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2018 FEEF _Hih B ERIERIERIRS

WRLER:
ERKBAEAER: AA
FHRHHERERER: AA
WERRE: fa

AR EZREAITER: 7.001270
AEPHAREABR: 5 4F

22 AN Bk EEE
SERFAE: b A B0

JER AR 2018 429 H 14 H

Wt 55 #iiE

b = 2015 4 2016 4= 2017 4 Zf}gg
WL (L 40.75 5612 48.00 46.13
BEPE A1) 326.66 349.79 378.79 379.35
I # B (1 76) 121.16 118.87 129.33 135.22
6% (27 20.81  17.09 3173 24.36
KI5 (1 8) 10958 11655 109.72 113.14
LF %5 (12 78) 130.39 133.64 141.44 137.49
LN 885 804 1016 3.71
i S (12 TT) 1.10 215 179 188
EBITDA({Z L) 9.55 9.33 9,04
ZEMRIERLTT) -497 881 1200 7.83
PRI B M B(%)  36.94  39.68 4230 3657
BV 2 (%) 1454  19.38 1528 18.82
B IR 2 (%) 0.68 1.06 207
B U515 (%) 6291  66.02 6586 64.36
SRS EAMLLR(®) 5183 5292 5224 50.42
Tah H 2 (%) 219.70 21457 178.83 192.37
LEUSMENGIL(%) 600 869 931
A3 45IEBITDA(f) 1366  14.33 1565

JE: 2018 4 1~6 AWM FHEARLZF T,

53U
EEF I &
BB#E: lianhe@Ihratings.com
FLi%: 010-85679696
f£H: 010-85679228
Hodlb: AbsTHT R IX EE T4 2 5
W E A RIFES KB 17 2 (100022)
PO :  www.lhratings.com
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= BRERE SR RBEAT 7 B ARAE 55, A 780 B DR UEPT H B
PR A EAE 7 HE. BW. A IERE.

VU AR PR 2 Ik AR AR & BRI P35 P VP Gb AR 1 A8 e Fr ik
SEHNWT, R PRI 2w AT AT ] 2 2B A N HIAS 2452 M SO PP

fo ARG T HRRE S, FARERM R E e, @i

7N~ AUAE PR R BN A I O A7 8:30]; IRTEER VPR SR L, 18
AR AE S T RE R AL

R &L AR A ;



BEXRE¥BEIRAE

China Lianhe Credit Rating Co.,Ltd.

4B A R R R

HTELUEFARS AT
2018 FEF _HIHHAERERITRIR G

—. ERER

T EI AT R B LS AT (LR A
AT 1993 4F 1 H 12 H 58 B H % ar,
WG BEA 518 Jiot, G4 ZUUET LK
BASTE, 3% 2018 4F 6 AJK, AFHEMEA K
SRR AR 6.25 1200, TEE T E L X EA 7
AR (URFEAR “BELXEER” D) FE
] 100% AL, 28 7] SEprazfil A A B X R
BURT o

NEGEVIRE . B, RAGEHE
WNHEA B AE B ARIEE, WG H 5
H5EH, BrrREgE, BrraEdSsE. (-
RGO L, SR s A E)

B Z 2018 4 6 HIK, ARG HERINIEA
8 KT nl. ARIAINELEET. WS EH
T T R P Rh T B 4 DNHRREEET ]

BE2017TR, A& IFTE 7 5 81378.79
f¢.70, BT #HR G A 11129.3340 70 CBL& /DL
AR AN 252.8912.70); 20174E, A w]SEEUENLIL
AN10.164475, FHE%11.79147G.

B 20184F6 H K, AR & H 5~ S0
379.351Z70, AT #H R &11135.22124 0 (B
DE AR AL 352.891400); 20184E1~6H, A H
SEIENVIRANZ. 7144 T, FiE i %51.8814 T

A FEEN IR V9548 o8 R L X B
KIE 196 55 EERERN: R,

= KEPHEESR

N T 200 TAEVE ML R 92042 76 i rh
SR, T 201749 AT T &R 2.0014 T
2R “17H L4 KMTNO0L” . 20184, 7
F] iR R AT &N T.0012 70 12018 4F 15 25 — 1

OSSR CBUR AR “ AR SR O, IR
NSEE, MR, P IREERIE A . FED
SR T E B .

=. BEWEFIEBERINE

2017 4, R FEEFARTIYERER S
#, NBRES R LR R T R E
BRERSE, 0 b it 25 () &5 by 4 o o il 2005 A0
W, 2017 FHRE L BFET BB iy i1
T . 2017 4F, & E E H A4~ S8 (GDP) 82.8
JiA TG, A ELSEBRIG K 6.9%, £ 3FiiE [ 2011
FELkRERET . BARCRE, U X 2451
WOl SR, L. CTERX AT, 7
b G R s s [ BE R B B A T
2%, Ja BOH P R g, 3k 1 ORIE B
SEERMERNEEE (CPD BRTEE, L
WAEF= 2 T A& FE 5 (PP AT 7= 3%
TEEA M FE 8 (PPIRM) JkIRRE A ik %
T2 HE NS H Clilidilk PMID AN R i3 b 7 55
TR ClEfRIEL PMD ¥/NE ETF; il
LA R AT

FRUR 1 W BSOS 5 P o 6 5 16 K 5 U6
. 2017 4, A — A LT WA S H 5
WIoN 17.3 FAZI6H 20.3 3420, S A HGIE
& (7.7%) FIS N [E] L IE0E (7.4%) %% 2016
SEHFT BT, WBURFE (3.1 FH14o8) #2016
EARETR, T BUNSE KB HL S H 48 48 )
A TUIURY s a5 AT 0 1) 50 R 5 [ B, 9k
BRI ANY AR AR s i — 5 MY T U Rl AT
N, B T BUR 657 55 AR s 8IS 46 95 PPP
BB FH Y 55 F B IR IR (A1 8%, HEBN & UF
K AR 0 T T ECSR R AR 4 00 45 A 1k 4
AN IE S B T RIS . 2017 4, RATIE

T T &l BRI N3]
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LRt MBUR TR “HIIEEA”, TiyRs
2 S PERE: FIRAKFRFPET: ML,
M2 38 5 35145 T T2 5 A2 R gt AR 3 i S B
Forp NI BT & R vt 7 50, H 4
o B B L E (71.2%) i LF
AR NRTAECICEG R B, SME
fits & AL 4k S K

SRR FR PRI K, 7ol g e 4k 2k ik
. 2017 4F, FRERM AP EAELF; EIRA
AR5 0 S5 R M O L HEBI P b TR DA
o AH Jt 32 BE 2 G AR 4 95 5 B A 5 B 2 (R
FHE T, FRE TG HERH— B0k,
oMb A P AR R T, Tl A b R i e 3
K MRS AR BRI, 2 =X} GDP
BRI TR (58.8%) %% 2016 £ /Mg LTt
TR AT K EE =,

li] 5 % 7 PO SE HOA BT ISR . 2017 4F, 4%
] i 52 BE =45 (A &R 63.2 Jifeot, [F
Phif i 7.2% (SEFRIGK 1.3%), HGHE: 2016
SR 0.9 ME A, H, RIAET (38.2
FifzTt) FIELHE K 6.0%, & 2016 4FH9ilE &2,
FERHT 2017 4 LLRA JGHR TR AT £ Wi
S, WA AE N . AT AT S
ETRTIC 1 ) I el A B T A 7 N L A
. IR A S S EE S A FE I PPP i
H %52 Moy O R A B8 77, #3017 KAl
BERMK. BACRE, WmT 2017 FUCRE
FAE— S AT P 2 AT L R L, s
FEF R R E (7.0%) SRS, TR
it 8% it 72 8 8¢ B A7 5 00 A W R DL TR
BEEALAT S I )7 O 145755 XU B 4 1 5
I HE T UM IO A A R B HE = GDP e
7152 BN LIRS, 5 Bl A e A A T T
(14.9%) /Mg T B il b5 55 E (4.8%)
NIE T, BB rEEE AR EASE S
77l B Y T 4 AU AR R

JE T TR AR R KA A . 2017 4F, 4
[ 4 25 7 B i BB LA 36.6 Ji Mot IR K

10.2%, %% 2016 /Mg 7% 0.2 AN H 43 71,2017
o, EER AL SR 25974 T, AL
24 3G 9.0%, H1BR M A% Rl 35 S PR G K 7.3%,
JeB BWSON (1 R 2 35 R 1 K 3 | RS 1) 97
KAH B Tz sh 8 G 36K (1) B ARIE . Bk
B, AEHE R S, ORI . H A A
e e B B U DR DU K s AR o
i, WURESHMIE LB A MK KA H
5P ] 5 T S A R R B X 4 4
EWERFF I KA

HEH O ORIE B . 2017 4F, EMH A EEL
GrRRFEEE 5l R, AN AR SR 2016 4
BR [RBE, i EE WS srsr iy, Ko
PR O A R 8 S i A R R L R A 3 1k
P K. 2017 4, E YR kO aE
27.8 Jifeot, RGN 14.2%, $4EE: 2016
ERMRIGK . BARE, HiEE (153 512
J6) AR EEAE (12,5 Jif2o0) R ml K
10.8%7#1 18.7%, % 2016 KR ik,
i 2.9 FiAZTG, ¥ 2016 4G b . I
7RG, 2017 4, — MR By adk it 1 o 3 gk
O RAIAIELE (56.3%) #2016 EE7 1.3
MNE R, AR . WEKRE, 2017
F, REXTEE. BCEAR B O 5K
15.2%. 15.5%#1 16.6%, H4#E% 2016 4 KiE
Tty BEAE BT B IIR N, 3R
XS B2 T s . R Wy Bt S — i —
PR VF R ] Sk DR BRI K o = i A
KB, WL 557 3% R R A H
HES), #OrmEZECGR. EAME A3

JEEE 2018 F, EFRETFHBEREFENS
B, KR [ 3k 1SR B Ak Sl A R 4
B F ER TR NEE K DL RIE R R 5 IR
P 2 SRR W 2 A R [ 2 5 48 K 5 4 0 SO
MG . R ST, JRIE R 4k L S0t AR A
{140 DV SESC IS S R A A rp P ) B TR B, IR N HHEE
BRI E A PE s, VR E BT E A SRl A
S FER R O S N A, R R AT 2 EE K KU B
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AL fE FEHERTT . V5B ve — R, 1R
BEZ B R KR, 2018 AE A IS T H B YR
EFAH . BRRE, [ 5= H ok £ %
e, Hd, BT MRiL i i
BURF A7 55 AU A 44 R DN 5, 2018 4k J7 I
IR I #E Bl = il 152 it 2 12 1) B ) R R ) #
A RTIRES , JE A it 5 T S /M I [
s TE v U G B i B, il
BT R FF BRI K s 280 5 o= T 34 [ Hr
SRR D5 AR BT 52 PR AR R X b b e 5 )
G R RESE, B Hh = 4% BT 8 S ok A B
o] V& o 7 B SR 5m I 26 2857 A i SR A
FA UL B BRI N RS K 50 T, R 9%
BRFEF R R K X AR 5 B AR R AT
WRASH, WM R O 0K N A R
JEME MmN, EREFEBAHEME. A

97 LB K 2017 4E 3k H T8I R 508 e 45 A
F ol 582018 FEFR[E HE H OB BT -
UEak, i KT Bk B NIE T, ol R s
R R ER AR E, T &F LT HEAE 6.5%7C
Hio

M. {7l R X 5T IE

1. ATdesat

30 T FE At A A BBl S A IR T N S B
BE. SGORIN T LR G AREAE /. PRIk TS AT AL
RIS R %, W, ek, A
HRZE. BRYEW @R &, ™ NER.
Mgt =R NAT RMFEEEE e, I 4t
K fiEE L S HEL TSR, [EAREEAL
G DA S S e S A . Ik Tl R A
it A A ] PR U W RS R R I B A, X
TR E &P L X £ 5 Pos g R . K
LREIEL, IR 25 & RS ThRE. g X
WARREGIMESEHEERWRIERH, HEE—H
2 B v L B R i B E AL

Hb T BURF A 3T S At 1Al A 1 11 = B TR

Hs ETE L 3T R A AR e A A O B
TeiE I B N FARTE 7K T4 T 0 B A 52 it A 1L 75
SR UL [ B3 2 B BT o 2 48 T BG K (1 B
RIZ A 50T, 7 BUR SE At 152 it 2 182 i %~
G MBI AE o 78 AN 1P 6 Bl IR 5E K 4540 H%
PORIBCT, BT BUM SR T & 05 SL i
(A3 T Bl v it g B AR BT A, S B T BUR
BabE (5 55 IR DR ZE T . Oy 1 IE A Ak B IBURS ik
BEF G SR 7R IV 55 IR RO G XU, K
TN Rl B AT SS I B L MRV L
BT RATIRE . KTRLEEF & SEit 2 AR (S
PRBURSE, MM LR 7 BUR KL &1
B P S MU T P 5k . Rl (0%
TR T B PR S E B E W) (HR
[2014)43%5, DL FRIFR “(435 300 ™) i,
WA E R T BR AR I TR RS, AR A R T B
IR Bl R WIS E AR, TEARSRBA T 7] 4
AT 4 e o 2] S it 15 e A A2 110) B AR A o

2. AFlER

TE20144FE RATK) €435 30) M HN, W
R IEIT (b 5 BUR A7 B 057 55 0\ T A B
HEER ) A0 (T [2014]) 3515 ) X20144F
JEHE 7 UM A7 R B 5 34T TS EE. BB T
A [E TS, B HEAT EURF 7 55 B R 1)
T3 AAEIAE A T30 5% 5 1 07 BURF P57 45 1825 5y
B W, ERBE T Z20BURE— SN T
M B 45 B, Ak T A Al 5 Rl T B
A FH R, B A e N BUR 3 55 [ 3 3% 5
FWIN AR AT E AT R, R BN E A
URE £ 55 B LA B 38 (3% A 2 AR S Al
H B4 E /e 12IE,

20174 LUK, Hb 5 f5t 95 5 B O R R AL
H 3 i g IR A T R T BGER S550 25 22 IR ST A
T2, ARRTEH (435 50) K, "Ridar
a7t T & BBUR B IR EE, 2 DL— i
AL T R A B T AR L U R
N BT BURF S GRS L], I 2 Ok A R
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W7 BUR TR 20, Va5 AT s e
RIBH R IEFST IR, A VRIS & K
5155, BLAh, BUNRIELS H G A N EGR Sm
BeAMAENBURG T ik el S 2 A E1E,
PPPII H A ]\ T H 2 F AR b HoAt 44 (i

BN . AREREE) TR & FHAL
SEAEONFERITE T, RAT R USRS i A SR
H S USSR I H I O T B R,
T AR 2 7] 451 55 1T S B e (1A R AR BSR 3
S5 DA SRR A R B T T+ 4%

A1 2017 FuAk B mardlAn ko) T 2HE

AT ] R FEAE
do7ima g1 | O T ML R BRTE (T 9] | Vet & WALG PR BT LA e LIF., TAie T o Al
JEENY M [2017]) 50 55 WL, BN PPP S 1EAT N, FRHIRIAEG 43 530N
T BRI S 5 i, 30 BRI B DR e . DI TE S e
sorries sy | CTEUBIEN TR NTIRG 4508 | ROGHRIL: (D Sl R, RHES) ) B TR &
LSBT I ((2017) 87 B | (3) IHBMEE (4) +HbfEA AR, KRR TR (5) f
VRS SRR S, NECR FEERR b WIS S R
(T LT T TR BT R 2 Ve A 2 TR 7 . _ A e .
IR T AR REAT ke PPP I FI AL BUH A AR R AR b U OB RS T
201746 /1 ;?ﬁwﬁ%%ﬁmﬁﬂ»m““”m”55 | e et |
O AR TR BT A R A RO, W, &
e | AR, LRAT LTSI, R G R T RS H
201746 1 é?;?iﬁ;ﬁiﬁ@%ﬁfﬁ;?ﬁﬁ, ERBOAEIESSE T, AR H A 98, (2) 5
o ‘ L 5 5 6 26 B A M X 5 50 25 TR SR B 24, (0 2
TS AT, AR AU T IRBHA . (3) T B 4t
REE AT S 4 AR5 LA
B3 B B B E B, T T B s W, B
o o B, TR T AW RO R, PR A
0078 7R | EEERTAEZN AR TN, G O C B R I TR B 4, 28
BB AU 4 T AT
w11 | O TBTBBTRIE AT AR T (PP Zafs | XICLA AT PPP JFL SEG Gl AL, 2 B G 15T 2018
E (5 87 €550 F B B B AT W Ande (20071 | 453 A 31 I 5% Ao H X 35 B B e e e TS 015K 5 ol o
9 = BRI, T 2 0 BT\ P 28 B
20077 12| (b BOR i B OB BIaTE | HEdtih B G i 6, FF A ML 2 BRI AT 17, GESr iy BOR s
A 25 10 R ) R b B LA
CET 5 W oL BT SR aTeRE | SRBe oAk i 220 5 O AT B e IAE . Je i B 8 S R T BT
201842 A | SR S AR AN BB | §t%: SPHURINEET Ml 2 RIS E {5 B ST TIE, e ik
% [2018] 194 % {55 7 [ R .
TR 7 30 M 7t L TR T B U 5 P RE ) ML AR I 1 2%
st g sy | (T 2008 ESTBOTd BT AFNY | EFRRREL A, 005 A RO LD HT RS L, M7
A 1 [2018] 34 % 25 B AR PR AT MO M B 9 T S B
SRAMHEEI T BT % B S LA TF
(T el ol R R L il g??g%%wﬁ%iﬁ*'*ﬁ%fﬁﬁﬁEWﬁ%i‘ﬁW@%ﬁf
201843 | METPEKIBIEAD B (20181 | b MR8, TSI S
e (IR Poob A, 37 ORI H ¥ A B AR
FRHATIRAAE, HIXEA % 7 B b f A ST A e
F T BT AR B 1 T8 PPP I F A F ¢ B HEFEIE - 33 F R0 99 Fl A ol B
2018447 | (PPP) MBI M MATHAD W4 | MOAEIR. WU, GURrcH. BT R S E S b
[2018) 54 % N L N s e

FTRKR: BETAT 2K

3. AT LK

H AT, B A 3 Tl 2 i A R R A 5
e, A XOR AT . #E 2017 PR,
rh [E I AL R N 58.52%, %G 2016 4E4RE 1.17
ANE SR AT A A ROk E R 80% I B AL
22, E AR T RAR KT, Rk
Eah v A E S RENE S —

7E [ 2% 58 i 192 45 A v SRt B AR S R T R
T, BB T E A G KA P
Bt. 2018 £ 3 A 5 H, HRBUF AR (2018
FBUF TARRE) Xt EBUG 2018 F T AR
AT BRI, r S T A A e K AE A
JX GG XA L E R S R A v S U T
UEFF BN BB IR o A3 2 w4 iy S il 3¢
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TR R EE A, A — e KRN,

gi b, fEAGFHE EATAT . BORH &1
KERT, MEERE T 6 A7 BUM Bl IR AR
B AR F 5 55 5 O BURFIE 5 55 1038 5 43
B, AR A 5 T BUR S SR MK ik — 25
o AR, IRAEA T KR Hh T EUR A
T A 1A ) P B A, ORI R A TR ik —
K.

4, RIRZHF

ON ) S T T B L XA — 1) [X I T A
W BT B . T DA R L X AR
IR BA B A R R BRI 2 ) R R R R

BEHFR, RGTEFREHEK, EHAE
BRE;, BLREFHFEHEK, Fo_FL ki
K. &WE, NFINEFRBEINR RIT.

AT

2015~2017 4, JoB o) 5 st X A2 7=
U 8518.26 1271« 9201.02 12 76H1 10511.80 12
JG, 2017 1 R 10000 1270, 2017 £, 6
B =g\ gs #2016 4E 19 1.5: 47.2: 51.3
W)y 1.3: 47.2: 51.5.

2017 4F, Jo i AU DA b b S I
3382.77 1270, b FAEHEK 8.6%. 4Hi#iiLL
T SEBLFENE SN 15753.74 1476, th Lk
SEHE K 15.8%; SEILFIIE LA 1040.43 127G, L
FAERK 13.7%, 2017 4, BT AFERE %
PR SE R 4967.51 47T, L EAEHEK 4.7%.

2017 4R, AN 655.30 /1N,
WAL 76.0%. 2017 S8 &R R
A SCACYON 46453 G, b B 8.6%.

ER

2015~20174F, Jo8) i H i X 43 ) SE AR X
AP K{H669.1612 70« 722.4012 G F1830.5312
JG. 20174F, fFHEAAENOE, HiLX AB4E
P RAIR11.69 77 70, 20174F, EILX =P
Ee #1 H 2016 4F ) 2.3:59.2:38.5 i ¥ N
2.1:58.9:39.0. 20174F, HilX e/ Tk & ={E

1612.8112.70, [FLLEK20.9%, H ARl
Tk {H1264.6212 7T, [FHEHEHK21.1%. 2017
A, L X 58 A A 2 [ E T R BE669.3114
JG, A K 1.9%,. 20174, Bl X4 fE R
NI St N511215G,  [A] EE 1 K:8.3%.

T BERERRSH

1. BRI

% 2018 4 6 H K, A FIEM B4 L Sk
BEA N 6.25 1070 . A B AN B IX E 575,
SR gz i) N o B L XN REUR

2. AR

O3 ) & T T L DX ) X2 T B A
Bl BT v AR, AR XA IR LS5
Bt

3. ARER
NEJ[ERABRFETHEEZE, Na K
FRIERGBRNNDFEEERTE,
HATA T AT E g g AR A, Hd i
ZHIN, BLRLH2N,
AFNEEREAN . ML E R, 42
%, ARMEDT, AT E L X E A T
BEHRERKG . SRS E X AE
25 FBHEH .
AFRISEBK G, 4%, KR
Ji, FALTH T B X @E WA R KRS . &
EHILTTEERE R SEE A FT. & TR
Koo o Mt il K R 45
AFRISAITRRE, 415, KR
I, EARS AR AR AR, 20154F11 H EAE
AR IPSE2sE
B 201846 H I, 2 m]ARFAEIRA 7129
N &Gy, ARG, ES R T26 N,
KEZP 0 T3N; #AFEEL45, 308 LR T
8\, 30~50% 2 T.20\, 50% L LG T1N.
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4. SNER A

BHFR, BLRGEMAFEEK, M
A&, A8 ERSEN. BUTABIAR
B & B ¥ 5 @ITEA ) 2H.

O3 ) 52 70 8 T T L DX — ) X2 3 i A
oWt P B e 4k, JL X BUR W BOSG
DURS 2 7] B JE Bt Bt A Bl S5 SR WS (A
ENDE & e RSO

%2 2015~2017 2. REBUTEAEM A
(¥f3: 2T, %)

#E 2015 4 2016 48 | 2017 4

1 — BN 76.79 81.41 85.49
o BN 61.83 66.79 71.34
2. BURNPEEEEIRON 8.10 17.00 50.54
3. EZANIN 13.77 14.40 13.44
ZaWMh 98.66 112.41 149.47

— I H 71.03 77.13 82.80

= g 108.11 105.55 103.25

TR BT Bl RITERIE. A5 R
E: WA R =— R TR — A TR 25 *100%

AR, BILXEBUFLEE T R .
Hop— NS K, BN & Hhg
K, — NS E o Dbt b
N BRI SN RR SR PRI K, X X 35
W S sk s B X BUR Y 566
CH

AR, AFFERFSEN BUFAN LR
WUR 5t 25 B #5577 T 13 BN BRI SR

20164, L X BUM IR\ Jo R 9R L
X AL 5 7= e R ML 10,1612 70, AN
VNN A

2015~20174F, w5 milC R BUR #3163
{¢.75 0.1444 76 A S 1.0444.7T

B A 201846 H i, A A BRI L X B
JRFRE AR I BURF 53 55 B #9842 11,3144 78, BRI
JRFA53 45 B AR £ 2 X0 B AT R IE

5. 4 dkfF ATk

28) AT B A LRI, RAINE)
A ER R REK.

FRE N RARAT (bAs Rl CBRAT
i) (45 : G10320206011330904), # % 2018
F8 H 16 H, AR LCHIBMARLETHE A RS
PE Bl ARG E LN R AT,

HEARERREZH, AFKREIINEE
RAFHEHIAT N .

I
il

o

1. FRAGHEGN

NE RARIARA L, EAEEREAK
#l.

AFREGTELXER P FENEE T
AT, RERFTAHIM. AT RPN
SHIPASW, BUAETRE: REEL LRSS
H., AFSATRGE AT, BSEN ML
EREN, HELXEREIMEMG. SEHEWHE
PR TR AR JBAT A I %5 100 L 55, SCRPER TARER
Kz Lo RILMBEAHEL N TAE.

SAT SN R, e LB R
TAE, FEATM RHIER: (1 dEibkms
EHRIME TR, (2) HT AR 5%
P % RET R (3 HET A RFE
Bl )7 AR AN T TR (4) AT Ak 3 fin sk,
B EMEARTI TS (5) T &5
AV ANIE S SN 3 i

2. FHAKP

NEARBEEZE R FTHELT AHEZR
%, R BRNF BNEEENTE. 122§
EHEBEHFR—FTE,

AT U SAH N E A E SRS,
ANFARIRER G W5 BB, $mh B
B I H AN T. AEIE TR,

T T &l BRI N3]
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4B A R R R

PR EH WS BT HHIE 7 RN
BRI, DL A R N ERIEERE R .

W S5 T, A RIS M
AUAH S E S LM 5 2 o, SAT 48—
Ml S5 B B IME . A W 558 B Al K
M FEEANBEAT AR T B W55 AR
AT, TP RSRE L, W55 AR, 1t
0 % < B4 D5 T 31 58 1 AR 5% AR ) B S A
B I 55 TR &R 18

FE LRI, AR BWILIH & B,
PR EE L M TR R AR AT R I, 2
SLAREE (75D . T B AR S
J5U7 %8 10%) /5 B EFT AT b X T 1A 10
J3 VA £ 50 5 BLR i v AR B | BN TR R A
H 300 A BE AR S AR I R, 28 m] 41U
[TREAT SR Ak i TR TS /N T o Ak,
AT 10 73 LT IR AR AR Pt 1 1
AITRLE -

FEAR BN E BTG, A =) I0H & BEL T A
BT TR PR TAE N, ST R AR
O3 i BT AR AT R K e AR
Trgmgmtils AR AHE . Bbn i B H
B BARTARVEAR HARTAE KPS 7

T EIEAT T I E -
FEb NFEPBEBL T 5 AN NI
TR A P A AL

t. KESF

1. ZEWmA

R, a3 BLRBNEHERK, ARE
IARMANN T; A8 e ELHRLETRFHKF.

AT Z B XBURFZEHE, X LXK A )5
Rl 0 H BT . Tk, ARE
N FEZRH T TR, HAhl SN
T2 B AL SON BA Kb s A B RN R o
2015~2017 4, AFVENRN BB K, 2017
&1t 10.16 1278, FHHEK 26.47%. BFF
Jith, ARk, AFARE TS BRI R4
B, oAbl 25 3 B il AL AN B R 5 e
BRI, BFZE . 2018 4F 1~6 H,
NFISEBVENIRN 3.71 1278, Hh 3.56 12T H
A FTREEM S FNER) TH FE b BN, I
AR AN, BT AR TARRION .

%3 20154-~20184F6 A 23] B b B AM A, (Ff5: 1274, %)

2015 4 2016 4 2017 ¢ 2018 4¢ 1~6 B
A L ON EHE LON EFE B BTk L ON EHE
g TR 8.76 17.46 7.88 18.72 10.00 15.30 3.56 18.69
HoAtl S5 YN 0.09 80.49 0.16 72.66 0.16 64.25 0.15 100.00
&t 8.85 17.90 8.04 19.78 10.16 15.91 371 19.05

FAPRIR: 2 ) RpE

2. LEFEzToH

Bk, A8 TARRELSFBAFEEK,
EHEEFH TR, ANBRAEF. T2RE
VA EEDEREB ETR), ARV SR
Bk,

AR, RTS8 XEBUFZIT 12
FEREA R, Bl KBS LA 7] S2hRS2

MBI K€ Ll 5 o~ F AT 2555, A F]
PABERAAMRN . TRER T, Bl XBUFRYE
o TG SRR S R S PR A A, W E AR
FOAL T TREE A TR E R R H T
A TR A Ak, AR RibsE IRk
FIBUFS T e H AR B i
ORI OHGEIE 7 “aE =EH

T T &l BRI N3]
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4B A R R R

PR “ATECH SO IGE A 7 2.

A4 20155~20174 8] R 3E TAZMAN K E A

($45: HA)
T E & NN e 2 el K

2015 4
A AT 85000.00 74000.00
5RO AROT TR 895.20 627.00
fEVI AT LR 109.83 92.00
AT B LR O OE TR 1622.08 1400.00
it 87627.11 76119.00

2016 £E
Bk AL = 2963.58 46000.00
WAL el 75825.24 51100.00
&t 78788.83 97100.00

2017 4
Hriend 100000.00 104000.00
At 100000.00 104000.00

FoAbRIR: AN R, BRETIEERE

BE2017TF)E, AR SBURSIT B
ARMTH T, FoeliRess.
HA20184F6 H K, A B 75 S A0 I L it 14t e
I AT FR 2 7 52 L X BURF BT, (HiR
HEUFZAT, MRS EGR. 7R Kl
T H B4 B AN 3.2212. 76, E%#0.58147T, it
ANTER TR, FEAFEEP. 8. BUFHL
AR LA SR A m A .

SEE, AF TR d d 0 B
BERBUN, SRR, HA R MR 5EUF
ZEATEI, AR BRI PA B AL 35 1 A7
TERERANH 2 1

OB e SN £ B B AL E
BAM AR, T, % kb T HREG A,
NEFEFR LT —HRE L 2EZEHF A
& B AL,

A F H AL S U 32 Bk BT & B Al
O — HATTH 1 H A YO B R D 5 5 7 A IR
Ao 2015~2017 4E DL J 2018 4F 1~6 A, 2@ H

FUCN 37325 0.09 1276 0.15 12476 0.14 47T
A1 0.15 1276, FrEvFablHL—HIE A AN
LI AR, BT AR LS B EWARA A
DT, BERUE AR DT RS
I H RS 14.62 FFE K. ZIH B
ATE e LN, fih, B mRAL L E
Wt o FH 0 55 2% F S A G & i 8.97 427,
AL R EH .

BT TRk, M5 o =8 8 T
K, ZOH HEHEERE, ARk EEE
BT NSO IR 25

o8 2t &L R4S E SRR #ATRE, H
XBF LRI S B, NETE 4L
AR BB RS, B FEETERK,
o Fe A BALPCE BT &) R A, LF
R, NEABREBIAIIMEEREEE, LEFEN
3| — AR B IR,

B, AFETEILX CNE e B
H” S S0 H TR . IR RN SR
FUiHER, LRIEBHCOET, BEAES
7110.5512 76, A FERRE Fk e 0 H 3T Rl
PO FINBU 755, B E20174F)K, AR
WRIBUR S B R 4, I CIG A AN
7.

F, ArEHESHTEILX & 28k
Tl H e, B AR R TEA “ HAh R
Ko AFEVER BRI ER, R ZI19% A
SRR, BEREEBEIFFE RN “H
fi SUSCER 7o 2016 J220174E R, A A 427
A A B AR B4y 71 N 53.8242. 6. F143.9112. 7,
20174 N a2 XA O AR B . R
20174, AFIEAN “HARSIBGR” I H B
&AL 51130981270 RN R E12.9312
JC. Bl XBURK BRI BUE R, SEETF—
o 2 HAMB S TR FRTESE
B PR HEERFEIHREA, dHA SR
BAR,  THIE— 58 FIR K UG o

A VR R RN S R e O

T T &l BRI N3]
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4B A R R R

BB, I & MM % 2 H . 2015~2017
£, N FE S AR R N5.8614 70 6.41147T
F5.2712. 70 .

3. RERAK

ARG RTREABRKEWN, £
W LN AR T F4R4KT R B T 5 b
BRI, GREAFHHZELE LB LT
BERHFRENH R, BA -,
B TAT R F L K2 F) Ak $-69 3 BB
AN FERAE .

AFRA AR TR &S et 22, Wit
AR TR 4 KR . Rkamkss
PR AT BE R A R, BN DA 1
LN BA K B = b BN

5, A A I 2R 5 AR (2018
6 HIREIEHE =41 65.03 1476, FER T
HAE AL, PARIFR A ), A AR R RESH
ik N . 2018 R RAE, AnVHRIH iR
139 iy bty A FIARYE R BRI Hb
Hibkg. HEHBAHRRR T G EATHERE, T
k5 2 AT UST BT o 06 B 5 S B At L B
&o SRR RS AR AR
A (R O o 52 3 X AR T 3t 3 1)
s, B — @A E M. A TEE T L
FRELE

F, 2017 4F, ARZETH TS FWEL
A RIE, AR HZ) 28.80 127ty
AR ORI S AT HA 55 5%
ESARIA), HTUWIEEHE 1500 1.
AR | A AN S5 BT PR AE IR R A
TN “CHAR UK 7, 2018 4F 6 H KBS “17

BEHA, AFIEAETTRILE FiRSRE
;=. 2018 4 1~6 A, AFIHINS FWER ¥

AL BN 3.56 147T, FARHNZRAY i AN B
NER T AR TR . A R AR g
BN I H 5877 kN o 34 5%
FEHARION 2 52 2 b - b L T 35 9 3 2 R R
VR, BA—ERARENE. e ERT
PAFFEERTE »

I\ MBS

1. MEHa

ANTFIRAE T 2015~2017 fEEEIM 54,
EHESIRS GRRRSE A0 X Eig
W& EKAT T HIE, JRHE TR
E LK E 4518 . A F] 2018 4F 1~6 HIF 5%
KREH T

HIIEE T, 2015 4, AR AR
N F TR T AR R A PR A ) BA A
BN R A IR A A, 2016 4F4) 42 2018
6 HIK, AREGHEERKERRKEN. #
% 2018 4 6 A K, AFINA I %R FEEH
AR 8 5. A FIIF 55 B8 T L 15

2. RPERE

HFR, NI KFEEBRFEERK, RS
FEHE, DEAFTFTEMEEIKRE K, 2
DNEFEHREKER; LEFFHZ L
Lk WK YR, 8] B B AR
X, RAFFARRRBAIEAIENEK, 2AEF)
BRFFRHMRE, KERE—K.

2015~2017 4, AR GBS,
MR AMK 7.68%. #% 2017 FJK, AnH%
PR 378.79 {47t [FILLIEK 8.29%, Mz
7715 Eb 1 2016 425 1] 62.24% % % 60.84%.2018
F6 HIEK, AR L% 379.35 1470, #2017
TR 0.15%, BE = s i AR BA K.

A5 NAFTEFAFMAFL (B2 2. %)

HAHT &) 2 KGN E)
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¥R R R AR

HE 2015 4 2016 &£ 2017 £ 2018 4£6 A
L& 124 S8 stk & itk S8 124

emBEa 40.75 12.47 54.96 15.71 46.61 12.30 45.89 12.10
PSR R 15.71 481 6.18 1.77 0.34 0.09 3.97 1.05
oA S2USR 104.96 32.13 132.60 37.91 159.89 4221 134.76 35.52

1% 11.17 3.42 12.12 3.46 11.19 2.95 36.84 9.71
W B = 181.97 55.71 217.70 62.24 230.46 60.84 231.09 60.92
WAL B 61.08 18.70 47.37 13.54 54.49 14.39 54.19 14.28
55 M s b e 0.41 0.13 0.40 0.11 8.50 2.24 8.50 2.24
TEE T 10.02 3.07 12.01 3.43 13.05 3.45 13.29 3.50
I 65.99 20.20 65.07 18.60 65.03 17.17 65.03 17.14
ERBI R = 144.68 44.29 132.09 37.76 148.33 39.16 148.26 39.08
b=l 326.66 100.00 349.79 100.0 378.79 100.0 379.35 100.00

TR A8 FITIRE VAR 2018 £ 1~6 A W 4-iRk, BEAHIE AR

2015~2017 4, A"IBNTE R K,
EWEARK 12.54%. 2017 £, ATRsh%®
FEA 1T 230.46 147G, [AILEIK 5.86%, EEFR
HoAh WK K o

2015~2017 4, AR MBI,
2017 “FJR At 46.41 140, HAPZREEE1TT
16.76 1270, 2RI 35.95%, 4bT4# K.

2015~2017 4, 2w RSO PR a2
FEIE A/ 85.27%. 2017 4EJE, /A ) MUK
3K 0.34 1270, AHBA A T BUR KA 9% BT )
RSN [R] bR IE IR 5.84 1270, RAawIL
B HO XA EUR R, s S SO K .

2015~2017 4, A wE|TATEIE ) 9.39 12
TG, RPN LSBT BR B IR A F XAk
T TR, 6N TR A AT 25
TARGHARES, BATHRIUN A7) BT —E
A

2015~2017 4, A HoAh RIS P K,
FEWESMK 23.43%. 2017 K4 159.89
278, LK 20.58%. 2 ] Hofl N USRS
K, FEH 5 MR, 2 a0 L X &AL
I SRR R 44.89 1270, HEMNE TiH
Y4 28.80 1470 A T N UCBUR K AR H
PERIAE SRR 74.81 1470 TIKESTHHEIRK HE A

() HAth S USCEK 4.30 4270 LA R ARAIE 42 K £ 4
1.71 1276, Hrr, AaxaMEFRIARER A, H
RITRIR R HESS, KA AT AME AT g

I PRI TR KUK s 2 B0 BURF KA 5% BT (435K
2, BT R4St 61.68 12T, BoN&ES, H
o = SR Ak 35 oy B L X % T N T A
BHRIBERTE, HAMGEILEY: AARI4
R K I BT SRR M v % 1) FoAth B USCER 0.96
{256, THREB] 100%. SAEE, A5 HA NIk
FHR, X B SRR K G, fFE—E M
TETEIRIR KU -

%6 NAMBFELEAMERERK  ($42: L)
Hpr TR E

T BB RAR AT 28.39

T IR R A IR A 19.34

L X B 70 5.51

Tot R L X T R 4.40

T B E A S AR A 4.04

it 61.68

Ttk 28] R4k

2015~2017 4, A FEAFIRAAE—E WD,
2017 KA1 11.19 1276, FEHEAD 7.71%.

HAHT &) 2 KGN E)
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4B A R R R

N FEE B E AR A b — A A I H AR
AR A Kb s ) R R AR L A A it 2 1A T
H O 58 LAREHE AL,

2015~2017 4F, AwEARRBhE =K,
2017 FFJRA 1T 148.33 1470, [FAIELIGK 12.29%,
F R A 0% DA S A5 5 14 s 7 ) 1
£

2015~2017 4, A" K HIBA 5 ik 3l
>, EBE AW 555%. 2017 EE, ARk
AR BT A1 54.49 {¢. 0T, FIELHGmM 7.12 12
JG, FERERE AT LGSR EA
BRAF] (AR AR 75.19%, B AT 52k
FEHIBD LG BRI R EARAR (A
FFI 45.56%, AEASLERAEGHIBO 1% 5= EH
VA= 2R B BT e . A RIHMT R Al
BRI HT- 6 A RIEE L, SRR,

2015~2017 4, 2\ w]H B b e R Bl
Ky 2017 4EJE it 8.50 12T, [AELHEm 8.11
.56, EBERAFING 651 /2t HiLdr
GNP A — B3I H T H AR B8 2 1.65 14T H
A7 B NBL A s 1l ™=

2015~2017 4, ~wEl{EE TRERFEIGK,
M E K 14.12%, 2017 4EJE &t 13.05 12
JG, ALK 8.66%. b XU #ez B b I
H” S0 H ¥ eA R A1 1055 1276, HeEE
BONBUN R I E BN

2015~2017 4, ARILIEE I EINE DN,

2017 SR At 65.03 1276, A N A AL
o, Wik btk E S 1.08 1278, KR
BIRRIR . BRI SR T LA A T 3 2% A
Rk ik 42 T b, MR A RITR L, A
FRE AN L Lk R AT EE AR AL
A A5 KRR g e A A b 2R B PR AR O
o

2018 4F 6 J1 i, A\ Bt 7= 540 379.35 17T,
5 2017 FFEBE K 0.15%, AR K., Hi
TR T H TR 7 < A Yk
BN AR

ZIRBEPE 5, 2017 4R, A A ZBRE
MM A AT 18.56 1470, fFETT M %4 16.76
{2IE U K e (EERBD 1.79 127t,
2 2 PR EL ] 4.90%. 2018 4E 6 AJK, AF %
PR =K A E 16.80 1270, BIEIR T K 4
10.70 fZ oA R BT BE 7= (LHufE FHAD 6.10 12
JG, HPEZR ] 4.43%.

3. TARLH

HFR, NAFHEAERBEHER. LT
FREFABRFTANRERK, [EFANRF X
Wi B e K, A8 B AR B K.

2015~2017 4F, AW FH R A K,
FERBEARNFU AR BERE K. A
W ERE, AT A ARG 3B RS R AR
TEARAF HAh 25 A o DA A 7 B R 4 o

AT BFRNATHEEREM AT (fAz: 2T, %)

e 2015 £ 2016 4 2017 £ 2018 £ 6 A
&5 itk &8 ik &8 14 &M i
Ffl A 6.25 5.16 6.25 5.26 6.25 4.83 6.25 4.62
AN/ A 106.62 88.00 93.74 78.86 101.36 78.37 101.36 74.96
FAh Gl e 9.08 7.64 9.08 7.02 9.08 6.71
BARAM 1.73 1.43 1.94 1.63 1.94 1.50 1.94 1.43
Fef b TH 4.00 2.96
AT 3.77 3.11 4.97 4.18 7.82 6.04 9.70 7.17
BEBA TR A 118.37 97.70 115.98 97.57 126.44 97.77 132.33 97.86
T &L B F R NE) 14
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¥R R R AR

W E NG 2.79 2.30 2.89 2.43 2.89 2.23 2.89 2.14
B ER 121.16 100.00 118.87 100.00 129.33 100.00 135.22 100.00

KRR A8 FIHRE A 2018 4 1~6 A M43k

2015~2017 =, A #E]SLUE AN 6.25 12
JGo 2015~2017 4F, AFIEARARIELENIHD
2016 =[] Lbisi/b 12.88 1270 % & KR
VR, oA E s Aikas; 2017
SRR LLIG N 7.62 1270, FERAF S AT
A PR AL PR A S PR . 2017 4R
JBE, AE A AR A U A S Rk,
GNP A WA Sl sl A PN i 5 732 DS
= AanR A L L c b (e wb: LA s AN T BZ0 23} - AL
AFFARANFREME— M. 2015~2017 4, A
AR BCRER SN K, AR,

2018 4 6 HK, ~aEfrA & B it — 01
% 135.22 {¢.ot, FERAF T 2018 44 H 27
H&RATI K g2 “18 Hiligk MTNO01”,
&N 4.00 127G, TENHAN G TR KA
BEEABE N SRR, EFRAF A #H)

g &l

aiH, SRR AR AN G RO, HEAR
AT R 5 LR, A T & R G R E
— .

WHER, N8 RHEABERFEE K, AR
fr WA BT LA, N8 SRS RERE, /2
MELHEEARE L E FABELS, T
HREAAS R WA TR,

2015~2017 4, A" ARSI,
FEWEAHK 10.18%. 2017 FFE, AFMAfid
1 249.46 127C, LK 8.03%, FER 4

WA AR B S it F AR 3l 97 5 DA S S Ast
BRI PuE K . 2017 SFE, ARIRBI A6 G
Et H1 2016 £EJE I 43.94%14 5 51.66% .

J

=

%8 A& GAAREIL (Fiz: LT %)

E 2015 4¢ 2016 4£ 2017 4 2018 £ 6 H

SH stk &5 itk &5 124 £t =4
R R 343 1.67 4.28 1.85 2.58 1.03 3.63 1.49
LA S 4R 10.88 5.29 8.70 3.77 2.10 0.84 0.06 0.02
HABRLAT 60.62 29.50 81.10 35.12 86.91 34.84 88.35 36.19
—4E A B AR S S £t 6.50 3.16 411 1.78 27.05 10.84 20.67 8.47
FAb B 55 5.00 2.00 5.00 2.05
izh b 82.83 4031 101.46 43.94 128.87 51.66 120.13 49.21
KR 85.58 41.64 90.55 39.21 70.92 28.43 69.34 28.40
REA 555 24.00 11.68 26.00 11.26 38.80 15.55 43.80 17.94
HoAt AR R B 51 £5 8.73 4.25 11.31 4.90 10.87 4.36 9.87 4.04
E2 kil 122.67 59.69 129.46 56.06 120.58 48.34 124.01 50.79
ki d=til 205.50 100.00 230.92 100.0 249.46 100.0 244.14 100.00

AR IR N8 FIHIRE AR 2018 4 1~6 A M 53Rk

2015~2017 4, A RIS ARG K,
EMRAK 24.74%. 2017 4EJE, A SN 6t

15t 128.87 127G, [AIELIEK: 27.02%.
2015~2017 4, w5 IS sh b,

HAHT &) 2 KGN E)
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4B A R R R

W E A R 13.21%. 2017 K, 25 i
K 2.58 1276, [FIELIE /> 39.72%.

2015~2017 4, 24w NAS R4 PR g2
FEE AP 56.12%. 2017 4R, A T N ATEE
#5 2.10 1276, [FIELk/L 6.61 12T,

2015~2017 4F, 2w HoAth AT R PR B K
TEE A K 20.03%. 2017 4EJE, Hipth BTk
86.91 147G, [ALLIEIN 5.80 1476, EERHA
A0 E L X% GRS BA K LA Al R 43R
RS FEMREEIX 7, BUE 2017 4F)R A 7 K S
£ 1 LA AR AT 5K &1 52.97 1476, H
RIS AGAE 1~3 4L 3 4ERL L.

2015~2017 4, A" N 2IARHERS)
SRR PRI 2017 FFIR AT 27.05 12
g, [FLLIGn 22.94 {270, Hd—8 KN 2
RS S5 9.20 1470 —4F P BT KI5 R S5
&t 17.85127C.

A 2017 K, A HMRS) 76 5.00
.76, ZawF 2017 4F 11 A 16 H RAT
Wi ¥ 17 Bl 4 Kk SCP002”, 7 & W T 2018
8 A 13 HEIW—IKIEAAT E o

2015~2017 4F, A w R sh ik shid,
2017 fF KA1 120.58 1470, [ALLIE /D 6.86%.

2015~2017 4, A mIKEER SR,
2017 “FJK A1 70.92 1276, [FLig/b 19.63 12
TG, T ARIE A Ek 51.88 1270 T K 15.83
2 TC A S H A ARG R 3.20 /2T R -

2015~2017 5, o~ A5 5 Rk bR
K, EWEERK 27.15%, 2017 4%, An] M
{1 15i%7 38.80 14 7t, [ALL3E N 12.80 14.7T

2015~2017 4, A HABAEGRS) D)
W, FEHEARK 11.56%; 2017 FRA
10.87 127G, [FIELIE/D 3.90%. 2w HAh AR5
5t 4% 30 R BUR Bt 55 B = AR fft . R
2017 SF IS, A\ R iE O 58 BIBUM i 55 B e 11.31
276 BURFE 55 BRI B X BUR 7 5t 20k, A
R TS SHs AC K B e TR
WE e B 7 &5 R E DU AR

WA -BUR i B SR E 2T

2018 4F 6 H i, A F i i 54 244.14 1273,
B 2017 SRR 2.13%. HAifsh i 120.13
{276, 1% 2017 FJEIRD 6.79%, B RNATE
i BATRE DL R —4F 9 B R AR IR 30 7 7 1)
Wb, ) AR IR 2017 ARIRAR A
K, WIS PR R 49.21%; AR S
124.01 127G, % 2017 FJRH N 2.84%, FER
AR5 A BT, R B B0 B 1k 4 M i
2017 FFJRAZMA K.

2015~2017 4, ~wE]|AiBfRssREEIG K,
B EGHK 4.15%, 2017 FERA 1 141.44 12
JG, [ LK 5.84% . H i i %% 31.73 127¢C,
] L34 85.64%%; K Hifii%% 109.72 {27, [F)
Fhigi/b 5.86% . H4 AL £ 457 Hh 1 e T
%t9% 5.00 /L IC R R IG5 )5, 2017 SFIRA
ARG S At 36.73 140G, ARG 4
555 146.44 {270 K MR R T 5 R 2 A
W55 Bt N “CHARAR G TR 11 2018 4
KGR F5 4.00 /2GR #E R K65 )5, 2018 4F
6 HIJEE, G IR 55 DA 4
54593 3N 29.36 1761 146.49 14T

MRS FRbRIG KRG, 2015~2017 4, Fifi
O TR R R R Bl 1 K DL R A5 55 RS 1)
FRERIK, AT B UG R A A 55 AL
PEZRW BN K A R K 5 AT A — 8 U
3, KIS EA LR ) N . 2018 4 6
RIS, 2 a5 587 40 it 56 LA R R 8 )5 43
RS R A EE R I 2017 4EEA BT T B . Bk
F, AFYHTES RO, 155 AR E
HAF EEN SRR ERBALR, HAR T
BAT Tt AR R B AR, T AT (R — e
B4, AR RO M TTHE D,
1t 5% UK A Tk

(9 BFENIANHEHESBAREN (B 2. %)

2018 4&
6 A

#E 2015 4 | 2016 4E | 2017 &

T T &l BRI N3]
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4B A R R R

bR e 20.81 17.09 31.73 24.36

AR 5 A 5 20.81 17.09 36.73 29.36
K55 109.58 | 116.55 | 109.72 113.14
Exifiei 130.39 | 133.64 | 14144 | 137.49

RS A 55 13039 | 133.64 | 146.44 | 146.49

B A fi e 62.91 66.02 65.86 64.36

TR G B f i 62.91 66.02 65.86 65.41
KI5 H AL L2 47.49 4951 45.90 45.55
A5 R AL 2 51.83 52.92 52.24 50.24
TR SR 4B 55 B AL L 51.83 52.92 53.10 51.31

TR N8 FHIRE LA 2018 4 1~6 A M 44k

4, BFEE

R, ANABANIREESHHEK. 281
W R AERRAH, B EHE AR
Fol 38 VA B R AN BH A AT B AR AR TR X
#NE) BTN B R AR R KRS BB,
ERE, N3 BAGA—K.

2015~2017 4, ARVENINEIHEK,
B R BERARBAE B, 256 BRI ZESH8
17.90%. 19.78%A 15.91%, kT H#iE/K .

2015~2017 4, 24 w1HATA] 9% FH s shssb,
PAIAZS 2% F 32, 2015~2017 4F, a4 5l
INFE N 5.86 127G 6.41 12701 5.27 14.7€,
SR B ST AT v . 2015~2017 4E, A
7] 2% IR 73 5N 33.62%. 16.51%F1 22.39%.
BAKE, ] o R A TR K, R
TR — B2, 2> = AR 9 P 3% R 7155

2015~2017 4, AmFHEW KNG,
2016 J 2017 “FERUBHR FEE RGP T A\ K
BE 7 PR AN P AR B BT P A . 2015~2017
TR, A E]GR IS B RO A 1.63 14754 0.14
{¢.76 A R 1.04 4270, AFAE—E #5)), 2015~2016
FETENED AN 2017 4F i N HoAh e 25 7
2015~2017 4, ~wElFESB G, K5
7 BT PEAS R AR R 4 BE AR A S BUR R B
T VBT AR 505 1

2017 4, AW FT 89 HN-0.88 1270, £
AR AP )3 S P A3 AL 45T 1.65 147T,

TSI N

MBFIFERRE, 2015~2017 4E, A@E
FIE R K, 2016 F= 8 b A 24 iy 32 2
U TREAED S RN KT R s AR
PRI EWE), 2016 FEEUL T R YER
FAACK B S BB B s 1 0 P I ol e e
SRMaK, AR SRR, FETEIR AR EEY
b THARIK, A F] AR B R R ) — o

2018 4 1~6 H, AwRIENMRA 3.71 14755
F3, AFlEMAMIN 0.73 1276, LABURF#M )
RNE AEIFE B 1.88 1478, BUMKMIRF]
TE S EY B E AN A

£ 10 N8 BARE ) IATRFEL (F42: LT, %)
2018 ££
#E 20154 | 2016 £F | 2017 ¢
1~6 A
ERIAON 8.85 8.04 10.16 371
1) 2 FH 297 1.33 2.28 -0.44
PR 0.90 1.82 1.52 0.02
HoAt s g - - 1.04
ERIZON 2.05 0.15 0.15 0.73
GINERSE 1.10 2.15 1.79 1.88
I 0.82 1.26 2.67 1.88
BV AE % 14.54 19.38 15.28 18.82
ISy AZ Nl g 3.66 331 3.62
ARG BB A 3.66 331 3.55
IR R 0.68 1.06 2.07

KRR 5] FiHRE AR 2018 4 1~6 A M54k

5. BARNSH

EHER, NI ETLERNBERERSF. A
B B EBEFAEANTABREEBRELK
2B E R ALEA NG F & H 694 2],
28 | e — Y H IR FEAEA.

2015~2017 4, ARZEIESHNERAN D
WA 48.09 /27T 47.40 1275 0A M 35.62 12.7T
2017 4E[R] b yaksb> 24.85%. FHorbral i b it
57 U BI I & 4 N 12.76 1206 15.11 {470
ALK 16.22 127G, FEN TR RGKEL

HAHT &) 2 KGN E)
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4B A R R R

SN WSO R B Hoar i 3 Hop 5 455 3
ARMIE, B RN AR FIBUR N LA
R, 2017 AFIEAL B 4 1 RLE NI E 1)
4. FW, ARKLEEHIER B 5N
53.06 14,76 38.59 1Z7GLL K 23.63 1476, 2017
A Ek /> 38.77%. AR IWSERE . 5255 55
TATHIIR A4 51 M 13.58 12,76 15.99 1275 LA K
1.90 147G, 2017 4F [F] L KR /> 88.10%, %
RAFMEDH & HE D H & 58K 17
BE, SCHBORIRRD s S HAL S5 28 T 5)
R4 38.01 1276 22.23 126
21.62 {76, FERA A SCH AR
2015~2017 4, AFEE G4 M &5 ET
Iy N-4.97 1276 8.81 {ZIcA 12.00 127G,
2015~2017 4, A A WM E W N o 5k
144.17%. 188.04%7%1 159.57%, A &Y SZH
i R A

2015~2017 4, A F) 5 5% B iE 30
4 9.55 127G« 13.53 {Z7CH 0.04 12.7¢;
2015~2016 4F £ 4 m Y Bl ) fi tH BT AR
FRIVE = b 21 RIS DL R Ak B A ) 4, 2017 4F
O ARSI A8 0 A B T R R 3 HoA 5
BRI <P 4. 2015~2017 4E, AEEE
TEE LA 2 N 16.93 1476 10.56 12T A
7.58 f4.7C, FEAMEME E T, LRE 7K
NI DL R T AT R AME H B 4555
B4 . 2015~2017 4F, AR EIEshFE
MR B3 ) N-7.38 14T 2.97 {26 LA
Je-7.54 127G

2015~2017 ¢, AW ETHHANHTFILE
3 N-12.35 127G 11.78 {270 A1 4.46 127G,
A48 R BRE B PR A B A N AT DA A
A4E MBI &S H TR

2015~2017 %, A w|EFIENIMESTRA T
WA 91.47 {276 37.54 {201 71.69 127C,
BRI RAT RIS I 4 RS, A
A B B AN LA 4 il 80.31 146 33.41
f¢.76F0 78.88 1276, FEREILA LS AL

AT AR, 2017 4SO oAl 5 5% B G Bl A 5%
N4 N A RIWOE S FEk) 5=
)% 4. 2015~2017 4E, ARERIES 74
I 415405 3 11.17 12.56.4.13 /256 F1-7.20
.75

2018 4 1~6 H, AwR&LEESIINERA
14.41 1276, FEHFE SIS LI E]
AR Y SEESIE R 6.58 147G,
A0 e S B 2 5 S5 SR AR I I 4 DL S S R AT
KR FEM . I, AR EESIIERA K
W5 1.02 12701 0.93 1278, FUBLE /N
ATV E TR ERN R 258 26.44 14
JUH 27.87 147G, EEERAAMER L RATHRSF
WCRI ) 55 4 DA A28 B RS IR 4o

6. 12

o8] 3BT R ) BT . B FR
B EFKFEN BAANIABRB A RS EHF
7 EAT R K ) B shE L, o a) BARME A
KL ARAK.

MEE AR bR E, 2015~2017 4, HT
A TR GG E R TR =, AFatt
RIGEF RS BT EEE; BT ARSE
SNFELE I U IE HA K, ARLE
G U LR AR 2017 AFIRAE A
ZIRFI B ME £ A1t 29.65 1276, & FIE
IG5 0.81 £, At/ — M. 2018
6 AR, 2\l sl 3 2017 A
WA AR — 0 TR A SZ BRI 1 B 1 B
4 38.33 1270, AR EEIGSH 1.31
%, E@Ae M. BAAE, AFEIEGEE
I A]

MK A G iR bR A, 2015~20174F, A H]
EBITDAZ3 il 99.5512. 7t « 9.33/2.70419.0444. 7T,
ZN A S MR SR K R, A R RS
AR 15t 55 IEBITDARF 423 K, 20174F ¥16.20
%, EBITDAXT A ] 1 %8 i 4= 51 45 7 i fie 1%
550 FEBOEFR, AFAEEFEN BUFE

T T &l BRI N3]
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4B A R R R

B VALK BUR {5 55 B 40 55 07 T A B BRI A1 B SC
FE A BB ARG,

(11 NaEFR A IFEEL (2 %, 42)

y 2018 4¢

EENE] 2015 4E | 2016 £ | 2017 4&
6 A

mahthE 219.70 | 21457 | 178.83 | 192.37

EE R 206.22 | 202.62 | 170.15 | 161.70
ZE &R AT -6.00 8.69 9.31
4 H 7 55/EBITDA 13.66 14.33 15.65

AR JE A 55
13.66 14.33 16.20
/EBITDA

TR N8 FHIRE LA 2018 4 1~6 A M 44k

% 2018 4 6 HIK, AF& I ARG
B AT IRE B 66.21 1278, © A% 59.06 12
TGo A EAREAT R P BT, BT,
AT FAERAT . POWHRAT . P RUERAT S
KEEDERAT . ARG, AFRIAIERITSE IR
g, AHRAE PGB RN, A A A Rl 5
AR

#2018 4 6 HJEK, AFEIRHAMALRRE
19.09 1275, H24F 2018 4 6 HEA H R
[ 14.12%, #IBEALHNEIX FE 2 8
(B1IE) HIF & A A LR ARSI AL, AR AR
N EE LW . BAE, ~E s S R AR
X

A R EIZEREHREND T

1. A 2R NG R 40300

2\ F) AR A SRR AU, R AT 4% 7.00 1273,
FH24F 2018 4F 6 F JiS 2w YA HE J5 K A 157 25 A i
HE 5 A ER A5 45 1 5.98% A1 4.78% . A< i 1 22 4w
(R AT PR A T IA 5155 S5 40 7 HE — 38 5

2018 4F 6 HIK, o~ FJHRE S 3= i fit
VAR S5 KA 157 55 B2 A A Ll S R0 2 5 4R 5 45
AL EE ) i1 65.41%. 46.429%F11 52.00%,
DL 2018 4 6 F JiIM 55 £t v B, A R A

K2, FitAR 7.00 2o EERITE, b
B =T 4E bRk A BT % 65.36%. 47.86%F!
52.00%. 25 &AM b SR S R S I N
A B, SERRfEbR T e KT iR &
H. BRE, AU IIEERRATN AR BA
5155 45 1 LA S A5t 55 S AR S AL/

2. AP B ZIBAZRE A AT

2015~2017 4, /~w EBITDA 43514 9.55
{276+ 9.33 1ZICH1 9.04 17T, 43 5l A HA o 1
YRR AT &R 1.36 £+ 1.33 5 A1 1.29 1%,
TREERE T ] s A E S E IS S & 2 5 5l
N-4.97 1275 8.81 1475H1 12.00 1278, 43 AIA
AT A B EE R R AT & R01-0.71 £i%. 1.26 fi5 A0
1.71 f%, 2016~2017 FARFERE ST .

RBEA I 2245 T 2018 4E K AT, 227 M
T 2023 FLEE AW EAR S 7.00 120, HE
AEHEZH, AF T 2023 4N L H AR
RIS o A% o B S B0 A A 8%

N,

+. it

T, B R X TR,
AT INBEERE R A FERTTH T L
DX — f0 DX 53 i Bt Ve B 430 B A B AR, AE
FEAN S BUF AN LR BUR 5155 B #5507 T
RIFH JTRIANER SCHF o

AR, AR B AR S, R AT
PR T E R RRENE— G B
BRPEEIg K, s itsiE .. Anid Al
AR R A BB k. AFEAR
PR TR 55 SR Z 1, RRlk 55 Fh S8 AT RE
RAEBRAA, BN DA AR BL
Lot A BN T

A5 S] e Y SRR B R AT T 4 W) A 15 95 S A
PR A5 55 SHAHEE I BN . 2 W) EBITDA BA K4
BRI 3 B A 0 P ISR 11 DR PR 1

T T &l BRI N3]
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4B A R R R

Ao A A S A B TP AT I 0B

TR 2w A IIE F PA S AR 3] 1
HEELIERE ISR A TEAL, BRE BHE DA
JAZE 9 B A BE A8 1 MRS R A -

T T &l BRI N3]
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MifF 1-1 2018 £ 6 AR A BN HE

LML X EA B E R AE

100%

PR AR 4 IS WA

99% 95% 95% 95% 99.29% 90% 68% ‘ 86.33%

% e o

% % g %
gl x| | E 4 b v LA
e | | & i i |
i I 7 EH Ly I i iz
2 2 i # i 7 it &
7 i i b % 7 K e
%= L4 i . ® P 7 K
/SR AE I A SR A A
gl 2] | g i B i (I
2 E A & z & 2 2
“ 4 ) 5 A 4 5

BifF 1-2 2018 4F 6 B/ RI4AAZEME

P ARt d IS YA

it i g

45 % H il
& i i 2
i i i H
9 i o

=i

AT &L ZFL RGBS ’1
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China Lianhe Credit Rating Co.,Ltd. P 4 2 3EAT B P RIS
i 2 EEMFEUERIEFR
U 20164 | 20164 | 20174 | 201846 A

W% HE
AR (12t) 40.75 56.12 48.00 46.13
YRR (12TT) 326.66 349.79 378.79 379.35
P A 38 (12.7T) 121.16 118.87 129.33 135.22
FE A5 55 (12.00) 20.81 17.09 31.73 24.36
5 655 (¢ n) 20.81 17.09 36.73 29.36
KI5 55 (12.00) 109.58 116.55 109.72 113.14
25 55 (12.8) 130.39 133.64 141.44 137.49
P J5 45 55 (feon) 130.39 133.64 146.44 142.49
BN (f2.7T) 8.85 8.04 10.16 371
FliiE B A1 7T) 1.10 2.15 1.79 1.88
EBITDA(/Z ) 9.55 9.33 9.04 -
ZE MR I 4 (14 T) -4.97 8.81 12.00 7.83
NSRRI 55 7= 0 (%) 36.94 39.68 42.30 36.57
B gzt
B BURUR e B (IR) 0.56 0.70 2.24 -
A7 % R % IR B (IR) 0.65 0.55 0.73 -
SR R OB (IR) 0.03 0.02 0.03 -
AW L (%) 144.17 188.04 159.57 106.26
BRI 2 (%) 14.54 19.38 15.28 18.82
VR AR 3 2R (%) 3.66 331 3.62 -
R 5 e B AR 7 (%) 3.66 331 3.55 -
IS 8 2R (%) 0.68 1.06 2.07 --
KA 55 B AL LE 2 (%) 47.49 4951 45.90 45.55
AR 5% B AL ELZE (%) 51.83 52.92 52.24 50.42
RS 5 A8 5 2% BT AR L 2R (%) 51.83 52.92 53.10 51.31
T U5 R (%) 62.91 66.02 65.86 64.36
B L (%) 219.70 214,57 178.83 192.37
B L (%) 206.22 202.62 170.15 161.70
2B &I ah AU L (%) -6.00 8.69 9.31 -
4 HR % 55 /[EBITDA(fE) 13.66 14.33 15.65 -
W5 A5 5 EBITDA(f) 13.66 14.33 16.20 -
iE: 1. 2018 4 1~6 A MSRAAZFit. 2. AEEAFE S FE S+ LA A 1E.
AT BB FE LN E) 22
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it 3 EEWSHERITEAR

& R & W it B 2K

BT

TP BAER SRR
FEFEEAMKER | (1) 2FE8EE. WMKEs CRE- B8 7 E#Ix100%
B NAEE S [ () n FHEE: WS =[(ARBIET n )N (1/(n-1)) -1]x100%

A VAR E A R

BEWRIER

B BB R U | BN P25 SO A1 24 RS S 40D

PG U | B LA P 47 B4

BB AR R | DN B

BlaoNEE | B A JRAEST S5 BIR BL G2 IS A x100%

JSEWL SR IIU B 7 B | ORISR+ E A SR+ SRR 1587 81X 100%

BHIEIR

MR | GRFFNE+ SRR RS 1 (A &R+ G55+ R 67 %) x100%

FH U aE R | R 2 < 100%

EARE R | CEMSN-EDL A ENE B G S 78I x100%

REEHIEIR

B AR | U R P S 11%100%

SRS BEAML LR | AR5 (KI5 + R 51 55+ i & A2t ) x100%

KII6 5 BEA LR | KIS KIS+ & BLai) x100%

LR | HORREUPTA & AL 25 x100%

KHIERAE N IRIR

4= 31% 4%/ EBITDA | 4%k 1745/ EBITDA

g B R RE N EHR

AT | P B i 765 1% 100%

AR | GRENTE G TH-F50) sl fifii & itx100%

ZE IR G | Q8 TGS DL IR A S 76 5 1% 100%

VE: BUESR BT =T B B 5 O M e B R S R B + AR A
LI 55 =R A5 K+ 22 5 T e A7 f5+— 4 A B I AR B0 1 5+ ML AT 2R 40
KIS =Y+ A i 7
S AR S =R 55+ 55
EBITDA=A3 i A+ 9 A B S i+ 8 % 537477 |H -+ e

AT &L G F LGNS 23
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R R R RIRE

RGBS AR KIE SRR 0 N =F K,

Bt 4-1 ERKBERFRREREEX

?ﬁt%%ﬂ_‘_\‘y\j: AAA\ AA\ A\ BBB\ BB\ B\

CCC. CC. C. FRAAAZL, CCCH (&) VLTS, &ML+ “"fF 53T
P, RN RIS T AR, VI E:
EREREE & X
AAA BEEMSTHIRE IR, FEARAZ AR R GG FEM, 12 KR RAR
AA LB BE VR sR, ZAMAGTHEE R A K, HL RS RIK
A BHEMBISTRE N ELE, B AR RGBS, B2 R
BBB RIS RE ) — M, ARG T BRI, L4 R — &
BB LB RS, ZANAGTIAE IR, HL )R =
B B 55 I RE BRI T RAF IR 5F AR, S RS AR =
ccc BB 55 I RE IR MR T RAF IR BF AT, 2 KU
CC FERS s LI AT SRAG ORI BN, A REIRIEEIE 155
c ARERLE S
M 4-2 FRREBRBERHE X
B BB VR R e 5 A AR R — A TT [ AT B VR PPAN . RS BB PR B
CEREINY
WRRERE CRt
TE T HFAEBZEREER, FRAEHSHIRTH T REMERR
FarE EHARGUAEE , ARRIRFHE ISR AT BEPERTK
gt} FERZARIER, ARAEH SIS AT BB
K IR SR TR R DR 2R T AN RE A VR A, RSRAB ISR T RESR T PRARERANAR
Mt 4-3 PREIAGHERFREERESX
B BEAE TP KI5 H SR 4 B S SR A IE T A5 2
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BRAFASIRAEA T8 £ T
AT BLZFRBENF
2018 B 5% — A B Z IR 49 SRIZ T R HE

ARAE AR R M BRI & TS Rk S5 RV, K& RS R AE A G S S5 90y
ROWA FFEEIEAT BRERVESL,  BRER VPSR4 52 IER A PP ORI AN € IR B VP 2 o

T 8 Ll G R 2 W] AL IR B B4R BR R VP 2 BORHT B 1 2R K S fHAH 5
Rk, B PR AEA I OIIT 2A ROP A R R 2 /D 58 il — IRER AP, AR
Wik e 3 H WRATERERVF AR 5 -

o A5 R B ] BRAS S (G U A AR R AR, B AE T XS o T A
A I 2 2w BRAS I (5 U S5 207 AE ORI I BRI, B85 T 5k
Je& J o F) LS N E R 4 B AR TSR A SR BRL

A BASR VI OGE TS T Lt K R a o~ "l 28 E BUIRDL . SR g R
FASAG DU A S, R ITGHT E LRGBS A7 HILE KR, SO A
B I AT BEXT TE 45 T B L A T R B 2 ) BAS BT A P A5 2 A R i [ S 0
I, A SR iZ H BT L 2O A, NI IHZ ST o i, 3 SC A SO A
HPPERE R -

e A L a it R e B~ FIANRE KR EER R VPR BORL, S BURRG TS LT
T B Il A R B 2w BRAS I (5 U5 S AR A TG DU I, IG5 B AR ) A2
1EPPE

WA R RARIRE A 5T B ILAT R B S A FIECR, FHEIR IS ER &
I H R R ER Py AN EE R o TR B A5 R AR SRR 008 S 4 B BRIEA VP A o A 4

FA T 2L GRS B NE) "
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