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EREFEAREEF RS AF
ERKEABERITR RS

TERLER.
FHRKEBERER: AAA
TRRE.

FERIRE: 201741 A3 H
ES e
TiH 20134F 20144E 20154F 2%1%5'3

4R % F=(12.7T) 86.32  120.08  176.22 78.78
B (1L T) 559.16  679.43 73187  678.87
FT BB (128) 183.86  204.69 20360  210.65
T 55 (12.8) 121.73 13168 14556  159.25
KRGS (12.7T) 199.39 24884  269.57  190.19
AR {45 (12 78) 321.12 38052 41513  349.44
A ON() 57.19 53.79 4413 26.71
FliiE S0 (f2t) 7.86 457 4.94 2.83
EBITDA({Z7t) 21.11 18.87 22.38 -
278 I &R (120T) -15.37 20.44 51.92 21.45
AL 2 (%) 25.71 34.22 34.13 26.71
RPN R (%) 2.24 1.25 154 =
B 452 (%) 67.12 69.87 72.18 68.97

Jr [ 2 %
(%/O;B{W%E”MJ“H:K 63.59 65.02 67.09 62.39
MBI (%) 24282 22728  223.09 18475

S5 55 /EBITDA(fE) 15.21 20.16 18.55 =
E: 1.8 2014 45-F= 2015 4F KA 74 b 2 E N %5 M SRk
2013 4R 44635 2014 SRk A MAEL; 2. 2016 4B = F M
S RARBZF T,

peidl

2 KT

BB#S: lianhe@Ilhratings.com

BiE: 010-85679696

f£H: 010-85679228

Motk bR R E AN 2 5
W E RIS KE 17 2 (100022)

MIk: www.lhratings.com

LR IR

A REIHEARA R (BURER “BeA
FAE” D AL E TR ARG K AR (LA
NEFR AT D VPR B T A FE LR
LU HEARFF R X (LR ERR TR HEEA)
Wt S el X IF R BB 4k, B X%
B, A FITE TN SO BUN 7 TH S RAS T
RIX B R AR 8 IS R BRA TG R O3
FIAFMFSS AR EE L IR 2% 6 E LA (2
TR, RRAAE—E TR EIER RN HE
R R S %A RE J17 R AT R o

PEBEE T R X XS RR ARy e, ARDES
IV S (R MBI T R A I BG OR, A mk 45
RIBEFF T HERM=E0; E©IXIFRTH sl
B — D B, o W AR [ R A5 3 il
TRIE, RRAFHEIRG R SR B
BB AE VPR BN E .

R

1. PR F TG EbR R FHE K, B
felim, NAFIRIRRECIE T RIS
R

2. AT E AL R R SE3RAF BUR I B A
S BRI SRAFEE B R

xiE
1. e H S AR ks, 0T /X
WA B AR 5

2. NS HECE, H A R RSRBTR S
BK, Millm— ek,

3. AEIWIE MR, XA wE AR
TR, Xt SO Te) 2% 9% 161 BE A e o o
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R ERAFIRBERIER RN, BRETRE. PR R SIEREFTFRARK IR S AT A
FAEATAT R PPAT AL . B A IERIRERKE & .

L BRETHE SR REAT TSR A AIE 55, A e B i RAERT R
PR S A 1L B0 A ERR .

= MG PFEER T PG AE 2 R TS AR & BRI Y A T PR G bn HE AR 1
TR ARSI, R DR AR BB BRI BT A i 2 AR A T 4L 21 i A AN 52
M AR VP 2 T L o

U\ AEHVFRIRE TR S, FFAERREM R REE . B,

iy AAE AP T 5T B AL AR O BURE B 2L i BT 2 B SR BT R B A ]
feft, BRE TS ADRIE S BORHR O & e Bk

AN~ AEZBFBORBER I KR 2 7] EAAIIE S50 A ANl R 2 FEZERL
MRYEIRER R A EE 18, AR RO NS EHA AT RE R LA
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EREFEAREEF RS AF
ERKEABERITR RS

—. e EKIFR

G F AR HE I KB AT (BLUFFER
“nm”) RAbE TN RBUR L HE R S ) A R
Bk, AT ROL 199243 H21H, HIEATE
WA H10000 /5 e N R, &2 RIS, #
220169 IS, ARSI A NLT2.3314T N
R, JEREFHAI KX EEGE =8I
= (DUFRR “HFRXEZID AR ME—H
TN, HRXEZ IR XS T2 N IIRRE
UK, ST HATH R X R 5 THIE

AT EEMEE NS BFEHL L KX
() Tolk e A AP B e s, Tl A
T, P E RS . AZ2016F9H K, AF]
S BOA ZE ST TR A, %
LN ERRESS T B IFVu T AR 21K .

A 2015 K, AFAIHGETDEN
731.87 1¢.70, A #FH AR &1 A 203.60 1276 (3H
H/ B AR A 14.80 1270) . 2015 4, A HE] S
BUENVIIN 44.13 1250, FlEEET 4.94 127G

% 2016 4 9 HIK, ARG H 5= BEN
678.87 147G, AT E MW i A 1H A 210.65 1276 (F
/D E I AL 25 15.60 12.76) . 2016 42 1~9 H,
AT SEBVENVIRON 26.71 1250, FlEME 2.83
{275

AFEM b JER AT SR AR I K
X RISl 54 HERERAN: A,

= BEREFIBRIME

2015 4F, HEATHD NS KRB,
424 GDP [A] LLSEBRIE K 6.9%, HE5H A1 25 4357
(o S 5 WS R 2 BN T v A
HAAKE, 20154, FEIE R FTREE FRN
SRR, [EE BB R AL R, R

PR3 s (A, 4 ROV 2 A R 3 (CPD
PN IRIENCT AR, T A= ) i
FREL PP A1 TV A 728 Wik i 4% 5 £ (PPIRMD
Ab T AR, RIS F RS (PMD
TITESRARZE LR, SEonsp E&5 AT R KR
Ko AAEF ANV R FFBOE SN T, hE
Al B SRR E .

2015 47, o E 4k St AR 1) T BUBUR
W E — A LI 15.22 Jifeot, &
WK 8.4%, MG FAEFRTRIE . — AL
7 17.58 Jifeot, o BAEREK 15.8%, [F L
A BTN BUR I BUR S 42 2.36 5
258, F7HFR ETHE 3.5%, BEET 2.3%H T
HARTE, 2015 4F, WRATIREE SRR () 1Y
Bk, RiGEHZMITMmBEE TR, 51305
EOR AL SR BRI A B, S AR Ak i
PEER RS TS5 M . 2015 R SLHET T TLIRBE R
FIFLIRBEAE, B SN RN BE 43 713k 31 125BP
A1 300BP, HEaimsh M RRRFEANIRA

TEE N AN RIEIR, A5G0 R R &
B RATIE I 5 R, 2016 sERT =L, HE
WRSE AR LA M A PO, &R KR
TR, IR E R aheE, I AR I U SR
Fiiafe R G BOER e A5 K. BRI
Vb SESCIEST SR AN T 0 38 85, WO U R K B 3% 4D
B, WA IR SR, &5 fa sl
KACH| 7 E B A Mg sh R
FFOHERN, MELFBITHE S AR, TER
UE A B OE BE S PE A 2L BB AT PO, 4
FRIR LR BB T . 75 R EUR TS 52, 2016
SRR =2, REZFFETIRERFR, B
WA S (GDP) —. . =Z=EE R
FLSEPRIf K 6.7%, SPriblfREF7E 2009 4E LA
RIEARAKT, (HEBFEEA Tt

RPN AR R I, Tl AE = Al
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R B P RIS . 2016 ERT =2, &
E A A P ARG e, TV T Fia, RSk
TREFE PR R 55 == 3G e & [ 9 AR 7=
L E LSS GDP Bit[F b simk R 4 B4
RIS A e, Fobgs gk siogss; Tk
. HBEEFRIAET, SR TlkgkssmE
BEs ML RNERGURFSE S, EA IR A
il ) 1 5o B A T AR SR A A, A
HIRLEMAT

bl Ta s et BE o ah =Y P PR | &5 ey
AR T = TR BT 42 fif . 2016 4FRf
SRR, R [ e AR e A [R] L A
8.2%, ML FPAFEMVE 0.8 NE AL K 1-8
HEF 0.1 ANESF A HilIE M e 557 5 55 58
FSCARUR ER ) [8] 5 5% 7= 4% 5% 56 308 2 1 A L 43 il
K 3.1%. 2.5%, FEFFES TR 5.2,
79 NE A, HEASE 1-8 HERTETE, RiE
P T BTt 3 2 28 TR BUBOR . R B B
H -\ PPP NI v b S5 BURF SCHRF 7 B AN T oK s
FH T B0 S 7 BA R Rl 7 5 R AT FIARE ) R %,
SR R PR S I AT R s B s
FET R BUR AT, A ORI & B )
S5 1P M T — R R A TR

WP E T, WEFFIEKSCEER R
2016 FHT =2, TESH R AFR
LEHE K 10.4%, fRFFRUEMEK, XTI GDP MK
TURRILF] 71%, & 2009 4 LUK AIH R KT
Zan T AT S, KA. B3Rk
FEHMRHY T AR VR TR H RS,
PR A ENIE R, REEHIER M
W R EIGK, DR T T
2016 FHT ==L, FHEER A SRR
LS prifii 6.3%, KRR FRRRE, BRI
(PR 3K DA K I T 31T R 0 24 i ¥ 2 HE
RS R A

B TR BTk, (BRI T Bt
SR ATE 7147 . 2016 “ERT =2/, FREHEH
FAE 17.53 JfZ e AR, B RAEFA T R
1.9%, FEMELL AR 17 AN E s Hof,

HE R FE 1.6%, (HX— 1 — B E R A
B, HLEF= S (L5055 3 B 4R Kk IH
B #OTRE 23%, B0 A, FE. .
SR ok D B ARG, SR =R
RERH O ORI DS E S IR K,
BT —. 2, SNRBRAITSGE. A
R A AE R —a — B AW i 5= R,
2016 - H = Z5 5 R E XA B 4% v s s

£ 2016 i =FEAPFEIT R T RT
BT, FREG gk R SLAT AR I B 5 A A
{8 IE P 08 TR, 2B S R T s,
W o 22 SRR BUBA < OR T3 EARTE J155 4
Jit 55 Jh At At it A T B AN RS (1 0 o AR ek
s R 2 00 455 ) P X TR D ik 8 1 5 R S i
Bt — BWOR SO I IRIEE B R P K. A
kG, B A SO N S 22 5% R R G PR 3%
MK, BRSO B BT B e A, 1
o 1 P O BSOS S it 2 R A PR, #EE ANERAF
EAFFEER T, Tt VU2 GDP ¥ fR¥rfa
EK .

AT SR

20 4 90 FFEAKIILLR,  [H FOAHES K
T BE Al B R T AT 2, B T — RS
R, EEAH IR T0f 57 A A3 Ak,
SCHEA S A I b 7 BUR BB 5P & i8I R AT
55540 0 AR BB 25, 2009 4F, TERMKIT&
R IR N 4 TIACHR B RITCT ST A
AR BT AR, 18 R B I A b T T
ot S A PR 2 T, 2010 LR, N T IE
iy Ak FER RO IT i 5% 1 5 e R PR s 2 I 55 XI5
SRR, EEMYGHE T — RINEH LI
B, T 6 i KU

2012 412 F 24 HIUFZERA TR 74T
[2012]463 5, @ HITERREE 7. HilbE R
FH LR S5 8 il £ SR M 5 BURF J I i 55 °F & BURE
PGS B E 79 7K. 2013 4 4 H, Ik &
TR (TN 2013 4E 7 flig 7 & XS
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EMRIFEL) (BUFFEHFRe (FRFELY 7D
PR S RN G Pl s B RS
B 28 UG B BRTER B A R LB, DARRIH %
BONE AL DURBSZREA B bR, 4k Sty
EURT Rl 8 ~F & SR sk AR 3% TAE . 2013 4F 8
HIE, BEXRRBEZDAT T RKEIM &
[2013]2050 53¢, CHFfibisH A 1. “fi
PR A1 S AE M 5t RS, G AR T
WATHISIN, — AR IT IR SE — 71,
S 5 A R A T 2 G IS REs —
HHATIE NG G RE RN, TERFR A S A
IS E AR, RGBT TR GE N IR
152 55 ARG B, DR o £ 3 A % 4 ) A P B %
57 0% 4 1Y) JE D 1) — 1 M A R 4 A
F o B4R 2012 K 2013 SFEEUM Rl T 4 i
OG5 PR R A, 18 AT g vt
I IR FFR R AT R . ik, (i8R
TLY KA [RIAT B 0l Rk 5 T 6 St 22 e A0S B
UK, o B BRI H 4k 24T (5 S S HE
X7 SALBUR A R B ST &
FUNFORRR S5+ 2 2% SR 551 5 T I A X 58 42
1) i 8 A

2014 4F 10 H#J, B 5B & A <[ & 2014]
43 57 T 0 7 WU A5 55 8 B ) =)
CLLR AR €43 530 ™). (43 530 ME
LN 25 A2 [l % 8 ST RS 1 b 7 IEURT 45 5 i T
MU, EEaref. . B HS — By BUF
G B EALE: B, WA T BUR TG 524 it

Tk, HRUERGET G 27 A HIEEUR 655,

Hh 7 BURFPE B 55 R BUBUR 27 T 3 R, 1
75 BURF AT 55 RIS S AT PRAE BRI 4 AR Tl
EHL, H BN RBEH T AR B A S
A BRI A7 i 5, AEHTEFE M
PR, BIE T AR AN R T BURE, B REURE
SEAT AR RN . 2014 4E 10 AJE, WMEEEA
A (b 5 ISR A7 58 £5 55 40 N T A S 4 T 1)
i) (A7 [2014]) 351 5, LAFfEFR« (351
5N, (351 5 30 ) F E FE E AT =5
WA BT 25 P2 T b A . B O A

FEANE. OWFfFERR SN R EHRiZE
JOBTTER; @RI B &k fe S F
1 453 2% o B b 7 BURF i 55, ok Tad g
PPP 1 A A Al A5t 25 (1 IG ,  TE B i L
BN BUR AT 55 @il MLt 55 2 i
O 2R B X, DA 25U H TR 1 . 25 B (43
TS J (351 530 MG, XFRHVEH T
IFZERAT N LR T BUR B H 2867 Btk
i A B ke XL 2 AR A

201545 H 15 H, BESBRBATHK T
WG ANIRERAT. RIES (GTZE M
J7 BUR Bl 5E P & A m @ 0 H 5 22/l 5 n)
I LY CE 704 [2015]40 5 ), A LR AR BT
BAFERIE 58 5T, feARE T H B
295 RBS P it 1 — Lo AR gm0 .

2015 4F 6 H, S (HEsE s 4
GUEMRTRY, FEH T EREMHELETH %4,
HARH TS, MIHREREMHE 10 %=
B, ORIV BT R B A AT

2015 £ 7 A 8 H AT IIE %&b &1,
oFR R 8L B IR A 3 B 4 R VR A B R R R
A b, B S GV K IR E R L 4
2500 ZAZ e hntka & T 2 i i B 4 Bk
239 {4 yuH R R AT = R S R T AE
HEKIH. 7 EREHEMHES T, &S
I T3E I B R W B R B A, BN T RS A R
fiteh, Rt TRV PRMER KR

2015 “ELIK, MIBGH KRR 2015
E 3 H 6 HAEPGH T BUR 45 7 BEE 3 1),
F| 2015 4F 240 BURF 57 £ 5 BUK i HE
o, FRRIRLE S & A F @I H 5 SRR Bk
W, L 2015 4F 5 H 4 & R e Zfpk 4t
HETE U a7 1R B O 2 Al A5 5 R AT bR 1 A
BRI G, PP & A BRSO MR
2014 4F (43 530) H ARSI ME A
BT BAR, Rl T & 2 B 5 55 06 B e e 70 2
o, JLahPE KRS LR .

BIAE, B 2R RES, NEZEA
% e BlEE ST 6 15 3125 B, I BUR AW

R BFFAREEF L LN E)



BSREEUGERAG

China Lianhe Credit Rating Co.,Ltd.

FARKIAE AP BIRE

M KE R T, BUFSR BT G825 ML H
WA, 51T 4 3RS T 2 BUR R A5 1T
SESCHF, ARRAEIR A Je ke 2 5 N 28t #) 4F
F, TEAA 007 oK IR Th RE 554k, TG 18
RIS, WEHX T E BRI EN, R
SRR o i B 5 S8 B e R, RN
.

m. X

1. AR TR

RIE (LT 20154F F [R& T AlkE &k J&
GiitAfiR), 20154, dbaiTii SeBH X A4 77 Al
22968.612.7G, b FFEHEK6.9%, H, ZF—7~
VI INME140.2127C, T F%9.6%; &5 k3G n
18 4526.412, 70, HK:3.3%; 5 == b 3 bl
1830212.7C, HiK8.1%. FHAFENDHE, &1
NFIHBIX AR 7= A HIA $1]106284 76 (HZA-F1430
RITE17064370) .

CERTT B, ATTHLX AR B E A
HK7.5%, KT “+ =17 i HF #3940
B al, HAE = FEY FR0.6%, 57"
MV RIS = AL A4 40 1 K 6.5%F18.0%. =X
P ZERI 20104E40.9 - 23.6 - 755, H¥EN
20154F(#]0.6 © 19.6 : 79.8.

20154F, bty sl Tk in{E 3662.914
JG, M RAEIEK0.9%. Hr, ML E Tk
IEIEK1.0%,. EMALL E Tk, EAAEK
AL INE K 2.4%; mERSE . BUACH]
M R I RT3 AR 2 S K 6.7%
6.3% F11.1% . FLAE LA b Tk s 9 45 65 7= 8
17408.212.7C, TFF#43.0%; 44584tk 2 &
G4 97990.912. 70, H EAEREKS. 7%, H,
[ ¥ 1 A7 52 i %2 4238.542 78, L EA&ETF
[#4.9%; FEIAIHEE 52 /83296.212. 7, 1#K:25.8%.
NS HE, WHPRET267/20, WK4.9%; &
F#E¥E723.910 70, #K13.9%. W E, &
— PR TE, FFE32.2%; EE kR
B677.1447C, FBE5.5%; & =r= k%% 7202.8

.76, 1+7.8%.

20154F, dbntdisep— M A LT E N
4723.9127%, L EFEFROAREK12.3%. KA,
BEAI716.114 70, H9110.7%;7E L Fi1186.112
JC, 3EK11.0%: MR BN A B85 )
N1024.742. 6 F1478.142. 95, 43 ) 344 11.9% A1
24.7%. —MRAILTE S 575141070, MK
27.1%. Hrh, T2 X, TR R, 208
B A CRRE AN S H 2 K 77.9%-
42.1%. 37.8%AM137.6%. “-+ 7 i, —
e A FEFRE NN — M A LTS ST B0 )
15 %18733.412,76F121380.312. 7T, 43 Al “+—
.7 W EAR2. 105 02,245

2. FERREFKRIA

FERIX T 1992 FHFiE 1, 1994 4F 8 /]
25 H, 2 55FeE % [1994] 89 5 U EHtUE N
e ME— I E KRR FEARIF KX . 2010 4F,
FE I X Fa 536 B B ok, AR 4 Tk 020101
59 53¢, Jbni N RBUF R ERBAL E E 5+
I X 2 48— ROFHE B8 FE 37 3 [
WRMIX 12 P 5 Bl ic B A b . TR X 5
KM XATECR PR A Dl S, AKX
XIRAFE AP .

20124F10H, MHEE SR ER TR (H%
Bt o T [F) B R R G A B K B AT R IE X 2
[ MR AL R bR ) (Epg [2012]) 1685),
TR XYY X 26°F 7 A B, ¥ XK 15T
R IX =M f 2 ()36 K 60%, A JE NI K
X I X2 8 M 25 s 4k, Holk -
YA Pk .

2015 4, P& XHLIX A7 S ik %) 1081.4
.75, FIEEK 8.9% (A4, BLRED,
WAL 2 AN E R R i, R
2012 FIGHEACTIb o i oh, HApFm a1k
H T EARIKE . G5 M HEE R E X L IR X
FEIX . RIMX . X FEXZ)E, T
e TS -BAr . 2011 42015 & Rt E
k3 4602.5 1070, N “H—T7 WA 1.7 5.
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TR E BRI, = 2010 4R
60.4: 39.6 42Ky 2015 4Ef¥) 63.9: 36.1.

FER X AL B YN 2015 424 134.9
o5, B sEEE. “ A7 WEREK
17.2%, M4 T KX A7 SERILEE 2010
EM 8.7%4E = F 2015 FH 12.5%. 2015 FEFF
RIXAFLIA TR S 145.4 1276, 4 2010 4F
f) 3.4 1%, K 27.5%, H24TIF KX A
SE R E B 2010 4F 1) 6.2%7% 5 2l 2014 411
37.2%.

CERZI W, FRXESE R E ]G
2025 RVEX 7 HdE, SEEEAEER TR . R
B 2011—2015 4, i AR E 4
X Tkl b AR AR FFAE 90% LA 15 AR
ik 2015 2P A {E 2013 127G, /& 2010 4E 1)
1.7 £%, HA&X Tl HE) 79.8%, HLELL 2010
R 26.2 NES AL BTSN R IX Tl
KFEES . WRFESFA, BnEERE
E R P B 277l 2015 AR PA{E & oy
A 35%F1 12.7%, LEMET “+—0” K
PErm 26.7 MR 6.4 DN E e, PRI AL
FHHE.

FF I X Atk 2z [l 05 P2 B0t R RF R IR
BeR AW, EORTH b 2011
2015 F RiFTEHAETE 1824 12T, FiY
K 10.9%, &Ee TR MIHEER 27
o #BuEmE— A, Tt EE b
T, 2015 E5E R T #EE 184 1270, [FILLHY
£ 26.4%, TSN 46.3%, LLELK 2010
PR 6.9 NE M. N =R WS
JEBEE T RS

FE I DX I8 B b T R — 2B K, T B
M T ORI . 2015 4, PR X ARSI B
FTAEL 3545 1476, 72 2010 /) 1.6 £i5, Fi4F
(A5G K 9.5%. W SR EE G TH B ok, H
TGOS R ERE, 2014 4, JLRHHR
FRMX IR XN B FRE LXK
(CED), W5l KHtkrri ik N5E, 2015 4 H
[GENEN L ONEE N i

2015 4, FFRPFHEAM R T A 192.6
{275, ALK 26%, “+ 17 WiE Rtk
1455 529.7 123 t, FHK 26%, = ‘T
— 7 WA R BRI 3.1 fh. FEMEARE
0] 5 DS A T St DA, T 37 T BR AR B 3 —
IR, NERBCR IR, 2015 FE N R B
K 1.4 1%,

BAE, RETFHAT KX BN
BERAOE ;AR kBl A LR T DA R X X 34
BrR &, Hi SRR N A KRG,
5635 Hh X B 15 it g B R A T PR

B, BERERSH

1. AR
& 2016 4F 9 A, FFRXE G INAF]
it 100%, A FSEFREEHN

2. NANMMEEED

H AT &2 IX B St E A ERER T A
A LML, EFEIL TR E PR TR R AR A
Al, AT T200993H Hior, RIFRXEERE
AT LA BT, AT R XA Ik %
YHRRE, SoaalEE WS EMAR, HiZAA
FIEL, AFME N B E WS BN 4 58
Sk, R DA ESEI S TR, ¥k
EHL, AR T2 45 T B B 3 4
Sy, HAr e Tl B ol 55 U 2LAT Xl &
B,

20104E7H, R4l (LW AHFHEAF KX
EREKT12°F T 2 B X Fl & d w1 5
FARMIHEED, 2 F BB B AE D rE A A
AT IX S R, Wil 5T RXERSLE
W AR R MR, AHEL1L2T A
HLYE R B R0 AR

20124F10 1), MRAEE SR ERT R (H%
Bt o T [F) S R R OCA B K B AR I X 2
[ MBI R LR ) (Epg [2012]) 1685),
TR X AHEY X 26 7 A B, 3 OB A1 IT
R DX 7l R e 2% (] 3 K 60%, A FIAE AT K
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DX X I8 R gr i e ds 4k, Holk 55 E
ER IR e

3. ARER

ANEEERRIL. RGP AL, 524,
HILSE R, RIEEAT 0L, SR B AR KA TR A
BNV -ER A A . AT AL S BRI K X
RIERR CGEREH BlRK: RS ASF
RIXERSTAEMI., KFRKERRBK. IR
FEEAE; AEEHFHAH KX ERZSERZEE
EBEE, KETRIFEEK: EREFHEAT K
XEZ2 T, HDAEFE; RS
RIFRIXERE T, b LI IR
Al P T RAEFEARITKIX T2
TR, BAFREERTIL. RS RMNH R
Al P T RAEF AR KIX T2
O B A TR RN AR EHK
IR A H AR R B A F R SEE; 2012
FH ML AFEARBR T KA AT NS
H; 201310 H BAEA R Z L. B4,

AR RSP A, 508, it
T R LRRIN, H AR AR TR EAFL .
MATEAE SR A T B R 5 BE R A
BERIRHS: b @B AT K X &2 MR ik
AR A FHEAT RIXERZ LW
B FIRERIRHS bR S AR R X E
LW MR E )RR R K IEF T R HAE
BIEAR: bR AT AT R X & Z 2R L
WRERIRK; LR EFEARTFEXEREM
RIEHA R RK; EREFHEARITFRXEZER
SREEREREREK: EREFERTFRXE
Ze W LR R K AL 2R Ak i A5 /N 2H

al

0

=l

ONEH S5 BI EAT; 200643 AL A F Bl B 4 B

B2 2016 ©F 9 HIK, AR R TE% 2734
No Hrh i s Bumm 5 4.28%. T HRRR
(1915 16.72%- HIZLHAFRI i 10.83%; M 21K
E, KB ULER S 55.85%. K& R EL
20.92%. R 19.28%. LR &
bt 3.95%; M AR KA, 30 % LN 26.15%.

30~50 % ff] 5 66.06%. 50 % UL F/ 5 7.79%.
BRE, Al EmgCE BN B A A A

AT ML 2 4 5 A B2 58, F ARk

AN T, TR S a8 oK.

4. BT I

BIEEAN
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2 76 4% [l 0 B 2 A6 5t S TR RETF R 18 e
AV GEARTTE , ARV X 15 A5k
DU = R HE B A A TR SR AR T H o 10
H & 2 T AR 74840°F- J7 oK, T H A AT
68300 /7 G %I H tH Il G e 3 S &
FeHE, DS & p) s Rl . A% 2016479
HIE, BH R 58 ¥i5.8314 70, EAEHAT
FARLE R it T

AT H AL TP R X AKX, BIZRNAEN
PSS oi AR, RS BC . BRI 4 B
B2, B ReEE AR R AR P 1 R A 2 AT N
BE. 100 H O IR E A e JBAT I H F
Fo:, ME T N EE &S [2015] 15
5. TUH & AN8.55 5K, RIS AR T
TRZ14355 5K, T LHLI501470, #HE
20164F9H i, AW C%¥2.001470. ZIH H
RIFFA 204, 204F J5 i Ih AR, H 2
N T BRAIETF R X R A ) 5 450 AL 7R
HsI R E LA o

E2F1T H 7 TH R XS ARIX, ERANFEN
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e B AL e R AR 45 L, W5 BT
HAL A R AN . ZIH 2% IR E X
HRAE BT H SRS, HEXSH “K
HET% 7 [2015]) 695 7. WiH hA5.17
TPk, BRI @A 212,92 75K, #&5E
RZ126.8612. 70, #A20164F9 K, AHE 2
F7t11.8644. 70 ZI0 H THRIR IS 738 6 [F i)
oy BRrEE R, B e ST 4
PR R, FR S ARREE, LSRR E
IR LN o

FEWUH BT, A FEEDH R RTFR
B N115.674470, ARG K ZE &% 7.

H AT F12°F 75 28 B A b S b 45 2 il
A, TR 12017 R /i e ot &, H il
FENIZHR S o B FF R DX A% 0 DX BT B
N R E A R R X A% O X LM Fr
XA X, vk ARk I H & s 2id P
e

AN iy

1. M4t

AR 12013~20144E H 1 H Rk B, LT
Mg I RS T AR AR H i, ARt
(1120154 § THR 35 S Hh e o THIT S 55 BT e it
HE AR T AR R B W # RS
20164F = FEEIMEBEREFH 1T

MEIFIVEERE, BE2013FEE, AFM
ANEGIHEHE AR A20%K. 20144, Adld
FE B 2K T A ], 43 A RAC IR o
T RABR A W LR I E AR TS AR
AT, REIACTUH RS A BR A w45,

20154F )2 20164E1~9 H , A & &I Ta A 24 o

SR, GG A R & IR R 5
Wi 5L /N o

A 2015 FJE, AR EGHE~LHA
731.87 147t T H E M 2 &N 203.60 1270 (3
W/ DB AR A 2 14.80 170D . 2015 4, A ]S
BUENVIIN 44.13 12,50, FlE AT 4.94 127G

BUE 2016 4F 9 HIK, Anl&H B AET0N
678.87 17T, T EH M i &1t 210.65 1276 (H
H U AR &5 15.60 1462016 4F 1~9 H,
ANFEISEIVENVIRN 26.71 1278, FiiE M % 2.83
275

2. ®FERE
2013~2015 4F, w5 SATES E A1
K 14.41%. MBEIF=g5t FoRE, AR B~ LA
SR RNE, HiGHN 74.80%, ARRBEHEE S G
kbl 25.20%
ik ks
2013~20154F, AR HR = FIE A1 K
14.99%. (%2015 i H547.411¢.7C, [FIELIG
+£:10.97%, AR M4, HABRIGKALE TTA
T, HH2HI832.19%. 11.31%F1149.26%.
2013~2015%F, AR e st &FEE A K
42.88%. # 22015 )%, A w1t ¥ 48176.22
{258, DHRATHERNTE (5E99.67%), [FIHL1E
£46.75%, FENFRXEZSTRA T L HRIE
HHTEL. Ho, SZPRPE480.58147T0.
2013~2015%F, 2w MUK I 2 A K
45.71%, 20154, 2w MYkk32.7714
TG, [ALEH4:59.63%, &R AN A IX
ER212°F 77 A B H ZHE I R RN EL
ISR, 1A LA RIS K (554.20%, 1~2
4F 1525.04%, 2~34F 1518.57%, 3L 1 152.19%.
MIRGKEL KRG, B NI R &5 AT
RIXERSRK (HEE57.46%), SR,
BINE, AR NSRRGSR, P
B -
2013~20154F, 2w AT sk W35 55 6 b
26.65%. B ZE20154)K, AW W] 15.9912
JG, AL R B440.10%, FEEE A L E
J PO Tt e T T AR P 2% 2 1At ]
TAREFIR D o MK IS KB LAFE LA (57.02%, 1~2
LA 5 27.36%, 2~34F26.56%, 34FELL L
39.06%, K14 R ik 14 ) R FLA 3k I 32 208 T
FEAR B 25 AR T2
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EMEAHK21.05%, #E20155F)K, Ak
RIS 3k 61.9312 70, [FIELIEK:4.04%, A FH
Tl SISGR BB AERAE R SR ERST
S A R . o 97.37% ik A At
PEIR TR AE 25 1 oA LGRS FokE, 1
LI 5 HEN13.42%. 1-24F (5 HE528.41%. 2-3
i R15.67%, 3FELL L 5 H042.50%, ZR5 K
WA . A A H A SR TR IR IR M A
1.074470. WRERBARE, FENSIRE
GrHARFF & X EF 3= B A EMIEEOER
b el g A PRA R A SR K T

2013~20154, 7w HoAth SR P K,
/,
/)

0

AT ABE20155F & F AR K ATS S (12 H )

BALEFR &5 Feilids el
LA HEAF KX
171925.00 ek | 27.76%
B RS A =
A HOER B I & .
121684.65 W% | 19.65%
HRARAF
Je o e R T
30000.00 BEAER | 4.84%
HIRAT
A HOCAR B IR
28786.20 TR | 4.65%
HRAHRAF
Jeatia L B LR
990.00 ek 0.16%
HIRAH
&t 353385.85 57.06%

FA SRR 8 FITIRAE

2013~20154F, A wfFRFEYE A K
2.30%. K% 20154F K, A fF1%269.65147T,
[ Lb /NI T F54.19%, A 547 51 32 B8 E 2 i
Wb AR (5 E86.91%) A, HAhflFE A
A LREME L. AR bk 25

=1 Ak

2013~2015%, A wlAEmsh Bt P s A B
WK, FEHEAEMK12.72%, #HZE2015F)K,
AN E BB B 7 184.4644 70, TR HE T F40.90%
s Bt = AR gt B SR T B
Ve b [ E B PSR TR, (SN
24.90%. 41.21%. 10.06%#117.78%.

2013~2015 4, /vw] Al fb A G Fi B e A

I A K 8.66%. &% 2015 R, Aw At
H Sl % = 45.93 44 7T, [FIELFEAIK 9.66%, 1]
Bt R G R B P R VD 5 R DR R 43 i AR
TS, A A UM AR S .

H A 20154, A FHKHIRIGK0.2012 78,
AN F R AR BT, 1%k R A R
K55 S HAMAR CHB AR T R B

2013~2015%F, ARG FHE S
HK3.31%, #A20154F)K N76.011270, FE
m 53 3 < 2 544 (90.05% ) A - i3 FF £ (9.95%)
PR o

2013~2015 4, ][ e % e ELE A1
K 1.63%. #iZ 2015 47, /A [E E %74 18.56
175, FERBRERDT™.

2013~2015 4, Aw/{EE THEENE A
K 94.42%. #ZE 2015 FJE, AFEELEN
32.79 127G, [AIHLIEK 4.67%, fE@ TREEEN
FERE TR0 & bty (13.09 4278) i fist el
(2.311278).

% 2016 - 9 H K, AR~ k4 678.87
TG, B 2015 SRR/ 7.24%, EERE R HE
SR TARRIRD o =R, sl
Hib i 72.26%, AEmshTE =Gk 27.74%, JF
WMBhBEre 5L A . # & 2016 4 9 HIK,
AFE TR %4 78.75 1476, 1R 2015 FJR D>
55.31%, =T KA | IHE A0 H S
e & rh e 2 BRI 5r s 2 J AT KR
5.61 1470, % 2015 &> 6.32%, FE 2R
b el B P2 Vit 2 1AL I H R I T R 1
it A R ) TR N RS 2 ) HAth RIS K
67.07 1270, % 2015 M0 8.30%, sEfik
& R TAS R ARG BT 8 AR TN
306.73 1470, % 2015 FFJEHGK 13.75%, FE
SEFNTERIUH 58 T NAFIRATE. A ) Al ik
HAESR T ™ 4123 {470, % 2015 4
10.25%, F EZ ER T A R EAL SR ;
AFIERE TR 20.19 1476, % 2015 4EJE FRE
38.43%, FEHHTAwTERE TRERGSE T,

gi b, 2013~2015 4F, A% HUSEA
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W, AR MR EEON R, HlT
DL )2 B it B AE 7 it R 2 A7 SRR,
BN ARIAE ). 2016 4F 9 AR A %
PR BT B 2 T A F R S 7 55 A
R TR IRt 58 TS 808 s e A TR
AR BARE, ARG RE R

3. RMREFTHHREA

PR # A

2013~2015 4, o~ A #H A e IS 3
A BTG K. #RZE 2015 fEJEH 203.60 127T,
[ ELAR LA K. B 2015 4EJE, A seifi A
164.33 1270, FIEL/MIERK 1.91%. #%E 2015
EHEAAR 2.80 /27T, FILL TR 27.51%, F%
F2 R AT A H A e R 7 1) A Su AN B AR B i 8
i, ARHAMLE AR 6.66 1270, FILLTF
B 35.09%, Vb EZ AW S RT A U
KR SEE

B A 2015 )%, HE T REAF ArA H B
4t 188.80 27T, LA LA K. Hr, szl
PR AN BARAFL Ko BoRE A
fhZR-AWC R 5 A8 T BEA W P A & L B 4y
SN 87.04%. 1.48%. 0.75%. 7.20%#F1 3.53%,
A F T R G e Ra e R

B 2016 7 9 HIK, ARFrAEREAN
210.65 14,70, #2015 )R K 3.46%, H A
JE TR AF T &M AN 195.05 1476, #E
2016 ©F 9 HIE, AwSkUBEAN 172.33 1478,
¢ 2015 FERIEK: 4.87%, J9IT K X H % Z A0
Bt ATEETG 0.32 {40 B Wik, iR I
HZa =t SR A, BAAR. LUifig
#H BARNL ROEANEA H AL A &5
9 & T BEA F B & AL L E 4R 7 88.35%.
1.35%. 0.16%. 0.73%. 7.47%F1 1.93%, A 7]
T A5 38 B2 45 AL R e PR A

iy

2013~2015%, a] fifir At g,
IR AK18.64%. A 20154FK, A
MBUIA B1528.27 42, 76, H R B A i

= O W

46.45%, 3JFimzh 11 553.55%.

2013~2015%F, ~waliish it 5 E GG K
19.97%. #2015, A Al sh 171151 245.38
{276, [FHEIGK13.06%, 22 5 WA M
WU R ) 34 T 8

2013~2015 4, ~wE)HEEREE A
K 80.28%. #E 2015 FJE, AFEYERN
39.00 1275, ALK 115.23%, HFPE
(3.00 12.70) FRIEE#K (5.00 1270) Fifs A
K (31.001278) FIEK.

2013~2015 4, ~w|RATIKEKEE A1
K 16.17%. #HZE 2015 FJE, A F NAKEICN
24.95 1270, [FLEIHEK 13.83%, FERKNLE
ARG MR . MR CRE , FEAM
e WA R AR . 2R = TR
PRA R SRR H i TR

2013~2015 4, A F] TGRS S 5 5
K 63.60%, # & 2015 )i 38.55 147T, [FILL
K 36.15%, FEEAIL R L HB A ER g £ O
K X 43 A TSR I

2013~2015 4, ~w|HAMMNATRFEHE S
K 168.65%. #%ZE 2015 EJE, o) HAl NAT
N 2150 1276, ALK 5.56%, FEHE4
SRR 4 B ARAIE S Bl o

2013~20154F, ~w] —4 N BRI AR 30 7
AR Fa 5, #E20154E K N103.5614 7¢,
FEH—FEN B (85.631270)
—E N BN AT (16.451270) Fl—43
W KIARAT R (1.481270) HIk.

2013~2015%, AR sh it iF I B A1
£:17.52%, #%20154F K 282.891Z70, [FLL
HK9.77%, 3= B R KGR R 53 77 35 K Pl
.

2013~20154F, A a| KHE R FHE K
8.51%, i Z20154F)IK, ~w]KHIfE#210.0812
JG, [FIEGIEK6.47%, =215 HE3k115.4214
TG~ PRIUEfE3K105.331. 70 HRIffti ik 47.224¢. 7t
RS 3K 27,7546, oA —4E 3 BHAES 2
85.6312 70 T E—4F N B R AR 3 71 it ) e
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2013~20154F, ] RAF iR A1 K
68.49%, #KZ20154F)K, 2 F] R fi4£59.4914
JC, [FIEIK15.44%, =% R20154F A 7 %3
RAT 2015412 H [ 4 3 W H @k 10.0012 76 F1
201557 F i 52 514,984 7T T 8L

2013~20154F, 2 ] % T LA 3 2 4 1
1495.92% . #F 20154 )%, A F L IR AT K
7.18127C, [FLLIEK188.46%, £ ERINNFEF
K AL s IR T H L IO A 3G in B3

WH BEFS R, AR G265

B KINAT R HE B EAR BT

fa, =445 91322.6012 76 381.5012 70
416.81127C, WA B4 &, AR LK
fiiss hE, E=ZFEKMMRS G LD AN
62.66%. 65.48%7165.08%. 2013~2015%F, %
i MBS, ARG AfE. HEE
4 B3 45 T ARAK, LL 2R AN R S K AR 45 AR
ELR B4 T ETF, 20154E )% 43 711k 51 72.18%.
67.18%71157.12%, /A F] {555 fhiHAE

BAE2016F9H i, A ifiiait)v468.22
{278, 20155 K/ 11.37%. HA A s,
B fse AR BN 47453 70 0l o EE56.719%4143.29%.
BE2016F9H K, A HHAEHCN16.1914 7T,

B 20154F )i T [4#58.50%; MiAIK # N25.36147T;5

o Ath B2 A 3K 27574276, % 2015 4F JiK 39 i
28.24%. FELRN 5 B N AT SRR g SR
TS KM HCON101.6112 7T, Hi20154E %
%/151.64%; RAH5i77 488.5814 70, 20154
JEHEK:48.90%, H 20164 7 HH “1650H;
FEMTNO01” 101275 “16 5T % SCP001” 10
7oA “16 0 H %7 10/470: LN AT5K8.88
{278, #:20154E KK 23.67%, 20165F9H ik,
ANFEEAGER . WG A A %
FI S 5 KA 55 B2 A4k 2 53] 2H68.97%
62.41%1147.48%, 1155 H14H 520154 A LA
BT o

BRTE, 2013~20155E 2 F) {5t 55 FU AN T 18
K, 201649 H JiK H T A "I B3R S 5 5

TPESS A BT NI, (AR5 ARV R,
HAF AR T @B, Hilhi—E R &5

4. BARH

2013~20154F, 52 Tk [d & F el Bl B4
T BN BN TR, A BRI AR
AW FE, 20154F, A FVENIAFIE L A
I3 44131275 R126.6142 75, R EL 2 ) T R
17.97%F111.15% . 23 ) 2013~201 54 E )i
N N25.71%. 34.22%F134.13%.

MIIE 2% kA, 2013~20154F, A
] %% F & 1112 15.0012 76 15.1212. 78 F115.0512
TG, mEMIN I AR 43 1) 026.23% . 28.10%
F134.11%, HAIH] 2 XA =78 ANE R A K

EAIBR BN S A . B 22 )5,
2013~20154F 2 & ENV FERAE RN, 2 5N
6.85127C. 3.861Z7CM13.83127C, ZAFE AN
PRSI 5200, 20144F 20 ) A AT B
. 20144F, AR B N0.90147T, [F]
LL R B487.79%, & AN E KB = Ak
(4% BRI 28 K k> T 8 o B R A AEURF
AN S 2 BRI I BB SR YR . 2013~2015
BN =N N L /N B 3 S N2 i A |
~1.0812.7C 0.801Z70H11.354276. 2013~2015
Y AL $)7.8642. 70+ 4.571476F14.9444.7C 5
HAE 43 73 4104270 2.5542 70 M13.1442. 76 .

MEBZRFEHRE, 2013~20154E, AF K
AT R HN2.71%. 2.18%F12.15%; 5
GRS I N2.24%. 1.25%F11.54% .

2016%F1~9H , A w LIE AN 26.7114
TG, N20154E 44 1160.53%, AFIHT =R
NG E B T iR TR H AN ;s [H
W, A F]120164F 1T = Z= B2 ENAIE 2 0426.71%,
520154E ML AT T F% . 20164F1~9H , A H]SE
T S BRI 43 ) N 2.8342 T L. T2
JGo

BARRE, A FRAFEAKT 2 TR,
W1 2% FH A B EDIRNER iR, AR LR
REJIHEES o HLA R)ENEE Y TH 20 (1) SRR N 41,
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KRR 54T, INRAT TR B

5. 12fr4E

MG L e 1ok E, 2013~20154E, /A
TN EEER 5 N242.82%. 227.28%F1223.09%
35 1) A Gt B el A 50 NP P 12 45 .29)
W/NT BN Z, Ik = FE B RN
91.68%. 97.61%#1113.20%. 20164E9H &, 2
H] Yt 2l Lk Z R I Bl b R 4y i Sl 184.75% FiI
69.22%, 2 TR, ZEAKRE, A F MmN
S5 TR, H.20164E9 F A F 435 %
FERHE N, TR — K.

M RE J14845E , 2013~20154F A A
4457 55 IEBITDARS 203 A1 v 15.214% . 20.16
{5 F118.551% . EBITDAN 5 4578 5 it J1W 59 -
FREBF R IXE B A RS T A A MM
e ABTRIEHH A E SRR, SRE6KE, A
A AR RE ST

B 20164F9H K, A FIHIREFEATIREH
J5316.5642.70, AAdH A% 135.074470, AT
Vi) 42 ik 7% 3 Wi

A% 2016 49 HIK, =X AMELR Y 50.00
1275, {EARHE N 23.74%, ANAL A BFHA
TR X H A 58 B A E R, AR ef
A5 KU AR X A1

6. LEMEFRLAEIL

MR (kA5 Rk (20124R4TRROY (KL
¥ FACES . G10110115022516709) , #% %2016
H£10H25H, AR TLARGESRER, C4F
HOEAREFEITILE, EREILTK. AREF
PR EER H TR RTINS ER
TER X SAT FR Gt ) B B 1 A 2 A bl 5k T 52
HIIE R . A A A 55 B 2015 O R 4F

7. A EE

TR AF B 2B SRR, LURIT
R XX TPIRDL S TF R X BUR X A R
B ISR ER G FIWT, 2 = BARPURR RE /1R

o

. @it

PN R AR G TR R XIS Al v
B E X R EE AR, TR, TRXEA
DR, MBURAR DR, NAFRK
JEfig T RSB AF 0T R IX EE

WS —, A Dk R RO 45 7E X3
WHENREALENE. AR H LR RS R
— R YN BUR 5 AR 30\ SOV BORM U 45 58 46 50
HMRSCRF IEROR, FREEMERGR. HAT, AW
FAER A RE /1858 W) S B . fids gl
BCE AR BB TR AR 2. B2 =] HDx
FeRATH O IR B R AT, B2 AN AR
AR

FEBEE TR X DRk 8y g, A5y
BT R 3t S ROR AT BT R, DR ) el DXl
IR I T R, AR R E
R R R X AZ 0 X BLA) i XA FB X
TEARRT H BB, WA RAT 2
Tt

AT, o E] EAAIYME USRS .
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B 1-2 A E)BLEALE
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BifE 2 EEW S HERIERR

W | 2013 | 20mf | 20154 2016 £ 9 A

T 55 B4

W45 (12 7T) 86.32 120.08 176.22 78.78
BB A(feTT) 559.16 679.43 731.87 678.87
FIr A B (12 7T) 183.86 204.69 203.60 210.65
5% (12.7T) 121.73 131.68 145.56 159.25
KW 55 (12.7T) 199.39 248.84 269.57 190.19
A H7 5 (1) 321.12 380.52 415.13 349.44
EDIN (12 7T) 57.19 53.79 44.13 26.71
FliE S A (12, 78) 7.86 457 4.94 2.83
EBITDA({ZT) 21.11 18.87 22.38 -
ZE VI 4R (M) -15.37 20.44 51.92 21.45
Wt %5 ¥ bR

BB UL B B (IX) 4.07 2.99 1.66 -
FEBR A L (IX) 0.15 0.11 0.10 -
RLBEP A B (IR) 0.10 0.09 0.06 -
AW L (%) 95.64 54.70 95.29 143.15
B 2.(%) 25.71 34.22 34.13 26.71
S BE A 3 2 (%) 2.71 2.18 2.15 -
R TS 2 (%) 2.24 1.25 1.54 -
KI5 T AL (%) 52.03 54.87 56.97 47.45
A ER S R AL (%) 63.59 65.02 67.09 62.39
B A5 (%) 67.12 69.87 72.18 68.97
B L2 (%) 242.82 227.28 223.09 184.75
B L2 (%) 91.68 97.61 113.20 69.22
LB M & s 71 i (%) -9.01 9.42 21.16 -
A4 IEBITDA(f) 15.21 20.16 18.55 -

i : 1. 8] 2014 FFe 2015 F KA AT A LA AN SR W SRR, 2013 S 4438 A 2014 SRR I AEk; 2. 2016 = EE M4
BAARZTIT.

o BA AT K B E) -
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i3 BXITERRMNITEAR

BIRETR HEAR

BKIERR
B RAEE SRR
PR GHKE | (D 2 450 WKEs CRI- D 1 Ex100%
EAVIRNAEE SR | (2 nFHEE: BRB=[(AHIET n )" (U(n-1)) -1]><100%
FlE S A2 A K

ZEYEIER

B BUBUR R | BN P2 SO AT 24 R 4D

O AR E | BV AP A7 B A

S R B | BN B A

BLEWONEE | SR A SR 0057 55BN X<100%

BFIEIR

SRR | GRFFNE+ SRR SC D | A BB+ S+ L6 %5 ) =<100%

U PAUEE R | RN B <100%

EDNLANEE | CENMESON-END ARG B TENIIN <100%

R EHEIR

BEERE | U P M <100%

AESS AR | EE6S5 (KIS 55+ P A # a8 ) <100%

KI5 AL | KRGS (KIfTS+IT A # G <100%

AR | FHLRRE AT A 25 <100%

WKHR R BE S 46 1R

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

435551 EBITDA | 4 #k{# %5/ EBITDA

KRR EREE IR

B | Wsh Bt & ik sh 765 & 1 <100%

HEE | GRS EET-1750) s A 1H><100%

LR | L8 WSS E S BURE) 7 65 1 <100%

e BT =18 TR S+ 38 5y M Sl 08 7 10 3 5+ WA R
TG 55 =R M 3+ 3 Sy M e b A i+ — E A BRI HERE)D A+ BT 45
KR S =K R+ BT i
A 5 = W 45+ K W 5 55
EBITDA=F & 451+ 2 AL ) U257 H + 8] 52 95 7= 7 [H+ e 4
IS S = A RS 32+ 9% F AR R S
ANVHATH S HENE, A A= 8 T B 7 T A+ Bl AL RS

o 2 ARSI K B G] -
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Bt 4-1 ERKEERFRREREEX

BeA B ERKIAGE SRR =L, 5K N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. [BAAAZ, CCCZt (%) PLREGAN, B—AMS FHEH T <+, < FfF 534750,

RGBSR T AR IR
ERSRRE X
AAA PEILA S IR TR, TR AR LRI, 3529 KU R
AA FEIEFSIRE IR SR, SZAMATEIAERIFL A K, B2 RESRAK
A LS5 RE IR, B ZAMA TR, 349 KIS HAK
BBB fEIEf S Re T — M, SZARGE TR, B2 R — K
BB FEIEFBRENESS, ZARMAGTAEI IR K, L RS =
B TR 55 I RE T BOR MR T RIF A BrIAEE, 240 U AR &
ccc L5155 HIRE S IR BE A T R AP RO 0F AR, 2 KU AR
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