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0 TR BT R T SURIT . TR L Vo 4 B T T 5 e T
ASETEORH, DR HEE k. BOREERVE S HaR H 23, DA R
L Kt HWE L OAEETH, EERRAASIEAS R, BTLUE SR
019457 | (BURFSEEHD . SRR, B M A RBORR 2 R R A 2 R BRI
e B AE R WSO, 45 & MBS R, 6% e HE A PR R e
SHTH, A & KB

FHRR: BAOTAEHE

3. fFLAE

T Hb 75 BUR A5 25 52 7% A0 4 R i 1 A5 1 K
B, W EBUT R IR AR R . Sy
URF VA5 55 43 28 A8 19 3043 Al 5 B 5 BURT A5
S BEMEE— 25 591k, 2018 4R LK, 43R K
T2 b DX AR A MR T R R — s AU, B
T S AR FEE. HBEE 2018 4R LA
SR B N 50 T 35 184k, AH QIR T RS 45 3,
Pl floe IR BT B, Skl A5 AR
1E— B FEE LA BT A

B AT, A A 3R 7 266 Al 188 it s 8 A 52
o, B R TG 2R V5 3 i R AN -1l Il
B 2018 i, T EIREEILE A 59.58%, K
2017 4EJEIEH 1.06 ME D A, HBRThER
K E R 80% MM, ik TRBARKF, K

SRk T B A v R A R B A 2 A TR R
FE S22 —. 20194 3 A 5 H, (2019 FEBUF
TAEHRE ) X EBUMF 2019 4 TAE#T 12
RERE, B AR X oo 37 2 I A s v LA
T s g 8 S O THD A R KR A . I
PEAR VA 3 17 25 it 15 it 2 44 1 B A, AT
A—E KRR,

4. RIR&EF

XETRIEQDKRALETZ —, LFX,
RBTEHFREHEZ; HFLARBRET LR
RNARREHXGTFRE R, RETEARFE
—F KRBT R RARRGBIT AR 4
& ls RAF 69 = b R AR R
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#2 2016-2018F X E T £ &2 F 4547

TiH 2016 4 2017 4 2018 4
X AR A (2T 17885.39|  18595.38|  18809.64
R 2w 7236.70 6863.98 6962.71
[ & B R B (o) 14629.22|  11274.69
fﬂ? E ;EM&JEB‘ZEE & 34074 37022 39506
=R EE R LA 1.2:40.8:58.0| 1.2:44.8:54.0| 0.9:40.5:58.6

E: A& 2] 2018 F R & BT /A H
HAERR: RETERE AR REAT AR

FRAE (2018 4 R T [ R4 B Fl A2 Kk e
Gt AR B Eon, 2018 4F, 4w Al
(GDP) 18809.64 1Z7t, Lt FFHK 3.6%.
Horp, SN 172.71 1278, #5K 0.1%:;
G 7609.81 1278, #K 1.0%; &
=g 11027.12 125, #K 5.9%. =
WPk £5 R 4 0.9:40.5:58.6.

2018 4, [HE B OISR D &)
b2, b BT 5.6%. 47N E,
B N E 9.1%; 55 ¥ N
6.3%, =T R FE 5.3%. iliE b i EE
N FE 22.0%, HorbSELIEAE A0 H A F Rk
HilE MK 11.2%, RZEHEIE K 7.0%.

2018 4F, 4x 7 A AT L 5K 1) % T i 42
W, BT LR 5 T 3 R R KL
Hil, FFHLPE IR R 8.6%. T A A
MR 1249.87 J3~FJ7K, Tk 15.7%, [FigEtk
AR 29.6 N 43 s 4 ET 2006.62 14T
B 11.7%, E EAERCE 23.0 NE ST A

T EMERS

1. RRACRI

AT RRETEEZRER A, RET
5 230 o mlE— B NFISEPRIE RN . Bl
2019 4 6 AR, )Mo A R seler A8
702.03 /2.7

2. LWHBRETET]

O3 ) KA T BURF AR B A R % 24 =) e
TR T 5 B A T e i st s WA A PR 98
A, B TTRETT X A et g e H AL

FoAth T g B ORBEAL Bt A B I H R EE, B
W SRR M S A TR . A B T IXCPRGE
PR MR, OKSS . T EEARAL . IRPREk
ST, REETIIEUR G T R EREE e 1 B A
W55 LB .

B A 201946 H iK, A n] 5 R 7884.27
2T, AR T8 = RS A R I B At 152 it 2 14
B A . A TR AR B H 25
w, WHSHERE 5.

ON ) FE ARG F TR A R IR X5 YU T X 1) 45
HRIERRER P REEEENEM: ER
BRekEs . R Bk Z1 2k S i X AHE: ©
HRIEE CRERBD. Y (CRETEEBD.
ROEE, T EE. RY. EiE12E S mEA
P, B g SR R I X S VR IR X T PR
T B X245 5 Mg i B R R T A, R
T UEIAT A i B ) AR T D e, IR A R X
SRRV T U X S IR X R AL 5 A,
N FVAH R &R ml v RIE VI8 X
WG KAL) M Nl B R SR R B T H
B R T X R R b e E . A
) AR (1) 85 2 A it S T TR TR IX
LT SEB ISR EIA R, S T IR X 1)
PRSI, SR i B X I K
TR, AR X IR A G — kb R BB
HEF N

3. AREM

NEBEEEARBRESFNITRE RS
TRZ2E, RIARESF, RHEANINHEE
REEZ,

Hil, AFEF. BELEFEHEND
1IN, BWEARFZARERU ERS 0. AFE
JE AT 1) HL A A AT Mk MLk 28 75 RS i (1)
K o

RS, 196044, PO, HEtE A,
KRSy AR AR, EHK; YT
RiGEAA Rl REEH. B, RigE
THT. BRI AEFME, REXZELR. X

bz

W3
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BN AEFAE, REXZRFIL. XK, bR
XZAid.

SRR, 196354, UK, HILdE R,
WA=, RS, FEM SN BUEA
AEE. RAEH; S EREZFHATREXE
BRI EAT, REWEEHXEZ2R EAE,
RETEEHX X ZHZE, KBUFRIXEK, X
B SRIX K, RiEs (EFD BRAR R
ALK EFKE,

XNZESEE, 19694 N, PUEE, HIL3E i,
ARVET, A BUEARIEISZEE,; o
ERETERR B FEZE D, Bk, Ridgm
Fk R RS SN, R AR

FEENFAE, 196194 N, %K, it
T, WERAESE, WAL, SR B
AT RERRA. EHE, BSLH., BLTIN,
WATRETBUR T 7L = — A, R T A
WK EREARAF R SZHE,

A, 197454, PUR, L6,
WA, B, BUEARIESH., BlA
S, EERE AN LTEARAF R RS
H, B4, REWETER Bk GRA
H R R,

RS, 19644FE N, DU, FESE 5,
TR A2, A, BEA R RS
L ST KT @B =R AT 63
BRI, AP X R A E A R AL AN, R
SR K AR AR EFK, RESBINIT K
HRAFR RSB, EFK, AagL LR
ifi.

B2 2019 4 3 K, ARIAERIRT
13223 N. &fBEIRA frh, LR A 27 A,
H AL 0.20%; LT A: 944 N, HEA
$ 7.14%; AF}E 5967 A, R AEL 45.13%;
KL JKULT 6285 N, s N3 47.53%. MR
MWE, ArEmBEREIL 60 N, st
607 N, HeliFR 616 A

4. SR EH

MR, RETMBE N R, 12— 4
REBANRETHE, HEALE—M; NH
BT KA NRT L X H, RETBAHE.
REGIFEANIARRKERBT ERK
B

2016-20184F, R — oL AR
39 oN2723.4642. 5T 2310.1112 76121061912
JG. FHH, 20184 KiEHi Bl N 1625127,
A S FUR N ELE N T77.2%, b AR
=9.9H 4 s, W BURN i &4 R - 2016-2018
M, KRBT — A LT S H 2319 3700.6844
TG 3282.1642.7013104.1842, 70« R B
YRFRFFE T I, 20184 467.83%, MAEH 4%
— . 2016-20184F, K T BUR 14 36 4 Tl SRS
NA FTsh, 758919127t « 123012 754111160
{¢.70. #2018 K, 4 ThHBUMN %5 R %E14079
275, R B i 55 R 115321476 B
JEEGE (1) 41 E BUR A E PR bt 208 52112
TCHN, AN BB BR AR AT A I I B Kk
T BUR 0% BARE, REET 782 1
VAVSVNEIEIRE YN i R S & s i S WAL S
=98

AT REE RN EEE, MOTRET
SERE BB S RIS S . TR, KT
AR T T BUR IR R SRS, 20074 R
IR A LA IR AR (BURNERR “mim A g
A7) FRETBHL A R AR CBLUR fEi#x
CTITEURE” ) HFANATF . 20144F, REE
B R TE LR AR AR CLLT AR
CRERNIE” D) B RRER, ARG EWT
(FIEARE. K% WO BB THIY 7,
TER T KR e RN SRR, BT HBE . A
CEVAbSURNCITSPN 5

[, H T2 &) K 2 50 H e 55 AN
Bt PSR B K, IR AR SRR A Al R SR K R
(1) LR

REETT W E m] 2 =) 4753 1) 22 KR H $R
PR ARS, HRrs e gt 5 2 Bk sk DL AT 4

www.lhratings.com

11



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

¥ A2 EAE R IR

R B A . 2016-20184F, Ry AT I B dL
N E TR A LI E 2 HE R A AN )
302.601Z.70 487.7914,70H1266.2812. 75, WHEER
30.4412.7t+ 35.631¢. 76 M37.7212. 70 . 20194F
1-6H, AFEIEIRIGIAILITH 22 7 58 A 4 )
44,3842, T A A BRI 18,6014, 7T

FRYEEEE % (2016) 345 Cff:, 2016
TN A B ER R e 1 SR B AR 1. 20426 . AR
PR E VRN (2018) 435, 20184FE12 A H]
DL A8 AR 1 S B AR 13,8214

5. & fE AT E

N B FBRAWARIT, KXANE
HARRAEFITER,

PG (B HREY WG AR
G1012010100375560L) , #Z%20194E9H3H,
AT TEAREE A B E RG0S Bic 3,
AN ES AL B LB R T

B A20194F9H2H, KRRILAFIHEIIANA
B RAGH AT N4 5

N EESH

1. RABELEN

NANBETBRAZENEINCELEMN,
AT A R R BB,

A TR EA M AR, 7RG
Bl A A B 7 H o AARLCR, AR R I8 T BUR
HEAT RBIR T B Ak vt 4% 95 i ik N . A
R CFNEY e BT B 55 2 SR,
WAL TEIEER S WHESMEHZTE N M
NGBS, HEESR AR FRENN; 258
FEATHER SR PR, 1E. FERSTS A R
HRETZ, B Th. RAMEH, EH
SMRATN, WEFEKIN, RITAEEFHIA,
WSR2 N, BN TARR IS, RiEEE
PRI (2018) 305 3¢, f&ME (dLoREET
2 REET N RBUR T B R <R EHE T AL B0
St 7 > @) (GBS R (2018) 32%5) XX
i, EEMVIEESIRERATHE TR, A

RETTR A RIS, R R AR
AR F &, ARLTFEELAD T
KM TH, WEREH., BEgH, SR
HHL N, EREFRNGEER, A%
EERHOL AL ETIER, HhLm
BRI

A B A5 IR ], BB A2
AR FRERE . B4 T DI
KRR IR 2 A TR R
Bl SIS TR A A KB R . AR
HUBEH 7 KA 25 HTH T e, A A AL
A AL

ARVRESE T LAV P LA B A )
P 4T3 R BT 7t AR
(PR AERL. BVRICT B B R
B, ARAB A B 0 (R AT

2. & IEARH

NAETTRAXTENETESE, BFE
T E TR VORAN TR

MRPE A R G E BRI Rr i, FRIBOREET 2
BN & A G T A e, A RIET 5
HneEH, THEIHEH, #Rag5%™
B, RRFLERUETE. N RIEE T, SOk
B G B B T TH L T — BB
EHHIEARR, B LS T EHIE S DL
B N .

ANEWERNER B RREE R, ARG
ORRER=SL N AN e S YN A e 1 g R
HS@&ER. A, &8, S ®
Ll FHARMGEER, REEM, K15
IR IO H I A o F) P R ) %
Lo

(1) FEERE

BrEEET S AR EA RS E . EHEN
REeiBl 1. 1EAEE R HRENEER, A
X 2R Bl P 1 A B 7 R A R A S 1 9T AT
EN G ZHE b, ARHRIUE ZIRFIERE A 5T
AFL BRFAFRREEREN, mSAk
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TRIE AR, FEx 4 B AR I+ A B AMR
HohE; EREE L, AR E S 5Lr,
AT SEAT B 48 DAL o

(2) TarE

W5 bl R A R R BN IRBE RS ] . 1E
WER T e I B, AR TR AR T
SRR J1EE . [R5 Rt o xt
ARIBEEEE . WE. IHE I TRE.
i WERIER, WA R 5=, 5
B AR

(3) #H¥HE

AR PR AN 0E A e il A A R R B A B
FIERBERBI], FEMTT A RATBHR B H 15K
R WIESRE, DURS T ARREIH K
B Bl AR BT E B ST H
M ERIMEE T AFENBUR S E
A, AT E TR AL, TR S R
TTBUR ) AR ES, P 3 B0 H F A&
T IBURT S e O 8 11 o (R4 03 T e A =
N|4E e

(4) +shtetk

AwllE T LS EE R ) %L I
EERHIEE, HAEAR (W& EEHE) (i
HINEDY (B S HIpE) | B it T Ll
B, BER 7O SMALRE L] BT L
AR E L], TR T 80N 76 35 B A E IR
AR

(5) @B &

AR PR A2 A W R A7 T H & P ) R e
1o ARFERMBERTTHHE T, PROEEEFHH
SEATAREE R, HARIUH H& AR BT IR
WEH. HAT, anfE FRstiEgs, &
HTBEEH, 24 EH, TR S
— A0 HEEGIEE, BT BN EE I E
EEPEHA R

BAE, AR C@EVBOATEERENGE

CERFI R G E RIS, ERECRIE,
PAT ORI, 56 RE E B2 KA7 R
MIZOR. BEE A DR, AFIHLN
Fe L LA P R B I e 3

t ZEH

1. 28mA

NE LR ERS, BFR, TELHIK
ANF %K, 2R LA,

ATV SR S SR A TR R A B
PSS . BRSNS R TR M
By WIS UK SS . R ER L [ X
oo R Bk B AR SE R R T E A T AL
ZENRSEEEH, BT WIS, K
% BUIE AT IE A T 25 A T R DU ROl S5 AR

2016-2018 4, A EEMSUWNG AT
K, 439N 138.64 1255 139.00 1Z7CA1 149.80
{275 MWHAREKRE, 0T B AR 55k 554
A PERFEEIG K, At % = B S AR RN
LA FriEsh . 2018 AF A\ FE S WA FE
SR AR (HEE 28.02%). BIRAN (5
bt 22.10%) FIZEGFFK (L 18.36%) 4.
2018 4F, 2w F B H R H AR S U R
19.54 127G, [Athk/> 39.07%, =FZik H AL
NS BN T 5 Pk R A E A 3
ZE N . BFIF T, 2016-2018 4, 2L
AFEA BN S FEFZ g, AR FES
EBREFRL BT, a8 21.16%. 23.95%41
27.99%. H, LGRS, Z&RE
R % BRI R WS N, 2018 R T4
14.35 N E 7R, FE R BRI Z BRI T PRE
6l 5% FEIAR T 8 MR A R R L T R R T
.

2019 4 1-6 H, AFSEHLFEEWFIERA
69.40 12.7C, FH24T 2018 4Ef) 46.33%; 446
FIZ N 26.78%, B LA NFF 120 ANH 4 A
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% 3 2016-2018 S % 2019 F 1-6 A 8 £ F L 5 MAM R (Fz: 120, %)

A1 4 2016 4 2017 48 2018 4¢ 2019 4£ 1-6 B
% | %
®| W

P4
BE | oem Gl | BRE | B gtk | BRE | B Gtk | BRE | &5 Gk | BRI
W ik
Eﬂ; i‘i 30.02 21.66 38.77 34.19 24.60 4124 41.98 28.02 56.36 | 21.53 31.02 54.23
M| %
K% 16.18 11.67 39.69 17.81 12.81 38.69 20.10 13.42 33.88 | 10.30 14.85 31.20
PIEASE 6.36 459 | -121.70 7.06 508 | -112.18 7.52 502 | -141.49 | 391 563 | -156.31

I
- ; 15.00 10.82 18.87 9.51 6.84 22.82 27.50 18.36 8.47 | 1375 19.81 8.47
mo| K
A +
A
Ir p 0.52 0.37 | 100.00 0.17 0.12 88.24 0.06 0.04 | 100.00 | 0.00 0.00
S B

ﬁ 32.78 23.65 26.82 38.19 27.48 29.01 33.10 22.10 4148 | 9.96 14.35 64.90
Hith 37.77 27.24 18.19 32.07 23.07 21.27 19.54 13.04 30.60 | 9.96 14.35 21.79
Lge 138.64 | 100.00 21.16 | 139.00 | 100.00 2395 | 149.80 | 100.00 27.99 | 69.40 | 100.00 26.78

E: EMRAHE ST RARFEAEE AN
AR R N R4

2. W H BT S

(1) 3R BEAFHR IR

NG RTHHLFRRERRAFRET
E2FHRNY%, RTHRR, FRFATREE
Fo NABBRABTFRERR, KT RAL
FUNREHEK, LEARERLERSKE, T
H N8 R AL QLSRN

A 5o 5%

NEIL & /N e o S VR /NI 1BV /N /N
15T 1 = A AR BN 32 8 2 2019 4F 6 A,
O ) AR I AR 1) A B S I v s B AR
TF 747.53 N B, ZaKH 5y 9 B X R T Y
FRBL. BEAE o~ w45 I e A BRI AT B BRI
HEREK, AR ARSI K,
2016-2018 4 % 2019 4 1-6 H 437124 30.02 14
JG~ 34.19 127t 41.98 1Z70A1 21.53 147C. [F]
H, AR A BRI BRI,
WA 38.77%. 41.24%. 56.36%7#1 54.23%, H:
H1 2018 FFEFIFRE MK 15.12 AN EH A

RN DI B mIE A KIE 2016 4F

A 2017 AFFEATHRGEIN[E S AL IR S ECER
REIE R B 2018 B R BARAIIR T
PRTH I Y 55 EH 3k T R AR R AR LR A T R
LR G B 8.

TE R R BIEAT SR A, REETHTBUR
FHAE MY AU 7R 6 2 (BRI i i S
55D w2 HEHE 43 9F A AF R 2w AN .
2016-2018 4, 2~ w43 AN i 2 B LG 2.00
{276+ 1.58 {2701 2.00 /25T, %NS FES:
PEEL

&M R %M IR

NFVE N RS EE R AR AT TA
F] RIS SRS M E R T R A A
(DLRERR “EFMATE" D s, &MA R MK
3L T20034F6 H , AR TR IH B oiid L I

SIERTERLE %%%%%ﬁm@ TR H B
HAEEE. PR L& [ERE NN 7/ b
DA SN I S T B I T AR

B R R g R R 45 R E R U
WA 2 FEETEE A 2 # R Re (IR
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fEFR “ RE\ETERZE” , FERETW S B
) THE, AMIHE MR RAT S MR E AT .
IH AN, R T I BUR A 2 7 3K
MIH A%, R b TR IR AL IR
PERTE W& T 4. RETT IV BUR K3 T
ETERENSEEMAR ML, HTHE
TRERAT OB, AN . #ZE 2019
6 AR, EMAFEMERTH Rtk
YA 35457 1270, R EGREK 306.35
2.5

(2) KMk

HER, DAXKFLFEELZ, TR
ERER, ARBARE ST KREE M
HAZER, LAEEG, BRI E.

AT R B R A R R AN IR EE
It A IRA T (BURfEIFR “BNEERR” D M
FKE BRI E R Bk, 2EME
LA GNEIRAVE RTE A BRI H T 37 [F i
MK B AR (i ZEA: 600874.SH A
1065.HKD, H: 3=l 55 18 R i X A 36 1 ik 1)
g, WS ERE A Bt Bk, 8,
HoRAKA ™. FRAEAKRIPR R B 2 55400k, /& —
ANEE XL 255 R ) P A 1l K 5%
BRIEE T

B 2018 )i, A A AR A E K
AER)T 37 A, {E /KA EREEA 110 445 JiA0 T
KIH . 2018 4F, QDVIAR HE M FEftis s
RNV 57K 14.03 123777k, B AR
£ 9.10%, FRAFETG/KAIITHE LB &GN &
oy H S KA BE I H NS E TR LS
IKALERWN 17.53 {270, B EAIEK 13.10%.

NG R s R = K= (SN TN
JE 5 IKARER T, BNVIMRZET TRV E L
R CRAPEE B0 W5 KA BE AR 55 %%
2016-2018 FUi HebriESS N 1.76 Jo/IAL T K Bl
IR T 8 A FG KNS, BT A
] 5 24 R 2528 (Y5 K A B AR VR 48 8 P WO
15 KA B AR S5 W SR TS A AR B AR 55, IR Bl
WEN 0.533-1.467 Jo/Ar 5K W FRIGIEEH

g5, ANVIMR S ZFE T BT BICIE B, @
PR E KA EE E RS IUE B RS B,
W RIS E IH PN IZ R 29
(I e WS AR E AT S5 5, A I H %
RS PR ER K AT S5 FURON

UL, BNV RS E . BRHES . AR
W dbfE. BFHSiE . EERREAK A
FE T B XK Gy, A g, EERE
IRERAKT S KIS 39.00 JiSLJ)7
KIH, ERAKGHER S 28.50 J5 3777 KIH
o, o R T BRI X K AL B 0y 2018 4F 58T
i

2016-2018 4£ % 2019 4F 1-6 H, A#lK%
B2y s BN 16.18 1275, 17.81 127t
20.10 12,701 10.30 /2.7t 215 KA ERY 55 1 b
B, FHRH RN RERS InEEm, 2ol BRI
Fre N I%, 20908 39.69%. 38.69%. 33.88%
F1 31.20%, HAGERAE R =K.

(3) i il

NEHE B LS ERETHE, R T
EA—ZNEN, LETELFRELT TR
KRE, HFFREM BN K.

A FUE R BN S AR PUE E R iEE
F USRI A TR ®, H BT AR KE
LB ER/

O F) OB B DL s B S 1 AR B R
$oh: WHBEEIN, EHRESEMEE L,
2016 4D, AR (S5 B oG T BN 58 2 W] 5
BE PR U I H A G FE Y aE ) (% (2015)
515) , REMEBUF A 50%74 45 (10 H 5%
K435 ) 40%, A 60% B RAT IR, K
TS AT ER, BUR R REERIZ A
AR IR ST BIAGS AR, TH &M
&, HRKEPUE NET AR REPIEZEIEE
EHAERAF (LU “HuEizEE£51” )
it E . A HAt@ it ERGE AT H A
Mgk 1. 2. 3. 5. 6 (FAFMNESL-HEMREEYE). 9
T, bR 6 SLRAMATHE G BFEL) 173.74 A HL.
TEEMERIE T3 A 1 SREKIE. 4 SLHK
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J 10 52—, A% 536.46 1270, #
% 2019 4F 6 AR C R 5e s ¥t 199.70 127G
2016-2018 4 % 2019 4F 1-6 H, A w4758
A @Y 6.36 1276+ 7.06 127G 7.52 127t
F13.91 120, ARGz SRR — i
Ak, HURNKBETE A8 8 AH S RUA DA K 3%
M, BRZEFEON. Hil, AR gkiz
EEL HE RN TRANS S A, AR5
B R T BGEAT M (9 S ZRASEHB /R
AT VBT X W B KA BF R AT K
XA BGHEAT MY o 2016-2018 4, KT ML
G35 F 4N 6.33 1276 7.73 12701 7.86 /27T -

A F RS IEAX A T AR R AR,
ToFBUEE A I H 9 A 4 DA K JE I [ AT T Y
Ao AFFEHAMIEE. BET, AR EEEERT
TEAX ZH 0 LA PG s AT S AR AL . R A RS X
4. AL A EAX LA LI 2 AR 4 TR -
IRTUH i R EE 375.68 1406, EAE 2019
6 HRC R Bt 295.01 147G,

(4) PR L2 6T Kk

N EFZAFRARBATERA, 129
BPATH I G s A 8] BT AR R IR T Beig 78 3
FE MR BORELE, BRAKEREDXE
NEBBRFR; LERRELFELSE, Kk
RHERE; B 5525305 THEADY R
BB —RIRAZ,

ZAFKR

2016-2017 4, AFLEETF RSB H
EEM A TR RS FI . H 2018 4R, A a3
TR M 55 R 3 T B AR R R B LS T R
PR

A EATFR

N FR A W R T M) R R A
BAHMRAT (LURRIFR “HRAE" D it
WEEETFR Xk 42 ~F 7528 BLIX 0N (1 e & 2L
M55 . ZWUH S5 196.20 1276, #E
2019 7 6 HJK, Ritsema% st 170.59 1276,
HE R IEAR TR WA FE A E B2 K
B VO @ BT 55, TUH eRn, MR ZEA

WL H S0 R T RS AR TR
TP, FHRIBETTEEZERI, KA e,
4 M\ 2008 4F 22 2017 4F- 43 10 AF 73 #A [7) 24 7] S AT
1t 195.33 AZTTIIBUR KW 3K - 2008-2017 4F,
N F)REIRT B DX IR A 1A 0 40 R 0 H JL A
IWEURF RGN 192.00 1278, # % 2019 4 6
HIE, SEBRREIBUMN R IE3K 174.70 1275, [H114
A P e o

IR ek 9k

O IR T PR I H 12 E R AR AR
AU R PRk H T 3 ZAE I H
AR — A TR, PRl A TR LR
BKIE.

Pidipg — A TRER AR, AFZKR
BT ERTZAE, AT E MR BAT S R
15 . ZHEREHRFE N HERIANIE
ik R T R R AR I H B AR 4 DA K B E AT
AL ISR A E D H i B 4. IUH R
AT BRI KIS, F R T W BUR R B AT
LI AT LR . MEBERT B 8B 5 A
FIWARAE KA, ArEdgiiikasg. BE
2018 4FJi, T PR i — W1 H 2 U R T
kK 380.82 170, 08 AT AL EIFAT £ i b8
RN AR S 346.90 1270 e Bk % — AT H 7 A4
33.92 147G . PR i — B TAZ vt A 4% % 312.00
fe.76, #E 2019 4 6 AJEC Bit 5k %
308.18 12T

PR I B R TE I H SR FH BUR [
B, T H g B R AT (5 By
FPIHE B, TH 56 TG RN K
Tt H S5 58 5 A w2 T BUR R B30 T H
AT — IRMEE AR, WO SRS T BURF 1S
N BURF RSN RERS 78 55000 H BRA S . TR
TS T TR S BT 128.66 14U, R
2019 4F 6 H i, A RIF 5 5t 122.81 147G
BEXHZIUE, AR5 RENARZET 2012 4
11 HZAT T BUR RIS, A B s (1) 2
G, KEMFERZRAR R ZE TR, M
2014 % 2023 F45 Wim A\ s A 35t 163.10
{ZTERIBURF K . EE B R 2 =] AR 2 8]
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TR o

FEERIETH &F 2008 4RI T, Wi H 2
Wl 2 4, BEHATCEA . TH S 80.99
fe.ot, #Z 2019 4 6 HJE, A Rt
66.78 1470 - REKTE I H BURF 10 P i 530
N 106.74 12,70, 1Z301 H & # A H 2013 4542 2019
o RIS EHGE LU H ER A HHiz
B WAL R —EMFNE. #E 2018
IS, ARPEITHE B, A F YRR A
1t 87.00 1270, #E HETA A MANEIAE K
T o

EXTR-3:4

FRYE (ST VT X s it £ AR
HE) GRETI (2004) 21745) ks, K
T b 48 T o o T DR T b 1k 4 SEAT AR
AR, bHiHARAE, REETT LA R O
B RS & i SO B A, IR IR
R A, ) A 4% R 3 R AR 0.8%
YT AT B RS, AN R EE
FN o i E AR E, Azl SRk
PR T NfEEDUE TORY, BN 2 IE S
NREESA . 2016-20184, A ] U R S H
HTHT AR 43 591 465,408 Bl . 113.007 L F1145.50
b, L EE PN 73701 90,5214, 75, 0.1744 7T
0.06147G»

i

TEmER . Uk DL R I Bl it 2 32 5
T Rk FE R, R A A SRt s IR 2%
W, WINAF AW, AR IT R
Wi BRI X IREE L E D&M EL S, E
FASERDI I R DL A B K. BT
S F B EIE A AT RS K
HIRA T RESAE R R EERAF (LA
TR CREWBEHAT” ) %5 K TAH
Uik

2016-2018 FLA K 2019 4F 1-6 H, AdE
bR B BN 53 5l 32.78 12,764 38.19 12T
33.10 1ZJCHN 9.96 127G, 2016-2018 4FA1 2019
E1-6 H, szt BRArsm, AR

B ZARBLER A E5 A 26.82%
29.01%. 41.48%7#!1 64.90%.

#2019 4F 6 HK, AR FEAH 8 LT
TAEEDH, 3 MEEDH, FRIH @S
ATE 120.78 J3°F K. 2019-2022 4, AH]
BEETHRI R 5.93 J5°F 75K \5.62 JiF T K
1.12 J3FJ5 KA 21.19 J3F 5K, Fiit-ay e s
39N 23.63 127G, 20.82 {275, 5.38 fZ T
113.34 1275, W N wAR—E W . [F %
FER P = i B, ARSRINSEIL A
—EARHE M

2018 4% 12 H 18 H, KEH 5 B 1A =] 1Y
BEIH AR RE RS Fy R ooAE B R G,
B HUE T AL B s B A R AR E
NS B R TR T, BT S IE
3T, IR B DAIE Bt iy
FEANTE S 79.34 1470, FrA KW ELA
A] 49% AL . ARG B IR H e R, AT
FEA KA B M A R I A LB TR, 2
TN AR, AR R A B A F N
GIREEHE, A FRAHIREASE ZF
TR AR 8 7= VAL T A B B e e 0 PSS O

3. ARAKE

N8 A B AL ER BT AR K,
ARBEE—TELES,

MARIL TR G, AR I T BUR (2
K, KR AL T Lk SR AH R A S k.
REEX A BROEES . EHE N, S
R IRBEKSS . SRl S5 SE Al 15t g 15 100 H 1)
SR TAE. #i% 2019 £ 6 AR, AR RE R
WH R BN 235221 140, E#E#
1886.83 147G, A5 UL B4y 465.38 147G (1%
DL 1200 R ITE Jr i, AwEniE 3
B R R i A B I TR R R A B
W TR g v - SR AR R S AT L SR T
SPETE TARER KL (GiE . MRt i
FIPOERS . b= P RECETH . HhEk 7 548
(—HD. Mk 8 528 (—#A) Ktk 11 54k
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(—8D WiH, @aBEPIL 968.51 127t. -
BT H ZHH AT IR AT B, R
FHOCGHR I IHf e A St R i, B AT Ak s
J¥o BEE, ATARRMIG— R T E .

I\ WSt

1. M5

NTE AL T 2016-20184F 4 14 5k,
HAESTHIME S AT (R E A1k Xz
HAT T ZARE, JEH BARAE T OR B = L U
S50 . 1R AT 20164 DL K 20174 B4 A4 3t
AT TR, XTBE =i, AR A A s B Ak
FOMAN K o A FFRAL20194E1-6 H T 45 3R A
LIS

HFE R, 20174, ARG IEE R
a0 N R T 3k T A A AT O R R % e
uli, REET IR AR K A PR A = AR
W TE R W R A IR A A BHNEHF
Yol 20184F, AF|AIFTEHEFMARERE

NEEBA RN A REPIERGEEBYNLE
BARAR . REFIMVVERARAR. K
HPIEEIEERAIRATR, RERUR A
AIRATF . REFIEABARAT . REE
BYRERARAT . R E -2 E g
AIRAFAFHHNAF G I . B 201956
HIE, ARG IFEEN R T AR 145K &
WE, SIFEERLR T AR, AF
W 55 dhe mT e o

2. ®AEM=E

HHER, NAFEAB LK, F2MH
BAERAT A PHERIENE; RHATS
PR EKRBRERAEK, HTLHREK
G HERHRS, TERERS.

2016-2018%F, A HE]F B PTG,
Y)5E 418 K:3.10%, 20184 K N7602.331Z 7T,
[ LG/ K 2.26%, BEr=45805 AR AH b
A=, AR B N

k4 NIAEZEFFMRFEL (2 L. %)

: 2016 2017 4 2018 4 20194 6 B

A &5 s & ditt S ikt S S
TemEe 251.43 3.52 294.56 3.96 376.59 4.95 481.24 6.10
ISUITISS 194.99 2.73 211.59 2.85 77.23 1.02 73.71 0.93
HoAth SR 249.55 3.49 245.51 3.30 289.24 3.80 241.16 3.06
1% 1060.99 14.84 1126.45 15.15 1095.57 14.41 1122.38 14.24
HoAt iR zh % = 446.18 6.24 366.38 4,93 281.19 3.70 275.40 3.49
MBI H = 2247.22 31.42 2285.60 30.74 2166.22 28.49 2230.88 28.30
AT A S 222.28 3.11 211.04 2.84 219.21 2.88 226.95 2.88
v v oyt e 196.41 2.75 199.27 2.68 200.99 2.64 200.35 2.54
[ e 5 654.90 9.16 654.62 8.81 685.50 9.02 681.62 8.65
1EE A2 3643.27 50.94 3883.92 52.24 4067.17 53.50 4257.36 54.00
E |3 %) 9 4904.17 68.58 5148.66 69.26 5436.10 7151 5653.39 71.70
et 7151.40 100.00 7434.26 100.00 7602.33 100.00 7884.27 100.00

Er R AR CRMAE” Ao R A B
TAPRR: AR 8] F it R & Ao SR

2016-2018 4, A sh B rE R A AR
€, FEHE AW 1.82%. 2018 FE, AR

BETEN 2166.22 1476, FELIAFALR. HARRK
B e TE R S A RISGRIT RSO 2k + oAt

www.lhratings.com

18



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

¥ A2 EAE R IR

MCEHO NE.

BAE 2018 K, A AR MTE4 376.59 12
JC, [FLEIEK: 27.85%, TERAAFRELEF
B, ORATHURRUE TS, AR R %E S+
AT B 99.78%.

2016-2018 4F, 2> a] MUK s,
YIE AU/ 37.06%; 2018 fEJEA 77.23 1276,
[ E /b 63.50%, %% bAFR/D 38 AR EE T
R R FABR I . A R L FEa
B/ b B s, AR KA, RIS AT 4
A1 59.90 1470, i R K S AL 76.51%,
LR R . HH R A T RO R R R AL
FEABURFACERAL, RSO K RIS RS/
2018 fFJiS, A wE|ILUHRIAIKAES 1.05 127G,

%5 MR E20184F & 3] 2K ATS &
(%45 1270, %)

frit 366.47 {L78, MUK, AT % &I
—E A

(6 A E20185F J& A 8] H A AR AT L
(#4z: 12T, %)

REKEAL &8 | B | moiem | KR
Rl LB [ o] o | TRELR | #FE
L % g
FHTHE K A 7 2057 | 1042 | 55k RN

S
o ARH. | BERN
KT EUR 26.10 8.89 FlE I
F BT R X T " .
R0 2218 | 757 | % 5 4L, 1
T G BT . DR
5 RIS 2210 | 7.53 | ¥z 5 4ED) |-
4 it 161.18 | 54.95 -

XEEG | W | At | SOHR | M
R R0
it ..
Kimires | 3200 | 4090 | wpw | o FHH
5o . m | TH
S
; K | LD
REET KSR 1682 | 2021 | Tp e
e 13 78 [
wRmamey | 798| 1020 | mE | L.
AT
LR X BORS 226 | 288 | mmegen | 1 EO
gt —k |l e | e | LU
A 12 4
& it 59.90 | 76.51

FARR: 28T iR

2016-2018 4, A HARRWGER BB,
R A K 7.66%, 2018 4R 289.24 12T,
[F] L3 17.81%, 32 B2 MUSCOR I 7 M 3
HORIT TR B ARG I 8. b FE D718,
A\ HARSWCGR AT A AT 161.18 1276,
il N USCEK IR 54.95%, . SRR TS
T, BRI R KA NBUR AL, HoAth
SRR RIS RUBS 2 /N, 2018 HEJR, Al it 42
WK HEE 3.99 127t THEEuEIy 1.36%. 2018
SRR, 2 T SEYSCZRERII CWEUAL T 3+ oAt S IKEER)

TR o8 F iHRE

2016-2018 4, AFAEHARN AR E, FHE
K 1.62%. #E 2018 FJE, AFFR
1095.57 14,76, [FIELIED 2.74%. Ik A
5 97.94%, = E p g £ DL T U R RROA
PR G L i £ BRI 5 LE 2y 100, 3%
RRBIRIEE A F & ), AR L
BRI, s, B XS /N . 2018 45
&, AFRUHRAE AN A

BE 2018 )i, A —FE R BIARAERE)
BEr* 15.04 {470, [FILLRIER K 469.01%, %
4= N B KRG 14.86 270K k-

2016-2018 4F, 2w HARGS) B =9 sh
W, 43554 F % 20.61%:; 2018 4FJiKH 281.19
1256, FEIELIRZ> 23.25%, 32 £ 1w R 3
I Vo I8 1) A R % k2 T

2016-2018 4, A A AE sl B = A1
K 5.28%, =[] E B A LARR AR,
2018 4FJi A4 5436.10 1276, [FIELIEK 5.58%,

2016-2018 4, /> ] A] fit H 4 G Rl B RN
FasE, FEE A R PE 0.69%:; 2018 fFJE N 219.21
256, FIHEEK 3.87%, F-%kal gt e
T HA. 2018 4, AFFEMA TR AT HEH
LT B R IRE M 950 1476, REF
A FEER A 8 9% 35 & A2 s AT s A i
T GZEE C T 2017 4EiH8L) Frs.
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2016-2018 4, A A KW AU Bt ik 2 1Y
K, EHEEMK 8.55%. 2018 K, Ak
WA BT 115.26 12,70, FIEIGK 19.13%, F
B ZO0 R W e AR O ik Al
CHRAYO PR R i 220 248 30 T A PR A =]
BN 11.94 12 TCHTEL.

2016-2018 4, 2w # BEVE b5 = R R AR
TR, S E A K 1.16%; 2018 4EJE A 200.99
255, TFHIEK 0.86%, 4= M5 RAESIY).

2016-2018 4F, A F] [ B AR B AR P
Fa, EHEASIK 2.31%; 2018 4FJK N 685.50
278, FEEK 4.72%. HAp s, i
75 )2 SR S AN 1 52 A I THT 15 04 i o
77.61%. 7.69%7%1 13.94%. /] dR4 8 I A
Wit Mk ANHEITIH, AE 2018 FE, A
A BT IH 108.00 1276, Rt HLim e ik
% 0.15 127G,

2016-2018 4, AFEE THEA PG, F
P &K 5.66%; 2018 4EJE A 4067.17 17T,
FILLIG K 4.72%, FEREMEMEE. kTR,
BRI AR DL TR 5T B BN K BT

B 201946 H K, A w5/~ L 417884.27
1255, Bi20184E I K:3.71%, i/, #r”
SRR B R E . o, AR T
4481244070, B BRI K27.79%; A H
fi SR 241.1642. 7T, B E AR R [£16.62%,
F B R R A PRI K A SR AT G A RIE
i TF84257.361470, B ARG K4.68%, F
AL | T B SR I H F BT B Ek . #0Z22019
O H R, AR KT aal b THE RS 52 PR Bt
P EEARE AR RIS S R M4 LA
B 5 R 5%E, TR E &1H296.511470; A+
KN T SRR BRATIR R, i
PR RSAS IR I B A A R E RIKIAAL . T5 7K Ak
FRSNAL = 2 B I oA T B
W2 S AT AR, HUAS T AHRARAT DR, XS R
KRBT ANST3.501470; AW &TAFIE
REFRAE AR . B, A BRI T Rl
BHGGR, AIFRHIN176.68147T.

3. FALH

HFR, DNARBARREYT K, REAL
2 PEEST .

2016-2018 4, Al A &R e BONFRE,
EMEGK 4.91%, 2018 4EJiE N 2589.20 12
Tt (SRR A 262,56 127T), R K
4.08%, FER A TEAAFURIA 53 B A 1
e 2018 fFJK, A FVEJE T BEAF 1A #E AL
il R BRI A . AN LR AR S BE R
PR, LA AR 8 TR

2016-2018 4, 2w SLHE A CRFR A X AR
S, FEWHEAWK 1.00 %, 2018 KN 702.03
.75, FIEEHK 2.01%, F% % 2018 4 12 H
R 23T BL T 3 2 00 T Rl s R i
T JE i 158 it 8 A 45 8 R AT PR =38 Iy o %
A FAE o 7 FE AR AR ) (G B0 (2018)
43 5D SRR AE, R R A FH 0 E M B A
138159.00 /37, K¢ BUHR A B8 A 7 e 185 52l
AZNIIES

2016-2018 4, AFHEANTA FTHEK, 4
BIE &K 7.25%, 2018 42N 1433.67 127G,
A LLIE K 7.34%, FB R RETT I EUS P AT
PRE R H AL 24.18 1270, RETHMEUR
AT W B IS & A1t 5.30 {270, EIFR
JE R A PR A B R [ A Rk E AR IR S TR
N T RS TF A F OREEEIER BT 41.44 {4 70F0
7.77 4270 o3 5l R HABAR S T H DL B A 57 27
RN T8 Bhak, A SR EARN
FREE SRR A 13.82 47T

2016-2018 4, A w] e et TR
A, SEWE AN 15.73%, 2018 4EJE A 45.56
1275, TFIELIZD 49.22%, B &R E TR EHE S
A R 2> = B4 B R R AR R e I
FRA T 44.15 L0 HZRH BN A L
TS

% 2019 4 6 HIK, AFIFrAEN GG
2641.96 127G, #2018 FJKHK 2.04%, fREF
HIX PR, For, BAAR 146542 147G, #
FEREEK 2.21%, FERRFENTMBURRAT
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AT W H SR BEA S INTEG. R A

127.44 127, B EFERIEK 5.61%.

%7 NEAETBIIHAEREHREN (Ee: LT, %)
ﬂ 2016 ££ 2017 4¢ 2018 4E 201946 H
i am | &k | &m | &k | &m | &r | &m | &k
SRR A 688.21 29.25 688.21 27.67 702.03 27.11 702.03 26.57
BARNIR 1246.28 52.98 1335.58 53.69 1433.67 55.37 1465.42 55.47
DB AR RS 225.98 9.61 239.05 9.61 262.56 10.14 266.80 10.10
AT 2352.53 100.00 2487.65 100.00 2589.20 100.00 2641.96 100.00

T RR: ARIE 8] F it e SR 432

BER, DNAGEARAHEK, HHE
MARKPRFH T, FOTRKIEE, 2EHF
fiikE,

2016-20184F, A" fAfiRFFFH AR E, F

WEEMK221%. 20184F)%, 4\ &) i fi 4
5013.1312.70, [FEIHIK1.34%, fF55#Ip4% A
s fioh £,

k8 nNEETEATMAFIN (Biz: L. %)
. 2016 ¢ 2017 4 2018 4F 20194F 6 H
e &/ G &5 G &8 74 &8 gt

S B 34.34 0.72 94.97 1.92 107.06 2.14 124.87 2.38
— 4 N B AR B £ 430.07 8.96 683.12 13.81 619.82 12.36 600.69 11.46
W AR 780.19 16.26 1072.78 21.69 1130.95 22.56 1175.53 22.42

KA = 2363.71 49.26 2171.35 43.90 2062.13 41.13 2145.89 40.93
AR 1062.95 22.15 970.27 19.61 1237.03 24.68 1270.98 24.24
KHARAT R 558.01 11.63 697.15 14.09 545.29 10.88 611.79 11.67
R H b 4018.67 83.74 3873.83 78.31 3882.18 77.44 4066.78 77.58

Buf AR 4798.86 100.00 4946.61 100.00 5013.13 100.00 5242.31 100.00

TAPRR: AR 8] F it R & Ao SR

2016-20184F, AR AFPUEIEK, F
PIE A 1K20.40%. 20184E)K, 2 A Eh i
1130.9512.7G, [ALLIEK:5.42%, =2 & HAh N
AT AR B A 3G IO B, A\ RAT K 3K
F B NAT A A I E TR FOK R
FER TR TR il fL 5 2. ook
EIEHEI A R P R A LA RIS K
Fe AL Z T PR AR A S AR K. NAT b
CRAAME SR, HAWIR S 657 3 B AR BHAR)
JoL R g7 o

2016-20184F, 23 m] AR AN 71 it RIFAH T AR
5, FHE A TRLT71%. 20184E K, AR
B 171173882.181470, B EFERAFE. Hi,
oA K I 3K 2062.1314. 6, [l EG T B#5.03%,
FERARUEAE . A RS A A
{H51971237.031276, [F L KIRIEK27.49%; 2

Al K IR R (T BOR RS %R K
LA 3 DA B TN ASE SR AE R 545.2944.7G, TR
LN P#21.78%, -2 A BT A O AR L AE R BE
Bl MILHIORE, K HIN A3 144.3914. 0
CEZEAB RO, BTN AT3400.9012 70
0B RO -
2016-20184F, /A w] fiit 45 MUABE LR FF AH X A2
S, FHEAWKL.72%. 20184E ), AR 4Eh
71454026.03127G, [FAIEL/MEE£2.71%, H
KI5 5 Hh81.95%, ¥ fifiiR. i
AR AR AV E S EE S A N e ez b s
65.94%. 60.869%#1156.03%. 20184FJE, # i H:
b 3 3 B A5 R U R A R R A R A 4% 5 R AE
P, 2 ] R S A R 5T 55 KU 94315.1144. 7T,
VAR 5 K57 55 AL H AN 4 B 5 45 R AL
Eb #2935 957.05%H162.50%. 2019-20214F, 2
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H R TR o I B 55-830.8014 7T  541.17
{276 H1827.3112.7C, 20194 12021 4F /4 7]
(UL NS

B 220196 FJiK, A\ 1 fii £4515242.31
278, % EERMKA57%, Hd, UK
124871270, ¥ EAFRHEK16.64%; HAhTZ)
11151204.9912. 70, ¥ K 37.60%, FE
R RAT IR R A BT fi971270.9844
JG, B AR K 2.74%, B RKATE WY
SR R AR GG KR 3K611.7912 76,
5 EAERIEK12.19%, £ RBEERT R LK
W B TR AT e, A R G 4B 55
UL Ay 4513.1312 76, He v i B S KA i 5
930.5512 70 ( 5 20.62% ). i % )5 K W i 5%
3582.5812. 7T ((579.38%), it 454k k45 LLK: 1]
5N E AR BRI E S
BEAA LU 3R AN B S5 KA 5 B A LR A b
SEIRBRFFAER AR, 7903 66.49%. 63.08%
HI57.56%. F A FRAT IR K ZEh 2 “16
AEMTNO02” Al “17HEIREMTNOOL” 3L
1146.0012.7G, LA K 24 ) ) ] 82 B {5 A ik %
10.001ZCH FEEN, ARSI —2 F
Tty 2w SERR % AR E .

4. BAGRS

MESF, NN BRAEIAL R K42
A&, A S BT B AN A R BT AL S AR
BK, KBRS K.

N E R BT H 32 BRIk T B A st A A
Wlti, HuramHE AR E . ML E
H . 200842 & H- %543 AR 4078 M I H SR HL
BN RE T s (R . MU A Rl HES
EWIHMRE, HillZ2EBNRT. KK
AR LR B G SR R
SROPERTE, A H 8 BIGES i — P s
AFGEEMEN S, & A BAS K A EE %
NAFE EENEE .

2016-20184F, ARIENUINBEBIGK, 4
YR A 1K4.13%, 20184 H154.47447C, [FIEL

HK:8.47%; [FIHVENL 8 4110.1912.7T, [F L
£:3.01%. SZULF, 2\ A 20184F &L i %
23.55%, A BTN EH AT

AFEE R A G E RN L E s, 2018
S, AT A BE R ON41.09%, B bAE BT
12.36NE 4 i, EEE RIS B R AR A
B CEEUE RN 4 58 TR Al At 2 130 00 B A
FAHRRAMRFEED , AR HE A ICH
2 0 55 o F R 23 L REE K . 2016-2018
T, AFA SRAMMER SR 53N 4.4514 75
1.4312.70H10.6 744,70, RALTENE 5 ™= 2 e
AT ; 2016-20184F, /A &l 5 U ad 4359 N
4.2712.7t+ 10.10127cH115.931278, REFAEK
HH AL B2 A0 ATk 1A i 55 7 7 AR R UAC 2 DA
BB AZR T A R AR, 20184 EEER
X R i A B IR AT Rk
AR AT R AT F BT X 2 7 R
M K o

AL E MRS T, 2016-20184F, AF ¥
FERAESR CEERBER R BBk, o
AN0.7742 7T 10.7242. 760 e 1.2642.76, HA
2017 4F F= B4 45 v] (it B 4w 5 7 DR AE A R
9.5012, 70 L IR 7 9 1.1112. 78, 20184E %% E4F
KM % 32 2 5 AR 72 A ] Ik A 4 i i =
AR e . 2016-20184F, A FIFRIGHI&L
RSB43 ) 9 30.4442. 7« 35.6344. 70 F137.73
.76, R, A RIFNE S5 58 23.3014. 70
2427170 H125.5444. 7T, 8 ) KA I A OR FF A3
€, FIE SO BUR MBI AR R K o

2016-20184F, /A ) sk B AU 28 K 43 il
0.72%-. 0.76%M11.04%; % &% =I5 2 5 7 N
0.76%- 0.77%10.77%; AT, 2
A AR FIRE )1 —

2019 4 1-6 H, A#FISZIUEIA 71.62
1275, #124T 2018 411 46.37%; HiAhk 25 6.97
.76, AERBUFAND, ENEAMEN 11.77 12
JG, FEHRSEETLRMBUNAIR; AF]
AT 11.06 12705 BN ANEZSA 22.31%.
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5. AR

WFER, NAGENT > AL LR
A s, TANKTA DAL KR, M
B RIE T oA K AL BAT B R AT R T A&
ANNREERENEIERR.

ZEIREN T, 2016-20184F, AFILE N
HIMEMAAWIEK, FI5 51K 18.25%.
20184F A | & B I AL 4 N 275.4214.7C,  [F]
L K:39.29%, o, 4R fh. $20E57 %Ik
FIM B4 160.13170, [FIEHEIE129.51%, 24
H B4 U 11103.66%, K LK 16.8410FH
oy R, EERAFHREE B DR A
R BRI . B IE A R
#, WO ER R BRI AL S & E TSI R
FIEl4114.1212.70, [FIEHGIEK57.97%, EER
kR FARE LA BRI B . 2016-2018
W, AFZEEHISRME NN, FHE
Hr14:10.08%. 20184, AFLE G ER
tHh244.871¢.7t, [FILLIEK63.70%, +ERIAT
55 At B AT A SR 3K DA K T H S B S N 1 B
SIS, 2016-20184F, AF&LEEshPI4
I EIR IR, 739 8-5.0912. 76 F148.15/2. 7T
F130.5542.7C »

HHIESN 51, 2016-20184F, A K E
I TN TR, FIHE 5 T F29.29%,
2 B R ) HoAth 5 5 G Bl A S I 4 i Bk
A (BRI S Rk I H A Rk
FHAIRO TS R, AR SE S AR H
WP BN TR, FIEE NF2.79%, 201744 5%
TR /I 32 T2 2R M 4 i A sl 18 D A 4% 75 03
HSZMRER oM, % B8k B A ke, [
AT S I H %A R AR R BT AN s b i
B, (HA R IH 8RR B RECK .
2016-20184F, A TEA ISR BRI L
KIBLFRHRES, 43 518-30.6744.70. -96.96
{276 H1-126.1542.7G. A R4 E RIS BRI 2 T
HAEBEFRR, 0BT 4 S A1 il 7% 1 i o
Ko

BUEBN T, T A F] R R DL A%

FOH T BRI ST EBN, B4
RO R A A R TR R, A A
10 T O SRR B 4 AR K RASE PR ERAT i K S BIIR
K. 2016-20184F, AFERIENINERA
AW I, 32BN T RERAT L R T4
AT PE AR . 20184F A A & BiH A M WA
1362.21127G, [FIELIEK:19.94%, SRJ§ 32N 1R
BUOESNI A H1184.2210 0T, FE
RNEEIE S AL ARG R B . 2016-20184F, %
IR AR IE i 5 5, A 7] B R IiE s L4
FmERNECR, 43 3-35.7514. 70 92.0414
JEML77.992, 75

2019%1-6 H, ARG EIEHIETRMET
%i56.3310.70, EEALEMN SR Ak
IS, AL N132.09%; A FIENR
T A BT H R SR A, Ik
PEREE T ORI T @ Bt R AW m )5 52 F
BRI 280 H A % . BTN, S8
FLRE TGS B34 I B 1 A SR IR H R
A, PBCN-113.11270; A RIS s s 1)
4 3 B RUEI I BUR R, [RI A 4ERFECR
LI 278 S B4 i e, DL RS A
B S A B RIEELE, A FEd A RAT i
TR RIS & AR BERIESAE M4
MEIFHUN161.4910 70

aih &
5 Rl

6. 121 AE S

HFER, Nk —LfEHEGEES, A
A la R RE A, FEEN ) REFBH
KHARG T L&, 8RB0 Hi&.

MEIREE G, Zimsh il K
AU/ b k) 2 A S B vl a2 S S N T N 8
2016-20184F, /Ayl b2 737 4 288.03%
213.05%7H1191.54%; [FIH, A wE|EB) 55
N152.04%. 108.05%£194.67%; 20194F6 H JiE
R $8 A5 A B F 2 189.78% H194.30%
2016-20184F, A w4 E D& sh fu i b A Bk
5, 5351 4-0.65%- 4.49%F1F12.70%; 2016-2018
FEAI20194E6 H K, AR IL& KT 700l N
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251.45{2.7G 294.5814. 7t 376.8512.70.F1481.36
276, 43 3 [R) 1 B J J 1 52 45 141 0.54 45
0.38f%. 0.52f%f10.526%, fREERAE IS, Bk
F, G e E 7.

M RE Ji1ehnE, 2016-2018 4F, A
"] EBITDA 1 It ah, 4 74 63.69 14.76.67.55
{¢.7CH1 93.84 12.7C; 2 UL, 2018 4EA ]
BG4 HR 55 /EBITDA F[4N 45.98 . [AHT,
Z IS BN A R SAFBUN KR R &5 RF, AR
BARLEGRRE IR o

s U T, A 2019 F 6 HIE, A
T AN AR 2N 27055 1270, HHARHLE N
10.24%. HAHLRTT FE RN R EENFIN E0E [ X 4%
HHRERAT . REFFIEHET 5T
RIBERAT . RETF IR E A R 2 7
FEAM, HIEEER, ARMEREAHE
XA

HZ 2019 4 6 HIK, A" EBERBIEE
BN 5283.18 176, EFFHAUE N 2310.76 12
TG, ARAGHEE AN 2972.42 1270, HAh, AF]
WE—F A B+H B w7, e
il % U I W

7. BN S 5L

% 2018 MK, BEA R UL 4116.18
f¢.58, LK 5.65%, 325 2 Hofh WYk
KRrE. H, mahvir bt 36.88%. JEiis)
ZrE i E 63.12%.

R 2018 4RI, BEAF] TR E BLaG 1814.21
fe.78, FEK 1.78%, I8 KRBT AN
MBI AN R . AR 2301.97 127G, FIEL
WK 8.91%, FHorp H At B Ak EORT B A5 25 ] L
RIEHEK L A HAAE KR EE ORI T B

2018 5=, BEAAEIE N 27.50 1276, [H]
Ei K 96.44%, FjEEA 10.59 1270, [H LI
K 110.29%.

20184F, B}/ W] 48 35 5h I 4 Ui & 1 A0
-221.724¢. 70, FHEIEBI LR EFH14.1914 78,
B OIS I LR 5 41262.9914.7T

N FHPHREEREGED ST

1. AP 2483t 8 A 5 569 %70

A AR UR AT 440 10.00 1278, #H
F 2018 AR A ] R 5 KA 55 1 0.29%:.
WG AR 551 0.23%, XA FI LA i 455
M) /)~ o

2018 FJR, 2\ F] B A A5 3R RN A 8 S 4
15155 AL Z 535 A 65.94%F1 62.50%, LAA
A] 2018 AFEJRIV S HAE LA, AT B AR
F, WA ISR RATE, AR %™ 560
RN B J5 A5 55 AR L34 4 ) T2
65.99%7FH 62.55%, A F s AU K.
& B A HA o A SR S AR BE S TR =
5155, SEBRf 55 FAR/ N TR .

&

A\

2. RPN ZAREEATAE S AT

2016-2018 4, 7] EBITDA 437/ 63.69
2,75 67.55 12,701 93.84 12,75, 43 Al J9 A<
WIZEHEA R AT S8 6.37 £%5.6.76 175 F1 9.38 1%,
TRIERE ST LT o

2016-2018 4F, AR L E TGN IS MA R
7] 196.99 1270 197.73 /I 275.42 447G, 4
SO AS B SR LR AT &8 19.70 % .
19.77 {55401 27.54 %, XA HIH WS YR 1 7 a5 2
FE s 2016-2018 4F, AR E TGS M SRR
#4359 N-5.09 1276 48.15 14 56H1 30.55 147G,
53 7 A I I R E AL R AT A -0.51 £ .
4.82 f5H1 3.05 1%, XA H A SR YR 78 SR AR R U
NS

AT R D T7 1, A A R A T
2019 FRAT, 1E 2022 F At EhFh— (&R
R, BRI AT 10.00 1278), AFFHT 2022
LT RAT R <17 B 017 T
2020 4EA%IE, “18 HEf 117 K “18 % 13”7
T 2021 FEAEIE, “19 FHE 017419 L 137419
A 157 “19 HERE 177 I “19 FE 197 T 2023
FEALIE, “19 FEZ 037 “19 HE% 057 “19 HE
077 “19 H:4% 09”7 1 “19 H4% 117 T 2025 4E
IR, ffidEA4Itit 185.60 1270, [RIRbEA

www.lhratings.com

24



BSEETSEIIRAG

China Lianhe Credit Rating Co.,Ltd.

¥ A2 EAE R IR

WP IREEE R AN, iR+ AR R Al
A&H1F 19560 1476, LL 2016-2018 4F/A ]
EBITDA %, 7l bik-+ i 75 ik
A4t 0.33 1%, 0.35 £ 1 0.48 1%, {fFfs
7159; LA 2016-2018 “E AR L ETE SIS
BiE, 20 EiR+ MR EeE AL S
TH 1.01 £%. 1.01 5580 1.41 1%, fREERE S 1— %,
2\ FTHI G — 7 AR AT R g o #5717 8E4% 017
“18 HEHE 117 “18 L 137 “19 H% 017 “19
A 037 “19 057 “19 L 077 “19 HEK
09”7 “19 ¥ 117 “19 H 13”7 “19 H#:#% 15”7
19 HHL 177 Je 19 HAE 197 JYT 2022 4 5,
5F, [EIRPR A R B R AE N, 3L
i 359.20 12,70, St I3kt — k.

9 /3] F 20224 42T 4t £ 9 4w

(%45 L)
iia=2 fitFR 2 HR TR RS

1 13 H R 57 12.00
2 15 358 MTNOOL 40.00
3 15 FEE MTNO002 30.00
4 17 358 MTNOOL 26.00
5 17 ## 01 10.00
6 18 4% 11 8.00
7 18 4% 13 5.00
8 19 35 MTNOO1A 12.00
9 19 i MTNOO2A 10.60
10 19 4 MTNOO3A 15.00
1 19 35 MTNOO4A 10.00
12 19 35 MTNOOSA 10.00
13 19 4% 01 18.00
14 19 4% 03 9.00
15 19 4% 05 12.00
16 19 % 07 7.60
17 19 4 09 21.00
18 19 FE 11 15.00
19 19 4% 13 20.00
20 19 4 15 12.00
21 19 A 17 16.00
22 19 4 MTNO06 10.00
23 19 4% 19 10.00
24 19 4% 21 10.00
it 349.20/185.60

E: U7 EmUE MTNOOL” A&+ &, BT 2022 4 5t4t;
“17 #4017 “18 F#% 117 “18 ##% 137 “19 4% 01”7 “19
3037 “19 #3057 “19F4E 077 “19 FIZ 097 “19 EH
117 “19#4%137 “197#4%815” “19# 4177 4= “19#4£19”

HIRE T EE KK, M 2022 8 F SUATAT R A 46y IR A 349.20
1L, FA 185.6012T; VA LB AR08 AHEIT

FARR: PEARTRA, FA&TIEEE

EARMP ISR T 2019 £ RAT, £ 2024
SESLAT SRR (B RE R, BT A 10.00
12.58), AFEITT 2024 F2E W RAT g5,
g5 A4 Il 54.40 270, [RIBPRE A A 3 22
PHEIEN, R FREEAS 64.40
{¢.76. LA 2016-2018 =/~ W] EBITDA iHE, 4
AR RS TS AL AT 0.99 £
1.05 511 1.46 fir, {RFEREJJ—M; LA 2016-2018
FENFZEENREMNETH, 558 ik
TGS T ELIE A 4 A 111 3.06 £5. 3.07 fi5F
4.28 i, {REERESI5H .

10 8 F T20245 12 6915 A 9 fm

(F4z: L)
ia=2 fiFR 2R SN

1 19 4% 02 7.00
2 19 35 MTNO01B 3.00
3 19 i MTNO02B 4.40
4 19 iz MTNOO3B 5.00
5 19 #H% 16 6.00
6 19 iz MTNO04B 5.00
7 19 4 MTNOOSB 5.00
8 19 H4% 18 9.00
9 19 4% 20 10.00
&t 54.40

E: AERAR N S RFEAT
FARR: PEKTA, ROTEHEE

% RE B F R BRI ST AN SR, B
BRI A A IR 3 YIS BE 8 ) U
I

+ iR

P R T BUR R E A5 A =],
ARRBUR FRAT W T A At e i 3 B e i s E
HAFINRE, USSR R BUNE R & BUK
A BRI R ST SCRE 3 JUAR O W) B 7 R
RGBT RER . AR B AOK SR
RAERIESH RAF. RN, 26 Bk g Al qE
TR BUESRBLR, FEEIUH SRR,
Oxw T — E IR BE R . (5 BRI E
ISMER SRR, 2 F)BEAR BT RE 149 3 R SCHE
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2 F) ARG R AR AR A

0 24w EARAIYIE APIR B LA R A
WZRIELOLRE I LR G V-G, G BAE AN,
N E) RGBS RAR, A IS 1 2k
RE SRR, 2 KSR,
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Bt 1-1  #(ZE 2019 £F 6 A KA BRI BREEE

100%

A B R R

B

Hh

U5

E: NAPNEREEPNEESZNN, EFRNNERDLERILFEL I
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BiifF 1-2 &= 2019 F 6 ARAREEAEZEMHE (BAL: 27T

s T B & Fx R [SYR17%5a T H #t3C BARL
1 Mgk 5 Sk 254.53 252,13 | Kik%EAt (2012) 1660 & 50%

2 gk 6 Sk 406.96 315.76 | Kik:At (2012) 1660 & 50%

3 Hhk 1 SR 126.66 85.65 | KIILAL (2013) 2406 5 50%
4 ik 4 5L 189.11 59.77 | KERFEERE (2012) 202 5 50%

5 gk 10 54— 220.69 5428 | KekAl (2012) 202 5 50%

6 PRI % 312.00 308.18 | HRMILRL (2007) 751 5 21%

7 R R A I — 61.76 65.88 | kLAY (2007) 862 & 35%

8 HESEE S TNz 196.20 170.97 | HkE3LAt (2004) 548 5 20%

9 REEKIE 80.99 66.78 | ki ELAt (2008) 617 & 35%
0 | F ﬁ%ﬁg%g;@%ﬁm& 114.00 132.71 | AR EIERY (2009) 104 5 35%
11 3T T ) T 343.00 333.46 L‘Jrﬁ 20200306 10363852\ 2 33%
12 JE R e 46.31 4126 | FEREFAT (2012) 18 5 25%

<87 2352.21 1886.83 — —

TRRR: )RR
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MifF 1-3 #(E 2018 FIRARERTQRAIF

| R | R
FAFER NI%&: 2354 EMEE Go)
(%) #1(%0)
PLE A B 40 3 17 S i « SRR A
o B MR R T 8 R R I T 1 T
TR i i )
Higil. TTBOER. R, R EM &
RIBREARA 2060000000.00 100.00 100.00
. HEARTHE@ERTETME IR BX.
B, LREMES; BREMFE (UL
W EZ A T E T DU E M e 708D
PLEA RSN E RSk, F e,
IR TSR A Bt B TG A it gt
TR, 5 REM, YER, 34
REHBEA ARG, M EREiE. (U ELE
1820000000.00 100.00 100.00
PR A ] BBl B AT A4 AT SV AT IR A R0
W& B R T IS UE A E 75
o RIS HLE R E A0 <50
LA 5 T I R A E G
‘ N . M. EMlCE. gunIEIRE .
T T I o
- ONAE S5 3 RIS 2 A T U A it 45 %
o P e R B B X oo . 4313000000.00 100.00 100.00
@i MM TLERHNITR 54
HIRAH .
R Stof it 8% it B T B0 FH S 2 At K
KT AR 7% o
. B8, LR, 2457k 5 | 2000000000.00 80.00 80.00
RIEA PRA N
e R, HEMAS: Y EH
N Wi :n 7 s AN S 1 DV A S S i
HLEAG RN A TFEEEIA !
EIEA MR H Y. B, BEEHEK
L HERIBE TR ; B BRI EE;
KA EIRAME
H SRR B - 253 i AR 133 1E 769518210.00 100.00 100.00
1 R 2 ] \ i
[l K BR 5 2 7 878 B AE 13k 17
FIEARBRSN (EHFA T NEE I E %M
EPAT LILE I H DLV A]IE 3% e
HRHARR AT
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LB A B8 e i B et S e A
FHBERETE 3k 2 el Je 3 3 (X I
EIFRIUH R F 4 BRI AL A B 0
H. FRENIEBEATHEE Bl 5K
R izE; EAENEER TR, S,
AlE. FEMEFIIE KB B, &
B EEL R AE DUITH FIHLE
BM IR g, A5 HE RS B
M K. BB, 28, s IiH
B EMER (L EEEAEREE
B R IUNE %R JpHD

P AT B R T TR 2 2R 2
AT 2 A5 P B A VI EAT B B B
Hiss; Bt EEERRS; iR
BT I A b A S AL GE
TR R TR AR . (UL YE I 5
BE BRI %M E A B

ALVRVE PR T PUE A IE . BREEITH %
MG, . BE. gBIRE. BEIT
Ky WRTEREBORE R A IR S5 B
BUEBE s BRERAEEIARSS . BRE Bl AR ST
ek BRoh); TR ST, TR
REEEH, BRGNS @b
W& BREYL. SEE. M5 W
WAEER S EFME A SHE: =
J& KBRS T kA Bt 5L
CHIEZRZEHEHE AT H ZAH <8 1tk
Ja 7T AT 2 E S A

6 KA BB
BHEAIRA A
, KRBT WA BT
1R~ 7
6 PNERBERSHES
HIf PR AR
. KA BRI K
AR

TSR I REE . K
SR FUIEIT SRS PELE T A P
. BAEERH. YNLE B
BUF SRR E I CGRBURN AL
WHZE). (LLELETEEY AT
A S VE PR A ROV R N 28 [ K
AR IR B E K% E 70 H)D
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10

RG] 2 R 4%
BRI KA R

A7

XA B B, FEAE I H BT
B, ERAERIT R 28 5%
o EHOCBEIT R MR
#AMGE IR TR RS
IKEIREE s ARAVEWIRIE s WG ki
Tk SRR it T, e
P ABCR At RS, T
BUTRE; e 2UURSS: Pl
By BRI EWIRSS (HIEHEHE
FIIT H 22 AR < B 1 I HEHE J5 7 Rl e 22
s

2000000000.00

50.00

50.00

11

R O e AL
TEA R A

REEEAL G55 RS SSs  A [ A AR
KRG AR 7 SR A 2 2 4
&; ML HEM; #HESEELFH
REATRDL AR FIN 55 (HRIEZNZ L I
H AR SCHR T I HE J5 7 al T 8 1%
)

1000000000.00

80.00

80.00

12

R BT ] b
TFRAR AT

PRI R R REWAR S
an i ACEAH B BA B RALDE @3
TRk RESR TR, Yk
B AEMARYE O, SR
s EEALE (DLEZEEEY &
AL PR T R VR RRIE R A AOH A 2
[ A & L B E B2 E 762D

600000000.00

100.00

100.00

13

IR s PlE R, (K
IR FEAE AT H 22 A0 SC8 THHLHE J5 J5 )
THRZE S

140000000.00

100.00

100.00

14

R TR
P M= 505 A TR

Iy

CAE A B e By Mg AT et it
PGSBS PSS R E R, R
dn b B it RS aE . (B
EZETEE W AT VF R S VF AT IEA
FEA ROWIR N8 F XA L g e
(4% R JpHD
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A F B R IR AR

itk 2 FEMSFSEIBERIEIR (ot o0m)

HH | 20164 | 20174 | 20184 [20194F 6 A
W% BiE
MRG0 251.45 294.58 376.85 481.36
P MBI TT) 7151.40 7434.26 7602.33 7884.27
B B ai (12.7T) 2352.53 2487.65 2589.20 2641.96
F %5 (12 8) 464.50 778.09 726.88 725.56
R J5 A5 45 (12.7T) 560.73 853.09 875.86 930.55
KI5 %5 (1278) 3426.66 3141.62 3299.16 3416.87
VR 5 K 55 (12 0) 3646.75 3351.47 3439.26 3582.58
%5 (12TT) 3891.16 3919.71 4026.04 4142.43
PR E A% (don) 4207.48 4204.56 4315.11 4513.13
ENAL N 142.47 142.40 154.47 71.62
I A (12 7T) 23.30 24.27 25.54 11.06
EBITDA({ZJT) 63.69 67.55 93.84 -
BRI & (1 T) -5.09 48.15 30.55 56.33
W % $Rhn
B TRUR e B (IR) 0.73 0.70 1.07 --
A7 B B B (IR) 0.11 0.10 0.10 --
ST SR R LK) 0.02 0.02 0.02 -
AU B (%) 85.37 86.82 103.66 132.09
ISR T3 77 A5 (%) 6.41 6.29 4.85 4.27
EOIAE (%) 17.17 20.44 23.55 22.31
B A (%) 0.72 0.76 1.04 -
o P2 I 2 (%) 0.76 0.77 0.77 --
KI5 BT AL 2R (%) 59.29 55.81 56.03 56.39
VR 5 K55 BT AR L 2R (%) 60.79 57.40 57.05 57.56
A BTN 2R (%) 62.32 61.18 60.86 61.06
VR 5 A5 55 B AR L 2R (%) 64.14 62.83 62.50 63.08
L7 4115 % (%) 67.10 66.54 65.94 66.49
BN HEE (%) 288.03 213.05 191.54 189.78
B HE (%) 152.04 108.05 94.67 94.30
228 WL 4 8)) 61457 L (%) -0.65 4.49 2.70 -
a5 (F) 0.54 0.38 0.52 0.66
A5 55 /EBITDA(f%) 61.09 58.03 42.90 -
W J5 4235 55 [EBITDA(fY) 66.06 62.24 45.98 -
EBITDA Fll B 550 (%) 2.37 2.26 1.92 --

E: AR GEN AN S+ ERRS AR P A LS AEE KRBTSRI S+ R P A LA RS LN H=1A%
A SR G R 4 8] 2019 5F 1-6 A M S & AEA L FH
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M 3 EEWMSBIBRIERR (aa xaimn9)

i H 2016 4E 2017 ¢ 20184 | 201946 H

Wt 5 B

425 7 (12 7T) 57.92 64.76 110.22 205.09
B B (12T) 3810.58 3896.15 4116.18 4308.03
i # M 2k (14 7T) 1726.44 1782.52 1814.21 1825.12
T %5 (12 7T) 74.25 356.81 330.64 476.71
KW 55 (1. 7T) 1572.90 1164.02 1238.42 1228.17
2B 5 55 (12.7T) 1647.15 1520.83 1569.06 1704.88
BN (127T) 13.00 14.00 27.50 13.75
I S8 (12 7T) 6.80 5.03 10.59 4.16
EBITDA({ZJT) - -- -- --
2B R I 4 (12 T) -134.41 -75.09 -221.72 -86.53
Wt % et

B BB e I (1K) 1.00 0.70 2.04 -
FE B2 B (1K) 645.84 1391.05 - -
LB TR B UL (IK) 0.00 0.00 0.01 -
AU EL (%) 0.00 0.00 0.00 0.00
B (%) 2.73 2.72 3.12 3.12
Sl BE AR 2 2 (%) - - - -
IR 2 (%) 0.39 0.28 0.58 -
KI5 55 B AL LE 2 (%) 47.67 39.50 40.57 40.22
RS EAA L (%) 48.82 46.04 46.38 48.30
BT A5 (%) 54.69 54.25 55.92 57.63
BN 2 (%) 437.67 228.22 196.14 172.77
H B 2 (%) 437.66 228.22 196.14 172.77
ZE AN 45 H (%) -43.61 -12.55 -28.65 -
WEE A% () 0.78 0.18 0.33 0.43
A HB 55 IEBITDA(f) -- -- - --
EBITDA FIEA5%0 (5 - - - --

E: 8] 2019 F 1-6 AW H#AEA LI
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BiifF 4 EEWSZEARAHELR

5 15 & R it & AR

K IErR

TP MR SRR
EEER KR | (0 2 R WKEs ORI- LD /E51>100%
VIR K2 | (2 nFHEE: KB ((AWHET n )N (U(n-1)) -1) ><100%

A S B AR

SEWEER

R B OB | BN P8 RSO AT 25 RIS 4D

T DR R A | EE AR 277 B4

S A R | EDIYON P2 B

BLEUSONEL | SRR SRS S5 U BB EE I <100%

ISR I B B | ORISR R+ At MR+ ORI 157 A A5><100%

BFIIEIR
SRR | GRAE SRR SCHD | A BB+ K655+ B 155 ) <100%
PR PICGEE R | R B <100%
EDPAIEE | CENON-ENRA-ENE RS BT 7ENEI N <100%
RS LEHIRIR

BRSBTS ST <100%

SHRHTS AL LR | A5 (KBS +E 6155+ #H i) <100%

KBS AR | K65 (KIS +IT A #E R G <100%

HEREEER | SHORAREYPTAT & AL 21 <100%

WHIERRE NIEHR

EBITDA F| 254 | EBITDA/F| B

49555/ EBITDA | 4555/ EBITDA

AR GRRE NIRRT

MBI E | R ¥ =& sh fu &1t <100%

AR | GRENEE A1) Rsh 765 11 <100%

gl ittt | 208 S B R AU B 11 6T T ><100%

PGS | BlE KB I 6 %%

T PSRBT =1 R G+ A 5 MLl B R S 5 B+ S R A
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