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RRCEREFRRFTIELH

2019 EF P HEREERITRIRS

WERER

FARKEBERASER: AAA

AP HEREHSER: AAA

TRRE: IRE
AP RAZRRELITES: ART 20145t
AEFP AR 5 4E 1
ExAR: HEME, B kit
ZITERY: A TGIEH . *TEiash Bt e

TR A VR A H A 3%

TELR B (8]
20191 H8H
FEHE
2018 4% 2017 2016 2015
W H 9 A& % R £X
B B oT) 47432.30 | 44867.95 | 41137.71 | 39215.30
fiufit S Hi(12.75) 5277.81 5417.51 4853.28 5333.69
AR 3 (1275) 42154.49 | 39450.44 | 36284.43 | 33881.60
A B S(LT) 4772.74 4963.27 4370.90 4766.50
B AU (%) 11.13 12.07 11.80 13.60
LA L2 (%) 136.41 132.85 138.75
AN S5 AL L (%) 11.69 11.44 13.63
K55 B AL LA (%) - 2.76 2.26 3.15
5 H zf_?)f 2017 4 2016 4 2015 48

ERIAsY N0 4205.00 5105.93 4723.39 5187.49
HRE (12 78) 4031.85 4890.12 4478.64 5033.03
EBITDA(f4T) 5103.46 4720.80 5181.55
BN EE (%) 4.23 4.13 2.15
EBITDA | B 5 Hi(f%) 23.92 24.55 49.15
EBITDA 4 fii 55 LL(f) 1.03 1.08 1.09
ZEE L BN LA L (%) 5.10 7.01 1.49
B U (%) 11.37 11.15 14.16
SR AU R (%) - 12.91 12.77 15.69

FAERR: FRIDAENE) FHRE, RO,

E: 2018 = FEM S HEALFIT.

UM

BARAE  Hivkkk
BiE: 010-85679696
f£E. 010-85679228

BR#E: lianhe@Ihratings.com

Hofib: destii eI X E 1A K2 S
Hh AR B K 17 2 (100022)

MILE:  www.lhratings.com

TR =

IS AR ST A F (LR fjfReH
JC AT B A" AT 2003 4 12 A,
EEFHE RO EAME AT, R E %R
B, XF EAG S e m BT AR, 2
Yepr SR E B VORI A 4 R XU 1) B
B, WIS AR REA I E Rl Al AL
WEEERAT . RIS, IEREZ ORI, 4K
oy B AL 2 R G B S AL,
CRAEM S IR, Horh TRIRAT . ROAR
17 HEERAT. ERERATENMTERIT I AR
HETA AL A BT e R, Ak
P4 o F AR IR . 5 — 5T
ZAGEHE A WA IR S AR R
FIMKERIE K VA s 7 N s 5 DR 2R R s ), 4
ATV BEAR R R A A Iz, R 4 8 )
BARBFIKFAE — 2. BA R ETEA R
A FEfE P IC S A IR STE A R KA
EHZ0N AAA, 2019 4F 55 — 1 v 224
(NIRRT 20 f270) EHSSCN AAA, 1P
HORNFRE o 1LV T R T AR T R S £
68 iAo, LR EARAT .

e
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P aemhAzE . B VA AR R TR
FEREBER, R O ks ;
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BONLA N RGBSR, 8%
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A PR

—. AIRE TR 0 FTA 2By P IR FRar 2 8) (AT RjAR “iZadE)” )
R, RETATIREA RG] (AT RAR “BRETE” ) AKX BT A R, E5H
M Fe TR AR AEATARIE.

= RARKIFAFRILETAT 528 MREILX F I, BKETAE. FAAR
5% 8) R AT T AT AR . B NG RIEX F .

Z. REFEHRBARBATT EFRAEFRE LG, A AT ERIEN B L
WPERE LB T AL, B NEQRN,

W, RIRE 69T R S RIS TATIRIE A3 69 P 3113 37 BAT Ao AL 5 O 69 2%
S, R ZAE) fo LAATAT LR AR T L R R AE L.

A ARER TAXRRSS, SFAEREM AT, L

N ARRAT ARG RO R I A AR R AR, RBRITFRG L8, &
H RS R SR T Be K A AL,
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FRCEREFREETAE
2019 EF P HEREERITRIRS

—. AR

L SRR A R TE AR (LR i fRe
P48 AF”) F 2003 4 12 H T,
s (R NRILFIE ARV WrEA
MGEAF], AR E SR, X E A SR
AV HEAT AR BT, DA SR A0 FRARZR [ Ak
ot A A Rl A AT A H B ABCR B AT
NS, SEIEA SR B R EEE.
P4 N R AT R AT AT i PR 8 Vs 3,
AFHE RN EA E S HEEE
EB. 2007 4F 9 H, MBGHEARATHRAIE G, M
H LN RO AT I S Y 4 A =] 1) 4 S IR A,
Hobs b3 B RUE S ) o [ 4% 0% A BR B3 AT A A
(CUF iR Aa") HEr—&8a, HEA
AT . BE 2017 K, HHUIC & A E SR
PiA 8282.09 126 (AR M, FED -

HHEA F R TR I A R 100% 0 AL,
HMAZLT 2007 42 9 H, =AKH (R AR 3L
] 8 RV )L I A T A ] VA B4R 2000
fe.670, HEEE R ERIMNCEE L ek
Fwt, TE ] 452 ARG Bl A SE LI AR B A A oK
o HHE A FARYE 25 B ZoR R A JC e A
A AL, A FE R T R R A A
A AR E FAT R AR ERBE AT R Z (B T2 A% 1)
Bj K 3o

HIC & AFIMEE G AR E 5B
B 0o EAG A ARl A AT A s 4
B At ) FL A AR DR 55

B 2017 40K, W ICE A m WA HRATHL
P B —H ., BATHUE B 30, IR
AR, (REGHU B BEAS . SR AR, A
IR ARSI WS5EB. N T8Il AN
HEREEER T (ARSI IR 3 1. Horp
WATHUM BB — B4 57 TAT RAT AT 2

AT IEAUE B TAE, ARATHLM A 38 8 4 55 [T
17 KT BURME SRS AUE 2 T
YE, UEFALALE B 40 57 A R S IRE S A A
SMACE B TAE, CRES ML E B 41 57 A 7 458
SR A 7 AU B TAE. #% 2017 45K,
AFE 0L T AEIET 135 A

B 2017 K, AW B LA 44867.95
276, FHAKIARAUR TR %1 39029.50 14,765
A 5417.51 {¢.ot, HA &G B6%ER
i 4963.27 14.7C; I AR B4 39450.44 12,7 . 2017
M, AR SEIEN SN 5105.93 47T, 1
i 4890.12 127G .

BE 2018 4 9 AR, AFBZE™EEAH
47432.30 12 ot , b K B A TR R A
41387.34 147t i 5277.81 126, H
A B SRE AT12.74 1470 W REBLG
42154.49 127G, 2018 4 1~9 H, Aa|sZEiE
SISON 4205.00 17T, #FE 4031.85 147G

ML JE T ARIRIX A 16K 1
FHRFI K JE

PEAREN: TH¥ER !

=, PHAREHR

H 2017 4FiT, S G thaiEmt, Rl
& T IR 5 BHR B RAT AR G Rl Al 5 25 il 7%
TR, SFEFRSTRIATRAAGSEM. thr
TSGR G A0 1] S AH SV R R Fu v ()
fib i, 2017 4F 11 H, AR KAT 2017 FEEEE
—HAFR A EER (150 1470, 3 45); 2018 4FLIK,
I3 KAT 2018 4 A — I R SRR (100 12 7T,
34D, B HATRIESE (100 127G, 34D, 5

NE: TRACTERESBRAR DK ERKR), REUBCHENT
hICE BB IRITEA A K RIEE R H 2017
3 H 2 A%k, B=EFSBEMEHRI TG L, Bt
H B A IR DA B B K 22 8
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SRR (301270, 2 45). EIUHAHIAE
¥ (1201270, 34, FHHMPIAEES (8012
TG, 24D, FENHIAEE (70 127T, 34,
SRS (901270, 24, &)\
PG (70 127C, 3 ). FAMHZES (70
275, 34 BT ISR (70 1470, 3 4F).
PR IZEE (70 {258, 3 4E) Mg+
BIFRHIZEYE (201270, 54F). =i
P& (70 1278, 3 4E) FAEs-HIUIAR I (90
{2786, 3 4F). AT 2019 FELEEMHE A
RAT WA SRR, &1t 120 1470 419 2019
CEREEE AT, RATHIBRAR T 20 12
JG, RATHIRR 5 4.

A FE A, AT R RAT T S AR 5 4
FF 756 B M i A R R B R (1 £l
AEFEEE ), AT .

TEARMT AR A S ], H A E K
JE TR E WA SR S IR, ARG R
& B R B 5 5 A A IR

O\ A LA PR A E B & A N IR A AT
BARRE.

A H A SR TR AR

=. BEiE

1. RILZIFIREE I

2017 4E, fE A F BA A YR B EH
PN £ 25 0] 45 g e 5 R RO A B IR T
T FRE] Sk e it AU 1D JF BB R AR A
(e HEUE, EZBEK 5 R TE, F
DR A 25 ) 5 A M e ) 34 O L 1Y B TR 4 A A
Bi, 2017 sEREA G T B R L, BN
AEFERE (GDP) 82.8 JifZot, [AlLhseRritK
6.9%, LUFHEH S 2011 G LUK E X B T
MHEIX SR, PG ERH X 4 B3 5] A4 [, 1l
PO T i . W= Kk E,
RN AEF A RLE, TR K, mé
AR KA, 5 =Xt GDP # KK
TURRR ARG B, P gERFRSIGE . =K
FRKE, s Rl AN, ER

MR PO KESS, RO RRESRE. &
[ BT P A e g (CPD B ArIEITE, Tk
PR TR RS FE R (PP AT AR = 5 W53
FFE%L (PPIRMD JKIRECK, iligll R 2 3
NFREC GhligEE PMID A3 Y 7 4535 sh ¥
e CEHIEE PMD B, b EA R
if.

2018 4F 24, 3k I 4k 45 St AR A P i IEC
U, TR 2 5 S AT S MR A B,
Ak SRR T BUR RIS KAEFH, TERT VAL AR
KPR 14D T B A1 3 426 5 11 v ol i R S 2018 4F
1-6 H, FRE—AILHEWANFI S 58
104 Jife.ouAn 11.2 JifZon, WOON TR HGHE R
(10.6%) =T H FIELIEIE (7.8%); WM EUR
T 7261.0 fe.o0, W EAEFRM (91774 4050) A
JIrgb o Fadd PR R I BCRE DG RS &
Rl 2 AT AT 1) [ ) Ry 28 5% 45 W 6 TR T 2%
e R R RN T R IR AR, WA
RN AT R AT. F LREGRE R R, 2018 4
1-6 H, FE GDP [ALLSEFrIE K 6.8%, H A
00 X 28 5 ST, R SR R 5 X 8 T
AR E G, AR A X 3TH I — & 257
ML J7; CPILEA Lk, PPI A1 PPIRM #55
Felg G T Bl SRR i .

2018 4 1-6 H, =K/ MARFFE UG KA
F, Aol EARE: T4 Es g
SRR, B RERBARTEE, Tk
AR PR FFEC RIS s IR S AR FF R PRI,
R SCHEATFE KN EE &,

1l 3l 4 T 3G BTN, AE D ST R
P 0 At B il A VI A BT, B
li] 72 % P 4% R IGA BT . 2018 4 1-6 H,
A [E [ 2 TR O 29.7 Jideot,
ALK 6.0%, SEHAFTiSE. 2o TG
IRFSLIE L kB B . AT BOE T S e
HEAR S KT BEAR AR il o A S i, TR I
POt [F LI (8.4%) bk, 2 LMK
AT K F] R 3 K 5 I 20087 HEAH AR 78
DR (PSL) KR 38 K HE T 4 D FI S 468 PR 3%
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SZUA, g R B B AR RO I (9.7%), {H
2018 4F DU SRAN e300 B A2 H 4R 1 1218 DA K 3 A il
PHRIEEE, S5 2018 4 3 A LR HiE A
PR FPEE M HT SRR E g, A F
RS2 R, 0 bt 77 BOR Rk 0% AR b 4 [
B R 95D T B T BUR I A R, B At A
WA B A L (7.3%) B ENSE, Z 3%
BUR 51T B R B A ) b 45 9% A R s 5%
AR E R/ I (PR S AR il = Bu
(6.8%) 4k&hintk.

Joi B B G NI [0, AEAT DR RF PR
. 2018 4 1-6 H, AEAESH T BB
18.0 JifZ7t, [FILLIGHE (9.4%) i HL/INIE [HV
ERFFRIEK . Bk E, REHETEFL
HTE (2.7%) FIE SR B 9 (7] b 3
(8.1%) BHENZR: ol KA A
Wil g AF KL EIRES A R ETE R o, LA
FAABZE . AR ORI 8 S B AR AR v
T PR FFRL UG s A, ) R R R
K, A [ W R AR 45 2 R b R
(30.1%) A R EEA REF PRI K . R E fE
BV PR RF AR T 2, W ok s AT iRAL, B
PV ASFF AR AR R, T PR Ak B R
YHEATK M EEE.

HEH O R RS . 2018 4F 16 A, K
H et b 0 Bl 141 Jifzot, R HL G g
(7.9%) A HTEVE, T2 WK S5 o) B A
X 25 F IR ks . 3 5 5y BEE e 45
BRI Z 2 ot 7T, HLHE = R 55 3 2 A A
7 i VAR R R R s e, IR

B B AR HE 2 A B A B K 3R T
HLABEYER . JEM B SR, 2 R kIR R
Bom, SR AR AR S AR il st
B 36% LA LI mids K.

2018 4 4, [ br B BEA R 6% I
Fotb. ABHEPF L. EBUAIRER &R
15 2 BR A5 B TR FEAFAE ORI s 1
XK R E AR S B K R Pk . 7RI R
N, FRIE R kS SRR I OB, B
FORFRRE M, G, FIRERAHEE
S GE PP, kBRI B, A2
AT EREEE. N=KFHRKE, BFEL
ERPBEESS, FERTERETE I HE
A3 57 T PR A 1 P o o M 5% % ok
TH I /0N [ 7 B4 RS, LA o i 7 4 2 U A
PERFLETCIA T, b 1= 45 % 30 ol 4k i 2%
E2, 5250 T 75 BUR & 005 A0 8 122 55 1A
TR, HERh i R v B e . R
RH o (UHEAHKET A BRI
K, FEZETEERE . RN 7
T 1 VLB BRSNS W a3, A AN EAL
WEUCR P B, DU O L H A
TH 2 SRR COCRLR R — D PR . 2 35kl
WG AR, EEZ ARGV TSRS
HH 3 57 5 PR R A D0 R S DR R IR e o AR
2018 F AR ENH T A YRR R K, (H
% R B B e e s R b g . BEH C g 4k
SR[AlE, ZprE ol 4k e NE R, T4
R IG AT 6.5%~6.7%.

F 1 ENAZFEEEF B8 WILL

o H 2017 £ 2016 £f 2015 ¢ 2014 £ 2013 £¢
GDP K% 6.9 6.7 6.9 7.4 7.7
CPI i & 1.6 2.0 1.4 2.0 2.6
PPI K& 6.3 -1.4 5.2 -1.9 -1.9
M2 K 8.2 11.3 133 12.2 13.6
[ B e g Kok 7.0 8.1 10.0 15.7 19.3
Lo P B AU KR 10.2 10.4 10.7 10.9 13.1
R B KR 14.2 -0.9 -7.0 2.3 76
1R 5 250 28718 33523 36865 23489 2592

TR BREITA. ARAT. Wind i, BREFAZHE,
iE: 2013 itk v R 5 2y AL ALE A,
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2. ATloHr

(1) A7kt st

ST g A R A AR B R AT 4
RIATL A A S % T TR A AL o5 BRI 90%, BRItk
FORE AR 8 RS BRAT WIS AT 15 B R PR B
Ko AR ER IS S i HdlE, % 2017 45K,
PE M ARAT = 0 196.78 Jifc o, it
% 182.06 J3147C, Bt it AR IR - AR K
HFANE 1.75 4o, B REZ 0.92%, B4
FliE% 12.56%, FAIRE SIS R (WA 2).

2017 4, B Fafd R B BRI SR
I RREAEE, SRk R BTICE,
WL B S Z S B, (HRAAR A
TPERRAS . 59— 7 “ SR EATA” BLR “
REMSE” AT B BURIZE S, 3R E
BATM P K ) R B, NI M E ST
K BE 5 RUF A FERE . [Tl 25 R [ 20 50 1 K A
Fe, LA O 5 X 20 5 45 M R B S B T R A
F s SR IRAN A [B] F LA K P8 38 Hb [X 28 5 7 B3R S
FEFAREREK, — e R R TR
BERNXB ST, RNEEAR R B fiAk Bk
— e E, REFEIRITARERERER. )
RS S s, AR 2017 AR, FRE
PV ERAT AR RGTEARH 1.71 731278, ARG
K 1.74%; IRE&TE TR 181.42%, X EIEHE
THR I BE AR HE AT Kb T3 78 /R 7K

2017 LK, ARATRREE R < AT
FIMIE . KK MRE IR, mIASRLY
M55 R [ A AR, 530 0 4 AE S Rl 2 4 23
B R RS R TR ) . TS AN A SR AR
BRAT W IZ D PR R 5 = An R 454, R D kS
(1) 4 Rl T 320 R0 5 7 A B AL 45 2 BRI I . o,
HRAT R BRI . B DL RV AF B R AT FUASE
WK IEEAE MPA B2 0R R IHI 20 DL R sh T
BRI Bz .

BAIGE ST, FUEIGNA 2 F AR AT
e EEMROCRIE, FERAGRE. Ak
BE 77 DA AR BE IR T AR o Ak,
FIZR T AR R S A IR T R T 3 56 4 e
77, [RIE JE B3V 5 R PR 38 5 5 A% G A7 ol 55
TR — € i, JBAEARATIEI FVFAACRIR
RAT GERIACAT R i A SR A7 3155 5 5K, HE
ST RO IR, AFERAT AT 3R 5 4 A
e BTty [FIR,  BRHTAERE 2 R RE BN B b
AR R AN RN, D S EERAT A R E
ACPRESRIAT, Bl B 30 T IRHARAT AT AT 7K
ST B 20 JR LA R A5t T 38 o 5 B S A 1Y) A7 THD R
M, ATV R RE SRR R . 2017 4ELAK,
17 BCR T B i i T AT
g ERA KRB EMEIERE, BILERITER
ZEREE RICE B, WA RAT B E T
JE IR, AT ERK A BB TRE.

AT RNET T, BARE KT B
55 T HRAT AR N AR KL, (HERAT TR
FIRTEECAZE, BRFEEET R, bl &AT
A HE . I LA R AT, BRSO
Bk 25 BB AT R RIEH ERIE S ST
Bl BE 2017 AR, REFIIARITFIIZO
—WRATEEE N 10.75%, VI —% G AL
9 11.35%, “FRIFE AR R FEN 13.65%, HA
B . (AT R DL BT A AL O 1) 75 0 A TP
fili A 28 1) Sl A % M A e 7 e ) R Al 5% [
ForRmgm, RE I ARAT A IO
PR HEIG— E AR ). 2018 ARG, S
IR T R T TEARAT ML & B LA R AT B A AR
AT NI A, B ERAT &R R AT
B G A5 SR WSO 1) S5 Ak A A 1D 7 B A
WG, HI RS e T RAT BT AL,
H—PEE THRATHR R AR R K

A2 TAARATEEZM FHIE  FA5 HALT/%

W B 2017 ¢ 2016 £ 2015 & 2014 ¢ 2013 ¢
e A 196.78 181.69 155.83 134.80 118.80
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FUFEAI 182.06 168.59 144.27 125.09 110.82
A R BRI 1.71 151 1.27 0.84 0.59
HFIE 1.75 1.65 1.59 1.55 1.42
BRI A 0.92 0.98 1.10 1.23 1.27
e NEES 12.56 13.38 14.98 17.59 19.17
ARIGHE 1.74 1.74 1.67 1.25 1.00
kB ER 181.42 176.40 181.18 232.06 282.70
R 70.55 67.61 67.24 65.09 66.08
BATEE 13.65 13.28 13.45 13.18 12.19
—RHERAFRAE 11.35 11.25 11.31 10.76 9.95
B —HHEAT LR 10.75 10.75 10.91 10.56 9.95

FAbRR: PEARKES, ROTIEEE,

(2) Wk4RAT I8 BUR

2017 4F, WS N RES s 4R AT 1
B, WOLEME KRR RS, N “milk
W [ “HpREIRE T ek, DRI E AR
FECR I —F

2017 4F bopag, R ARgk G 45 530,
46 5 3CAT 53 530, HATHIEDIE S . B
% BRIY 55 RS 2 E A, i S A R
WM ER ., RN, WEER, &
HER, KEER, RU0H. A48 &
YR AR ST AT B B . Ho,
XA G L e AR B SE ST
AL R, i AR, . Rk, B
T S5 55 HEAT BY @ S e B R DL R i i R R AL
Sy IR AR T, R AR Sl
EEMEATRNEATTHNE. e, —17T=88
GG OCTRE SRR B8 BV 55 (1 18
SR (ERE IR, BT W16 T
FUA 0% P 8 BRAT M W A () R A, I
LEE L e, WRZ ZREMEE", 4
WARAREAL IR = 5 Bk 55 . iR IR T BOR
(ST ARAT AL $E0E . BRI AL 55 18 E
WA YN A BB WK S NTAY.- 4 RN
b 25K TR B, HX A FI - SR 4 LA 3
FELAEE I K PRI B XU A B 7 o

2017 4 12 A, RIS E FEIRITIR
S RS B B AL (IESR A WARDY, K s sl
Fabr DY T3 645 o LB SO R RN EL ],

W O

VA7 B IE N R A AT B 4%, Rl it
R DK 10 6 P AR BRAT [ M A7 B 55 SRBE FR 77
5 A A A5 AN B 7= AR AR B, 20 R L AR AT
L [ AF BOR I 55 LA AT 9. BRAh, AR
fESR & WA AE IS VE LE B A sh 7 o R Fa b
A B ol N ke e B tb Bl AL sl ik
B TSR R LU AR =R A TR bR, 9
Ak A R R ARAT o B0 1 R ML AR AT DAL
OR TR 3 TIT Re Mb AR AT I 2l A X B SR T
I, R E Y KB AR RAT, R
IR R R S BB R, 51 S RDLARIT M
BT = L, SUARAT R B R
[ ST IR RE ANl A JE 2= AN AT AR AL 55
FE G it B LA O E, RERSEFRME 576
ARUIEATEE T HEFEART R s BT
o, B R ARAT At < il 3 Ml 55 PR e g
17 SR FRD M 55 45 2N 9L B0 1R 8 BEAS AR UL S 1 1]
R, T T M ERAT I P AR ) B e SO

2017 FRRPAK, RIS & (ST
TOARME S5 I ) R ARAT AR 28
FRE M EREADY A Rk RAT &4
PERE HIMED), HABATRAN SR B RS
8, UIWrRAT B AR AR IEIE R g, R
BER WAL S AR B R R . R M
SR SR EEARAT R AN B [ R E R, Rk
HEBN STV ZATAT, RTH IS R X kAT
bR R T 2 fiE
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2017 FFLR, WMEBURBUCE AR, WE
AT JTEAWOINR, A 1 3 AR AR I SR AT
WARTERI A FIEEE . N FE 7 T I 8. BE &
Re— B AT, S @ Ar ATy K 4k 4k 2 00 o R 4
(IR =) o

2018 FLIK, WEENUIHE—D Insmxt 4l
R R I AR R, 2018 4 3 H, RIEE
G5Bt RATIN S T %, RIBS AR5
I, AP ERITRRIN B EEENS, EA
[ 45 ¢ B8 ol Bz, AR AT L AR 6 b 2R 47
G, Bk, FRE SIS RHERIER
Wi, HUEETH AT =T AR %K
RS RIS 5 HRIESA IR IE SRl
TR RAT R AT W 48— R b . i
WA, Pi kR EERERE 1A,

EWMEECR ., 2018 4E 2 A NIRRT KA
A%H 353, 2018 4E 3 ANAT. i, R
W UER S MEFINC RS KA T
— 35 SRR ARAT VAR TR BIH R E LY, X
[ M ARAT R AT AR R T HRAHT TR, I
SRRHES AR TRAH, HERIT AR
8, FEFHRAT IR S S ph e 77, 2018 4F
2 A, BiEe TR CGTFst— BRI RT
DRI 2 MR BER (1 3a@ 0 ), X Bk i Ak
FIHRFIUEH TN, 24t 7 20w
PERIURAE S THE R, — 5 TR R AT USSR
5y Hebrife, B E B S DY
3 — 7 B 2 A B A R OE 5 HE K
A R SERBI LL) X —Fabw, KRR 3= 30 A
PERAURAE RS AL B A R BGKERAT, &
TR BRI R, DAHESh AR
AT A B, FETHT AR R

SR, R BRI A P K A8 e
BRAT 0= T R T B A TR, R
Kl &7y, (BKEE A B T I AR AT T
I BB KRS, %HE AP 3 A B IR T
o AR, FREARAT I SRS B R
THAEAE 3 IR FE B AR 2547, S EUR
B BRI BOR AT A — 2 R A5,

BT B B RAT M D PR T e 5 R Pl o
m. ~&ERES REEH

1. 3563

Hh I 4 o E] ) E R AR HR T 1 S5 AT
fif, HEHE, WHESRAHESBAEw, E
ket or, HEKFDF ERESEEEA. H
A, FRICEAFEY. THESRS, BKHESK
R B R A RV BRAEAE, IR E T A
K TAE AU RI A &) 5 VA HE AR R
FHE I PhRislE, AnaEk R AN T,
ENBEIKE R AF

HOIYC & AR E RS FEATTH UHEA
A SEAE R . 8RR, WDy
X FNEFEC T ST TR S FRE 5
T T RARE T H RIS R B
B DTN AR T RN F] TR S N S
S, RN BLRE 2w PR B ) v R
BRI A R RS EHD, T IRICEA ]
WHESREERENE BTSN, NEEEH,
KRS 45 A Rl BLAEE DL T VP I B, B
Wb EAT T IREERRE . mE B E R R A e &
BAERSEPOTRHEEEEH, ik
HEH R

BEE, PRICEAFME [ EERAA
BB, BIBHFIAREEIT & HIRTT, A
AR R AT

2. AR

i RIC B A F RS (ARE) M (AR E
FE), SHW BRI (Al N AR 2l A
MVEY AT SRR, 456 A m BURATA e
HAx, filE 7 A SRRl AR . PRilen
FVEAL VR 2 E E B AT Y
DT WIHf I A4z =8 B 2, TR A
. AEEEEIRE, S R
PP EVERBE > T RIC S A RS T B E
PR B B AT S5 — TE Rk N2 AT . FE4%
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BUTHL, 2376 FirA SRR AT 40— B 2
TR SRS R A EEER . IS0 T
AN TAE 7 ZXARAN T FAZAL o

SR N e B S A S |
B 5T ] 58 A1 58 B 23 ) A A S5 0 A
TR S5 A B, R 55 WS J E B AR BHE Bl Y
HME AiEtE. itk LSRR 2 FoIR gt
ITHTFECH PR, oURE . eE. A
H R T I A AR RS B AR R
AR, P RIAR SR 55 B 1 THAT A AR L =
I DL o

BRE, PRICEAFEY TENE %K
JEBUIRIO A BRI, AR RIZ D 4,
NAZEKT R4

. FRBWEZESR

O FIRRAE 55 B A A, X A e A
AT AR B, DA B0 FRAR 3% B R k2
X FE A A Rl AP AT A H B N BCRI R B AT
BN, SEIER SRR ENSE. AR
AT A AR AT b e R, AT L
1 B S e i H o 2B T B .

B 2017 40K, hICEARERSK T
E I RARAT < LR ARAT IR BR A 7
BRI ERAT IR A IR A F . ERAT IR A
FBRAF. HEEERITRDARAR . HE
KEEBI AR 2 7] A G RARAT I A FRA =]
HE SRR AR R EERRS (ERD
B A R )55 18 KA (3 e 2 N LR ¢ i
LA LB 5% 2D

75 RGBS

HR R < 2w AR ] 55 e 452 UK AT i
SRR ML AT IR BE . IR AT H B AR ER
51, ATFRFAR R L B S . Bk, R
T8 20 ) Y XU 7 B A 32 i o w) iR
BN IR A S AU AR B, SR
N ZANBR R AT HEBUR] . A e X 3

71 bR 5 R L WK AT SRR B R
WREHEANMEF S LR FER5T7, s
S BHUR S ST AR A A T XU A BRAR 2R, i X
R, B E S AR R XU B .

RIS R E T RS BRAR SR EE
WA 25 2R AU RO TR ) 55 PP A 2 ] 5 RS It
DR 75 A PR . £EAE KU 7 1T, T
T E G A F AT R L B S, 5 X
Bz R A N BT R B R AT B
ANRMBLEE B, il e A7 HE 7N
BT B e B 55 KRS B BRAR 51 ), WA 2 5 0
TG VPG ESRANIRAG RN o AE T 37 KU 7
[T B S /A K (B [T R S I W L T A v
MREE, KR EA R iR, 52
IIRERVER S . RS ST, hRIC e
N DGR TR, BEEUCEIE S A L I <
212 DA o LS5 R BT O RLE SO s TR vh i
BTG E A T EARAT A BB RS %
BN ALEARAT IR, KA b e
Ttk FEERAERE I, TRICE A Fm AT
JEHABT A NE L BB, BRI AR

BUE, PRICEAAE T RN
WS E AR 2R, RS BT RENE T A2 2 AL
ST R K o

t. MEoHh

Hh g A A AL T 2015-2017 £E A1 2018
=M SRR, KSR S Im 55 B Ry
PREE GO X 2015 4FEIF SR EGREAT T # it
FK A2 T 55 By CREZR 538 A1k O % 2016
TS5 HR R AT T, RIRE BRI 5
B CRRERIEE A 1K) *F 2017 EIM S5 4RE AT T
Bt FRSvHIiSE S S A T AR R B
[P TR L5 2018 4F =R E I KRR R A F 1T

L FPRE
PE Rt ¥ T AT AR AT, s
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i3

L nm EEIGEEN HA E e dbtr #E 2017 K, FRICeEAm T B8N
RS, DRI B8 E B I AR BE ) 44867.95 1470 (LK 3D,

o AR, BEE MBS G T A

B FIBGIN, h SR A =) B R SR G

C

K3 M $45: A%
2017 £k 2016 &ER 2015 £EK
A per ET per ET per e

AR 548.21 1.22 193.19 0.47 433.56 1.1

B EG 39982.26 89.11 36727.62 89.28 34577.56 88.17

2o A R 948.92 2.11 885.08 2.15 1161.16 2.96

ATk A B 3.84 0.01 50.61 0.12 78.48 0.20

KA % 39029.50 86.99 35791.92 87.01 33337.92 85.01

Hth = 4337.47 9.67 4216.91 10.25 4204.17 10.72

BB 44867.95 100.00 41137.71 100.00 39215.30 100.00
HABRR: N3 FitIRE, BRETATHE,

AR, HIgCEA R ST A B2 2018 9 H R, P ICE&E AR B

R, &L B EA RATIE24tt % 47432.30 12T, Hdr, KRB % 4%
B1EsR, DARTHRATIIE RN A KRE ), B 41387.34 1270, 43K 4% 987.66 12 7T
I E 2 S ) 7 Nl — S s S i 4k BARE, I G A T AT AR T
BRI B AR S 7, FEBE A S oAl FlES O E A 5 S A i35 47 4 17 37 Hh A7 ¢
PATRESCH IS R, HBIERE &, SGhe S mmnEmiii, JERHEER
PERRE I B AR . BE 2017 4EK, HROL ARNAEENLHEIAM G EEA R, XEHT AR
SAFIERETRPI548.21 1470, HEFAE AORRRERE AT R

Wi 1.22%, HINRTHTES.

Y 4 o )RR K SRR 8 TR 2 4R 2. AL
I70 AES. AR, HEWE DL W P AR AT BT R 4 2 F) R TR A AT 4] 7 b

HRER S, KRR 4T SRl BEVES), FEACRE SO EA E el
WA R T E 5 L TE 90% 0 4. Forp, T ATMH R ARCRIAEAT %A LS5, WA #E
RIARAT . AOUARAT. AT, @RERATER  SRRIXEIR. 5—rm, fuTEks
SIRAGH BRI, AW EGRENT  RERA RIFILEEER, P AR R
Sithr LA B B A SR g T, BRI RE BRI, W B ATFF AT
RETATRTF], A iC A KRR R 2017 SR, RTS8 R R A
T T B e K B0 T B A (b, B — 7T, 39450.44 12T, it 541751 {7, #
UTAESR, ZEMAHF FT. WHEampLlyg 6N 12.07% (LK 4).

13 F XK 5 B e S5 R B, 4R AT Ml 8 4k

BRI ARE DR o e 4 2w K%

VR 3 A TR . S 2017 4ER, ik

W4 A K IR BUR A A1 39029.50 1278, 1

BEPE A 86.99% .
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A4 FTAREM Ffi: ATTI%
2017 £ER 2016 ER 2015 4ER
H e it e it e .
K6 % 3842.24 70.92 3532.54 72.79 3665.69 68.73
KHf % 1121.03 20.69 838.36 17.27 1100.81 20.64
HAh K 55 454.24 8.38 482.38 9.94 567.19 10.63
iidst 5417.51 100.00 4853.28 100.00 5333.70 100.00
SEA 8282.09 20.99 8282.09 22.83 8282.09 24.44
FEARA 2338.87 5.93 2350.80 6.48 2331.56 6.88
HoAh LA e -594.32 -151 -456.65 -1.26 331.76 0.98
BRAM 4061.69 10.30 3572.68 9.85 3124.82 9.22
KA HCFNE 25362.11 64.29 22535.51 62.11 19811.37 58.47
JEARBL A A 39450.44 100.00 36284.43 100.00 33881.60 100.00

BAERR: 8] FiHIRE, BROTE R,

BT, woaCe&Amfms AR RAT T
s RATBUN KRV i . R BRI B8 25 DL &%
HHASEAE, AR BUN SCRVLA i SR R & 3
BT AR E K e 2 I 4 Rl A b gk AT v BE
Mz 5EA KT HERTE R N AERE,
H LI 4 A FRAT BRI B B & 0K K
ITHIBUR SCRe LR 27 3 R K g, AR
A 34FE. 54FE. T4, 10 £, 20 4EA1 30 4F,
RATHI R IR AR AL HE 2 45 3 450 5 4F,
RAT I FARL S 5 AR AN T 1 48, #2017
R, WO & A A IG5 R 3842.24 1
TC, AR 70.92%, HrhERAT ORI
1770.00 1276, — 5 W B8 B AT i 5 42 A0
131.21 f¢ot, HABRMATZKARE 1941.03 1276;
K IG5 &8 1121.03 1278, 5 i S 8U0
20.69%, 51 9 B IASA R AE — 4 LA R AT 77 o

A 2018 4 9 AR, ol a A F AR
i SV 42154.49 12.7T; S sVE 5277.81 147,
Horh A B R AR 1569.70 1470, & R R

1] 29.74%; HAR N AT 4% 653.94 127G, 5
RV 12.39%; NAT 535 4340 2549.10 14.7C,

4
i B ot B Y] 48.30%

MAEE, PICE ARSI SR
RAF AL SRR RO LR AR AR KR T R
UF A, T Rl S B T A R T G R A
TEARGER] ;s WS ATAF KR, AFTEROR IR 6 £t

el L1

3. AAeH

R S I N K- FSY (NG 15 =K g3
ai, AFEKIARBEL T A E & E R
AU B = A R B as . LA eE T E A
HARZ TN 2 0145 25 1 4 A B 7 A A AR
A BT R A SESE M IO o AR, TEEM
LU NAT UM MR SR, RAT TR
IEF 5 S AT W R RSB PR, Xk
IC A T BRI I Se Bl = A — e R . 2017
gl E ARSI EN N 5105.93 12
JC, RS 4779.81 {470, EEER| Pk
NI /N E S S EN it ok | 431 AN
SR R RS EE SR, AT
SR, Hh TRAT. RIRAT. B E
BRAT ERARIT ENTERAT L B E R AT
WA FIER R TS %, LR SRl
T4 Sy e 8w R AR e R s (AL
R 5. WAk, IEER, FRICEAFEEHS
TB MR, I B B DL R A5 5 A [
8 W2 S i 1 ERECRLE N, 3T ik
BRKF

k5 BAMEAN 2A5: A%
mE 2017 4E | 20164F | 20154F
ERIZSTION 5105.93 | 472339 | 5187.49
P e 4779.81 4593.89 | 5227.19
FLEHN 209.29 200.60 120.29
Bl A 215.81 194.92 111.48
B A 0.03 0.36 3.60
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IR 2.44 2.23 2.46 A6 IEFFHR # AT
14 % 3% H 213.34 192.33 105.42 i H 20174 | 20164 | 20154
R 4890.12 4478.64 | 5033.03 ZEES R -482.56 | -944.73 -385.06
o 4.23 4.13 215 BBGEBI B G R A 1379.60 | 139372 | 1332.18
SIS A I 25 K 11.37 11.15 14.16 B G S IR A -541.98 -689.39 | -1145.25
TR 2 1291 1277 15.69 < B S5 4 5 it 355.03 | -240.37 -198.15
BAER R 8 FHIRE, RETATHRE, I IS AR 548.21 193.19 433.56

I 4 A T E D S AR DA 45 3 A
F, HAEDHE MR R TR,
b £ B BRI, T AR 5%
P P AR B R AR AORIE 7, (H TR I 45 4T
FEASF RO RAR, W45 2% A o5 B SN 1 L
HAR. 2017 4, FoyCe o mlE e A
21581 {70, Hrh 5% 2 H b E L A (1)
98.85%; AW ALL N 4.23%, A3 K
1.

MWEFRTabr G, BEERIT R IEHE
ST R A EE, TR I A F R
BRIKEE T TR, 2017 4F, Hil 4 s
PLAFIIE 4890.12 1470, P32 At A0
By gt s 2 70 il 11.37%741 12.91%.

2018 4 1~9 H, il m) selE s
W 4205.00 12,70, Hr# Bt ik i 4125.87 147G
Bl A 173.16 1276, Hhih 42 171.86
{2705 SELEFE 4031.85 14T

RRE, AN B, gl
A TN GRS B —,  F BRI AR
PR s H TR I AT R A A K
3N BT SRR N R G B SRR, fE
{1 At SRR < N A5 CIE - SRSl = N AR (e
BT K

4. ABhHE

MR DORE, BT R e M
1 P S S I /AT 25 = ST BN v TR T
W BBEh IR, ST BRIk
B e, HAR R E S SRR R R AR
Ao BEVHEBNII, o BOME BT S 55
PRI R 52, L 55 BE0 sl 4 S it RS I
*6).

AR 8] TG, RO R,

5. 2ARHE A AT

o A | B AU R, AR 2017 A
K, BPEFRN 12.07%. 2017 4E, 94
/N7 EBITDA N 5103.46 127G, EBITDA F &
R4 23.92 5, & AKX RS S H I OR
BERE (WX . BHKE, FRICEAFME
fithe /75

AT ZBIEFERAIE B ACTI%ME

HH 2017 4ER | 2016 4EK | 2015 4R
Wsh R 136.41 132.85 138.75
LEWEREN FfRLE 5.10 7.01 1.49
A B % 4963.27 4370.90 4766.50
B f i 12.07 11.80 13.60
EBITDA 5103.46 4720.80 518155
EBITDATI B fi %t 23.92 24.55 49.15
EBITDAA #1555t 1.03 1.08 1.09

BB RR: a8 FiHRE, BRETATEE,

6. MG

AR o N EAR AT A b 3 A5 HI A B AR
T, BIE2018F6H1H, AR LARLETEMOLE
HIAREIMEBilx, SEMFBEARNEILR
it

7. A A

HTRAFHSEE . W 5R R L E R
{5 SCRFE R AR R & 1, 28 m AR DTS
AE 158 o

I\ RHARRIEREEN S

1. F 8R4t 8 A F 549 % R
WE20174E R, ARG HfR, A
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25 BE A A LU 23 AN K A 5 55 B8 A AL LG 2R 43 5l
12.07%- 11.69%A112.76% . % [E %]/ 7] 20184F
DLk Bt kAT 1105012 0 A S 4, AR ¥k 120
fCoe SR RAT IR, LA =T ks 3 Lot
J914.31%. 14.05%7F15.49%, fi 5% fi#H A5 4k A
Ko

2. PEIZIEARER ) AT

AR 120 ACoeH AR RAT G, AR
R SR AR S 1320 14T, 2015-2017
4F, W] EBITDA 43524 5181.55 14,71, 4720.80
{¢.76F1 5103.46 1475, 43 a1
3.93 fi%. 3.58 fi%fll 3.87 fi%.

O\ F A IR EE S A R A A A8 KR 4 N
TSR R R EE SR, BE
KM L. FRAF AT KPR /@l
BLRE IR, ARG, BARE, AFXS
A SR (R A A R 5

. FRRE

hIC e A R S RlAa e . BivaAniL
figp < R XS 3 T A 4% B A T IS SE S SR H
ENTIN SE S I /AT E SR RN R ot 44
W RAT IR IR L ERAUR, 4K
i BT AL R Gy B AL
LA S SLIIHER, Horp TRiHRAT . APARAT
HERAT . B BRAT S LA AR AR AT Mk B A F 3
FIAT M R B B ) T e AR 3, Aok
Br st . KRR, HIRIEL TG E B
PR E ISR T 5T, AT PRI, IETR4E
ST R REHIZ LTS, (B E R ERlfE
H RV E AL, SRAT LA B IR
PARIEAT, IRy R I 4 4 R R AR E 4R
Bl R EATIE, BREBMEIAN, ERK—
Bt J A A SRV e 2 w45 T KPR DR AR
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Bk 2 ZRSIRIMAFEFR LGSR

&N L&A R FERIER
FF5 IR CEA .
EMEA | RSB | B R
1 E ZIT R RAT 4,212.48 1Z)1% | 1,460.92 125 34.68%
2 b B TR ARAT Rt R A A 3,564.06 12/ | 1,237.18 141k 34.71%
3 o B OV ARAT Bt A R A A 3,247.94 128 | 1,300.05 1ZJi% 40.03%
4 o [ R AT A A PR 7] 2,943.88 1L ] | 1,884.62 14M% 64.02%
5 rh R BARAT B A PRA 2,500.11 2% | 1,427.86 1]k 57.11%
6 o [ 56 K AR BIBAR 2 ] 600.00 1Z.f% 334.03 1.8 55.67%
7 o D K ERAT AR A BR A 524.89 1Z.1% 102.51 12} 19.53%
8 o [ H 0 P AR BS 2 ] 271.61 127t 200.00 127t 73.63%
9 HE ORE (SRHED Bt AR A 424.80 12,15 303.98 12 % 71.56%
10 B N5 ORI AR 7 R =) 31.20 12.1% 9.78 {L.)ik 31.34%
11 hE IR A R STE A 206.92 2.7t 206.92 12,7t 100.00%
12 o [ AR <A A PR STAE A 7 70.00 127t 55.00 127G 78.57%
13 H 3 e DR A L A A R 8 ) 200.57 1Z.1% 50.21 {Z.J 25.03%
14 rh [ [H bR a5 TR A 39.85 {21 23.35 {2.1% 58.58%
15 T E RS A R A A 72.46 L% 23.86 14/ 32.93%
16 R A V7 A PR BT A A 19.00 127t 13.30 127t 70.00%
17 A 2R s R AR A 13.76 11 2.00 12 14.54%
18 LGB E A R IE A H 50.00 {ZJt 50.00 127G 100.00%

iE 12018 4 2 A, 4RiTA AL o EARTIR & B IRFTAENS) FAESMNITEEF L TR, AATALBERARTEEGEAILE) T £ 4 69.07%.

2 212017 412 A 12 B, GEMABUEY B E R & B R R 8] dEA T EAT A 25 /AR, 2018 -1 A 30 B, EMRATMAERIIZ G AT LHLAT, ILe

N E) AARFA 6P 77 8RS B AP T R 22.28%.

72 3:2017 49 A 20 B, F B B F4 & KAA PR 5] 5 Tencent Mobility Limited Z3T A HIX, @1iZa8) £ @A H K, 2 & ZATE 2R EY 4.95%. %A

W FREF 2018 4 3 A 23 B wk. AMFRT ARG, A8 4PEMTRTIEEAR T 41921270, A8 6943 2 41.92 101k,
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Mix 3 EFEMFHIERIER

i H 20189 HEK | 2017 XK 2016 EAK | 2015 &K

W % $uh

FPE BB (12TT) 47432.30 44867.95 41137.71 39215.30
B FRALRE (12.0T) 42154.49 39450.44 36284.43 33881.60
A B (feon) 4772.74 4963.27 4370.90 4766.50
Bl RN (12.75) 4205.00 5105.93 4723.39 5187.49
HFE ({2 T) 4031.85 4890.12 4478.64 5033.03
EBITDA({ZT) - 5103.46 4720.80 5181.55
P35 55 P2 R 2 (%) - 11.37 11.15 14.16
PV BT PRI R (%) - 12.91 12.77 15.69
T (%) 11.13 12.07 11.80 13.60
WA A (%) - 136.41 132.85 138.75
2B 55 BEAAL L 2 (%) - 11.69 11.44 13.63
K55 AL H i (%) - 2.76 2.26 3.15
ZE A 75 L (%) - 5.10 7.01 1.49
EBITDA F| S5 5(f%) - 23.92 24.55 49.15
EBITDA 4= 5 55 Lb (fi%) - 1.03 1.08 1.09
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Ffi =K 4

EFEMFEFRHHELAR

& R & W

it & 24K

BFIEIR

BB

RN+ 55 28 AR SCHD 1 GRAIITA B+ 4 #
A B HIAR T FH R+ AR 2 A B 65155 12]x100%

TR

A2 YRI5 S+ R BT S0 x100%

TSR

S RNE2) GWRIITA BB HYAR A #H i aE ) x100%

WL | CEERS I+ 8008 B+ 55 B D Ll A x100%
RS LEHIRIR
B R | SRR B B 81X 100%

RS RAM R

AT 255 (RIS + A I 5155+ A ai ) x100%

K55 BEAAL K

KIS (KIS +Pr A #H B ai) x100%

KRR BREE B TR

EBITDA | B 1% %

EBITDA/AF B3 H

EBITDA 4 &Bf# 45 e

EBITDA/ &4 B i %%

AR EREE IR

TR | Jsh B & R Eh 765 5 1% 100%
AL | GRENT ™ it-7 50 ARsh 765 1x100%
LENERANAG | LE IR BB 65 1x100%
T BRI R e

LI 00 95 =R A 0+ 2 B PR i 0 5 +— SR P BT (AR St + AN A 3K

KIS =R+ R A i 7

A SR S=E A S+ K65

EBITDA=Ail i A+ 3 A A B 52 i+ 8 % 53747 |H -+ 4
AR S =B AR S S+ B AL RS S H
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PR 5-1 ERKHERFRREREEX

BeA e EMKIAGEHESR R A =80, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. [FAAAZ, CCCH (&) PANERS, H—MEHEH T H . “ /5T 5H0A,
RIS = Bl AR T AR . FEN TR

ERSRRE a3
AAA | BEERRS MR, AT ARISIRHIRN, B2 RRHE
AA PEIE 2 AL IR, SRR AR, B2 KRR
A PB4 RE TR, B R AR RIS, B2 R
BBB  |PSlMSAE ML, SARFGUIREE R, BN
BB B R TRTS, SRS RS, B2 AR
B PETE 5 (RS TR T B B (28 FERRHE, 20 R TR
CCC  |MEiBM& IR M HHT R AT A HIRE, 2RR
cc PER SR AL TR R, AR R AR RS %
c REERLE N %

MifF 5-2 FREAGHFERFRLERES Y
B 2 5 o K5 5 1S 0 L SR 2 A 05 P 5
fix 5-3 ITRRERERHEE X

e BAS TR 38 e S S R R — 45 12 A AR AR T R R ] BEME VR4 . BR G RS PR R
X

WRRERE #X

1= FAAERZAREER, RRAEHFERRTH W] REVERCKR

FasE fEFARGURSE , AR IR FF(E HSE T EERCR

il FFERZAREER, ARHRAEHEFERMCH AT BN

K RFIR IS R 2 i AN BE IR VEAl, RORAG IS mT Be ST FEREiA AL
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BEA-FAZ IRAE A PR ) & T
F RIC BT AL 3]
2019 SF & % — 3 F B0 Z 35 04 SR IR IR R 2 HE

AR AH R M A VR RGBS AT S0k 55 N, IR B A e AE A I 0 00005 P S5 Ay I Py
BEATBREAVPE, PREZVPIELIE 2 WIRR ER VP AN AN 2 WIER R VP 2

T RIC BB R DT W) B IR & B AR B ER R PR A 2R SR SR LA e Bt KRG
PSR AE A IR BIIT AT RO N BEAE A0 S8 il RBRER PP, R IRIER A 3 N H A A AR
ERVFIAR T o

Hh AR B A BR SR A m) BA I G A AR BORAR A, R AT R R BB R BT
2 7] BA 6 U5 PSR 207 A BOR RS i B BRI, o I R WA PR DU = I % I 3 Rk
& RE IR R BTR

BRE BN VI G h R A R A IR TUE A R A E B HURDL . SMERZE PRI A 51 10
MREE, IR RIC SR A R TR~ 7 I KA, SR A7 7 B H B AT At rh Sl
BB AT IR VT2 =] B J 5 005 P S5 907 A O M B S S R B 4 i S IR AT A L
B, KSR BREAT M, 8 SRS RS PR R

N rp SRR R ST A B A Be LR AEERER VPR PR, B S B AE VRN h JIC & 4%
A PRI 7] B 05 P SR AL I DU P, RS 545 AT DA 1B 1P 4L

WG BHERIRIR G NN 5 RC R A R TR A RIRR, LIRS 2R R H BLERER
VPR AIAE R o IR BARRF AR SCHILE 108 A e BR R VR 5 A
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