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CLLATRTRTRR A0 XURG 2 i B BB LD (Rl
AT SRS B IR (BUREIAR “msh
PEFO D S0tE, SHRATER &S, T X
)b % 4 R NS5 7 T BEAT FLYE AR 1], 3R
AT “AELTR 7 AR . 2019, 20204,
AR A SO IR T I A S R, Rk
AT IR B R bR RIS BE 2 T3 .

BT R, REEESER (T

e 2 R M ERAT ST I ME 25 T R S )

fa  “RRYE RS ARAT @90 K LA E BRI
RGP LA, of XU 73 25 4 SRR PE = (1) 4R
17, AIIE RS TSR R HE A I R 7, 2019
S, AT R TV ARA T LA O R X
B DR T R O MO AR T8
Jih g 2 A I AR AT R A 60 K LA B AR
R; 20194E2H, JbntiRIEREN R (LT idk—
7@ SN o 45 37 QN B B V= tod | -4 3
FIFe SR L), BIRAIANIL S AR A, 4
DER A ST FERAE, FEAEGTER, AR
FROTFATEL DY . BRI S, IR
A R N ARAT BE 7 ol & 7 T )5 e R B
BPTEA R DTN EFn e b H ™4

Ak, 20184 N AAELLR, AT T
EELFE R TEEH, B suaEs AL Sl
WRESH G CT#— Mg E R TIER T
PR 55 SR 2 5 ARV IE@ ), 5 R B 38 B B
HAL SHUH, 5L TR T A T oK, 55
oAl “ =A% RS Al A AT 4 R R
%o R E N R AT O R A O E R
(TMLF) DIInRE N, R A () 4 il S 4 7
FE, SCHPSARATEIER. FF6 M HE K
IR B R ML ARAT « 0 ] 3 ML R AT AR B T
D ERAT, AT N AT g . Jiid Bk

I, N RARAT BB MBS — 2 Bk, 8t
SE X /NN BB A B 5 & BT 19D

20124, JFURME = &AT T B aRAT A
EEINE GRATY) BRI AT 7 20184F i
AR BIRE M A R R REZK, WRSGE
TPERITRATE LR, —HEAT S EFZ L0
— R BT R T HIEE11.5%. 9.5%7F18.5%,
HABEAT 43 593 5110.5%. 8.5%F117.5%. 2016
LUK, TEEmREECRE™ME =T, ik
BATHIGAEbR bR RAMRIRMIE S, BIARSE
DR FE, 5 /NVERAT O T S B8 A A 2
(). PR A LA & 2 TUBUK, &
JA N BRARAT AR 78 T L G T B8, 40 98 %
AANFEIRIR, AEETIE(E AL AL 1A
— 5T, ERRE SR -T2 HER
BATHEAR T HAPH IR, ZRELTEAT
BRATH AR, s AT W SR K A7
B G % WSO ) B ke e = A4 1 B 5%
KA RGTF 7 — I, AR BT K (&
TolE e IR R A S s, SCHRARIT R
1T REEBAN R AR, N RARAT B8 AT 54
T H (CBS); fRRIESTRKAMBURR RN
FVFORBE AL 5 57 & S5 I BRAT AR
157 FTC [ i HIRR B A5 55 o

BANE, IR ARAT I BUR A
P2, HON T SCRESEARE T . SRV R R Fad
KETHbR, WENAN T EARITES T T
T — 8 TRORA B RIS, ASBin st Hoi 2 v
AR B A5 PR BT R R A R,
Bk R HBTEE,

M. ~ELAES REEH

1. 3] 63

T 4 o E) ) B B AR R Bt el [ 45 Bt
1T, EHE, WFERAHES BT, X
55 b4 ot, HEKFHIFH FHE SR H .
HAT, hoiulenn @y HEHS, hHe
S PR s mNE BN, JRfE T
HH O A ) B2 RIS AR o 2w B0 3 3 A R
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RS IR

MR ISR, A FNAERR A
H, ENRBK R

SV oy W) S B D L
AT FEAE BRI B, ZE T RIFIT & 15t
Jias FNE T AT IR T & RN
FIETTRMRE T B R = 1
TN B D M B AN Ty SR 4 E] ERE B
WSS, [FINABRE A R N B i
B A SRR A R A R SR, TCe
AFF LRI ERE AT, NAEE
B BB 2 7 I B UREAT VAN MR
BT T HEIRRE . MUE EE R A A
BRENMEHRSBPOTRAESEEH, %%
M P

BAE, FRICEA R TR AT
REI, SR ERREETS AR, A
GIRGE: Y SRy e

2. AR

FICEAFMYE (RAFE) A (A F &
F2), SHEWBERE IR (Al Py i i 5
ARRVEY FATI S, 456~ m DURATA
JEHFR, #E T AEERIZEARIRE . Rl e

AT TS R AR L L,
BT ) P I, TR T L
P A T W B T VR

FIHRBE 7> Lo P SRIL A RIES IR 1B E W%
R AVR S B B B A RIS . AERAUTT
M, AR A RRFIEEAT S, FFR
Pl SR S EEES WS LML
VR ZEX AN PAZAL

FEPA BT TH 5T, T RIC A R N AR
P T 1) R AN 58 B 2 =) PN R A S B A
TR S5 A1, X S5 WS J B B B B Y
FSEE AENE aa bk AR XU 28 B R0
TETEE TS, Aot E . mE. e
F TR A B R XU B NI R
AR, AL A RIS BT T 9T A
LRI L o

BE, HRICE A FE L TEN B 5K
JEBUR IO B ] B2, AR RIZ D ik 4,
WAZEACT R 4F

. ERNSEESN

A\ TR E 5 B A, X [ & s e i A
M EAT IR BT, DA SR A0 BRARER [ AR
Xof A A & A AT BN BRI AN AT
BTN XSS, SEIEA S =R ENME. 2
F AT R HABAT A 278 v 3, AT T
B EA E S S ) B 28w

BAE 2018 R, L&A RERS K
TEFIF KRBT B ETERAT DA RAF .
H BRI RAT IR B BR AR R EBAT IR A
FRAF . HEERRITRDARAR. HE
KERBA 2w EEREAT R AR A
HEH OE R A A P EEAR (EED
A IR A TS 18 FKHM (RSB FF
Jiz B A5 LB A 2D

7~ REEEE D

Hh Y < 2 R AR [ 55 B 3% BUK [ A7 2
AR A VAT B, IR JEAT B AARR
3T, ATFRIEARmL g E s Bk, &
S A oy W R R A B AR 2 il i A
1A ELIRIE NGRS 2 S U XS B . R
L&A B S MBARRATBA] K
BRI 5 CEEER” TR
U IR ERFSE AN EE S LIRS
Jias HEBIE S LR 7 A 2 e G B
R, Insm R AEE R, BE SRR
o B S

HR SR S 2 ) ) SE T RS B S L
IR 25 2 RS AR TR S5 PP 98] 55 R Fi
RS S R . RS, BT
I AR AT R L E TS0, FHX
Bzt A s BEXTEE S B AR AT 545 1Y
AR MBS, hRiCe AR HE T
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RS IR

CANR Bl HL 55 M S 21551, W
A2 5y %t F 45 FH PR SRR SR . #2137
S 7T, R mAE N A
M B AR, IR E A 5 it Al i
B, SATRLER RS . AERAPE RS T T,
L nmBEissil, FFEREIES R
B4 7321 2 LA 7 1 55 Al B3 (RS S 5 AT
gl A T 5 E A 3 ERAT A B
BAE 2 HE, F RN EARAT O KT
XA TR AE . A ST T, PRIl R

A AT R A D R B S B, R U AR

BUE, hRICE AR T HESEER
DU EAAR AR, RURSE T BT RENE T A2 24 T L
FIT IR TR

t. MEH

hCE~mR M T 2018 4EA1 2019 4 F
FEW SRR . RIVE PR THTE ST CRegk
Tl AL X 2018 FEW S5 IRERHEAT T 1
R T ARHETC R B (8 TR I s 2019 4F F R4
W MBEREH I

1. ®Fh=

EREF B R E A AR, ik
14\ 32 ZEHRRE & 0] [E G 5 4 ikl it
AT IR TS, R HE 8 7 2 B PR A R A % %
MR B X458 I 2 1 R LAS) T =2 A & 1)
g, POl AR B AR K. B
2018 4R, H Y4 A R B BN 47535.92
276, B FAFERIEK 5.95% (WK 3).

A3 M B AT %
2016 £EK 2017 £ER 2018 £ER
AH 240 itk Pl ikt £ itk
MELKH™ 193.19 0.47 548.21 1.22 708.55 1.49
BBRE™ 36727.62 89.28 39982.26 89.11 43707.44 91.95
Lo &R 885.08 2.15 948.92 211 570.25 1.20
AL SR 50.61 0.12 3.84 0.01 3.84 0.01
KA 35791.92 87.01 39029.50 86.99 43133.35 90.74
HABK ™ 4216.91 10.25 4337.47 9.67 3119.93 6.56
B R 41137.71 100.00 44867.95 100.00 47535.92 100.00

BRI 0 IR, He R RE

HOL G A R ARYE SR A BRI, &
2 RS 428 B AR RAT BB 4 23 40 LA K
AR FHRAT I AR ARG KR 7, R d@d 2
SC % 10 75 gk — 25 1 s g% S I 4 Aol LA 1)
PEARSZ . A 2018 AR, HRICEAEH
SRR RB 70855 1470, HEELABH
1.49%, bt M4

I F R A A A B U
HRAT UESR  ORIEG  $E 08 DA B W% P 3 A5 40T
PR RS, KR 5 P AR AT S AL
AL B MK T A o5 LUAE 90% A4 . b, T
FARAT AOARIT . WP EHRAT. ERHRATIEN
ARG EERT, EAVANREAER ST
WA UL W R 5 s 71, SRR R R

AEFATALETH, i gyl 4 o w K AR A A% B3
T AME KSR T RIFRIIREE . 55— 5T,
ZHEMETE AT T4 IR LA R AS RS
T TR IR R R R, ERAT ML AR 7 R K P
AR, PRI A ey 4 8w A B A A% B AR
B A TSR . #BRE 2018 FoK, FRICEA
K A AL % % 1451 43133.35 1276, B EAER
K 10.51%, 5% FEEAI 90.74%; AwElEF
XA 4% B - SRR B HAE 4% 0.96 12T
BE 2019 4 6 AR, HRICEAA T
KA 51303.88 120, FoH, KHAMAUR T 194
44915.39 12,70, ILEE BT R4 935.89 147G .
NMRE, HPIgC &N FEHT IR B B
(1 [ A 5 s 4 Al 38 AT M P T 3 b 7
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RS IR

Fi AT ISR, IR R R
AFEIEHUHIR RS E B R, XA RT3
HORFFERARE B 13

2. FARLEM
AT b gyl 4 A ORI H Al A 4] R
PG EES), FERFEZ N EA E AR

AT AR FIEAT H B8 N L5, oM
PRI TR, B, B3 T
it on A SR SR ORI S wE I /A
JBE AR BB R AT G K, 0 S5 AT AT AR AR AK P
A 2018 K, UL 4N R A A
42623.46 1270, fiE % 4912.46 1276, BEir”
il 10.33% (L3 4).

KA FRGM RA5: L. %

TG, oI & A FRAT BRI NI
AR AT RATMBUR CFPL 58
KGR, RREEE 5 4. 10 4. 20 4ERI
30 4, RATHIH ISR WIR LG 2 £, 3 4F
FU B 4E, RAT R IR 2 IR AN IS 1 4F
2018 AFLISK, AR T A S A R
RIRIMIRAT I, KI5 55 FUBE RN 5 L3 K
e RZE 2018 fEK, Hp ol o w5
25 4R %0 1853.89 14,70, 1 T it LA 37.74%,
HERAT SR AR 1569.70 4470, HoAt R A3k
RE 284.19 1470; KIAMISS RAN 2926.24 1¢
TG, SRR 59.57%, 9% IR AE
—4E L M RAT 5 S

BE 2019 92 6 AR, FIGCEAFMAR

5iH 2016 % 2017 &F 2018
S A Pl dith £ fi=a

S 3532.54 72.79 3842.24 70.92 1853.89 37.74
Ko 5% 838.36 17.27 1121.03 20.69 2926.24 59.57
HAh A it 482.38 9.94 454.24 8.38 132.33 2.69
SRR 4853.28 100.00 541751 100.00 4912.46 100.00
SR AR 8282.09 22.83 8282.09 20.99 8282.09 19.43
BARN 2350.80 6.48 2338.87 5.93 2400.96 5.63
HABZ S G -456.65 -1.26 -594.32 -1.51 -828.50 -1.94
BRAM 3572.68 9.85 4061.69 10.30 4141.04 9.72
A4 A 2253552 62.11 25362.11 64.29 28627.87 67.16
B AR B 36284.43 100.00 39450.44 100.00 42623.46 100.00
HAERR: A FiHRE, AT EE

SR S I /N K il W 1 S a5 B0 44521.78 1270; Hfita %l 6782.10
PR RATBURN SCRIILIA 7 FE A 58 27 f¢.76, HAREIE R 840.00 1476, S
PLI AR, AR BUR SCRVLIA i 957 55 52 iR VBT 12.39%; HA S AT 3K AR %0 0.46 17T,
e 4 TR 4 L R I 1 5 e i £ SR AN 0.00%: Al A4l 4076.68
HATEHE TS 5 EA RATHEE T R . M f¢.76, 5 AU 60.11%.

BE, FRICEARERS ke d
b R (Rl St [ 3 0 e B AR IR Py A 1 SR
T RAFAEA, T 7 R IR 4 A R Tk
BHRARBIARL Y I SSALFKPR, 74
SN sl

3. &AAIREA

Y4 o FEDI SN R R
e, SIS s . A B B
KIABA BT - A et . Bl fefirfE
2R i b N P E R A A S R €
S0 ) BBCASH ) £ B WA e A0 SE S A ZE WO . 2018
FLIR, FEE LS AT LB s 1
N, AT R IEREERAT R RS
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RS IR

A FIGE, X0 S o w B IR A )
SEPLPE A E . 2018 4F, TRICE A
SEIREN SN 4919.49 12,75, Hh & s
4876.76 10,70, BRI L&A A FFA N EH
R R AR M A AL R 53 O BT e AT K
RAEEMES NN, 56 W5 LR,
Hrh TREHRAT. LR AT. PEBAT. 8
BT SN R R AT I B A B B AT b A AN
R s, LRy N
I 4 A R A R AR E IR IS (AR 5D,
Ak, RS AT A B B R,
T L4 DA R B R A ] U R 2K
it (107 BRI U, ST AR B R KT

A5 BANEA 5 1T %

11.44%.

2019 £ 1—6 H, ol AR SEIEN
SN 3256.56 1270, Hr#Biilad 3015.76
12.76; B A 98.63 1275, Herh 4% 3
97.86 14, 7G; SEILIFA)IE 3157.94 147G

BEE, EARBELGE BN, ok
A AT GE AR B —, EE YK I
BT s BT REA B B SRl I
2R oy BT R K 3 G A g
Bt Refs A RAF gt al ik, PRt A
Flfe 14k T K

4. A

MR ERE, HTHeiEH &
AIRFEENGE, 2018 Frh Rl F L E Ea)
A R A HRES . SRBESILAIR T
T R MR s e, HBBE sl
SIRFHFRNRS . BERES) T, 2K
TR BB IR, HL 2B s sl DL e e
NEFRNRE (K 6D,

k6 REARFHL $a: AT

WE 2016 48 | 20174 | 20184
El R 472339 | 5105.93 | 4919.49
e G 4593.89 | 4779.81 | 4876.76
FLRIN 200.60 209.29 22143
Bl s A 194.92 215.81 224.77
i i 0.36 0.03 0.00
HER 2.24 2.44 2.50
it 55 e H] 192.33 213.34 222.28
R 4478.64 | 4890.12 | 4694.72
i LN 413 4.23 457
AR e TE 11.15 11.37 10.16
T B s 12.77 12.91 11.44

BAERR: N8 FIRE, BRETEEE

F LY G A A I 7E b AR BAYE 4% 9
NE, BRELESEHEFTH. BEE 06
FUBL K, ey & A E 45 P T
Ft, AH TR AR 5 KL AT AP A ST A, 9
AR . 2018 4, FguiC g Am =
REA 22477 426, A5 B E LK
A 98.89%; RN 4.57%, AL
HKPIK.

MR FabR G, BEERIT RE. IES5
TR RSB IINGE, 4 AT
BARBERAKPAH T R, 2018 4F, Hhoyl 4
N E SRR 4694.72 12,78, TFHIH AR
ST 24 34 98 7 IR 2 % 4y IO 10.16% A

WE 20164 | 20174 | 20184
LENE IR R -944.73 -482.56 | -1421.30
BEES) G RPN 1393.72 | 1379.60 | 1031.07
5B G S I G B 1A -689.39 -541.98 550.55
P B IR S5N 48 na -240.38 355.03 160.34
BRI LI EE MR 193.19 548.21 708.55

BB TR 6] IR, bRl A

5. 12T EE ) AT

Hdul e A m B AR, #iE 2018
FER, REAFFEN 10.33%. 2018 4, F1k
IC4:/ 7] EBITDA J}y 4917.00 127G, EBITDA
FRAEHCN 22.12 7%, BRI FLESCHE
PRESFERE R (IR 7. BIKE, P RIL4E
A T A RE TR -

AT EBEERANIGF B AT % 4F
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WA 2016 4EK | 20174EXK | 2018 4EXK
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13



BSEEUGERAGD

China Lianhe Credit Rating Co.,Ltd.

RS IR

SEMEREN TR 7.01 5.26 17.54
A B A% 4370.90 4963.27 4780.13
B p i 11.80 12.07 10.33
EBITDA 4720.80 5103.46 4917.00
EBITDA F| B A4 2455 23.92 2212
EBITDA 43 55t 1.08 1.03 1.03

BOBRR: A FIIRE, o R

6. TEMEFRAHEINL

AR [N AR AT Al AR RS B4R
A, HME20194E11H7H, ARITEARLEMNC
SEEA RE G BILE, SAEGSBEARH
LR UT.

7. e

ETXAFEFAE . MR AU LE
FAG RSN R MRS FIW, 7 BT
JRE RE F I 5 o

I\ REARREGRRE N S

1. P28 A R H 4%

B 20184F K, AR B AfGE, 2H
15t 55 0% A4k 3R R 457 2% 95 A AL bL 26 43 03l
510.33%. 10.08%7#116.42%. # F& %I/ 72019
TERATIIL3504Z e H I EEYE , Ak 1301276+
W R AT G, LR =5 b0 BTk
13.04%. 12.81%F19.37%, 13 %% A 3HAL A K

2. VHIZIEARFRR ) AT

AR 130 AT RS KAT IS, ATty
I O SR A S ARy 2680 1478, 2016—
2018 4, /A & EBITDA 437 ) 4720.80 147G
5103.46 1701 4917.00 12T, 5 kb iH2E
WA G ) 1.76 5. 1.90 f5F1 1.83 5.

O F R I EE A R A M B 8K Ay
N BT G R K R G E B SR, e
gk R e I 4. R 2 & H ATAL A KT
fiX. RRTEREJI0E, ARRMGITEK, BIEE,
O\ R AR I SRR R A AT R A5

. iR

HhC G A F YD SRR E L BT
M AE <t DR g T e 4% B BRI, Mg R oz
Rt HHT, oRiCEn w75 1 E
AV BEAGR B RAT . PRI UETF S A% O
S, AERE Y N BT SR R R G
VeI, ZRa W 55 SE0HE R, Hoh TR
BT AARAT . PERAT. B BARAT L
P LEARAT M BA E 2 (AT bt Ay A B 8 Tl
e gy, NEARELF SRR . R
K, EIRAE L DRI T DU M I 5 (1
SN, AT R IERESRT LR RS
KB D G, (B8 B el e B )R4 5 i)
AL, eI R R RRIE AT
TR D PR SR e 2 R R ASE A BB U
gi BRIk, BREBHE I, FEARK—BUN
WA SC A RS AR R R E -
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PR 1 2019 4 6 A RBLLEH
PRLERABRIELT
# iE R g ® & & ) A A
11 % B & f1 ; %
Ll non E M » 5 i 4 "
L) Bon B " G 8 # &
g B ® B ¥ * 3
L L. e " & "
"= # 8 = i ]
i - i
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2 AT IR RARE

MifE 2 2019 &£ 6 B AR R T EIERS RIS LEHIR

A/ L&A AR RIB R
s P2 FR
TEM B A FRBUBRB | SRR
1 [ ZT R ARAT 4,212.48 1278 1,460.92 1275 34.68%
2 o TR RAT R A PR A F 3,564.06 121 1,237.18 {21 34.71%
3 o A ARAT AR A PR A 7] 3,499.83 12 1,400.87 1Z.1% 40.03%
4 o [ ERAT Bt A BR A 2,943.88 12.1% 1,884.62 12./% 64.02%
5 o BARAT A IR A A 2,500.11 12./% 1,427.86 12./5% 57.11%
6 Hh ' RS By A 600.00 1Z.Ji% 334.03 1% 55.67%
7 o DG RARAT IRt A IR A 7] 524.89 12,5 102.51 12,15 19.53%
8 o ] H 0 ARG 2 ] 271.61 127t 200.00 1Z7t 73.63%
9 hEFRE (D B ARAH 424.80 121 303.98 1215 71.56%
10 Wt NFF ORI A A R ) 31.20 1Z.h% 9.78 {11 31.34%
11 EE IR A R IERA T 206.92 12,7t 206.92 2.7t 100.00%
12 [ R < A PR B A A 109.86 12t 75.88 127t 69.07%
13 HI 3 DA A B PR ) 225.36 1.5 50.21 1./ 22.28%
14 o 1] ] s < R AR A B A ) 41.93 1Z.1% 23.34 1L 55.68%
15 5 AR R IR A 7 76.46 1% 23.86 1% 31.21%
16 RS U E B IR ST A 19.00 1ZJt 13.30 127t 70.00%
17 7 2R R IR AR AW 13.76 14 1% 2.00 1215 14.54%
18 LA B E R R IHMT A 50.00 127t 50.00 127t 100.00%

JE: 20184F 6 A 6 B, ZATEAMEERHPATFHMAAL, ILana H5iERER (F5) £ rkdE A PR3] 29T RARGE L WX, %) 3L4%3k P 4 3] 3.985 12 A %
REREA. ARE 2018 Fk, MAEFLEEAMEF, 201943 A 11 B, 30 A KFBRILHD T E F Ak, LANS] AEBA 6 403 A G) 5 & 44 46.18%
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16




BSRETGERAG

China Lianhe Credit Rating Co.,Ltd. b 2 23R4T B R BIR S
Fiisk 3 EEMFZEIERIEIR
BiH | 2016 4F | 20174 | 20184F | 20194E6 H

T % HiiE

B A (f2T) 41137.71 44867.95 47535.92 51303.88
& R B a4 (12.78) 36284.43 39450.44 42623.46 44521.78
2B B SS (14 on) 4370.90 4963.27 4780.13 4917.14
Bl SR (12.7T) 4723.39 5105.93 4919.49 3256.56
HF)IE (12.8) 4478.64 4890.12 4694.72 3157.94
EBITDA({ZT) 4720.80 5103.46 4917.00 -
P8 B P A % (%) 11.15 11.37 10.16 -
S8 5 W 2R (%) 12.77 12.91 11.44 -
BE = 471451 5 (%) 11.80 12.07 10.33

BN LA (%) 132.85 140.73 222.54 -
AR A5 55 BEAAL L (%) 10.75 11.18 10.08 -
K555 T AL L1 (%) 2.26 3.08 6.42 -
ZE IS 5745 L (%) 7.01 5.26 17.54 -
EBITDA FI| B A5 3(f%) 24.55 23.92 22.12 -
EBITDA 4Bt 5 LL(1%) 1.08 1.03 1.03 -
www.lhratings.com 17
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2 AT IR RARE

Fisk 4

EFEVSERIITELR

FEFRETR HEAN
B F IR
- " QR+ N 25 2% F I F) R ) I G4 HHEYI AR E R
R ﬁé’iiﬂgkﬁ;ﬁggﬁiﬂﬁgé%é%ﬁ%)Jig?j(ff PR
BB R F | SR RIE (B A B HR B D /2]100%
P BT ER F | S ERERIE] BRI ETE SRS +HEAR AT B LA D 12]>4100%
TRHBAL | CEE R+ R R+ % 5D 12N ><100%
REEMIEFR
TR GUR R | GRS P S 1<100%
RS HEANR | 2HE BMEE (KRS+EIRS+TE AN *<100%
KIS EAEER | KIAGSH (KIS +ATE ERZL) <100%

KRR BRBE N 44T

EBITDA #l| &%t

EBITDA/F B3 H

EBITDA 4B 45t

EBITDA/ & A B %

AR EREE N BT

MBI | W 7= &R B 7 65 A1 <100%
R | RshE = E&i-F00) IR E1H><100%

LEINERN

C5 FEABLAN BA G £  <000%

E: BlEsRB =1t m s e

TG 55 =FE B AR+ 52 M R O i+ — SR A BT (ARIAESD i+ oAt AT 3k

KIS =R HE R+ R AT i 57
A BB = A S+ K655

EBITDA=Ail e 4+ 3 FI A B 52 HH+ 8 52 537 47 [H -+ 4
AR S =B A I S+ 3 AL RS S
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¥R AT AR RIS

P 25 EARKIAE SRR A =5 NH, fF 5K N: AAA. AA. A. BBB. BB. B. CCC.

M 5-1 ERKHERFRREREE S
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