE 375

N EAE BT T R A B s
AP AR 58 4K, AEHESN R T [E A7 Ak ik
MG EE . BRRFICH Ay T R A
MO, BSURFAE B <y AR BRI &5 7 T 45 T
WNFVBORSCRR . IR, 2R B UL L 3
K, ERBT o HA NGO, X 5
R, AR BT 7 R A PR 5 7 A
Ry WAl B P — . A AR EE,
LGS IR AFSs 2 ooll, BRIk
il S5 AR B A R4, (BRI B A e 195 o
AREEN v <5 P A & R (A= RNV
AR, AR B S AU -

R SR i 5 BRCVT T A 7 SR R AT I BN 1)
Fab I, A RE BT HE N EAT 5
B A AR T A, A RIS S
ISR [FIRS, BEE 2 m] LS KA T 58 3
DR i S it it VR A 7 e A8 7 RE T I I H )
R A BRSSP RS B D iR

Zia b, AF ERGERRRARI.

AL E A A IR R B A RN )
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it 1-1 2R BRI E

HOTHARBUTEA T B EEEER2

100%

L J

HUT B A R R A KR B A PR

Mt 1-2 A RBLREHE

FFK
Y2l
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= ] ]
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% i, # Al F
- || 7 £ nf 7 #
2 kS # E & % # i
X k12 S 2 =t & & 7o
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M2 #ZE 2018 £ 3 BIEPANABSHERTAAIER

e F AL iy R (%)
1 TLIMEREE A R A 7 47000.00 100.00
2 BUTTHHEG MR R R EE BT R A 1000.00 81.00
3 BT SRR B A BR A A 10000.00 100.00
4 LI EE A R A 7 3079.86 100.00
5 BT TG R ITEA A 20000.00 92.38
6 BT AR ZERE 2000.00 100.00
7 BT RARAO AR A A 32785.20 89.28
8 BUTH DA R STHE AT 13000.00 100.00
9 TLIRAE BT AT AR S A ] 20048.00 100.00
10 BT IR RRFEAR A A 2300.00 100.00
11 BRI 5 F AR AT 1000.00 47.00
12 BVLH A IR ST A 1980.00 51.00
13 LIRR HERA R AR 5193.94 100.00
14 BT OB RA R A7 500.00 100.00
15 VLT P A 5 ol 355.00 61.97
16 BT = B R R A IR A 7] 100.00 55.00
17 BT ERR - EBEEHR AT 100.00 100.00
18 BUTE B IR AR A F 5000.00 100.00
19 BT AN R A 10000.00 100.00
20 LIPS A R A A 1120.00 55.00
21 LT A KA B 55 IR ST A A 158.00 100.00
2 VLT REURIT R B A A 1000.00 100.00
23 BT TGl AR $ 587 BR 3T A ] 2900.00 96.67
o4 LT FIE X [ SR N R PR A 7 18000.00 58.50
o5 ACBE R () FIRAF 20000.00 100.00
26 LR R R AR 300.00 51.00
27 TLI R A R R A BR A A 10000.00 60.00
28 BT PHE X A KR TR A PR A 7] 57500.00 70.00

FAPRIR: 2 E) Rk

HULE A A IR B A TR )
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N e L
MifE 3 #(ZE 2018 &£ 3 AR AR IMERIBER
BR: i
HEEA BHR AL HREH HARHER
VLT PHE X @I A IR A A 30000.00 2015.10.28-2019.01.27
BT A P2 b R A R A ] 14000.00 2017.07.12-2020.04.12
BV FHE X B KRR H IR A F 50000.00 2016.01.25-2024.01.24
BT EAKFIRE AR A 40000.00 2015.10.28-2019.01.27
BTN =B 30000.00 2016.01.25-2019.01.24
BT B SR
X BN AR S A PR 2 A 4000.00 2017.07.28-2018.07.28
ERHRA A
3000.00 2017.12.19-2018.06.19
3000.00 2017.12.27-2018.06.27
LHRY (ERD ARAR
30000.00 2015.11.26-2018.11.26
2000.00 2014.09.26-2018.06.25
BT T B AR B H R A 244500.00 2018.02.26-2021.02.25
FULTH 2B A ERAA 1000.00 2017.07.21-2018.07.20
BYLIRPE IR &G R AF 400.00 2017.09.15-2018.09.14
‘ \ 100.00 2017.10.19-2018.04.19
VLIS EVRBCA PR A H]
100.00 2017.10.23-2018.04.23
BRI T UAE B R FRVT AN B4 JE A LA PR 2 A 280.00 2017.12.20-2018.06.20
AT A H VL35 D4 W 55 5 U 46 AT PR A ) 450.00 2017.12.13-2018.04.06
FHETKEEM A GG RAF 900.00 2017.12.13-2018.04.06
FHBH 7 = AR s Ak TR A PR 2 & 900.00 2017.12.27-2018.12.27
LARKIEE B TREARAF 340.00 2017.12.28-2018.09.28
HAth &t 35304.04
RN L IE PR ‘ 5632.33 2011.01-28-2019.01-28
_ ST A IR A T
PR A&
21000.00 2016.05.04-2021.05.04
BT AT 38 77 b B [ A5 TR 2 50000.00 2017.01.04-2021.01.03
i o 8156.25 2017.07.01-2019.06.23
YT B R E BR A
30000.00 2013.03.11-2020.03.08
1600.00 2017.06.29-2019.07.21
20000.00 2017.12.28-2018.12.28
HERE EERD BRAA 4500.00 2017.09.08-2018.09.20
1530.00 2017.03.23-2018.04.06
2000.00 2017.06.28-2018.06.10
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FARRME AR RRE

T AR BEAT R 2 =)

7500.00

2011.12.28-2019.06.22

#it

642192.62

A B AR E A MR TR
FAPRIR: 2N E) Rk
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i 4 EZEMFEIE RIEFR
BiH | 20154 | 20164 | 20174 | 201843 H

Woh % HdE
42K BE = (feot) 20.25 23.85 24.88 23.37
BFEBA(12.7T) 409.83 470.44 487.18 486.69
B 5 B35 (1. 8) 198.19 236.68 239.65 239.77
B 7 55 (12.8) 48.73 60.17 115.07 118.41
K% (14.7T) 91.85 109.90 78.91 69.49
AR5 55 (14 76) 140.58 170.07 193.98 187.91
B (12.7T) 50.91 55.77 74.63 19.64
FiE S B2 T8) 2.97 4.65 5.18 0.25
EBITDA({ZT) 6.74 9.48 14.46 -
2B I 4R (M) 3.32 12.77 9.27 3.47
W ¥R
B BB B KB (IK) 2.61 3.13 4.66 --
17 B A e IR B (IK) 2.82 1.70 1.46 -
ST R B (IK) 0.13 0.13 0.16 -
&N (%) 103.94 114.71 120.34 103.32
BV FE % (%) 12.60 17.04 17.95 21.31
SR AR 35 2R (%) 1.98 2.21 2.58 --
% 7 I 2 2R (%) 1.49 1.76 1.85 -
K55 AL HL 2R (%) 31.67 31.71 24.77 22.47
AR 55 B AL L 2 (%) 4150 41.81 44.73 43.94
BT 4015 % (%) 51.64 49.69 50.81 50.73
LB L2 (%) 165.30 176.47 132.05 125.12
B L2 (%) 151.76 145.07 104.59 97.90
28 P & 8 U L (%) 2.85 10.65 5.61 -
EBITDA Fl B 55 (fi%) 2.52 2.41 2.14 -
A5 45/[EBITDA(fF) 17.27 14.63 13.41 -

E: 12018 F—F EM HHBERZF I, 2. LA

BT ORI LIRS

R 094 &fir 5 SR ZRMM 5, KRIPLATH T A &5 CRERPM S 3. A

AL E A A IR R B A RN )
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MifF 5 FEMFHIERIERANITELR

IR ATR HEAR
KRR
AURSY Iy =R i
FRPER SRR | (D 25808 #KE= CGRI- LD /1-111x100%
EAVIR NS oK | (2) nEHdE: BRERS[CAII/ET n )™ (1/(n-1)) -1]x100%
HIE BBV S A KA
ZEYERIER
BEEURUE S B | BN G5 RN S5 4+ 25 RIS 2 )
1708 AR B | B AR 38 47 B 15
RTEP= R UL | BN 38 B = AT
BEYNLE | BB i SRAEDT7 55U B BB B E IR A x100%
BAER
BEANZER | QPRE+SALRE ST [ (IrE HEREE+ KA S+ %) x100%
W PRI R | RIE TR A x100%
EEFNEAR | CEMBN-E A BB S D 1E I A x100%
R LEMITRIR

TR | SR E B 1T x100%
LSRR | AR (KHIFS+E G5+ E ERE) x100%
KRGS R R | KM (KFS+TE B RE) x100%
IR | HORR AT A E B 5 x100%

KEZREE HEHR
EBITDA F| S {54 | EBITDA/FIE 3 H
45451 EBITDA | £%B1% 45/ EBITDA
S HEREE I HR

WL | WBh =& iR sh U & 1% 100%
WAL | QRSB E-F10 s 766 1H%100%
LENEWMAN T | &8I ESF RSN 7 i & 1H%100%
e DA BRI TR S+ 28 S M A O 7 R U S A
T3 55 = J JAE 30+ 58 5 PR e i 47 5+ — 41 A BT R IR B0 A7 i+ S A 240
K 5= A 3+ BLAT e 3
AR =R I 5+ K I 55
EBITDA=Fig & 40+ 3% F AL ARS8 H+ [ 2 25 7= 47 1H + Sy
FIR S H =B AR LSS -+ 3 AR S S H
ANVHAT B S THENE, i & A =108 T B 7 BT & A 2+ s A E
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it 6-1 ERKBERAFRIREREEZX

A BHE BRGS0 =5 0%, 2R HAAA. AA. A, BBB. BB. B. CCC.
CCRICE R, i, BRAAAYL, CCCH (&) LAFEERSL, B—AMEHSL AT H“+", “ F 51T
TR, R e AR T A g, VLR &

FHRE & X

AAA | BEEFISIIRE IR, FEARAZAFRIZ BRI, 4 KBRS

paN

[

]

&

AA ARSI RE IR IR, ZAMZEFFIAERIRIIA KR, H A RESIRAR

b=
8

N

o

A GRS REIE R, B AN A GBI, 2 AR
BBB BRI RS — L, RARNATFIAETEMEOR, B2 R — ik
BB LB RIS, RANATFIAEREMMRK, S RIS
B B FT55 MRE VBRI T RAF I 22 505, 32 KSR &

ccc AR5 MR IR RO T R Bt B2 XSl =
CC FERB B AN AT SRAG DR B, BEARANRELRIELEIEF1 5%

C IH&K 1"]'73

it 6-2 IFRREBRERHEX

R A VR B8 e WS S R R —4F 2 A AR AL 7 R R A] R e R4 . BR G RS TE R
QI

WHEERE & X

e FERZARMEER, RHKAEHEFERSTHHITT RN

T e EAROUASE, RR R FFE SR AT REERCK
gilii AR AR, RHKAEHEHMICH AT REPERCK

R g PR IS R 2R e AN RE I VT A, ARSRAG HIAF R PT RESETT . PR el A Ag
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BRAE-FAZVRAE R IR E) X T
4R B A R4 R B AT PR3]
#) SR IRV R HE

RAEH I E AR & RE VA IR AR GRERE) ARSI, BREH
R AR RRTL [ AT B B 5 AR BT IR > 7145 S5 20 RO N R BadE AT ER BA VP, BRERTY
AL E MR R VP ANAS E S BRER TE 4 o

BT AT B2 e 5 A PR 2 =) A% I 15 AR IR ER VP R BORRR B 2R, e 32
B BERE. BT EA BRI R B PR 2 =] ik AR B RAA, O AR mT REXHE FH 55
o AEBORFE M I BRI, BT [ AT 30 B s P 8 AT PR 2 ) N2 B I S IR 45 B2 45 O F
RMA KB

IR DA R 5 D) SR AR [ AT B B AR AT IR~ m e B DI S A
MBEEMRAE R, R IV A SRR R E R IR~ 7 I E KA, BUR B
ol B AT BE X {5 FH & 47 AR BORFEMA IR I, 6 B A5 R i S Uk AT 0 B
LIS X% IEAT o3 A, 8 SR A SR B AE PP Al R

AUART AT B AR AT IR mI AN RE SN R S BRER VR BORL, S EURA BHE L
PHE FIAE AT DU I, 155 5245 T DR IR PP

KA BHER TR IR G N S 5B A B B SR A BR A m IR, LR e 2
SR H FLERER PR AR S ANEE R o IR SRR AN O R 0058 3 e BRI Pl o N 4
R
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