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SEAEHH R AREABRAF
2018 FEF—HIFHZBERATRRE

TEREER
FIKEERER: AAA
AHFEAERERAFR: AAA
TERRE: faw

AEARHIERAITEF: 10145t
AEAhEASEEEARR : 3 4F

BEAR: FEME—R, BB —EA
BEREHIE: S TREAR S

JEZRATE]: 2018 4F 3 A 28 H

Tt 55 ¥ 1

TiH 20144 20154 2016 &
M40 85.09 15594  211.61
HE BB IT) 850.32 123458 1995.76
P # B a5 (12.76) 17054  269.09  438.23
TR %5 (1¢oT) 158.80  211.67  326.04
KM% (12.78) 359.01  502.11  800.28
A5 % (1275) 517.82  713.79 1126.32
E (12 7T) 114.08  137.02  202.64
i S A (12 78) 8.08 17.22 17.86
EBITDA({Z L) 32.07 44.05 75.91
ZE MR IR (IZT) -43.45 1159  -18.40
EOLFE 2 (%) 31.49 36.35 26.26
R P2 2R (%) 2.68 453 2.45
T AU (%) 79.96 78.18 78.04
A TAML (%) 75.22 72.62 71.99
MEN (%) 162.46  163.76  159.54
LEIGRA %) -14.18 2.70 2.72
SR 55 IEBITDA(f) 16.15 16.20 14.84

E: 2017 FZFEMSHBAZF I,

ST U

I s 438

BBFE: lianhe@Iheratings.com

BEiE: 010-85679696

fEE: 010-85679228

Hodik s b e X g E 1A K2 S

W E AR KEL7)E (100022

www.lhratings.com
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461.05
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1453.42
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75.92
135.17
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ZRENH R EERBRAR
20184F E B —HAF A IR E M ITRRE

— EFER

ZHEBWT RN EEAGRAR (LR
fRIFRAE]™) MOLT20054E4H, NAHEE AN
RBUF=EE [2005]) 265 CHbuE, H=rmd
BRBERERNEGRAT (JRamEFFREEE
FRAFD Mz ra B wis R e A RA A
R @ THEMARARD HERLIAR
TAEAF . 2R )5, 2015412 H
Wi = m A NREBUF R OT R o E
FKAH B ANV AN 7o 58 2 B 2k LA BT PR A 7] [
FHEARE) (ZEE[2015]755) fALE AT H
TR O T B 45 7472 2 5 J 1 7 A T i )
AN, B EATEEEZ RS (DUFFER
“TEEEEET) KBHEEA AR R
40% X FHH A EEEARZEGRAR (R
LHELHEARARD KA. HZE 201749
RIS, AFIVEMN S A41.4212.70, S2UEE 441.42
278, mHEEEEER. sHEa RN RERE
HARAF M EA RARIZERRA RS
I HFIE56.21% - 3.79%F140.00%, 7] SERR4%
NN EE EEZ.

AT GEJCEARE: T IE B DL R S
T & A2 s A HEK R W
PR BB, WATRA R E B &
EHL WITRSHIE CERL. BB M
PR A TR/ A IR IH s
FGEH= TR WATACE R, S #&
VR T R g TR R At B it LAt 0T 1
PR R AT R T (DLEEE
Bl 325 B A ) SR . AT BUE U E (1 % T e
b, d e A p) I H AR R A E WSS . HAl,
AT CIER TR “AFF i
R R @I R N
v, PGl TR A5 N ELE 55 1 Ik s

S5 o

HAE2017F9H K, AFIATMEAHEFZI
NEL MHSDBAE. GHREDBAE. LEhe
HLWEEE L. NEEEE. N TR
B e L. SRR G, BEARIEE R,
e AR, TREEAREEH O, R
SE MR R TAETISNREEA ] LD,
AT NG IR — KT Anl425%; PANEIF
YA BT AFBSK, 45 = e B
AIRAF (LRI EN" . ZRKES#H
PR AR AR (BLURFEFRK S B AR
VLK =B — TR R R AR (LA FfRe—
PR o

% 2016 i, A A A FF U7 LA 1995.76
fe.76, FrEHER AT 438.23 1070 /05U
HAL3S 278.35 1478). 2016 4E, Aw]sePlEN
W 202.64 175, FIiE S 17.86 14.7T

B2 2017 4 9 AR, AREIHTE7 L
2435.26 147t, A &N & &1 461.05 1470 (&%
DR AR 3G 284.48 12.0) . 2017 4 1~9 H,
AN FSEIE NV IRON 166.76 12,75, FiiE 5%451-13.26
.75,

AT EM L BB T SR XORE AL S
S E R E s e REAN: U

= KEIREAZERR

Ox T 201848 FE & — S b U1 SR A UF R A AT
10.001275 CEARfaiAR“A i 2207, SRy
3. A SR T [ A, R EEAT R —
W AT EWH KM AT, SHET G2
ML A RIS .
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20164F, AFRAETF4ERF T RZIZEIEH.
TEARNS &2 1 B PR BUR U 5T T, FRIE St
FUR 0 I BB 5, K2 B U BB - %6.3.8%, A
20034F LASK I il s AR it 0% M BUR B R
TEIE R, ST T AR MAERER &F050H
gy, HiEHZMIEMBEET A, 5181 ME
DR R AL 2 Rl A S K, TR SR
TR, NRMICRAEE s, -
BB A5 PR K R T EEEM . 2016
S, B EGDPSLFRIEHE N6.7%, PGS
gk, BRRE, RWAEFEAEARE, T
AR = e fR by, MRS AR ORI K, SO
T HE— B IR, = K= g R gkl it s ]
SE BT B RS A Sz, T U T R R
K, HMRORBLA BT A R R SR 1
0 (CP1) SEHL2.0%MHEA Lk, TokA4r=#&
B kg e (PP ALl A 7= 3 W 3R %
a2 (PPIRM) FFEE[EIF;, 5L ILEE 5N IE
HlidE R B B (PMID U2 fa A [o]
251%LL I, BonflE RS Eag; JEHliE
P 55 I S AR A I ES2% L I, AEHIE L AR
FRELIRY Tk A% Bl A SRR E .

20174E1~9 7, T [E 4k 4 5 it AR 1) U B
FUE, KA ILIRS . B30 RS T
WA S H TR R 488 3 3k el ot e 9% ik £l
1, HLYEH T BURF R BT N I R 33— 25 4 3)
T BUR 542 BEAR SR . i St A g b v
(1 T T IERCORE 4 477 % 4 T K, (R R AR
FRZPEATAF. £ LIRBURE ST, 2017401 =
ZRr, JREENAESE (GDP) BE S 5N
6.9%. 6.9%. 6.8%, &L IREFHEIEMK; 5t
P PR EE PR A P b X 4 RE w1
PO I A R I e R AR X & G Y A R ST
#; CPIF& T 7+, PPIFIPPIRMRFE A2 5
ML KPR X AR E

20174E1~9 ), FIE = K77k A FF e 4
Koo AP RAELF s T A=A Brndk,

Tk &Ryt — 5004k, Tk A b AR s
K s ud K, 5 == XfGDP
MR TR R (58.8%) 4k4L4ETF, FoMkgsy
FReRE .
] 58 F P R OISR, R i
NP BN R . 20174E1~9 ), IR E [ & %
FERCE (ANE A ) 45.8 31476, A LK 7.5%
(SR iE2.2%), HEE1~6H (8.6%) Fl I
SEFM (8.2%) ¥IAFTL. BARKE, i
7 A 45 BUSRE 0 R 1) R A 08 5 B0 T K
PRI (8.1%) 4k2LTiLE, B EAE RIS
AR, R U R AEAE F 03 5 1 DL R
G M= BB I E R AR ARG SRR R
H93E (15.9%) 8 1~6 H A 4F [R {34 FT R0
I R AR s 2 A PR R R A
o, LR (4.2%) dREEmVE, (B
Uiy 258 26 1) Ml 4% B PR 3, Rk T Dl
giktiAt. thah, IRIABHEIE (6.0%)
1~6 A B Pl ss, RIAHEE LV EAL,
{52 S EUR 8T BUSORL . 0B84 9% i i DR TA) 4%
RTEIRTE . 0 PPPAR & FH i [ 55 35 b 4 it
b= PN TR 4 e BT sk A i G LS A DA o
JE B PRI, B AR S TR
TR AR, 20174E1~9H , TR E 4270 9 A
T EW26.351470, AL K10.4%, 3%
H51~6 H M FERIASFF. BERE, 26
i s B R RIS K MR8, 5 R AA G
AT P AT SR PR s i 3 T s AR i SRR 2
. BT SR IR ST R P ud g K
D) 288 4 A R DR RF R I KA A, SER )
A A2 o S L E A
fem. 1~9H, &EER AW ALY A19342
JG, [AEEIEK9.1% (SLPRiEiE7.5%), IfRER
BRI, B RN R S KR B R TH
TRRFIE K B EER IR &R .
O TR, oy — i — B
28 B 5 DR R s G . 7R R A ik
FREEE 5 ah T, AT RA P g, Nz
WEBFIEHRFaR A KRR MR8k
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#, LR S TR ORI RE K. 2017451~9H,
B YR Sk 1 R 20.3 73120, [FIELHE
7n16.6%, {HIEHK1~6H (19.6%) A ArlBl¥E,
AN R T B R F6 v B G R R R ()
HEH. I, LB S5
SERL = S AT T g, 3893 B I E AL L e
vt 1 25 £ 1) 3 77 AR ZE L MR RERI R T A
FIEIRAIAEL0% A s 3E A7, 2R, J5
TR R AR U85 R SR i gk &4 55 T
BEAR, ERRETFHERFE B NRES
GrEG K AR R4 i AR, (H Bl 5 SR KAt 4
AR A FOAE N B8 = O B e, B
MBENVED GBI, K2 7 T R 22 5
PR R . AR ST, FRIEDRE 4k 22 St AR AR
(140 W BESCIESC S R A fgke mp P 1) B T B, TR N IE
PLen M 25 MO, RIFA TR S, R
ZFMINERESN 1. BIEKRE, EETFIHEN
FrESHESRT, REBARSEINZTBRE
i, AH T IR IH B0 e e 4 S HEBh 22 % e 1Y
T T EE, R L e e A i) i
R A BRI mdE K B BRI RIRE
Ry K, ROk ERALE T VAR W 2
s AU )V SR R Ak SRR, T SR S R Y
T 5t NG BIE U TR B S AR IR
FEOOE K 2 R EATIRE 5 HAAFEAR
e e 52 5 ORI B SORIY A BRAL S A FI R 3%
SO, R A P R E O i el 4k SR . e
ARG, T ] e 057 5 0 4 T DL R Y 1
HAFAETRGE N R 77, TR 2057 14 8050 1A P 550K
AR LE, TTT20174F 4 4F 4 5 1Y 44 71.6.8%
Fehi, SEHCPRREIG K Mg T U R A
TREEPRR, KR SRR R E .

M. 47 & X425 38R

1. G =47k

2015 AFEAR LA, 7E 55 ™ A De M SE AR R
A RBONEIE b R FN, 5 i g4
FHif, 2016 4F 9 HJEI4E, SHBUFHEHR S

PETT RS ECE, R Bt TAES WS 2R
SRV PRI S AE D A R AR R, b
FEH RN, S e i R
ICIRES o

Bl 2015 4 Lok E G <65

101 [~101
1004 [~100
99 99
98 [-98
97+ 97
96 -9
95 [-95
94 94
93+ [-93

9
15-Q1 1502 1503 1504 15Q1 15.Q2 1603 1604 17-Q1
— ERRSEH

BUEFR Wind &l

FA R Wind

2016 47, 5 Hb e F R BTG OC IR IG K,
SR PE I R 10.26 JI140G, R ELBE K
6.90%; HH{EE#¥ 6.46 JI14I0, FAIELIEK
6.40%. Z4=[E )5 R T 16.69 14°F 75K,
] Lh 31 8.38%, HoH{(EE T LA 11.59 12
Pk, R K 8.32%.

G R DT TR, 2016 AFAY S 1 T R I AL
FHiE B, 2016 ¢ F4F, TERIGFECR M)
TR, A D = B AL PUE I, 2016
10 AUk, EBEEMNERIEm T, 485G
A HT IR 2016 A4 AR s A S AR A 15.73
127 J5 K, FILEH K 22.41%, SLocH 4y &4
11.76 JifZoc, [FILLIGK 34.80%. 4% 771,
FR 5 b [ G5 = 5 A R Ge X 100 AN T ) 4
AAEEE LR, 2016 £ H WA BN Rt B
Tk 18.71%, ¥ 2015 FF 44K 14.56 N1 43 A1
BT R WURE 2T R ERE R E,
W T -, 10~12 F 40 5 ik
& s 1.18 A 0.13 MA0.21 N E 4 5.

SR E, 5 2015 HFE4FEMLEL, 2016 4F
— LRI S B S THIAR S 2015 SRR AR,
AR K IR LYK, AR 1-11 A &
THEKIFIE 22.95%; 2R 3 17 41 5 A% I 25 438
K, Ok TG IR, AR 1-11 A
G BT EKNE 13.34%, U2t O 45 BOR

Z B R BT R A A R 3)
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&, WIRAFTEVE; — 2R s R 22 5 5
=, ORI XA K IE R, =
LT B R AR E I KA, AT 2016
4 1-11 A R K 10.15%, Mg AR A
X — I T BN AR E -

ZHBEGHETY

2016 LUK, = FE A4 T b D B BT R R AT
LG IERFFEARTRE, iRk R
RS A R TR EAE 7 AR R . A
REPEAETAE, mrAEE 2 & %TH R
DR TAERS . — & InoRH - X oois 08 b
B, TR R T AR S I .
A P X S0i B A 2 B s LI, SR Ak
B BT 50%M AT I 0 RA X oo
e Mtz & TAEEAE T, HiE RaFrh a5,
B LR P X it 3% Ak 2 BRI T 50%,
FIBNHER S5 AR . AR EU A S A IR T
HESLETT RAE AN, 5] SRR IR T
AR R D5, - RAERHERMERGE. =k
AN EET, SEATHEAM,
RVFEM . TN REBUFEE &5 8 A RS 84
o OE R A A RS S A AR R R S R A
RS o DU T8 BEISAE b ARG X b 1= b &
JRHESE R . B AR BURIN S S, K ELT
H R E 48 s AT ML ) R R

2016 4F, =FE e IE R B L T
AR DA 8 e B R R IR 19.1 NE S
Mo ~nMAWE tHmA 518.81 /517K, [F
Lb R F% 37.3%. BT TTHIF 3453.98 J5-F 75K,
[F] LG R % 10.1%, Horb: (3238 TR 2201.34
J Pk, FBE 12.6%. 2016 4, B~ R
FH 4RI/ 2590.37 1276, Al HL T B
9.1%. H: EARFEL TR 14.2%, HE
P4z R PE 13.4%, £ b Hb s IR R AT
TH AR &S EA R R, S Gl
P A S B EEANEE, 2016 4, WRYL. I 2090
e, YT 5 AN () a5 A s T AR ] e
.

2. KEAT AT

(1) A7kIR

IKGAT I EZALFE R A = R R ¥4
IKALEE e LA R K IR AL AR B DL R FoAth
KA RIS o Bl ss .

AEIRAT b A7

BRKEFZFRI, BT L -PFAER
KB KEREZ, ABKREREESHKER
T A2,

2012~2016 4F, FELKEE R HEL
AR 2016 IR, FRES T HKEETIA
3.03 1437 KIH, B EFEHK 2.2%; fLKE
WK 75.7 AR, B EFEREK 6.5%, IR
7 K K R0 0.35 N 70 A A 98.42%.
MK RE , U L4 B K S R
2%~3% |13 & F e G K, FRE K Bt i 1 O
FET AT, AT T RROR RS .

B4 0 T K AR B 1 1

3900 97.16% 97.36% 97.64% 98.07% %A% 1000

380.0 95.0
700 90.0
5600 - 80
550.0 80.0
5400 e 750
5300 — 0.0
5200 - — = - 650
5100 = 60.0
500.0 l 55.0
190.0 500
2012 2013 014 015

1016

 ERRE (FIAE: £8) - BREELE (FLE; &)

Fik#ERE (%)

FoR AR B TAEARE (20164 4 ik it M) 22

BT IRE N DEEHEOR, AR B E K
KHALE TARAL, 2016 4FIRAL A 2180.50 .75 K
(4% 2016 FAx4FH KR 5 FEK TR A&
18.6%, AI/KEEJRE 406 32 J5K) , ALt
ERKPR =2 —, ZHT b EEIR B R
1 22 18 R K SRR A A AN 88, A2 81%H)
IK YR AE AT AE KV IR S AR HBIX, Tk
677 R0 43 T U 1 DX K B B AN 2 . 2016 4
J&E, AFHKE 6040.2 415K, HAEFKE
PSR 18.6%, AILEEH/KE 438 7K.
Hait, 4H 663 MW, A 400 2Nk

= PR R R A A R 3)
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WAEMKAE, 110 M = E UK. k.
VEAE JEHRE Ll AR S I A 3 T K R R A
TmAEI R, Jb. R TE. R,
WAL 9 AME (M. HIAX) AMIKEEEAR
& 500 LK, JRT P EEKHIX . KT IR
R A K SR &S K B AN IC AL — e FE L
I IREE PSR R R, KETIEH
EPEH RN

B kKN AR, G ER K LA E IR

Hr, FRE KSR ERAEEHKM
AFESE K (DM HKS ATEEL K. &
BRSO FREFAT LK =260 K 2
A ERAK . KGR ORI 5 KA 2R i o

ME M ACRE, AR ATIER H 25 A 477
I8 BAT AT UE 2 1) 7 Ul (HE R
KA IEAEZ D SLHL T ik . FEBEAE & 5FHIAS
W & JE AN BE K A AR W B T, B B Rk A
WA Bk, PEgeTh, #ZE 2017 K, 4E
36 NI T, ERAEEHK CHRAK ik
CE—B BRI ~F3574 2.29 Jo/mli, Horh 47%
(I3 T K TE 2 ~3 JT/lE, 14% 3 K4 i+
3 Ju/Mi. EIUK IR, TR0 KK
WA R, B R IEE S AT TR R 55
FH KGR 20 2 30 A il B2, R AR v FH KR Y
16 KA 1 FE

& 2 2017 R A B € EWRT AR A KM

(#fx:7TIv%, )

g | oww | 0% ws | oww | LR
1 PN 4.00 19 JZ1] 2.20
2 Jext 3.64 20 G| 2.15
3| K& 3.60 21 M 2.10
4 FEM 3.45 22 A 2.08
5 i) 3.20 23 J7M 1.98
6 (RS 2.85 24 it 1.92
7| AXRE 2.83 25 B 1.90
8 | W 2.67 26 e 1.90
9| HH 250 27 P 1.82
10 K 2.50 28 [l 1.76
1 B 2.45 29 2 175

12 T 2.40 30 piaam| 1.75
13 | MAJRIE 2.40 31 Kb 1.63
14 | RN 2.35 32 B 1.62
15 TLFH 2.35 33 BE 158
16 KR 2.35 34 T 1.45
17 Kite 2.30 35 A 1.54
18 | BfEAF 2.25 36 el 1.37
Er AR RKEMNAHFE AN, BERETT R E TG ER

A KANAE
FHRIR: A RAKEL, KEKR

MAHART, 3T 7K 08 U5 10 A 3
AR (0 AN BT 4 T R 1) SR K 7 SR & 1
K, HRAMEIPEK LT HATiEE.

TR AT LA

AT N Peik LM, FAKAEE S, 7T
TKAL 22 48 ) by A AR K AR A2 18]

AR, B 4 S RIR 5 K HEUS &
R W K, ) SR ISR T v 1 RE A 7 ) 5
Rbs XHEAKAEE ISR E R T INOR, V5K AL
BE B RARETE, A7k NP R I .

5 3 5 K A EE A B 1

2200 93.4% - 16000
2100 91.9% 15000
o |

20 90.29% = 14000
1900 89.3% —

§7.3% = 13000
1800 - =

— 12000

1700 =
1600 11000
1500 10000

2012 2013 2014 2015 2016

HHSKARE (%)
—e— WA E S (B £R)
kAR (FEhA/E;: H%)

KRR BEOTAZARSE (201653K 4 12k Sttt AR %

15 K A 38 4y S T R 7K Ak BERT AR 3 T K
AR PR R, oA AR g TG K 4 B K HERCE
I 60%LL F. 2016 K, FEFEK LR
3192.9 12175 K, A B RIS /K HE il s & 765 14
LK. A 2016 PR, 4 B GE K
AbFRTT 3552 JE, TG KALERRE J1ik 14910
JISL 75 KT H (544 WAZ/AE), B AR K 6.2%;
HAKEEKEE 57.7 AH, B EEREK
6.9%, MTTTGAKAFEERET 154 NMEHSEE

Z B R BT R A A R 3)
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93.44%. [ 2010 4F DAk i5 K A BRAT b 3 o Ak
AFEAE 5%~6% /A . 5 /KAEFERE 1 M A& TS
TR AL B R TS K HEBUS &, AT IE AL TR Rk
K

T KR IE T ABAARAL, IR T AR
X LA =)

MG KA ERAN R SRR, H A& 5 K A
WA AT S8 EHIBURF T8, M A B AR A7 98 b TR
A, HBEAE Tt SR, V5 Kb B R 55 2
25577 LR, A RERT 75K A E Ak
BRIKTF. KIAE, 5K R Lk E 2
IR Z

%3 2017 FRA R E ST ARG KL
(5. Bf57008)

16 Kb 0.95 34 | WRAIIERE 0.65
17 K 0.95 35 TERE 0.60
18 HBIH 0.95 36 K JE 0.50

E: AR A ERAE R KT KA BN, B T
KA ZE R M AR, RV IR A FH— A TR,
FA B WindFit. B Rk, K EKR

PR ] 5K K e e (% Tl s A 5 7K A
R B b 1 S A OC R ) CR B B
[2015]119 5, y5 7K Ab BRI 9l bn o BRI 7K
Qb B 5 e b B B IR 18 7 AR IR B HE R A
2016 4B H , 8 T 38 T 75 7K Ak B AL 2R A oA S
b A R 1 R A RN T 0.95 U, AR RS
IKT 1.4 0. MR AT T BUN . K2
YA & B E SRR A A A B o, #E
2017 4EJi, fE RAET5 K A HE 9 HE 4 w47 1

Bloww | me | omw | TR AT L0~L7 M2, Bk
o 170 19| W% 0.95 TR Z 30007 JE RAETE TG KA P HE 44 )5 )\ AL
2| WX 142 20| BRE 0.9 PR T FE R EE . RIS, g4+ 0.50
i 1% | 2| WARR | 0% 5po090 JEAEM, ARMEEKMMHE LA
4 T 1.14 22 K& 0.95 IET] .

5 X 1.10 23 9l 0.95 ( 2 ) /ﬁ’lkﬁ)}(%

o il S B R TR B TCYN=E AT
; f - *‘tj’;* i RS BHERT R SRR, A 19
9| WM 1.00 27| & 0.95 %T“fiﬂ”%%ﬁ@ﬁﬁ,#%%T~§
ol o o0 = e I R B, AR R WH &k
T 00 PO R— 090 PR S EE. Wit sor . B E . £
2| g e w | = 0.90 R E T IIECR, KA K i
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AL ZFE TR B KN 27.18 1ZIeRIT A
FIECE T A K R 18.35 12ock
T 2017 F2HART I

B 5 SURF X R AR 8% b — 2 R = A 1
FRAIRIE, 5 =4F, | HARG B 5 =ik 5)
N, FEHE G T 39.67%. #HZE 2016 FIK,
o & HMh R Bh % 6.50 {2 T, [R EE i K
65.01%, FERZ /K EHFTr KGN 3.03 12
JCHTEL.

2014~2016 4F, A wFERBHT - REE K,
FEXEAMK 61.28%. #ZE 2016 FE, A
e ah B = 918.39 147t, [FLLIGK 72.83%, F

BERK AL T BB ™ [ E B
TCTE 0 7= R 4L FT A3 B 08 7= 3G K BT s, v
AR BN T R KN IGR (5 5.81%). K
WAL (5 6.55%). MR (O
16.51%) [H 2 %7 (7 35.03%). fE& TFE (|5
8.65%). JLILH™ (i 12.08%). AIftif<a
AEZE RS (5 7.51%) FHAB ARG S ¥ (5
4.23%) ¥

2014~2016 4, 2w At SRt e
K, EHEAIK 135.15%. #% 2016 F
&, AR E SRR 68.96 1476, R
WK 1.55%, EIERAFFRIER. WAL
A I BGRAME FER R K 5

2014~2016 “F, o~ w]REA 2B PR
Bk, EHEABK 273.79%. # % 2016 K,
NE A BIHAREYE 4.61 127G, [FHLI N 4.28 12
TG, B ZF G S 5 E PR v] 7 £t 3.68 14 TC AT EL.

B 5 0 A ME AR 3K, 2014~2016 4F,
AF KM PRE K, FEAEK
32.71%. # %2 2016 4RI, 2\ KRR 53.35
1276, FEWARAK, FEEHA AN E
ERURS K S ARG B 57 55 AR A Al 78
Al B B = 5 AR ko

2014~2016 4, 2 FK AR B ok 1
K, FEHEEMK 5251%. #ZE 2016 FJE,
AT KRR % 60.18 120, A HL K
31.74%, F B FXBE AV w5 5 1) 3
TFTE, P A% Galaxy Newspring
pte.Ltd 23 5] B AU % 7.09 /270 M = g 4 L i
i EA R T 6.50 12025 K.

2014~2016 4, 28] by e PR Y
K, FEHEGHK 74.08%, ©E R
BRI 5 J2 B i ST 8. #5% 2016 4RI, A H]
G By H = 151.64 1270, [ B KR 36 K
134.73%, FER AT FJET A0 o i E
T A PR A B R AR ZR T H 3G N5 5 s e
25 1470, N FEIAEH BT s e 21 420t
LK K 2 B T 20 VR [ B SO A e Uit 4 R 3 2
HIRA FHNIREH Y 10 1276 EL
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2014~2016 4, 24 wA][EE sk,
FEPEAK 101.70%. % 2016 K, A
] 52 W77 JRUHE 364.71 1276, WK FERAAFS
R 22 Ji o3 ) A o W NG i 5 5 7 A L B
TR [ b 2 J O I H B NPT, Horh s 2
BT 90.33%. WA 7 4.83%Fiz ki T
B 5 1.35%; Aw Rt IH 42.44 1276, it
FELLE N 11.64%.

2014~2016 4, AFI{ERE TSN T,
EXEA TR 1.76%. #% 2016 K, AdAfE
@ TRE 79.42 127G, [FIELF% 34.80%, FEAR
BE T 56 THERE, 2 ) EL B i [ PR 2 e o
i H % N T % %7 57.33 /40T 8L

RSN EAY =L S 220 ML VST S: R S ks o
AR L ER=REEK, FHEEHK
84.23%. #% 2016 K, A F LB~ 110.92
f¢.76, FEHHEK 155.93%, FERAF S
2 FE A T VAR N M A5 7 A A A A A B
A FlE G IO R VAL 14.80 /20T
TRV AL = K 55 o m WSO B /K AR B
KMAEEMN BOT 5K H =L IR & 8
o

2014~2016 4, 2w HAWIER S 5= A
P, FHEEHEK 17.40%, #% 2016
IR, AFFAMIERSI T~ 38.80 127G, R
/NIE R F% 6.00%, FERAE T AE =
PEAREHA MR A T A A SRR R R T
BEp e, A FHABARR SN B th s e w45 %
(7.80 120> W50 H AN B4 (18.39
{2700 BHEOEER AR (10.85 1270) FIfess
PR (0.26 1270) M. (ARITEARALI
H AR ZHT, XFIUH R A RRT 3 A 2 0%
BHEZED.

A 2017 4 9 F i, A F] Bt 540 2435.26
{76, 1% 2016 FEHEK 22.02%., # 4% 2017 4F
9 AJE, ArRME4 232.14 1470, B EFR
HK 14.75%, FE RN AN INE TR BT
o A R E TR B IAR RN S R S 1
ERLTT 24.60 1470, BEAERORNIEREK, &

RN T TR TR S oy 7] S5 I =
15.00 oo s HARRMK 163.76 127G,
AR K 52.81%, R ML SR KK AT
#;; AFAFR 721.00 1276, #2016 FEJRIE K
25.07%, FERWEFENBIGRETHE LA
F] A b 0 H REEE AN TR (LI R
RINHBEINL 75 1250); A FA E 2T
85.07 {470, %% 2016 FJEKMRIGEK, FERT
O ) 2 R BT A AT PR A R AR 43 A
AN B AR B 7 = A A R B ¥
FORTRE e e G ek DN SR = N T SR il /N
AT IANG I S R T AR RN, AR
PEPE o M 7 R [ S P K IR G K, 0
266.35 1,701 340.03 12.76; [FIHAA A {4 T2
92.91 12.7t, % 2016 4 NMEHE K 16.99%,
BERAFREGHEEY K. AR5 diiis)
P77 5 b 52.04%, ARFEIEPE  HE 47.96%, %
FER AT LR BN B P2 9 E .

BARE, A GBS BT
7 HAE SRR At SIS R 5 LR, A R B %
BC—E s AR BN B DL B by L[]
ERFEAERE TREANE. Ar IR RE—
e, AN PERES o

3. FTHAARAER R

kg€

2014~2016 4, ARIAEHENHETIEE
K 60.30%. #ZE 2016 EJE, AFFIHEN
il 438.23 147G, AL KIEE K 62.86%, F
BREARN DEIR RN & HAR G TR
AT BCRNE KA S, Hordr, #% 2016 4
J&, A HARA R T E 30.00 1276, [FEL3E N
10.00 1276, NA RS AMGEIEH R A A 2E (5
FEOEHR A R RAT TS G F Rk 8. WAL
1 55.54 {470, [AILLIEK 35.90%, 2 RARHE
BB (mE NRBUFRTE B2
SRR T =LA IR ) (SR 120161132
530 K AnmAETEZERT RHERS RS
OHEBRAF 100%5 K% AH K8 Ko e ot =
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G RN = A W AR BT AR H A IR A A A
RIAEFEMEM), HEATSREA LN
100% AL R 22 8], 3N E R = i AR 4
15.50 1ZTC T 8. A F /D HUR AR B AR BRI
133.83 {470, 3 R b2 4 A1 B 2R I
HFTE. 2016 )i, A~ w FrA #5Aa Hh seii ot
A7 9.45%., BEARARL 12.67%. BRABG
0.29%- AKAFELAE 5 3.26%, U AR A 2
63.52%:

B2 2017 4 9 HIE, ARlTAENEE T
461.05 14.7G, #2016 I K 5.21%, FEHR
NH] 2017 FERATLT =A% MTNOOL"F1“17 =
W MTNO002” 3£+ 20.00 12767k 5 T 1 2245 e
B Horh /B AR A 6y 284.48 14T .

BIRE, AFREEPGEEK, Hp A Hk
AR G R, fasEtE— k.

AR

2014~2016 4, AFAfFERIIEEK, 1
HEWK 51.29%., # % 2016 4FE, A [ fifif
41t 155753 1476, [ALLIEK 61.51%, EER
A NATKER . AN R — N E
W AR S . KRR BT A
AT AR E A e, Hod, B
43.36%, JEishffiierit i 56.65%, JEGsh
fiit o b 2 /NI KR 3

2014~2016 4, A msh A fE gk,
FEHE AWK 48.44%., #%E 2016 FFJK, AFH
mah At 675.32 12476, ALK 57.51%,
FEREIAMER AR AR T HAh
JSEAS 5 AN — 4 Py 2 11 AR I B 45T Y 3 K B
. AR E R R Ch
12.39%) . RifTIKER (5 24.17%)  FSCGERIR (5
6.21%, FEATUIEGE. ¥ TR, B
ISR BRI O oAt N AR (5 15.38%)
F—E N B AER B 76 (i 35.729%) FI K.

2014~2016 4, A m)FHERRGE K,
FEXEAK 100.20%. A 2016 FE, A
5K 83.69 1276, [FILL KRG K 6.85%, &
BLR N AR A G K T E

2014~2016 4, A "] AT PR I K,
EWEAMK 7051%. #E 2016 FK, A

AR 163.24 1270, [FIHLIGK 135.37%,
TR 2016 FA HGHEY KFTE. MK E T
&, 1FLLNIIRMATIKK G 59.67%, 1~2 4F
)5 16.20%, 2~3 & 7.21%, 3 FLLER
7 16.91%.

2014~2016 , vw| R RL R PUEIG K,
EXEAEMK 80.32%. #ZE 2016 FE, A
RiAE AL 22.81 {70, [AIEERIRIE 131.88%,
T B RN F IR ER 22 00 I A g A
Fob S s ) NG Al BT A B K BT

A F AR RAT R T BN EAERIIES . AR
K AT TR B R A S S5 i - 2014~2016
B, AR ARSI RS N, FHE AT
76.81%. #E 2016 4EJE, 2w HAh N AT K
103.83 14T, [FILLRIEHK 25.96%, FERA
AR SR ARG K Pk

2014~2016 ¢, A" —4F N EHARAERS)
kg K, FHEEEK 34.12%. #HE
2016 K, A E —4 AN B 0 AR ) R
241.24 1276, FIHCKIEIGK 83.84%, FEHRA
ALK — 4 N B AR S N R E BT

2014~2016 4, A wldEmsh AP IE K,
FEWE AIK 53.60%. #E 2016 FK, AFH
e sh i fFiait 882.21 127G, [FIEL KR K
64.71%, FE R KA BT G5 1K
.

52 A Rl FUBLIR R B 5K B RE A, T =4,
AFKHERIEEEK, FHEAEHMK
53.60%. #i% 2016 K, A KGR AT
563.84 14,70, [FIELIEK: 61.16%, =% RLHIER
ORI BT E . A R KIS K 2
JRAF AR (1 8.63%). HEIF MK (5 39.53%).
PRUEAE K (7 33.81%) FlfE A&k (5 18.03%)
PR A 22 2016 41, 2 | A i 27 vl 236.43
f¢.75, FEHHK 55.30%, TEZR 2016 FAH
JIHFAF T 2016 F450 AT 20 12 76H H S
i 30 (L ICAEAFF RKAT AT 10 (TR IEA
TFE i 55 mhst TR, 5 A0E TN E 5T
AP FFE 7.70 27027 2 [l 3 7= SR I
RIFI 9.90 A4 JCHEMr 5B 9% 7= 3CRF & TvH K A
.

Z i PR AT R B A TR )

25



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

AR S R R

2014~2016 4, A FEHHARN AT PO K,
BZE 2016 T, An/KBIRATK 27.02 1276,
A LE K 64.19%, 322 R 22 M 5 A w] FRL
BFEK 4.90 1270 UL B K Sl SR AR =S e
TR e 08 72 SCRFIE S 7.82 A2 7025 3K I AlT
R 5 A BRATO .

=4, AR R INAT RSN R, £
HE T 13.76%. #%E 2016 fFJE, 2w LT
NATER 4.78 1270, [AIELIEK: 39.14%, FE R
FER N I T 15 % 4 34 N T 8

B 2017 4 9 AR, AFlfifii Gt 1974.21
1276, ¥ 2016 “EJRIEK 26.75%, FE Rz
T KR, 4 E 2017 4E 9 HJE, AR
it 937.62 1270, £ FAFRIG K 38.84%, H
FLIME K 218.59 1470, R KIESG G, F
BLR A AE ARG KATEG Bk 111.20
fe.76, B EERHEK 165.25%, FERAA
W H IR ZR I H LA R 53 101 H I8 20 TS 2 1F B
B, HABRIATE 135.62 1270, B AEREK
30.62%, EERAIEMRIES . fERKE R
KHTEG —4 N 2R3N 7 £ 290.06 12T,
B AR K 20.24%, FEANFG—FELLN
Mk A R BT e, [FHA, AR RS U5
1036.58 1476, % FAFEHEK 17.50%, FER
KA AT 5 A 4 T3 B 538 K
;o #E 2017 9 AR, AKX 644.17
{278, B EERK 14.25%, 8 RN AT
AIK TR NS 297.69 1470, #2016
EIRIEK 25.91%, FERAF T 2017 £ RAT
AT E SR TR 10 1270 RATRSE
30.00 1276 A F K AT“17 2542 Y1715.00 12 7074 7]
fFATE. #Z 2017 4 9 A, A# fffihiiish
Bt 15 b 47.49%, AR BH 776 (5 b 52.51%, it
BT 7 HAL 2016 ARRA BT, A i %54
LARSNIEEL A

MWE BGFSHERE, #Z2 2016 FIK, 2
H 4SSt 1126.32 12ot, HAmE s
5 28.95%, KI5 5 71.05%, K5 655 45
5 EERTEE W ESEALR. R, 24

A BB KA B s, AR BT PR
FER IR E, AR AGE. SRS
AEN AR TIIES TR A N A <5 0 [l )
78.04%. 71.99%F!1 64.62%. 2 &3/ w] KN
A KR AR LA S iR o A B Ss, AdlA
WS R LR — 25 BTt

BZE 2017 F 9 HIK, A& #HhisH
1453.42 .76, HA RIS A 35.20%; 1+
IR 45 Lk 64.80%; HE #6745 & LL#L 2016 4F
JEA BTG, it tatn s, BE 2017 4
9 AIE, B, A ss mANKLE
KSRGS TEA LR = TR B 43 ) /N 384
K% 81.07%. 75.92%F1 67.14%, A #5551
HEFLLINE . B LR A B, AFKRATH
“15 = MTNO0L”, “15 =3+ MTN002” Fll
2016 4 12 H A FIRAT BT S EHEIYEK 10 12
TCIN AT S SR, DAL A MTNOOL”
117 =3 MTN0027 34t 20.00 127K 4:rh
SR 3 i WNE/NSST DD S it A L i A B =
] SEBR A B 55 IR AR O 45 4R A 4 v T
R AE S AR

BARE, ZEEIH RREEBN LRSS R
Pyrskszm, ARSI S K, fis i
A E, [FR A A EES S, fiss
A 554k

4, BAEA

it W/NIEI | T €= ALY A NGNS 5 A
MY KIS A M, 2014~2016 4F, A#]E
WA BRI, I A8 33.27%, 2016
ENFRPEN BN 202.64 1250, K
47.89%, HroEE SN (G ELIE 90% DL |
2016 FA F) S EE S UN 195.08 127G, [F]
FEE 1 51.04%, B2l T AR F5HU= i i s
N A B B NN S 7 [ 2547 IR N KR
B TE . o s R R OB i 2 Bk
V5T 2= B A B A A B A =] o5 = N
PR B 2547 ML USON 38 0 5= BRI T = o =LAt
A RA RN = m Il iR EmTEHARA
Ao PP AR AL A R ORI, 2016 AR

o 4l &
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AP MU BB, SEELAR B A 6.24
1276, FERPEZE A AR BT U5 1)
PG AR Y0 DA S AR B Wi s g B gk,
H A 8 U S T BRI T B A F o B il
B AR B PR 7 L SO B AL 3R R
3. 2016 FAFARMELE 12.02
276, BAEFERKEEK, TERAFERIE
M2 @ L B i NEL T B N 5 B
SR bR Sk i 2 R AR A IR A R A2 13
fLTER N, TENA R SR E
Hn B2 5 s

WA 2 7, 2014~2016 4, & 1A
TR K, FEE AWK 31.53%; 2016 4,
A WTE B O 56.83 127G, [F EL K IE G K
51.82%; 2016 4F H1H] 2% H b5 BN ELE
28.05%, (HELAHATIETE. 2014~2016 4, A F]
B AN 53 318 3.05 12.76.4.85 12701 11.26
.76, HARMERN B4 2.17 1276; & FFUGEs
7.72 f¢76, FERTFAFWRENVMANELE
FHAR RIS A H A S HT gHA 5577 A o th
B A 25T 2016 4, 2 ) R AN g 1
K, N 17861270, ALK 3.69%, THZ/N
A EDISON B3 K T S

MERFabRE, =5, ~aENFNER
Wl NI, Forb 2016 4552 2 7 E Y A SR K
TENMY NGRS, AR ENAEE A
36.35%% 2 26.26%; A ] BT AU A8 F N5 TR
PSS Z 0 ) R PR A 1.93% A 2.45%.

2017 £ 1~9 H, AFISLHEUENMLILA 166.76
.76, 24T 2016 F2F YN 82.29%. 2017
4 1~9 AAEEFE-14.24 1476, FERA
A3 T R AR 2 3 SRR A W —
FEAF SRR LA S o w2451 32 55 W 25 9 K T 3
KPrE. 2017 4 1~9 A, A=ENAMIAN A 1.43
2756, FELEH-13.26 /47T,

BAE, MEAFMZIHEWN . ETR
BRSN A 2 130 WIS N S AR R S N RIS 1) 3
K, AFEFGES A FIRES, FE SR BUR
W EA -k, BRI ERs A

ZRIMEDSR A SN

5. IEAMHT

LENRBE T, 2014~2016 4E, AFLH
EANIESTNE S N, FIHEE N 3.75%;
2016 5, AFLETENIM AR 272.86 147C,
Hr R SR U4 133.31 12
JC, B 2015 SEHEK 22.76%, T RA ARG
NI, ARNWCEI GRS AT S SRR S AT
HoA 528 158 A S I 4 139.00 /27T, R
T~ FF 50.00%, FERAFEERZKTEERMA L UK
FIIBEbR b JBAGRAE S . IR ACER S T B P
o E=AE, ARSEEIET B TR,
LR 7.17%, o 2016 4F, A RS E WD)
&R 291.26 1270, FEHIGERE . 552
57 55 BT SCAST (R B0 4 B SOAS A S B8 G B A %
B 44 1 439314 109.91 12 76 F1 144.12 12, 7C
Hop SO HA 5 28RS S 4 [RGB
40.58%, FERAFFRKESRE . AR
UE S FAREARAT AR 45 5 R 5 T 3. 2016 48,
A TG EEI NSRBI A 18.40 1470,
AT )y 65.79%, % 2016 EJE T
13.47 ANHE A, A FSONSEIUT PR K o

RGN I, L=, BEESII AR
N5 58 29.67 12T 29.46 12701 37.61 127G,
Hrh 2016 AFEH TGS SN LA I8 B U
SIS AU ) FoAh 5 BRI s A R 4R
F, A8 7.75 12.70H0 23.93 12705 FHArilE
ORI B4 N L S e 1 B 4
WA 3 A 5 5 B 3 B A O I B 4 () BE K 1
Ko, E TR E MR KA R B K 2
O SCA T I A PR A =TI IR T Tl
FrE. 15 =4, ARBEEIEZNIER H g
K, EHESMEK 59.62%, Hd 2016 F N
223.87 f¢.70, VAWEREE B, IR 3553
AP RELE AN R S AT 42 3, 4390 40.09
.76/ 146.79 1275, FH AR5 AT I 4 R B
B 7119%, F B R A AT Galaxy
Newspringpte.Ltd A & fl 2= F 4 T Hu il %02 '8
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A PR A & 55 2 5] BB AL B8 5 H K T 3 4 Al
. 2016 4, ZAREENEY RIEW, A
A S SIS AR BN I & (P - 186.27
2756, ¥R 2015 AR KRS K.
BRIGHN T, =, AR ERIEHNI
SMAREEK, FIHEEEK 59.48%, Hh
2016 420y 717.18 2.0, 2B f U 3 1)
B4 RATHR R B 4 ik 3 Hodth 5 % ¥
TESA RIS R, 52 3h 564.28 147G
73.21 f¢.7CAH 57.68 1. 70; Hr S fE R 1
M4 [ LK 20.72%, B2\ 7% %G 3
IGHR IR B 1, SH T IRATfEE. fidz
R S A T T SR K sE I BT 8 I = 4F,
A F BTG ST P K, IR A
£ 63.85%, JLr1 2016 44 469.88 1270, FE
REEEA S SAT LM . A R % B g B3
SFAIN 247.30 {270, [FIEHEK 32.13%.
2017 4F 1~9 H, A "N SR ks
W, AR EEESN ARSI 325.34 14
JG, FEONAER M. ALY SR B &R
W B HAh 5 2 B TS A RIS G, A
163.17 .70 161.48 12 76; H g Em M. 12
BEF SR BB 4 2016 EHEK: 22.39%, T
R NFCRN BN Es: 28 ENMER
H3Li 384.79 1270, FEMIWKRE . BT
% AT 4 12410 {2 RS AT Hofl 5 2208
A REII 4 209.62 {20 pL, FoH ST H A
5 EENARMIEE 2016 F KK
45.45%, FERANFARKE SR AR
WEE AR EBRAT RIS IG K S AR &
B Eh I 4 14N -59.44 17,51, 2017 4F 1~9 H,
AN AR 68.54 1470, FE AL
[l B BL4: 30.93 42 o A B oA 5 4%
PRSI XK 4 35.20 fLTCHIK; RS
P& H N 199.34 1275, DA EE[E € %7 %
PRSIy 37.97 AL TTANER % SCASH IR
4 84.46 Lot NE. AFEIEEN AR
MR IF4-130.80 14T . 2017 £E 1~9 H, AW %
B AR 771.90 1276, FEHERE

IR B 4 685.59 14 ek, & FiGEhr=
A T4 BTN 240.29 14T

BARE, HTUIERA R =55 &
POl REE SN AT HIEK, 2
) 2208 ] AR BT IE B I 4 U T I Y — 8 BT A
B NGRS PN AL (T VR e

6. 12

MET A RE J1HE bR A, 2014~2016 4,
A TSR AR ) LR s N FE, Hd 2016
FE3 ) /NS T B 2 159.54%H11 74.17%; 2017 4
9 ARMBNLRESE 135.17%, EINELREE
58.27%, & & FH IS5 ALK IRIG K, A F]
TS R T1K

KA i ge 1 fe b G, 2014~2016 4F,
AT EBITDA MIELPUEIEK, 2016 HIEK 4
75.91 1470, A, 1A A AR %5 3N T
EBITDA i, T3 n 4% /EBITDA T
e 14.84 f5. MIBERE, ARKIGEGRET)
s, (A% EEIA F KIS 2 K0 E
o HAR B AR H I, HMEA
Al LSRR R R R, AR BT
WK, ARG ST ] .

2 2017 4 9 AR, AFXAMARE T
118.40 {475, HRELZNy 27.01% (L 2016 4
JRFTAERGEETEED; Hod: ETNN & F St
P A% B i A A R SR A AR 0.20 12
TG 2 B SO AR B I A A PR SR A
NE RN XHEREE-F 2 2 5 5= 3R
LI 58.00 1270, FFALEE ML Sk
YRR AR 55 s W R ARAR 2R I A B
PR A RHHLR 4.00 1270, #HRTIEEIET, K
IR A BRI B A =L B 5 s
A NFEHEAR LR B AR (FRAR IR A R
UEA A ARz H R R s AR I N BT A )5 (1)
Chrf=iE) i il Fez B, it
56.21 1470 AEFHLRIGER &, AFFE—E
A Bt AR -

#E 2017 4 9 HIK, A FILIRARITIRAEH0
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[ S %1%) 1687.82 14,76, Cf#H 825.36 17T,
FAG R P25 AL 862.46 1270, 4\ A HeR 7
RIEWE . AR FAFEWEE . KERGA
A —RE RN ETHAF, BHEmTRIEY
i

N AEAPHAZEREGRE DS

1. AP 2382508 A 5 409 %ok

A HH BRSO AT U 10 126, 43
T 2016 FJR A &K 5 55 A A B 457 45 1
1.25%7#01 0.89%, X2 & HLA 53 45 5210/

2016 “FJK, ARG AL BT
A A T R K 5 45 BT AR L B 2 4 S
78.04%. 71.99%F1 64.62%; LAAF] 2016 4FJik
HRFWE 55 HdiE B, T AS A R R AT
JG, AFEHMRER, ARG AR, 26
151 55 T A L 2K B 55 B2 AR b 2 453
ETFE 78.15%. 72.17%F1 64.90%. A F5
TS INE . 25 B8 B A P SR SR A R &
HFRE AR5, AP ER TR, A
A5 55 R AR BT LR AU

2. ARIEAY B ZIBIZIE G AT

2014~2016 4, A"&LE G ER 4
TN B AR ) Hh A B4 R AT AR ) 29.46
f%. 38.67 fi5 Al 27.29 fi%; 2014~2016 4, AH]
EBITDA 73 7 A B A B 2240 A7 FUBE Y 3.21
%, 4.41 {%A17.59 f%. EBITDA %A b it 22
PR, 2RI A NI AR W B S 7
Eow o8 e o EE /NI R 354 i I K 5N
WA R 12248 T 2018 4E R AT T, /A 7] 2021
ERRRAEESE T AT B DL, AR IE AR S T
A4 31.40 147G, 2016 SEAFLE LD 4
MAENUEF TG 8.69 i AH]
EBITDA N4 EFR LA i a1 2.42 £5.
WE, ASEENIERAIELR, XA H
B S AT AR S AR B RE 7D 38 o

+. &g

N A L GIT R DT R
S8 T R S5 PR D )45 % R S A ) S A DA
NMENL B, TR, AR B
i BB T SN R C. [FI
B A~ IS 7 m A ARAE B0 B =AM
B, AFERBTIRIER LN, AR AL
FREEARAL . ARSRBEA 2= P 4 T O B AR B A
K, MAIREZ, ~FZ5ara et
BRI R H MR — 2B K, AR A
Re I H BRI, RIS, BRGTHEERIA
R AN B A AE SUMEAR SO T R, A
A BRI s A AR AN B AR
Vs = [ e S RIIE R TR, R
PR, BRI . A F G ISR
BB, fSs .

On T 4 S B D N R A R
PE PRI RE ST 0, AT, AH A U] 2 40 21 30
ANBEBAT Y PRSI AR o
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