|

1§Jﬂ%é&43%ﬁ

BkE[2018] 536 =

R AR VA R ) 3 3 L 7 R R & A TR
T A G ARRBATEEHVFTE, #E

L7 Sy To MR R W R B PR B F
ERKIIERER A
AAA

Rl NS




@ﬁ%% SHESHEIRRS

China Lianhe Credit Rating Co.,Ltd.

FARKIE R IR BIRAE

(LIS B, T AR R A PR B4 A
KIS RITR S

TERLER
FIHRKEERFR: AAA
TPRRE: fax

JPERATE]: 2018 4£3 H 29 H
W 55 Hi4iE
TiH 2014 4F 20154F 2016 4F 197?

WA HE 7 (fet) 37520 29219  367.45  463.84
STl 2101.85 211845 2290.11 2501.23
B BB RS (127T) 380.77  366.97  344.77  405.79
Ffss (oo 656.41  772.68  964.05  902.32
KI5 (1278) 630.67 54057  497.58  735.22
AR % (1L ot) 1287.08 131325 1461.63 1637.54
BNV (fZT) 194117 173273 1519.64 1181.77
FE S (f2.78) 13.63 2.07 321 11.54
EBITDA({Z7t) 127.79 11633  120.98 -
ZE MBS (12 T) 50.31 95.31 67.66 69.70
EL R 2(%) 8.08 8.13 8.21 10.21
BT I 2626 (%) 0.84 -2.66 -0.70 —
= G £ 2 (%) 81.88 82.68 84.95 83.78
A 5% TR AN L 22 (%) 77.17 78.16 80.91 80.14
WAL (%) 71.82 57.23 56.08 72.24
4 E% %5 IEBITDA(f%) 10.07 11.29 12.08

EBITDA F S & (%) 1.76 1.79 1.63

2B A AN £ (%) 4.87 8.25 4.94

E: 2017 FZFEMEHBARZ T A8 A Atk
FIB A RIRATER T 64 AR AL 2K AR A R 248 HiME SAn
KBS A A RAE T ARG HROAEZRBGS.

SIm

kR FaFE

BRFE: lianhe@Ihratings.com

FEiE: 010-85679696

£ E: 010-85679228

Motk : Jemcm X @R E TS 2 5
T E RIS K 17 2 (100022)

PRI : www.Ihratings.com
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2017 £ 8 A, WiiE EEZEH A AF
62.57%BA TR 22 1L vh 48 B AR A I S
FRAF], 2 F I SERRE AL A 1L 7G4 [ Bt
A, BRERTERN AR HESE
FEAEANFIRE , BEA V(s ok R R R 0G0
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PR ETTIR, R A RFFEEE TR R 4
P AT R U B AN A
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3. UMK 2 TR FE R BB AR
b, 2 m AR S5 AR B A RE T .

4. AT FAERREARY X ZOuE LT, IR
HRIT RN G AP LR T B EH
e R R E, NAlRERN KL
EX=ELIIAL PN

L 0GB 3k R ABBE G b S B AT PR FAL N3] 2



BSRETBEIIRAS
China Lianhe Credit Rating Co.,Ltd.

FARKIE AR RIS

o9

— AR SR BEORE I B L E SRR LR AT IR SR A ] (BN TRIAR
“Zaw”) et BREREEARAR (BUNRR “HRE51E" MiXERE
ek HERPE AN SE BEAEAEARAT ORI

T BRIIAIRVP R SIS PS5 A "R RERTTR RSN, G RE . PG
5% A AEEAR TRV AT MO, B A IERRIOR R .

= BRE B SVPHRN RBEAT T I A 55, A7 B ORUEFT H R 1
PR A A0S 71 B A IERE.

VO AR 35 BTG S 1R 2 Ik LA AR & BT PN 005 T P b AR 3 A P
SEAE, RBIZ A A MHABAT A H 2B N IAS 2 5 2 38 PR o

v AMEAIERE TGRS, AR R Zie . #ilEE.
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—. EFER

Ll 7 2 3 R A Y B T PR 97 A A
IHT & 2 L PE A S 55 R, GRE T 1958 4.
2000 £ 8 H, £&liiE N RBUN & B K
[1999]113 “Z3Ciikife, et B Bz Ak,
AL . TR NG, Jelai T2
WY M. 2002 4F, RIEERERAZRAANE
£ AR BE[2002]882 FC, KBER AR
T H i kb B 4 12035.00 JiJcit A
KR AL 2004 4F, RYELTEEMBUT . 1Lvs
A ] BT SO A [2004]137 530, 4%
X A SRAT B A 35 2 388 3B A T ) R ¢
K4, Fri YA 27880.04 5 IG. 2005 4F 12 H,
A F FERATEE I, 1L P4 A T B A B
g (BURERR “lmig ERER . PEIEE
PSR A R A A (BUR AR “{Fih %
FE S E BT IR A R A R DR KT
REUTZE T OTILE H B2 L a3k e
SRR VA A PR B 2 W) 2 R AN,
BriE BT AC 334104.36 /576, 2012 429 H 23 H,
AF R LSRR k8 A1 B 934
AT] 2011 FEFEREAR 2 RL) (S IEER I il
[2012]5 5, [FIEEFIFLBRITR M AR A A
VTR A A 19.63% B LA H &R FA
A [E PSR R T A F (LU fERR “ B4
fi”. 20154 1 A 6 H, A A ClivhEg
TS WA IR ST AR R AR R T
S A A [l e [ o 1 4R AT I A A PR 4 =) P
H ] 3.61%BAL U ) (EIEAEE HRill
[2015]1 5D, [RIE 2 & [ [ AR AT I 4
AR AT TR 3.61%BRL, AN AT
WZAES R MITAE 25 R, Bl 36601.76 Jiot. &
I, AR ARZE LT E EEZR. B4
BRI E IR B2

2017 4F 8 H, i i [ B 2R A 1A A
62.57% I B A ki 2 L S B AR E
AIRAF . #E 2017 £ 9 A, A=l
% 390519.56 fivn, HEBEHIAR 1. AFSE
Bzl A AL 76 48 T 9 2%

A1 AZE 2017 4 9 A JEE) FPCE AR AL
(1x: T, %)

B H B i b
L6 E A BEAZE A RAR 244348.72 62.57
TR ST E A | 79524.64 20.36
r [ 5 0k B R B A BR A D 66646.20 17.07
Hit 390519.56 100.00

FAPRIR: a8 gk

A 2016 K, AFLHEETLEBRT
AT 67 K TR R T
M BN VLS Z SR

BE 2016 )i, AF] (HI B
2290.11 1475, FE# A 344.77 1270 (&b
O A AR 137.10 12470); 2016 4w SEH
BN 1519.64 12T, FE & 3.21 147

B2 2017 49 AJE, on] (BIF) %7
SV 2501.23 1470, P E G 405.79 147t
CEr/DEO A3 160.18 1270 2017 4F 1~9
H o ml sl E LI 1181.77 1278, FliE B4
11.54 127G

A F) FEM AL PG T I X A
s BEREN: AL

=\ BMEFIBERAE

2016 £F, EBRGTIYERF T RBEIEH.
FERAR BB E BREUA 25 A5G T, [ 5Lt
B B BOBOR, SEPRBUR 7% 3.8%, 4
2003 4 AR (i iR AR i B MBCGR i@ R
WG, ST NRAARMAZFMES SR 05 4

L 75Tk TR L 5 Ak 42 P AT PR AE N 5]
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B, JFEHZMEEMBCE TR, 512EM
SO A SRR R A FR K, TR iR
FRERE SR, AR TICRIAE S bRk s -
FIRBUEXE PR K RIE T EEIEH.
2016 4, [ GDP SLFrHIEH 6.7%, Zptil
Wi, BACKRE, (oA R AR
5, DA AT, RS ARRF PR,
SCREH A — B DL, = KPR A R 4k Sk
s [ AR TG R, PR
PO, SNSRGUA Bt A B s Rl 2
FAEE (CPD) SZH 2.0%M AN Bk, Tk
PR (PP ATV AR P 3k
MigFa5 (PPIRM) RF4ERITE, 4528 fih
iEs HEIRIEEEIES (PMD PYZ=EFRD
[+ % 51%0LL b, Soniilig b RFSE RImE ;s ]
O S E SR E A I LE 52% LA F, JEHE
WARFERAA KA mhllk I H Sk fR e .

2017 5= 1~9 H , i [El 4k 22 5t AR I
B, IRIMIAFERS . 3T, IR
WS HE I BE, R ii ek e A o 2 il il 61
1, VG T BUR R BT R R i — S
7 BUR 54t 2 BEARGAF . 8 St AR i
(1 0% T BSR4 47 B T 5P, (R B AR
FZ AL . £ ERBURE 5T, 2017 417 =
ZEE, hE E N A RE (GDP) B4 Hi
6.9%. 6.9%. 6.8%, LV {RIFH EIENEK; Tt
PO B RAE TG SH X R K, 1
VTR R I R R AR X AT Y A R s i
CPI #ahE 7+, PPI Fll PPIRM R 1 Fa by
O K AHXT FRE -
2017 4F 1~9 A, P E =K R FFfa e 1
Ko fOWAEFARLF: Tl A= FRTnge,
Tl gkt — 5k, Tlk A b SR
WK RS I K, 55 =% GDP
BRI TTERER (58.8%) AkLE4RT, Folkghiiy
Rretoiag

[i] 5 B 7 P BT A PTG, m R i
M HE I R . 2017 4 1~9 B, A [E 2 ¥
FERCE (& AR F1)45.8 JIAL TG, [ HEE K 7.5%

mE R =

CEERRBGE 2.2%), $EHE 1~6 H (8.6%) Al
FAEFEDH (8.2%) WA . BAAKE, b
77 1P 455 SR RS () R 452 258 B H
RICHEIE (8.1%) Aksiss, (Hik FAERY
T BT, 2 B UK R HEAE I e 1 A
T s M= 3 0 H B AVE AT S SR A R
BEE (15.9%) % 1~6 H A FAE[ERASA A
7%, SIL—E MR s 2 k%R
FREER S, fliE i (4.2%) R82[R1VK,
{EL vy 2 % 13 b 5 TR ORI iR I O, ik T
Tl A . s, R B35 (6.0%)
B 1~6 H A P ge, R G LU RA L,
B2 B BUR 8T BUBOR . DB R 9% . B IR TR 4%
R URIE | PR PPP 5 xid FH Y [ 45 s b i
(R FEm, B IR) 5 B8 MG T b4 (A A B 2 [ o
JERE PRI K, HE AR ST
KA R, 2017 4E 1~9 A, S EHS W 95
B 26.3 Jifdt, FIEGIEK 10.4%, M
1~6 A A FAE[EIRIEET . BARCKRE, 20
P R RIS K IR 8, 5 s kW)
MEIH PRAIIR ORI i T s AR SR 2L
B BT SO RS TR oh Podi
R 28 5 Ak S DR Ry TG S 34, S A Y
ARG A2 o AR S L AN
ferm. 1~9 H, &EER AW SN 19342
TG, [FILEIEK 9.1% (SEPRIGEE 7.5%), {HfR+F
PP, R RN RF SR PR K J R
WRFEL I K I H B i R
B R BRIV, o — e —
2 X H R FR PR K . 7R T F 32 B A
FRELE T8N, AMERTE RA Prlalng, i [E
WA TR H TR A KRR I RS R
#, LRSI DK, 2017 4 1~9
A, W E R 5k 0 EE 20.3 Jifeot, [H
Le3ghn 16.6%, {HIGHE: 1~6 H (19.6%) A
FTIEl7%, A Sk o 1 B0 R A sl i p 1 3k
VAR EE R O, ML 5. L5
57 AT N O, S m i E
L FEL = it R 2% 6 3 7= b R4 MR RA AN =T

&3

b 31 Eoodr 4

L BB IR AR LA A SR B AT PR T AR 8]



BSEETSEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIE AR RIS

{28 H IR 7E 1000 1 #EC5 T, 2k
Wb JRHRI R AR R SR SR v il =N 55 T
JREARR, SRRETHEFFE IR A E S5
KA R AT AMERIAEE, (HFEE LB AELE R T
RT3 FIAE 4 28 = o B vk b, [ bRyl
PEP BRI, 4 NZ T TR R [ 25 AR
SO, (EMLTS SR, o B 4k R S AR A 1) I
BB A MRS R P () B8 TBOR, IR RS
M &5 R P 5, (R B R T T 2, ISR TF
MINA R RN ). BARRE, TELTHHE N
SHBET, BREASEIE T afaEH,
{EH TP 1H 30y B 3 4 K 4 5 48 3 24
MR E, B 5 i 2 2% 1l ()
oot S s Bl R RSON RS
B, ROk R RAE U= YRR F Y 2
ST S s GRS, T P e R R T
R s MEEWE . TR o S R R
P K 2R ERETHRE HIEAAAEA
SEVE. SRR A ORI 4 BR AL S AT R 3 5
We, 6 P L L IR B AR S . ik
KE S I B = G I DA A H 1 el
TEAETRR R S, w20 5 186 5 e 300 P ol 44k
SRNLE, Tt 2017 AL G HEHE KT 6.8%
AT, EUCFREUEK s Tk A
TREEPRR, Rl SRR E -

=\ TR

(—) Kk

1. A7bast

R et [ H B A BE VAL R,
B Talb A [ B8 rh FoA 5L 2 (R R L A7
T [ RS TR IR A S A T R R ST D
7o B A RE IR B RS A 3 PR A
RBEVRTH SR A i o ) LE EIA 31 66%, K
T 30.069% T A 1K BN E” 1)
BRI PR A RRRSE B X “ Ao, JER
RIRFNH, KA BHONANTE” BTG DL

.

H A 2 5 s KRR o, ok
SRt FUEm TR B E Bk E . £
Je AT UL FRIAR 24— B R B P, H [ R IR 9l A
R, B AR D BRI R 1 B AR
55, PP E ) REVETE Pk gk SRR R 1
LA -

KFR2A

Hh R IR AT SRR R dEE R
R, WERD, B EGUSNLESEEXIE S
iy AR ATARA I o 7R E LT R e
SKAT W B (R X, M3y e A 4 L
Pi. NS PP, . H . TEEXE
A EORHES,  R2 rh EE R R BEUE A 4 AT )
X, HIEnb & 5 4 E AL g =1 68.93%. 7
W R, R B R A TN B
VUN =4, & b4 E LG 7.96%. Ut
A, B BN R G T R e T X,
H A X IR FERAIC, IR alE 2 4
] 6.63%-

BRI MR, BTG
JRIE AR i . LRI fi v, SR | 73.73%-
TR 7.92%. HE i 6.81%. AR FHEF
hi 11.90%. MHEEH, AR 25.53%, KiE

JERA TG 20.43%, Horb, B IRBESEILR
REMRE T & 7.97%.

7T

MATNBE TR R M BER AR T 3 it
TR SR RN S BEme AL L HER Y 2. R T K
S AT R, AR SZ IR R 3 T 5
BRI . 2002~2008 4F, [ PR (SR B A4
AT EPHDIRAS . 2000 4EE, Z4eR L
ma, K a FE Brde i ) R [, Rt O B R
1R A, EE RO RGO E, =
PR IR AF B g i s TR R TR, i
PEeR B0 Ak 2 BEAPIGAL . Bl [ P gt
PR M RF SR IG K, Tt & A7 IIE 0 1
A, YR A T PSR 2015 fFJR,
= [E e R AR 57 {20, HAh g kT 8

L BB IR AR LA A SR B AT PR T AR 8]
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LR A RZHE PE R BE, T 1E 8 A2 S
IEIFEREN 39 AN, [RIHETEE d FE P R
N 14.96 A0 . TiTAR A FE K et = Tl i 2015
RS P 39.52 fZmiiit A, WILAKEUT M
HH [ H AT 7 BRI TR 17.48 120 . 2016 EFf
FHE R L REBUR ME D HERE, AR A
RIERE 2.9 A2, SR EIORER T S —E
VA IOES S

R A A

MNF R SRR, B RS &
REN I AT (LR NRERD . w4
B CCAVEBONART) s, & 52k A
JEFP SRR AT 22 57 e ma SR AN R 20 B 22
St ARSI U B RAT LA s R AT, 4T
WSS S AT OR R = FERREN, & 25R an
JEM A% E BT —3.

Jist b, A E RS G S KR SAT I A
RO, AR T N R WA E
Wbl HE—eRE ESET 20 thad 90 4
R I RAT W A AT 5 36 . B S E A
WTO, SR HIEDOT, LR R
A B S AE B AL, A T 2002
2011 AR ‘AT, T 2011
FEVUZERE IR S 7 5 s o il ] P R 11 75
R I, AE Rl SR I IRGE, B R
FRELAERF S AL E R, RN ISR =
S H IR BE R R

B 1 R RS

o 0 20518 18-10
2204 | f-220
f
200 / \ 200
| - N
! \
1807 ~J \ 180
i r \—
160- / { E ,f It-160
IRV .
\ |
1407 / \—~ | o
N /
/ A
120 J F120
s
2004—" f-100
T T T T T T T T T T T
06-12-3107-12-3108-12-3109-12-3110-12-3111-12-3112-12-3113-12-3114-12-3115-12-3116-12-31
— hERRN SR LERE

FHRR: Wind

PERANAS T, 20134 LISk, 1T
FFEE T, Z220154F )1, R A% B 2 i (K A
FEWIND G it, #E20154:12H31H, 4

FE R 5 J7E (Q5500K) . 17340, ANk,
TCHRHE (25 P A% 43 3 3720/
51576/, 55970/ F1844.207G/M . 3 A\ 2016
LG, SZai TR 2572 Be A 25 7 B IEUR 18
oS DA R T Ui A SR 20164 AR
Frlalig, ERATHE RIRE 75, #%20164-12H
31H, 4 EFr sl /1 (Q5500k). 1/3FEHE,
T R (258D BRI 25
593 0/M . 117076/ 1312 7G/M F1903 75/
Wk, 53 ) %% 2015 4F JiK K R 3 4 59.41%

127.18%. 134.70%7#116.99%. i N20174F, %
PR N 7 SR A P ahsgme, BRICHEM A& A
B iAo, AR ot P AN A% B AR /NI T B

HZE20174E6 H15H, LIRBERAN S 7351 A564
JC/M . 10007G/ME . 116375/t F11960.60 70/ .

B2 AR P R B A E BL

e s
13004 ,\ P
12004 - oo

. 7
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100\ /[ /\ /[// [1100
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FobtAR: Wind

BEN20174E R4, BRI 2 FH LR
ST, BER P S AN RS R AR
Yis E20174FEAZE, Rt T ORAN 22 455
R, B BR 7 BREE LA Z, RIS T
KCHRL T SR R SR 43 R i A b A 7 SR 3
FOMA, R A5 S AN A R RIRRSE BT
W, HE2018F2HTH, &EREES) I
(Q5500k). 1/3fE4H, FAmE. L (25
Ve He BER A% 7 2576 70/ 11807T/
Wi, 133370/ F11261.707G/0l, ¥J#i 201746
AU B Lk BEA BRI, mik
H, ZEZK201842H5H K ATIRM A 5m, K
B RELk AL B AT REE RN, I 32 R AR
WERE, RIRTE R BRI TR R
Ji K2 BT (13— 20 5 T3 P2 S R 35 5
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Fm P R TR O R A AR B, RN
R B A A

R XY = &

WERATI 8 T EE AT, [ A 5 T
B FEERAT WA ERAF R, o B RAT ALF)
T AT SR FE W R K T 3 B S N U Bl
MR . F R R T ARAELL, R~
ffrs TR AR R AR P A TR T 23 T O PR,
o T 37 I A% R B M AT M 8 5% 255 o 1) = 2 A
o 20124F DR, H IR AN A% HH I PR T B
Hh [ AT b 3 B L S5 RN FH20124F — ZR
) B 2 (] L 43 K- 38.699% T [ 22 20144F — Z= ¥
(2R [E L R F211.49%, M ZREIFAR, SRR
Al s N S N BRI BT s[RI
PR T B FEUERAT I BRI R RS TP
TERERATIIN R BRI A 5501 5, B
A7 b R A0 I B K B o IR A5 il
20154F [ 55 40K H, KRB IE AL T3
B GRRD IRF . 1052 28 T 201641 A 4% 1)
KME [T, IR A B 2 R K R IE s, M
i R At Ak 20164 AF 4R W 25 Edli E, K
BNV CFEARSHH T . 20174F, 235 TR
WA FF L B 25 RO, IR A b R A 2 R 7K
S EIRTE, ARYEWINdEIE Bor, %2018
FELA29H, O 295 AR K AT2017 S T
Hoignt sl g e, FlEKiEE K.
B3 AR E AT IO B2 i A

Mm\
\/\/ \‘/\‘ 27
jE\/\\/\/ M \\//\“\\:\/\Q\//\\ F24
: pAeN i

T T T T T T T T T T T T
05-12 06-12 07-12 08-12 09-12 10-12 11-12 12-12 13-12 14-12 1512 1612

gy TSR

i)
IRBFERIEL EE USRI SFELL

FHRR: Wind

2. frlkxiz

TR . ZEEFRARPEL

R 7 e 17 A58 7K B 0 22 (R Bk 5 T
X&rh, @ff ik itedt, FARMIX SR

M. AHERITRZm, PR RUEE LS. A
2011 AR, A IR T 1000 KH -
it 39 Xb. BEE I RREM AN, FE
P I KR FE P B 19 0 10 28 20 oK, 4§
A AR BT H PS8 AR i 1 S K/,
o BRI LB PR BT 0K o FL T =l
J 2R S B 1) P R b X TR BN B 2 TR
B SRR R R A b, PR X R
SENEREN, =52 — PR R 7 A
GETALE, H =02 — =R R
WK, BRI AR EIG ZORH], 17k
PE 2 A 7= I s K IAAEE

EERIA KB 4 7 K

F T b R R R AR 7 9 B b
I3A s HAR DA R I DX A A R A e
THH, IRAAFEROR LR E PG . R
DA K2 7R T v L [X K30 43 i 3ok = 7 "
X4z 24677 B, S8 )5 K B 12 5 I
WLAAE o I 3 — R 35 2 o b U S
DX e = A PR, 3 LI I A e N SR 3 2
XN 55K o 548 X R RE B2 i J o T FE
MEM =2 —, EEEX S EEHRXT
BRERIZ TG LA ) 240 P RE R UK LR 3R

R 6t

HEZ 2015 4 1E 8 2 ReBUR G,
] S5 A W 1) 5 AH O 25 7= BE BUR 25 R B A4 3
ZPRREI SN, DARIIE 2577 BEBUR 2 52 Al -
FEEORAFE:

2016 /F 2 H 1 H, EFBEK T T4
HRAT Ny AK A7 3L 6 7= fi SZ B0 TR % J 1) 7 L)
(E%[2016]7 =), e TAEE R R: fEiT
CERIRIRTE S5 IR FeRe A B, A 2016 4F
FHae, A3 % 5 FERITE], FRIRH=EE 5 A4
KA WEEA S AL, BORIEE R 4E
WPERE, &I SR, ERAT L R e
RS B AR, Tt AT, ks
AR EIRAL, TR SR Mk

2016 43 H 21 H, HEZRKEFMKLEZER
2 NBHRFFE 2 RIS B K BRIR = A E

L BB IR AR LA A SR B AT PR T AR 8]
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FR 2 AW RI T GE—BEAg
R PR E R R A, WA BN
e EENE 2016 %I A FE R L E
At 276 N TAEH (R 330 HD, KR 3
HEMP Re AR LL 0.84 (1 REUS U, 1EAHTH
G RE

2016 45 H 10 H, E&BEAk Tk
b 45 1 TR L AR B A E ) IR AT
IR T IUEANE SR 1000 127G,
SEAT Bh G A; T B 4 e b 7 BUR AT R
RN ZGEHTHFEERMR TR LE T
(e

2016 4 7 A 23 H, EZxRKMNZE. HFKHE
B ERER RGN R OT S =S
o P R R B 7R e A ST IE R ), E N
FENEA: REXUAETE AT LS B
WA @ ORI IR I B S s
g, “T =07 WIEEAREBI R N
2016 A1) =4 P a0 E A4S R R
TiH .

2016 7 H 23 H, BEZRKNZE. HKGE
R EXRER RGN R O SetEE
e P R I P R A OSSR I ), @ N
FENER: REZMEME A I TSR B
W — s @S s, CALEE d I0E Sifs
WELRE, “T =AM AR R M
2016 A1) =4 P S0 b A5 bR v
TiH .

2016 £ 11 H 17 H, K Z& 5 E K Gedi A |
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ATEEAR, R 2 X373 i 7 BB B

L 75Tk TR L 5 Ak 42 P AT PR AE N 5]
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B AR, RO A E A T ORI T
a G R TSRS AR RS BT A IR IR 55 7

WIS M A St KR AU F s (IR
FERLH R sRFI . BT, &
W Z A S R SR B AR 35U
P, IR I Ot KR H— . 2K
L KIS -

HL D Pl 4k R K e LI R rEL AR
A, RIS 15 NEIENLAE BN 234 JKEL
PR E A &8, 1= KL 430
JRPL LA b R A FEL A AT AR

BT Mo TR T B2 T 55 35 I R B A=
PR BRI R LB A T S 2 A B
KITRFEIRARIENLHNE RS, T35 T %
BT 50%

Z R E RPN B EA R, &
HT i, T fa EE . Himin
Jilh BEAREGESE T, rsoefst . gan]
BEF . [FRY, A CEER%. BE
R B bR, BRSNS E ,
BB AT K .

I\ TAE AR

1. MHREAMFAHA

AFIRMET 2014~2016 EM SR, K
HoTHMESET GRS IEA 10O XA R
LRI S 5 AT T R, SR T AR
R E WM FH TS, ARREL 2017 F£=
B Al E T N R

HIFVEE DI, 2015 4E, A A
it 303 KA FE, Ho g+ AF 67 XK.
2015 4, HIEEENHN AT AR 2 K,
SRTFAF 4K, WHTAFA 1K AHEH
NEHEE=HF AR 5 K, WTrd 3
Ko 2016 4, AFEHEHEILIT 303 XFA
m, HH 1 AT 67 %K. 2016 FF4 6
W oA 1%, “RTAA 3%,
AHPNEGIHCE R T AR 1 K. =H4T

AF 2 K WRFAF LR, AHTFAA 1L
Fo BIFERABNAK, WG AT L.

HZ 2016 FF)K, AF (BIF) Hr=mg
2290.11 1¢.7t, FrAE M 344.77 1470 (F/b
B A B AR 137.10 14765 2016 4FA F]SLEL
BN 1519.64 12T, FE &% 3.21 147

BZ 2017 F 9 HIK, aF (&) 5™
S 2501.23 14T, P& R 405.79 147
CEr/DEO A A3 160.18 1270 2017 4F 1~9
H o ml sl ENb N 1181.77 1278, FliE 240
11.54 127G

2. WFERE

2014~2016 4F, o~ wE]H 7 SEA PTG,
EMEAMK 4.38%. #E 2016 FFK, A
(&) B REAT 2290.11 1276, [AIELHE
K 8.10%, HHizahd ™~ 4 33.53%, JEis)
T 66.47%, AR T R, A
(AR

AT~

2014~2016 4F, A EIBNGE A s,
EBEAK 1.76%. HZE 2016 FE, A
WMBN T 2R 767.92 1470, R EF- 16.18%.
AT AN FER BRI HE S MIBCE .
AT I A7 BRI AL B B P~ R B, 4331
e 34.95%. 12.71%. 20.28%. 14.57%#1
11.49%.

K19 AZ 2016 KA A BN 57 8 Bl

HAh
6.00%

Tem vt 4
34.95%

HoAhifi 3 7=
11.49%

17 5%
14.57%

FiftH / \Ml’x%’%}

20.28% 12.71%

FAPRIR: 8] Fit R

L BT IR AR BE A A SR B AT PR ST AE 8
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2014~2016 4F, v w] b Bt & s A B
WK, FEHEAEHK 451%. HE 2016 FK,
NFE TR MRS AT 26840 1270, FHBEK
29.94%, Hrf, HRATAR ICEIRIE S5 2 R
E4aAT 169.71 127

2014~2016 4F, 2w BOSCEESR B A B
TR, FHE AT 12.70%. # £ 2016 FJiK,
o\ MCEE A it 97.59 12T, R BRI K
16.16%, FERRITA LI E.

2014~2016 4, 2w TAT R IA BT R
EYE AN 5.71%. # % 2016 4K, A
WA A 155.71 1476, ATk, 1
ELLN I 45.93%, 1~2 £E1f) 7 18.09%, 2~3
EM) A 12.61%, 3 4FELL B 23.37%.

2014~2016 4, 2> w] MWK R Bl FE 3
K, FEHEE T 2.19%. &% 2016 FJE,
N E RN UK RN 3412 {2 ot, R HER B
25.71%, Hrh, #HPRIUHERK 5 3.40%; #%
MU VE TR IR T () RO R o5 96.60%,
1ELLNHI S 62.43%, 1~2 1.5 18.08%,
2~3 fE M) 9.68%, 3 HELL LML 9.81%, K
WA PR IR IR 4 5.21 {4oT, A FIEEAA
THHEIRIK 5.82 1270, THELLE] 14.57%.

2014~2016 4, AW HADMN KA BT T
%, EXHEE T 9.44%. #% 2016 FJK,
oy \) HoAh S SGR A E v 10.09 1276, FIELTR
F% 17.82%, JLit4EdRkadE 7.05 147G, g
e 5] 41.16% o Fo b BT o £ K K 7 A5 5
18.93%, iHHRELMI 85.49%; F K it
i 81.07%, Hrr 14ELIA Y 36.07%, 1~2 4F
i 22.92%, 2~3 45 5.23%, 3 LG
36.78%, K i ZH A UK I A% AR R B4
30.81%. 2] A RIS R B AR K B B K, A7
E— 72 PRI AU

2014~2016 F, A EFEIRFERRE, I
ST 1.18%. #% 2016 FK, AnlfEfk
MK E A 111.91 1276, [FILEF % 2.43%,
FERIEAMEE B S B R A 7 A A
e s, A F TR AR SR AN 1 0.07 12

JGo WEMAFTRFEER, EBEONER LT
P, T — 2 A R

2014~2016 “F, 7w HoAl 3 5% 77 Pk
K, EHEEMK 97.11%. &% 2016 FJE,
| A sh %P5 h 88.25 {47t, [HELIEK
161.57%, =% i ZEHE BTN Y (Bl B HORL A
PR 2016 4 A% RFEBE R S0 (D
AR FTAE A 7 ZSHE K i 2015 4RI 4 14
JCRIEI K Z 62.26 1470, FECYIIA 7 HAh
BB RIE G K

FERBF

2014~2016 4, AwAEGLE) T A B
K, EHEEHK 5.79%. &% 2016 FE,
A FHARREh % A 1522.20 1278, R K
4.44%, FEHMEET ™ (4 50.73%). fE&
T (7 23.33%) FTLEE™ (5 20.74%)
IR

2014~2016 4, 2>a] [ e 5 H g,
FEHEAHK 7.00%. HZE 2016 FJE, A
[ 52 %P K T JEAE N 1331.35 1276, Bit#rIH
N 556.83 170, WE &SI 2.36 1278, A
] [ 58 5= IR T AN 772.16 14T

2014~2016 4F, A F{EHE TR AR
WK, EHEAK 5.88%. HZE 2016 FK,
T TF#EN 355.19 1270, [/ 1.87%,
EFE TR EORELERER .. 2a. HEM
FEAVU KA, #E 2016 FE, TKEANE
W4 20.96 127G, 10.43 {Z7G. 2.35 {ZCH
321.45 f4ot. HEAEELHAFEN # X%
BIiH . 100 J7mi/4F H SIS EREL (MTG)
TUH e B v 1R A H B — AR A R Y8 T
H R B 7K 2 B 457 eIt B A A e 5 s
BEWY EImHS.

2014~2016 4F, A " I 5= AR A X A
E, EBEAIK 0.64%. HE 2016 K,
AR TR 315.76 1476, AL A K,
FER B R BOR L b F AL S

A 2017 4 9 HIK, Aw B8
2501.23 1270, #2016 “FJRI K 9.22%, K

L BB IR AR LA A SR B AT PR T AR 8]

25



BSEETSEIRAS

China Lianhe Credit Rating Co.,Ltd.

FARKIE AR RIS

FEHRE T84 (5 2016 RIS K 22.99%),
2 B R T 35 U S A B R S K R R AT
iR EHEEERMANEBO .. MUCEER (KR
2016 SR K 34.45%, & B EHE 4>
WA AT EO . AR, A7 5% (3% 2016
FFRIEK 19.46%, FERAFIRFTIRET M
i WG MBT B0 HAMRBN T~ (B 2016 4
JRIEK 39.43%, FERAFXN FETFAAZE
FEORFIG M B0 R TREATO IR 55 7 1 34
K, HARsh%E” G 33.53%, JEREIE
66.47%, Wi sh ¥ 77 b7 Lk 2016 4R A B It

MIRE, E AR AR BRI BT,
whRERARLE, HZREE R, %~
PR EAT IS R, BEAR B i BT
R B B 77 A7 B T — 2 A AR

3. FMEBFIHEAE

Bl # A&

2014~2016 4, A FTAHE G AT T
f, EHEE T 4.85%. #%E 2016 FJK,
N T BEREA 34477 1278, Hh/b¥
AR RE A B 39.77%. HJE T RFA R A
HREET, SECEAR L 18.81%, WARAR Y
1.04%, LWk 17.77%, KB FE 5
53.27%.

2014~2016 4F, vw] A A FATRE T,
FEYE A R 65.16%. R ZE 2016 K, A
BARNFAN 2.16 1475, [FILLT % 86.65%, +
B AT 2016 AU A B R JEE AR 4
HIRAF 49.89%MA, &I ZHEAT AR
AR 5-12.53 12 TC T EL

2014~2016 4, v L Iifig 2% B3 A B
P&, FEE S TR 10.14%. #E 2016 44
F] & IUfig %N 36.90 1276, [FILEL R BE 24.29%,
FE R 2016 FaF] AL R 31.63 14
JCHB I TR I 2 A A= 3] 20.43 /20T 3.

B 2017 F 9 HIK, AnFrAENGEN
405.79 1470, #2016 fEJERHEK 9.22%, Hr
BAANM 6.04 1470, 3 2016 4FJEHE K

179.06%, FEZ @ b A a] ¥EIEm & m
W BT EL; BT Ak S5 19.88 14T, AR
F] AT 2 DU A 7k 2 ZE A0 B R AT 2 S
HHE s BT AL a8 25 1% 2016 AR TR A K

BRE, AFRSBECFNNE G RS, B
A A o R TR 5

R Ak

2014~2016 4, A" ffEAUE gk,
EBEAK 6.32%. HZE 2016 FE, A
R A0 1945.35 1270, [FIELIEK 11.07%,
H s it 5 70.39%, dE i Bh G
29.61%, o wE]Ffi LA S o 3

2014~2016 4F, v wElmsh ARG,
EYEABK 15.15%. HE 2016 FJK, A
W Bt A it 1369.32 fZ 6, A b K
18.56%, LIZHIAME K (/A7 32.42%). M EEHE

(15 19.38%). RiffIKaK (f 15.50%) F1—

N ARRBh R (Gl 14.95%) AT

2014~2016 4F, o~ E]EHIE PR IG K,
W EARK 20.50%. #HZE 2016 K, AH
FHATE 3N 443.99 1270, [FIELIEK 29.43%.
Hodr, T B 9ME AR RIS 3K

2014~2016 4F, 2w NATIKECH B sl
EWEARK 1.65%. # % 2016 4, R}
MR AT 212.20 1276, [FIEERFE 1.77%. K
W7, 1A (B DLREIA T 61.29%,
1~249 (F) BEIE T 21.10%.

2014~2016 4F, 2w NAT AR PUE S K,
SEME K 21.35%. HE 2016 K, A
Ak B4 it 265.34 147G, [l T 34.48%,
FEONHRAT A IR

2014~2016 4F, 22— N 2 AR AR 3]
i s A BT, FEEAHEK 9.59%.
B 2016 ), AF—FHNBARAERS) 7
fiih 204.74 A2 76, HA 114.41 {270 H—F W
FIHI KM, 41.69 1270 N4 N B
NA5SR, 48.65 4270 —4F P 2 A K
1K

2014~2016 4, AwAEshAGAET T

L BB IR AR LA A SR B AT PR T AR 8]
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B, EXE AT 852%. #% 2016 K,

AF ARSI At 576.03 1276, LAK IS
(i 60.68%). RiffiizE (5 9.86%) FlK
WINATER (5 25.74%) NE, HA K%
DIAE RS 3R 32 o A RAAST 3 Hh A i 7% L 5%
K 91.24 4270, HoAx B LA IRAT BN

AR AR A 2K
K10 E=4EA R BARSALE R
(125%) %)
1600 90
—— W o ™=
1400 80
1200 70
1000 60
50
800
40
600 0
400 20
200 10
0 0
2014%F  20154F  20164F 2017498
) — 0525
— —m e
—e— RIS —a— KIS AL

FAPRIR: 28 M HRA

H B4 J71H, 2014~2016 4, A 4
A K, FEHEEHK 6.56%. HE
2016 FJiK, ~aE| 4Bt &t 1461.63 14T,
A L34 11.30%, A R 5 45 7 65.96%,
KW % 34.04% . i %5 48 % 7 I,
2014~2016 F A F] B 7 A i 26 L Al o7 45 B A
o G RIS 457 45 BF AL B 3 =4 4 4301
 83.65%. 79.34%#1 59.88%, #ZE 2016 4
Ji& b iR F8 FR 4> B~ 84.95% . 80.91% Al
59.07%, &K AT 55 55 Ak bL e 35 14
JE/ANE BT, ARG EIE R i — 2 BTt

HE 2017 F 9 AJK, AR AMEHN
2095.44 12,78, % 2016 4FJRI K 7.72%, H
B Fuf 7 62.48%, ARifizh 1M 37.52%,
AL Bh 6T E A 2016 4FJE 0 7.91 4N 4>
B, Ho R 2R 175.63 1270 (N 8k 848D,
5 2016 AEJERIE K 209.24%; 4 EMS N
1637.54 12,75, H AR IAf% 5 55.10%, K
545 i 44.90%. #ZE 2017 4 9 HJE, AF %

PR L AR AT % T AL K S £ 55
A Z S35y 83.78%. 80.14%H1 64.44%, 17
A FHEE 2016 E AL A K .

NAEE, LSRRGS IUBRREEYR,
AT it e, A RIS AR E, K
PEA R JTIK

4. BAFRE

2014~2016 4F, ~EVENLSN AW TR,
I E AT 11.52%. 2016 4F, A FH®
BREN T B S AL AR B 3 7= A 2 A
Mg TR, A Bk N\ F T R
12.30%, A 1519.64 127G, A, 2w E MLk
AR 12.67%, BEPRTUNFER. 2,
A mEDIRE 2R /N ] 4 8.21%.

91E] 2 FH 718, 2014~2016 45, 22 )3 E]
P58 8.43%. 8.65%F1 9.07%, A
1) 2 FH Az ) e A8 K, B A i e
LG

& F R T, L= FEAREST
SR A N TR PR R AR A R R R U RS, 4
AR, RFNE SN 2016 A F 5
FEIRAE IR 1.91 1276, FENIRK SRR
] 52 P RAE A Ok . 2016 AE AN F] LA BRIk
#ik 0.63 {270, FENFFA 2 BT A
At B e Rk E A R I IR 7 AR U A

2014~2016 4, A wlE MM NAE BT
), FENEUFANL. 2016 4, AFEE LA
WA 21.32 1278, HAHBUFENIA 19.84 12
TG, XA SRS K

2014~2016 4F, o~ EPENVRNEFREN 7,
HoHMEIZEY K. 2016 £, AFELLT
2015 R E T, ERNEN-14.44 12
TG, ZBURAMIESE 2 5 CHFERS I, 2016 4FA
A SRR S A At 3.21 2ot FE BT
55.32%.

L BT IR AR BE A A SR B AT PR ST AE 8
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N e SN B R v R S A

(fzou) (%)
2500 12
10
2000 - - - g
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4
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500 0
2
0o ~ . . . \ -4
20144 20154 20164 174F1~9
L RN = F 2
— A R

—o— NIRRT —a— PRI R

FAL KR A8 M SRS

B RFE bR J7 10, 2014~2016 4F 23 &) & LAl
TE L B A I R R P U R A
¥IA (2014~2016 FALE 3514 0.2, 0.3
0.5, R 4r%)N 8.16%. 3.07%7#1-0.98%.
2016 FAFIENRNEZ ST A i 1
B ZER N 8.21%. 2.98%7F1-0.70%,
¥)3 2015 A BT EFE, (HIEEEA K, {REFA
xR E .

2017 4 1~9 H, s sSHE A
1181.77 {275, 9 2016 4E44FEE IR
77.77%, SZHURE A 11.54 1278, N 2016
FEASEN 3.60 £iF, EDLAE R 2016 41 0
2 NHE D ME 10.21%.

AR, EERAFENNRREL NI,
{RHAREN Y R Z AR FE A X e s 2R AT
WA AT, AL = FERI RS
PRI JE A A SRS E T, BURF AN X
AR GENGTTER R o\ A B
SR, B EE — eI, BEEBRRAT
SAUZRTE, 2017 FRT=FE, AR & EE
paKS EEIE

5. 124kt

WAL GR R R E, 2014~2016 4, 2
a] B G E R B b FR = I AL {E

(2014~2016 AL EH 5370 0.2, 0.3 F1 0.5,
TIED 439124 59.57%7F1 50.29%, 2016 4FJE 7
5l A 56.08%71 47.91%, i A G2 45 br 4k 2015
R K, A 2017 4F 9 HE, PIIERR
I3 RIA 72.24%H1 62.03%, % 2016 4EJEA
M . 2014~2016 5, AF ZAESED &R E)
i fi L4118 N 5.92%, 2016 44 4.94%. M %E
WG EUE S, ARG RE /1S,
Z BB AT AT AL SR 3 DL R il
YRTE [, o\ R AR RE T AT

MA B e bRk, EBITDA Fl B A5 %L
W TR, =008 1.76 fi5. 1.79
£ A1 1.63 fi5; A5 55 /EBITDA 5 ikF4: I
Tb, =445 10.07 £ 11.29 f% 41 12.08
. BUEE, AFKBEGIEISATSEMN.

B 2017 9 HIK, AR AMELR AR
A1t 216.49 1270, A{RELER 53.35%. XfFR4H
LR 1L P e i AL A BR 54T A | 75.63
1276 FHIREOE (SERD HRTTE2A ) 50.00
.70 B R JE IS A (B DA IR 57 1FA 7] 90.86
fe.76, BRI ERMSNVAE B . 8465, &
AR b HAE R R AT I, BA
— B A AR .

HZ 2017 4 9 AR, ~A LIRSS KY
TG B8 1403.61 1270, R A%
401.47 27T, 25w [A)42 k0% Y 108

pa

6. LiEMF AL EMNL

R A BN RARAT (Al fE AARE Y (5
F HL# %% G1014010100020990Q ) (4R 4T
WO, #i% 2018 43 H 22 H, AFIKRLER
LR ERFERMARE, C4ENER
WRTE 7 BRERIGR, HATIUES, A
AT RGJEF G WHAMALRIGES R 12.07
feo5. BWE, ArIHA6SELEL R,
X AMALRAEAE — € BUA 55T KU

7. FREHE A
B0t 2 AT R R AT M R e 5 1)

L BT IR AR BE A A SR B AT PR ST AE 8
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AFIWr L AFEBLE LSRG, AR AT
FELTE L. BRI, VB I R] 55 77 T By
HEAMZREINS, 2wl BARTURRRE S8 .

Ny iR

B RAT MU A D9 BLBE 8 A= O )
A, RBERTFAHIA G o 2 F] R R AT
MARF R R Ak, BT AR ARHT X A R E 14 K
RUER I 22—, =& v [ T MR R i B B
X .

AN TR G RIBESRT, B
FREG R AR R BHIRIL S 4h
JE R B T 55, SEAR R, S
e, BADUARAE . FK, 275
PR S MABREOR, A7 E BRA S R T
TEM IS REEY I w ek E, KT
KR ZEEHIETT.

I NFLERME, FU SR EK,
BT R U s BUR AN 22 =)L STk
K AEGSTIBERE BT, 5155 T fH 4L
mE, HEWFS S tE, A R
Ko

BTG, AT R, SE K,
Wt R P M SO R R At R AT b A
it A YRR, BRI RO R E, B
B BAEX A B ORRE .

LRE T, AR ARG AR

L BB IR AR LA A SR B AT PR T AR 8]
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Bt 1-1 AR ARINEEHE]

W EA BRI EFRA
7 (62.57%)

[EIF SR A R ST F
(20.36%)

i EE R TS By
HRAT (17.07%)

L 78 3 T M 4R A RR 5T AR A

L 75Tk TR L 5 Ak 42 P AT PR AE N 5]
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R

it 1-2  ATRILELALEH

WA SHEEET WERGREEAR-
GEEEE 3905127, BRLALS - IESEES6257%
i e L

ERSRNE 2036% ; SREFERAS1T0T%,) .
= = ¥ = ¢
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fifh 2 FEEMSHIERIERR
mH | 2014 4 2015 4 2016 4 | 20174E 9 A
Tt 5 58
WM& HE = (1TT) 375.20 292.19 367.45 463.84
e B (1200) 2101.85 2118.45 2290.11 2501.23
BB E R (1 T) 380.77 366.97 344.77 405.79
R %5 (127T) 656.41 772.68 964.05 902.32
KA % (127T) 630.67 540.57 497.58 735.22
45t %% (12.78) 1287.08 1313.25 1461.63 1637.54
B (127T) 1941.17 1732.73 1519.64 1181.77
FE R (12.78) 13.63 2.07 3.21 11.54
EBITDA({Z7t) 127.79 116.33 120.98 -
ZE M ISR (12 TT) 50.31 95.31 67.66 69.70
LB R AN
BB BRUR B B (IK) 11.38 11.80 11.62 -
AE DT R REL(IK) 16.12 13.72 12.13 -
ST 7 R R B (IR) 0.96 0.82 0.69 -
AU (%) 80.27 77.02 68.69 78.52
BRI 2 (%) 8.08 8.13 8.21 10.21
SRR 3 2E.(%) 3.60 3.02 2.98 -
8 = I 3 22 (%) 0.84 -2.66 -0.70 -
KA 55 E AL (%) 62.35 59.56 59.07 64.44
At 55 AL (%) 77.17 78.16 80.91 80.14
BE 411514 (%) 81.88 82.68 84.95 83.78
BN LR (%) 71.82 57.23 56.08 72.24
B L (%) 60.72 47.30 47.91 62.03
25 I &3 71 i (%) 4.87 8.25 4.94 -
EBITDA #| 55 % (£%) 1.76 1.79 1.63 -
AR5 5 IEBITDA(f) 10.07 11.29 12.08 -
E: 2017 FZEEMEHBEARZF I, N8 BAS AfE eI KRR ATE P 0g ek AL T B OAR B AR E A2 AR S A K
Sy P ARA T RS LARERIES.

L 75T IR BRI W £ B A R FAE A F)
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it 3 EEZMFZRRIHTELK

& ¥ & R it E AR
HEAKCIRIR
T RAER A KR
FRPEEAMKR | (1) 2 F80E: KRS CRE- R 1 11#Ix100%
EAVIRNEE Sk | () n FH5dE: WK E=[(ABAHT n 4)N (1U(n-1)) -1]x100%
FlE S A S A K
LEYEIERR
R URUR BE RA | BUSONS CT-H RSO 5 i+ 450 7 AL 2240 )
IR | B AR 58 14 4
SRR UKL | BN R R
PAWNEL | 895 S R AE5T S U BIM I 4:E I A x100%
B FIFEHR
BEAWRER | QERE+EAARIESIH) | A SRS+ K+ %) x100%
F PR R | FRIEET # AL A x100%
FENSRIER | B RN 3B SN T$ 45X 100%
EORRER | CENVSON-ED AR - BN 4 T B D FENI A *x100%
RGLEMITERR

BrER | UfUR B R %100%

GRS AL AR | A fi55 (KIS +IYI 6155+ #H BLat ) x100%

KI5 DAL LA | KIIGT55 (KBTS +PT A & aE) x100%

LR | HRRBUTE F B3 x100%

KHIERRENIEHR

EBITDA Fl| 5 %% | EBITDA/F B H

A5 % EBITDA | 3% %/ EBITDA

AR GRRENIERR

TANLLE | JBh B &R sh 565 11x100%

AR | GRS MR R A1 %100%
ZEWSHA M | B8 &R 13 HU sl ff & 11x100%

e BLESRBUY =T M B+ 2 S MG B I B+ SR AR
FEL I3 55 = 05 K+ 52 5 M R 7 o+ — £ A B R AR AT 30 B 5+ LA 2R 4
KIS =K IE R+ R AT i
SR S =R 55+ K6 55
EBITDA=FI{ld £ 45+ 3 A I 52 -+ 5 587477 [H -+ 4
AR S =BEAA A B S+ 3 AR S S
M HATHAHENE, FrA &R =18 TR A BT B+ D BUB AR B ok

L BB IR IR R e R A PR TR F) 33
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BB A B K IE HESR D N =K,
CCC. CC. C. [EAAAZ:, CCCH (&) LLURZEZ AN, H—AME S+,

it 4-1 EFRKEAGRASFRRERESX

%E%R N AAA. AA. A, BBB. BB. B.
RS AT RO,

RN B AR T A SRS VEIL R R

ERERRE X
AAA AR HIRE IR, FEAANZ AR LTI, L) KSR
AA EIEFFBE IR R, ZAMATAERIFZIIA K, 2 REERAK
A LS5 RE VR, B RAMA TR, 32 KK
BBB BB R — R, ARG TR, H2 MK —
BB R STRE VB, RAMA TR K, HL4 XS =
B B33 55 H RE T B T RAF IV TE T, 29 KR &
ccc I35 HIRE I MR BE RS T R AP B0 A, 24 KU AR =
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