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FRCEREEREETLT
2019 EE+ =8 AERERITRIRSE

JEREER
FRKIBERASER: AAA
KEHHERERSESR: AAA
TRRRE. AT

RIS -

AP AZRFERITERS: AR 50147T
AEAREAZIRHRR: 3 F)

BIEAN: ZEME, I —JuEA

&iTERY: UL GE . A TEsh B A
T ERT] LA SRIE A Fo v 0 AR L&

R ETE: 201947 H 30 H

FEXNE
2019 4F 2018 2017 2016
A A 3K 5k K K
B B A(147T) 50054.54 | 47535.92 | 44867.95 | 41137.71
B EA(127T) 4915.07 4912.46 5417.51 4853.28
B AR 3 (12.75) 45139.47 | 42623.46 | 39450.44 | 36284.43
A B0 4782.85 4780.13 4963.27 4370.90
BE AU %(%) 9.82 10.33 12.07 11.80
Wit A) L (%) 222.54 140.73 132.85
AR5 AL L (%) 10.08 11.18 10.75
KI5 AL EL (%) - 6.42 3.08 1.08
% B fﬂ;? 2018 4F 2017 4 2016 48
EL S ZIT) 1562.08 4919.49 5105.93 4723.39
(12 7T) 1512.62 4694.72 4890.12 4478.64
EBITDA({Z7T) 4917.00 5103.46 4720.80
BN (%) 4.57 4.23 4.13
EBITDA Fl Ef55(f%) 22.12 23.92 24.55
EBITDA £:3#fiit 4% Lu(fih) 1.03 1.03 1.08
ZE BN T (%) 17.54 5.26 4.66
P8 U (%) 10.16 11.37 11.15
P38 B IR (%) 11.44 12.91 12.77

iE: 2019 F—FE M FHAE AL F
HAERIR: P RILANE FitRE, KT ER

ST Ead bk kRS

FiE: 010-85679696

£HE: 010-85679228

BB#H: lianhe@]hratings.com

Hudib: bR X R E AR S
RIS KR 172 (100022)

Pk :  www.lhratings.com

LR X =

ISR TA IR ST A R (LA fReH
P4 A E] B A F]) LT 2003 412 H,
e E K MBI EAME AT, R E %R
BB, o EA S e R, S
YEPr G ab A e . B T A AR 4 R XU ) 2 BT
B, HREE AL KRR I E A Rl A AL
W ARAT REE . UEFE RO, 4K
oy B SRR B R G B AL,
EA WSS IR, o TRRAT . AROMKARAT
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BRIKPH — e . Ba T A A PR A #
Hffr e R SR R BT A R AR HIE
QN AAA, 2019 R =R ESE (A
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FIM R, 3 2 KB AR AR -
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HCERERERRELF
2019FEE+ =B AEREHITERIRSE

—. QAR

HH U G4 T PR BT A A (LA R faiFRed
P& AT B AT T 2003 4F 12 H BAL,
s (e NRISFE AR B EA
M ATE, ARAEE SRR AL, XA R
AV AT AR B, DA B2 400 FRAR SR [ Ak
0 A A A AT H B AR AN E AT
NS, SELEA SRl e R E IS .
JIL 4 T AT H A AT AR 3 M 22 B TS B
AT TR B ) B A s S H 28
3. 2007 49 H, MBS RATR A E R, M
Hh N BB AT I S rp Y 4 A 7 1) 4 S A,
Tk B3R BERUAE Sy xet v [ 4% 9% A BR AT A
CLLUR AR A7) B —#2, HEA
AT . A 2018 4K, WL A A R SR
PEA 8282.09 12t (AR M, FED .

A AR TR IS AR 100% 0 AL,
HALT 2007 4F 9 H, ZAKHE (e AR
] 7 VR VL IR [ A At A 7], 33 BE AR 2000
fe.3670, HERE R ERIMNCEE L Tk
e, 8T HEZ R Y FE P9 SE B AR A Bk
o R TR 55 Bt Z R A H IIC & A
ARG, HHEA RN RGOSR S 4
AR E FAT R AR ERBE AT N (B A T4 1
B K 85

UG AR E TR AR E % P
B X EA S Al AT A e B4
R5e et e (%) AR AE Sk 55

BZE 2019 43 AR, PRICEAF R AR
FTHUR L — BB IEFR AU B RIS LA
FEER. CREEHE/ARAT VA E B RS
FUES W30, P EREERTT (A R SIEEH
B LB 1) o e rR ERAT WL B — 3B 4 55 AT
RAT AT BATIRAUE B TAE, IEHRHAE
PR ORI ALAY A B 47 57 A RS RUE SR A

F] ARG A 7 B AU BE T AR, ARAT WL B
A ST E AT JERER ERERAT. FER
PIBAUE B TAE LA S AR H A A FEE . #
22019 4 3 AR, AR TAH3T 136 A

B 2018 TR, AW B2 LHIN 47535.92
f¢.70, HAKIAMRE 7540 43133.35 147t
1ot LB 4912.46 1270, HA2E B6i%R
Hi 4780.13 14,70 ; AR 2R 42623.46 14.7T.- 2018
F, AFEISEIVENL SN 4919.49 {4.TG,
1 4694.72 127G .

A 20193 AR, AFBE™LHAHN
50054.54 12 75, Foh KO B B AR B A A
44599.82 {270 M fUE AR 4915.07 1276, Horp
4 A BB A 4782.85 12T IR AL
45139.47 1470, 2019 £ 1—3 A, A FSELHE
N 1562.08 127G, §F)IE 1512.62 147G

EN AR BT AR X EARH T 16 R 1
SRR R E

EEREN: w24l

Z. DHARERR

H 2017 2, &G mthiEmt, Foil
& o3\ TFAG 73 SRR 3 AT AR G R A b 5 55 Fik %
TH, BEERSHRA TR AGER . $h73
TSN BT LN TR T S AR SV AR A )
fi . 2017 4 11 A, AFIKAT 2017 L
— B A SR (150 1276, 3 4F); 2018 ALK,
I3 IKAT 2018 4F B2 A — I 524 (100 12T,
3. HE R HAEYE (1001278, 34D, H
AT IAEEEE (301270, 2 H5). FRPUHIH A
¥ (1201278, 3 4. FERIAFHIAESE (80 12
TG, 24, B NI (701278, 3 4.
RIS (901278, 2 4. &)\
(701270, 34E). FEIUPRIHESE (70
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2.7, 3 4 ST SR (70 1278, 3 49D,
S+—Wh HIZEYE (70 1278, 34E). H+
HHAZEHE (201270, 54, B = iS4
(701276, 3 4. H-HPUHAHESR (90 12
TG, 345 2019 FELK, 4 AIRAT 2019 4R
F—HIR IS (100 1270, 3 4F). BB
WIZEHE (20 12.7C, 5 4E). 5 =HRHAZEYE (100
275, 3 ) FEPUBI AR (50 1478, 5 4.
5T HIEEE (100 127G, 3 ). S NHH
HIZEHE (50 127C, 5 4F). FB-EHIFHIZYE (100
.75, 3 ) &)\ HHIHESR (50 1278, 54
RIS (1301278, 3 4. HHH
HHEEHE (70 1270, 5 46 55 F— AR 2240 (130
f¢.75, 39 M-+ ZIATHESE (70127, 5
o N FEIET MR N RAT 2019 FEFEER T
AR, AT R T 50 1200, KAT
HARR 3 4E.

AT W, AR R RAT TSR e
F TR A B SR VR AR R 5 B2 SR 1 £l
AR ETES), AHT R

TEA I A S (A2 S ], B A E K
JEFmEMAEHRETSHIE, AR HE B
SIS PR IS

N F DLA R PR A S LA AR N IE A AT
BREE

A A SR TR AR

=. BiBIME

1. RIGFIRENHT

2018 4F, BEAEABRE G R £ A6 LA
RIEEF R MBGREYS, DR ZBUR Rk
iR IA TS, AxBREGGFIK5h 0 Bk as ,
SRR BRGNS, XA T e & .
EH R ERNEPRBUE AT T, REZH
WK IIG I FATEIE K. 2018 4F, FHE
A4k 455 I it ARG 114) U IBUE R R AR {8 M 1) B TR
%, BUFIBATIRFFEAEX ], ZPFaiidk
Sftl, mEMERPERSA. 2018 45, FKEE
WA B (GDP) 90.0 HAZJG, [ b Szpriy

£ 6.6%, #2017 F/MEETE 0.2 ANE 5, S
W7 6.5% KA T AR, EEES: 16 M2
FEIBATTE 6.4%~7.0%[X [i], Z5riaiT et
)RR S I P S X Y o R 8 5] A
[, XA REA A VKR
bk, R RYE A RS HR L (CPD kiR SRR e,
TolvAE =3 T A& da 4 (PPD 5 Tl AR =35
TN RS 650 (PPIRM) FKIE S HI7&; whlk
TE AR R [ B 77 5 o5 8 ek AT [0l
Ji BH PR RGP IR SR

FEURK %) T BSOS 55 5 £ s ot o 2 AN By 1 7
B 27 KAT, REFRREBKAE T RIF%
fFo 2018 4, FRE— A ILTRE U AR H 4y
W 18.3 FAZITEA 22.1 Fi1Z. 75, W NIF e 14 i
(6.2%) KT H R LR (8.7%), MBURT
3.8 Jifeot, ¥ 2017 SR (3.1 F5AeT0) 4k5:
Bn. MBS N RFFREME K, MBS
Xof B R AU SO R SR R U R R 1 SRR 0 B
SRIGTE; Ak g i LR B ek Al A7
0, SCRSLARAT R HESH T BUR s K
17, InsRfRss KB YE; 2E—B R PPP i
K&, PPP Ui H Vkih R4k S 5. Fafe b )
B MBCGEIN FIAS 1EE, REF i s)
PEEHTRAR . 2018 4F, ST E I ZHEIE MBUR
T HBECAERAET 22, e g BE e TR o,
TR 2 /M@ FA7ES: M1, M2 i
AR EE s ARG G gk 2 N I%, Ho,
NR MR- EEmp 7, HiGailita
AT S ELE (81.4%) 52017 SEH
Bns NRMICEA R, SN FEN
MR D o

=RV I A [ Ll s 5 - A T [
%, (HREARORFRPRE K, Fobgs gk st .
2018 4, FRELNAEIEAB EEE; TolkA
FRIBAT BARSFRR,  FEIRNHERE A I 45 7 1 2
BRI R SR, T E s g
RSN, T AV i R A bt
MRS ARFFRIE K, FrshRe KB R, =
FEk X GDP K B oIk E (59.7%) 1 2017
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i (59.6%) B8 H EF, RB & THEKRE
B,

[ 5 B P B OT IS A [HI VK . 2018 4F, 4
B ] 5 2 = e O ) 63.6 Jifeot, [A
Eb 18K 5.9%, B934 2017 4E R & 1.3 AN E 4 A
S e e Esaie SN NS AR
Horr, RIEHRTE (39.4 Ji{270) FIHIEK 8.7%,
AL 2017 5 (6.0%) AR, FEZHT
2018 4E LURAH SR 1 IE I Fr il B4 2 . i1k
ATEVF AT S H RS K FRAG AR b il %
FRASEAE i, FEAB S R 8] 5 42 5 PPP I
H . 515 B a8 A5 08 AN il it b 5 B T 2 AR 45
GEZFT A, R EEIEE—ERE
PR, BARE, EEEPEIF R 12.0
{276, R EEIE K 9.5%, 383 4E 2017 4 (7.0%)
e 2.5 NE S, SERITPRES 24
Rl R L M UG 157 55 AR B 2 R W A
VRG], AR AR R WA RS ).
P BRESOKEFERERNY) 14.5 JiML TG,
[ L3 3.8%, HEH AR 2017 4 KR N BE 15.2
MNEZ R B AR TSR (9.5%) FFEEE,
FEZ S EARRIE AT G AR SUE
7% L e £l A R 1 3

B B S ERR AR YOR, W A A W
Tt . 2018 4F, Az #E 4 20 2 L0
38.10 JifZot, FEIHIEEK 9.0%, HE#HE: 2017 4F
[FI 98 1.2 AN E 5> m, FERA A PR 3R S B 3
6.9%,2018 4, 4= [ J& R v SN 28228
TG, [FIELA UK 8.7%, IR DH & Sz bt
K 6.5%, EIEE 2017 FE A% 0.82 N E D Ao
BARKE, Bl HERERWHHSE, Rl
il DORMIENE S, JIRBeiedE . £, gi8im
H RN RFF R FAAERE K
BAZAR BTSN 2R SRS K,
IRZETH b b VR OB R IR R R R S L
e R S A5 B SRS 28I TR
K SR E LSRRI K EH .

o UG IE B MR, R T 2 RS .
2018 4F, [EPRMRESLEE 28, &R, KR

P A AR R ZLR Bl A EREA 5 O A 3 S il
F AT, B NI RIS YRR JE AN B
o 2018 4F, FRIE BRI Fydk th 1S H 30.5 75
{256, FIECIEIN 9.7%, HhEE: 2017 4R F% 4.5
MED R BARRE, W EEE A N
16.4 JifZ. oo 14.1 J34Z 76, [A) G 3G TE 20 01
71%H 12.9%, #2017 FE¥H T N, 250
25 2.3 Jifeot, #2017 FH AL . RS T7
FORE, 2018 4F, — WA Gyadh th 1 5 3R gk
CEHMLLE (57.8%) %2017 g5 1.4 4
By . MERIRE, 2018 4F, FEXET=K
SR G Ak AR R L 3% AN AR R 1y ) 3 K
7.9%- 5.7%M1 11.2%, X “—ifi—i%” #5LkE
Fehdk 1 8.37 Jife o, FHIEK 13.3%,
REY “—w—1%” IWRERNH S E1EE
FRELREI, OB Bh R A1 538K #3077
MF= iSRRG, HLH G 55057 3 % AR5
P AN O 3y, #EO AT CLREIR . SR
BEAE.

2019 FFE—ZRFE, ZRA G R 3 i 6k
A & EUR SR R, AIRETIGKI)aE4k
SRS, SUFEEBEIIMK. EERT, K
FEL AR AR o U S 44 82 o 36 2%, Aeg it T
RN RIS Y, RIE T T sl A
oM. 2019 fF—ZRE, FRE ST R ER T
Pk, sk ik PRI KIS, ENA
P B E(GDP)21.3 Ji1476, F L SEFrif K 6.4%,
WS FFEERT, B EFERA TR W
BrKFiE A Bk, PPI. PPIRM ff&lal Fk: mi
WS BT E . WK RE, Kl
WEA TR EE: ToAbA = ks Ra, Tl F)E
A BRIV AR SSb s A B s, {EA)
s GDP K EE )&, M= KFHERK
PSR =k a4 bt 82 N R A 1A N i N s o S 1R |
o o, b BT MO LR [E] L XA P
P AL A R R AR B T, (HEL
ARSI R il A% B A B
BFRE, FWAERT BTt T8RS A A
[ 7F, [FIECA B a9 o HE 0 e B S 2
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JEE 2019 45, [ PRBA 5y 5 KR 3 Biops 4k 4
Thili S i RR AN E PERG IR B0 [ 5K IR
JBR A SO KRB0 S DR 2R 2 — 25 f ] 1
ReGFE . IR, FRERSLHN
A (1 W BB AN A i 1 B2 T BCR, JE I 5 By
RATRATE B R RE K. fedbdh 518
R Oy R KPR S, R R
At 2 O 85 R P S N B i U . B Rt
KEBhee. BT = KBURARAEHES 25 =
R, 2019 FRELFEATIHRRIFES
BRI ). HAAORE, [5E B~ S s i 2y
Sefika, Forb, RGO E B B R
SRR L, Bt et MR 7T B AT BTN
BB B RS AR RTE; &L T
ol RHTEORBIE Y A )3 R BT A
R AR S ORAF PRI TR, D ] 35 M A3 B 4 I PRI
I SCHE, (H S A R 8 5 A P
H AN S PR AR S AR R R OS2, g

Fral DA 2019 4 BLK b5 ™ 17 37 (194G T [l s
BRT D= R B ,  H = i 45
55 B 7= 4 B ESUSR 1) S R B R AR AR AL, TR
AN 18 58 61 T D b = 45 B8 18 TH0K OR 358 AH X
FOE o FE— R VIMEIH 2 LA BN B 508 O 1) 5
W T, TR R R T RS AT
J BV T ORI, (H ARG SRR &
3% 51 5 BEHE TT e 2 B P sl A RS N 3
KA RAFI W, X 5 BIH PG K n] R 2 e
A — RS MR ITI, ZAIRE TG
HURLE . M EUE KRS P8 S5 A R 2 0,
HMER T SR ECK FREETS A, T D32 22,
[FIIE 2572 R8G5 48 T 20 5t mT R JrH 0% 7=
HECURE R R, R R O AT R (]
o EERTE, R8BI b5 G DA A gk
T BOR AR 2SR, ROR AT BOR
Frlalg, fiith 2019 43K [E GDP MG AE 6.3%
o

BT ORI T I T Al R SR R

%1 ENZFHEZI54F 2h5: %, L

WiH 2018 £ 2017 £ 2016 &£ 2015 £ 2014 £

GDP B3R 6.6 6.9 6.7 6.9 7.4
CPI K& 2.1 1.6 2.0 1.4 2.0
PPI K 3.5 6.3 -1.4 5.2 -1.9
M2 B2 8.1 8.2 11.3 13.3 12.2
[ & B e Ko 5.9 7.0 8.1 10.0 15.7
o e B E LA HUY KR 9.0 10.2 10.4 10.7 10.9
B EB AU KR 9.7 14.2 -0.9 -7.0 2.3
18R 5 22 5 23303 28718 33523 36865 23489

FHRR: BRAEITE. ARARAT. Wind Fill, BRATIZHIE

2. AT AT

(1) A7 AESL

YR I A F KR T AR AT 4
RIBILAG) B B B3 IR T A o EGEE T 90%, PRtk
HBAR 2278 R 5 ARAT ML 38 47 175 1 QI 82
Ko BIZE 2018 oK, L ERAT 577 S 40
209.96 Jife.ot, K 6.70%, HALTRAR
i 110.50 J12.7G, [FIELIGK: 13.00%; iS40
193.49 31276, [AELEK 6.28% (W3 2).

SRR, WA EK LR &

FLAF S AH G PR BUR IR ANHERE, 2 W& U
WK LR, AT AN &S AR IR R E T .
Mz BEFMAIH &, R ARIT A RE 05T
FEANE G R, RS RO R A R
K A, BTSRRI T E R R
RS A B ™, T8 5 L BRI 7R 100%
DI . Z FEIRFERERm, BEARITA R R
R bIE, BAGERESREWE T, B2
2018 AER, RARAT A RIS ERN 1.83%, &
E LT
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NG R AE HE 45 A RAF O 572 (1 78 7 72
fERE, 2014~2017 4, BEE A R OEFMALH
B, FARAT IR &7 i R B BT R B (H
BE#E TFRS9 2> 1HHEM R ML AR AT X5 0% 58 7= Fil
HHAR R BEARTH AU 0, 2018 AR K %78
SR EITFE 186.31%. MAKFEIRE,
MV ARAT IR S T 0E 72 o A 1) A R S5 AT T I
BERIETTs LA RE 3 7 ML ARAT X TR AR XU
BE AR 55 1) N A b AT RS A AR SR
JIEEBA IR BRI 050 i XU 2845 O
BB RIRER R, FIERATE R R
G ST ST, A RERHIEFr2ETH 4k % 1)
s

BARIGRE ST, FLEERNA 2 AR AT
REZEFRNKIE, FERAMGERE™. Bk
B2 DL R R B T RN o R E T
AR RR SRR IR T RN T 4 R Ty, T
WARAT RIS EPRAERRIER . RAT SR
it LA SR BAF 2055 7 sHES A7 oMk 55 R R JE
T ot & AR BEAR T 2018 4F 5 IRFEE ™
AR E TN RS, BN A T IR AT ML AT
AT BIZI0, B ARAT ki B 22— 7K Ik,
BRIGE 12 FREa%. 2018 4 FRERSK, &
REET IR TAT, SR T EATRANE SR
B AE, AERAT i S 2 KR BLE T,
{EL R 48 5% 7= YA 2 2R A X 88 v R AR R 48 B 7
fEOR B i B AT AT B A Be e A
T AT o 3R R ML AR AT IR 1 R 1 v
Ja T U R, ARIRE IR T %, 2018
M, REEARIT R EZEHN 2.18%, [FE BT+
0.08 NE 7 i SKILAANE 1.83 Jifeot, [FIEL
HK 4.57%; 55 R 250 5 AR 26550 N

A2 B LARATEBW S4B

0.90%7F1 11.73%, [FILL4r5 T F% 0.02 A1 0.83 /4
ERg=¢

TBHVETT T, AT B7 TSR 1Y) S 35 4 b
{R0E 7 HAT R RIS ER T . I — R sh i
Fabr kG, FRE M ARLT % T 8l 1 48 b 2
FREG K. (B — 4, HRESH A
SRELR M ARAT ) SCRD A7 5t o B AN R 3 47 £
BB =2 —, UL BT i 8l 1 It
c 28 RO o I 3 2 % 7 70 A2 el PR KR
545 oF 1A 0 b 8 o Ak 55 s 1) 7 L R AT I BT
PEE B SRR R T

PR, AT AEAHESE W
G, MRDARAT B AR 7R IR IE TR Z AL,
TERDNVRATIE S BTl RATRE M. AT fi
PAK i AR sl T, TR I AR AT 5
PRGN 70 JE ZBARAR BT R KT o AR
RSG5, B2 2018 4K, IRIETF AR
TP ARTE L HN 14.20%, T —ZE AT
EFA11.58%, T OL—HHERTLEREN
11.03%. FEHEA I RATUIAREE] (AEF
(14 3R 22 G B AR AT 450 S W SORN 5% A 45 4 1
HERE ST JE ) oo S R RE ) (TLAC) 16%
() B AR I R s B4 A ) BRAT R P 47 %
HNERIE [E] 06T BE AR RO VE AL, TR Ik 4R
ITRARE AR RPN E R, B—T7
T, FARAT BEAR 78 e R — B AR 7 e H 1)
MK EER A —RHEARAFAER RS TR
I ) o R SR AR T XU I AR B 4 R 11 1
T, RIS B A RN — R A e
ABRs 2 2019 4F DA A 5 i (1) 7k S AL
JBERAT BORE— 5 FEFE R AN M ARAT H AT — %
AR

$h5 FALA. %

oW H 2018 ££ 2017 £ 2016 £ 2015 & 2014 ££
F A 209.96 196.78 181.69 155.83 134.80
syl 193.49 182.06 168.59 144.27 125.09
N 2.03 1.71 1.51 1.27 0.84
T RIHE 1.83 1.74 1.74 1.67 1.25
REEHER 186.31 181.42 176.40 181.18 232.06
R 2.18 2.10 222 2.54 2.70
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HRE 1.83 1.75 1.65 1.59 1.55
R ES 0.90 0.92 0.98 1.10 1.23
IR 11.73 12.56 13.38 14.98 17.59
1B 74.34 70.55 67.61 67.24 65.09
BT 55.31 50.03 47.55 48.01 46.44
HAREE 14.20 13.65 13.28 13.45 13.18
—HEEALE 11.58 11.35 11.25 1131 10.76
b —RAEE T LR 11.03 10.75 10.75 10.91 10.56

TARR: T EERES, BRETIEEE

(2) 7 db4RAT W2 BUR

AR, SmisE MR O hE”
B, &R G T (RRAT BT E
IMEY CBUR IR “BHBGRHD . (T
FIVE SRR 7= H0 2% 1) 4e 5 L) (B
EIRR CEEBD (R ERAT KA 2
FRE B INEY CLURTRIRR “ORRURRS 28 5 4 2
B R ARAT I BN 1 RS B A9 ) (B
NIRRT S0, SHRATER
GG ) SR BE 4 Rl NS 5 T AT
AIPR ], SRUFERATENE “AFHEE” WSS AU .
2019+ 2020 4F, b oA WA SO A4 % T i ok
B, ARRERAT B I fe b ik R0
bl ST .

BB HE L, HEKSER (8
T U P D R AT DT R R A A M SR )
), fEH CMRIERFRATEM 90 KL EBY
KN RGEFKTELB, X R 73 95 25 it
e R P ERAT, T R N I DY KA e U A
R, 2019 4, M7 T AR AT
BB E X — P T HEEER:
A M7 AR BT TSR S A B ARAT ¥ ad@ 60
KU EBGRMAAR; 2019 42 H, JEHT4R
R EN AR T HE— Pl AN Al 2 Bk
FZXFERE MR RNTEFEN), g
B GEA R TAE, SRR A T R 2,
PEEENT VE R . A RBOIFGHATEIY . Bk
M, AR E A SR AR AT 577 i
BT S AR A, BIEA RO E
P b H R

A, 2018 4 FRAELCK, BT

TAEEOE MG, EAEEHE S
fil. MARBESHE CeTH— P EIR T
VEFR T IR 55 SEAR 20 55 T R d ), 8 1A 7 1
B B AE FALE], 92 SR S5 A R 7t
TR, AL, =470 RE AL
AN b IR 2% . LN BT B 1) A A
EEHER]) (TMLE) DU M. A4
RS FE S, SCRFSRE T hE R, A%
M E T R KR R AR AT IR A ) 7 L R
AR B AT LR AT, AT N RERAT IR
G . 8 R, A RERATI R fEUR
BE— B Bk, B X/ INRORT B il 1) %
ST

2012 4F, JEARME kAN T (RlARAT 3
ARG IMNE GRAT)) BRPLERATAE 2018
SRR ATIE BIRUE 1) BT A 7S R g 2ok, B
REHREMBITRARLRE, —HEARL
FRRZ A — R BEAR TR 5 L] 11.5%-
9.5%71 8.5%, H AT 73 7L F] 10.5%. 8.5%
1 7.5%. 2016 FLLSK, 7E4fl s & BUR &)™
=T, EARIT ISR s R IME
RKMOES), BAREMEBIHEFE, 0 NRAT
O T I 52 ol T AR AN S P ) R, R bt M A LA
Mt & 2 DR, Sl i PRERAT B8 A kb 78
THA MO, 9% R MR, 1E
RBLIEAE AR SHLE R, — T, ARER
e AT CORTHE— P SRR ARAT A T
HAPH =LY, ER A A TR KAT I &
HEARFT, ERDRAT & mpLAL AT B A QH
3070 2R R VAT ) B2 ik =24 P T Y 5% A b 78 £t
IF. T—JTM, AEEARAT KSR (F o
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SEMIIRBE AR Mahth, SCRFRAT RAT
KEfANTEBEA, NRARAT OB AT 246 H
BT H (CBS); MIRM I RATBER R SR
FEVF ORI WL SR AT 5 2 AF IOARAT A
157 MG ] 52 HIFR B2 A7 o

BAARE, DEREDRAT I E BURB R
T, BN T SCRFSAR TR SKBLA TR R
Fas KM B bx, MU T LR AT AR 24
T T BUR R T O A R AW 0 55t
sl R R B A5 DT B o R o) b
MIESR, MEARRHBEEE.

m. ~RAES AR

1. 38 8%

R G ) (1 B B R ZR A 5T e [ 55 B
i, EHS HHEBAmE S b,
XFE S B Tt, HE KRS R E 55 e
fte HET, FRICEAFEL T HEFS.
W F e R PO BR A R 2 A B
I E 1A S AR AR . A =]
REERRE M I iR, ARNA
BARAWI SR, ENRHEKT R,

HR SR G 4 T S e AR T R A
NEEEARE G, S8R,
B FEE BT AT iR Ab T S
JE A 55 TR TT RANREETT 5 B S 24807
BRI B R TE M B AT KA E R
MBSO RS, R AL E 2 =] A AR B
B 1R B B AT B AT B IS 1~ =) B e B 2
Uio HRIC <o m) S SRS B AR RLE AT
U WEEEH, MRPIE. ARRESE
TREOLEEAT VRO R, B B AT 1 M R RE -
B BRAL A F] B R E R R RBUT R
e S, Rz iHEa .

HAE, FRICEAFME T EENA
VRPN, FIA B ERGENS AT & BT
WNENAHARCE BT

2. AR

FRICE A FRTE (AFRE) A (R F
BAE), SHEWBEETEER (kA AR
FARNEY FATN B SL R, 456 7 PR
MR R, #E 1 WM SEAR . +
ES (BN EE MV T R A= A= SIS R hs 7 TN
W3 1k« AL ST W) A =T B 2, TR
CEEITEE. AEEERIIRE. FitE5R
SR VM E VPO IR T PRI AR
FEA B0 110 B A2 B DAV S 28— B B 2k
WIEIR DT EBUTI, 2 5 pr A A S
WHHAT G —E B, JFRIE L S5 R 54
=R N A S R (R SO E TN
IR

FEWNERE TF 7T, R G w] N AR
[0 D 5 A0 58 35 23 ] AL #S B AR SR
FETT M S5 KA, W 55 WS e T B B i
B ESENE . AR Ak ik DA KU R R
ROLBEAT Tl TR A, ST R A
P AR BB R ) A P E AR B B A
PR R R, LR A mI R SR 55 # T T 44
AT R B A P O DL o

BEE, PRICEA RN TENE S
K FEBVIRI P iz il I L, ik R 1B
&, AEKT R,

. FBWEZESR

A FIARYE [ 25 Be Az AL, % E A E A S
AP AT A B, DA BE AU BR AR B K
MRIET [ A A S A AT A H 5 AR A
JEATH BTN X5, SEILEAR S mh o e fr a1
o AFATF R HADEAT PR Z B g3,
AT E A = A sm il HE S
BB

BE2018F K, FRICEAFERS K
THEFIREIT. PETERITRO AR
Al R ERABRITRD A RA R B EERLT
WA AT B RAT B A A PR A
B R EE B A ] H B G KRR AT I
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AN A OfE R AR A E
b (ZEBD B A RARFISHNMA (3%
52 M UR 5 I L5 L BEAF2)

7~ R EES

Hh L < o ) AR AR ] 55 e #0001 A
R AL AT R B, IR AT 1 B AR
RWATT, ATFRHEM L EL B B,
H Y < 2w AR XURG  PE AR 2 Byl
F) VA IR 0 55 % 15 2 LA (10 XU B B
I 4 A W I 2N A K AT AR
H R FE 75 B 5 < B ORI HEAT B
B, IR E AN EE S LRFE
AT HEBIE S UM ST A 4 i X
B ERAA R, Inom MR N R, BE AR
R (1t AU 8 B SCAL

SRV 4 o A A E T RURSE B AR O )
B, B R U R B PR L P 22
BEE I U AR S8 BLEOR . AR XS
Jiii, BT e A FE AT R E
B, A5 RS L S A% B K F
FEFRTIRENANR T e E B %5, Fk
LA flE T CNR TS B 55 KU
EEART), WA B X T 45 P PR SR AN
BAEHIN o A5 T3 R 5 T, A SRV 4 A ]
VRN AT H e i ol B8 ANARSR, K FF
A E A E e RV, AT RGEREL S

FEFRBIE RS 5T, SR e A R B 78
Jili, BRECRE S AL LG 7 42 DL
SR B RSSO R R & AR S
[ N EARAT A BRI 3245 2, RE
I A I ARAT DR K507 sah Fe i sh ko
FEBRAE XS 51, RIC e A m AT e HAt
ML PR E S B, R XA

BAE, TRICEAFEL T HEEE
(XRS5 B A 2R, KU B K T RE S A2 24
AN S5 I R 7 3K

. MEah

R E A E AR T 2018 AT 2019 4F
— ISR . RIRE PRSI B CRE
PREIE A XF 2018 M 5K AT T #H1F
HHE ThRHEC AR R #HE R E L, 2019
FEMFMEAREH T

1. ¥Fm=E

TERNE R M FE RS EA M AR, +
DI /Nl sy Y= ey O ES Rl e e |4
AT AR TS, DR I L % 7 3 B e K A A
PRI B X 1 % 2 I 4 LA BT 2
BCE RGN, A Sy e A W) % 7 AR R 523
Ko B 2018 R, H o4 ] B S
N 47535.92 1276, B EAERIEK 5.95% (I
#3),

K3 ORGEM $i5: L. %
2018 4EHK 2017 $ERK 2016 £EK
A S itk S S P itk
e S e 708.55 1.49 548.21 1.22 433.56 1.11
e e 43707.44 91.95 39982.26 89.11 34577.56 88.17
5 G A R 570.25 1.20 948.92 2.11 1161.16 2.96
AT AE B e U 3.84 0.01 3.84 0.01 78.48 0.20
KA Bt 43133.35 90.74 39029.50 86.99 33337.92 85.01
AR 3119.93 6.56 4337.47 9.67 4204.17 10.72
BB 47535.92 100.00 44867.95 100.00 39215.30 100.00

YRR B FHRE, RO HEE

T C e A R R WA ER DL, &

2 YRR 2 B B A RAT B 70 2L LU B 0K
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DR THEAT B AN A3 KR 7y, AR 2
S0 1 5 2dE— 20 B 5 g% 2 i L AG) 1 1%
AT BE 2018 K, HHICEAFIMER
B ARAN 708.55 1470, 5 B AR 1.49%,
VIt gt 4.

o 4 A FIREA I A I B 55 IR 55 4R
1T UEFR RES . BT DK 55 72 48 B AR 4
PR i B, KR 0% TR AR AT S AL
JEEAU A% B2 K AN B 5 LR AE 90% A2 4. e, T
FARAT . AOMPARAT . T EIRAT . BEARITIEN
IR ARG E BT, EATNEERE
WAL A R ERE a4 T, BEAR R R RE
A TATIERTF, 9 Sl 4 A w3 %
M TR A B3GR T RAFEIORIR . 53— 71,
ZF AT FAT 55 I8 BA S AS XU
FETE RS R R MR, HRAT R 7 R K
AR, PR R 4 A A R A B L)
BEA FTSE . A 2018 4K, FiC 4 A
KPS 1401 43133.35 1278, B EAEAR Y
£ 10.51%, 7 552801 90.74%; A FEX K

HHBA A BT H R IRAE HE % 0.96 14T .

BZ 2019 43 AR, FRICEAF BT~ 5
B 50054.54 120t Ho, KRR 5 5 A
44599.82 12,76, &R RE 718.37 147G

SAAE, Il g mHAT IR B R
(1) B A Al A 35 AT M Y T 3 Bl AT 45
Fi CRETCA RN SR, HEA EEN
O\ FREALHRL RS & AR R, X E R TN
R R AR E A BT [l .

2. WALAM

FH T A S 4 A\ AN T e L ABAT AT i ol A
ZENE), FEAREFO EA E SR
AT B AU REAT 58 N 55, REAMERBE
SR, H— A, {fEHTERS
Jiz 4 Rk R aF b Sl i, A il e o\
AR AT G, W S5 AT DR FRIAK
B 2018 K, I & A A AR B B
42623.46 1270, Hifsi A 4912.46 1476, BPE
RN 10.33% (ILFE 4),

4 FTAREHM FAi: AL %
2018 4EK 2017 4EK 2016 £k
RH £ itk £ =4 S =4
FLIME 5% 1853.89 37.74 3842.24 70.92 3532.54 72.79
K% 2926.24 59.57 1121.03 20.69 838.36 17.27
FUAt 2 H £ 132.33 2.69 454.24 8.38 482.38 9.94
Uit d=Yil 4912.46 100.00 5417.51 100.00 4853.28 100.00
LB 8282.09 19.43 8282.09 20.99 8282.09 22.83
BAA 2400.96 5.63 2338.87 5.93 2350.80 6.48
oAbz G e -828.50 -1.94 -594.32 -1.51 -456.65 -1.26
BRAM 4141.04 9.72 4061.69 10.30 3572.68 9.85
AR ECRNIE 28627.87 67.16 25362.11 64.29 22535.52 62.11
AR BB 42623.46 100.00 39450.44 100.00 36284.43 100.00

YRR B FHRE, RO HEE

HAT, soiCeonm ffos UE EmRAT I
W RATBUG SCRFLA 65 RYTRR B 55 ALK
ISR, HAHBUN SRR SR 5 &
L AR B X A I S I e i A b AT B2
MZ 5 EHARATH R TR ARG,
4 A A HRAT DRI IR BN B e 0T K
AT HIBUR SRV B 2 9 R Ko, IR

A5 5 4E. 10 4E. 20 4EA0 30 4F, RATHI
YR HIRALEE 2 4E. 3RS A, RATHI A
bR IR AR 1 4E. 2018 FELASK, AFIIN
KT H I R Rkt 25 1 R AT I, K
5t 5 FUABRT | B3 K e e . A 2018 4R,
P4 oy F) R A BT 55 AR A 1853.89 1476, A1
BB 37.74%, FHARITEERAR A 1569.70
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.56, HABRAT R AH 284.19 1250, KIS
WA 2926.24 1070, HAEHI] 59.57%,
N EHAHABRAE — 4 L B R 5357

BZ 2019 4 3 AR, PIRICEAF KA
it A 45139.47 1270 i EVET 4915.07 147G,
Horb g WA R AR 1519.50 1278, 15 i A
1) 30.92%; FABRATRAREN 0.46 1276, 5 fi
ST 0.01%; R I7 RET 3262.90 47T, &
FAUEA 66.39%.

MARE, PICERAFERS K SR
RAF AL S ROy AR A KR T R
S E S T B 77T A S TE L EZE i < M S B G SN
PEARGEN]; WAL AR, AR AR ROK 1 6 £

]

3. BAlGeA

HC A FVE S N 1 Bk | R IR
i, BRI AR R AT . A R e K
AR B = A I R s . LA e E T E H
FLAR A TE N 24 145 26 1 & il 25 7 R A A AR
()45 BE LAt A1 SESZ M 22U o 2018 FFELASK, 1E
FMET TAT U LM sk s 5N, RAT.
TR IEH LTI R B ARG TS, X
Xof R 4 oy F AR TR WA I SR I A — E R
Wi, 2018 4F, A1 ORIl 4 8 /) SEELE D = U A
4919.49 1¢.7t, HA 5T ad 4876.76 1470, %
JE B I B A R REA (1 A Rl A AL 4
KER A b1 G LR Je 2R Gt 25 2 4 Rl
W, CEE WSS R, o TRRAT. ol
AT PEARAT. BREAT SR T
A EERAT A A BT s e s, B
TR G RATLAG AT Sy o eyl 4 2 =) s SRR 1 4%
Fias (R 5). Ak, FIRICEAF LA
SR, i 4 B DL I R AR
fi] 5 Wi 2 2 7 i 1) SERBCRLE RO $RTHEE
IREE RN KT

5 BAEA 25 AT %
TiH 20184F | 20174 | 2016 4F
21251 ON 4919.49 5105.93 4723.39

BB 4876.76 4779.81 |  4593.89
LSRN 221.43 209.29 200.60
ERIASID%S 224.77 215.81 194.92
faigidll 0.00 0.03 0.36
EHE R 2.50 2.44 2.24
4 55 3 222.28 213.34 192.33
HF i 4694.72 4890.12 | 4478.64
il N4 4.57 4.23 4.13
B U ad 2 10.16 11.37 11.15
P I R 2 11.44 12.91 12.77

BB RR: 8 FHRE, BRETATEE

PR G 0N TR E Y S A AV 55 2% T oA
¥, AL EHEH. WA RS G
PG, RIS A RS FEHAAR B, H
T AR AT AT KA AR, 9 RN T
AT 02018 4F, Hr Syl 4 A J 8 A A 224.77
{¢.76, HA5 2 A e AR 98.89%; B
FUSNEE N 4.57%,  BASSZ H KPR .

ME RN eI G, BEERIT R IEH%
ST R FEAS ISR, I 4 F B AR
BRKFEAE BT . 2018 4F, eyl 4/ s
W RE 4694.72 4270, 3555 = i a8 A0
P4 Bt PR 200 50N 10.16%A0 11.44%

2019 4 1—3 H, Wil nn] seIE
SN 1562.08 1270, HA# Bk e 1371.28 14
JGs BV A 49.46 1270, HH I %2 49.07
f¢.ot; SEBIEFE 1512.62 47T,

SR, MEARPERBHE BN, s
SN TN BRI RS B —, B KA
PR s H TR I AN R A A KR
3R BT &R K R G E M SR, B
7= A R i St ml 4, BRIt L 2 R e g Ak T
B KT

4. R

MGG KRE, BT % E1EH N
FRethnsg, 2018 MErh il A m 28 E) e
WMEFREIRE . BEESISRITIH, Fi
T RIS, HAE s IR
FRARNRES . FEFWEBNITH, 2 KAT 7
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L= A
i

PRI, HE BIE s L& 5 NI IR
& (L& 6),

k6 WeFiEHIL 23 AT
BiH 2018 48 | 20174E | 2016 4
LB TS I A -1421.30 | -482.56 -944.73
P I S I B A 1031.07 | 1379.60 1393.72
% FE SN I R R A 550.55 | -541.98 -689.39
4 B 55 4 484 4t 160.34 355.03 -240.38
W RIS FE MR 708.55 548.21 193.19

BB RR: 8 FHRE, BRETATEE

5. ARREE A 2AHT

Hh I A A B AUTRAR, AR 2018 4F
K, BEEAGEN 10.33%. 2018 4, FRILE
/N7 EBITDA A 4917.00 127G, EBITDA F &
REHCN 22.12 %, BARIZKT 3RS 52 H R s
BERE (WE . BEE, FRICEAFME
fiige /18

KT EEAZfEHEE B LT % B

5iH 2018 4EK 2017 4EK 2016 4EK
s 222.54 140.73 132.85
ZE W& i 17.54 5.26 4.66
A BB 4780.13 4963.27 4370.90
A 10.33 12.07 11.80
EBITDA 4917.00 5103.46 4720.80
EBITDAF| 254K 22.12 23.92 24.55
EBITDA 4= 5 55 th 1.03 1.03 1.08

AR R: B FIRAE, RO HEE

6. TRMHELTER

AR r N BRAR AT Aol 3 A A5 HIAE B4l

H, BE2019F6H4H, AFILRLGEHEMNCE
ERARERERICS, THMASBELENE

it

7. R EE A

BT X AF HSEE . WE5R R L E
{5 FH SRR R R IR 5 HI b, 28 m) B AR T XU
RE 15

I\, REIERERE N 2

1. P HZHE2TNE) A T 500 % h

BE20184 K, ARG AfiZE., 2
55 % AN AX T 2 FHK I 53 25 B8 A AK LG 2R 43 il N
10.33%-+ 10.08%H16.42%. % J&F| /A &]20194F
RAT 9704270 B 245, AR IR 5042707 B 48
RATIE, bR =465 70 A BT 912.22%
11.98%#118.47%, fit 55 fiHALLAK .

fit e

2. PHREEZ SHT

AR S0 LT IR K AT G, ARl EIL
O 224 A 4 AN 2170 1278 2016—2018
£, A A EBITDA 4 %l N 4720.80 12 G I
5103.46 12761 4917.00 12.7T, 4358 #2245
AL 2.18 fi5. 2.35 {5 A1 2.27 f5.

NI S SR E Rt ot | 41 € LW
TR K R G B SR, R
KADEMI 4L, AR AR H AT KPR, Rl
BLRE U0, ARMAFIEIER . BAARE, AFX
AR A SR (R AT e T

. HRRE

HC e A R E YR RhAe g . BIa AL
figh <t XIS, 7 T A 4% S EAE Y i e A2 R
FURT, A SRy 2 R AT (1 B < i Al A
B ERAT . PRI IEFRSER L EROUR, 4K
#8739 T e R S 2 G B A R
CRE M55 SEIHEIR, Forh TRTHRAT . AQIARAT
HERAT . S RRAT SE LA IR R AT ML B A EE
AT M R B 2 ) T e A0 3, A ok
BFmf st . KRR, BIRFEL TG E B
PR E NSRS T, RAT. PREL. IETR5%
ST R RSBV TG, (A2 BB &Rl
[H R s E B A, AT LA B IR
PARRIEAT, IR DY R I 4 2 R R AR E 4R
Bt R ERNR, BREBEIAN, ERK—
BRI T PN o SRV 4 2w KT R PR A E
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iR 1 HAGEHAE

PRLERABRELLT

73 @ it

o | EESISE
\ BB B8 o 3F =5 S E
BmEESFSET N
\ B W ol O 55
oI EmS3 SO
B oI o W

B o= N S >
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M2 =RS HxM’F’]ﬁthHﬁU%

J A/ L& AR FRIER
s 1R AE S
WEMEA | RRBUHES | R/ E LA
1 [ 5T R ARAT 4212481476 | 1,460.92 1270 34.68%
2 o TR ARAT It A IR A A 3,564.06 1L1E | 1,237.18 L)% 34.71%
3 Hh ROV ARAT IRt A PR A 7] 3,499.83 {2 | 1,400.87 1A% 40.03%
4 o [ RAT A A IR ] 2,943.88 12 )1 | 1,884.62 1)1 64.02%
5 o i BARAT IR A IR A A 2,500.11 1218 | 1,427.86 4% 57.11%
6 BN Ebw N Eil g A 600.00 1Z.1% 334.03 2% 55.67%
7 o D RARAT I A IR 7] 524.89 1L 102.51 121 19.53%
8 opE S AR A 271.61 {276 200.00 127t 73.63%
9 T EERE (RHED R ARAF 424.80 12,15 303.98 12,15 71.56%
10 W NFF ORI A3 PR =) 31.20 {21 9.78 1211 31.34%
11 h R A IR STE A F 206.92 14,7t 206.92 147t 100.00%
12 o AR < R A PR PR A 109.86 1275 75.88 {2t 69.07%
13 HA T3 DR Py A R ) 225.36 1411 50.21 2.1 22.28%
14 o [ [ By <RI oA R 7] 41.93 121% 23.34 L% 55.68%
15 & BOIE S B A BR A 7 76.46 141 23.86 1Lk 31.21%
16 P ERTEEARIEA T 19.00 127t 13.30 1270 70.00%
17 ERE 2R R E AR AR A 13.76 1)1 2.00 12,15 14.54%
18 YA B B IR AT A A 50.00 127G 50.00 127G 100.00%

E: 20186 A 618,
ATRE A R REAY
46.18%

. A 2018 £ &,

ZATEBT T XYM, ILeN3hikRER
73

MAFLEASEFY, 201953 A 11 8,

(F 8) 4 ohdis MOA PR 8] 29T AR AE HX, %) SL4k 4k 4 3] 3.985

B TR BN TR ILA N E) B 6 A 8] IR T F S 2
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M3 FEWSHIERIER

HH | 2009%38% | 20185K 2017 K | 2016 XK

W% Hui

RPEREI(1LTT) 50054.54 47535.92 44867.95 41137.71
B AR A 33 (2. 78) 45139.47 42623.46 39450.44 36284.43
A=A A% dLon) 4782.85 4780.13 4963.27 4370.90
AU ON(W) 1562.08 4919.49 5105.93 4723.39
HRIEAZT) 1512.62 4694.72 4890.12 4478.64
EBITDA({Z.JT) - 4917.00 5103.46 4720.80
ST B (%) - 10.16 11.37 11.15
SR BT PRI R (%) - 11.44 12.91 12.77
F B (%) 9.82 10.33 12.07 11.80
TE A (%) - 222.54 140.73 132.85
AR 55 BT AR L F (%) - 10.08 11.18 10.75
KA 55 B AL L AT (%) - 6.42 3.08 1.08
LI 157 (%) - 17.54 5.26 4.66
EBITDA F] 2 8(f) - 22.12 23.92 24.55
EBITDA 431555 Lh(£%) - 1.03 1.03 1.08
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B3 4

EFEMFHRFHHEAR

& i B W

it B o X

BFIEIR

RSB A 2 R

R+ 55 R R RALE S 0D /[ GUYIETA & B+ 4 i
A BB HWAR P B B+ IR & B 6155 /2]x100%

SR | MR RIS R TP B AD x100%
SR R R | A RNE 2, QIR E AR AR T F AL x100%
TR | CERHHE RS HAD 1l A=100%
R LEHITEHIR
PR | SR P B A< 100%

T AR

ST 55 (RIS + A6 55+ T H ) x100%

KIS VAR

K655/ CRIIGS+ITAH R as) x100%

KRR EREE IR

EBITDA F| 2454k | EBITDA/F 232 H
EBITDA 4 #{#i %t | EBITDA/ 4445 B 555
EHEREE AR
WANLE | B PG TR B S5 G 1% 100%
HANEERE | GREVE ™ E&IH-F00) sl a1hx100%
LEMERANAFLL | BEFEDUSRAN RSN 7G4 71> 100%
W BERB=RMHE

FLIG S = E R+ 2 VE R A+ A B (ARURSDD S At BAT K

KIS =K IE R+ AT i

SR A S =R SR 55

EBITDA=FJ 2401+ 3% F AL ) 2.3 H -+ 2 B8 7= 4 1B+
FESZ =5 A F S 2 -+ LR E 2 H

-18 -



BsSRETGERAS

China Lianhe Credit Rating Co.,Ltd.

Mz 5-1 ERKHERFRIERESX

BeEREFMKIEHEZM T A=FNH, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. BRAAAZL, CCCZ (&) LARNELS, T—AMEHER ] e/ 5370,
RORIE B EIEAR T A g, L NR:

EREARE X

AAA B FS HIRE IR, FEANZ AR ZTEHEIFM, B2 AR

AA AR5 MIRE ARG, SZARIZGEABIRIFEIAK, B2 KRG
A BRI RV, B AR AT GERIRN, H4 XER

BBB R S RS — ML RAMGTFAEMECR, E L X — B

BB BHEGRSS REEES, RAMATF BRI, EL4 X =
B I 55 IO RE T BRI T R A I 28 5F 38, 3 29X AR =
CCC B 55 HIRE IR E T R AF M B A8, 3B 20 KU b e
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