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United Credit Ratings Co.,Ltd.

ONE G HAS P BARAE

PIZBEA RN ARAFE
2019 FEAFRITALEIANEIGRS (B=H) ERITRRS

FHRFERFR:
RAEMERAFR;

WERRE: A

AAA
AAA

FOREATAE: [ A 60 fL7E (&)
FHARATIUE : AT, 1042478, 7l
PlCEAEL 15 12t (8
REFHADR - S e — R IR AN 3 48 (8D,
CLAE 3 MFEAEREN 1 ANEH; Sih — 2
WARRANERRL 5 4F (8D, g5 MTREE

N 1A

BAMBREN: BFEMAR—K WaEIEE, N
BB S /S AR ST W) 1 4 A SR T A =R

RititE

TERETE: 20194E5 A 15 H
FEMSHE

WE 2016 4 | 2017 4E | 2018 £ 2031?;?‘
PR (25D 1,254.41] 1,390.38 | 1,378.37| 1,386.36
#2786 13563 168.74| 180.40 205.65
K% (2o 658.41| 671.65| 620.88 667.04
2SS (Le) 979.69| 1,013.37| 1,139.96| 1,101.04
BN (276 152.08| 163.41| 166.84 3207
HRE (20 264 1532 14.38 5.96
EBITDA ({Z7%) 4994 7811 83.21
LEMRFIER (270 6595 11930 6549 18.60
ENLFNEE (%) 11.79|  21.40| 2543 22.16
WE AR (%) 098 10.07 824 3.09
B (%) 89.19 87.86| 8691 85.17
EWHFEAMELE (%) 87.84| 8573 8634 84.26
B () 0.53 0.69 0.55 0.59
EBITDA 4 #fii 55t (£%) 0.05 0.08 0.07
EBITDA R B4 () 293 3.04 2.56
EBITDA/ AWK AU (f5) 0.83 1.30 1.39
EBITDA/ AR B (£5) 2.00 3.12 333

w1 AREFHIERAEREYH A SO 2, 20 KIRE TS

it E S AL R A EES, FUASANER; BEFS
B, HAEART; 2019 4F 1~3 A M SR A RZ T, MELE
ARARFAL; 3. KIRLATEF B ATRE AL 2 C A R IR S48 44
H; 4. 2016 AR K 53K A 2014~2016 FAR A S-3R R S04E.

TR

KREFHRARAR (LUFRER “Ba
P D Mmisz KRR AR AT (BT
fE#R “Aw” B hamigi” ) BITERRRT
AFERARE 5 AT, 2EREETTH
MisRa s, 2016 4, AFETHZEL
FRUNERETHE MRS 1 LT AR, b5
LA AP EE; AT MR RS
SR A A AL BR Ml 55 T SR 2 A ) 1 AR 7
A5, HAd b B A B S5 AT IE=
FERFRPIE. B RS 15
BRI, FR, BRETEHMIEER], ARz
MRS 2 EECR 5 %2 EH iz
Gy Eh RO L R BEAR BR Ml 55 KU B 4 IS TR
Bk %5 H B R0 A EME KT
H R HIAFIRT o

KK, BEAFEMZAWKRIIRRANLLE .
K FEEB RN B AT AT
Z LSS — PR, ARGERT]
FEH—DRIT. AR AT HFHRRE
N RERE” .

FF 3o F E A HE I BLR AT 42
WA RIGFEIERE N SR 1T, BRE RSN
N, A6 B HAS REEAE A XU AR -

R

1. A F] A EAR MR h B i 12 SR
ARAFMENESRERZERT AR, &%
R KINEA —, Eiigh. £EMR
WL AR E RET AR RZELSE, AR
S RERM T EERRE,

2. AREEEMNIETIRMZE, £
EHfr. EATZHEEREMENLS; EX
R BATMSE, A7 SRR R
AL (3% TEU i) , AEARFESEMLSS Je g3k
FBIERAEE T RS, AT .

3. BERBEARRE, AR EEWS

P I% B R A T B)

1
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United Credit Ratings Co.,Ltd.

)5 H AT PR RARAE

PAZ e AL 5 O, BRI R RE
Lkt si g IR R T
4. TR BARAT OB AR A 5

o

xiE

1. AFEINUS T RS2 G R 5 52
[ brfitis i ahim, HAAE— Sl aE
rale: RN R | AR R B NG

RIRAZ Ty BROR % B — 7 P AR R A v

2. i) Hoth = bR Bl 5% 3 SR
FRGEHE, W AT B, BAE Tk &
PR, I iEfFRENAT R T, MAFK
i AL LN LR

3. NEERfS i E, 2019~2020 4F3|
WG S ALK, AFTE— B MR AT DT

S

w,7%: 010-85172818
BRA: tangyl@unitedratings.com.cn

#
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United Credit Ratings Co.,Ltd. A E) {%z.’,’vf%')ﬂ TREIRE

SRR S FE

B AR IR R E RBEAAE R ARG B8] (BEARR) Hitsat MR Eie X
I, BRAIFA. FBRAR HIRS R RAEEMH T BAT A IR . E. ANIEH X
Bk A,

RAIFRE T BAR BATT RARIAEFiRIZ LG, A A4 EARIERT 8 B 0912 AF
BAREEAET A, B AERRT.,

AAZ 3 BARE 637 R R IRATF BARIE A 22 84 1 3143 0 BAT A Fo A2 A
B ak S FVBT, KRB IPES R A HAATARRANAN R L TR RE L., A FAR
A PRI 637 B 75 ik AR/ 3) B sE AT

AE AR BIRAE A TARRESS, IR AR LR, ENF.

AAZ B BARE F 5] ) 69 7R AT AR X AT £ 2 i R RARAE, BRAEIF AT TR
T A TA AR AT, ok, TERRTT LB O EREIE, 2KREIFAY
¥ B FeBo i T ARG Bt R B MUty At SR A 0 TR AT R AR 4R 69 A8 B IR AR T AE

AME AR BIRE TR FRAME BB B A& Z AR (B HRA2| B AT B A2
Ak (8) BAAEEE, BREIPREFETRRIFR, RIBRITFRGLE®, £h
4 IR T RE91E R B T AR A T AL,

W i 1B B A A TR 8] 3



BHSEHRTHRBRAA

United Credit Ratings Co.,Ltd. 5] /fﬁ%\/fgﬁ] PRI
—\ EAHL

HEigiE KR ARAF (LRI “AR” 8 “Fimigk” ) J5E 4P igaE RIS ik i
AIRAF (LLRfEiIAR “Higdiz” >, REFHEEBE ERD BAF (LURHERKR “HhEFE”,
JEE AN “CHEFEERERAR” ) MK RN, 752004 F2 A5 H, KESGEEAE ™
WEEMZ RS (LURRR “BE%EZ” ) IETSE [2004] 49 530 fFtiE, DUk 7.
HE AR IZ AT & /2 O T 1997 4F 8 H 28 HIh i iz IR A A .

2004 4F 4 H , HIg LIS E AU IR B L BT, B IR A RAT I 5 24,200.00 55, I S5 T
“rhifgdis” , BEEAAY: 02866.HK. 2017 5F 12 H, WRFEEIETE LHIESRAC 5 A A IEERE 7T,
AFFRAT ISR 233,662.50 Jifik, MEEMAR “rhigsiz” , MRS 601866.SH.

2015 4 12 H 11 H, $ilgfEiEkfm (PigEEEemRh ARA R BN EHEFSH N ke
WA Y, 87 SO B K5 A B K =S 5 Rk T % 2016 425 H 4 H, H%
Bt [ % 20 R A 1 B IZ 100% 80 38 TofE R 45 b B T el 2 LA TR A F) (LUR FFR “ i
WEER” D, KRB G, Hiaigia g i@ 4 B IE R A\ 455,913.92 75 6
A FR AR 39.020%1, BN A F IR A RS AR

2016 /£ 9 H 6 H, & /vw] 2016 F5 = Imb e R R d S0l , AR AR H P igEIZ LT A
W, WEEMIRRARTE N “HimigR” , BEMRIBARFEAA; 2016 £ 11 A 18 H, AR ZFEM T L
AT EALTF AL, HFHUS B i T TR AT IBCE B e R R E LR 2016 4F 12 H 30 H, A A SR
TERGMEAAEHI.

A 2019 4 3 HIK, ARIFEMEA 116.83 1470, KM A B2 FEA A 7 39.02%1) 4
NAFHIEE R AR, Pmigis A F AR (IR ZR PR A w] IS AE B A
B, A SRR A E B

B 1 #HE 2019 4F 3 A k8] AL B

] 55 e [l A 8 7 M B PR D

100%

<€

NI

L i s SR B A R 2 F

100%

A,

oh iz SR B R 7

39.02%

v
g ik s K JE B AT A TR 2 =]
TR A3 SRk

brfvinicim CERLARBI ) ARG . B, ST, MYRALSE, BAERME. am

ARIGETE: [E PG R R R I IS SRR Y g,
(&
WS [ P

W E B CROBTARERA) M55 B, ML BRI ARAR A2 . PRI, . AR,

e CERD BAFBEERA AR A BRSRALLE 37.75%. H#dEETRIFA AR A RERA 0.41%. 76 H RAABA 0.86%,

Hifgiz (
A AT BB 39.02%.

L
it

T B KR SR A TR 8] 4
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B, WrrEE LA E RS . VRS HHEN T E , SR PR asE
3]

A 2018 )i, AR FERAMAE A BORIRERET . A B, 445 A0 IEH T
555 5 XS BEIAE 12 /N ILHAE 1 5 AFAE BT AR 3t 78 K, AR
1T 8,082 A

B 2018 T, AT EIETE S 1,378.37 {¢ot, At 1,197.97 1476, FrAENE (KD
AN & 180.40 1470, HHE T REA R A #H A ai 180.40 147T. 2018 4, A w|SLilE
WS 166.84 127G, HFNE CE/RR AR 14.38 1278, HAHJE T8N R i & s FlE
13.86 12.70: AETEEN A IR & B4 A 65.49 127G, T4 M B4 S5 AN W 36 I 4i-79.44 12,7t .

HE 2019 4 3 HJE, AR AR50 1,386.36 1470, Tifiiarit 1,180.71 147C, Fifi &R (&
BRI ) Bt 205.65 127G, BB AR . 2019 4 1~3 H, AFSZIENLEKN 32.07 12
TG, RNE CEADRR AR 5.96 120, HAHE T REA R ATA & 1R 5.96 12470; &8
FEAE LA R 1R 18.60 1470, B4 I & S N 14 38 in%i-29.20 12T .

AFEMEE: B E (R ARESIREXERKE A-538 =; &N A,

= KRRAHGEHFGARFERERE

1. RRBRIGAAIL

S EIER S GEMRVFRI[2018]1962 5300 %k, /A FI3RMEH M & k4% 7538 A RAT BB
i 60 127t (% 60 1270) MG AR S, HA S —MGHEMA “HimigE KRR AR A A
2018 [ Al GAS R H AT RAT WS A R fiZ: CGE—WD  (WFh—) 7, fi2#i%: 155972.5H,
RATHIRE: 10.00 1270, FfFR: 18Kk Y1, &0 T 2018 4F 12 A k4T, - Wifir4a
PRy Az e e i A BR 2 ] 2019 4R T Al S A 3 B AT RAT W A AR 27 CGE—H1D (i
Fh—) 7, {50 155952.9H, KATHIML: 15.00 1270, fRZFfifk: 19iEk Y1, Z%fd: T 2019
3 HRATIEE . B =GR AR “ T I KRR A PRA R 2019 41 W A& 5538 AF RAT
g A EfiE B2 GRd—) 7, figRAS: 155941.SH, KATHIAL: 10.00 1470, fiz#fi
FR: 193K Y3, ZfiFCT 2019 4F 4 H RAT585.

AR B FRN I i KR A BR 23 71 2019 4 TH [a] A K 4% 58 & N T R AT AT 4R 1A 7l s
GE=HD 7 (LURER “AREIGE” O, AUIGIREARATIESY 10 1276, AT i@ #il & A 15
276 (& 154270 « ARG AN SR, S —ER Ry 3 45, DV 3 M RN 1A
Hl, EEANENR, ARAPUEREA SR IIRERK 1L AN (RIEK 3 45) , BUkBrm iz
WIARBHEBATARSF SR WA IEREIRR Y 5 &, U 5 AT RSN L ANE, R
IR, AREPUEBA MM A RS 1 ANEH (BPREK 5 45, BURSEAE 128 AR 21 440
SATA SRR . ARBIGIZR GIN d R ][R SOE AL, [BIR EE A SZ B, 2 = R B B K AR 4
KT RGO, FEMRATHIUE A (SREAICER ) » S — e & S AT SR A [E] 1k 1%
PR

AR A e R 2, AT R, ATHRER A e, 4 5 1 ) S T 2 4 1
)% 2 B SR TR 28 SR T T I o it A PR 1 5 TR R 200 ol A =) 5 2 7R R AR X 1) 5 A 5 8 3 1)
O A AL TV X () Y i e, ZESEREIARR Y e A, B EEE —k. 51
HHI SR ORI SE R RN a6 22, J5 45 8 H 10 S5 1 ) 256 1 4 kg 214 R v ) S in _E T 46 )

I 3B R A TN 8] 5
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ZEFLIN 300 AL . WIURRZE N e N A I SR R 2RI 2 W AR R R o n SRR Sk [R] 72 W48 5 S OB
TSR Z R B MR R AR R B HR W] 1S, YR R R R L 22—
BRI,

A IR F7 B R e i e 7 2 WIARFEMERI A R F LR H AT 250 AN TAE H A E Fi5(5 BN
(www.chinabond.com.cn) (Bl JeE i 510 45 5 A PR 5T AF 20w AT I AR I35 23 A0 1) AT 18]
[ 7 ) 2R B i e R 2R b, AR A B A A 1 IR 28 PR 1) [ AR A i R AP I (U & NTH
F| 0.01%) ; JE L AR S AR UER] FOH E P R EE H AT 250 A TAEH J E G5 E W
(www.chinabond.com.cn) (Bl Je B i 510 45 5 A PR 5T AF 20w RT I AR I35 2340 1) AT 18]
[ 7 ) 2R [E i s R 2R b, AR A B A A 1 IR 2 PR 1) [ A i R AR I (U & NTHE
#0.01%) .

A IS5 150 B B A S AT RS, AR (k2T HENZE 37 5 ——4&mh T HAIR) (4 [2017]
14 5) Fl (T ENR <&l it 5 T X 0 LA S THE B R e > @ sy (W4 [2014] 13
), AR AEIEE IO T A,

AT s A B3 S5 0 R P 37 S PR A2 5 [ 1 = R 3 52 45

SEHAR A

TEL)E ISR IARR R S A SR E AR, A TG PUERH AT IR EK 1 A AW, sk
PAEZE AR B ST ARG S . A TN Z /D TR FBUTEUEE AT B H AT 30 M TAEH, 16
FHOC AR TP B SR AR AU T A 4

T IESAT R AL

ARUEFR I B A T IE IS AT LSRG, BRAER A SR b A B F M, AMGHNENMIER, AR
HATIE PR R S DL AR O A B i (1 FLE AL QR & N — M EH AT, BA
52 BT AR 328 SiE S AR S B BR 1] o AR 233 ZE AN B T4 7 R RE AL IR 2 s A AT RLE HIAT N
U1 ) Y8 36 4E S AR R, A FRZEATE H BT 10 AN TAE H 355 GRIE AR A ) o BRIE AT
(1) & A0 A M BT IR E R R . 7B FARLESATH, B AR R TG, N ks
GE AT I S AR B SR NN CL4 3 ZE O BT FILEL R 28 B P 4k - SR

168 S SAS A S BT PR )

s AR EE: AR 122 A NAW, RACVIER, A RS SRS D xR 2) e O
SHEMFTERERELER: (D WEFERBERS D, (2) W EMEEAR.

FRHIE T A PRI 25 28 A IR BRAT 8 ST RLEAL,  WITE GE A S AT RS S FE 28 B 2 A45)
SEERZ R, AFAEE FHUT N (D FAEEREARSD;  (2) WEMTEA.

2\ H T B FEA

(1) A FBSERA E AT AR BT E M SRS 1, ARG = R
(1 e A8 S AB I AN A A IR 55 (A7 S S AT BB B, LA FIE R HCA B B 107 S TR AN g
G B SR AN BN TAT I, A B A B AR AT (2) AR F S THEN AR B AT
e[l AT ARG . 25 AR B A 2 1 v AR 3 s Ay A e AR s s 1E, S22
FTEA I S R G AR T AR, A R RO AR i 25 1A T8 ]

KIS TCAH R

2. KIfr AR EFRERE

AT W AN R RAT RS T A e sl B &

I 3B R A TN 8] 6
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=\ TR

2] FEME AW TR EORIE T MR G55 SRR A AL S AN SRR AR il ik, DRI R
M LR =Tk

1. AsAaALGT ATk

(1) A7 NP

RSB R 48 AR B A A2 AR R A A, B AR 23 S SCAS A A A 4 ) — P B A
o

Hul, B WA B AHERAARE G55 A 58 A m) vl Loy a5 — R M AR B BT A H],
ISR FIRFA M RAE T I DR BOH G AN B 7= THE N 8 A F B TBL, %A miE i 1
Z 558, K& B HA M0 E A w DU 7 U 5L, ML 3~12 s it . MGE AW H
AT ARG ARG I RS, BLAE 577 W AE ARG A& M AR DA 55 . 28 SRR SR BT AF], HRA
F AR WA AR, (AR A B CRIRIE B AR, AR RS — AR ST 0 H i g 58 L3 T M
W25 7 Tt kAT % B, AR E A e R R E . T A S B RS EEE T, %
Ko wal e TOER Y A AN LG A RN, TR 228 5 BRI B RS e e B 4 kR . AR Y
M ARET BANE. s gE Mgy Srlis s, Wa —emlae it fg - #, ol
DL R ALIE M ATt AT AP B IR S48 = 2r A i i o WS AR B A Rl I B Sk IR E L %
PR AN, T A AR 4 2 1) ()R 22 A ol 3 32 B SRR

RS BT d 22 B n] Doy 2 B AR SRRl B3 MR BT K38, AN B AL BT R s s AT
BRI, & A AR RN N 2 8] oS8 R AT ¢ RIE AL B 55 . 25 R AT,
BN BGZELHAEMATAER, HA UGBS BN . AR NUEH AN 528
FGEA R 2, A A0 ) Rl BT PR AR 55 J2 48 e ot b 4% A8 S5 RE AR B3 77 BT A AU D% I 43 Bl 446 DR3840 KU A
BT . Bk, A AR R T A B2 T H R AR ARG R AA R 4 o SR AR | BRI £,
BT Al A SEA N AL AR AT R, FARREL N 23 S SCAS AR 4 1) — P AR B AR =

PRIV RAENUIE KRR 2 Z MR R, AT AL FRIROLE R | R i L ris i
MG . SLRAEHIZ TS 3 B2 IR AR IR 5200 o 4 BRAE BA A RS 78 3 2 52 3 i A A
AT HESl, AR <> IR . A0 AR ARAE -Gl FH &G Frda e, SRR ALIZ 1) T 37 75 =Rk I HL
T 2ERA BB A i & .

EE AR AR T Ml H T A RE G 70 1 PR i L 4 A0t R B8 A A U ARE 2, EE B T Ais ol 2
R EIAYEAT L, st MR IAERCRIRE s, fENTE T & EOL R, AEAR BT =g 1)
SR ML AIRE ST T BRI S A G A R ORAIN AR . 2013 ALK, A EREEIEAE AT AR
SIRHOE /MR NI . 523 B A5 TUH R B AGE S 4 G AR RS2 K ez, 2017 45, 47k
SRR, MRAAF S50 A BTt .

~
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A 2 2003 4 kAR AR AR AOSAALAR A5 A L (1993 4£=100)

180.0
160.0
1400
1200
100.0
80.0
60.0
400
200
0.0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E
FHkiR: Clarksons

SR, W ECAL Gz A S I, AR R B A R 2 A B AR X A R s . BRI

%z%%“ﬁﬁn SR E W T AEREFE N E I AR 4, 2017 45 DUR M IAAR 5547 Mk A /N [ BR IS 52 .

(2) 1754

SEBERAM IR I w2 A EREE R S T 3 L G  » #R4E Claksons 4iit, 7% 2018 4E 3 H 1
H, SEREREFEMR A TS SR G2 F AR 2 S LI A HE T 50.0%; £ 46 AR A 5%
SR ERAR, KT =T R AR A RIE ) B AT BT 32.0%. MK Seaspan
FAMEARILL 86.8 15 TEUAMIZ /1N A Bk KSR AR ANAR B A |), R A BREE — KA A AN
AT F@gE RN EEZS W T, KRR AR mn ARAT (DURFER “ i
7 ) | Hapag-Lloyd. K-Line. MOL 254 BR5N44 £ B AR DAL IZ AT

A1 ARZE2019%3 A 182K+ KERMBAMAT S WLIE AL

R BHIEN WWHIZ S
TEU iR TEU ik

Seaspan 909,900 112 - -
i R 581,603 74 - R
Costamare 487,378 73 63,450 5
C-P Offen 471,982 60 - -
Shoei Kisen Kaisha 395,645 49 480,800 54
BoCom Leasing 357,158 31 - -
Danaos Shipping 346,268 58 - -
Zodiac Maritime 338,751 42 189,616 13
Peter Dohle 336,509 81 2,782 1
Fredriksen Group 233,546 28 - -
Norddeutsche 226,153 46 - -
Zeaborn 219,655 35 - -
Minsheng Bank 208,918 15 - -
Navios Mtime 196,686 45 - -
Schulte Group 195,659 47 2,339 1
Global Ship Lease 195,184 38 - -
Eastern Pacific Shpg 192,351 27 163,726 11
MPC Group 182,810 83 - -
Nissen Kaiun 157,963 23 38,436 18
Lomar Shpg 127,074 52 26,418 15

#4BE%R: Clarksons

2 TEU: twentyfoot equivalent unit [I455, REDMZES MRS, DK 20 FRBARFEIE bR,
i i KRN A 9] 8
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FAT, AR SAT L Se S PR . EBfiis b Bk T3k, EERS 5 29588, fifnis iR T
ok, MRS, MAFKH. MR, MECRE. TmsEER. MR, % a5 LT Stk
EIT AT I RN flE A iIa 8 I ) 2 A% S BINAAAL BT 37, AT TRDAn RIS AR AL 6 28 =] £E A
TR I ZES

BAE, EEMAALT TR B, ATk A SE SR .

(3) A7MboRE

BliaTin 5 &R EMATRR R T, ENLTFAENPE) 2 FHE R 5 KRB0, ik
N ERNlE T, R R BRI TR AeRE . 57, sk F R IFIN TR B0A
LAt IR, i 22 T K 0] REXT BRI T i it o

BT, BMETE WU T BRI T B R RO BOR A 2 3R SR 1T AT REX M ARAR B Ak i 2
BB AR .

(4) RAKEJE

AUARALST I =, R A SR AR IE T I g K A AR s SRR AR A 1 K AL AT BRI B
Yot A A, DRI AR AR AN K R AT W R FE ] R s . AE TR I 1, % K )
FELTE X L E R R, SR IE T 7 1T S 450 5 SR AR M ARE 70 G5 R AR PT BE = R AL
RETE . PSR IS 2 am. st @AE, rTRASEIL “ 20177 iigkn s 2, KEIRE,
37 Xt M fa 1 T R AT = Rp ek

BT, ORI GOAT L R R A RS R I i T 37 454 5 SRR A iz a5 /IR
AR IRAK I % o

2. EXRAAMFTATIL

(D A7 ML

H AN HERLCK, SR OO 23R AT R RA B — 55 . BRREFE R
RURAEAL AN TR, Sfguiatnr R, SRR E, BdRE. R giEE R4
HiH, AT AT, o RRECEA. oSG, oL R RERMRMEHENE
B RV RI A o I H AR ERE bR e AL, AT 7E At 530 Rl P R P s v 2 S0 8 6 Ak 1] 22 4
Hi e EAIE f bR R SRS, KOS TIsfE, RABOYHERRE .

ERFM TR TE AR SAMAN (—RNBBYIR AR, %K. ARISHAFE) &
T PRI a0 i 7 s SR 2 AR AL SR A AR RN — A 5 7 30 FE DM CBRATAIR], 44 7
FANEERAEA, ARG ST AR T 4B R T:, MIfrRE k. UG, AR KEREEIE
BN AR E S . XN AR AR SR U R AR S R, AR L BB R FLA A
FRAT PRI B A4

[ PR AL 55 LT S A4 filg_Lagflk 55 RIS P A . R ML S S,
Fl S RN, AR 2 A &EEM. 37 S HHLN 5, MEEEAEHLS
PR AR T b R A e DL B SR A [ PR AL i e, SEBEMII RR R IZ D Bt S AEdeqE
G AE N TS FR R, DB R BEARGEE DR A F R B (v a4 . AR %
Fa. SRFFMERRD o AN ESEER T RO LA F R ARIEY KA F R .
IeEy, SRBAFMGAT RS A, Hm A e A R T vus i ee 1d ik 5 R SR B NE
ROBAE, XHERIEFFIZ G Jo A T B RGU .

ERAAME TSRS IS FEAFELUN ISR, LRFEHIE) m, NERAME TR 8 RE

I 3B R A TN 8] 9
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B LEBMEAR, REEFEHRIMAEZN, EMAGEERNTRE, WEEEHMETS L
MEZESME, EREABHAR, EEFEFEMTEST, FEUHMBAN S HIL: SR, 2
HEFH BT AR 2 A0 B 7% 1) B B H AR

MNEMZHE, MG SEEH R GsaEm AR, RS2 2% WA G B2 1
SO . ARZEARA GIVAE 2003 4F 55 SRR JE sk — P P, AR AR Ol Tk, (HFE 4 [RIR
RACEHAWIENL. HRYE Drewry Giit, 2012 FELIK, RSN FFSIENL, 2016 4F 20 J )UK
V) - A2 A B H A& CLR & ) SE AR . 2016 FEDUZRELIR, 2B ST 16
B EFE, 2016~2017 4F, 20 S~ U R AR KA H A 4 R 4E R LE 50~60 3£ 701K .

RMARE, BEENUEIIZEE Y K5 R &M G, SREAMTEITILNEmE. £ TE
WS EEBEFR G ia e S oe, EEMME 5T IHIET L& s F R m.

(2) ATk

SEREAE M AT T e b AR B s f AT, R B E TR R AR KLAHF 25K,
FEAMAEEE. RRPNFHE . 35 Drewry Fitt, #(% 2017 4 12 A 31 H, SEREERFFMELA
39.46MTEU, 4BKHij 10 KA AR (3% TEU 115H) HRBREEFFENSELLHIA 51.80%, HAERFE
FAGAT AL AR A S 2 LA > 96.08% .

A 2 2012~2017 FAREFZMMEESHHNL (£42: MTEU)
FEh A MiEAFE &1t
2012 14.85 17.91 32.75
2013 15.95 18.22 34.17
2014 17.29 18.89 36.18
2015 17.91 19.55 37.46
2016 19.16 18.58 37.74
2017 20.44 19.02 39.46

FeAtkR: Drewry

SRR, HESRBLEEIK, TEBRIUERRIGE, B0 — EAEIS Ao, SRR AT
SEAEONIEL, SRR LI S EALEER, Triton 15 TAL 36482 BN A BRIR A ISR AL
FAF: BPREFERAR CUFER “BEE” ) SHRTEFREERAR (L FERK %Ry
FBR" ) £, ROIAERE USRS AT . HUE Drewry Ziit, B 2017 4R, 4Bk
H T (R DL S F

A3 BRE 2017 FRARIZELEAMFTALMAEA (42 MTEU)

M AE AR
Triton 5.6
%1 3.7
Textainer Group 3.3
Seaco 24
Beacon 1.3
CAl 1.2
SEACUBE 11
Touax 0.5

FeAtk R Drewry
7E: Drewry %uitkiE 53] doit Skl £ 5%

b iE KRN AT TR 3] 10
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BT, BB TAT AR PR R, ATSES A, AT AR EAERR, P RIEN 5 R
JTEPRE I, O AR KA A A

(3) AT5E 4 XU

HAT, ST 5E S BONMEL, TAL F Triton SEREIFE, TEFEBUMAR ot 5 ss—
RELAEH BT AT, BAEIFM TSR RIESE & 2 N AT 2R 77 [ BRre & I 5 ol 4k
SRR MG A ], AT N R G S8 B, B 2AT WA T R H B Bt s AR (N T TR
R 55 ATARE PR SR AR A, AT N SER AN TR St 20 A R B A e . [, SRR A AT
W ARAGE AR 2 SR AL PR AR RA . BT AR A T E E bR ia A (RED R AR A
" CBURfEAR “hERER” ) R ERETFYRRSARAR (DUNRER “ LRET” ) TR=5&
FIJRL, BEAE— E AR L ARIEAZ E R ARBARIE, (EASR AT REZ Bk B 7k E Eing Rl
RBLBEE A

(4) RAKEJE

WUARRARAL G &, ARMARAT I “mig” EEF I mRshik R H—, EERSE SRR
A RN, B PRSNGSR Is 40 2w A B 28 F - i 4 S 2R 4 7 oK
RfFfeE: Ko, HTXSRRRER. 24, BIEmRAEEE, T AR YRI5
InseRt MIRENE N IR SR M i ia A B e i s HL =, A ATBEAS 2w R F B AL 18 AT Bt
ISR, —ERERE b th PR P e A AR B TG0 1 o TR oK HLDY, B IH AR AR
B, IHFR ZEM, W4 7 RERHET K.

BAE, REIRERRT G, NI RETEE AR T ORI ISR A e A TR BT IHA B 55
PRIZEE, ARREERA A TAT WA B IR IR R o

3. EXRAHIEL

SERERG G Y SR D7 B S SR RUAT Y, PR VAR RS R AR R A2 S B AR ST B A K R &R 5
Wi BEAE TR OSSR G K, BN AR R, 1993 4F 5 Bk E A4 P A T T
M EAREH A —, TR E LR B S AR B L E - EHAE 95%LL L, hEAEESR
FAFIIEAT L AE A BREA 480 1) 2B W HA .

E RS ER S FERUNUE .. AR SR A R REREEEm A AE, BHE
RGN, v E RS DTS 7E 2012~2015 4F 2 FFam THAH, 2016 4F, HWZ XHIEA A
FHER I AN 20 S BOR AR SR, MR T X HAERRIE, T3 W RIS 3 B AR A7 4T
FEagE HIUECR N . i B DS EE SE i, 2016 4E A EAEREAR L H T 199 FiAS, [H LR % 26.7%,
H 0 42.3 123570, FRIEL R 44.9%. 2017 4F, 2418 DR G T WU SR AP RN I 4% Eisk -
AT Ml H KR AR ASHE A AFAT AT 2™ e AR R N A2 B — e R S R R s ), BB FE T 0 A
SEIENFIES . M5 Drewry KATH) 2017 FFEEZFAT IR T, 2017 A BRERFE A =L 3,950
73 TEU, %% 2016 54810 85 /5 TEU, K ZE K 2.2%.

o E AR T AT A L, PR IR SR A A BR A =] CLLRfiFR “ REIB2AE D
W BERHR AR Rilgs 70 RERK I ST mn) 90% A4, Hrb R 442 a4 Bke
—RTII AL, ARk

%2016 4 3 H, PEERMTI DR RABMILFAZE T (hEERMATLS VOCS IGE AHAL) , BALLTIAERAATTA, b
B TR BT SRR T 205, AT AR R T 200087, B “A8EK” , HESIAT LA HLEE S (VOCs) K
W B o

I 3B R A TN 8] 1
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BAEE, ARG AT AR P R R, 2017 FEAEERAT NS 2 EA R A% L TR AT A PR
ARHEUTTAT Fr i Tt

M. EMiERSHh

1. EEEEEH

AFENIEHEE R N HUE SR T A EE A, EEWS ORI GE . d M
i BRAEAHIE S H AR = AL G55 DY KRB, 04 P Ae N RSN E [ Brft s i & 8 1 )
(e N RIEFE KISV TuE) « (EFRYEREEE T SCiE) M (SR TiE) S5 %
5 o

(L SRLAIE, Tigthiisnss

AFMEAREREBEWNE M2 —, EEERIETIREIZE, BARTEEWITLER,
EE PR BN TR, 5 P TR IiA T2 B A A R S A A R . H AL LAK,
O3] LRI b 25 38R B & T 23R KRR A FIAT A, A DAHR D 2kl 1) 4 B3R e ORI K fe b
s flE AR

S E R B AT, AR FEN SR S S 4 5 T A A — i AR S R o
MITismHhAr . EMRARA GE4T0, #2018 4R, A FIESEFMAIEL 90 ¥, KB /1A 62.95 75
TEU; 6.4 JiMiZaiibefit 4 i, Wb KRR, BRI A T2 80 &M A%k, Aokt
S RAZIEZRINE 45 4>, 18 J7EELAL T F0 5K RS SR, A1 ar iDL
RAEY 380 /7 TEU, JEtHFEE A, R GIENI, A F A S5 = 2K EmE T2,
ARSI R, 673538 G PSR ARSI, #E 2018 K, A FIEREMHIERITHE
F2RE N 55 77 TEU, A4 F E AT Geit, AR g fmis = geim B A, HarA#
O BONAERAIRLSE, S Mblis . AEMME A — R KR g & R s k.

(2) FHEM%TE 4Bk

o] H BB PR KA SRR s Al . A R ST A BRI 2 0 5T AR TS B R St
BEOE PR N, R FE(S B A8, AT A =] A s RS R s S R g T ARtk . 7R P iR
S O7H, A FIA DO TS AR S E S AT AN BT . AR AY . RLSE. IS TR .

SRR, AFME R EEEEERTE TSR G I EE A, EEERMNUE TR 2
o, EEP. BN EERE R SEE, MEAOFE SRR A SO T T i i seth A, R
A R A N 2%, v DU P IREEZ Juib i ss

NEPAESR. WHELEEAR 19 A b, EHIRMN 13 A, WEHK 1A WHEIR R
5 Ko AFEEANRREZ NFMHRWSEE TAELE, TIVERERE.

AnFERK, PATEFIH L, 1958 (FA, WL, FENS T, gt ImA
BT G P S AR IR S IS AT BR A WY S5 AL BIAL K, A A AR SS 2 B . T 55
FE, TE@EFEEH (EED SAFMEHEAEHE, DAM, BISSTHT, HEiERReARA
A HEH, 2016 FESEAFEFK. PUTEH.

AEPATEF RO RHATE TR, 1960 44, mALREHENL, st BiET
Eifpc RS Bl ARG, TTMEHE RIS ARG, A, BT, 2016 RS RLE

b iE KRN AT TR 3] 12
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NEPATEF A FEATE .

#E 2018 FFJK, AFILAHIEINA T 8,082 Ao fut itk sy, mgEA NG & 0.95%,
R EARN T 5 9.45%, WIZBEA N R 10.05%, Al A 5 & 79.55%; B RER S, KELTF
1 69.57%, KL 12.95%, ARl 14.85%, Wit KLl Lk 2.62%.

BAE, AT FE&GETNGIE FE 0TI SR AR A" N A BAFEAT A R
LA BT A e TR

3. AT

2016 7, aaEIEARFEREAREZE ERD BAF WU EEEREERARAR, LA
TEAR o ETe” D BmAGIRAL e . Panigis G RE T E (R B3R SR
WAL, TEMFEA 110.00 1475, 1 E g A0 B v o o s SR I Bt 1 ], B BE
FIE R RS — A7, R RS EE R R AN HRAESE IR BT A 1 i is gR
Bl rrizigiz LB 9 E 55 e B 98 2 B B R KR ey, RE N BRI E B ATIE . YAz
VAR, AERIRAIE LR G S IO JERTA, HAEMBREE ). GBI KBRS 55507 1 BA
BELH

SEE, AFRARE LR, & s R 2RI T4 w458 H 2t B3,
A TN EE R ERA BRI IR,

. ARERE

1. JBIRLEM)

AFIRYE (anlE) o GIEZFE) MHEAAGHE, @ VKA RS, EHe, WESNA
A R Z AR A TG ERAAA, TR T RN . RN BN A 2 [RIRT BEA. 18
AR R AR EL B ARE EL AR A AT A

AT EARBIRA IR R 2, ARR A MmN, WL R E A w48 7 AR
GEUHRIIF o B HE N R ST B AR K2 B E R BT R 2 M e g, hoE A O3 I R 5 01
A I AR AR I, U A G IR S DRI S I, o B s S o . IR IR 55,
FERR 530 Bl A RVEAT AT IRAL

AFREFRE, FRRRSATIFRE TE, EHoHs AR 19V ERHW. EFSRERK
1A BlEFEKAEE 2 N, EHSPADT 2 ZAPITES, HITRHEARTRIRMHEHES, H
RNEPATES, AEEAFEFES. ArEFHRAR RGBS, £ 3 4, EikEf. &
FHE K A F R R uE A R

AFMESRAANDLT I N (F3 N, ®EFELHA, @=pz U FiHEam iR iuadt,
AR EFESHRF, FBEHEN EEFESAN 22— b, HRARRKSEZESEMESR; WHEF
TR NAMET =02 —, HARIRTRIFERME S, WHEW 3 4, mEiEEF. A
A S E S e O ) A F]E R AT AR R I B e L, A AR, WMEH.
REHN GBI A G M T IR .

AR EEEPATE 1 4, HEFKRY, HHSEMEEEE, ROL8MH 14, HEHIUTER
%, EHRSEFEEE: REILAHE T4, HEFSPEFEE. FEHITE. DaREE
3 M, HMWLUEME, HEPATEIHLEH, HEPTENERESNT, 2HEFARNEEE
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BTAR, MET5h A s g
BT, AT AR S B ARE B SR B I ZBL ], SR NRBES S, HAL
BEEAMPIRER) 72 A& WEMEHIEDSR, MRS ChiiARNABEN) SEE. EMINESR,

2. B IR

A FIRRAE B SRS BLHITT T RO e BE N SR AR R AN B . LA 2018 R, AT R BN AL
BORREEAS . 2B, FSsRa . MR, 555 R EH M 12 M, B0 T
BT, SefFERLTE.

DR A G BT 1T, A RN E A AR R s g B, HE T (hizfs KRR TN
AR R B AR WU T AR AV VAR E, e WIEHAT N B B, e
PWZ R RNLE], BRIRNIEA R —ERK, 2 "] R Mol A S il e AR R e, i ar fi 4
AR RS R A ], PR A A, RS iR R PR T o M e R S i
PR AT B . 22 BR R S ST A ST Al N R A IS AT

WA 5 BT, AFRYE CARNE) o (XTHE)Y » S (kTR & HAT R
BRI, 5 G ArTE0L, HilE 158 IV 55 B, b2 =] AR 55 8 BREEAT 7 v, WA T
TAEIR ST

S BRI R T, it — DR TR B AR, P A J 2B AN 55 s, 48 i UL A8 FHUK
o AFHE T (EHPEEHEATING o AR THRERE RS, HEHPAE, WK
PAT L= RRIOTEEENA, M2 T 2RSE, S, FHTHmE. Fhizm, #
JRa T A e .

B PR B2 73y Bt < PR U 98 2 is ) NI . D BB B i) 55 AR, i v 58 Ao
IR, o~ AL IR BRI E 1A 858 el 8 B I TR AR AR IR S, AR I A w N B 4
BESMM. ARGE T (ReSEHEINEG) M A R B E AL S HRE, FRB e,
R e ar. AR AL A PSR BT g AR B . A 2B e, 1%R
METRE, BHEL, XFAREEE A, WK EHS GRE- g i oM g) , Jf
Py e o > A AT R N AL SCRE RO, LU AR AT K. A R BEEREIT 1A R B e
BIME AR BAR IR S, iRl A S AR e B S .

P B E BRI BT T, WSS R AR TS . A WU PSS R, PN B s L S ET
T B BT AE % B BR e A e HE . IR (REBTERERANN) | (ERBIIRIHOE BARN) BER, [
I, FHE b O F A S PR A 5 T A R, BEAT SRR N A TR, R IRUE BEAT AR SC I .
20074E RATHI A R T LS A RV RAT IR SFAS I R A B, 4 w207 A% 12 Rl L 3 57 A 4% I 5%
S EHBI OB SHAE TR el P 0 o R P I S 57 B8 < o P A SIS A3

RGBT, AFARE (AT ER) P AR BRI, XHAMERL ST E R, M
XAMEGRAT A, IR R, TR A RIS F R RN . ARE (ARER) « (IR KE
BRI A GEFHZBFEMND) ot SRS BEREAT 1T E, 2] AR S E RS I 204
HF W PE

RIRAZ G I, AFRYE (AR ERE) i RORBAS 5 BIRLE , AL T ™A% (0 A7 S
HAEMRFREF . RN FHF AR R T A7 SRR &) R, AU S B 3287 7 g
ARG AR K S8 B SRR S T, RN 22 5 EEER G, HPrARIA R R
A BT N BRI B R K2 BRI 24 75 L 24 78 70 4R AR R IR 2R R R A L
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United Credit Ratings Co.,Ltd. /A\é] /fﬁz’j{/f—g}ﬂ ‘i_‘FQﬁ\;}g\%
BRE, AFEIIRES S, FalFRERE, WEEMRHIENE, EHIsEB R .
7~y BESH

1. 2EMmIL

AT 2015 & 2016 S E RV A EA, N FEMNFERFS LS IuE L, FERN
DARARAL S . SRS WIS . A9 S5 A SR HAt = M il 0 AL 65 25 22 Tl 45 N I 48 B 1 s 4 i R
%FE.

2016~2018 4F, AFEMLSUCN 371y 152.08 1276 163.41 /2 76H1 166.84 1470, ~wF1FFIIE N
2.64 1270 15.32 1ZJCH 14.38 127G, 2017 F=/8 @RI #: -4 R iEH K 480.58%, FEHR—J7HA
F AR B 25 RS R BUEN N SE I 53— D7 T A R b 55 85 R EUENV oAb i 88 2018
e, Al ENLEW AN F R ANUSH G SRS A A TGS, BRSNS S E
bR EE B 97.71%, A FAkRH .

MEARUCNR 1 E, 2016~2018 4F, FisflGTURNIZF/ME TR, FIEE TR 4.71%, 2018
NN 83.26 127G, L FAE T F 6.86%, T2 ZLRMANAL ST NI BT, I =4 BN EL
53724 60.29%- 54.70%71 49.90% ., 2016~2018 4, LA HlIE U NIZ T K, F 8 518K 98.53%,
2017 SR HIEION 54.92 1270, B LERK 265.76%, =2 AL HE T 00E H 2017 4F 4
HEATHAT KR ER R, 12 E0NF RS 2018 FERFAHIE RN 59.20
.75, B EFHK 7.79%; i =SBRSBI L E A 9.87%. 33.61%7F1 35.48%,
b7 b KRS TE. 2016~2018 4, HoAt AL TN AEI K, FEE SI6K 52.11%, TERFHFEM
Tl S B — 59 KT e, 2018 4FHAh AL SEUR N 20.57 1270, B AEIEK 42.25%, T =4
HENVIRNBIELE 2> A 5.84%. 8.85%A1 12.33%. Srmfis M 4Rk S5V 55 H BTSN, XA
LEUNCONATEUNE

% 4 2016~2018 &/ 3) B b BANAM RBEFRERN (F45: 1270, %)

2016 4 2017 4 2018 4§
7R A gtk | BRIE | kA HE| BAE | OB | HE | BRIE
fiiE % 9169 | 6029 2081 | 89.39 | 5470 20.26 | 83.26 | 49.90 26.77
SRR EHE 15.02 9.87 6.61 | 5492 | 3361 8.46 | 5920 | 3548 9.76
HoAt = b A5 8.89 5.84 74.28 14.46 8.85 63.61 | 2057 | 12.33 54.50
SRR -- - - 0.31 0.19 - 346 | 207
LRSS 3.29 2.16 81.19 4,01 2.45 73.99 0.19 0.11 67.96
bt 7} 33.19 2183 | -35.34
Fofdy - - - 0.33 020 | -204.22 016 | 010 | -16.32
&t 152.08 | 100.00 11.59 | 163.41 | 100.00 21.14 | 166.84 100 25.03

FoAr kR 8] R

Er E A SN T B8 R IR LR 5 BN, AR T T 2R S HRIAT TAETEH LS
AR F R APTE; AR TR BTSRRI, A A, G 2 B AR R AR TOKE, RIPA
LA, 2018 SFARRIR S MNIR Y T8 A P 2R B W ST FR ST AR 8] BRAR R 45 T EL.

MEFZEAKERE, E=F, AFLGEEMREER, 2017 FAF LG ERZER 21.14%, &
AE ETF 955 NE AT, BER 2016 Fisfinl S BRI N, 2017 SETC LSS BT . 2018 HFEAF]
ZEABHRIE N 25.03%, B BT 3.89 NE . BARKRE, 2016~2018 45, fiia i BRIZR W)
FTt, 2018 ENUSHEBAIR 26.77%, # FE LT 6.51 NE s, EERMANMERF IR EIZ

o 3 i K REAY T PR 3] 15
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EVEE, SENAN. SEREAITIHNRE,  FIRAARL T B it S SO AR AL & AR R Bl T
FHA N TR TR LIS M mE BRI 5008 6.61%. 8.46%AH1 9.76%, B/ MESEF:; HoAth
PR BRI Z 5 5N 74.28%. 63.61%F1 54.50%, SIEME RS, FEATHESHE
Freliem, IR AFONBEARE SRR R, PR 2 FEm SR T8 AR 45 & b
BN, W AEGRE BRI

2019 4F 1~3 HENL SN 32.07 1276, B AFFRIMR % 15.59%, 81 5.96 1470, # 1
EF K 96.37%, FEEEH T A RUMEZ SN Z .

BKE, AT T 2015 4% 2016 FOiE AT A EA, MMNFERMEENLS s,
BUNGEEMHERNUIZ SRR 6 E=F, AFRBWRAMBEARY K, 26 BRREBERF

2. B AL MR

A\ S A SR B 55 32 B0 20 43 Sy MR AR B0l 45 FIAE B AR AR Bk 55

(1) FAEARFE SIS

REAARLGR B8 R AT AL, izl g CRED MEHRAR. fimgizgE (F)
AR himigiz kg CEMD AIRAT A& F EFRARAR . 2017 45, kBT
N 57.35 147G, % 2016 4 FF& 4.51%; 2018 4, SKEMAF WA 51.24 {270, #2017 4R %
10.66%, FE RMANFLGI SRR 97 A FRE A 94 JEFTEL, HA M MS S MU 48.49 12T,
Rkt AL BTN A 27.49 12T

A 2018 I, AFEBFMBNIZ FIHIE 90 M8, HI2 771k 62.95 /7 TEU, 5 L4E/ME R
3.25TEU, v, FAMIASEE 74 8, 255 Jyik 58.20 /3 TEU: BB HE 4 f8, £:483Z /1)y 64,000DWT;
WAL FARSME . R R RAAE L 80 M, A" A3 FA-EAIAHE 10.31 4E.

M ERRE, AFNIIAEE AR N E,  BI AR A% [ 2 b 3% F SAE R B . 2
FERAE A AL, SR AR . SR SRR AR S5 SO I B A A e . AR 5T
R 53 R A FRAS T AR ) 6 SR P BRRE A s 1 Bl il S S R E B - 35 E 2018 4RI, AR
ARAR B AR [l 2 92.00%

M E TR R KA, A LN 3B iz i S EARA R (LURNFR “higishi
RAF” D AR R A R A TS0 MR SO 55 RIEAE 5 & P E BN R HK
alvrimifgis, HE5HMAEEHAL SRS, 2016~2018 4, Az sTlk iU N2 &5 A An
FHBT RN 90% LA b5 e b Rifa s At TSR e o

RMRE, AR, 18 =FARMAFEFRANEARTRRE, FEIRHEA KB A
Wi, BB R

(2) RTINS

2016 4, A E KV A EA G PR A G % A E O F FR 7 B BRA 2 e 4 2 Ll
HERFMEN S AR, BARKEZEED L, AT HEARTS]. 2017 45, AFEHRFMEHE. &8
FASEEWNA 32.04 127G, 5 2016 4E T F4E 1.02%, + 3 2P S8 FAFE/ MR TS 2018 4F,
AF R G BB BN 32.03 /47T, #2017 FFAEMAK.

HREEAAA G UG, A A B SR 7 bR e 2S5 R 1. R FE e S fE
LR PRI IRER RS BiEMS AR R EE, R RRE AN AR E ST T EE.
LA 2018 4E IS, A A AE RS {R AT B 51124 380 /3 TEU, 8¢ R /MEHE T, Horhf, 85 14 46 340.22TEU.
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EPRAE 35.93TEU /b &6 5 [nl fHL AR

MNEERK FE, AFERAMSS EER U AR RSB oW B A EEH, 5K
FNZEATFAR ALY, RO 4, BB HG, AR ZHERAEBE A, %~ EH 10~15
CF SRR B A B ST IURAB [P AR REAR A H LR AR R (—ONRATE RIS AL &
B, XHBTEPERMITERZE, TEEHNSOESE. % WiE, RE. L. K
R IGABEE J AR SE TAE . SE3e8 B 2 FE N IR IR ZSHE VN 2 58 263K 10 BB N WOIUER 2 AR o B 9 o

2018 4, A EFEIEFEM GO S AP A% 98.83%, R AR 97.30% /MEfE A M AR
WA RE, DR 20 SR THUSH NI, 2018 R4 — 25 B 55 —F B (AL A A AL & 4 R
USD0.65-0.70 . [f]; 5 — 2= 35 = FRAEAMAS V%, T P2 USDO0.62-0.65; i 135 %1 ) PE 1%
AW, TSRS RI, B FERIENESE, a5 RKRERD, SEREEMEMN
1E I E 2 USD0.6 LR,

M ETFHERERKE, A B IBhRSE Ty f e R R RIER, FERIGR G EER . T
T LA AR F AR BTSN ARG, BRI ST A K- e
O\ FAVELFE SRR HH Iz R (2018 45, o Hh e g 4 (1 4R 2E AR AR ST USON 24 o5 BR300 FL BT o N 1) 39.3%,
NTRTEE— KBNS« 5 €M (CMA) . Triton International Limited Z5¢E 4 1]
LB RIS A AR R R R B R %

MRE, AR, = FAREEMHETRNE I E, HHER; 2018 4F,
AN PT T RARARNL S 5 s iz M sem, AR B — @ MAREN, H AR
— K& FUYRNAFLE— B KA

3. HAb = AL F AR

AE EEEE T AR EFEA AR AR (BURFER “Hmisf s ” ) JFEH A= LA 5
W% . FImHE LT 2013 4F 8 H, N NFHHAR A A SO S AR . 15 =4, BEE
Rl TR G 25 AR IZ D4R, HoAth = A BN IR AEIE K, 2018 4F, HoAth7= Mk fl gt fL 5T N 20.57
{¢.76. 2016~2018 4, Higigia 5 A 4F R BBt 8153 7 108.06 1476 136.72 14 76H1 128.07
{¢.75, A5 R SCIRNE S 0N 4.34 ¢t 5.04 {475l 471 147G,

o ) HAth = M AR B 28 LAV I BT B GRS 0. IR SRR F E B P B DR R
2018 4F, )5 AL S 98.45%, # FAEBAK, HANEEME SRS,

MRl 8 FE 55 2[5 2 AT ML AU SR E, 2016~2018 4F, TAS &% B 508 & [F] & ALZE 1 K, 2018
TEN 46.44 1270, (5 L 36.26%; 150V S5 R [R) & 400 B3 K, 2018 42 8.03 147, 1 bt 6.27%;
BB W HRCE B G4 5 T e, 2018 4E 4 13.43 1270, (5 HE 10.49%;  AEVEY 553 8CA 5] 440
BT, 2018 454 14.23 147G, (I 11.11%; BRIk 553 50 & R &S T, 2018 44 8.08
2.7, it 6.31%; 2018 4, QL 55 HH% s & (Rl &40 22.19 1276, B A 54.31%, (5 b 17.33%;
2018 4, RS RS A 480N 15.67 1470, 8 EFERKERK, L 12.24%.

%5 2016~20184F F ift 515 AL 69 Ak K AL T A B AT W IZAHE A (45 1274, %)

— 2016 £ 2017 & 2018 £
3 L REEH 5 B S REEH 5 B & REEH ti b
TAE 5 11.78 10.90 35.52 25.98 46.44 36.26

A FIA A B SR AT SO AR VLR, S [ 7 2 T SRS SR LA T
o 3 i K REAY T PR 3] 17
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United Credit Ratings Co.,Ltd. /A\cz‘]/b%j;‘/f’é‘}ﬂ i%%;}g\%
fiis b 5556 6.38 5.91
s R & et 5.93 5.49 20.15 14.74 8.03 6.27
e =R 26.22 24.26 26.57 19.43 13.43 10.49
RedR L 5530 37.8 34.98 22.1 16.16 14.23 11.11
B b 55 3 19.95 18.46 17.37 127 8.08 6.31
BT MY 5555 - - 14.38 10.52 22.19 17.33
RS AR - - 0.64 0.47 15.67 12.24
it 108.06 100.00 136.72 100.00 128.07 | 100.00

PR, A TR U A ZER 02K, BRI E 2 NIEs . K. IRY. T5E
R TR RS ATRERIR R A ONAS R 7. T RO (Al 50, #R % 2018 4FJE, Hhimigizfl
T R 2 i EAJE 0.0039%34 22 4 0.92%, @12 i FAEJR YT 0.0231%38 % 1.91%; W& B L
KFE, B2 2018 FFJ, A ‘MG S BIEFET 12 u NRTIE P I 118 K, A iR e
186.62 1470, AMUA % 114.41 {47T.

A 2019 F 3 AKX, AFMSSESEIET 11240 A e AR BVEERE R
59 %, AIR4&H 109.09 1478, RWEIAS 75.59 1470, #E 2019 4 3 HJE, ARG AFER
FERIR ARG G 287.80 /27T, BT = KAFEMN S BB B TN A LIRSS Gedioll 586, Tl 515
Bk %3

Rl IR T T, A W) B 2 AR AR B — I H B R 4 g A B AR s Rl YR AL R AR AT I H YK
BEPE SRR SR S A B R v T R4

O\ F R BRAE B TAE R REE AL AN IR, St 4 T R 3 TR . = A B R B A B A ) AR
AL G0 H FFL A, JFRB AL, B EAROC U P B AR, RN P AR @ A I E 4
AT, RIUHE SR At ORISPRE BT 0% 77 o 2 78 XU T 428 1) — e b e VE N o 1878 7 3T
FEAA TGOS BTG R e T AR R AR B AT Y AR S5 s U AR A A w55 1 3=
BIXRE BB 1T, F T BT AR AR RIS, T A F A & g, A8, @
SE it 23w AR AR S I AR A B R, MBI 2838 150 A SR AR A5 BUR AT 1B Ot -

MA TS IsEffE EA, EE NTHSLIH. REEE. TiHSE A HHE . 5H #H .
THES . HEEELEAP B A, AFREHIT T CRSZ IR SO B INED) A S
B I R A5 A5 AR R0 B LR AR . RS, A FIEEN AR G S B i R R T BN
56 3 IR AR 2R DA i) AU A o 5 7 I f o

SRE, IRk, AR HARP A G S R B, ST, B A TS A
FAR A G atolh S AT R, FLGR P R M AT, 2018 42 ) il A 55 M 45 R R SR A 1R 1 K |
Tt BT ARG, BCA VRO RS OGTE A R R AL Sk T R s RRPURIERCEE, U
WHGEHROAE: A A ZER T DA L B S BRI, Wl e

4. EFEHPBEMIE

A TSRS %S R E AT

2016~2018 4F, /A alSERAEHIE BT RE4r 7 45.00TEU. 55.00TEU A1 55.00 /i TEU CWFE
24 /NIF) -, 2017 SR REHGIN 3 EER A R SE RGO HT R 458 TITEL. 2016~2018 4F, A RIAERAE T &
239249 10.46 77 TEU. 46.19 /5 TEU #157.85 /5 TEU, 2017 FEAEMEF & KIEHRTH R 8 2470 55
FE KR BRI m AT e PR FIH 2RIE D1, 2018 4K 105.20%.
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BERERA )38 M 55 MV R A T B HE JFA R A . BT DL R 3 1 B . b 2 28 A ol s T b
BERA F ZLASENAARIE . A SR BB 2 ARG, XA AR U T I B T A A A
WA RS SRR H R, AR R R ELRARYE N T BT A LR TR, R EER
Fi 9 H AR ERFLAN A PR A R 45 2017 4, s wal SEReAa iG55 BN siA )y 54.63 1670, %L 2016 14
1 258.54%, FE R UFLBEATETIHE DRI, A FEREFEHEERRE A, FRZ 2017 4F 4
HAATWAAT KRR BN b Bk SE R R s m, SRR B B S 2018 4, A F)4ER
FEHE N 5B AN 53.4 1276, 15 2017 K 6.24%, T B R 2018 A E & R KATE

20174F, v ERALFA T S E IR N54.9212. 7T, #i20164F 1 K:.265.76%, F- 2 RS AFH GG
WHZ L g, 0 B AT AT K PR EE R 2R A5, AR AR 16 T 3% 5 DL R 55 T+ 19 = T A 8
20184, ~wE)BEHEAR i SLHUE LIS N59.2012. 70, #2017 K 7.79%, 32 B R AL HEAH )i i 48
RNESR, AF RTINSO, RN ISR T84, A8, AR R HIE R
HEMFTE. AFEREFERIER N EN REZAEPRM AR AT, WAREARE LR
FAFLTT V- &0 Be, DASBLA 307 B A W R0 . 20184, 234540 R iTH444561.56 /i TEU,
I LE 4 K:28.33%.

SEE, ARERMAERE R, =9, LRSI E I BATBGRE W, A F R
il 1 A B RIS

5. ZEME

2016~2018 4F, 2] B B B0 Sl 8.23 YR 9.86 YA 12.58 IRs A7 B FA B4 IR K4 il
N ALT4 RS 11.97 YAT 1116 K 28 )R B A A 8 3l 0.13 Uk 0.12 UXRT0.12 4K

BIE, ARSERE—HK.

6. RFER S

N KB EA G R TR, AR IS TS 5 ORI T AR IR 2 KIS G o
2016~2018 4, ~wl [ SRHCT . SRHEST S E 4y 70.53 127, 86.11 {4701 94.83 147G,
HEARN L E )5 57.88%. 54.02%F1 58.04%. 2016~2018 4, A H] A KHE T K. $252 55 45 ()
Wl 53 N 21.32 4275 22.31 A4 T0H 27.27 A4TT, dENV AL E D 15.93%. 17.45%F1 22.00%.
WRIE AT FHHIRE G R, KRBT S EM Y AT A ot vt RO T DU

% 6 2016~2018 o8 XBERX HHEN (B42: 27T, %)

= FRBTHE ’/EFS MKBTTRM . 85 %
EW SEWEAWS | B | SERAH
2016 4F 7053 57.88 | 2132 15.93
2017 4 86.11 54.02 | 2231 17.45
2018 4 94.83 58.04 | 2727 22.00

FA R A8, BRERREIE,

FERIE T i 545257 55 RS vy, B X PR SR MG TR R . WSR2 R
55 WrRis R Ss « HEAF IR SS AR (2018 SRR HN 13.85 4470) 5 Xt Pifgis il 53 4 7] 58 i
SAHERIFRRIE (2018 AFRIGE AN 4.72 4270) + Wi o TR, ABIRSS . HEMFIRSS

S RIBIIFREIRAREEE
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WIRLARAA Phdtis iR gy MIBORI. BHR IR ST R (2018 - RIEWEHTN 3.70 12700 5 Xhizif
iz () A IR ] 0 T Is SR 55 P o8 KA L AZ A6 A 55 X Rl (2018 4 RIA & HTA 2.09 1478)

FE BTl S BRI DT S5 RIS 7 v, BB A RN AP ok T AR AR A B . SRR
IR MG BRSNS, 2018 4F, LREIR 94.13 1270, Hrp R R EES
SHEES, PAEMSILET 60.41 1478, H AT S IF RN 36.21%, HLGTH S AU 325.5 14
TG

BEE, NEIRBAS SRR, HEM AT BRE PP R ERR0E 2 7] SRIBRAE 550 24 mlAE HIK
RREACR

7. TXER

(1D #EARBEA

20154F12H , A A kAT (RIS AR S A PR A 7 28 DU Jm #E 2 2 U HIR S WRIA D
P SCE I HEOKBE  H  J E R B R SR G (R REAR T R AR IR K WY E A T 5 B A A
) ST PR 38 43 ) o

PSS iR AT B TP i R A A 34 A R A LA T iz
R BMARAR (MOELN “hmilgafEdMsmaRaAr”, DURERR “hizgizdgiz” )
K@ A m AR B K@ Al it R A i O Ok R G BR AR (BURERR i
W7D A9%EBUE B T K FEERRA R (OB N Pmiais A RA R, LUF#ER “F
TS E” )

MR H B T P P A PR A A (RN EAR A Al 7 ) H L i B8 DAk R 5 R0 L 4% Bt [ %
ZHAM (ERZEHETH SRR DRHEEgEE AR (EA S HEIEH &ZER) , Lk
MAFEZEREMEH (RI20154F9H30H) &4 RIS &1 M AR M149.231276, DL A SEREFIRR
ZEENF A, PR BRI Y N R 45.78/4 7T

BEX o8 A (3458 A T AL, #RZE20164E8 F 31 H , TSy [ M 7 S At 17 5k IR s ) 2 =) FR G
BUEALFR, it NRT9.481470. %1 X HIES Fhiii 149% AL, 20164F3H18H, Hrizidiais O LI
A 7 AT 72548 T N R 363012 70 1 R L R BB E ik . B E20164E K, Bk AR CL 456
SERRE AR LR AR

GRS T Wi A R A BE T ) i R A M SO L P A R R B R BT
AIRAF (LLURREIFR “KEHDE” ) 100%8AL . 52 16100% A i RAT A AR AR (LR E
FR CEDARAT” D 13.67%BAL;  YSO Hh [EE K BT JE A w1 R I AR R AT PR A ) 1009 A
HRE AR AL S A PR A T 100% M A A< 77 E BR100% M AL . HrifE S 42 A FR 22 7] 100% AL « i T £
R 28 20 A7 PRA F1100% IR . H g S IV 5545 R DAL A 1 40% AL s ) HRoz I 25 PR B3 AT 28 ) DA %
75 AN 17.53% AL

MRS P W PP Al tH B B BT AR . ESSBiE sR  B ) (EA S PG E £ R EKD)
AR AR (EA BT IE & 23R D AHEEZH R (EER~HE0E &EK) , b
ROFARHI A R I MEH (2015F9H30H, KA BT LI20154F10 H 3L H AL 3EHEH ) 28 %K
P E G TN AR 1266314270, LA RN BRZ S A R 208580, FIR AU S i R
A R 113264.0912. 75

6 20164 KR Al 5 rh EIZ VSRR R AR LI (A BRSSP0 5 (EEMBRS D), PR ZE SR BN R AR A 98l
TR S5 BT A% Z IR S AR B USAT ML AR SZ 0 ) £ B B (R 5 P 52, 20174 1A L H R CRESEATZ DM
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B RO AFIMAL, AT CT-20164F P LAFLE K XS AT B 113K 264.0912.70, FH 412016
S PN Sl S AR O K B A

ME, AFERERTEEASE, FEWSHERMEIEHIE A NS LG, &
AP S, NS EERIARG R, T BRI 7 H B o

(2) WAEAFF AT EE

AN F20164-12 H AT T 20164F 25 DU IR G B 1 A K45+ 20164F 25 — IR AR R B I 4 K2 122016
AN A RS, FU0EE T ARAEATFRAIT AR MSER (AR B (BURERRA
WAEAFFRAT?) W7 R AR E; FT2017596 H A T 2017458 —IRIGI AR K2 2017428
—IRAR NI AR R 22 e 201 T4E 55 — IRHI R B AR K 4, Gl I T J5 AR R IE A RAT I
FRAHKWE . FIRFETT20184E6 HA4H . A 0 T2018F6 HiEid (KT KA FIEATFRAT
AR R RSB RO ) K CRTIRIER AR RS EKBAEF & LB 28U
HEARRAEATFRAT TAEMRH TG BIARINE) « BT ARARRIEATF KT ELIHA P EIER T
EHBZRAZH, RS ERAT TAR ARSI, v 75 U EE b A%

AURAE A TT AT AT 2L ) B AN iR 3 2,336,625,00008 , F1: LA e [ W 23 e A% HE AT 1R I 228
2R £ EREHEREN, RERITHEHAFTRARSBRIGER 2 RN L, RIEFETESA
Wi SEPRIANETE S SR (AR hRmE. AR ARRAEATITFRAT AR ZZ M R AT R 54
8 7 (B I 1 AR b ize g d2 4R FTE N AN+ B RE e 0 G e ARIRAE A T RAT I B & RAT N M
AT AR ENEE SRR P EIER 2 R T AR KRATRZMESE, HERS AHBERALS
TRIFNIA CEARBIRD 4% (SCREAANY A SRS 7E Bk iR i 1) RAT IR B 6 il 42252 i ih
Wy ARIERAT I RN GO, R JE R W 2 . ARIRAEA T RAT AR IR SRR B 4 0
AN 11860,000 /5 70, FHFR KAT B F S 10 55 45 108 44 400 FH -1 38 B2 49 20 A0 A e B Ak 52 55

RMIRE, FHAERATFRAT RS RAT 56 B AT 2T A m R 9 DL S5 Mb 45 D 32 I 45 6 MRS 4 mi i
V6, W55 A AR, SR T AR ST ), BRE PO RR L R AR AR AT AT I SR S It e

(3) AR I 25 A PR 54T A 7 B AU B8 45 5 10

20174F11H, AnEFRSF AT T CSTHRKT A 7 g8 B 5456 R I E A w7 &
FHHLERY o W NE, TEEHNMSERTVEAT (CUFWER A" ) fdizih 548 51
EATE (BURRR “rzif s ” ) #RER R —36 F k&I 7 R A, RN EiEE
A EEF AR AR (BURERE “HmER” O K300 B ERA 0 55 A 7 AR P TR
HaRpmigizEl]. 2017912H, AR AR KSR IBOCIAS 5 AR P # BOFHEAE T AR 5 .

20184E6 1, Hh i 55 Ae 3] v [ AR AT 056 W B IR B 2 Y LG IE A, etk o i AR T ks
W EgE . AR E R 1 I S AL, BERUREE S, I 55 BT A A AR B Dy iz g i R [
20184F10H , Hifg A 55 s & I oz I 55 B SE LA S8, RS Rl T 1 X T i e
EHREMA CEMLHIRY) .

NART, ARIRAL G S TE G, A TN HE I 55 (0 3 i LAl FH 2018483 H I 1165% T F¢ 22 H Hi (1)
23.38%, IS5 O A E IR Ak, A E ARG VAR A SR R R s . BT I 55 EON A
] < il IR S5 AR BN TR A, X A ] e IR S5 AR e R

8. g%z
(1) B AR
oy ] A SRR FR g i S H T i@ Aol H FH AR R FE A AR UL A SR 2R FEAH DO S RN RO, &
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b B o A S R OR BEJE AT HR AR A R AR ARG I & 2 DU, AR AT RETCIRAE & 2L
SUIIE] A AR B AR ARARN X2 = (R AR AN S R AR ) R AR DU AR AR < MO AT e 7 A B R ANA Y
M o

(2) fytigb i i sh U

KA E SR 2 PIE KIS0, i BT 2B 5 B B O, 35 Bk
BUNEE, R FBOTIARZ MRS FRMmD, TR A 7 AR LS 2 B S0 AR .
T E IR DR O, PRI A R ST K B A [ R Beis 55 56 B MIRRH 4
BT I INTZ ARGS9 52 5y A 57 2 BE B vl RE - B P I L T AR B el . 52 B sl il 2%,
FREXS 23 7] b 55 3 AN

(3) Ighharig AR

2018 IR, 2~ FHANG IR G IV B IR TR TS T A7, KIPLORAE BRI AL 55,
FERAF B AR T E PRI AUE , ARBAE M FL S L E el B aRk. AR BRMAFERN4
iz, HEESEEmRERZRNIRBOR. @Ff. B NOAEESEZ J7 TR R R,
T BB PR S5 BT e (R L I ] AR S AT W] BE R A RIS S5 A I AN RIS, B
AN E NS . H AT " T4 AR B EE LS TTi i, SeonilRpsh & B m HifE o
NAEMESS, X B BB S A —E

(4) FbBE A S5 55 WU

Onw) Fety AR B0k 5% 2 EOR MU B AL ST, 8 AT WO i, HAREAT L & BB,
ZILFERBE NG T, AL RESZET:, XA 7] R RE 738 TR

9. RRZRE

AR A AR NS RO KTE, RIS AL, BELBERIR; 1TiE s
LS AR . BRI . 58 SRS 55 i O M SR ATz L] 2= e s
E PR LS, RS RERRES S 2RSSR “ a0 flig ek T a6 . Sl
SRR R e 5 H AR R -

FERTABAL G 7 H, A AL S Rl b, BB SRR SO TR B HIBL,
AR E N PN A R AL Al o K I P98I 78 70 RS A 24 =) 2 AT A A BRI, DU Lk 55
WA KA, JEEZDIRTANE SR, R oz i s S BIE 2 BT R L, it
“uha7 MR, EAT A o SR T I

FERBAEM G, FEHIA L “RafZ 0l ss, JERWINE” N m; SEOUHE. mA. B
DI =T RN, BETASE AR oL 55 . KINAEIRTTAHLE, AR AL G5, s
Zlds, B ARG R LIS i IRl

FERBAARNERIEL BORTI e BHIRTE, IRIAREORHE M, HRLR G35 /1. i
ST BLERARAG I, IREERAT T M B UK, SRR T I B, SERTAN R AR R A
HEW ST FRATWEEG S, AIEE, FTEERGUE. P RAMA R G BAKCT &R i
B 2R A 13 Al

AL AR B 55 B BB A S BRI, B RERIE SRR R RIS AT k. Bl
AFNIE O EEZ H b, FIHIA LSRG 2250 & B GAEsh s &, 14 oyt sl 5 ATk
WE AN EIPAUR, SR ORI ER R, SRS GRS, NHEATIE %k
MR5s, @Atk XGRS ST E
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Bt KR 55 5, E AR E S M55 BRI E, s Bl R 5 55 IR XU R4, T8 2 A
WEESN IR, LLP b2k 2 2 A AR G AN BEA, B uftia b Sog LR R e, HESh - RS &
FEFFA 2 AR R GRS RIS, 55 0 SEEL R 4 10 55 B4 .

BEE, NFIRERRT AT B S EN, IFRAEE N AMITIE T A AT R R, s
ERIEY TRE T

£, MEHh

1. M4st

A FHRAER 2014~2016 SRR IV S IREAN 2017 EA I S5 KR & R E E Pr& i g 55 i
CFFRIFIE GO B, 2018 &M EMRAEE KPS THTFHS AT GRRRF@E Atk &b, 1
R T HRAETC IR B TR L. A R0 45 e R A SR AR (1) 5 T Aol 2 - D) 2 FE 7 FH 4 e
R LR AR A S SE (GERR “ Akt ) (BRI gR

i T2 5T 2015 5t E oK B S AL, H T 2016 ESE R T A — il 4k A 3 10 T A8 E1F 0,
RARIEIVE 55 5035 (0 T L [R] B 60 o R DI 25 50 RUE 45 48 AR 10 AT, A di 5 v K 2016 AR 54 34
KH A7) 2014~2016 FERA G IF M SR E T EHE . WS IEHEIN R RE, 2017 4, AF1EH
4 FKFNAE], B 6 KT Adl. 2018 4, AFIMETFAF 1K, ik TAF 125K, EHFAA 5 XK.
B 2018 T, AnIA 86 KT ARIPANGIFMFSIMETEH . BT B 55E, ARIMS%
B AT ek i

B 2018 4F i, AT G ITE 0 1,378.37 {¢ot, At 1,197.97 1476, FrAENE (F0
ARG Gt 180.40 {20, HAHETREAFFTA #H A 180.40 {470, 2018 4, AFSEMWE
U 166.84 127T, 1R (SRR A 14.38 1270, Hd )8 T5EA = A & 1R
13.86 12.70; AETEEN A I & B A 65.49 127G, B4 M BS54 W B N 4i-79.44 127t .

HZE 2019 F 3 HIK, A A H R~ 080 1,386.36 1470, ffii A1t 1,180.71 12470, Fra & as (&
DR ) At 205.65 1476, T EB AR A . 2019 4 1~3 H, AR SEIUE LSRN 32.07 12
JG, RNE CEADRR R D 5.96 120, HAHETREA R ATA & 1R 5.96 1470; ZETE)
FEAE I A 18.60 1470, B4 4 S )4 1Y I -29.20 14 7T

2. WFERE

2016~2018 4, AR SIGK, FIEAHK 4.82%; #E 2018 K, Aw] BT LA
1,378.37 f¢.70, BUFA)/NME TR 0.86%, HAmashoir” di 21.93%, JEiishsir= b 78.07%, LLIEZ)
TN, FEA A A AT AR A5

RBhFE =

2016~2018 4, AFRAE = RS KES, FHEAHEK 12.88%, FERTMELSM—F
P 2R E R 2 55 = AR B A 8. AR 2018 4K, A Jl 8 B 7= & it 302.33 4470, BUAFEA) T B 16.67%,
FERBR MRS OIS ARFshT s FEHME S (5 53.59%) F—4 N 2R S) 5™
(15 37.66%) 1.

2016~2018 4, AwTEMBt 4 Rl &S, FHEE TR 1.38%. #% 2018 K, Anllt
M ¥4 162.01 147G, BAFEY] R 35.05%, EERFITEAFAFHPNEGIHEE, FEITHEER
P/ DT s: AR RS S URATAEZ (5 97.00%) FIHABIE TS (4 3.00%) NI, HLeNE
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eI 4 HABCZIRI Mt &A1t 9.52 1470, ZIRWHIH 5.87%, FENRIESAFR. T~k
WIER AR ARGFEER SR ER ) E.

2016~2018 4, 2w —FHNBIARAERAN T EE K, FIHEEIGK 77.46%, FERBTM
GV SR —4F P9 B A 4 A EL G T 3k . AR 2018 4EJiE, A w]—4EN BRI AER S %7 113.85
.75, BAFEHIHEK 55.26%.

JERB B =

2016~2018 4, A A ARSI BRI K, FREAHEK 2.85%. # % 2018 K, AnldE
WMBNTE” 1,076.04 1270, BEWIEK 4.72%, FEHRKWINBGR (4 21.72%)  KIPABREEEE (&
22.14%) FEE T~ (f 52.44%) FI%.

B3 #E 2018 k8] dEAFh K MR,

Ak, 3.70%

FoAt kR 238 FR

2016~2018 4, 2w KIARBORIK A 2 s K%, TR AHK 24.78%, FERELT
FH GO 25 RS K B8 # 2 2018 4K, 2 ) K I MG IK T MM 233.71 42470, BAFEYIHE K 16.34%:;
EAHHRIRIK HE % 5.35 1270, R LB 2.24%.

2016~2018 4, A FEIKHIBIL TR RIBFE KBS, FHEAHEK 13.84%, TEARR TR
TRMBERAR . FEIEKBATRMARAT (BURRIFR “OCRRT” O« HELRFIARIR IR
LIS A 2018 4EK, AR KPR H 238.23 1278, BAEVIHK 16.46%, AL #E %
0.62 1Z.70; 24w Al T4 KA BHE Bl a0 R FTR

A7 HE 2018 FRNE) F AL KIMAIEFENL ($45: 12T, %)

&5’ a7 XA HR R FBEA o5 B
o E E PR s S (ERD BN ERAF 81.84 22.73
FIEERAT R A IR A F 76.36 13.67
W EDERARAT Bt B IR A ) 40.10 1.379
Pt S 5 A 1 55 IR ST A F 12.47 23.38
EOHATIRM A IRA 12.34 3.74

it 200.24

FeA kIR 28] IR
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2016~2018 4F, 2> w] [EH & 55 - K i i E #shib, I E A > 0.57%. #E 2018 K, A
ft] 58 B P K T AN B 564.27 1276, BEEEYIEK: 4.92%; [ g %67 W i A8 3 2 s s i (5 53.79%)
FIEELEH (5 45.22%) Fpk; A#F]EE %= RiFHESTIH 259.83 {470, HUBI% 69.76%, HUHI%E—
i

A 2018 K, A F A BEUEFAAZ R T =401 549.31 {476, AR RBEE b 5 A
39.85%, 2R IR -

A 8 MRE 2018 k) A B ERALA AL B RA K7 (F42: 12T, %)

8= BRKmEME &5 B e R ZRER
. TRIE AR BPERITE IR AR AR R

,'ﬂﬁ‘ {J\/\ . . ey 4, A

LS 952 587 S USRI P PR THEA A

[i] 5 ¥ 7 227.35 40.29 FH TR SR

KA RO 126.84 54.27 FHF R fE R
— N B .

B 0.68 0.60 H T e
KA 7% 184.93 77.63 FHF R fE R

it 549.31 39.85 -

ForbRR: N8 FIR. IRATPAEIE,

#A 2019 4 3 HIK, w5540 1,386.36 1470, BUFHIEGK 0.58%, Zahih; HAomshst
P 20.22%, AEFBIE G 79.78%, WG LAARREh S N

SRE, EEK, AFGERHBEOR, DEARRSNE AL W B M e, R
TErE 2 RS AR P T E— .

3. AMRAPTHHRE

ki

2016~2018 4, AR B RS KES, FEEIGK 3.48%. #(=2 2018 K, A/
AT 1,197.97 1470, BUFEY] R 1.94%; HAmshfifi b 45.82%, RGN 6 54.18%, AR
i E.

2016~2018 4, A wEsh it BB T KES, FIHEEEK 10.92%, FEREFHRAN—F
P 2B IR B0 57 5T 1S N BT . Ak 2018 4RI, A RSN FUf AT 548.92 147G, BUF YK 4.24%:;
ANFERB U EE R (Y 32.58%) AI—ENBIIRARREI U (5 59.62%) #k.

2016~2018 4, A EIAMER RS T E&ES, FHEETE 244%. #E 2018 FFiK, w4
3K 178.82 1070, BUFAIE 19.29%, FZRFEMGOVS Y 7K, Frigmsh itk ERmEs: AR
A 3k A RS P A R

2016~2018 4, ~w]—FERNBIAREHERS) A 2B E KBS, FHEAEK 57.17%, FEAR
—EEN BSOS . #ZE 2018 4RI, AR N BRI 327.28 12
JG, HA—E N BRI G 90.40%, —F N BB NAT G5 8.04%, — 4 A EI AR
f1K b7 1.56%.

2016~2018 4, A®AEGREN AR E T, FEE M 1.77%. % 2018 £, ARAERZ)
1145t 649.06 127G, BFEHI T I 6.62%, FERKIUEFIFEG A " HERSN 5 6 E 2 KK
(15 88.35%) . Riffiids (i 5.21%) AN AT CHEE 5.84%) #IAk.

2016~2018 4, ARKIAMEFIEF D, FE A T 5.42%. #% 2018 K, An/KHER
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573.47 4270, BAFA] N % 10.18%, = K At 3k 8 7 28 28 — 4 A B R AR 30 57 £t 7 Lo 39 P 55
AfE AR (7 73.87%) « PP (5 14.65%) FUFHHME R (5 9.74%) ; MIESFHWIRE, KT
2019~2020 “FF AT 55 ML (230.83 1270) Bk, (A MEFEEATE ST,

2016~2018 4, AR NAMREFBE A KGR, FEEHK 53.95%. #E 2018 K, AFRAT
T4 33.82 1470, TENTHIZEYE . ABS Al ABN, #T 2020~2021 EFI, WIRE NET.

2016~2018 4, AFKHIRATFBEIK, FEEHK 60.62%. #ZE 2018 FJK, A FKHIN
£k 37.88 1470, BAEWIHEK 50.520%, 2 E RFLGTLRIE 4 S MA@ oA ST e, A ) AT ik
BHER LN KGR ST

2016~2018 4, AwAf% RIRFEKES, 5008 979.69 1476, 1,013.37 {470 1,139.96
1270, R A K 7.87%. B % 2018 FJEE, /A 7 IF 5 A A6 55 o5 4351 45 Ll 43 51l 45.53%
A1 54.47%, VKIS . 2016~2018 4, 2w %~ MMz 737l v 89.19%. 87.86%4H1 86.91%,
SRR AT 55 A L 293 Ty 87.84%. 85.73% 11 86.34%, KA1 55 % Ak LL 43 7 Ay 82.92%. 79.92%
A 77.49%, ¥R R BIAE, AFGRSMIEE,

#E 2019 7 3 HIK, Ad a1t 1,180.71 1470, BV 1.44%, H sl 5 fi i 40.42%,
e B 7 d7 59.58%, LIRS . B 2019 4F 3 AR, AR 4% 1,101.04 127G,
AR N BE 3.41%, HA R IIGS ARG &5 Lo B 39.42%F1 60.58%, 115 LAKIAGISS N
PR AR5 B A LR AT 55 AL EEZR 3 700 85.17%. 84.26%F1 76.43%.

SAAE, TR, AR AGIEBESIGK, AmaLIEREI G0N E s AR ARG S A E,
HAFE— MR AT .

A #F N

2016~2018 4F, AFFrAHEMN a RIEFIGINES, FHEEIEK 15.33%. #% 2018 K, A
JITE H RS A1 180.40 1270, BAEVINK 6.91%, T2 RHHE 10 1270 vl L3 =] 5 AR AR 2 T
i HHE T RA R A &GN 180.40 1470, BAFHIIEK 10.84%; MALEZEHRE, HE T 5
AT A BB 5T #H G 100.00%, PAREAS. HAMA G TEFRSBCRENE, SN
64.76%. 11.09%71 31.58%, /] fi A # B ok 45 M Fa e LT

HE 2019 4 3 HIE, AAlrA#EREEEIT 205.65 1270 (&R IAE TREAT A ERE)
BUFYIGK 14.00%, FEERFHY 15 2o S A R G ARNEF RS MR ESHRE, AF
Fi A BB LA AR - HoAt A s TR AR AR B A E, 5 Hs 78 56.81%. 17.02%. 6.90%
A1 30.43%.

RMARE, IEER, Za TANE R o S0 A R FURAT, BT # AT B WK, Aa
ghffa e T .

4. BAEE

2016~2018 F, ARIEN SN EZFEKESR, 7358 152.08 1470, 163.41 {Z.7uH1 166.84
o7, FHEEHK 4.74%; BNV AR R B FERD @S, 57008 133.84 1476 127.82 470 123.97
fe75, RN 3.76%, ENVBNFVENY AL B 5 kA2 1 155 32 25 DR 2 i i AR 55 AR (0
AIFIAEZE AR 1R R E B RS, SEUINAN. BEEMITIHZEE T, Hokh, 2018 4 A 5 20 1 ek
A, S EOE AL G AR FRIE R T LA U R RERTIR B . 2016~2018 4, /A ] SEHLE I FE 43
AN 1.35 1476 19.55 /¢ TCH 17.47 AZ. 70 SEILERNIE 5 8 2.64 147t 15.32 /4 70H 14.38 47T

MIHIE 2 &, 2016~2018 4, A w] 2 LS HUEF K, 79514 25.82 147G 36.17 1. 70 H1 40.82
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1270, FEE A 3K 25.73%, 32 B R 45 2 FA 3 K AT Ei . 2018 4, 2~ =) 3 18] 3% FH -4 5 9% FH o5 0.23%.
B 21.93%. 553 5 77.183%, LDUEHLRR A1 %5 %% oM Y. 2016~2018 4F, /AW B HE
W RIRER N, FHE MK 6.92%, FERA TN THMMEWNAE; W35 5N
17.87 276 27.92 {¢. 701 31.77 1270, BEBFEMKES, FHEEGEK 33.34%, FERFEH
K FTE. 2016~2018 4F, AR B LIZAE LT, 430000 16.98%. 22.13%F1 24.47%, M n] 5%
FXPENVRER MR, AR PSR 1A R

2016~2018 4, An/HFE K RBEH KBS, 739008 16.50 147t 22.31 1 0H 24.05 1476,
EREEHK 20.74%, FE R GIEZE KR RGBS, 2l E L ANER 12.21
%, 1.14 15401 1.38 15, e ANETTHERE K. 2017 ~2018 4F, /&) Sl HiAth ik 25 0.39 1261 1.69
1255, 433 e FNE K 2.00%F0 9.69%, X ENYFEE — & 5Tk

2016~2018 =, »a]EMLAME A>3 3.35 1278 0.05 {ZJCH1 0.99 1276, EHshi b,
R A k> 45.62%, 32 B R BURF AR B o RS L 2 ) 73.21%..0.24%7H1 5.38%,
A R A L NSO SR R 0 ) TR A

MERIFERE, 2016~2018 4, A FENMANEZ S5 11.79%. 21.40%7F1 25.43%, = B AL
AN 1.89%. 3.57%A1 3.75%, BT HRINAE 7350l v 1.85%. 3.42%71 3.68%, {F 5% LA
4358 0.98%. 10.07%7#1 8.24%, )5 EFHEH.

2019 4 1~3 AMENL SNy 32.07 {76, %t HAF[FIHA N % 15.59%, #FiE 5.96 1276, % b
EF K 96.37%, EEE W T A RUER SR I 2 .

BRE, TR, AREBAREAIGE G ERT WA AEEMEE, BEIRENAR
B RE DT

Hl

5. AR

MEETESNE, 2016~2018 4, ARAEESANMESRA ELZNHER M. IRHE57S5 U
(R I 48 LA B 28 A7 s ORH RV AR TBGR I 9 I, 53 )8 174.33 4470 237.67 /4 70H1 204.94 {275, &
WohihK s, FHE WK 8.42%, Hrf 2017 44 2016 FHE K 36.33%, BRI KA IR
TR IR K T3k, 2018 4E4L 2017 4F R % 13.77%, -5 R g id 45 A 7 R B T 3. 2016~2018 4,
AFEEFEIN MG 2B FIGKES, 7378 108.39 1470, 118.37 14 70H1 139.44 1276, H
o, TG SERS A 82257 5 A B sl N, fEIE A K 8.60%, T2 RFAIAN IS K ATE.
Z UL BRI Z 2, 2016~2018 4F, AREE G ILE R R NS ER K, 25108 65.95 14T,
119.30 1ZJGHA 65.49 127G, FHE A TR 0.34%. MU LI ERE, 2016~2018 45, A w| 4L
A3 80.27%. 98.74%741 108.86%, S N\ SEZHLH A Frid It

MIEZIEENE, 2016~2018 4, AR EIESIINERA T 7N 94.45 1270 194.01 12701 191.74
1275, FIEEEK 42.48%, T B RAEBAC A= 5 i o AR 55 00 H S BGRE AT e
2016~2018 F, AFHEIESIINET H 20518 219.14 127G 261.31 126K 370.94 12,70, FEHE L
1 30.10%, FERAFIWANBAL. AT A SR o= R0 B [ e 5177 o Bt A B =4
AT G AT E . 2016~2018 4, AR FRIES AR E 2R AR, 5 518-124.69
276+ -67.30 /4 7CHI1-179.20 12,75, 4+t H RS B3

ME T E BN E  2016~2018 4, A H % IS & A 73 il A 2,057.12 12,76, 486.68 12,701 600.02
1276, RS FHFEYE, FIEA T 45.99%, HA 2016 FE R G ERMAMBER L, FER
Y H AT B 4 T SR IR AT e, 2016~2018 4F, /A ) & WG A4 H1 23 oA 2,002.72
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275 457.82 {¢.70H1 567.75 1270, REs) NS, FHEE T 46.76%, F 2 REEM55 AT
BB ITEL . 2016~2018 4, /v | %5 51 307 A2 I B4 &1 40 40 J1) 54.40 14,7t 28.86 14,701 32.28
f¢.75, F¥E G 22.98%.

2019 4F 1~3 H, AFEE N ENILE R EFHUN 18.60 1470, B EFEFIINEK 96.69%, &+
BRI E AT HRITEG RS A IR R 404-30.97 1470, i B B[R G K
17.57%; % GiGahr= A L& MBI HIN-14.50 1270, 1 e EE R K 15.73%, FER
PEEARAT R G N, B4 K 5 i B I 4i-29.20 12.7¢ .

MARE, TER, AFSEENINERFSIFRAN, WANLIRERFERE; AFKLEENN
SWMBETIEWR R IEN TS TR, FE—EXNINER TR,

6. 121x%E

AL RE )T brE, 2016~2018 4F, ARl Z5r 708 0.53 £%. 0.69 £ 41 0.55 £, #3))
L2530 0.51 %, 0.67 %A1 0.53 £, sl T /™= WHifish fufi R FEFERLIK. 2016~2018 4F, AT
P4 5 B 25 Lk 3 R B, 23030 0.52 £%.0.75 £ A0 0.31 %, B4 2R 0% 70 4 A 6 55 78 a e — M
BINE, NEEIEGTRE ) — .

MKW fe 1iEFRE, 2016~2018 4E, /AW EBITDA EiRFEMK S, 4% 49.94 127t
78.11 12 70H1 83.21 1278, FEHE AWK 29.08%, T RFELH. TH N5 A KA Bl #IH
BNFTEL. 2018 4F, /A7) EBITDA HIFNE A (5 22.10%) « T A 45 2% F AR S H (G 39.13%) .
FEAY (4 0.37%) FIHFIH (5 38.40%) #4Rk. 2016~2018 4F, /v EBITDA 4 #fiss thisesh 7+,
43914 0.05 fi5. 0.08 511 0.07 fi5, EBITDA X 4iBfit 55 (AR R RE 7190 55; 2016~2018 4, EBITDA
FIRAZE AN 2.93 5. 3.04 f5F1 2.56 f%, EBITDA X F| R HI{RREAE i, BAARE, ArKE
TiRE I — .

A 2019 4 3 HIR, AFISRERITS ARG G 1,842.27 (Lu NIRRT, MARM ARG &I &
N8 590.19 1470, A+ (B R RIERNIE. A7 AFSEAS M B ER Edi A, A
HE R RIS

MR BN RRERATIES oty (A fE ) (FURIME S : G1031011503785920R) &K,
A 201945 H 8 H, ArlR&HEERISS, TARMIGERILR; CEHEEMLSH, 1%
RE, RIS R, KRBT RARF T, ZERECT 2012 455

% 2019 4 3 HIK, AFITCAIMERED.

HE 2019 4 3 HIE, AR LEIKRRIFIAFI GHATIM SR, LB RE . 7525, WHEE
Bl ARAT SR RE A, HIS RS A A il — W& H i S 40 HE 10%8L B

RARE, EHR, ArMEGRIITERERIL—K, EEERA R EHFLSERN RIF, B
Fasb ik, RORIEERE, DA ARIERARE . M. S8 MBS ams, LBk
PEAG R JT R o

I\ AR BAIA FR BSR4
L AR BRI A0 K AT B A R4

#2019 4F 3 HJK, AR A% A1 1,101.04 1476, RIRIURAT i I AT 60 127T,
FAXS T B AT A R BT R, ARG R GO — i, XA 7655 KT R .
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PL 2019 4 3 HIRM & HdE A, BIARGS (60 1470 KITHE, 1TEHERZEAERENR
T, R RN 37 S——&m THRAIHR) (W< [2014] 23 5) F1 (O T-Ep kK <&ttt
SR T HAIX 5 BARE ST HEF R E> @ sy (2 [2014] 13 5) , ARG ARRFEFRHHK
R TH, WA MERA RS = . HHRERRGHFEITARAGERE, BEARREE
PLEIRAUN 60 1470, ARG KATE, EHEREABIHEL T, KIGS AR, 23 6%
BEAAL LR AN = 55 509N 77.95% . 84.95%F1 85.78%, 43 Ml RATHT L F+ 1.57 ANFH 43 £+ 0.69
ANE 3 5 0.62 AN 20 5, 555 i AH HE— 2D N 5 . % R B s B B 0 SRR U e ) TR A 5 5%
S B A5t 55 SRR T T

A 2019 4F 3 HJE, AR EmA Gt 1,101.04 1278, ARWHL R AT 55 HU8 9 A ki 25 1278,
FEXS T H BT A B SRUE, ARHIGSRR GAUE — M, A RS AP E IR .

DL 2019 4 3 AR & HdE hah, BAIfiS (25 4ot RiThE, fEHEREAERER
T, AR (A STHENES 37 5 ——&R TR AIHRY (W4 [2014] 23 5) R (R TEIR <&l
SR THEAX 0 LA THA B ES @AY (W4 [2014) 13 5) , AFPEARRGZRSE
ARG TH, AR A SR iR . HREEHEARRGHFIIIARAFHRRE, BRI
TP HUN 25 10T0, ARG RATE, EHERERABHEELT, KIPGRS TR, 2365
BEAAL LR AN = 5 50 J N 76.43% . 84.26%F1 85.17%, 43 HIEE R ATHT LT+ 0.66 4~ 43 £+ 0.30
ANE ST RAT0.26 NE A A, RS S — b N E

2. ARBAINE) i A ARAT BE ) 40T

L 2018 4EFIE 55 Hdi A FEAl, /AT 2018 4F EBITDA A 83.21 1470, AR KATHE (60
f278) 1 1.39 1%, NAWIG IR RATHE (251270) ) 3.33 1%, EBITDA XAV M A W55 178 w6 72
FEIR . 2018 4F, ATZEEDARIETRAN 204.94 1470, NS KITHE (60 1278) I
3.42 1%, WA RATHUE (251278) 1) 8.20 1, AR ZEIESIILERAN AR S A W55 78 o5
FRFEEIR &1

GV, B REIAFERNREREENUE M —, ARBREIHK, Tk
R, EHER, AFWAMBIZERK, SEEIIETURN BRI, BAWIEAN, AFNAR KL
ARG LI BE SR 5

L. ZEFM

2016 £, o FE B mA R RSO T AUE SRR SS I BT AR, k55 2 ol Rt —
B, R S. ATIA. @ MBS I RA RG4S AR RIS 55 M AR A A
Rl A e L e T P 0 (| 42 7 N 10 PR Ui /A v 1 NG b = i 2 3
LIEF BRI R, BEIEREIIER], USSR OGRS S R . 5 % [H Prfiiz
7R BB 55 RS B P20 1K ARG 55 S 45 H 558 PR 30T 2 w5 FH /KT AT RET R
AT o

AK, FEEAFRENIZL KR ROLE . AR EREARES S LN 2 AR, 2720
ML S R — D 583, A RIERE KA Bt BRI BREVRSON A R PR BN “RaE .

B0 o m) EARKIE FH R AR EHE BT SR & V-, BRGPPI0AN, ARG BIA
REfE 1 XU AR AR
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it 1 PimEEikRIRIDARAF

R LE ]

Btk s
— REERS
g P e — BSR4
Tl = I
— WHEAS
po—— — | RERmEAS
TE
— FMERS
s _— D
-~ AR GRS, 5
HBRAT N [P
7 5 %
I y
2l lal|e TUUAL T Z | (| || || | @
i lg fil o I /1 " 5 % N ol
wl k| || %] | &l @ AN ARE SR AR A
| Bl Z ™| g |8 g | | LE ] B ]
%,Z DB ﬁg é/l:l %B IE DB %B H %B 'IL‘
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)5 H AT PR RARAE

itk 2 SPImiEELZRIRIDAIRAE

EEMHatn
by =] 2016 4F 2017 4E 2018 4F 2019 4F 1~3 A

B (2ot 1,254.41 1,390.38 1,378.37 1,386.36
FrE#ENE (270 135.63 168.74 180.40 205.65
B % (oo 321.28 341.72 519.08 434.00
KIS (2o 658.41 671.65 620.88 667.04
s (7o) 979.69 1,013.37 1,139.96 1,101.04
BN (270 152.08 163.41 166.84 32.07
WRNE (270 2.64 15.32 14.38 5.96
EBITDA (1Z75) 49.94 78.11 83.21 -
ZEERN SR (2D 65.95 119.30 65.49 18.60
RSO A e . (O 8.23 9.86 12.58 -
IR R (PO 11.74 11.97 11.16 -
SRR (DO 0.13 0.12 0.12 0.02
MEWANER (%) 80.27 98.74 108.86 138.82
MTEAREE (%) 1.89 3.57 3.75 -
ST R (%) 1.85 3.42 3.68 -
B E (%) 0.98 10.07 8.24 3.09
ENLFER (%) 11.79 21.40 25.43 22.16
PR (%) 16.98 22.13 24.47 34.98
B (%) 89.19 87.86 86.91 85.17
RS R (%) 87.84 85.73 86.34 84.26
KIS HE AR (%) 82.92 79.92 77.49 76.43
EBITDA FIEA5%0 (5 2.93 3.04 2.56 -
EBITDA & #fiid5 bt (5 0.05 0.08 0.07 -
mahtbEE () 0.53 0.69 0.55 0.59
HEhhE () 0.51 0.67 0.53 0.56
MEFMFHL (B 0.52 0.75 0.31 0.31
ZENE&RNTGILE (%) 14.78 22.65 11.93 3.90
EBITDA/AR K K Gi#E (f5) 0.83 1.30 1.39 -
EBITDA/A A K BT8R (fi5) 2.00 3.12 3.33 -

L ARETRET R REP A SO E; 20 RREFHSSH RS EAMBIAERK EAELEF, AOEENER; B

BB, HIART; 2019 4 1~3 A MEIRESIEAR LT, AT AREN; 3. KI AT P mATRRFALT 2
R EFATAZ A 4. 2016 A8 X SR 2014~2016 SFALIE-F W SRk 4 3%

SRR R

\:P

I AR A A RN 8]
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)5 H AT PR RARAE

B3+ 3

BRMFSIEFATELR

e a HELAR
K IEAR
apg | (D2 TR WRKE= ORI B [ 1311<100%
a (2) nFEHEE: WKE=[ CRIIRTn 4 ~ (1 (n-1) ) -1]X100%
ZEYMEIER
SO R 2 K | NI IR ST sk A T+ B R IS B 8D /2]
RS | B RA] GHYIE IR RE+H IR IR RFD /2]
SR R | BN (R B P+ AR RS /2]
PR LR | B9 M 3R0L57 S B I E 8 RN <100%
BFIIEHR
s Al 2 QR+ NI 55 38 I RORLR S D I UK & B a8 + 3014 436
o B 5+HAR T &R S+ AR 4 45 12]<100%
o e e | CRNELEET+TE NV 45 98 R S HD I TR B P2+ R R 56D
WRPENEEER | REIL GRYITE B+ IR BTE F G 12]>100%
FEWS BRI | (FEEWSEN-FEWSSRA) [FE 55N <100%
EDANEZR | CEMON-EDL AR BN R G KPR 78I <100%
PN | CEELR F+E L 2 T+ %5 2 DD 1B IR X100%
Lg% L

Vi R

BRI = a1 ><100%

AT AR

SR 155 RIS+ I 55+ AT B B as ) <100%

KI5 BEA R

KI5 KI5 55+ E B ) <100%

HERLE

AR AR F I # A 28 <100%

KRR RRENIRRR

EBITDA Fl| B {54

EBITDA/ (BEAHFE+TT AW 55 3% RSS2 D

EBITDA 4B 45t

EBITDA/ A %%

LENEH R

LE SIS TR 6T

% BHIE 2 i L B AU 5 R i B

%5 A B i< YA A A 5 55

GHRIRRE IR

TR | Bsh B A A sh A i
AR | Gl & it-F50 Mshifis it
WEEWGISH | RERZ IR

fEdERsh it

LE TSI ST EF AR 65 T <100%

“fE A B TR

LETENIETEFH GRS+ A 5 2RI AE S 1D

55 BRI 2l i DL < R AR BE RE

% A B AT DL L A BRI S+ AW 55 S AL S D

TR B ERRE

EBITDA %%

EBITDA/A XA 7 f5i 55 B A I8 4

fgEims e RA RS

LB R BLER AN BRI A B i B B A

GE ST B AUE B

B SIS TUE AU A K 2 F U7 B B A

e Bl RT =M B+ LA R E TR AR S TN 2 10 i A < B+ S A

K 55 =K TR+ A i 77

R Y051 35 = LU R+ DA SO T HL AR B T N 24 U340 2 ) < il 07 55 + LA S 408+ A 03+ — 4

P B AR BN T fo
e 55 =K 55 + L 5 55

EBITDA=FiE £ 8+ 1+ A 55 9 AT ) S8 52 HH -+ 52 557 37 [H -+
P B ek =3 TR A 5 A B B s+ > BUB AR B &

I AR A A RN 8]
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CC 1 C Fr, Hrf, B AAA %, CCC % (&) UL N4, F— M5 <+,

itk 4 RBRIERKHAEHFRLRERES

AT FAARK I E SRR 9 2%, 773 AAA. AA. A. BBB. BB. B. CCC.

R HATON, R R S T AL

AAA ;B IIRE IR, AR ZAFIZGFIABE M, 34 KU ARAL:
AA . FEESINREIIIR R, SZARIZTFEAEL R ANK, L KB AR

A G PR RES TR, B R ARIZ TR, 24 KU B

BBB %: [R5 RES— M, ARG FFHTRMEK, HELRE— K

BB %: FEILfS BT, ZARGHHET MR K, L4 RSB

B 4 B0 55 HRE B HMK I T RIFIVAHT ST, 2 KGR &
CCC = EILM 55 M RE SN E AT RAFIIAPFEREE, 3B 20 AR AR

CC % FEMEF= ol B AU IRAFERI BN, FEARARRELRIE AL 57 55+

C % AREEEERIS

K (SARGH) 5SS Koe LR R EARKIME %R

\:P

I B KR TR 8]
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BRAE PR BA PR E) X F
T % M SR TR
2019 ST RATT BN 4 (F=8) HRIFIPRLHE

WRIE U E T IIMBR S E AW RERA R AR MIREPRIE RER, Ba
VRICRHAEAR I D BUR SN, JHEGE TG R BRI R A FERA S E K
PN A AT — UG HIBRER PR, IRTEARIR (WD B8 WARIE A S L AT AN 2
SHEREAVESR o

IR S KR BR A B S A VPR R VP R R B R, BRI SE 5%
et RIS BOR . iSRRI A IR A F IR A KA, SR AL T e (5
FSEZ= R BRI B R H A, NS @ AN A VRO R A 7Rl

BT VPO B VI ST HH A R I (0 TR A ) AR SSIR L, DA L4 8 8 S A R
BAE N B ATER I 6155 T SRRk 463K, iR IR migia R BB IR A F B A R D
RS MR R L R, BRI A7 E 55t 0 T R {5 F S 40 72 A S K B ) B K
AT, B APPSR SR SR LI BN VAl 5 F S5 G AR H B2, 48 AR A BRI
BAX D BFRERER.

AP IS R R A PR A T AR S R4 B BRERVT R TR R B, AR
WRIEA RGUBAT T IR R E SR, BERN, TTAMEASEEN RS, EEPT
W18 ) R IEAR A IR A B4R BEAH DG KL

BRE PPN AR (D G55 RUERERPRZR S AE A A B A1 S B BT A 5, L
TEZ 5y BTt 24 15 (KB TR AN TAEAR A RIS . HABSZ BT SR EE Hofhin & ATT
WERHIR TR (AR, BREATHRIR S RE T ZEERERBERAT . WEI1%,

B (s PP IR A =)

e BV AL

Wi iR KRN A A RN 8] 34
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