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B 2018 i, ARG IFFE LA 117.01
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AN SEBVENIRON 8.07 1278, A B 0.95 12
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#igk L4 RN, mXAFREHEENE,
S BY K kAL £ 6 AFUAR,

Kk, AFPEIMPOEE T &%, &
SR G ELRE K5 K R S8 AT ke i
ST AR BRI, I IR T I

Wt AR Bt B SR EE
FEE@EWTH 5, AR H R
HEPMHTIAR S T I AN B e iy (FELER 6), 2
A E AT B R R 3 A T AR O A
RS TEH G 1.50 1478, MR IR

A6 BE 201943 AknE) AERAML (42 FAL)
, HHEE |BREESIM [RE157%5's 4 HRIBH

T H e SR p REEE pre
t ot W 20104 | 20208 | 20215
WEM IR R 114 7000 30% 2100 4900 2000 4500 500
i1 8000 30% 2400 5600 2500 4900 600

TR RIR: A8 Ak
I\, WM& FHE FE AR K A2 .

AT ML T 2018 FEFE 554, oK (£
D) SIS T CGRRERS@E A1k Xz 55
WRIAT T HE, FEH R T hRME TR B L
THEEE . AFIIRAER 2019 £ —Z I 55 50
K.

A VU 5 T, 2018 A 7 A V0
| KTFAF, e E BRI EN I,
A K, A FH30 B AR Bl 6 A 7 55 30 5
W /N, T 25 B T Ll itk ik . 2019 4F 1 4

1. #Fm=E

SRIZEAR, A& K EHAERFHK. T
B RFRIFRE. 28] T 5 A5 A o 5K
GBS, N RFHREXEA, FERE—
.

B E2018F %, A B B 41117.0144. 7T,
AR 34.97%. A TR AR Bh % E
NE.

KT NG ERF MBI (Fi: L. %)
2017 £ 2018 £ 201943 H
AR &8 diltk &5 diltk &5 i ke
TemEe 2.70 3.11 0.38 0.32 0.26 0.21
Foft BUSR 11.92 13.76 25.95 22.18 32.70 26.16
e 62.24 71.79 68.74 58.75 69.94 55.95
BN = 77.88 89.84 97.32 83.17 104.81 83.84
S BT R BRI TA TR ) 9
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T 5= 4.11 4.74 3.58 3.06 3.56 2.85
KRR T2 1.93 222 3.47 2.97 3.47 278
E| %) gud 8.81 10.16 19.68 16.82 20.19 16.15
=t 86.69 100.00 117.01 100.00 125.01 100.00

FA R R AR S M HIRE A 20195F —F & M 447 & g

B2 2018 ik, AR A1 97.32
.56, B EAEEK 24.97%, RA7 BRI Ab RN
ORI KRBT . AR BR 554 0.38 147,
[ b B 85.78%, 4~ m) R 7 4 2 IR T 4
0.05 1270, FERZMATHERK MR AF
LSO K 0.84 447G, 2 BLR NS 43 Bk e Ak
I L R B IR DA A R, K 1A
DA o A F HABRISGK 25.95 1270, BRI
HK 117.64%, FERAFHEBRFRA. KEL
AR E G KT EG HAb RIGREE R s
Horb W B BUR R I 39.01%, B4
RIS H WA BR ITAE A FR IS 17.92%, MK
G BE W M G — i Hb g RO
17.13%. AT 68.74 1270, B EFEREK
10.45%, AFRAFLH AT K M 90%LL F,
RNAEDEFTRMAETTE TEA “TFRA”;
0, T kR i A AR 11 6.35
.75,

B2 2018 K, A HEFS) B 19.68
fe.76, B EFEREK 123.43%, FEREGEME
J i R A R BN B K A B, BRERIA A
N FUH G T R 4.41 4200, FERA T
AN (278 44.70) R E B TR 2N
(27214070, ARG TE ™ 3.58 1070, FIEL
TBE 12.86%, TN AL 2 [ %
FERNFE R 03512, EE R ANSTINE S MU= By

o AFEETEMKE 0871470, EERH
B A EITH 0.82 /47T A7 K
AL BT 3.47 1270, TRIEEIGK 80.17%,
B ZN T AR [ 7K 4k 3 T i 4R A R A F
P 5t B ATt A SRl T AASREE BT

B 2018 RIS, AF]ZRTE = 6.40
1275, BFEFRTE 4 0.05 /TR 6.35 12
TCo

A 2019 4F 3 HJR, A ] 57 68 125.01
.76, #2018 FJERIEK 6.83%. EEZ A H
EECJRF 308 10 R Ath, G BB BRLASE (19 9 £ 3 384 o 5] 72
(10 At S SRR PR 3G K BT, IR P MR S
AT B AR B N

2. FARLM

SRIFHAA , 28] PTA A AR AR AR
AT, SRITHA, A8 BAEABKRF R
B PART R K, A8 BT AUTHFNY L,
HHEPEA K, RFAEmE,

B2 2018 K, AW A ENE 62.05
1256, B EERBK 1.92%, EAFRFREE.
2019 4F 1~3 H, A FIFTA #4516 5 LR
FRfaE .

B 2018 i, Aw] AT 54.96 14
JG, ALK 112.96%, £ R—F N
A3t B0 AT AR 3G AT 52 77 BT

%8 N EZAEBRBEMBRIENL (B4 12T, %)

2017 4 2018 4 201943 A
AR & 1> kX gt Ex ] gt

Foft R4S R 0.41 1.60 7.31 13.30 13.36 21.28
%EMWW%% 3.84 14.88 10.93 19.89 10.96 17.46
bl 5.18 20.06 22.71 41.32 28.67 45.66
KR 18.13 70.25 19.74 35.92 19.12 30.45
AT 5 2.50 9.69 12.50 22.74 15.00 23.89
E| il 20.63 79.94 32.24 58.66 34.12 54.34
T Bt AT R KA TR E 3 10
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FFR BB 25.81 100.00 54.96 100.00 62.79 100.00
AP NN 50.77 83.39 51.04 82.26 51.04 82.04
R EA 2.43 3.99 2.97 4.79 3.11 5.00
FREN AT 60.88 100.00 62.05 100.00 62.21 100.00

AR R AR S M H IR A 2019F —F & M 447 & o

BE 2018 )i, A FAB) f1 i 22.71 147C,
ARG 338.75%, FERANF —FENF]
AR BN S R A R AT R I I A . AR H
M RAT R 7.31 4476, B AR K 6.90 127G,
FE R R AR K. A7 —FA
FIWIAER BN 767 10.93 1276, B EEREK
184.68%, A=y —4F AN B KIHAE K

BE 2018 FFIE, Aw| IR 1T 32.24
.76, 8 FARJERK 56.30%, KM ZAN
PR ARG 19.74 1270, B E
R K 8.90%, PIMRIEMEHCNT . 2018 44
F] T N AR 10.00 147G, AATF] 2018 Sk
171 “18 24+ % PPN001” 5.00 {Z7CA1 “18
M4 $ ¥ MTNO01” 5.00 127G

BE 2018 )i, A A A1 55 46.95 14T,
B AR R K 91.88%, 37 55 £ 4\ ) S 155 45 1
INCA B H s R S i, Hordr, G S
31.33%, KBS & 68.67%. A w ¥ itk
B AR BEAL HE RN B 45 B AL B
A PR PE K, 5008 46.97%
43.07% 34.19%.

B 2019 4 3 HIK, An i 62.79
{276, %2018 FFRIEK 14.25%, —HH AL
)5 F A A AT SRR B R, A AT SR
BN, F3AMJ7TH R A FHRAT “19 et
PPNO001”2.50 {.7T . 2 &) 4B 15755 48.36 147G,
5 2018 fE I K 2.99%, T B R NATH5 5 AR
BRI A B, s mAal
b AN IR 6 55 AL EE R4 2018 )i 4% 42
RFFE KBS, 7508 50.23% . 43.73%
35.42%. A TS FAEINE . M55 HIBRZ5 14
KE, #E 201995 K, A 2019 F2)H
4555 FUAR N 2.32 2.6, 2020 4 BRI %%
A 14.00 12.7C -

3. BARA

BRIZHA, a8 F A AR FIUAR
T XA K, A8 A8 & B v BU S
BRMABE G, N BT,

20184, AwLIENMIINS.071478, ]
AFRIEKA43.96%, B R A LS H T
HAMMKT . FY, AR 8 AEE
17.00%, & -4ERSAH FRE.

20184F, o~ BATE 9 FH 3= NI 55 2
MR 2281270, FIETFR15.23%, FER
W55 3 4G BT R BT, 2018428 =] 411 9%
FKRFE19.740 H 43 1 E28.27%, B R E I
NIRRT = AR 2 A o s, B TR
IR HIRE 155

20184, A wEWEIBUMAMNELS oG
BLR 4 B BUR PR AT 46 24 71 A Bk 15044
JUR TAEL %22 0350.01447C . 20184, @3k
BRI R U R50.5012 70 . 2 & A B4
0.9512.7T, X WA BSUK I B 45 B8 AL 2 FR) A4 R 2
Ko

BAFERR T, AT R EAR G EA /TR
B&M2.96%, 15 5% PN i KRG KM 1.25%,
AR BFGET 155

20194F1~3H, AR SEIVENIRA2.1214
JG, AT 2018 A ENMLIN1#126.30%, 1K
NFEARSYE R TR S AR ARIREFBUN
AU, RS AT0.2242. 76, B RE %17.02%

4. AR

BIZHA, TRAAKENGERAE YA,
NI BREFDNEAERREAE . N REZE
HEERME LI, FEF; FREHARAT
BEFEATHRAH L, FRXABEMK,

20184F, A& ETES A NS8.84147T,
F LI K657.11%, FE RS HADA R HRRK

B F B TR RAL A R AEN 3)
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1 2 U R HoAh 5 2B A A R BLE R 3 A, BB D BT N 365.59% Al

MEIGK 8. AR &S TSI SmA NS &R 121.63%. 2018 )i, A A4 TT /= 3833.32
fi SRS S5 ICE  BH 426.6 142 e R 3 HoAth i, JoikE s ARG, o ST
B8 K BLE52.240 70 AR L EY IVADNE
AT 65.361470, FE RN AT AW S & # %2 2018 &, /> #] EBITDA [ Lk 4 K
TEENE R4 AR & E TGS E 1 E i 15.70%% 3.72 4476, = BRI AR 9 AR S 32
IEEA, N-6.521276. AF2018FI AR L H (7 65.83%); A A A1 55/EBITDA 54k
81.81%, %% F4E FBE24.0940 FH 4 i, A FUH! H12.64 5, BCEFEKRNE ETE, AR
JRERE. AE189. FHREBIA AR ARFSCHRE, A
2018%4F, 2w #BEIE B A H SRR HEARPEAT KSR AN o
K, FB R E T T B AT I A 2019 4 3 HIK, ARGRGRAITRE
£:9.641070, RAFANTHL, F5776.9414 70 40.49 12,70, CAE] 23.40 1270, 2 &) )4 %
AT R FIHENTF R IGN 57227044 7T - IR .
20184F, A H] B GRS AN 28.67147T, B 2019 4F 3 HIE, A AME OR 440

[ 104.77%. Hdr, 2w S E K 19.71 1276, THARHEER 31.68%. #iH AL
AT A IR I 4 S 3 LR, 433 18.55 SEENMEA A E, BRI 4 R AE
2. 7CH110.0014.70 . TR, 2 5% %G sh Bl 4 AT = M T R R B A PR 5 AT A | HH R 4 A
H15.0642.70, EF LIRS AL AT LA 9.00 1275, & a BIARA R A BR A =] 48
DA AR S RS 2. T S4B RIEsh I TREA 3.00 1270, 50U I AEFE KN 2 7=k k
SMANRIER K, AR %7 ES AR E B JRAR T A PR 5T 2 A HHAR 440 3.00 127G 41
L IE, N13.66/47T. TR EFE 1 KIRE I, RPN sk

20194E1~3 A, ARILENHIEREE HIARAR (LR “HEilgait”), HiRE
DA SRR A I H O ¥, @8 EsIE A 6000.00 576, FEFR 2014 F 12 H A #] 2
R N-1.341470 . LA EEN99.69% . 2 FEAR I A V1) B PRARAT BB sl SUAT 1R (4
AR G BN, AR W e BE . T8 A1 6000.00 J57G, HABR 145D FEIRALHRIT Y
20 A S AT I 441.0077 76 . A 7 B RS B FEAE . WUT L H 2 7 7R A R ISR I 45 it
AN FEEZF RAT IR S5, i E2h 2%, L) ERATGR G AR AR T

AT B G, AR %GBS SRR E 2\ Kl Rz B AE K, BRI 2 A UK
1.2212.7¢. 3500.00 /376, HAul, fRlEEBRIFNERE, O
BN E REPHIT AL, AFAONIER

5. fEfRAEA 226595 B M 2019 2 6 HIE., AEIRHE

BRIZHN, A8 R KT 252 i F49 R MR LM, A Cxie
RIEREARE, MABBEGEAKR, KPE @ RIRRIFR ISR, EAEHEAT %G
fRée A1 55, DA ERAEEKX, AEAE L RS REGR EE R
PhE, RESBFELRKR, BWELARATFRE

12, F BB R RATNE) 6 X3F, A8 BARR g 6. HNE) W H ot
Ko ARee]s HE20184F )i, BE A F 877 A K0187.57447C,

HE 2018 5, A Sh R AE S b [F] EL 38K 22.32% . FE P2 M RATS AR B B8 72 R 32
TS 428.46%F11 125.84% . #% % 2019 4F Hrh B AR AR R K 11.73%261.931470; K
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JEAL 8 K:63.75% 2 11,0314 7T

BE20184F K, BFA R FTA #HR A
57.781¢.70, [FIHLAEBIA K. #E20184F K, £F
A AR A129.8014 70, FIEEIGK79.76%, &
PR KA T

20184, BEAFSLIE K ANT.I11Z7T,
FENAENF YN, FE S 412.6114.76. 2018
&, BEARSGENHIL &R B350,
A LG R F4%22.05%; BEA 745 78 2 0 4 B 1
HN-9.5510. 70 F G AN A KAT
RAFPARRIE L, FRIESHIN SR RESEN
5.72447t.

20194F3 H I, BEAF] 5= At — 0 1
KZFE92.7012756, FfEFi34.7644 70, B ai
BARF /N . 20194E1~3 H, BEA A LBl E
WN2.074070, &E BN 4 i s A-2.3014

BE 2019 F 6 Ak, 23 BEMERR
15.00 274, £—%5 A B HEAHES, A8k
F IR IRTE ) D BB RRZGET
EVYES.

BZE 2019 F 6 HIK, AL —FNEH
PIRAS 95 % EE B A AE S5 o7 P AR E I 42
AT, AR 2021 28K 2023 3%
TSGR R AR 418 E 10.00 1470 2018 4E4
BRI SRR &8N &R E R HR
EBITDA 43724 58.84 147G -6.52 12,701 3.72
1076 XF o FAEEL R PRI G Dl an 3R

RO A BEATFREF L (B2 2. 42)

o B 2018 4
—4E R B AR 0.00
RRAF LG A5 S0 10.00
WA= — 4 B A R
GBI TN R/ AR ARG 5 A 4 e 5.88
GENEN I TR KA T A S e -
EBITDA/A KA i 5 A< 42 1B 0.37

A SRR KT HE

BIRE, ARZEESIERNEXN A 7]
TR 7 SUAT I IR R 5, B TS BhIL4E
WEIF AR EBITDA X} 28 7 A7 4 5t 95 A g
EIRFERE /155, AFIARREPEAEIIR.

AN, “18 M4 ¥ MTNO01” H & KT
=k AR A R AR CBLR fai R =k
LR AL ETC S AR A WU 13 T A
PRUEFH R . PRUE VS B HE (5 5 A 4 SRR, DA
K24 MEME S SEIUGRU 37 A A1
MR SCAT R B A . AR (DT = el B 4H AR
LBIE R A 2019 4R F 44K HE H AR
B LR 30, BRG BEHE VP = AR OR E 4k
KIS %S M N AAA. %15 5% e T
PR = IR AR LR AR A BR > ml AR AR Tk,
AR 7)N o

+. it

CEETHE, RS R EME S AT AR K
MEHZER N AA, 4ERF€18 M MTNO001”
EHEY0N AAA, TR EENTAE.
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i 4 EEMFZEIRRIER
g 2016 £ 2017 £ 2018 £ 20193 A
Vo 35 B
W42 (12.7T) 2.07 2.70 0.38 0.26
B RB(ILT) 83.53 86.69 117.01 125.01
Fi A B (12.7T) 60.39 60.88 62.05 62.21
R 55 (12 7T) 4.90 3.84 14.71 14.23
KA 55 (12 7T) 16.82 20.63 32.24 34.12
A H 5 (14 T) 21.72 24.47 46.95 48.36
=R ON() 6.58 5.61 8.07 2.12
FE B2 T8) 1.01 0.54 0.95 0.22
EBITDA({Z ) 2.89 3.21 3.72 -
ZENMFI 4R ALTT) 2.11 2.92 -6.52 -1.34
Wt % fabn
BT B BL(IK) 8.82 6.57 9.94 10.03
AR A B IR B (IR) 0.09 0.07 0.10 0.10
SR e B () 0.09 0.07 0.08 0.07
AN (%) 94.64 105.90 81.81 99.69
SR I/ 5 7 S B(%) 13.26 14.66 22.90 26.84
EDVHE 2(%) 18.62 19.14 17.00 17.02
S AW 2 (%) 2.82 3.04 2.96 0.00
5 W 2 (%) 1.12 0.27 1.25 -
KA 55 AL F (%) 21.78 25.31 34.19 35.42
A 55 AL (%) 26.45 28.67 43.07 43.73
BEAUTE(%) 27.70 29.77 46.97 50.23
BN L E (%) 1194.17 1504.34 428.46 365.59
HH) L E(%) 209.01 302.17 125.84 121.63
LB WS WS BT E(%) 33.43 56.47 2871 -
4= E 7 55 /EBITDA(f) 7.51 7.62 12.64 -
A 820195 —F ERAREZ
o S = €t S WEIANE) 16
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MifE S #ZE 2018 FIR 2B —RFLAETFR
- A ERER LB
\ v 2 = e v
AT B FEZLEM o g REFHA
BSR4 L e ARE Tk . . "
B ¥ 2 45 TR A 7 AT 100% Bt
G E LK AESH R . 0 e
BT IR BAE A 7 Pl 100% s
RSB HE DT R R e 5 . . .
EIRFAL A RSB T 100% Rk
AR 4 3B AT L X . e
IR AR A AR T 70.00% %
SR HE S BT R S A R . . e
FAE AT AR T 35.00% B
TR A3 FiHRE
S Bt A TF R IR RA A E) 17
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itk 6 EEWFZEIRAIITELN

FRIR B IR HEAR

HEAIEIR

R RAEE A K R
FEER AR | (D) 2 R K E= CRI- EHD /B #Ix100%
B NEE SRz | (2) n SRR KRR/ n £ (1/(n-1)) -1]x100%

B S G

BEWERIER

BYEFURUR B RE | BN Y RSO 3K 4+ 25 S 4D

T DR R A | L AP H 77 B4

T R B | DN TR B A

BN | st RO S IR ILE/ 2 Xx100%

PSRRI B 7 B | OSSO A BTSRRI /887 i 81 100%

BHIEIR

MR | GEFRIE SRR [ (I &R A6 6 %) x100%
PR PG | R A LA < 100%

EDAE R | CEMON-E AR BB G PR 78> 100%

5255 EHIEHR

R AGR | AU SR PR A% 100%

AR5 BEAL LR | AT (KISR0 55+ # AR ) x100%

KIS WAL R | KB5S/ (RIIFSS+HIT A E G x100%

AR | HORREYITA B2t x100%

KHIERAE N IRHR

4352 /EBITDA | 4-3% %5 /EBITDA

EHERAE N IRIR

WBIHR | WB B SR Eh 76 G 1< 100%

AR | GREGE” -5 /s & it x100%

fEdERsh bt | 28 S ISRE SR 76 E1Hx100%

T AR =18 MR 38 5 M R 7/ 4 R4 B+ I U 2R 4
A S5 =R M AR5 5 P4 R 7 5+ — 4 P9 SR 0 IR 30 £ o+ A SR
KM =t W SRR 5
A =R W S - K R 4
EBITD A= & 4+ 9 FH AL T J2. 32 Hh -+ [ 58 55 7= 47 TH -+ 4
PR S H =B AR S S 8 TGRS S

i S e ik S WEIANL) 18
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HRE BEAE EARRIE S Q0 N =5,

/\

fur 4

BifE 7 ERKBERZFRREREEX

5%~ HN: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZ, CCCH (F) LANEELSL, B ME &L <+, < fF 53T 0A,
FONIE BRI T A SR VR R R
ERSRRE X
AAA PEIBMF 55 T RE JIMRR, HEARAZ ARG GBI, 2 KUK AR
AA PEB 5 MR JIIRER, ZAFIZBF BRI K, B2 KRR
A PEIRA S5 RE IR, B S AR B HF IR, B2 KRR
BBB BT R — M, ZARIGTF R BEmECK, B2 —K
BB PEBfT 5 RS, AR GG B K, B KRB &
B BEL 55 IR JT B T RAF IV B 3REE, B L AR =
ccC BEIEA 55 I BE TR BERIR T R A IR DR IR S, 3B 20 KUK e
CC FEW= SR A PRI ORI BN, A B RAE 2B 57 5%
C AR BEIE A 55
RIS EASRLERREX
A A5 TR K T 4 FH A5 i B SR AR K M5 F 45 L
TEhREWERES
IR BEAE VP B R NS SR R R — 4 A AR A T [ R AT BE R VR f . IS BRAEIF R
EPSRYF
PR RERE X
TETH FEBZ AR R, KRR HEFIRTH AT REMERK
fase fERPRIAR T, AR RS S0 T REMERR
T FAEBZ AR ER, ARRAE S FRRE AT BB
K YRR S I R R 3R 1 AN BE IR VAN, ARSRAE LSS T R R T PR EOAN R
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BRIk EIBRER RN B IR F
2019 FEERKEEHTER RS

R ER
FHRKEBERAER: AAA
TRRE. BT

R B 8]
2019 4£ 5 H 28 H

FEHE

W E 2018 SR | 2017 EK  |2016 FEX
B BAL ) 117.00 123.12 111.27
Frf BB (1L TT) 68.65 66.14 64.59
HIAR LR ARE(1LTT) 807.17 938.98 1084.41
Rl AR SUERB(LTT) 471.99 253.27 326.21
A PR OK A5 3 (f) 8.92 4.53 5.93
AR (%) 1.08 1.16 2.14
A RALR (%) 2.07 1.16 1.56
A R R i (%) 224.97 160.25 110.03
REEHE(%) 293.30 274.98 256.28

WHE 2018 4 2017 4 2016 4£
ERALON(Hm) 11.39 12.38 14.95
A BRI S AL T) 6.77 8.07 9.55
HREALT) 3.01 4.00 6.03
ST B I % (%) 2.50 3.41 5.68
P17 B8 IR R R (%) 4.46 6.12 9.60

A LHRARAHR. RRFTARITER . R RARE R, akftietk
AKAESH. TRPRE, RRPPRELEE, REBEFHFNG
3%

22015 SFA2, NERBEERTEBAGIEFEL, 4P
KA AABA 0 AR SR 0 AR TR R AR 4 36 0.33
HATAR L A SR de AR B A AR A AR R T4 B A ARE 5 S AL
M. A2R8F AT 42 bk ) BT 4R AR ARAR b ) AT de R B i
IRRFAERS,; AL IR ERGTAERTIBARTILRHA
RIANBER IR FTAERTTE. 2018 ik, A& 3T ERFAA
AA Bk bt Btk FAntR 0 AR TS A 5 b A 2 4% 0.8 #EAT A
By IR A AR A R TR S ARIE S AL 6 P
B 45 R 42 o) R AR AR R AR P ) B 4T 4o R 5 i B e de AR
FAERH,; BALSIFEFAER T Ik G I2RFERFTRAN
AR AR R TR R A
AR N E) RAE, BTSN

SHIE: Aad bk
HIE: 010-85679696

RE:
HRFE -
Mok

010-85679228
lianhe@]lhratings.com
JEHCTTEA R D T AN R A2 5
RIS KR 172 (100022)

www.lhratings.com

PR3 -

LR =

R Ik PR R AR Rt A PR A =] (LA
NP AT AL T 2006 4F, SNE TR
ENIESCONGHEENTSIN SN & S O PSS EERFYN
o ARIBRARE S, BEBERSE. . &
HEZ S TAFRAIINFE. T8k, 2
AR AL T IR, RIS 2R,
AICFHRGN SRR 5— T, 4R
b 25 R R S0 A0 DA S AH LR 2 5 R B 5,
A TR E, BRIKFERIT. [,
AT SWHERMEER L, HREITER
TS E BRI, Nz AFHBR R RS
FALRME S, A FI R R 55 AR S RUd T [
#, KRS RERE—EE. B, A
R B 2% A9 T SR P ok B AR R TBOR RS e i, oK
SRV 25 FF e A7 L 75 HR RV E

A AT VPR A R 2 7] VP H P = Wk il %
AR EE I 0 PR A =) B K IAE S 90h
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