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4 55 4042

WHE 2015 4E 2016 4F 2017 4 zigifﬁ
W4T (f2.78) 31.62 4814 4818 59.32
PP A1) 303.37 38257 420.92 44261
Ji A #2812 7T) 122.90 14511 156.12 155.67
TG %5 (¢ 7t) 55.24 6254 69.51  46.06
KA 55 (12 78) 82.65 11050 126.17 156.71
A % (12 t) 137.89 173.04 195.68 202.77
B (12 7T) 103.04 106.27 120.64  46.79
i A (12 75) 5.32 7.56 457 056
EBITDA({Z7t) 1271 1449  11.89 -
ZEMES AR (12.70) 794 -1427 964 -8.19
SRR T 77 (%) 1849 1669 13.68 12.39
B 2 (%) 5.45 6.33 756  8.64
58 P20 % (%) 3.73 452 2.26 -
L= AT (%) 59.49 62.07 6291 64.83
AT 5 AL L 2 (%) 52.87 5439 5574 5657
it 8l H 2 (%) 179.66 189.49 191.44 221.08
ZE AN £ L (%) -8.14 -11.30 -7.05
4R £t 55 IEBITDA(f%) 1085 1194 16.53
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fEEE LA RA R (BURREReA R
BT RAER™) R A AR R SO A PR A F,
F A 2 A Y M S RS T AR AR VA M T T B
W [2001) 24 57304457, 2006 4F 9 H 15
H, AFATENEAFME AT, FEMETA 12.05
276, VTN RIBUM B A 5= B 2 5
2 (DURfRRemm i B 32 FA AR 4
AL ; 2012~2014 4, @M T E TR E A A
P BT AR 18.94 A0TSR Ay BLAliE 7.29 1470
AR, WS A E SRR EE A 38.29 14T
2015 4, AR T E P E 5T [2015]
14 530k, AFRARTE R4 #E 2018 4 6
HIE, AFEMBA KSRt A3 38.29 14
TG, SERRFEGI N T E R 2.

AFGETEH: 28 HEMN T E R
BUTTJE A B2 77 38 AR B RE fh SH AdE
HO GERATEFTHAIE . EXRHIEE
J A bt R SRR R A0 s bR 5 T
HEATH . KA. PLERS. E5mEm
FEEM L SRR BRI FES] . HN
K. 485 LEERM. LR, I
f e as . AT H. Wk WA, R, A
J& Kl KYE AERFER . B B K
AU E VAT S LI E BRI T imE R &
T8 (G A2 R G R A BRI |
k. R, SARWR KSR G AT E YT
Al LI E BRI

% 2018 6 HIK, AF|SIBRIEEE,
CEAERAEIL 12 ANEREEELT], AORE A T A
A 28 K, B REE LA FAR R EMN R R
AIRAF BZEFR: MR, &5 /R0:
000753) 35.20% It (i e A B dede A i
MR 26.26% 11y, 38T PVA FJIRM A BE A
T SO A PR 2 B R A RE 8.94% 1 i 1)
AFEEHEREER A R 3218 A

BE2017FR, A w] A FF 5 £ 41420.92
{255, B FHER S 156121070 (o /D BUR AR
L 2520.051275); 20174, AF]SEHUENLIRN
120.6412.756, FiE @ 414.571476

B A 201846 H K, A H & I %™ 0w
442.6112.70, P # AL & 11155.6712470 (&b
B AR 7 21.071270); 201851~6H, AF]SL
PUENP Y NA6.7912. T, R = 4510.5642 7T «

A FEIEM L AR RN T I X R
Rk 3 SN BT I 16,17 J2; e RE A
gL

=, EREFFBIRINE

2017 4, {fEMAEELFRAERFE IS
. TR LA 0 45 0 1 O BSOS A WL
SO, B E kS A AR I o I S RN A
PER TR ML, AL PFIEK 5XEERYE, ([
B R P 25 ) 445 ) 1 A0 B0 36 3G L 11 T T & A
Bi, 2017 FERRE ST SRR L, R
AR (GDP) 82.8 Jifeot, [AIELsprifi&
6.9%, Zeyri i SzHL 2011 4 LA B kB T
MHLX SRE, TE S X 25 i 5 44 [, 1l
P T XA AT . =Kk,
Folv AP SR, Tl fadmi, RS
AP AR KR, 28 = kX GDP 35K
DIHREF GRS B, PSS MRRENGE . =K
kKA, e v R e s sg, EIR
H R PIG K, dHHORIESE. 4
[ B 2 AR 4B (CPD B rlalg, Tolkd
FEE TN RE AR (PP ATV AR 72 2 T Ay
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Ak SRR T BUR RSB KAE . TER O L &
R IR Py [ B R 33 422 35 11 v T B R JE - 2018 4
1~6 H, FE—MAILHE BN H 5500
104 JifZ oA 112 Jife i, U [A] bE 3 e
(10.6%) & T37 i[RI LR (7.8%); W EAR
T 7261.0 1270, B BRI (91774 1270) H
Fri/b o Fafidrh Ve Bt mBCRAERTTE R G4
RIS 2 AT AT 14D 1R B A S 8 355 25 A Y 2%
R 2R EANE TRt ML, WAl
KA T FAT. £ LIABORE =K, 2018 4
1~6 H, F[H GDP [FESLBrIEK 6.8%, Hr
PE B X 28 B B AR, TR R AR S X 22
BAMRFF R E IR, RACHIX G — e 4
FEERIE Jy; CPLRA Lk, PPI A1 PPIRM
BRBETISS: golEsRh R,

2018 4 1~6 H, — KoM fRFFRFHE KA
B, ol AP EARTE: Tl AR S R
EENKTET, (HREEREE R, T
A FNE R R RS AR R K,
TR HEAEFHKNEE &,

L 5 8 B A BT AR, {ELS M R
5% R A B it A U P T B A TR,
Ii] 5 BE P L UG A g . 2018 4F 1~6 H,
G [ ] s B OISR P 29.7 Tifeot,
A LG 6.0%, 3G A FTseR .. 2o T A %R
IIRFERIE T B B B« R AT B AT S 4 v
HERR 25 KTy B A il ot A S5 i, B[]
PR A L (8.4%) ki, % Lk
A ) B R RS K i J RS HRHR AR 72
DR (PSL) KM 38 A T B e D AR &5 K] 3%
SO, Dy PR ORI IE T (9.7%), {H
2018 4 DR e H 52 35 4w 17] 14 1R DA K B A
BT S, S5 2018 4F 3 ) LUK AT
RILGRFEE VR T e Rls g maE, WA
FIREEAZIR, 0 b b T BURF Bl AR R AR R
WA B8 S B T BUR I 1A R, Bt
AR R LG (7.3%) WIRNE, ZFHH
KBTI T N B BB GIIE M3 5T FEAR s
Ep At B PN NE A P R & S A il A ve: Br

(6.8%) Zk&fmtk.

J& B e T NIE R TE,  ABATY PRI R
. 2018 4 1~6 H, Aol T B LA
18.0 JifZot, [FILLIEIE (9.4%) HBL/MERVE,
AR PIGEK . BARRE, IREHRFELL
W (2.7%) AR LR BEARNY 2% A L 3G
(8.1%) BHEAZE: fbtitss. FAHREMNE
WSS EINAS A R AR o, DLAH
FHERZE L RIS ORI S S5 58 A 2R v
inTH PRAR RO K peAl, W AR R
TR, A T AR 5% 2 I L
(30.1%) A fr Bl AE AT RFF PR G o FRE 5
FVH RRF LRI, T B, B
POl S FUHT R AR R SR, T Tkl R A%
AT EEER.

HEH DR BT RlE . 2018 4F 1~6 H, K
E et b 0 Sl 141 Jifeot, [E HLIGE
(7.9%) HHTEVE, 237 RKE 5355 E 5
X 25 E IR H R EE . 365 b BEBE N R 55
DRI ZE e o tH 7T, HLER ™ oA 5 B A 2
P i Y AR TR e e B, IR
e 5AE MR H P AR gk T T
PICAREYR . AR Mo, 2 TRIR K
Foma,  JEH S ARG B4R K A 3k O SR S
P 36% LA I () i K

2018 4, [ R R EL TR 57 B
ot HEEPE . MEBUAMRERN R
fE 1S 2 ERA VTR 5 AR BRI A 2
TR IR E R R A BE G KPR . LTS 5
N, FREDK Gk SR S AR AR 1 BB, B
FRFERME . PARESE, FIRRA MR
M EERITEDCE, kM A AT, R
HaFERERE. N=KFERKE, BT
ERPBEESS, FEHTARET S
A TR Ty JBE H5 5 I A B Aol o o I 452 5 4
T Wi /N R [ 2 ) DRI LA s = 47l 2 W 1R
RSO T , Jo H 7 45 B Tl Bk Ak SR T 2
B2, SZa8 T b5 BUR & Dt 10 8 BA 2 50 11
TER, FEabw i R R R R AT B
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R OUHRFAYRE T A BELEFRIY
K, FEZETERERE SR IR
T8 1 AR AR AS W e 2, AN A BTSRL
FIECT AR, DU 4 R H A
T B O SRR — D BRI G R
WAk SN, BT ARG E IR SR
HH S 57 JEE R () N R 45 DR 25 s o ARCSR
2018 4 R PR R EE oA A RO K, H
R R [E e e S R g . b g gk
SRR, VTG B Ak S/ NMg RV, T 4
TEL G HEAE 6.5%~6.7%.

=, TR KEE SR

1. YR A ahiZ e 2 IRAT L

(1) A7kAe st

Ik T 2 it R ot At B A R e e 3 T N i A
Bi. SRR SR G R EKAE ST R RINTTEAT AL
FIT R EMBIE B, . k. 2
SR BRI T A B B, T IE RS
M AR . NATRMFAGRRE 8L, ST it
K R BESL S TSKARER L B ARERAL
PRI A A A Sl e A A 3T B A 1
Jit S AT [ 22 5 T R i Y e LA, X

TARHE E RV K MIX Z R ps g R R . 2L
RIS 2R & S5 ThRE . nsi X
AR SIS ERRKER, XAk —E
52 B SR T 5 SRR A e R EL A

b7 ST S 9 T Rt it 2 B Y T R Y
s AEEFL T T R At Bt A ) I R <
T A N R KT B T 08 32 Al B it 2 8 7
SRUAJ [ 58 B 7 3 BEAT N sh 2 B 1 K i1 1 22
PRI 5N, Hh 7 BUR A i i e il BT
BNIEI . TR SRS 4 1
BRI, BT BUG 3 RTG530k
Jit PR3 T 2R it e S e A B AR, P BT
IRF B PERT S AR PRI ZE T O 1 IE R AL BREURE
Al B £ i DR (R TER AR I 55 XS AN <t AU, [
SRR T 6 RS IS L RV R B
B RATARAE . X BB & S ZE AL
FOTHURAS, A2 7 BURF R Ll B &
FIBURF AT 55 UK T 3 5K e R B (5%
T s U7 UM 6 S B E L) (ER
[2014] 43 5, DLUF&FR (43 530) ™) [
A, WA AR IR IZHTR A, (U it
JTBURF SR Bt s s AR, AR R R BRI
T2 PR AT 4 s ] e i st e A 182 11 L LA

£ 1 2017 Sk H3Ran A £ 69 T EBR

RATHT ] XA
CRT B E I TT BT

2017 44 H B BT ONIIE ) W

o AT GUT R b5 WA R B8 4E G BB I AR, HEBDRL R &

EENE
AT I

2017 45 A

2017 456 H

2017 £ 6 A

20177 H

2017 411 A

[2017]) 50 53¢

(ST UE Y] 1l Hh 5 BURF A
W) S i 55 4 S v L i %
F@%1) M ([2017] 87 =
pa

(T ITETT R BURT A AL 2
BARGVEW H R PHE R A
RIFE A (M4 [2017]
55 5)

CRTRARETH WS
RIS [ RSP 4 7 R
TG 25 d Fe RS ) T T3

[2017] 89 53¢

SR TAESW

CRT HEBUN AL 2 T A
H1E (PPP) ZAEEFEW

R, PG PPP S EAT N, FRIRWIN 43 5304

FRVEBURT I SR 557 B, 1 b 3th 75 WSORF Ik RS ot 0 . B 1k S f) i
HE: (D Tt MR RRES) () B TN & (3) Zalikitg
B (4) HIERRTIT A R EKAISEE B TAE (5) MhBEAR 55 B R S5, Ml
AT R AL WA 56 TR 0 I e S 5

PPP T H 2 Al TUH 4wl AR Fe FoAd i bt AN . AR 45 AT AN R A
B R B, AT B IESR L™

(L) TH s B EE TH i A tE I, bt Borikost
NS, FERAT LR AR X RIIE A B < YR T LI 7 AR AR
BTN, AN At T30 b 2 S 0 o (2) T5T H WAl 5 A [ 55 et 4
A I X T3 25 BRI N G258 22 HF, B4 AR B L IG5 IR AT, LR RBUR T
FRAER 2> o (3) I H ek L T ™A X B2 AT, I8 B <t A X 2 ) 3 H 34T
A
HPITT SEZANBURT B S IE TR, ™ T B S B, & R BT, Bl
L. BIEREGAE T ISR TSR IAT N, TN ST AT N, M
T ANR G E AT RIS & IR ELIPE A A, oAb R LA 9 XU A B
E-
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2017 4E 12 A

2018 42 A

2018 4:2 H

2018 £ 3 A
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H R LR IE A W74

[2017] 92 =

CUR i) 1k 2 7 BURF i 34
TR0 18 1 B 1k 3 55184 A%
RIEa=p)

(T RE—SHsR L i F5
IR 55 S A 4257 BE 1 T B v
b 75 15 55 IR FAD388 %0 ) AR 250k
W4 [2018) 194 5

(STl 2018 4E 5 U
45 B AR (Rm AN W 75
[2018]) 34 5

(R T HYE St A b Hh g
BRI E A 3T N
A 5% 18] 8 S0 ) 4020181
235

(T HE— 25 IR BURF A
SR ARGVE (PPP) /RIGIHH
FUT T B A8 S0 ) 4202018

KR 2 DR I H N L2 e

REREIDTTBOR & W5 O, TH VSRS A AT 1™, GRS T U £ 55 2 S B
ML

SRS AV B 7 B AN EARBUR AR R AR, AT B AN BB T BUR 65555 VF
A ST Al 55 AT 45 R ST T R PP AR, ASRERE A 53t 77 15 i 4
o

SRS 2 977 SUAT ST IR T BUR A8 6 2 5 IR e A UL B T T 28 8 3
B AT LA 5 B 52 3t [X M T BRORT £52 55 BRI o R 77 BEORF £33 55 BRAT T 38
HEBE . PO BURT (395 BRI ¥ S A Tl S 58 B SR Rk b 5 U {37 5540
5 AT

TEf IR SRR UL AR SO o, AR P X I B . BURTH 655 B0t 55 W 7 B
W AR AFFE BN AR I SCRR MR S, PP AR S BURHE SRR S IR RA%, RN SEA
PRI A R A, BT BURFE 9 e B2 A DL B0 FRAR IR AT FR BTAE, AR DRH i 5
%5t 3t 75 A VAR STk N A SR

LIS PPP I E T H S B ST WUHRIE . WH AR B2, Bl E]
firy EBCHEZ . ST FEHTEER, SO RN ST A FREAT T
DUMIIH 23 B 55RDL, 526 WG U 5 - i 2

54 %5

FRRM: ok 155 o E R

(2) 4T B R

7E 2014 FRAGM (43 530 WEHFRT,
WGSBS (Hb 7 BUR A 86 55 g\ Tl
TEHELE MY (U [2014] 351 5) Xf 2014
SRR HL T UM AR B 5 55 34T TS B B
T AT A SS,  FHEI HEAT U £ 55 B
(1) 77 SAFIRAS A 7] 57 55 5 1 7 BURF 07 55 1545
E. ME, BXHE T 2 0BG — 2
T TT U S E B, 5540 1 IR Ak S 7
BURAS FH OGO A & NBUR 53 55 R 35
BN AR AT B T ReME, T AR E
NBUR 3 55 1 LA BB S8 35 £ 4 3 EEARK 5 A
W B & E R 1.

2017 LAk, 75 55 B H O R AR
b, HRE e I T R A BGER 5 2S 22 R S
HAHFSUW, AWEHB (43 530 e, Bk
PAT R B RL DT & MBUMS B R RE, B bl—
Mg A0 il L I W2 A % L T 55 % I
e 757 o F W 7 BURF 28 i R g L, 9F 2 08
WAAE AR b T BUR PR 20, RG22 Rl B AT N
WRPE I RS IE E L RAS VT & 2R
PEfR S Bl ORI H A R B
WA NEG T B EM S 2T AE
fE, PPP TiH AwE]. TiH A E AR &I AR Ik
CanmE AN . KBRS DA &

A i AL AR N BRI BT 7, RAT B UE SR
S SR EE AT B T I 5 5 T A TR
Gx, NI RIRASE 2 F 53 27 17 3 b B 52 A R
BRI 58 DA S HEIR A% Al (1) 3 B -2

(3) 47K R
Har, o E R el vl s A e, 4
A X R A, #2017 4EJ,
WAL EE T 58.52%, ¢ 2016 F4Em 1.17 N E
gy, T AR RIS E K 80% IR L %,
Hh BB 2 AT A TR K AR SRR T LAt
Wt AN e A R R R E S — . 7R
FomiA RRERE PR TR SR R, &
fith ¥ it 4 0% A T B A G R G K B TR
2018 43 H 5 H, W REBUFKAR 2018 4
B AR ) e EEBUF 2018 4 TAFE#EAT
T A, R T B At R K A P
X 0 X 30k DA R 2 I A A 2 1A 55 T T 4
FRBURAR BT o 3% A JAE Ry 1 B 152 it
R E R, A — KR,

gi b, (ELGEIREATAF . B R N )
KN, BEE T G A & BUF Rl LGSR
B A WA 55 5 R T BURF I 5 45 111825 4y
B WA A F 5 T BURAS B OSBRI R a2
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AR, T ESGRUBRREANTT K1
A, RS ENR SRR, AR T .
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A 366262 170, H EAEREK 9.02%.

Hh [ 5 5 R D el K e, 4
HHIEE . BN R 552 WE5 B EMR,
K E A 5 5 1R A s S L A
FEReLAL, AR B, st L S5 R R R
Ul &S RN, BTSSR
i aE 7 2 A K X N SR S PR AR K AR
Bt o AT AT K i 5 R A 55 4 BE IR,
YT RGN AT B4 TRIE. P4
FEBRAE 5 THE RE K2R G R .

ERR G R g, RN oeRL
BE 22 520 (1 R, [ SR (Rl G BB 22/ E T H
W, E RN SRR E] 2 A UGE. H
BrRAmdE LR . = i T B R LA HRAAR R A IE 2
Ry TRRESR K B MR SR 5 R TH K
HURT RS S SRk 55, A G (R R SR e [E 5K, Hh
X I it PR S AU 415 it 51 AR ) 57 ) R, 3 B
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(N ANy B EZeY o N TR 7 TS
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REMEITWEAG I ERE S BB
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VR 20 PR A R CLE SR QAR I e BRSP4
T3 91 92994.20 75 59 K12887.89 13 4, [A] EL 435l
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Wb NMEHE K.

20174F, wE SR H 4 Bt e U &
2471.83 )54, [FILLIEHK1.40%, HGIHEH A
WY 13,53 N E o i, EEH T Z AR H
EORBRI SEUNMER EHE RV MR
SUVIE NI . B FERE, BERITHE

1184.80 /7%, [FLL T F%2.48%; SUVERit#HE
1025.2775%#, [FILLIEK:13.33%, MoNEPME—
BRI 4R MPVAIEE XU 36 B 20 4 B B
AN, B ERIEREIT20%. SRR, 1~1.67FHE
B R a5151688.92 3%, [AEL N [41.40%:
1.6~2FHHE A £5612.99 73 4, [A] EL 16 K:11.47%,
SR E LA R RL R =% DY4RIKEISUV
HELRTETD; FFEMKT LA s 2 1R
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Ji 3fe ) 4 L4 H:1084.67 /349, [F] L 1K:3.02%,
5 A B 43.88%, (5 KR ELIRTF
0.69 170 si; 1. H. £, 5. ERFEHE
B g AR S B 1 19.62% .
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W RFVE R R A I T (20164E M
G B NT.35%12.64%), HAhAMNE
AR R K AR, HRBEE KR,

BEH D5, 20174, REREEERED
N 20154F DARE S T s, Ritidn
124.68 /3 iR 4 2, [A LLIgK15.77%, @1
£ 41510.3014.36 7, [AIELIE 4 13.54%; F ik
FI SR, B 2R FER BT k11 2 AR
INRR SRR . [, REEERITHO
106.38 /3 %#, [FILL1EK:31.37%, H14:%0140.57
12376, R K23.05%; £ H O & F,
B B R BORIESE T, #0042 L A5 i
FAERIESS, Bk, FEHGE
[F LA BTk . HEr, AT O TAERHE
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B, =5 9 P W R B R, ik 1k
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TAE SCRLBC SR AT 1 LR 25 (1) SOt A s 4
DAA e 7% 280 B, 0k SR RS . A
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E IR R . 2017 4, tHALFRME TR, “—
%7 BUORAR A HEE, B PR R A A (R
b, EWBASTFRP L, FRERIL
[F) 3 L 1B G R S K,
[ S Bk 157 5 A 4.10 JiAZ3ETT, [RIELIE
K 11.37%, FHFELLFFE FERN RS, Hst
PLH A 2.26 3403500, [AIECIGK 7.91%,
SEPLHE OB 184 JifeEon, R K
15.94%. X RE, 2017 4F, FEIEER S
IKFEEDE T, B BRTT3% % K FEE,
Hh B e KR 3 [ R AR SR 1 g ) 4 K
15.5%. 15.2%7#1 16.6%, —#& &t [E
FLAVE) 41.8%; [, X “—ar—pg”
T2 I SRk Y VS 3Ry, PR i, A AN
I % e T A5 [ L 110 S 3 K 23.9% 23.4%
F40.7%, T EARIEIE . KOER AN T
I, 2017 S E PR K50 s A ikt sl
[ 3 ks 45 B ETHE 109.4%, 4B <o 3k 113
KMTIRk RN 52.6%; [FHARE LR A EMA S 1
Bk FZMA A% 5 2 T R, 2017 AR e T HS
FEARHCN 103.9%, Mg xt th FHE K TTRR R N
37.3%. [FW;, HEANA O SR EE 2017
6 HaiuES: 8 NH I B E IR,
#AE 2017 4F 12 )R EAMNA H H e RN
41.10%, % F R 0.70 4N H 75 A

BN 2018 LUK, 52 3 51 G dik A7 1 R 3R
s, W E SN e SRR BUE H R & 2018
fF 4 FJEM 41.00, 3R 2018 4FHR [ H 7
I — & 77

IV ERELT — R 506, WfREFH
FURBUFIN T 57 5 Bk AR e, H9mH F{E 08
EHRS CHE, HEHEER I NRAEHE, X
RN EESE T . % nin . BH
FHERRAR, iR S5 BRI AN 2 M
Ky BEHREA EFAEFRZREGIZ, TEPE 505
BT . NRMyCR s, /N
W E WM 2, FE AR KA R 52 2
O, 52 GRS 32 T A 3 B T R AN BT T

M, R R R 25 B AR S D ORRRT AR
BIE KA R IR P

3. RBLBH

EHER, BMNEFREHEK. BEREAK
FRGERA, AN KEART RIFHIE2
RS

AT KRB Ty, EEls
AR NEM . AR T, =B, T
Sl A EAEE R AT T n) Az X
LU R AR T AL B, S 3T R
YIH.

TN T Hh A ) B 4 = A, AR A B R i
IR, TR WSk S5 X 2 18],
X G, LA 7 MEBX, 2 BIRAS

SRS VIR T o VT 2 Kl 45 B A P
BRI 22—, E 2006 4E LIk, iEM T GDP
PR FER A LU T B . 2015~2017 4, i
JNTT GDP 4EHIE 1K 13.47%, 2017 4F, &
JHTT A T b X A2 7= il 3563.48 1470, [F bk
£ 9.1%; MUBLLL L Tk hndE 1621.31 127G,
[ LEHE K 8.7%; AL E Tk s = {f 5893.75
.75, [FILLBEK: 9.0%; [H] 72 7% F= $ BT 4 3328.10
fe.76, FHIEK 17.7%; 20 % MR8 L5
982.43 1476, [FILLIGK 12.2%; IEUER ALY
AN 3.34 Fiot, (ALK 8.6%.

2018 4F 1~7 H, J I T SEHLHL X A 7 Sl
1905.97 1270, HK 85%. M, &—p=li
JnfH 188.40 127G, #4 3.9%; 55 /= L34 Nl
981.09 12,76, #41: 8.2%; 55 ==L 48 hinfl 736.49
2,76, ¥ 10.2%. [# & 55 7= # 5 1615.99 14T,
HK 16.6%. H12x 7 2% in B 5401 628.79 14T,
WK 13.9%. HEHDRET 382.72 1270, K
9.5%.

M. EfRERSH

1. BEAF=
WNENEAE M A A, A 2018 F 6 AR,
NV AR e S B AR S 38.29 140G, ik
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IR T B B 2

2. DUHAER FE

RNAREMNTERRETHEOAREA &
LER, LHFBRS A, BEEHKE.

A TN T E T SRR E A
£l @ ZFRRE, TR T ER M E.
KE. B E TR TR TV 5% PY AR B
RNERBNE S G5 =4, AR ARLE
[ P4 572 5 A0 TR Tl 45 A s N A Ari .
% 2018 4 6 HIK, Anl & IHEEIA T F
28 7%, At REA B A RNEMN K e 35.20% 11
B

NI ER T R N ) E S N S e R
Gy~ TR 5 K2R 5 P =2 1% P A4
B, gk ER AT, 2017 4R R
FIBikH] 10350 12470; IREHA L FILH 26
FASJE, A T KRR —RFEH RREK
M. T8 DS M4 M. A RIKE R
6 NEFRAK, sEhRHHKEES 31.50 JiAL
TiKo w] L ZRETF R AR E bR s b T
H A M R, AR A B s I E e HERE,
A T AN o TR Tl 25 b He A ]
FIH B SR GHIRAIT R, R AR R
MR XBUFEEFRIE, W\ 2P
S SR

3. ARER

NE HEEBARBEA S FHEELY,
BIREE ARGk, A E) R THRIRSALE RAS
ASRT L Lo R

SR == PN o 8 RS2
. FHSgHEI124,

TS, 196744, I, &UF
s AR T E BT R BUA HE] E AT
K ZEREPid; REE LSOV ARA R EFS
T AR EMN R AR AR S HES T,
EERAHZEREK; BEAKREREZE,
HEK . SRR, 2017466 H iFEA T #EH

K.
ATz, 196244, 19944F i TR
HEWEREIARAR; ESEEE, f
MEH, R EFHERGIRA R #EIHK; 2010
05 ISR E M R RS 4] 20104210 H
Z ST F R A I R &R N R R R B4
RS 201L4E5 HTHED, FATEMIK &R #E

HK.

B AE2018F3 7 i, A F G IFUHE AR AR
3218 N HA A 51,541.55%., A7 NG
11.22% . &5 A I 528.00% . AR AN G &
19.24%; W#DiRE, RFEARLU SR &
29.93%. KE2)J]H47.67%. =R K LLR 22
1722.41%.

4. NI EFF

Wk, BN T T — A ETREBRATE
EHK, EMTMHEELREKEH, BUTRAMGE
BAK; A8 RFM T EZGEA A K =28 F4,
BARLVAR, 2GR FEN. WBAMNE. A
WGBS 75 8 RATH A 695030 13,

AR Z AR

2015~2017 4, WM THTHLT — A LA
N E A K 6.73%. 2017 4F, BN TTSL
A FEE N 204.04 1270, FEIEK
874%; —MAILMHEXHFEYWE A K
10.09%, 2017 F— R AILHE L H 430.71 12
JG, [ALLIE K 16.60%; M HTAEH SR (—
LA FETRE NS — A FETRE S D =445 5
N 50.40%. 50.80%7#1 47.37%, WHELH 4R %
55.

2015~2017 4, R TTBUR SR
WK, FSE A K 55.67%, 2017 FSCILEL
RS UON 282.82 127, [AILKIE K 156.5%.

2015~2017 4, (M EA HEALE HE
N E A1 K 15.33%. 2017 £E 28 E A &%
ARLE AW 8.14 1276, [F /D 3.33%.

2017 SFJE, VMRS RET 332.43
f¢.76, FIEHEK 19.14%; & Iifii 5 &% 206.16
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276, FIHHK 0.70%. 2017 SR, WM I
I F e e (0 — it 55 R A+ & 57 5% AR 4 ]
/GDP) 15.11%, %% 2016 4FJi& T[4 0.36 N E 4
R BU AR

2018 4F 1~7 H, &I SZH— A SL i
N 145.72 1270, [FEEIEK 10.2%; — AL
TR S H 280.24 27T, [FILLIGK 6.5%; V&M T
WBLE 25 % 52.00%, £ 2017 44 Fr LFAHHE
IS HEER

FRAEN

2014 4, P T 9% 2 1n) A\ RIR M
M= Tk w] s N MOl TR R, &
TR RLHZIE TR AR A FIN A A F] .
FEIN T AR PERL A F] L N T A LR A F] A
Hildh ) 3EiE 6 KA, [RIMTESGH] 2 F, RAg
SEhtAE], B AN S il e R b B,
NIKANE N 5756.97 i TC.

2015 4, R T E B2 VP E R 2.48
A2 76 AR PN T PR, HH o 1 (88 R i M AR AT PR 2
Al M ATERRLE A E] L M T KR E D TR
N A IR B PN AT, BINA TR AR
Flo B IR AR 7R S 2, KRS,
BHINT A S et EH .

2016 4, RN T BE 2R i T L2 A
HIEAE CBURRAREMN T2 NN
YRS G IR AT AEE A N TR A
FIFH AT PR R VA RSO i A PR 54T
AFRIRG AT, KRR A R BREMN T4,
HARMIESH 2, Regsciafahl, BHNmT
e ESRE R E, AR E 2840.16

R

JFiTCo WEAR, VP T BF 220 v N T e it 4% o5
FHAGRAFY (LN RIFRERGE ") 51%/%
BT 2016 4 12 A 31 HiZRIANAH], KA F X
HABA LRI, 85N AR 5
BEEZSE, T~ ANRME 10.05 1270; th4h,
AT T A AR R RS GIRA A 5 ksl
HIRAE GER BT = B e, I RA 2
FAT IR A E— 28508 , SEIRON 2.23 {2 e,
FRLE 0.17 AHETG, ARRR A T H KA E I
L 2 o

2017 4, MR E B~ [2018] 18 53
o, RN T BT 2N AR A TR 37 A AR
BUES PEAS 19 5877 2.94 A2 70 B 420 B HF A 1 193 T
AT 2744276, B EZ 7o NS0

@

F4aALBh

2015~2017 4E J% 2018 4 1~6 1, /w45l
SRAFIEN T BBURFIRAT (1) & 2540 5.62 12
JG~ 47014, 176 1470/ 1.27 {¢.o6, FEBFHE
LI =M BUSGRIE . T H ZEBANG J
Tl AN . FEH PRI AME R ST E, 1
IR

2015~2016 4F, A ] 5> AIFRFE M AR5
MR H NG 2.93 12.76.2.93 1278, 2016
TR RIHA S AN RESE

12017 4 A, ARIE CGEBEFEA [2017] 19 5) bk, &
B T AN 5] A R AR SR 69 H AL P15 B 51%78 5 49%.

%2 2015~2018 4 6 A o 38) HRAFM B AMEE S (#45: FHT)

HH 2015 & 2016 4 2017 & 2018 4¢ 1~6 A
L TG AN 29250.00) 29250.00) 0.00 33.00
B HOR L 8223.15 1676.93} 0.00 0.00
St 8L it 22 B RN U 3150.00) 0.00 0.00) 0.00
B ) 3 A [ 1 BB b B 1600.00] 0.00] 0.00] 0.00
T I A A T A U S RN 600.00 0.00 0.00 0.00

A% A G B A PR 6]
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B b I H AN B 4 10000.00 10000.00) 0.00 0.00
2N BB H A B 4 2112.00] 5000.00] 13343.30) 12075.00
IR AL L AN 9.00 0.00] 0.00 0.00
B IGEG NBE A 0.00) 447.00 502.50] 0.00
AEHHFIEAME R 0.00 0.00 2256.86 0.00
DI SRR RN 0.00) 0.00) 1324.00) 0.00
Foft 1242.08| 640.26 173.24 555.12
it 56186.23 47014.19 17599.90 12663.12

FortRoR: N3] FiIRAE . A R

5. MfFAIERK

FRE A N RARAT Ak R AME S Bt
C AT W, WL fE B MR
G1035060200052110D), #;Z 2018 4F 10 H 9
H, A BN RSERTGR 28 &, R
PEAFSEAEM U, EIRA R GEFERITRAAN
ITIEE RS KT R, A FERE G &
Al EARIEA R EFERER. S E, A
FEAR 55 B L5 DL AE &

#HE 2018 10 A 7 H, KEIAF
ANEE RS HHAT N .

£\

Ul

BT

NE) R SARST T E R EAG E M A
FANBEEENE, THRN)BFREE
BEE,

1. EABHLN

AFRMRYE ChEANRILFEAREY
e N RALFIE AL E A =ik (P EE =
FEY  (BUNRRR“RE") KA RIEEEMT
e, WARENERS, KESHEHES
PWERVRERLE M . 42T (D) e, AF®
SR EE R RERERERAARAAZRAS
CLLURfRIFR /A 756 287) i [ 3L 2= s i v
WA R A A LR A 2R 2 CRRIRRA A
W), EHSURIEN S %O MBUR O
Mo AREREBICLIL, wEBi. EHK
HE— NAE. ARIEERE (RFE) FEN

ERUBATER T (1) FRE MBS A [ 5 7 B i
g, e, ESBEMEZE. BBUN RS
AT THPAT; () AE RS EF I
SR A M NER B B ILEW, S mEH
o, BEHMERERANE, SREFSXIME
NHATHEE, FRBHELEN: (3 AFE
TR EFE . AHE RS E KR AT IS
WL, PRHERAEN, FHIBRLE, AFK
BINNAEFEER S, 2B RENE KRN
M, REHES, SHEERE.

AFERSHSHE RN, Hh14 R
TREFEFESH, BEHFKIL. AIEFKLIZ, H
N E BN EHE SRR E. An i
He, WHSMS AN, K24 MR TR
W, RMHESFFELIL, AFRRESHELIAN.
IR SESSEY NN SEZS): 3T NN S S o 1T N <
TN

2. BIKP

MNEBEFRE, A R H 5 o
TN EBRIE, St ESEHITH, AA
TNEFAE (BREMRREIN BATRFEI2H
JERHTR & BRI R A =555,
WA 2% 38T B A AR A\ R AR R R R A B 4
TEOLEAT R A, FEHIT SR BT & B2
TR, A iR, A F STtk
JG R, AREATIEAS T, Ao et
RIFERN b, AT BF T B U SO AT B P
AR

A% A G B A PR 6]

11



BESEE T GHERAG

China Lianhe Credit Rating Co., Ltd.

FARKIE AR RIRAE

N TR R E s w A e R T
TR, RJE T AR 55 i AN 55 e B A
PRIV 55 HRANIR,  E LN AR BT A W IR EE 2
BN GRS N B, DARE 48 H AR ST
145 75 s AR A m BEAT A BN ] . [
W, sEALFHEAT. Fh. FERE, madEdt
FR I TR SRS AR BT 28 7] SEAT AN E S 1 286 [
it FFERFEAR AT SEER T AR TES
W, BB T IRERS ST AR S E e
R AERIAS A2, I B4 H S i i

/S IAE K A= NWASSIRT IS K =8N
TRERE T XA BE Ay T A IR R
FEITH.

SRE, AFRENIGBLAE ) SR G UK
TRENS I L N T A R R

1. A

WER, NALFESANAE, £EL
SUANAT RAEEHE, AR4E. KH. L+
WRATFEBBNEEHE K, THALSFZA
BE&A#REYR, MAH K. A8 TEL
SBALAEEB S EREE ) TRLHE

*.

2015~2017 4, Bf# 57 o) o TR Tl 5%
ok, AR EEWZSWNFRLEIEK, FEE
WK 5.60%. ] FENFZANLLIEMEHERN
F, QAFEREME. BN SRR M
152 5, 4 =4 5 HLAE 88.00% LA 1, #iLAK
% BHEES TR LR TS HAL (&
0.73%, FE AP . 2017 4, AFSL
MEEW SN 11756 1276, [FH K
12.56%, FEREN R 5 & TR TSR
KPS

FA, AFEGE TR A A G R AR
Bk %5, 2017 FESEHION 3.08 127G, IHEEFEE
AN - AL 5 /N R E

N F R A RON 5 PR S AT R, A F]
e 5 BRI RE 1355 . 2015~2017 4F, AT
FEWN S EFRZEFERHK, 7558 5.00%.
5.77%7F1 6.50%, EERREHS . HNRSE
F RS T E

2018 4 1~6 H, AwRISLHLFEEIFZUA
45.95 12,76, FH24T 2017 E44E ) 39.09%; [H]
HWFENSEFHRAN 8.00%, 5 2017 FHK
1.50 NEHT A, RE B KES K TS
BRI R 235 A )l B 3G K I S

==
HA D

il

0

%3 a2 R FWRAMR (11 12T, %)
2015 4¢ 2016 4F 2017 4 2018 &£ 1~6 H
R WA | HE | EBRE | RN | A | EBFE | ORA | KO EBRE RN | L | BRE
HmEE 9281 9222 274 9823 94.05 3.45 10350 88.04 370 3974  86.48 4.66
Horpr: RERE 2229 2215 478 2581 2471 573 2227 18.94 6.43 8.60| 18.72 8.51
M B 65.06]  64.64 1.87| 6755  64.68 2.75| 78.63  66.89 298 2735 5952 3.55
HEH 5 5 464 461 155  4.53 4.34 0.34 2.14 1.82 0.51] 3.63 7.89 3.31
BIILE 22 T A 0.83 082 23.10 0.34 033 11.37 0.46) 0.39 9,53 0.16] 035  19.45
K% 1.31] 1.30] 44.34 1.48 142 42.73 1.79 153 4320 0.9 1.98  50.33
Horr k& 0.95) 0.94  37.42 1.02 0.98  46.85 1.14 0.97| 48.89 0.59 129  54.74
57K B b 3 b 0.36) 035 62.72 046 044  33.62 0.66 0.56] 33.34 032l 069 4208
THISZETT R 0.74 0.74  36.89 1.01 097 17.29 1.45 124  36.14 1.63 3.54 2485
Horr: fAIRA 0.06 0.06)  73.79 0.12 011 8231 0.24] 0.18 2223 0.11 023  25.89
T it 0.69 0.68  33.90 0.89 0.85 8.57 1.25 1.06)  38.46 1.52 331 2477
THREW% 5.52 549 2855 358 343 4972 9.96) 847  20.03 3.14 6.84  24.09
ig%f‘ﬁ RILR 2.19 218 3057 0.66f 063 3513 1.82 155  9.36 0.59 129  19.32
K% TR 0.8 0.80,  40.10 0.7 0.68  39.18 0.44 0.37| 31.34 0.58 127 30.04
83 % RS H A R3] 12
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2015 4 2016 £ 2017 £ 2018 42 1~6 A
AH BN | GEE [ BRI | RN | A | BRE | OB | HHE | BRIE | BN | HE | BRI
TR T 2.52 250, 23.08 221 212 5741 7.0 6.55 2191 197 428 23.78
At 0.25 0.25| 2328 0.14 014 36.96 0.86) 0.73 6056 0.53 115 3798
& it 100.64) 100.00  5.00f 104.44 100.00 577 117.56| 100.00,  6.50| 45.95 100.00) 8.00
E: 2015 F 10 A, 28] FREBIR 1FIEET, 2016 F~2017 F R 52 I3 R 2 o,

FAPRIR: 2 E) RpE

2. Lo

(1) B oublEmE

AF BRI EE S MIREHE. |

A 5 TSR 5 DL >4 K v AR DY
KRk

AEAE

HFR, ZARR i ER SR, 2§
AEHE LGFMANA FTES). /8T8 A%
A SR BRI Rz B RABIE An Ak G2
e (FRI&EEE) , AEHELARBLHK,

AFREHEN S EEH T A FEMNE
R4, #A201846 K, MK I T It
265 ENHAS)E o TN R AN WTIT FE b h
W, R T RKERE . —RERL KR,
KEaia . BiEA . S8EDS. MBI A
ARSI . EL IV 3t 2 3E 30 58 25 104 i e 4
B ERIX AL

20164F, VRZEM GBI, A
BT AN [R] it R I 22 S A ) B it YRR
BN A HE K 15.78%. 20174F, [RIVEIN K JE
ABLH— IR L R KIS A T & DS il A4
YRR R A, REHERAFRL TR
13.72%.

2015~2017 4F, JEIMK IR BN
A 22.29 12,76 25.81 {Z.JCHN 22.27 {2 7T. 1E
(IR EUNE S es 2t o= W N i=F iy el
AR ARG SN, A F E R 5
JeHEmE, AR AR, N R IR E R EE
FIZZFHEK, =008 4.78%. 5.73%A!
6.43%.

2018 4 1~6 F, VEIMNAKBEEIIREHE
N 8.60 127G, #H 24T 2017 4E 4 4F 1] 38.62%;
[FHAEF| %K 8.51%, #2017 4EH4K 2.08 4~
B, FEREIMKRE 2017 4 8 HHrits

dE AR REE R AR, 2018 4 1~6
AOREACER e hn, SECERIRI .

KK, BEEFRMREGIANGERGE. LA
WA FTEGHTREIE . YLVERT RE YR SE T AR IR
oG, AR SR B I — e 1
K.

HAR S

HFR, NEARFETHERALEZRTH
$H, BT HBANRFHK, EX5%. £
BEAGITLERERT, 28 MT. ARF=
=R HEARA:, TP, ANEATHK
e BA| RAG I KAn AT EAR RAK.

N B 5 (13878 F2 0k 22 A m) AR &
T oarltREE R AR A RAR . R (F
TN RBURF I0 2 38 6T 3 R 7T R el
NG G <IN T T GBSO 5 I H XA
KRS EEM B Rt/ E GRAT) >iE
HY (EEUR [2009] 133°5) SCHREM, A
A A D S 1 B A R P Y N T 2B % T H
CRLHE T B 45 5% 5 I H S5 55 20% LA E 1
G R AT BOE A I E , M E A B
s B F AL R R AR . EIE R
TEABEIUE D AR R K e 25 2 B RE A
%5, B AR FEAH G E 1 e 00 B I T ARt
AR . Hiiad CIUEmaEE s EH .
R A8 A BN F R E A E S RN
AR YR 2E 7= Al () — A QL e %

IeAh, AREHEREE MRS, EEE
SRS, BRI, K. ER. NS
SRR, ARIRERE MR SR EEGHESR
B BB SV A ESE, RN E
2. SRS T R 5 bR Uk e
fiff, g MEBIREY k. WNHT0kE, 5
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IR DA A RO L HRAT R LI SR A
HONEE, 5T ES EEDIE T AEH, K
WZ NIUEDHN . AT EBEAER P AfE
SERWAERAR . RS ENRARA A
TN B RO A RA T TR A R A
A AR R kit O SR S B R A A4
20124, A5 =RERBG A RAF
(AR fRIRR =Rl JL[H H BT Rl 7 p el v
=R HHOBFRAR (LR RRE R =
T, AFFIS1%, T EMNENM R I
SRED T B = F WA R A TS
PERAE =R AT RE, RO F R 8 TR
AT PR EM B . =R EF R EWRE
FEL BHE Wi A5 HiAREL FreelE T
R E A, A751)“20134 [ R Al i
1P 500587 5540907, Fo = R AN AR A
A7 20144E, = FAERECN EIERS 5 B
LRI PAEREE XK E KBS R E A
HE” “ZEUHEAR IR RS E AR, AREA
BAFFNMRENEAIN 2 —, H&HES"
33075 MM B AR FERE T, AR P S R AR A
BOK, XA RN B AL T RIFIRIE,
20154F, 2w Byt A i A, 2k
RS S 7 BRI T R, R SRR R} 45 57
BURHE . 20164, [ N 57 5 7= i 46 1) Hh 4R
W, R L ERCD FTE, @SR AL E
TBE, PSR SEE T N A A SK H, EA K
20174, ~wEIEN R G ma A R e, B
W GUNAEFEIR . B0 A B Kb 2R
A ) 5 SR G Bl N KRG K .
2015~20174F, ) E WA SN 5560 H
65.061Z70. 67.5512.7CH178.6312.7G; [FIHIA
E 5 5 BRIRIEEIE K, =455 91.87%-
2.75%%12.98%, FERIEL 7 HE. KEAIT
WHEGRE ST, AFMNTA . EREWASE
FIFRTITEL
20184F1~6 H, 2w BN & LA
27.352.7C, 02420174 44 11134.78%; [H] 4]
B N3.55%, #2017 K057 4 £,

FE RN XS0, RS s

il

HFR, LILRERHFEREY R, A8 #
o T GHMAA P&, A&t e R Hiks
ERAE -

/A Beidan i B /NN e S e /NS (=4
AR OERAR (BUFRERRE AT
G RN FEREIKE . AT
iR G A, BE T LAEA. RRENERRIE A R
NRGE M, B O 4. RR AT
B O GRIEE NE ARSI
RN FVEER T FE RO PIEE, £
BAHKMNAET R, REAFGEEESM
BRI ZER T A2 437 DA R B L EEL R sl 3
B g P g, TR PR K. NER
T ACKE, EERREIRGE, HIE D R,
IR LU ARAK . N FRE AR DB, A RS TiF
PR A G, RSk, BB TR B
HIT A, BRARAEZET BN B B BE 8 (AR
BEAT AT, DLAEEAR AT 15 9 B xS 2wkt
o R R0 .

2015~20174F, w7 Hl st i 3R 5
WN4.6412.70 4531 T0F12.1442 78, 77 45
PAAKRKE ¥ VR 68 S R oba R, 20174F
N K R B& 32 2 R 2007 4R R sh B KB
W, 2N FE S LE R O S AT . (A A
kR 5 B EE 4 N 1.55% . 0.34% Al
0.51%.

20184:1~6 1, HEH 157 k45 seHllN
3.6312.7T, A T-20174F 4 4F 111169.63%, F- %
RAMR G = RIEEINATE: FEREN
3.31%, 320174 K 2,80 H /0 A, FEAAK
MR 5 BRI S e

Bk 2 B R4 E

IRk, ) BRdE 2 B R4 L SN
AR, EEFTLFUANAT EHHRE
1.00%; %WHEEFMEIHH, LHETHK
K.

AT T BRI GAAASTEE GEND FIR

A% A G B A PR 6]
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ANF CRLNTEFR B AR T K £ b gt
2% e 25 R R G138 Al s N 3 s 5 A
WRHCE R A7 (BURREARCHET") SE )
W2 TR . HATA A B @ SN
AT L A (GREEEI) TEFFEERC O
— M, SEE2.51070, MG TH19158 . 2018
FEIH R, SEBRIF k nT A GE - A 1540
TEFF AU O —BASEIL N IE—F, B Al EZL
AR B AN E, HEEN
YUl R R A6 S UL RN 32 5 [ 6 B AR % R
%

(] ff A6 058 o8] 4 A6 ' b R A 18, HFAE
MMFERE ST AE TR L . R AL AE, E
FEMFMEA, BELST DI, &
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%t77158.9514.7C, [AHLH4K:10.85%, LLAJAEH
BB KIBAER BT [bE 5= MY
ATy
2015~20174F, /3 w) a] ik H 65 i % 72 K
Rk, EBE A TF£20.87%, EEAmEE
KA BR A B 5 13,4242, 70 F 8 N 1 7K ik
AN IR ST A 7 % 1 4.1312 70 B K HH B

BRI A E R 20174E)E, A At
BRI T711.09147C, AL K5.74%, F %
RO T BR A Ak A M S H 8 K T
20174 A A T4 B 4l 5 = R A 3.3214 0t
RN T O Rk A A F R TN E A
AR, B EIRA R TS 2, AR
Rescht e, EHIAT A SRR E .
2015~20174F, >\ H A A% % B ek 44
K, FEHE K 25.90%. 20174, A6k
WA 4% %2 85.8114. 76, [F]LLIE1:13.46%, =%
RN ) 6 e 9 5 6.5442, 78 B B N T 3
HEIEABARAT (LR FEFR 5 mE )
BEMK (M%), 20174 K, AF K
JBEA % % 32 T b 0 16 S A Ml A A R R
ABARAT (5H30.07%). sElgEE (5
E65.16% ) & MV 7K il A %A PR 5T 4E A F
(A4 73%) EIMTEFREARAR (&4
F31.35%) MiEiREER] (5 1617.88%) 4K,
At K IR 789.19% .
2015~20174F, 7w [l e 55 = B AR R Fr iz
&, FEHEAMKI.72%. 20174 K, A H
SE TR N29.1210 70, [RILEEK:8.88%, EE[A
TR R RSO A A8 T v R Tl A BR A
B JE ) 508 S PG K4.831C T T 3
PR B A BT i R R (&b L
89.77%).
2015~20174F, ~wE] GG = s K,
EWE AWK 21.90%, 20174 K, A6 L&
F217.4542. 56, [FHEEK17.91%, 3258 25800 1
e 4% 37 - b A PR35 A B R - A
BLC(578.97%) FHHRFVFE7E {8 AL (520.75%)
2015~20174F, B o F) B = A AR B 4
K, o w] SIS R B S L A PR
AR E R, =5 7 918.49% . 16.69% Al
13.68%. NI FR N A 7] B 4 5 H AR
e
A 2018 4F 6 H K, A F] ¥ 641 442.61
2.8, #2017 SFJRIE K 5.15%, EERE M
& MAF TR K TS P i AR sl %7 N

A% A G B A PR 6]

22



BESEE T GHERAG

China Lianhe Credit Rating Co., Ltd.

FARKIE AR RIRAE

T A 2018 4 6 K, AF] T MR &5 2017
SEJEHE N 11.08 1270, FE RIS ER K RAT
RHEREMAKE: ARFIRR 2017 4
JERIE N 16.55 1276, F BRI H R IF R A
WK FTE. 2018 4F 6 AR, 2 A MU
PP R E R 1.29 AN E 4 A A 12.39%.

2. AL

EER, THARE T A PREFHEK
R, NE A ERBREIGK, N FTAH
AR BT R, 8] R EBH KRRk, R
AR EFE TR A & HF AR
K, N mFLEMARIESF A L, Bh RS
RPERE.

PR AR A

2015~20174F, A frA & B Ui &,
EHIEAHK12.70%, FERE HAMA N TH
KSR IS K . 20074R), AW E A3
156.1212.76, H sl A (1524.52%) . HAh

i T A (1519.22%) EAAT (1524.07%)
KOBANE (1516.90%) M/ bEUBR AR R (5
12.85%) H . A AR & TR A AF T
2015412 . 201648 H K 201748 H KATHI=
7 2 SR 5 3 1130.0012. 7T

B A 2018476 H ik, A F] A # M 1155.67
1276 CE DB AR EE21.07/070), #:20174F
JENk/00.29%, HF: (1) BEARAFF20174
JER /20,1342 70, 32 B Z M 1T BUR K 4
ST S A A FEA A B R AT B
(2) ROTAER1.3412 70, FEZAT -
BEA AU L.201Z 0T B, BARE, AH]
BT A 25 A 3 5 AR AL/

Rtk

2015~20174F, 2w i fit s AR g 4,
EWE MK 21.13%, T8k EEBMER. B
{IK AN RAT B FR I 0. 20174F )i, AF]
T 11264.80127C, [FILLHEK11.52%; FHAiR
Bl {5t 7 LRI 5

A 11 »EEERFEMA (E12: LT %)

2015 £ 2016 £ 2017 4 20184E 6 A
iH &5 Hik &5 Hik ko] e & Hik

TR 34.47 19.10 38.45 16.19 48.07 18.15 31.27 10.90%
MR B 20.76 11.50 23.93 10.08 18.26 6.90 13.07 4.55%
IVERIS N 6.38 3.53 11.06 4.66 16.45 6.21 18.06 6.29%
HoAt RA R 7.97 4.42 14.74 6.21 9.66 3.65 10.40 3.63%
FoAh IS 5165 21.00 11.64 28.20 11.88 26.18 9.89 36.22 12.62%
WiEh Fu 97.54 54.05 126.22 53.16 136.84 51.68 127.36 44.38%
KK 4.15 2.30 7.77 3.27 6.97 2.63 27.02 9.42%
AT 55 78.50 43.50 102.74 43.27 119.20 45.02 129.70 45.20%
e % 82.93 45.95 111.23 46.84 127.97 48.32 159.59 55.62%
ki o=t 180.47 100.00 237.45 100.00 264.80 100.00 286.94 100.00

FAE R N8 M5k

2015~20174F, sl i s K,
FEWE AWK 18.45%, 20174 K, AFIREIHT
1% °H136.8442. 70, [FILLIEK-8.41%, = F 2 %5 ]
Era AT IR 3 A ISR T 3 K I S

2015~20174F, &) 5 A S ABE B ok 4
K, FEHEEHK18.09%. 20174F)K, A H %
WEFCONA8.0740 7T, [AIEEHEK25.02%, 4 &

TR R KT E, EEHRMEIEMGR (5
80.10%) F{EHfEE (416.75%) ARk,
2015~20174F, /> w] A K SR pR s 3 K
FEWE AWK 60.59%., 20174FE, 2 F RATIK
#16.4512.70, [FLLIE48.74%, F B RiE
FEREAT TR K . Ho 14 LN 1 1570.80%
1~24F 5 1621.84%. 24FLL | 57.36%, K63k

A% A G B A PR 6]
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Fils SRR EHEKMET L4 A5 Hh42.99%,
B UK

2015~20174F, A& FHABRAT BB K,
FEWEAIK10.09%, 20174, A7 HAbR
f}3#19.6614. 70, [FILhyk/>34.45%, FEL Rk
FIR T E . HAR L DL Y 146.30%. 1~2
F 5 E637.35%. 24F LA - 4516.35%, MK,
IR &R T T4 A it o L 75.86%, S
FER

2015~20174F, ] H A G S 4 fot ik 1
K, FEHE S K11.65%, 20174EE, HALR
B 6115126.1814 70, R FF%7.15%., oA R}
i A Rk % 2726.0014 75 -

2015~20174F, A wldEm s i Pigg K,
FEBIE AW K24.22%, FE R NAME SR
Tne 2w AEG Bh 97 £ 3 B p A A ORI B A5t
R o

2015~20174F, v FlC I R K,
FEWE MK 2955%, 20174, A F K
#6.9710 70, [FIELIH/>10.28% . H A HEF {5 K
1.5012. 75 ( 5 E621.52% ) fF4IE £ 7K5.0542 7T (15
E72.44%) KA FlfE3K0.4242. 7T (45 E6.04%) .

2015~20174F, v W] AT g s K,
FEWE AMK23.23%. 20174E)E, 25 N AHG
77119.201470, [AILLHEK16.03%. HAEEA 5%
AT i 957 4R #186.8444. 70 (H: 20165 ik 3 />
5.66147C) BiHh AT fii 77 R A32.36 44 7T
(ER20164F JFE 14 K-22.1212.75)

P LA IR 2l A7 5T Hh R R 2 g N TR
B BT 55 B A B AR Sk R R L B K
AN G KA 55, 2015~20174F, A+
BIGAH B MEREEK, FHEEHEK
18.37%. 20174FJK, 2w % f5A B 55 H
222.64125C, [FIELIK10.74%, £EF RN AR
FIK TR, RS 5 5 Hh42.90%. 1
IS K AR S 5 H57.10%, A F1H B % LK
W% N E

MBi 5 A ebr A, 2015~20174F, %7~
TR PR A ER 5 55 B AL L 2 RN 5

KL 55 BEAA LL ZR I RFEEIG K . 20174 K>
A°N62.91%. 58.78%41144.88% .

201846 H JiK, 7\ m] 47151 1 1286.9444. 7T,
201 74E R K:8.36%, TH RK MM, M
g (A FIRATIFN4.00103E 0 hD i
B M RAER01TRR AW A K. A% 5 26
25 1K239.6412.75, 20174 I K 7.64%, H
Hh i B R A 55 U L 34.24% . L E
20186 H K, ~w B e, 85 4
157t 55 0% A< 4K LU 28 R0 I 3 5 K 52 55 B8 A4k L
RAEL2017 R KA g &, 40 N 64.83% .
60.62%7150.31%, 2 AR5 A inE. %5
& B i A 38 AL a8 A AR 25 T B ik S 45 1 5
/NS B MUV 1 A (2 =Tl b 20X (=

3. BAEE S

FER, NABANABERABRT H R
IAREAETLFUNGERTHDTHITYT X, 2
ZEW LGB ARARETS; BTRBFH
FrAME ST 8) Rl ETRREF, L ERE A4
WENB| AR THEHA, 28 B ERAES
BX, BRE, NEERBARAL—EK,

2015~20174F, v wlENVI N B A Fir 3
K, EHEAEKS.20%. 20174F, 2 F L
EDRN120.64127G, [FIHEHEK13.52%, MK
TR B B AR SR S R TR Tl SN
(38K . 2015~20174F, 2 ) JA[A] 9% FH /K~ %
e, HEERON L EIZE RN, 2017
HEN6.99%, I IE] 2l I 4E i B 108 A0

N 20154 TN 733.0412. 7T,  FEE KT
S 5% v A B A W o 40 S Fo A I B R A5
PO B (PRDLAE B4 0 B 3R AR # Bk
sUCEIMBLE", FFD; 20164F# ¥k #i6.20

S R RS AL S RARTAHE P g AR SRR A AT A
Bl A TP RS R AR, R E 2018 £ 6 A K.,
INE) B AR F A AT 195.70 100, ABIEA T AR ATIEE K
F AT AT E AR R T ARATE = B RILAT AT B AR = 3
StAE, 8] 422018 4 7~12 A . 2019. 2020. 2021. 2022 4% 5
REAH R A4 32.20 1070, 48.04127LA 5.00 10 47T, 34.201¢
FEA001CE . 11.20 2R 11.20 12 7T; ) A /& 2018 4 6
Rk, 2E) 4 3L2T 10, ATt 13.07 LB —% 1
2|6 AE RS it A 1721270, 2018 46 Ak, ANFE V@l
78.26 1L L4 B AR A,

A% A G B A PR 6]
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.76, BT EiEAM AR LA, FERAT
O\ )N R L AR A R s T R A IR
A ] STY A= Az (1) $8 B2 WA 28 B e 2k 2 il AL
Ja, TR BB A A R v E AR AR
35 20174F, AwF]SCEE R H2.311270, B
20164F R [%62.74%, FER: (1) 20165FE#
W25 LA TN F RN R R AR A R
HP= T R A BR A T 5 7% I B A F 55 U 2 %
P RABHIRE, R AE 2> SO E B &=
FEAE AR T3.431200; (2) iEiREEH]2017
S T1#11.25147C.

2015~20174F, o wlE I AE SR R
A, 5 N-0.871470 2. 7840 ICF12.77T427C

2015~20174%, A Al ED AN TRE T B,
=445 B N6.2440. 7T« 4.8542. 70 AN1.844276, F
IR A Bh 43 51 N 5.6212. 76 4701270 F11.76
.70, 2015~20164F, BUM#bBhH & 10058 7= 4
I 43 59 H2.9312, 75 )% 2.9342. 78, %34 SLRUH
TR M T 0 SR %o 4 ) R 4 I 7 1 (] ) K
T, 528 B 9 7 1 WA UK T 2016 4F 2 1 52
Wi, 2017 4FBUR NIRRT P

2015~20174, 24 \] 53 73 SE LA = 455,32
{27t 756404571250, BURNHMBhIE 2 F]
I ) A R

20184E1~6H, A SLHE I N46.7912
JG, AT 2017 4 42 4£38.78%, [A] bb R %
17.51%, FERIREHE LE W R I BN
i3 @ sk &k, 58D e 20184
1~6H, B A 42541270, F920174E44F
1)38.36%; A FIIRTFENLANIE-0.9712478, 544
FE RS R RIER K g, 2w 20184F
1~6 H A4 5% 3 FH 2.9642. 70, i 20174 4 4F 18
1£11.55%; A "R ENAIMINL.541276, X
FIETTHA R A FI20184E1~6 ), A F) SEELA
TEEA0.5642. 70 #H 24T 201 74F 42 4E(1)12.30% .

MEFHEFRE, 2015~20174F, A#E
FiE 243 ) H5.45%. 6.33%F17.56%, 2T
BAEBACH R 25 G LR, ARPENLA
T R RAR KT . 2015~20174F, A5
FEREE R Bl N R, S BEAIGEE R RS R R,
T PRI 3 R0 B N3.73% 4.52%F112.26%,
SEAI R R 55 N4.19%.  3.82%F12.57%.

%12 2015~2018 4 6 A 28 MABAEE L (#42: 127T)

H 2015 £ 2016 £ 2017 £ 2018 £ 1~6 A
Bl 103.04 106.27 120.64 46.79
B R AR 96.82 99.12 110.90 42.54

EF| 6.22 7.14 9.74 4.25
il G 3.04 6.20 2.31 0.31
EDLFE -0.87 278 2.77 -0.97

EAMN 6.24 4.85 1.84 1.54
FIIE S5 5.32 7.56 457 0.56

FAE R N8 M5k

4. M2 HE S

B 4RI SRR, KEHEAR AL 38,
o8] KSR IRATH PraTseialn R4 55, £ 8
O8] RATA F 695030 A, 8] BARME AR A
T,

M A RE J1F, 2015~20174F, AT
BN Z ) 51 9179.66%. 189.49%7F1191.44%,
W HL 243 51 °5106.03%.  102.81%41191.76%.
NIk =) Ve X bR re e S 22 K i/ s PP

S ORERE 1. FIHA F BIBRZ IR % 4 f5
(RN 4 77 43 ) N23.9842. 78« 38.9542 JT Al
38.0414.70, W) S5 H 6T 55 53 0 N T76.24
1275 90.541Z. 56 95,5142, 70, 4K E =L
V78 T R R S, R
55,

20184F6 H JiK, Zimzh Bt =i mi4x.
BRI SR s 5t Fh e A R AT B
WRMEW A, AFsh® L2

A% A G B A PR 6]
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221.08%, #zNLLE T 4100.98%. 20184E6
AR, AT 4RYF759.32147C, AFE/DH
I1f78.264Z G AT HA AT . 77 (L F 30201846
ARG G bRE5) o M8 AT R 18K
BINE, AFEMGEGREEE.

MA W62 i g 7R, 2015~2017 4 A 7]
EBITDAMLIL B B A i T B, —4F 505

12.7144, 76 144914 76 #111.8914 76 A H]
EBITDA = %2 o )i 540 % 3% FH AL R B S )
B AEPTIH. FEAY 5 L . RS
255 [EBITDAR HUHE 7, 4351 912.50
5. 13.87f5RI18.721%, FIKIE AL /18
55

A 13 2015~2017 42>3) EBITDA #1ax, (#45: 1274 %)

2015 £¢ 2016 £ 2017 £
A et | iy &5 )4 &5 iy
I i 5.32 41.86 7.56 52.20 4,57 38.40
o AR B3 6.35 49.93 5.59 38.57 5.54 46.54
1A 0.59 4.63 0.69 476 1.14 9.62
Py 0.46 3.59 0.65 4.47 0.65 5.44
EBITDA 12.71 100.00 14.49 100.00 11.89 100.00

TR 223 M AR

B A 20186 H IR, A ARGk AR
1T Bt #3215 BAi223.3012 50, 4 A 1 40 RS
165.8612.70, [FIfS % [& 27 A =R &K EH E
WAF, AFA TR EEmMTRE, AF R
AR S LB

BE2018F9H K, AFITCXFHMALR,

xS T T BURF BB T 32
GEROL R [ A BT A F] o 3 LA T
IR A IR S, AN FIEAE A B
77y A A KSG . BERE IR T
RNt Tk 55 R [ A e, B g5 5R A, UK
NHUBAT T8 o 32 23 7 7 a4 45 Mk 55 B A AL
R, 2w B S5 A RE /1855, BUR AN
IE6E 23 R R DR P v 52 TS 7 I g
VAR AL PN R PP ¥ 1 & LS SN |
PSRN A BLPRIE G, XA R B —
€M, BB TR H SRR H 239
Ko a5 M PUEI I . 5 3 2 "R
T 2 ik B 2 e AN BUR T H AR 5 77 T A5 21 B
IRFAE B3 < AU R T PR S A, RN B o 2 =) 57
G~ KGR TR T 55 i HERE, R

HUOAKTAT BREFRE, Bt B A 1
ROTEPT U
BT, T R R R

A% A G B A PR 6]
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fF 1-1 AR BRI HE
EINHANRBUFEA R EHR RS
100%
A
R i SR BT PR 2 7]
it 1-2 A FRBLREE
EMTH N RBUGEA 5 BB & e
A4
EHEE
P
SEEHZ
h 2% 45 # ) & B A i T i T
# % & 7} % i it 71 it = & 3
= il il il # K i iy il il &
Ji€ I bt
Bl E i
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i 2 FEMFEIE LIEIR
15 H 201548 | 20164 20174 | 201846 A

Tt 25 HuiE
M&LE ™ (1LTT) 31.62 48.14 48.18 59.32
R R (12 T) 303.37 382.57 420.92 442 61
Fi &2 (12 75) 122.90 145.11 156.12 155.67
T %5 (12 T) 55.24 62.54 69.51 46.06
TSRS (4o 76.24 90.54 95.51 82.06
K % (12.7T) 82.65 110.50 126.17 156.71
P JE K5 %5 (12 on) 82.65 110.50 127.13 157.58
2 H i % (1. 7T) 137.89 173.04 195.68 202.77
TR )5 4 55 (12.70) 158.89 201.04 222.64 239.64
BN (12.7T) 103.04 106.27 120.64 46.79
FiE @ &1 Tt) 5.32 7.56 457 0.56
EBITDA({Z7T) 12.71 14.49 11.89 -
B MEE ISR (12 7T) -7.94 -14.27 -9.64 -8.19
W0 % 1a ks
BB LR e B (1K) 6.31 5.52 5.45 -
1202 A B B (IK) 1.60 1.09 0.90 -
RV R LX) 0.36 0.31 0.30 --
AN (%) 107.26 115.97 119.40 128.73
o7 WAL 2R I % 7 (%) 18.49 16.69 13.68 12.39
BV 2 (%) 5.45 6.33 7.56 8.64
SR AR 35 2 (%) 4.19 3.82 2.57 -
IS 26 2R (%) 3.73 452 2.26 -
KI5 2% AL L2 (%) 40.21 43.23 44.70 50.17
P 5K IG5 B AL HE2E (%) 40.21 43.23 44.88 50.31
A ER 5 %% T AL L (%) 52.87 54.39 55.74 56.57
P 5 AR 55 B AL EL 2R (%) 56.38 58.08 58.78 60.62
T A5 26 (%) 59.49 62.07 62.91 64.83
MBI (%) 179.66 189.49 191.44 221.08
B R (%) 106.03 102.81 91.76 100.98
25 W &R B 145 EE (%) -8.14 -11.30 -7.05
4 ER 15 % IEBITDA(f) 10.85 11.94 16.53 -
W 5 A5 55 /EBITDA(f) 12.50 13.87 18.72 -
EBITDA FIEf5%(f5) 1.74 1.65 1.98 -

E: 1, 2018 F 1~6 A M S #HBEALFT; 2. BAEE LM SF=ALBEAN N F+AEE KNGS 3. AEEENT F=EHHTF+L10
R RGP A BT S 4 AEB RATF=K G S+ KRB AR T OH &5 F.

A8 IR E A TR 8]
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it 3 EEWSHEROITELAR

i 7 & W I SN
K FRbR
B RAE R AR
FUHEE AR | (D) 2450 KR RI- R 1 E#Ix100%
VIR NS SRR | (2) nFHEE: BRKE=[(AW/HET n )N (U(n-1) -1]x100%
S AES AR
Y= ST
BB TR B R | EIN G2 RO K5 4+ 1- 24 S U ZE 48 )
TR | B AT 17 TR
SRR R B AL | BN R R
WAL | AR FREE57 SR I ErE NI x100%
PRI L= A | RSO R+ FA SR+ BRI 1557~ B4 100%
‘AR bR
MEAWRER | GEFRNE+Z AR RS D [ O BRI S+ER ) x100%
VPRI R ER | VI AL 2 X 100%
EDLRNEE | CEISON-ENE AR ENE B S R FENRIRAx100%
1545 B FRFR
B | AL G ST Xx100%

SRS AL LR

G55 (KI5 + R 55+ T A H 2t ) x100%

KIS A LR

KI5 CRII6 55+ # i) x100%

LR

LR AR AT # A 25 x100%

KL GTRE 4R br

EBITDA Fl| B {54k

EBITDA/F| B3 H

4R 15 45/ EBITDA

4R 1545/ EBITDA

R B RE J1 4R bR

Tzt

BN A R B R A 1> 100%

W&

GRBENE G 1H-A737) R 7t & 1 %100%

“rE dlEiish it

G H A R RN 1 £ 7 < 100%

KHG S5 =K HIE R+ LA 5 75
L 55 = 5 55+ K 55

PGP = 10 T B <+ 52 Gy M R R 7 R 430 B+ N S Al
HELYI052 55 =R J 0 3+ 28 5 M <l 4 £+ — 62 A BYI R AR 3D S+ IS4 SR 40

EBITDA=F S 400+ 3 F AL 2 S H -+ 52 % 7= 37 1H+ 3R
PR S =B A F) S 7 i+ 2 AL FE S H

A A PR3]
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BeA 55 EMRKIAGE SRR A =%, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCH (F) LUNAEIL, & AME AR AT+,

Bt 4-1 ERKBERFRREREEX

PR R EIEAR T ARG PRI TR

“RF S AT,

EHEREE X
AAA FEIEFSHRE IR, FERARZ ARG TGN, L XL
AA IS RE VIR SR, SZARGTIAERF A K, 24 KRS
A FEIC 55 e 1R, B ARG GBI, 33 2 KBS R
BBB PEIRMRSS BT, ARG HF AR, B X — K
BB LB REETS, ZARAGTFAE MR, A X
B FEIE B 5 HBE JVBCR MR T R AP A TE AL, 2 )RR =
ccc B 55 BIRE IR EE M T R IR BF A, 29 XU
cC FERL P B E I AT SRAG ORI, FEAARE RIS 15 55
C A Re L 55
it 4-2 FRREBIRERHEEX
WA BEAE VPR B XS SR R R — 4 A A AR A T [ AT BEE VR A . IS R TE R
CRC IR
WRRERE X
1ETH MERZ AN BEER, ARG ERIRTHH AT BETEECR
o e EHARGUEEE, ARRIRFHE FAE I AT BE ALK
AT FEAER AR FR, AR SRR T Atk
K RER I I RO PR 3R AN RE B DAL, ARORAE SRR BESRTT . PRARERAAR

A% A G B A PR 6]

30



BSEEUGEIRZAG
China Lianhe Credit Rating Co., Ltd. i%‘lftﬁ}]/ﬁé—}ﬂ i‘Fﬁ*g\%

BREFA 7 ER g X T
#8327 SR B A PR3]
FARK I A G SRIF VR RS HE

MRYEAR S B A AR & BHE A IR AR UREBHE) AR S M, BaH
R AR R SR BT BR 2 )5 S5 A ROP N FFEE AT BRI VP, EREAVPEL A E
SYIER AV ZMIAN 52 T ER B VP 22

AR R R G IR W BRI 5 BEAE BRER VP BURNS B 2R, R SR AR 5C 52
B AR e B IR~ ml i A R, BUR AR AT X5 A5 207 A ORI (1
BRI, AR R AT IR 2 =) B S IS Bk 5 S5 T R AT G BTk

WA BE R V) RiE AR i e SR BT BR A =] A 2278 8 BR DL AN R 4 8 A B S5
FE R, WRBAEEERERAR A7 I E R, BB IR BEXT 5
LSRN AR i N ERE g A EE R YN b X A S TN S Al DU N R R Bri ey
b, RSN S A R

I R e R B IR m] A E A SR L BRER VPR BT RE, S BUB & 545 ToiEx 5 M
QARG DU W, R BEAE AT AR AR TR

WA TR TR IRE N SHEdE SR FA PR A R R, R IS 2R K
HLEREAVPIAR T AIEE R . R BHE ARG HAH IO e 1A% I 35 R BRER VR T A 2R

8T RSk B A PR 31
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