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YR sI e (BP A REIRSTIHEL) 55 68 MU UM, M 2018 %L
e
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RS R R AR

Fentfig 1 7.96% . BhAk, B EE A R I
g EREE N, BTz X R R,
FLA A 7 A E 1 6.63%.

W R R SRR, R AR R TE
PR R . CPRBAfER P, Y 73.73%. &
TR & 7.92% . #IE &F 6.81% . K I
11.90%. MHGEH, ARG 25.53%, KIEHE S
21.59%; FEIE. IR, SR SRR A

i 20.43%, o, B BRI TR ER S
5 7.97%.
ATl peE

MATIAEFTAS R AR, B R T4
6 oy I SZ AR AR = . BRI T B O KAt
FEAESE R . 2002—2008 4F, [H AR fit sk
AR R HTH L TPERE . 2009—2015 F, 24
fadlszm, K EE BRI T R O &
SRR AIGK, A E R RO R 1k
] R A T S b TR R TR, Ry
BT M AE S PEAT LA . Tl [ P e B gk 1R
MRS, Tt S EANZE DB, 2%
MG TR N HER 7 R Hik ez, 2012 4
AR ] A R S i R B K, R AN A R 4R
P N R, SEUERATI B T B, R
NP AAE I AE. 2016 FLASK, H R AEAFEH
WATMAE N 3 AT ML AREAT 2P~ BEBUR, 2016—
2018 4, HEmAT I BB VK 5 7 6E 8.1 2,
APV AR K1 7 I 19 B SR f, R AN G [R] 7
PR AT \IZ 0 8 AT, PR R R B .

WA A

MBS NI RE, S RET
BNITME TOMHEAE R AR AN O, SRR
R SR AT 22 57 K TSR AN ) R B 22 5
R IR 0 5 SRAT 38 s A AT, AT e
55 R MME TR FE = B, &2 R A E
b T —3

PisE b, A E R R A R 2 K SAT AN A R
U, AFAE “TIIE” R “Cu-RIE” BRE ML
fil, HAE—EFEE E I T 20 2 904F AR5 BT
AT AAT I 748 BEE S EIMAWTO, MR
KA B DI, HEsR ISR X BER AN A 1 F FAE

FIZDARIL, AR T 2002-20 11447 3%
ST, HFT201VFE AR s . B
5 E N R AL TR R B R, 7E R I R R 3
5%, WG e RRER4ERR = AL XU ph i R, 2012
—20154F, HERANIE D NIRRT B . i WIND
BIRGIE, BE20154E0E, sh/uE (E N 32
XD, EEME (EHNEERX). BRE (BN E
BHLX D T Q5EFED B 2 362
JU/Ml, 55970/, 54570/ 1844 56/M o

BT A Py 3 B R SRR A B

e
M~ TN WM\
\ L~ \
-/ ~ o e~
g

g S
W 5

——

FortkiR: Wind

20164 LAK, 3288 THEmRAT Ik 257 R BUR HE
B, BERATEKIRE 5, #E201655)K, 3 /1K
(EHNFELEDO, FEM (EHEZEHXO, mw
WORE (PN EEXO) . T QSEkdhEo 1
k& 23 3 9600 70/M . 131270/M . 962 7T/MEA1903
TG/, A3 20154 K K 65.75%  134.70%
76.51%%16.99% .

2017—20184F, BERATIWAIALAE 2 P2 REBT B
IS = RE RO IR, BN U R FIRE, S
IRAE T BARKE T R THRES, BRSNS 2
R ARG ER . Hrh, 2RI & it
HECUGEBR 1 15 Wt s e, o MR AN A% 2017 4F &
20184 2 4F R IIPRIE ik

20194, B 277 Re i B 75 DL Sk = g
IIERE S, AR b A 2T AR R R,
2019 ) S (E AN EZEH X I E 4
P CE A EZEHXO . WIWORSE 3540 (B Py 2
XD, oM Q5 E Bk 5523780/
i, 129670/, 887 C/MiAI1068 T/, FAFEH] 4
BIRBE12.10% 4.85%- 17.71%F111.52%.

2020°E ) IR, SZREIE R, BER R oK
RN, R RRFS I ER . #l22020

www.lhratings.com
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RS R R AR

FAH30H, B8 (EAEEX) . FEEE (EH
PR XO) . MR CE Py R B X D TERE
Q25 ¥HED A& 2 7 948370/, 119478/
M, 843/MiF1940 T/, ALHEA] 537 T FE7.65%-
7.87% 4.96%H111.99%. R3S # F R
247070/ P 21 €8 DX Sl A fish T I I A e e
e AL, A ETE R AN M 4k BT AT 2 A
K, T H AT E NS ZEE, EWETEAT E T
Brie, ) HBFER A CB P E 2 L R
I, JERAN B BORHZ D A R

T 2 i

FERAT 8 T E G ATk, [ e A o Herm
FEUERATI A E AT R, BERAT VA e A
IIMRFE B R T E B S UN BN TRE . BaR =
i JB& TARUHELL,  [RIBARIR P= ,  [EEE I A 72 i
YT BN A R, R T AN S i 47
WA F RN EBERN R, 20124 LIk, P IE R
g HILPOE TR, R A% T B S BUR R AT
ERRIFFEE T AERRERAT WIS B A0 28 ) 55
A FT, BERAT A A0 F] LK T B, 2015
SRS RAT W R A B A B AR AL T 7450 (D) R
Ao M2 7120165 T AR A 1K =] T
IR ARV 8 R K P RIR B, R A Y Al 3
AR T . 2017—20184F, 3225 T HER N4 (1)
RRLIEAT, R A R T R K B SR T
B2 20184 DA H I3 AT Ml 28 R 1 1

FAHR B Wind

SRR BN T, 2019 4 REK
A7 Ml ) g e A0 I B B R . 2019 4E, R
AT M CHIASE DL Al ) SEER I 2. 40 2830.30 44,7
LR BF 2.40%. 2020 E—ZR1F, 2y,
PR ATV, CIAR DL Ak ) SEBLFYE ST 421.10
2.5, [FIEGFFE 29.90%.

2. Arlkkix

RERY . LEFRHKRPH/E

HE IR 77 e 7] NS5 7K AR T 22 A B 5 T b X 4R
W, SRR, ARMX S RIEDIRG . A
FEWOT S2ma, = B DA D . Bl TR R
PRI, A ISR VR 5~ 25 A A 385
10 22 20 K, JEAAEX BT H PS8 R o 1
SEJT R/, BT R E BRI IR . RO
S P RO A PR A1) A 2 1D VG e L IX ) 5
MIZRFR H AR T SR AL PEAEH X,
AT 22 A A P TR T IR TE . 2019 AR 4R
ATV 22 A PR T AR IR o A R e A AR
PR R, 2019 £E EARAE, AR LI R A
AREFEHER 66 2, LG 103 AFET:. 2019
£7 ALk, T SR Ak g & 3
AL R B AR S 1 R R o e T

BRI KA 24 77 s A

B T [ R % 95 AR P 5 Y 2 b 3 e Sy
A HEAR DR 2R R I I M XA AR B 3 B B
M, FHIEHE G LA R BT IR EI T IE. %
IR DA AR R VR X R A W . “ =75 Hh
X4z 2k G, S8R5 FF e /K S a2 Wi
LR 5 — K 3 Y o b 5y S X
PR R, T2 B Bk B RN SRR A2 X A
TR BEXERIFEEL EHREFREEN =
Gy, EREFEHIX S 3 B g X kR
LRI Z) = BRI B R 5

X ERBAFTAFTHE

PRI B 5 R e Ze R A 1) (Tl 2019 4R &
AT T P e AR AT AT 2019 AR
RAARIL TR = e TAEE ), 2016 HLIOk, MHRAT
b B IR VR 5 PR RE 8.1 AL, B2 F i 4 58 K
“H=H7 EREEMTES . BE LR HERT
FER, BEIRAT IR E A0 I R Gt 257 B [ 25 4
PEARAL = RE, AR = RO 1S BRI, AT s v
W H I — B FREY 9K, BRAR T R AN A% K ik
el RENE, AR T HRE SR T AT, (3
Ao} 75 ST AR SR AT M B R e 1 5 R, IR
ATV i 7= ek T R 4% 7= DL R S R A RE
JRCAT B R B AT M7= B B B P I 7 %o S 7 b T
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RS R R AR

ESEs e QAR

AR BAR G RZLBFEALRRELER
]

AR, BEEFREREAR M IUE R, Pk
R RS AR TR BT RE IR R FE R S i AR
SRR, A EXR, CER& T LS
PESEF RIS B RS O T
RETR I 2 I 9 A i 258 B il e o e 1k USRS
AT RE TR R B 2EHL & BB 3R T, R R
SRR 3 AT KR ) R A TR) 52 B — E R
e BE 2019 K, FEAE DR BREEIE
& 20.11 T, H, S aedi & BBl & b
2108 40.79%, B AR ETF 1.00 A~ H 455 . 2019
o, PESEELA DR K A 73253 /G T RLR,
o AR A REDR R FL R A AR R LR 31.13%,
F LK 1.54 ANH 50 2

3. AT EE

P14 2002—2011 4F B PR I8 & Fe AT 2012—
2015 FFHATIARS, BERAT WL IEZ D 3N itk
JeB B, AT MR B BE E AT AR 1 T 3 T A0
BRI T e A KRR Tt .

% S 2R E IR SR, 754 a] 1L R AE
MBI, A E IR AU, B AR
XTI B AR A X 55, R R IR Y P 4k
BELRFF O JRE R I T A o SRR AT ML AE R E A7)
HEA KR 2.

Kk, HEGE. A BB Pl aEL
(YRR RAT b e Sk A A 3R AT B 22 IRIBSCR SCRE, T
I B4R S, ERAT I S gk R S
fag, ARTATIKIRERE, BIKERET
JE S RAT M R 50 o

(=) BTk

AR, ESRA T R R e, 3
AP RE S PRI . SR T DO AR
e BRI R R A I 9 B R AR AL Tl 22
BB e« B AR R AR A BT
AR R R R B RO TR SRR AR o
JE I o

s SaPe s

4 R B B A R T B 7= Re S M 3
20152018 FRI=FHAMMK RS LT, XH
RS RE, ZF T ERENE LA E
il AT Mk B R A B I R 77 1H 2018 SE I Z=E L
SR 5% [ Byt 3 3h AN 3 2 7 RRRR TR T IR
HRMSRE T, BUHERER SR EFIRE
HEEREN I H AR RN TR R TR
KEHEIE—E /A ES.

Wle CROFBRMENIE & EZ R T
JERE, RZIGH T LR, 3 T HE
AR, A, 5O IR M ST FE
RO T TREERUE, 2 THES4L
Y. gidifiee sk, dmolR. LA R, EBEE.

fE G & W R g A R dlE e, BT E
R, AR T EREH D, AEEEE
HER, WDERT MBS, 5 CRED i
0 [0 B T A2 0 T 45 21 [ 5K B0 J2 THI 32
FFo 2015 4F 5 AEFEREZAMN CAthr=
YA R Y CrREg=Ik (2015) 1047 5D, #2H
FERERIIE R 7 I W Ltk b, 42T i
Bep= TR ORI e s R i ], R R
JCA B 58 A [ 9 Tl [ B e 4

2010 4F DL R o [ 3 ) 4 a2 47 bk J ok
20104 A1 [E R e 7= BRAN S0 /7 L, 201 14F Al
100771, 20134FEZH5200 /71, 20144FE 7= HEI5630
JIWE, 20154E=REIATT9 M. 20164 E 4>, fii
IR R AL S K s, MRITE B T S8R 2 40T
BEVEMIAR . T E TR B AR T
FElRYEX . JE WAL GRS, #ZE20184E9 A
1, PHE DN AR R CREE
IR B9, SR/ HE1300 T/ O
TARBNBITIIMTPEE B P2 /8D . TTHBEE 5 18
TH M=, A E L R e e S R K
202047 K5 i I 48 1) 7= e FASE B0KS 8 312500 75 ik /
o

F SR A e 1) ) 2 B R, SRR AN A
(1) rE AR X SR i s e 00 ) 28 R e A AR K,
XTIUH T TRA—EM. 20164 R FHELIK,
SRR A fk IO (5] LR = OB AT, R R A 4
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RS R R AR

PP SRR B R AN i s F7 o TR, i e
T I 25 T R AR R R SE 4, A BRI B T A R 4%
(R %547 %5 H LR

B3 IEEA R ES

FA kB Wind

2015—2018 “FH === Ebriiih b T2 % b
FHEH, XIHREMMETER T SCHE. 2018 4F =2
LK, Al TR B s 4T, Nz mr AL
A A P R R TSR B = RESE I sE A, M R A
B 2018 £EPUZRFF ISk LR s P R F%, Hale
B2 2018 IR o

Kl 4 iR A E

Fo#t kR : Wind

¥ Bz

R R s shiT I, JEERE N PR
Rert Bk, TSGR R ARG K
THRBER R K. 2018FEUFF LK,
FEE A& BEE 1R R4 TIB TR S T A%,
FEEE =S EF G IR RER.

H e — P B B A LA R, 2 TR
Ty Gkl Tk, HZ5 5%, TR A4 H
DMF. %, &GRigk . BERSE . FEEMHEE
RTF 20 IRANZR, et FEREA P TR

KRS IUAL . LR AT AR KB R 8 )
BREL, AR A= B ARREIR —H k. 7E S mELLA
AT, EBRAEEAN S i ks LT, FEEE R
ARV 77 T IR FH BB 2 200G . b A E Ak
] 2 1) s R RSN BB K, oA Bl HR B T 3
R R 5 %, DR EERIEE 0, gt
H i P 40 H I 1) 0 0 T 7 R Lk $1496 5
M/, T35 100% 57 4 2 TH 5, ARV FE F BEZY
125075, o R 75 SR A 34

FH i o S PR L Bl AR R IR B SR 7,
HHFE E K Z180% I HE B 2 LA R SR SR I RHAE 72,
LT [E R A A, [ P 3 DU R N R

FH I 7= BB 20 A 7 T+ ] FR = = b g L 2R
WS WEg. B, (b, Wibss . Harm
U A R ] R AT R )
WS Wrg. v, Bkvh. #EREHAEMILE
TR, B o F A 7= Aol B o 7 R A b X
AR WA S B A= R, 2R
MR BMIEIL), PRy skl RN A BT il sz .

2017 SE 4 E HEE P~ Re 4k S 0, (H38 a0
WS, ENRPEREE 8520 JIMl/AE, AR NI
REAE 420 JTMl/AF, HEEA L 5%. ARSI,
BE 2017 4 12 HhA), Wk BT TRBHME
66.03%. IALL_ETF 4.38%, FFHEEAT VA 0
FPL R R Ab s, (R E RS R i 3 il
W, R E N TR, R EIT TRELD
B ER . PR, ARYEE R0 R, 2017
SEAE AR RS S & 4528.79 i, [F] EEIE K
4.99%, FERErcEIGHEAE K. 2018 FEHE I
= 8 BE T 550 JMFHBERE B . M H I
B3R R, 2018 £F 5 1 H B H 7 fE 460
T SR 1 A kG B R 292 T AL 2018
12 H 20 H, o [ B = REAE 8759 JiMi A AT,
Horp P b X 7E 4290 il A AT, THUELZE 10 /5
Wili/2E K DL _E P2 REAE 8402 i AE A . 2018 4
] i 25 5 T ) BEIAIMEN 68.32%, 4= G H
B~ 8 4756 Jifi, [AJLL3EK 5.02%.
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RS R R AR

K5 HEE R E S

e R |

FA R B Wind

ZALTAT SR AR 5, B A R I
—EME WIS, 20134F FREEZ FHEFRERA
PRI WAy sk e, FEEANAR I — T K,
R AR DR 2 AR AL TARAL IR Al
W\ Sk AN I TARREERILF R # s, i ih
RS KR Er. 201446 DK, BT FiFHEE .
PR A5 = i R I, DLRCE AT E W
Dy = TRV A, B 200 AT,
20144 = ZF 5 DA 5 W RO A% B A2 52 21 S5 A i K
M T Bk AT S PR R . 20154F 2 4EE, b
PAEHEEMAG B ) BT, RREWRSI T, 2016
SEH BN M T A8 FE SR T 220 134F I A% K
201 74E 2 PEm MRS itk . B O RE A K.
TSR — 0 72 LUK AR AT SRk
P2 A Rk S TR BB, 20174 4 [ R A A%
W3 [F] b k. 20185 /T =21, [E W HEAN#%
MR ENEGERS, HBENUERE, HENHE
NI IR T . BB TR R A R T A5
Rl g, F AN A DO B, #iE20184F K,
I (PREE S T30 B 222219.20 70/ 1R AR AR
Mo 20194F, HIEEAE R MTES, #2019
F12H20H, HEE R dih 199670/,
BT F£9.22%.

VS 3
Hh ] PR 3R AT Mo Fop 5 TG I 7= e ik 3 e SR IR AT
W BZITE S, WA A 7= Al B 2 ) 2 1) 52 31—
ERENHE. REMVEEEA ERRHBREE
THEPLETEMERNAE, WML H
T BEUE RN A 77 TH B RS IT TE IR R R KU, 3X

R — P EE, HRERAER LS
AT ZHL
REBRTREKRERE (SR E46%), R
i BB — RS BERAAMHZ T
W AR R FE M = KR, Gl Ok R
Sk k=K. H AR A L H IR R AL © AR
Ao BB, o ER 7 Re DARAR SN R
211526%, AR AIFERIZ)E72% (4T
2 H40% A . IR ER 3 EAE AR AL S B
F @M, SRR REEEEPETTHERASR
BEHLX o BT AT R S ) R, 7R R B IR
P A5 DL R, SR 2 A b AN A Jak G ek _E 355 7=
PR A, R, B I SRR
WA BE 785 ¥4 B R 25 Al 5 4 7 1) B B 4 i
gre 20074E LK, BN RARHEHREIGK, £
B IR A = Al B T R AR AL B B sk A da
ks, B SREE S s . A S,
KAIE L PR 2 A 7= A AE TR IR SRS . WA RE /155
D7 HAFAE— 8 RIMLH,  JFURMIL LR e ) R 4
feegh i, EAER, B R F AT R
FEE, A AL TR HEEN AT I e b, K& A
AV =, EEHR . 2016 45 F 4
FF )i B9 CABR R B A% 0 I AR 45 ) S50 4 3 /N B
B, R RERE— D T, AR O & IR
HE . WE)IEIRGET, 2015—2017 £k,
E R K- BIELL T . 2017 SE4FE K& 5758
i, #2016 FF LR IIT 20%. # % 2017 4F
JEE, &ERERFEEY) 7489 N, HIREZE 9 4
AU ErHAAE P EEIE T fe, FEIR
EH ML N 7241 ik, HohESL R 2 5446
i, SRR ER 1795 T3,
HEREFRREZRA TEARI AR (T
b FH AR R T AR SR 3 Kb, L E AR i LB
N10% A4 FOAh O, T B R A,
HH 17 SR 2 [ P SR 2 Al 38 A . 20104 LA
K, REMFMN R EIFFEEL, HpEZRE
BRI T 218, e Emma kb, K
RMAERREE NAT R IR, PR RE AR I PR B AK SR
BORME . 20114F8E, P ERER H 0BT K,
W, 2015 E 4R, Hh E R &R tH 1 & N1371.03
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RS R R AR

Jivd, S TE E AN R 2 AL RE Y 5K A E R &R
Al A 7= A b T TR 00 B U 5
T, REH OISR 7 ORIET . 2016—20184F,
SR 2 W R ) N 885.97 J5 I . 465.00 3 Wil ATl
24430750,

[ ol AR PR 2 /NRAR S BV R, R
X PR Z = S AN BE 7855, R & b o8 7
T XS I PR A, DA A 2N BE
1o Bk, B R SERFIRE R R, R
FATWE U =l B A SR U R R AR TR
71, AR RE R T TR A R E
PREATN BN BE 6 T 55 -

Bl6 JRE CNBKD ik

FA kB Wind

20134F4 H 1 220144F L4F, 25 1M%., Bl
i AEE AR5, DU RO T SR = 5
W, JREMIGEFS TEL 20145E6 H PR, JREM
¥ A5 i Bl T, FREEZE20154E7 H R ; 20154 R 248,
FEZI TR, JREMSIM, iR
LR 20169 B4R E A PR R T i R LK
LG, (HEARRAL R 7 8. 201658 7 %2017
2R A, TR BRI EEKIATED R, JRE
WA FFUE RS2 s 2017482 A —8 H hAg LA
K, REMEEG HE R BEEREZNEIT
UEFFEE T 2018 24 IR FEM & 2 M E ik
P, WME2018F12A31H, JRE CNIRD Mg
H2045.807C/M, [F] LT F%3.87%. #EA20194F,
52 AR AR A0 Tl T >R 248, LA AT
A FATREW, REME AR TIEES, &
F20194E12H20H, JRZE CNERD 11 #541776.70
JO/M, A R BE11.15%

T BEERRST

1. AR

B2 2019 4 9 AJE, AR AN 39.05
fe.oa, Hrb, WA E EE R AR EARA AR
62.57%, AT H— KKK A0 SLhrisEt NN
P8 N BRBUR -

2. AR

AT IREIK B IR & BB K, EF= TR
BEME, THTESII5E.

O A E R AT R R B A, BT A
A XEEZR 14 DM RKBERER —, B2
2018 FEJK, AFARI OB B TR, 84
FEV KSFL SERET S 9E. EIORRE 59D
PR SR g 27.62 120, o, TR 13.95
femi; ZEAFREIHFNENNREBEEY I, &
B SRR R EEN S, A TR %
PR ATIE 110.37 420, ] Kefif f0E 39.72 {20
M FER IR EE R B, TOMASE 5 AR R B
Jsifi 2 A LG 82.87%

O\ ) BT TG 0 A ] SRR A P SR A
P, “UESE” RLTC IR REAE S« B K R
LR A B R R R A e o H [ Bt A4 R

AT A B R X R IR, &
TR At B i A R R X, 1 P 48 TG R fi
I 65%, o ETCHIEE R 26%. AR AP
TCMHBEE AL R« faE, EERIE, JoHBE
HA& C=RVUS” ks, RMEET . RAK. (K4
Koy mPVE. @RS mEEHEE. @il
PR, & T AR T s R T2
K, SRR TAE PR EAR SRR TE AR R
TEVR EAT W T s, B 4 s 1 B AR »

3. ARER

AR BEHEERBAFRBN, MLEREE,
BHBHIBE. AT R TP RRRFEER
WA, MEANRHETULHE B EEFEE
MRE.

BE 2019 F 9 AR, AR EHEFZHR 11 4,

www.lhratings.com
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RS R R AR

WS 54, HAmBEHEANR 8 4.

AT EFHERIXE, 1960 FHA, T
A2EDT. 1982 45 8 AN TAE, J/afE S %
il R AR 1. SRR BA A L T B =
FAE. FE B K K, HEERR LSS,
2007 4 6 AT LR ERTE L. BlAAEH,
2009 4E 11 H £ 2011 4F 3 AR S IEE R w R H &
LB H ., #H; 2011 43 HE 2017 4 8 HAE
THRERRET L, BEFK. 288, 2017
8 HEASEERENESEK., wEHid.

ANF S E T EFA, 1965 F A, BT
A2EPT. 1987 4 7 ASINTAE, fE2H 5% RiE
P e JE AR A = RHE AR Ty 2R T BIBA
Ko K. AR SRR BA A S S 1S
i, BB K. 5K, 2005 4E 12 H % 2008 4F 10
AR 2 B HE AT, 2008 4 10 H % 2010
5 AR RS LT, 2010 4£ 5 A F 2011
8 AR LR R RAI il 442l 2011
8 H & 2013 4 3 AARIE LW wZ Al il
LRI WL AT BEH; 2013 43
HZ 2017 4 3 AEB <SR ZRE il %
IRBE AR A T S AP 2017 4E 3 HE 2017 45 H
R 7B REHid. HE. BB A
AR 2017 5 H & 2017 4 7 A R4
M5t ZmEHid. EH; 2017 £ 7 H % 2018 4F 12
AR 2 B TR R Rl BlEHK; 2018
12 A& 2019 F 4 AEE E R R R
2019 7F 4 H 25 B RE R w LR il jlEF
K. B,

B2 2019 9 HJE, AwA T 77117
No &5 gtk oy, el B0 2.20%;
AFFEDIE 21.51% B #0705 63.51%.
LR 27 7 12.78%; 4% RS K 5, i
1.12% =% T 5 10.19% T 05 26.73%. H
i 61.96%. %21 NI, Hddb TR T4%N
41.60%, AEHTT I T29°4 58.40%.

4. FHARKF
AT R E @R, ERETE. YLLK
. LR EER T BT A B R LT

5, B&ETRFERREET.

ORI KT, AR TR
%o RAB T ER, REN A D&
100% . A =il B D H AR 6.2 KR Sl
RSB, ZAREE T2 %, A A5 PR
Pt T2 R e A& W A A sE B T H R
Y 7 A R R T ) R B L
FRSE NS, e 7 ABEES R, A
A HETFRN BT BESRAL LT RER
A7 REFR AR

FLHEER AR 71, A nsadt bR
K, FE LG BRANE 5 EUAS SRBL I BO, R
Kb 70 I 2 2 RBERE S A R E% (e
DX BL B & BRR A, K T R BB v AR
MBI TAE, BRTER T —BEE S T 5
X et BoAR, AFEH I FLITHR . R FLi
B RGBSR AR T2, Rt 7 EE -
AN INBITCHEIEAT T Ho i B F i “28 X7

FREA A, BT 3 2 0T B (1 1]
B, AT e E R L TR B ARE A
R GAEF R T UL “=m7 5B R )
DU, ZBE ARSI, il . K
Eali. EEHSEZ HEIRRIE T, NAFTE
FHEAY, T AR 2 0 A 3 B s IR SRR A . b, A
IR T ISR E S R &7 b
BRESSNEER L ZNWRIE, MR
MR, R AL TP AR A 2

AT R IR, SRR T el R
AR T Aol ™ A R R Tk R ) 8 ot
k7 “H RS Ak RS . 2004 F, A
AP OLEE R KT NG NE KA S
Ly 2007 4F, feAEBLE L FRE TR 2009
R =EZRNE 2 F) 9 E A R A AR
Ao 2011 4, AR HERAL 7 HE AR LA R A
Al B NS AR AL TR R R LR R R
Lo B JREEE BIILHHAE PIAS E R G AR Hhot
JIMNERH RO AANEREH R &
DU SRR & — DNk &,
T E R m B AR A PR 7 SRR A St
Kb A B s B B SR S . 2015—
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RS R R AR

2019 4F, AR BIILIR1S B M DL E R kP 4
97 Ti, HAEFKRFERARK 1 I HRE LR
B 594 T, Forp kB R) 88 Tl PFE A k4R
AT R HED 2 442 T, HoA R0 3 1, 4t
PEET A8 A A BN R 1565 T, Hh—4%
o126 Wi, Ti/ham R AR 32 T

5. SMERIRIE

PR 7R WL P B SRR, 2016 FETRA
HAELFEE “+ =01 FERERBEALIREHE
H—PRELAERERTLESE, £ERTE
REEHIE B FHRE R B RE R B HEERA R
W2 AV IE RE, bR BRI N A B B R i A AR
Ry RIREE T AR BUR R, SMIFRBERT A
AIEERBHRBKEE /13CH#.

IR IRIE

A FI A LG AR EE R, SRR, AR R,
NEE BEHBEATT X, APUE/\E, 25
T, B RER XA

G R IR s, e B R 32
X B & 2018 FC, (LG 2rss4
FEHT R R BE 9.63 1M/, A E BRI
27.30%, frJEE W —. AR FTAE R X ER
e, MURBIRAN, KSR A 1E R AR X
faj B, HERARE, BRI EL 500 120,
oy B B R BRI SR A T S R AR

BURERR

2008 4 9 H (il vh 4 N BB & e ik
AT Al e I 2 20 Y St = L) $2 K SRR
FE B IR T A R R B I A 7= Al A S R AR
HIFEA P NER, ERIRET, HE LR AR
k., SEBUREEE . FRAEDH SEit. R E
S TH 6 R AL A b B 45 T A B EOR - 4%
T HZE. ABUNMSG—EE, ArdtHEAES
43 ANV, R 121 R, BEY A
347.08km?, ZEAEE 22.26 120, FEIF=EE 3000
T /A

2016 4 12 H, thiviE NRBUFEIA R (il
e “+ =17 SEEREMNRD) REAEE
Jbv B BARSA KA R I Py — Bk
RS HOFEANE, HAs SR

(7 5 PR A BT 39 A ARE R SR A, P 0
FEMRIE s B AR AR BB R Ao, AR
THBRE I 30 5 & PR AR ] % 2 82 BRI AR ] =
RIERAR B i e it 72 LU %, &
B PRAE. EREAR ML 1L vE AR AR T Al o AR
&, FSeR B S  aE A, R E WA
AR Z B B AT, DUBREHIR AR R
w2 RS, R
BRI kg, F i e i BLAUE A Tl A
o

mR

75, EHEOH

AFENGBEEWTE . W E LG
&, MEAEHIERE, BEEEKE M.

1. SRAGIE LM

An Bl EAREAREEARAR .
Bl {3 18 0% 7= A BRI 00 A PR 2 =) A [ T 4 Rk oA FR
THEA A L FE H S HEWARTE AR . WAL T
BHRe, Bwhe. WHES, 282, Hdg@d
ST RUBTIIE HIE A A Is R R N iR
Gk

AF AR HAERRRAER, =2 = RBF
PR, KA A~ F] FEARATAEHRR, AR 22U H ik
IR F R HR B LU AB AT 3R AL

AR ERESMNBAR ST, 1324 EHA
i, A N Ok P B A A PR A R HERE 3
N~ EIF & 2 N b BB R 7 A
AFIRTARE LN, EHESWEFRK 1 A, GE
FHKIAN, EHRKBHLAAEERHEE, AESE
Kl EER SR ARAR . (v
B, FITER SR — N, @R EHR =12
ZPL R e e

A, WHESRKEEE., B AL
A EREMME, WS, &8, EHES LHER
MAF SAEATA R SR FSHR A S A,
Horph EE RS B A PR A R HERE 1A
EF&mErE 1 N, WA EREMEE 1N, &
AR TARE 2 Ao WS i B E R 57

2 AT, N FFARREFRA LA, LEEEFRELEERT

HE
LEF, FRERSLEF
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RS R R AR

BB A PR A HERE N LA, . Bam Rk
W35 DT N ARAE I

NEFATEHF OGN EBLBE 7 TTH, &
B4, HEFSEMERE . AR S

2PN 55 41 5T N RS 2 BV HEAT BRI

2. F3EKP

WIEEHTH, ~F NEHEITHAMN 12 4~
HEHEHA CHEIPR 3B, XSTERART L TR
T w3 ARSI W55 AR TR
LUt E [ A KA TGS AT & if, 2%
At EMLRIE A AR A w3 B 7 N EESR I HE )
fleEvH T, ECA B S A TR
I TAE

WS FTTIH, ARIHINT T (AT A B
INEDY, B ARFEETGREWE L, FHEZHES
T AT TR, PR AT R, BRI T B
G, RIE TR E . ARSI T A
FEAETT I B SN . REESBE T 2000 1
JC I FE ] E B 7 3 H B B & AUE IS 5000 5T
() [ e % 7= S, EREE AR I EE 2 A T R
1T

ANFNBERIGNTATHR —EH, MESTA

A FREEF A FHHE, EEEXSINETL .
HSEAT CXPAMELRE AL, Bl ERER” HIE,
FAF . B AFEIREAFFEE, —HFA/RXIR
PRAEAELR . XTI BB R AL SR A LR,
O 2 32 48 AR 1 22 ) B o 0k A R R BORT
ZHALAS, [RII AL N B R ZHAR I A =] H A X
LR,

XPAME B, ARIREE B, XM

pul

IR

\

hul

R

W 0 AT T AT B, AN I A 47 b
YT 1 1 R B AR S A B AT s 2B

= RAMRBUVEBLSAT AR R LA
FEBMEEMTTA B=, MAMLEIH K #H

HEREFF Wl . BHRIE. HHESREHE. Y
Ak g 0, AR A LR 15 E X
POV DL SR B ] I e FE R s B AL
m R, B FoR A EARA fRIE; ¥
RPLEE; LM a, J%. R 54

1. 283K

28 T IR A% AL 7= B R i 7S
2016—2018 £, AREMMAM BRI, &
FlRE B ER T B HIRESERBMERNEEN
MR ES L, FBTFRAA R HBEIRF
PR FIAEF= 302, EWARER A, AFE
N KRR MR /N A B 5] B R 2K
PRIKHRZWEE, HHWANSEHERTE,
AR THBRATNBBERGE . BBE, BRE
RIRPRAL, AF HARR SR 6E T — & .

ANE N R R . AT M. B
WUBE 22 57 5 5 22 A4k, Lm0t e A A Tl Bk
N ) BN FIRE R IE . 2016 4ELLK, B
FERWBRATI L= HERE, AT R R s,
PR M AF DA IR T, 23 B YSON A 28 R KSR 482 1
Fto 2018 4, AFEE WS LIULA 1642.18 14
TG, RIS E K Z2E8 BRIRKTN 17.17%,
L _ETFF 2.42 ANE A, EE R TS EF
e E TSR Gl S YRON o LR BT S

k3 NG EEFRSRABEAEESL (245 10T, %)

2016 £ 2017 £ 2018 4 2019819 H

Bk LN itk EH LN di bt Byl LN oA EH LN di bt Ecvilk
PR 186.08 12.52 42.03 290.57 17.92 47.98 317.28 19.32 47.28 243.90 18.10 47.14
[ 380.97 25.63 12.22 484.28 29.86 13.51 561.52 34.19 16.12 431.79 34.13 15.11
A5 857.25 57.68 0.42 761.59 46.96 0.51 693.52 42.23 0.66 533.23 42.58 0.32
W] 8.70 0.59 33.51 10.42 0.64 19.01 10.28 0.63 21.10 7.95 0.95 31.04
HUbK 6.49 0.44 42.05 7.14 0.44 44.54 5.32 0.32 46.79 4.04 0.92 37.34
HoAth 46.80 3.14 58.88 67.73 4.18 37.46 54.26 3.30 59.22 40.88 5.68 53.07
it 1486.29 100.00 10.87 1621.72 100.00 14.75 1642.18 100.00 17.17 1261.79 100.00 16.45
E: Rk Sk T B ORLEAT R, G EF LS,

TR R 5] R A%
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MU GERIE A FIWN TR TR
TR G5 B AR F 3 R 5%,
plitc /NG &7 N N NS a S N A Y&
TN G EGZE A ETF. 2018 4F, 2R EM I
i ET R, B SS SEERN 317.28 14T,
[ LG 9.19%, W A7 bk 19.32%, #¢ B4 BTt
1.40 AN 2y iy JEAL Tk 55 sE BN 561.52 12
JG, [ K 15.95%, YN 5 34.19%, %k
EF 433 ANES R HOWFIRN 693.52 ¢
JG, AL TP 8.94%, W 5Lk 42.23%, # L4F
TFE 473 ANE S

BRI B, A 7 RN 3 Bk | R
R TR, 52 525 BRI KPAR, HAb
SN, ARSI A F ] BRI AN K
2017 52 MR B A5 A R IR I K2, 2w R
W BRI R F L ETF 5.95 DN E 2> 5 A 47.98%.
2018 F o F R IR BRI H R 47.28%, TRIFHL
mKF, [F RS SR, BRI SA BT
Wi s AL Tl 5518 28 TR A% BT, indkE
FIRKFRaL BT, 2018 SE B F F KT N
16.12%, AL BT 2.61 ANH 7 fe

2019 F1—9 H, »a FENELIRA

1261.79 1270, FHLIEK 4.78%, EERA G5
WK TS 28 BFEN 1645%, 15 2018
EWEA N

2. B

A TR E AR, TR &R
AR, THRFE. 2017 £, AF
BRFHEFREEK, HENMKRTERMALET,
PRI BRI G ST B3R 2019 4E, BEEHK
RATNL EF= BB 5 SE A SC i F= e B D BRI, 4T
WAAR M EREE, 2EERNMEPIREBPE
B, AFERRREREIE—E FITE.

NFIFAEE R X CEFEFRY X Sy
X)) &4 TR A 2 SR P R, LA
TIRIEARE R ) 65%- o 4 [F TC MR A% B 1) 26%
A 2018 fEK, AFIAH KB, g, SF
WL REL KPR S SRR
S MR RIRAE R 27.62 120, Hod, W CRAE
W 13.95 {2, FrEHE 3880 Jilli; HREAF A H
DN RIEESY . Sy . 2 A
TERFE RN I, A F R = RTIA 110.37 12
Wi, W] R fif FIk 39.72 {2,

A4 BE20I8HFRETHEART HAE (B45: Feh, Feb/H. 5F)

FIRTF

5 W IHAFK RIEEE ARAEE BItFERR 1R iy I
1 KR 11111 1180 400 ToHEE 2 A
2 R 65356 36489 830 TEAHE 31 TR
3 S 71911 38345 900 TEIHHE 30 AR
4 BAFE 69806 33117 800 TCIRE S 30 C e
5 K 24670 16755 500 ToHEPE 24 ER
6 Sy S 13167 8009 180 TEIHHE 32 AP
7 0 13951 4924 150 T 23 I
8 BB 6198 656 120 T 4 C e
9 RIREEH I 131012 53527 1950 -- AP
10 S 68386 42283 960 -- G
1 ER A 7000 0 330 ToHE S -- KA H
12 ERHY 9033 0 260 ToHE S -- KA H
13 [ 54 0 0 60 ToHE S -- KA H
14 TR 969 0 45 ToHE S -- KA H
15 KRR I 88727 42139 500 ToHE S -- TE B 5
16 =5 199635 119781 600 FEIE, KR -- e Je 25
17 L S 19900 180 ToHE S -- e B 2
18 BRI 150162 800 AR5 -- e Je S5
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19 IED I 66324 - 400 ToHE S -- T B S

20 YACLISIE 28300 - 400 TCIHHE -- TR KB I

21 Y I 58099 - 400 ToHEPE -- L 0 5 I
Hit 1103717 397205 10765 - - -

E 1 ATES 18 ALLBAEFAF, 9F AHdlk 28 BFRESFTFEMAE, 10 FAHMk 13 BEEF FEME, FF 11-14 Ak XMW
JEEH, 5 15-21 Ak 7 AR FEET .

VE 2 A AL E K e, BRI RBEAY A 34, Of. ISHAEBE. b 3HARMRBEL, SRS R M. ISHEEES L. ARG, BN
&, THHIEI . BTG 30H TR O IS#HBE, 23/ FRESF FERAER Ay Bt ey TRE (22X FRy A eyl
TAERE, RORAET TR ) A MR, ARKBRERZBRZFHE, AHALSTHRAEZR, 23 RARAE (LRFXEF 6000 F A
L Bk RMR) BARFERARGGHA (KA FHE 30004000 F LA ) HATHIEELIL. Ko Ty XA & B EREL A F A 5000 KT L
R R, BARRIABET, FHRIBBIAFRIRT FEFREE. FHEENNEFET TF (ROBEIAAR) AT FRIN, REEE
ARE, RER (X TEFET RN L FITE LA FITAHWELY , B 875 RiF B aR R B PP A, *FAREAT MR E R 6.

Forh kR A8 R4

B A R A7 Ml 25 7= R AR HUAS o, 2017 K 6-1 28] Ut R H e BERAM AR L
FPARATNZ LT “276 S TAEH” R#, 2 (#45: fob)
. ] 2016 4E 2017 4 2018 4E
= ey SR n Bl gE ) 35 4 F , o s L ek 4ok
RS S REAS LB R, T R R A e
ETFt. 2018 AT SEAE =R 5910 J3mE, 45 AT A 75.85 7467 80.28
P R 5352 i, 4y L B AR K 0.96% A HL) A 10.77 13.62 13.81
1.56%. 2019 4 1—9 F, 457 JEU = & 4409.79 ! 1201 13.14 2599
. . R 42.47 49.99 58.18
JITE, T R AL 3902.11 J7, A3 ] LA Heh 28.12 46.83 47.09
9.14%F1 6.13%. it 214.99 241.54 268.22
E: 2017 58 A 1 B 46, A& WA RA LIRS A6 BARIE S Ae
Vs 4 = KR

s NG R =) A5 . b, /"
A5 ESFNEBERFHHL (B4 Fek, AAE) FAt kiR AR

Wi H 20164 | 20174 | 20184 | 2019%£1—9H
JE I 5684 5854 5910 4409.79 262 LEg HE A beb R (F45: T/
T i e 5165 5270 5352 3902.11 AR 2016 5 2017 5 0185
ki) 36031 33136 >92.80 W2 42 A 163.63 247.71 256.87
oA AR e dRpx PF R4 4] 157.24 218.70 242.62
s . . KIFRH" 119.81 146.01 145.97
AR PATT IR, 23 SRR AR PR AR Ly A i 198.48 357.71 390.00

NTHA . BAsA FriA g, 42 2% At
PR, LA RBEEM R N AT IH 5 1 R4t
BT, A SATR AT, 2018 4, AR
PR AN 268.22 Jo/lE, A ELHE K 11.05%.

51 7 At DO R A T A M R T L e
W CEEHD A PR BT AE 2 &) CBAR i AR “ Wl e 42 417D
FHSREEE (MDD AR STAEA R CBUREFR “FH
PRI KEIBT SEHA R TTEA R (BT
FRCRFVER) Fl e £ 454 H A PR 5341 A A
CLURERR I PaEEE ) AL, AR X %
TRTRAT 25 AR, s =) IR R A w3 1 oK TR A
FHAESE I, (KT AR, S5 X 2%
HAHIT .

FAE R AT A

AR T, EER, AR LEE AT
FEE FA4 HEATUBR AR P 38 IR FRAR G s 42 AR FF S
WK, 2018 FEA R A A RE Y 12.80 Wi/ T, [FLL
A K.

KT I BREF ERIRAT

www.lhratings.com

i H 2016 £ 2017 £ 2018 £
SRS (T ) 5684.27 5853.95 5910.21
S MURALTE B (%) 99.79 100.00 100.00
KIEHUALTEIE (%) 100.00 100.00 100.00
R TR FE (%) 97.33 97.82 97.28
A LR (/T 10.19 12.37 12.80
BET- 2R (N/E T3 ) 0.0164 0.0770 0.0170
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2017 4F, AwREIRAFIET R IR AR 2016
SEERTE, FEER 2017 48 H 26 H 18 B A4,
Ly 8 3 4 T R L R A R SAE A R R
G SRR — PE ERPIER B K &1, S
UL R TR EAET: . HMEAEE, SN
TR ML 46 A PR 54T A 5] 57 B A IF % 4 TAE
R, AT AT TR, [N ZERE
[ 2 =) B A S R RSO A% A2 P2 T R JE
WL PR 7K S L TG, B iR A . 2018
1A 8 H, SEmETIE X KA —REN A s
Hig, BRI AL BN — K LA,

PG B RS, BRI R mfaiTl,
. BRE K. HAfE. FK. B,
RS R SERG YR, (RIS 2 54 A L i e R
BE IR —, XTI FHOIF IR, #EIF
7 /N2 D3 SRR, AR AT R SRR S 2,
ZAaREMNEEZ ., EREXSE KGRI, ©
TN KB I0 BF 4 N1 4%, S 58 38 1 A 3 1
FE, e A A — B FR, M
KM Ja AR 20 Aol IE 8 A2 7= 3 R — 52 5
) .

MBI R E, AR TR R .
AR IE R, R HLT. 1RSSR B &
BRI SRR . ARBUA =R R B
B, B4, WTSEXRHA8E, Kb BT
B AL R P K EMIE A . B LT
R SRR R RS, B eI E
FAFERN. DI, SRS, TR
F1 2 il

2016—2018 4, Aw] R G MM RFLE b
Tho 2018 IR IR AT b it 75 3 A 4E Ff A2 5P IR
&, BEEN EAEGIZEAT, 2018 FEA FE R
B 9 592.80 Jo/mli, A LLIEK 7.52%. FHH,
A HR RS BB N 639.22 J6/M, A EL B K
10.44%.

k8 S AIBEFAE RN ($42: Trvk, AR

E 2016 £ 2017 £ 2018 £
ek 710.65 669.51 585.21
e/ 388.64 416.19 406.44
VAR KR 395.76 334.1 300.43

AR 3057.19 2816.59 2551.57

oAt 307.11 332.46 502.67

i 4859.35 4568.85 4346.32

B 363.51 578.78 639.22

il 2016 £ 2017 £ 2018 £
CEapL 1378.89 1379.18 1248.83
TSI 395.76 330.37 300.44
T 2130.71 2121.79 2141.96

oA 953.99 737.52 655.09

T BERAEFHAR A NG RN H A E LB B FIRESH I
AR ST S £ 24 A O#. ISHABE AT MR IL
HAe OB R 5, WA ARG — T IMEE GBER S e TR
SH B S mE S AT R, RAINERBER A
Hgeit.

Forb kR 8] R4

3. Bk Tk 4

2016—2018 4, ZIEN T = HEEM K LTk
B, AFEA TS WA FER R K ReLk
K ([HECE BHE RN SRR 2019 EREMHF
EHEAMBEETITED, ARENTRRE
=FEEENERZL2018FEFH I E, Hii—E&
BEJ.

ATV T BB R R E A, R
FATWAR AL, B /N, T 5edr
WAL, ARNEEEAEE, WA 2 R A
JEARME CRZ AR NHEZ D, 7= i K
7. OHEE. WSS, AR H R0 R Y
PR T AR, AT EEAORBE N Ui AL T b i 5
BRI R, R HE U &l P kR, AT SEBR
HE R 72 Ml B PR A AR

AN T RAL T AL T PEL R, Sk =k
AT — . AR EEERY KOEE R, T
JEER A T AN AR N . BRIGS . AEAE R 5E 4
SRR, R T EAMEAR #9E. SUSrm
BHATHREA W B, ER AR R IR B R &
R EREAT B, IR
B X T AT A, WEF AR E AL
MERA AR RIEEE LR, JHESETARHE
AN TG OLEAT AN, AT AR 2w A T
i IR AF T — 8 R FE I E AN AR SE L . 2018
S, A EEAL TARBSE™ EN 1642.65 T3,
PR E A AL T AL AT A

2016—2018 4, Z W sE 4 ZIm,
PRE& P2 BRI AR T FHEE, 2" a8
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A EE R TR, REHERRAE IR, R
WP B RS ETF. 2018 4F, ARSLHUR R &
965.39 Jilli, [FELFEF 2.42%; FHEEFS & 420.32
Jindi, [ K 6.64%. MHEMFS T, 2016—
2018 4, A W] pRE A BEES A kg S et BTk,
2018 HEAF] R Z A RE A B30 1 B sk, 73
A R K 22.97%F1 5.07%, & 1732.57 Jo/0i1
2451.58 Jo/M .

29 NE BT F KRR

il 2016 £ 2017 £ 2018 £

REE D 1535.58 1574.97 1642.65
i AL 1261.82 989.34 965.39

HiE (3D 1240.23 960.76 945.76

RE ¥ o/ 1116.93 1408.94 1732.57
AL A (Go/mlD 1099.19 1392.09 1512.21

mEEF] (T 17.74 16.85 220.36

P (D 337.15 394.15 420.32

B CmD 327.90 390.27 484.70

s Bty Go/mD 1617.45 2183.81 2451.58
X VA% NEGTWILP) 1658.88 2059.61 2163.94

WiEF (o) -41.43 124.20 287.64

A 10 NE SRR AR RAM R (F42: k)

WH 2016 4E 2017 4E 2018 4E

SR R 961.44 1247.61 1371.68
7 73.24 78.93 77.27
T#% 12.83 15.29 16.04
oAt 51.68 50.26 47.22
& 1099.19 1392.09 1512.21

FAP KR 2 ) R

AL ST B A RAM R L (B4 AU/ek)

WH 2016 £ 2017 £ 2018 £

SR R 1499.48 1944.74 2046.11
GV 100.12 77.81 68.01
T#% 23.16 19.64 17.32
oAt 36.12 17.42 325
i 1658.88 2059.61 2163.94

FAP KR 2 E) R

4. HAwl 4

LA E RS I, AF SN T
A ]R8 7 A A LG S A B SE 5A BR
FAT 2 = A L 7 A A 2 R R R S A
FRA T A, 55 EEARER . 20 A,
B AE RSR T o B2 5 55 %A JE b IR AR

EIESII RN EG KT 2, Hixklh 5%
Il se e i Bz, bS5 BRI AL, XA F R
DTk A B . 2018 4, A F B Gk 55 sEEL R AN
693.52 1270, [FILL T % 8.94%, EFIZE A 0.66%,
52017 FEHEK 015 NH 8

HL AR T, SRR H AT LA R
BN . AP A AR E R IR FIHEB)
A RN 46.9 JI TR, HASF 12 73
TREZESE) 2 R LR RrEES K
B . ARIBUA ) CHEGHREBE S AR GEHLE
H3x1.2 D BREREBES AR CEYLA R
3%0.6 JITFD SFIRLETH S CEHLAR 1.5 5
TR P SIF T Hs CREE 1 AT
BN IR E L K A R AR CRILEE 12
Ji B FABAIRE EREIEA IR T A A (EHLE
27 HTH). 2016—2018 4F, A 95K H
22.79 /2T TLlF . 28.73 AT PLISF AN 33.05 4T L
B, 2 SEELRON 8.70 427G 10.42 12 JGF1 10.28
2.7t 2018 FHL RPN A L F R, EER B
WA ELAA T B TS, (R E AR B B R R R LA
BT, EEERER R T BER BT

FE S IERA T, AT 24 E KR
AR A b, 4 HT A R IR ) SE i KRR
GRS, HERERR T EOR R . 2018 22 H, &
Al TR AR B IR A A (LR fRIFR “ IS
EH7), BACLAIAE N EE A A J SRR 5 7= 17
G, 2019 4 2 H, Al ke A w] i ge
P B A BR A &) (000968.SZ) 40.05% AL 4=
X RS EE ] 2018 A ENE SR B4 4E
58 2 SR & 29.61 12577k, [F HL BN
1.08 {25 5K Z SR = 16.78 145 75°K,
&) EL 380 1.23 /257 77K . 2018 4E 0 F B Z SR
Hese g Wi 30.54 12705 SEBLRE S AT 7.35
275

Ak, AFNELERNRE . O, &
SIS S5 o JEMLHIE S5 7 TH, A A LA AL
PR, FFRYE B S A RIAEIR, X
RIRER GHITHR . FE A LR %
RIS AR 2% . BCRALR 256 . I imk %5 £
BRI TR S RIS AR R R S5 . B
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55 EEONY X RS, RS 2 MR T 553
WM, PREUN, AR RAAE .

5. BEHE

AE|BIEZE YR K.

2016—2018 4=, 7~ &) ja B 7= F FE IR EB00y ) N
0.69 ¥~ 0.70 XA 0.65 K, 47 T8 & # IR BN 12.13
R\ 1221 AN 10.89 WK, 4585 B BUE e Ik 7 i)
9 11.62 Y%+ 10.81 KA1 11.05 K.

2018 4, WEZHEM . PR KA1
Ly VG R R P S 5 7 A e B9 0 O 0.74 1k 0.76
Wy 0.52 F10.52 Ik, ME N 0.64 Ik 1712
FEUREY 51N 10.96 Y. 9.13 K. 11.49 KA 7.63
R, BIMEN 9.80 IR HY B BUR 5 I E oy i o
7.78 . 15.40 K. 15.81 A1 7.21 &, ¥IMEH N
11.55 &Ko

6. EEIAZ

AT KRB EERBRIERS . BR ZELT
WREHAT AR, FithEEfERE TRMETL,
AR EERBERE—PRA, LFEHFEBST
#, KENARBIFERRNE, ERNER
T H K BB A 32 HY 0K 3 i 2 B X A1 Rl B R
K, BEMEARFHSHE; BUTTVTER
#, M EBEEHEARRMER, AFLERRKE
A T H BB R, RRRETIA = PA KK
P B FE B — BT

A TR TR R EEFEREZ A BRI
e THR . #% 2019 £ 9 AR, AFFZEEE
T H TF RS 419.40 1270, EEH 97.20 1278,
W7 B 322.20 1476, A FLA B T A il R
7o

(12 BE219%9 AERNG ETEEZTEERL (B45: 124)

BB BE%RSE = 2019469
AT LK H &% B
2 g s s EH RE%E | ARBHEE
TR TR 2 #
P ﬁ%fﬁ\; R 40 1230 K ARSI H 153.00 40 423 RS 30% BV S 4 4.80
RN
LWL P 0 7R BE R A PR A =] KA I Bk i H 62.64 500 3 Mi/4E 30% EL& S 4y 15.72
Ll G B e TR A PR BT AT A =S ROE R E 65.42 600 J3Mli/4E 30% BT 8.61
B R R A R e R B
3 E'L' \ INF] y _ Il % 5"“'?*;: .
WAL =Z T TR AR A A 60 J5Wli/4 7, — B35 70.00 2T 60 J3li/4E 30% TR S 4 23.48
B R TR B PR A F] 60 3 /4E S By B I H 17.46 AREAE ST 60 T3M/4F 30% BT 7.87
W AR B TRt PR A 7 60 JIMi/EE Y @ ol H 23.65 B 60 3 N/AE 100% w2 17.94
IR B A A T A PR A 7 1B IR 40-60 i H 27.27 SR BE S 40 JI/AE 100% (W35 18.78
it 419.40 97.20

FTA R IR A3 R4

7. RERK K

AT BAR RIS ERB MER, B HLHE, AP
KEE NIRRT HREEEST

O3] R RS ST R B B R SRR, MR
WAL T, R A E P e fd . Horr, R
MR E ) T3 s st r=ae b b, Bk TR ks

AN

1. MR ERM S5ARN
NEFRAET 2016—2018 Y &k E, KAk
SV S5 CREBRE @ A 1K) 2 =] 20t
AR AT TR, JFHR T ARAETCOR B L

LT RRGHL TR, MEAURSRE bk ISR A FRAEN 2019 SERT =R 555
WL, WETFRFAE K, REmAE. B EREHIT.

mALTT R AT L RN T, TR, iR
[ e — i BE PR ARV R A7 D AR R O e H A
BT SRR RAT BB R 2 =) B YN A
T 1A ORE o

AIFVE R T, 2016 55, AR A IREE AN

i

BramE 45K, WA S K. 2017 4, A

GBI EER 1 KXTFAAE, Hemikox, dk
B —H N A2 2K b 15 K, HAEes 1
K, AL 4 58, 2018 4E A & & I 70 L B 4 1
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AT 9K, HAPEEET 6 %, &I 4 %K,
WA 21 5K, KRG I 4 K, BHEE
W55, AR 2 K, BT S %,
A HG I AR TR R AR IR 2 5K, A EUR AR IR R
LRI B R RBE R IR 3 Ko B 2018 FFE,
PNAFEIHEE M R AT 64 K, Bk
&, RN R G IHTEREAL I EINE, AR
s ] Lt — e R

B2 2018 FK, AF (&) F”2ELH
2755.74 1475, PR A EM A 641.92 1470 (5045
A2 207.91 12785 2018 42 = SEHLE I
A 1709.55 12,76, FliiE S50 42.33 147G

A 2019 9 AR, An (HI3) 5= L
# 2933.22 1275, A E M R 724.29 108 (Eb
O RS 279.68 476D 2019 4F 1—9 H A
SEIUEN RN 1334.04 1270, R L% 35.14 12
JGo

2. ®WERE

IEERAFFEF=AERPEK, K2 2018
EZHIEFE =G ESEL WM, A5 B s
BECR: AR RIEEBARLE, HEZRLHIE;
YA e 35 0 Atk R WAL T sk 2R B T iR K, THI I B
W R HARGRB) B = M BT RSB K, *t
AFBETE RS .

2016—2018 4, A w5/~ SHE g+, F
BE AWK 9.70%. # 4% 2018 FJE, A7 % E
WA 2755.74 1476, B EFIRIEK 10.59%, F
B [ T 5= VP AR 385 5 R [ 5 B 3 s 3L
BT 7 34.93%, JERBE 5 65.07%,
B T b b, FF A AT R A

o 21 ZIEAZ R AR
K7 #Z 2018 FJEA T Sh 5= 0 B il
FoAh
7.09%
S e
16.51% /_37.86%
h/ R
15t 11.71%
14.19%
AT KT
12.63%

FALRIR: A8 W SR

2016—2018 &, AR = AWK, £
B G 11.96%. #E 2018 FJE, A HEHia)
TN 962.66 140, B EFR BT 4.02%. AF]
WBh G B T A ROSCESE T R
FE B FAR R B 5 P2 M B, B 2018 2K 43 7))
5 EE 37.86%11.71%112.63%.14.19%41 16.51%.

2016—2018 4, AR MEEREIGK, £
BEAMK 16.53%. # % 2018 £, A #]17
BEATE 364.47 1470, B EFIRIEK 10.25%,
Hp, BATABICERIESEZRE LA T
207.26 147G, i tb 56.87%, B ¥ 4 %2 IR EL 45l v

2016—2018 4, 2w B CESR B A B T
B, EHEE T 7.47%. BRE 2018 €, AF
MU B AT 112,72 1208, B EFER T E
24.05%, FEABRATAICEE; 2018 F K B
YR AT 22.38 147G

2016—2018 4, A =] MWW N, 45
BIE AT B 22.85% . A 7] RSN K 32 222 A w45
ST R BB A R, A 2018 AR R, A
A RS KA 20.31 4470, B AR R % 27.75%,
Horp, SR IHRIRIK 5 2.07%, i LB 100%:;
FE R VL TSR IR I (0 SISO 3K 5 97.73%, 1
FELLNI S 47.40%, 1—2 4EH 5 13.51%, 2—3
I H 16.64%, 3 EUL BT 22.44%, KIS A
AR IR K HE A 6.28 1270, A A AR RN K
6.27 127G, THRHE] 23.62%, iHHRELHIM AT . B
WE, AFMNBKREGA KRB, 76— H
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WA -

2016—2018 4, 2 m] AT A T %, 4
BIEE T 11.62%. #E 2018 K, 2w Wil
FIE T 121.62 1470, B B TR 15.90%:
AT, 1 ELN I 47.63%, 1—2 1) 5
7.34%, 2—3 1 5 5.41%, 3 L _EKI 5 39.63%,
K 84 50 K ) AT K 2 2 E R R A 3 TRUASHIREAN
WSO R AN FRUAST L b R S A R, A ] B 4 T i
.

2016—2018 4, A HAhRIRE G K,
YR AWK 57.17%. #E 2018 K, AFH
il SEHGRCN 23.05 1278, BB RIE K 30.21%,
FEHRIRIKHE % 15.36 27T, 2 39.99%.
HoA BRI K HE 25 7 38.77%; $ M 8 v 1142
15 61.23%, HA 1 AN & 24.82%, 1—2 4
5 15.64%,2—3 4F 15 4.07%, 3 LA E 5 55.47%,
T 4 2H 45 IR K HE 45 B AR T3 12,74 4400, TR
B5H 54.12% o > ) F A SISO 32 2 b REYSCREAT T
HEMER S R Al e 2 S h i, Bk
MR K, AFAE— 52 RIS o

2016—2018 4, AnfFIRAWIEK, FIHE
AHK 10.48%. HE 2018 FJE, A FFRIKI
WA 136.60 1470, B FAFJEHEK 9.70%, F
TR JEARE L B 7 R AT R A
i, A E TR AR B AN 1 0.08 14T

2016—2018 4, 24w H At i 2 B 7= Pk 4
K, EHEAHK 3421%. #ZE 2018 FK, 2
A HABR sh % =N 158.97 126, B LEREK
22.88%, &L ZF0 0T K R (E B B HE B AU
o 2017 2 FN R JFE MR Sk (BEHD A IR 5
RN T R FL I H 2016 £ (1) 62.26 1276 KR
WK% 96.27 1278, 2018 EERZBILITHHE—F
WK A 119.57 176, FECUIA 7 HAh ) 7 =
PNB R

2016—2018 =, A AR T = A Prig &,
ERR G 8.53%. HiE 2018 FF)iK, A ndER
G E 1 1793.08 47T, 3 AR RIE K 14.47%,
FEHRBEEE (5 5149%). EETHE (4
14.38%) ML T ™ (15 25.55%) H .

2016—2018 4, 2w [ 5@ B = A WG, 4

B AK 9.46%. B % 2018 fEJK, 2w [#H @ ¥
PR RAE N 1581.98 147, RiT#HTIHA 650.28
278, WAEES AT 6.59 1270, [H 5E % 7= I Ay
9 925.11 1270, HiHr % 58.48%, RUHTH — K.

2016—2018 4, AwfEHE A I T %, 4
KIS & T 14.81%. B2 2018 FJE, EETHE
N 25779 4470, R EAERE 12.86%, {EE T
FEE B RRE M BT A, MBS A DY Kk
A, R 2018 RS, KT EL 7 A 31.18 447G
6.07 127+ 16.19 /4 J0H1 204.34 /70, FEEEHE
I H A 100 /3 /4 B EEHIE O (MTG) I
H .\ =i R A i A — R R ya o H A
AR5 B R R 35 i R P B s H 4%

2016—2018 4, Aw|LILHE s, F
BIE K 2045%. BE 2018 FE, A# LK
BEPEN 458.10 147G, B EFRIEK 45.85%, F
BRRAT AL BB L Ad AL, 2018 4E K
M 1 K T2 2 2 R BV Al 3 A i 3

BE 2018 K, AFIZMRTE N 542.34 14
TC, ZIRE 7 L 19.68%, Hidr: $e ¥4 20.73
.78, FEERARIT A LI SEARIES 16.57 147G
NS HE N 22.38 1200, FEEANREAF LKHLTFA
H] S USCEEE R, A7 5% 1.78 128, EENT AT
PG E KA TR B IR A R B, 4
) L 7P 8 B R O R PR 4 m b A B
s [ e BT = 225.27 146, EEREEAE RIELT
ANF GRS PLES B 5 B HEAH 7% 5
T 77.30 1470, FERNT A F L EEE
L F AR A A B A TREERA
BRA S S T TR R A R T T A
Al AR B AG TR A PR A R SR AL ot
i RGN, £ TR 3.63 1278, FEATAH
Ll 78 R e B AR T PR 94 A R AR & AR HE
;. HoAth 4.60 1270, FERNEEAF FET AF
JEEAL o 7 o

BE 2019 7 9 AR, AR 57850 2933.22
{270, % 2018 fEJEIEK: 6.44%, A imzh %/ G
35.24%, AEWBIETE Y 64.76%, H e AR D)
AR B RS GLEE 2018 IR A K.
£ 2019 49 HIE, 2w HifTEI 162.06 147T,
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52018 fEJRIE K 33.25%, TERAA FEHY
A AR I H #55 TAT G e, Hofthim 2 58
231.36 1470, #2018 FFJRIGK 45.53%, FEHR
ZHEOE K IG K TS

3. RARAPTAHRE

P AR

EERAFFAENRRPEK, FAHEZ
To T B F= VP AL G 4B A0 K SE 5 R AT RS, 2018 A
AT B EN R KNIEY K A EREM B RS
BCRIE. DB ARG SRR, FEENER
SEHERES.

2016—2018 4, Am A E N A FrigK,
EXR A 9.70%. #E 2018 4FJK, AR A
FEM AT 641.92 1270, B EFIRIGEK 78.67%,
FERTIE P2 VA E 5 B0 5 A ARG K
FK B AT HEIMPTE: FHorb DO R B A & b
32.39%. HJE T EEA R A &G 67.61%;
Sl B A 9.00%, BEARAR M 29.16%, &
Tifif £ 5 14.61%, ARAECRNE G 19.00%.

A 2019 £ 9 HIK, ARATAENGEN
724.29 {¢.70, % 2018 F)JEIGK 12.83%; FrAH
2S48 K5 2018 4EJRBBILA K .

2018 FERAR, A FIDHR AR SRS,
FERAF ST F Z T G NS B
AT VR ORI e e P 3

R B

IERAFMRE BRI K, EHRES
b EF, EEGAE IR REAEBRERHT
TR, (HREWE.

2016—2018 4, Aw| ffifii SAH g, 4
PIE AWK 4.24%. B E 2018 FJE, AF fifiiH
A 2113.82 {276, B EAFRIEK 1.48%, HHi
AT 72.48%, AEFBN TS 27.52%, A
ot DL BN o 3, AR S 6t o B 2017
FEIRA TS

2016—2018 4, AwWish i fii G gk, F
BIEAHK 5.78%. B 2018 FJE, AFHishfi
fit &1t 1532.09 1476, 8 EFEHEK 10.16%, LA
FHAME AR (A 28.05%) RIATEEHE (/A 18.23%)-.
RIATIK R (5 14.76%) F1—4E A 2R R 3 7

(5 16.80%) NE.
B8 A 2018 4R RS St i g

T
Jfth 28.05%
22.16%
INZRE
gy E] / 7 1823%
LURHE i
i
16.80%
LA IR
14.76%

TAT R )M SRS

2016—2018 5, 2 w5 B AE K OR 48 AH X B2
JE . B 2018 4RI, 2\ ALIME N 429.74 14
TC, W AR T 3.78%, B S AR R AR
WEAE K

2016—2018 4, Aw| RLATIKZA g, F
WEAMEK 3.22%. # % 2018 i, BATIKZKE
11 226.09 1470, B FAF K 5.54% . KW 7 10,
LA D) LR IA T 5 75.62%, 1—2 4 (%)
IR T & 10.09%,2-3 4F (5 4.94%, 3 4ELL 1
5 9.35%.

2016—2018 4, Aw| PATERA ks, F
I AWK 2.60%. # 5 2018 4, A Niff 2=
Hit 27933 1470, B EFEKR T 12.79%, +
BORRAT AR SIS

2016—2018 4, A" —4 N 2 W1 AR 3 £t
P E TG, FYEAEK 12.13%. #%
2018 AFJiC, 2> w] —4F N B AR 3 A0 i o
257.41 {070, B BRI K 45.87%, Hh 160.75
fCTeR—F N B KHIE K, 43.32 140 8—
SEN B R AT G R, 52.33 1270 N —4E A B
A AT 3K

2016—2018 4, A a] L s i ik ) 4 A B
T, FEHEAEK 0.49%. BHE 2018 K, A
" AR At 58173 12T, B AR N
15.96%, VIK IR (5 54.31%) RifH iR (5
24.44%) FKIIRATEK (5 17.33%) AHE. H
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o, KK 315.96 170, DAMRUEAS 3K FI(E F A
FONE BATER S 142.99 1276, FBRNAT RAT
TEAME AR A A R iR s KBIRAT K 100.79
{75, HAEREMER 7737 1476, HRFEE
T N SCAS BRAT AU K

H RS, 2016—2018 5, A F 4 E
SRKE K, 735N 1461.63 1470 1624.94 127
M1 1691.36 107G o~ w5 55 465 16 b R 45 55 5 LE
B, B 2018 K, FHAMIS h 62.46%, K
W55 5 37.54%. iS5 AR bR T, AR B A
R S R A KIS AR
BRI ELA BT R R, A 2018 F )8 _EiR B FR 5
N 76.71% 75.72%F1 53.93%.

B A 2019 F 9 K, 2" 7Bk
2208.93 1276, % 2018 JEIGK 4.50%, HHiiz)
ffit 5 69.24%, AR BN G165 30.76%, g
P 2018 KA A K A HB i %5 N 1803.26
276, Homiass b 60.01%, KI6% S
39.99%. #Z 2019 4 9 AJK, AFEZ MR,
A AT 45 T AL R FNK A G 55 AR A 5N
75.31%- 74.27%F1 53.57%, 15155 I 2018 4

JERAT IR B
Ko AT BRI

(fZ7m) (%)
2000 — 90
1800 & . 80
1600 70
1400 60
1200 e
1000

800 e

600 30

400 20

200 10

O T T T O
20165 20174 20188 2019%9EF

o JEHR RS e KBRS

RS —a— R AR

—— 2IEEEANEE e ERESRALLE

FA R A8 MR

4. BAkE

UL AR SR A BB ML FF i S Y DR 1
Kila%h; B EAHRFLE LT, MATENRM
L ONEE S2Y fu R b o AR EESE I 2L SN
AT BEEFEE S BT HERERT, B &K w

. 2019 FERI=ZFSE, HR. REMNFET LY
KEERETTES, AFELFEREE 2018 £
BRI, BRRAOEETFITES.

2016—2018 4, AFIENANA PTG, 4+
BIEEHK 6.06%, 2018 4, AFEWIKAN
1709.55 1270, [FELIEK: 2.58%. [, A&
FAPE R g, IR A K 1.72%, 2018
£ 1421.70 1270, FIHEFBE 1.52%, FHERH
Gy NV 55 45 5T SR B BCAS T B i S

1R % 710, 2016—2018 4, 2\ ) 3] 2
M (& RTH AligK, FHE K
20.43%, 2018 4E A 199.84 12 76, [ b 38 K
17.83%. 2016—2018 4, 2 =] A 2% F 2 73 il Ay
9.07%-. 10.18%F1 11.69%, HATA] 2 Fl 45 i B 1715
TERNEE, T HAESIRE 1 RSs, JIA) 2 B G RDE e
LI EUIL N

L E MR T, I =F AR AELE MR
FAOA BRI R . B USRS . FLAR I RS FEN
SN HY . 2016—2018 4, EiRARL H 45
i R 2w R A ) BTk 23 0l N 16.37 44,751 8.96
{¢.ICH1-6.97 1470, 2018 &, & B = AE 2k
13.14 4270, FEEK B IR A5 20 [E 2 5 7= e
Pk #BEER 5.61 1470, EERFFE 2
VAR s HAhI RS 11.72 1208, FERE
BUR AN AN I H £ Bl s B AN SCH 12.86 147G,
FERC S SO AR B B R R R R R .
RAARE, JEEE M0 A 7 FE S AUE R
M .

2016—2018 4, A wEMLANE 57 -14.44
{456~ 34.76 1L ICH 53.47 412705 R S5 7N
3.21 147G+ 30.63 14 G 42.33 42 5G; 1FiE 53 53
N-2.41 4076 7.60 1270 15.73 170, FHAIHJE
B2 7 RE 250 8 0.20 1296 3.87 146 H
3.48 1276, VAJET BEA A RIE WA o

B RFEAR 710, 2016—2018 4F A & BV AE
BRI AN Y 25 A RS R = AR
BN 12.40%. 3.93%F1 1.72%. 2018 F2 7] &k
IR SN S 7 N e S I DE R O % |
14.62%- 4.32%H1 2.45%, ¥J% 2017 44 Fr £ Tt
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K10 AR &R

(fz.7m) (%)
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20165 20174 2018%F  2019%1-9

H
e S AR ] S5

—m—- B AEE  —e—ABEAREE —a—FETEE

TR Ao M GTE

%13 2018 FHERAT LIS AAA & P BAIFARE L

(F45: %)
S o BEA Bk

k.

LR WasE | WanE | AlEE
KD A A R THE A A 0.48 2.22 15.68
o [ R RE YR A BR A 5.63 4.99 25.52
I3 SR N (5 ) B BR 54T A F) 1.28 3.51 9.13

FHRR: IFEIRE

NI RE S gl L NS N A N <= |
TR 5 2018 SR RAT I ER 7 AAA % BRI fe
Ee i dh F- 47 i 25 KT

2019 4F 1—9 A, A SLHUE RN 1334.04
.76, FHIEK 6.42%, SZHLFE SR 35.14 12
TG, [A R 1.00%, B AIEZE 12.12%,
2018 4 F % 2.50 N E 4F R

5. WAER

EER, EARZEBRFLETFE, AF
ZEEHFIEMELREKES, 2ERN
ReSTE BT R A" RFFBCRHIXT SN B R,
BEEINASMEFLFRE BRAEREK, AF7
XN ERET].

MAEIRFHRTE, 2016—2018 FAF LG T
M ERMABPEIEK, FHEEGHK 18.61%,
2018 4 1510.48 147G, [FILLHEK 21.25%, F %
SEREET . R ST S UR B I 4 BE VBN
S EAWIEK, FHEEEK 13.70%, 2018

N 1300.72 1275, FIEEIEK 14.98%, = H L
SRR i 125255 45 SO BLA RN SOAT 4 R L DL &
NER T SZAT RIS - 2016—2018 4F, AT & EE
I E Bh HA BTE K, 735N 67.66 46T
114.43 {2,761 209.76 1.7, SRILAE J13E 58 . ML
NSZHLUREE, 2016—2018 4, AF &AL
AW ETE, 3N 68.69% - 73.45%F1 86.40%,
Fa bR A TR IK T

MIEF ISR TE, 2016—2018 £, A" KK
A ERARENBK, FHEEHK
54.61%, 2018 4FN 64.08 1270, Rl #E ¥
WHI 4 B BESh IS B, 5
PIE K 22.48%, 2018 4EN 229.04 127G, [F)
U3 15.94%, 32 B2 3 B8 SOAS (10 I 46 R0 ey 2 [#]
JE B R P E AT 4. 2016—2018
E, ARG S SR N RE, 2
-125.87 1476+ -120.65 1. 7CF1-164.96 147

2016—2018 4, 2 F) % 53 1% 3 T 490 70 7
N-58.21 .76 -6.22 /470 H1 44.80 147G . B4
B, AFIXANEG R I BT

MNE RGN RE, 2016—2018 4, B HEIEE)
MmN ER I, FHEEHEK 6.40%,2018
EON 1082.71 127, [AIHL T [4-8.84%, T H
9 K ST 2 1 3 A i B At b 5B B NE B R
() I 4 92 Pl 30s 55 550 B I e U HE Uk Bl v
K, FHEEHMEK 10.77%, 2018 £ 1110.87
275, FH T 1.41%, FERIEEFRS TR
P4 NS AT HoAt 15 55 B 5 Bl A R I 4. 2016—
2018 4F, AW B EN LR A 51.10 12
TG~ 60.94 12.70H1-28.16 147G .

2019 £ 1—9 H, AFAEIE . REIES)
P I I A3 il N 149.88 44T.-161.27
2.7 F1-34.66 12,70 ; % BE 35 ST LA R N-11.39
o5, H—EERET.

6. AZfrhE

AR AR — 8, KRG FR
MEENIRT . L% BB AR KT, &
AERULMBRENGE, AFBEE6XK
N

MW G fabr ok B, 2016—2018 4, A
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T B b R A B bR = AU E 2 BN
62.60% fll 53.82%, 2018 4FJ&K 43 7 N 62.83% Al
53.92%, R 2017 FIEAH BT N, #E 2019 4
9 A&, ERPITHEFR: 74 67.59%F1 60.26%,
Y8 2018 SEJEA BT BTk 2016—2018 4, AH]
25 4 sh et LI AUAME 9 10.30%, 2018
N 13.69%, 2017 FREIHGK 5.46 N 55 Ao
2016—2018 4F, A& 420 7 /40 B 45t 45 AL
BIE N 0.46 i, 2018 44 0.46 fiF, #2017 )ik
AR FRE, 2019 4F 9 HEK N 0.42 fi5, % 2018 4F
JRESA T . IWEIREG IR EUER, AR N
AR RE S — M.

MR bRk E . AW EBITDA H B fi
oL =508 1.63 5. 1.98 581 2.14 fi5; 4
157 %5 /EBITDA £i5 5L =44 31124 12.08 £i5.9.85
FEF0 811 fi5. BEME, Tk, ARKIIGGE
J1H BT AR AT A 55 o

CEEHRE R A T AT AT . B AR 5 A
Rl TR (Y, A ] R A RS /N

BZ 2019 4 9 HJE, AFDAMARRETN
136.82 1270, H{RILERN 18.89%; X AMHLR I 2
X GO e 414 75.00 126 PHIELER] 17.50 12
TR EREAAM (BERD AR THEA A 23.78 14
TCo MMATE, A FHELR LR A AR AT
e, HA — & BB i KU .

B2 2019 F 9 AR, 2R ILIRE S KT
Ko & BRI PR A5 M 1826 1270, b AR A FH 4
F£ 793 4270, A w4l 0T IR GE i

7. SEMGEFRAERL

MR 4E BN RHRAT (b fE i) (2—
45 RS : 911400001112003634), #% % 2020
4 H 23 H, AFARGEFERIERP ISR
AR, CEERNERCRTHE 7 E£RFERRE
o GHATIESL, NET RGUE R s . BI46E,
A A AR 55 B 21 L R I .

8. B3| M AREAHT

O3 ) A B BE 7 A0 A5 65 A AR N M RR AT B A
HERGEEN; B AMERRR, HABRSHT R
bR, EREKERERED.

AN A EE R E IR, DA
R BEREAISE R S5

B2 2018 K, A FIAREE L 1250.59
278, Hhiiish#rs 583.50 1270, B m s
Gy NSRS B SO R Ath S ISR ORI A
SRS BB P 667.09 1276, EE K
WA W . R TR [ P2 A T 72 1
o

BE 2018 IR, o A ACHS AT ST 838.55
.75, HAish ik 620.06 1270, 3% ik 6
K DA EE AR S AR T R At S A R s dE
sl it 218.49 1270, FEMKIIMEK BT
I3 A NAS A e #HEE 2018 4R R A 7] A3
BT EEN 67.05%:

BAE 2018 K, AR AMFAENEN
412.04 1¢.70, HrsLBEA 39.05 1470, AR
T 87.93 {270 KB 99.43 1476 &K 4B il
153.27 147t

2018 A\ AFR S IUE YN 365.59 147,
FIE S0 25.07 120G, ZE G SIL &5 RN 73.98
.75, HELLH I FHH, AR AREEEE
B))\ % TG )1 e 43 1 9-49.82 /4. Tt M1-33.45
275

9. FAKHE

BT 2 ) T IR AT b e R 5 P R A B
N BB AE KSR, LR ARG E A
PEUR IR 7 LB B[R] 5 05 T T L R I 2R S LS
O ) AR DTG BE B 5 o

N KEAPHERIEGRED D

AHFHHREEN A T IE RS AR R LY
M/ ARILEESMETRA EBITDA X4 #
BB NIREEERE.

1. AEd 1 Z 35 8) BUA H 509 %k

A FIA IR AR AT AR 5 {2t &
I IR R AT |5 2019 4F 9 H AR 45
1) 0.30%, K551 0.79%, /A 7 BLA 15755 0
T Ko ZE R 52 /)N

A 2019 4 9 HIR, AR~ HAHR. 26
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fiit 55 % A4k bl 2 K B 45 5% B8 A4k b 243 il
75.31%- 74.27%F1 53.57%; LA 2019 4£ 9 A JEM
LB N ELRE, FEE 2019 4F 9 HK LG CLRATH
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1 WP & SR TA IR ST A B 400000000.00 | 60.00 | 60.00
2 | EWE RS A R A R SRR TC AR ST R 644339238.00 | 91.83 | 91.83
3 L P REL AT R 5T 4E A ) SRR AR TG M T SR e 572000000.00 | 97.50 | 97.50
4 mrﬂmﬁ%m F5 1A PR 2 SRR TE MR T R 1211959296.24 | 70.49 | 70.49
5 B A PR RSV PR BT A 7 SRR TO AR R gk 1000000000.00 | 100.00 | 100.00
6 [JJTE%F £E RN R A PR A = SRR TC AR ST Rt 2600000000.00 | 98.12 | 98.12
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Bt 2 EEMFZHERIER (FFOD

HHE 2016 ¢ 20174 | 20184 20194E9 A

W&y

MARET = (12IT) 367.45 480.87 486.52 454.39
LR R (fL D) 2290.11 2491.95 2755.74 2933.22
Fi A A 35 (12.70) 344.77 359.28 641.92 724.29
A5 (1L o0) 964.05 945.75 1056.39 1082.19
KW %5(12 1) 497.58 679.19 634.98 721.07
A5 (128) 1461.63 1624.94 1691.36 1803.26
ENIRA(fZTT) 1519.64 1666.58 1709.55 1334.04
i S B2 TT) 3.21 30.63 4233 35.14
EBITDA(/ZJT) 120.98 164.98 208.67 --
ZE R I &L IT) 67.66 114.43 209.76 149.88
W% HEvs

B ETRUR e IR BL(IR) 11.62 10.81 11.05 --
A7 58 R AL (IR) 12.13 12.21 10.89 --
SV R DB (IR) 0.69 0.70 0.65 --
MU (%) 68.69 73.45 86.40 95.32
BRI (%) 8.21 11.48 14.62 12.12
SR AR 3 2 (%) 3.03 3.89 4.32 --
5 I 2R (%) -0.70 2.12 2.45 --
KI5 55 AL HL 2R (%) 59.07 68.69 53.93 53.57
A5 A L (%) 80.91 84.00 75.72 74.27
L SR (%) 84.95 83.59 76.71 75.31
Tl LR (%) 56.08 66.54 62.83 67.59
BN (%) 4791 57.59 53.92 60.26
ZE AN 75 (%) 4.94 8.23 13.69 --
EBITDA F| A5 50(%) 1.63 1.98 2.14 -
45 55 /EBITDA(f%) 12.08 9.85 8.11

2019 SRR =5 F W A28 A 2 W TN E) A AR e iR At A R S, KBS AT S 6 ek KA SAe

B A i 4 R ATt ARG 5.

www.lhratings.com

33



BSEETEEIRAE

China Lianhe Credit Rating Co.,Ltd.

RS R R AR

Mtk 3 EFEMSHIERER (REARFB/ELAROE

ifE] 2016 &£ 2017 & 2018 &£ 201949 H
W & S
e T =({2on) 128.03 190.18 169.69 145.35
Zr= A2 oT) 1042.33 1176.20 1250.59 1314.97
Fii A #E A3 (12.78) 225.11 269.16 412.04 439.75
I (120) 365.43 315.82 324.00 372.61
KA 55 (12.0) 207.24 302.39 203.59 350.58
AR % (14 T) 572.67 618.21 527.59 723.19
BN (f200) 232.96 344.07 356.59 252.20
R S F(120) 10.55 13.59 25.07 26.84
EBITDA({Z.7T) - - - -
ZE R IR IT) 19.93 73.87 73.98 94.56
B izt
B TRUR e I BL(IR) 2.13 2.53 2.45 --
e e ) 43.97 76.27 83.89 --
KT R R AR 0.24 0.31 0.29 --
AW H(%) 87.44 86.14 97.19 102.23
ENVFIE 2 (%) 8.37 11.02 13.55 12.92
SR AN 5 2R (%) 4.96 5.90 6.90 --
VPRI R (%) 4.72 4.94 5.59 --
K I 5 BT AL LG (%) 47.93 54.20 38.58 4991
AFB %5 AL EL 2R (%) 71.78 70.75 61.95 67.27
BT A 5 5 (%) 78.40 77.12 67.05 66.56
Bl (%) 67.39 89.08 94.10 95.51
EF) LR (%) 66.72 88.39 93.59 94.93
28 B U (%) 3.45 12.83 11.93 -
EBITDA | B 550(f5) -- -- -- -
A5 55 /EBITDA(f%) - - - -
E: 2019 R B E M SAIE AL F T
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EDALEAR | CEMSN B RAS- Bl KD 78 A x100%

RS EEHIETR
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LSS TR | 265 (KREIGSHERGS+IrAER ) <100%

KIS AR | KIS (KB S+Ir A FHR L) *100%

AR | HRRBVATE E X 100%

KHRREE IR IR

EBITDA F| B &% | EBITDA/F] B3 H

4= ¥4% 4%/ EBITDA | 4> #B{% 45/ EBITDA

KRR BRRE NI IR

WL | Fsh Bt & i sh 7 A 1< 100%

AR | GRETE G- 50 st ihx100%

fEdleish it | 28 S sh ISR EF SR s 7161 E 11x100%

W AR =T TR A 5 M A b T e+ LU AR
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	1.行业概况
	资源分布
	行业供需

	历史上，中国煤炭价格曾经长期实行价格双轨制，存在“市场煤”和“计划煤”两种定价机制，并在一定程度上导
	2016年以来，受益于煤炭行业去产能政策推进，煤炭行情大幅复苏，截至2016年底，动力煤（国内主要地
	2017—2018年，煤炭行业仍处在去产能阶段，行业先进产能释放有限，叠加下游需求回暖，煤炭供需整体
	行业经济效益
	2.行业关注
	环境保护、安全生产压力长期存在
	运输瓶颈长期制约产能释放

	3.行业展望



