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ARG A3.164270, FRIE AR TH XN BEUR
€T Iy VA T 2 OO 3, i 2 it 142 it 3% % 4 (4]

AR AT SATHGF IR ) CRITECR
(2015) 72%5) , XBUNRE, [FER 4
Ui b HR I b R 0 B A D B R R I 3K
SRR, TS AR A160.10126, T
THIO R AH S B B HoAth AR J5 05 2 k3]
48.0812.7C, N bk UK TA T A1) 1.09
o AT NWGRIUAE R, BUM AL ik
SRR, bk o 52 4 i A R R 52 M i oA
BEAT L, W F R At S L il AR B
4o BT, AFIEERRIET &8 RIGEDE
L AR TAE, FHIF20194E 52 216451 L4
ke BRERIAN, ARDXBUNSMGER I —5

RAET RIRT R & A A FRa3)
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B, BEE B EHE VI OOE B Tt LU as
BERE L. B E2018F K, AFIFH15.09
2756, FARYE R BAS BE = PPN A R 2 =R
WA F KRN E7.6612 70 TR H 4T WA,
Ja SRR T H PEASMETE AL TR E BT E.

BZ 2018 4RI, AFAERSN T ™~ 273.83
{256, FIELBEK: 4.24% . 7] it A 4Rl % 7 3.47
{276, FFAFIBUEA T R R 2 E 8
WA PR A A A B AR TR 270.35 14
JG, K 4.29%, 38 R EE /NI
H s s, Hrh /M — i R it
PRI 229.86 1270 CEAREETR H k25 24.52
f¢.76 T 2 B X S BUR A ) L i A s
20.91 1278)

2. FREM

SRIFHAA , 228 BT R A BB T KRB
i B IbER &, PTA H R BT — . SRIF
A, NaR SREFIEAR TR, 26457
EBRE, BERAGET AR, BER
ARER B QFLEEON, Tt F AR
A i Bt

B2 2018 S, A A PrAEN 126.29
12706, FUBLS g5 H R R R RS e o Horpar
WA BEA A FURI AR 2 B R o B2 3
9.11%- 65.23%K11 22.96%, FiE ER S FaE
#E&o

B 2018 )i, A n| MR 256.37 12
JC, [AIELRFE 4.02%, £ RKYIE TR
o Hrptsh S AR R B 56 A i
38.47%H1 61.53%.

KT nE & GARA A AR B A RAE N ($45: 424 %)

2017 4 2018 4
8 &8 =14 &8 itk
R R 3.95 1.01 11.80 3.08
AR 8.38 2.15 6.86 1.79
FHoft R4S R 4.52 1.16 27.32 7.14
—4E B R AR B 1 £ 69.04 17.72 48.56 12.69
bl 90.23 23.16 98.62 25.77
KR 83.79 21.51 72.52 18.95
AT 5 56.36 14.47 53.19 13.90
LS EITRNE 33.70 8.65 29.00 7.58
s 5157 176.89 45.40 157.75 41.22
ki dst.| 267.12 68.56 256.37 67.00
SEUBE AR 11.50 2.95 11.50 3.01
BARAR 82.35 21.14 82.35 21.52
Ao AN 25.61 6.57 28.98 7.57
FAER AL AT 122.50 31.44 126.29 33.00
ARMTAEEN R AT 389.63 100.00 382.67 100.00

TR KRR ARIE A 8] F TR T

B 2018 4 )ik, 2 |l Y8l £ it 98.62 1.7,
[F] LL 3G 9.30% . H i RiATIK K 6.86 147T, [F]
R FE 18.12%, FE R A A E—1h4E
) TRER AT e, HABRAT K 27.32 1278, [
FERMRIGK, FR o w24 [R) R T 2R T DX I
R RAE F I TG — 4 A B3R 3)

1115t 48.56 147G, FILL T % 29.66%, FRA
57— N B KA O 8. i 2018 4%
&, AFEHER S 6 157.75 1476, AL %
10.82%. A A HEGSN 7 2 KA ER B
{53 77 A A RLAS 3R A 1, 4308 72.52 4278
53.19 fZJGHH 29.00 1270 o Ferp NA i 57 [ bE T

RAET RIRT R & A A FRa3)
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P 5.63%, FERAFEEST “13 Ruifit” 44
3.60 1276 “15 ZRENfi PR ZRI#%” A4 5.00
{CTC R RAT “18 ZRTN 017 FA%EA5T 5.20 1470t
3 KHINAT K 29.00 1270, [FIEL B 13.93%,
T B R LA AR GRS, BN E R
(e

BZ 2018 FJiE, A FE|4HE6S 186.06 14
TG, A LE R BE 12.70% . 25 #9475 ARG 55 32,
b 67.56%. 52w AR iS5 R R, 2018
S, AREEAGER KIS RALI R
A4 457 45 B2 A Ak BG40 1 % & 67.00%
49.88%F1 59.57% . #5442 w] A< HH AT 3K A (1)
R AL SO AN 52, 2018 TR, A
F R S A 5% 215.07 1278, L G 4 i
WAL R N 63.00%. 2 7] fit 55 7 AE A
#H,

RS IR > A 710, 2019~2021 4, AH]
R i 55 AR 43 7 80.77 427G 87.11
{2,761 14.90 12,76, 2> =TI ECK AR H ot
E7.

3. ZAFfe

BIZHA, A HAAETRE, FERR
EE2AHHMAREREAANGRETEF AN
BOAME, B R AR eE ) AR F, NG &
B A S ERE .

2018 4F, AaE|SEHUENIRN 1.17 1273,
[ LT B 43.15%. BT A 7 E IR TE AR T
Be, FECENMRE R SR, 2018 4E
WFIE R K 99.76%, B EEMRFFE .

2\ w) IR 2% FH DAV 55 2% R 5 2018 4 1
2% 1.66 147G, R FF% 40.49%, FEH R
W5 3 R FTEL T AF 2018 FENLIK
N T REsem, 2 m BAE 2 A s I T 2
141.69%. 22 \]%F 3 %I e 1A 2 e .

2018 4F, Al EMLAMI R 4.00 127G,
FARE R T AR X M BUR COTF A R
P TN 30 T At 5% it 4% B 4R T R A 7] 2018 4F
FEWF R B DY , KRBT AN X W R

NXFFAFIIF R E AR R IE &% TAE, 4
ANFIRE RS . 2018 45, A FF)E A0 3.79
275

MERIFebrE, 2018 45, A F A TAUL
T W R 50 0N 1.68% 1 3.00%, #¢
2017 FHEAH T

4. IMEARSH

BRIFHAR, N8 B EEHALRZTAERK
EAHHrh, wBRBERSERN, 1208 KA
BAIRRIRE, §TAE BFBNERYEE
FHRNEALEEE S HRERBRLT XS,
AFHERER B BT RS T RARBZAHK
ARERAYR, NEAFRENTLEQERNER
BARIA K W@RE, A8 RRAINEFFEAK
K.

N ) 4B G B 4 32 B B EUR AR B DA
T 5 SR FBUR AE DGR TT B4 SRR S Bl o
20184, A wE|AETESNILA N EN93.2814
JG, [FRIECKIEIGK, F 2R A AU R X T
B JR) B 4 2 ) 5 o R ASHAE H AR IE K DA 5
JRFHH 2 350 1] 45 R BR B AL AE R K KT8 A
W, ARSLE LR R85.43147t, &
BRI SR i 2 5 55 ST 431,691 7T
ASCAS Hopl b5 228 V5 3 A % B I 4:53.5644 7t
PR AR BB ERE . 20184, AH]
2o = ) Waala S B i = R LE 2 RE LD A R K 2
HHRNT.8ML TG, ML EE, FETAH
F201 84 1 A 38 1 A 7 15 W% 4 S IR RT3,
3L0.151¢70, ARMWIRERZE.

20184, AR HEIESR A, HEES
S A-20.21 73 TG

20184, 2\ W) %5 UL iE sh I & im & 11146.56
276, FEMRA T IMERM R 2 74T
X IR R KR, s E) % B sh B4 i 84.75
278, ALK 16.02%, FE IR S
(VIR 72. 1542 700 43 B B A R SR A RS,
AT A 1234 70K e 20184F, A W] % BF
TEBN IR 1 H1-38.1914.7C

RAET RIRT R & A A FRa3)
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5. 12tRReH

SRIZHAR, 3] SR ERIEATEE 55, KiRE
freeh s, NE RERTRERELRE, A
) 2t oM RMARIR K, 15 A ERKBA AR

20184EJE, /A A sl LR Ak sh H R4
FRRBE, 3 58110.36%4195.06%. 20184F,
N EE RSN SIESFEUNT 8400, &8
AR AN G N7.95%. 20184, A
GRT7N9.4810 TG, NAFFLIAFS 016
e HRZRTEESE, AFMEIE™N1.48
1275, RAFRIAGS 10,0265 . % 3| HAh
ISR [k 32 BURF AR AT R e s ok, HAF %
BINRE ISR R, AR R GTRE 55

20184, AHEBITDAN5.25/Z70, H%
J& A 5 45 /EBITDARE 2240.99% . ERERHAN,
AFK AR 155 -

B A 2018 K, AnlE I AR HIRGHE
1TH245 106.20 1256, CAEH 91.61 1278, HKf#E
F 14.59 4070, > ) 8] 42 Rl 9% 2 3 ik AR5 1 5 o

HZ 2018 FFJK, AFEGIHOFEXIMELR
&t 140.24 1270, HHLRIEEA 111.05%. #HH
TR GALFE R AR 7 WS 2 5 L A TR A #]
(HEARRHAN 135.04 1270) « REETiE#REE
FFRERARAR GHRRE 1.60 {270 « K
A B R KRG R AR GELRRET 1.60
f276) « REETEIT/ D BT KA BRA A
AR AE 1.00 12,70 F R H A 0T RE IR AL
HIRAT GEAERH1.001278) « REFRITIH
EHR AR A BRA B 9 R E T AR X % 2
WAL i — W ER, REETRIN /N %
HRAWRAFT AR NETFAHF . HAT, iR
LR AN E RO R UF, (A AR HLR R
w1, AFER KECE it KU .

6. NS WG HHT
BN M EATERARBOFRES, T
FARAR S5 et n 2 ERF. &

DB PNAR E ST BHES.

BEA TS5 J7TH, #4 2018 )R, BEA
H) BT 304.80 147G, [FIELIEK 2.64%, F
TR ANPGRS KT S, #E
2018 K, BEARNABNE ™ 209.75 1476, 4
ST 68.82%; Hht Mgt 4 8.78 14T,
SRR 4.19%, [FIR & AR DA T
411 92.62%. BEAFFER BB 95.06 1470
B 2018 fFE, BRA R B EH S G IFRE
BRI 79.65%, 15 LB R .

B2 2018 FJK, BEARITAENEEG T
100.99 10.70; FEHSLUTE AR, TEARLAFAFA
3 BE A 4 B o

B2 2018 R, BEA R MG T 203.82
275 NG5 B3, BEA RRBN 6 45.60%,
DU AR 3 A ST 39CRT — 4 P9 21 B 1 AR
i E s AR SN e DA IO R A 53
FAE, NEEHGFS B AT AR, B2
2018 A J%, BEA E M b A FF R RN
79.50%, B .

2018 4F, BEAAEISEIVENLIN 1.02 1478,
A IR E N 87.18%, itk

. FERFBHEED DN

28 B AR F IR E AR K, Rk
FEPEZEMAEIEX, N BHERAGETD
AAES.

HEMEHEH, ARZ8M60RF BT
58.8014.7C, o —F A B LA e A& At
5.00275. AR KATH “16ZRN01” K& “16
K027 FASEARIT20194E 4 EF e [m], 20194F
VI8 B A B 7 A 2 A 42 161 35.0014. 7T - 2018
IR, AFIMART79.481470; 20184E L
RIS RTINS I 2o = e wy) B I o == R E X UL
EBITDA %) 7 °893.2812.7C 7.8444 70 F15.2514
TG, WA FEAFELG IR R BRI Dl 3K

RAET RIRT R & A A FRa3)
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B8 A BEAAREHL (B4 107, )

i H 2018 &

—E NI R 5.00

RRAF I AR A 35.00

B RB™/— W BN R 1.90

ZERNIERANE ARG A S E 2.67

LEE BN LA TR AU AR AL BT A e 0.22

EBITDA/ARRAFE G5 A 6 H 0.15

FARIR: B FAE

ZREB AT AR SR B S, 5k
ZPRBE 45, 20184 %, A Fl WK 557 4 1.48
275, XoF—4F N B 453 77 78 75 15 H0N0.3065
BAAE, AR RIS R JBOR, W AR
ST T 20194 AL 0], o3 ) B A £ 5 <
FURER, T BCR AR SAT 7T

UEAR,  “I3ZRMIR 7 AT B8 4 RUR T 55 4%
i B S Was, Ao F 8 s H AUk
NI A B EION . H T2 E &
EK, T H AR S AT BE 5 A7 S 5
AT B AR, I H N e 7k o5 15
&L, AR HELSERANEE AR,

AT “I3RMN” 1 1SRN
/PRARTNIE” W& T/ id ke HE, A2
T AR BREEF MRS A, “1SERNNR
/PRARTNHE” oA Hp /N Al il o8 48 LR B A
PR B ER A T 0 25 1 AS T RURS 1 3% 5 ST AR
WEELR . HRAE A BT1E T20194F5S H31H A
(1) H A H /N Al il 7 R DR B A PR A B A4
PERARA, AA Nl s E R R A
A ERKIAE HEHCNAAA, LR,
ARG T “1ISRIG/PRAR” A LBEEE
()22 4k

+. it

AT, BRETHETE 4R AR B K
WEHEZONAA, 4EFF “ 13- M7 115 M
LYNAA, FFYERF “1ISTREIY/PRARTNIR” 1)
BEHEHNAAA, VEREE NFE .
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100%
T T A T T O R R i B R R B R R A H
100% 51% 100% 100% 100%
\ 4 \ 4 A\ 4 A\ 4 A
&é H K %$ EQ &§
B i ¥ B 3
y B i i gg R’
ﬁﬁ W @g %% ﬁﬁ
N nE N IR N
2 g & P ) 2
il " % " # ) i "
WERBIL. BEEK
B
Fl)sYzs Bz Fill 25 5
. o i ~ i ) —
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i 2 FEMFEAE R IER
5iH | 2006 | 2017% 2018 4

Tt 5 B8
M &K% =(2T) 61.88 46.50 9.48
B EB(ILTT) 386.02 389.63 382.67
B R a (12.75) 118.69 122.50 126.29
AR S5 (127T) 50.83 72.99 60.36
K55 (12.7T) 155.72 140.15 125.70
A ER 5% (12.7T) 206.55 213.14 186.06
TEE 5 A5 55 (14 76) 233.30 246.84 215.07
AL ON( W) 3.34 2.06 1.17
FliE RI(12.7T) 3.16 3.82 3.79
EBITDA({Z7t) 5.64 6.18 5.25
LB M ISR (LIT) -29.65 -16.38 7.84
Wt & $akn
B UL 3 B (IR) 2154.15 7238.82 5829.48
AE T B B (IK) 0.00 0.00 0.00
SBE PR FE E IRBL(IR) 0.01 0.01 0.00
AU (%) 0.00 0.00 12.78
7 WAL 2 I/ 5 72 SR (%) 14.90 16.76 21.93
BRI #(%) 98.22 99.61 99.76
R BT A A 2E(%) 1.60 1.67 1.68
R T (%) 2.66 3.12 3.00
KI5 E AL EEFE (%) 56.75 53.36 49.88
AER TS5 AL HE 2R (%) 63.51 63.50 59.57
S AT 55 B AL EE 2 (%) 66.28 66.83 63.00
B (%) 69.25 68.56 67.00
Bl L Z (%) 173.31 140.66 110.36
) L 2(%) 154.91 123.97 95.06
LB IR 5 LG (%) -36.20 -18.15 7.95
4= 1555 /EBITDA(f) 36.60 34.49 35.46
W J5 4245t %% /EBITDA(fi) 41.34 39.94 40.99
L Yok U A SR R IS R O
F AT AR TR AR ALK R FAT RN 4] 15



BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd. E&ﬁ%i%g&%g\%
Fit 3 &bl FhZE IR RARID B IR A F
ERKEAGERITERRE
R AT TR AR B R a] =



BsXEEEGEIRAG

China Lianhe Credit Rating Co.,Ltd. SRIZTPEBRIRS

Bt 4 EEZWSERBTELR

FEIRA R HEAX

HKIER
TP R AR
FPOHERGHRR | (D 2 ERER. BKER= CRI- D /7 EIx100%
EAVINFEE Sk | (2) nAEEHE: K R=[CRII/ET n ) (1/(n-1)) -1]x100%
FliE AT KR
LZEYEIER
B BUBUR RS | BN/ CTE8 SO R 4T 2 S I 288D
TGRSR B | B AR P37 5% 4
RO B | B USO8 B R
AN | A EER . FRAES7 S50 I &8 N> 100%
PSSR I B A | OSSO A SRS B R SGRD /5877 i< 100%

BHIEIR
MR | GFRESR MRS [ (ITE SRR G S+ 6T %) x100%
B U RE A | R R A % 100%
ENLAEE | CENEYON-EDL A BB G BT 78I <100%
RS EHIETR

B AR | AULR A BT > 100%
RS R AE | 6% (KBRS HEIIGS+Fa#F A x100%
KHIME R | KIS (KIS ERGED) x100%
HIRIE | JORREYFTH H R > 100%

KEZREE N IBHR
4% %5/ EBITDA | 4 #5174/ EBITDA
EHRZREE N IBER

MBI | BN T = AR L B AT < 100%
R | GRAIE = ET-AF 50 s A& 1Hx100%
ZENERA NG | SE SRS E TR 65 ETTx100%
e T =18 MR &3 5 PSRl 7/ 3145 55+ W 22 4
L HA T 55 =0 B K28 5 P 4 R 7 5+ — 2 P BRI A B 5+ A S0
KI5 =K I K+ RAT i g7
A 5= W 45+ K W 5 55
EBITDA=F3 5147+ 2% F AL ) S, S H -+ 8 =47 | H -+ Y

AT RTIRT R AT IR & B A (R a) —
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W& B AE ERAINME SRR N =28
CCC. CC. C. FRAAAZL, CCCH

MifE 5-1 EHRKIERAERZRERES X
5%~ N: AAA. AA. A. BBB. BB. B.

(/\) L/L‘F;Eé&&[\ #/\'fﬁﬁﬁ:ﬁ‘éé&jm “ypr o wr {fij‘:—l%l&/]*

T, R B T AR TR TR

EREZRE X
AAA BG5S I RE IR, FEARAZ ARG TGN, H 20 XA
AA RS I RE VIR R, ZAMZFFAE AR, HAREIRK
A 55 RETT R, B AR TEABL R, 2 KRR
BBB RS REST— ML, RAMGTFIAEZMER, L — B
BB 55 RETTELES, ZAMGTFAEZIR K, LK
B 2155 MIRE T BRI T RAF 2 55T, 3 2 KU AR &
CCC B 155 MIRE IR M T R A e 5F A B, B2 S il e
cC FERS ™ BB AL A SRAG ORI BN, A BEIRIEEZ I 155
C AREEIE 55

itk 5-2 AREIGFERFRIEREEX

BRA GRS R0 P S B B L SR AR KIS A5 4

Bt 5-3 IFRREBRERHEEX

B 5 O R SR 13 PR SRR 4R AT AT TR T RE R o B 5 V5 9T R 2
CRE IR
WERERE w X

IETH HAEBZEREER, FE ST BRI

FasE B HPIRDUAESE »  RAKORFFE HISE R T RETEROR

il FAERZ AR R, RKAEHZEORRH T REPERCR

K IR SR TR M R 35 0 AN R A VP Al RORAB IS AT RESR T PR EANAR
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&/l EE R IE R BRI B BR A F
2019 FEERKEEHTER RS

R 25 R
FRKEERESR: AAA
WHRRE: BBE

VLR B 8]

201945 H 31 H

FEHE i3 AL AR %
%W H 2018 £E#K | 2017 £ | 2016 EXK
B R 11650  122.48]  121.04
JT A B 83.60 86.33 82.69
e 51.93 53.87 57.53
HRRE 1004.98| 1088.79|  869.47
A R AR 12.02 12.61 10.52
AR LR AR AT HL 19.35 20.21 15.11
R B PR CRIBO A 2 9.54 4.33 3.71
R 62.11 62.40 69.58
PR 51.93 52.04 71.05
W oH 2018 4F | 2017 4E | 2016 4E
ERIALON 11.57 15.44 14.63
CUk R % 8.58 8.31 7.82
Bt (T ARMMEESGE) 2.28 6.40 5.90
A 0.71 6.11 5.29
B 0.60 5.09 5.34
A B A 0.84 7.25 7.52

BB ARk, TR T AE R

ST

Bk EZYE & &

FIE: 010-85679696

£HE: 010-85679228

BB 48 - lianhe@lhratings.com

Hbbib: dbm e X g A2 S
HEANRTR KE 172 (100022)

M3k :  www.Ihratings.com

' 2015 4F 12 ke, RIS CCIbat R Bk I R0l 55 XU 2> 0 4R
510 et B 8B 8GR STER BT SR GO L. 2018 42 4 H
e, AT SRR (B RIUERTTRINE)
TR BB R ST AR TECR AT 2L

LR =

Ha N AR A PR AR (LA
TR AT AL T 201297 H, 2ES
B R FH A 55 8 ST AR A F R A 0 H 22016 4,
AFVHAT TR W, 5138 AR R
WA BRA 2, 55 A 7 AL R R
REJI/3 2IME5E . 2018 ELISK, ZZEMAH L
FAT M 1 A e e S DR R s, A A 4R AR 45 K
JEBR IR, HIRREUME N, HELR M
RL O ST =Y G SN E SR g VN = B A |
TRl E, WIRRBEHAR SR, HPE
FIBLAELR, $H LR 552 7 R AT ARXS 8. 2018
LR, AR EARON R,
43 T E AR [ ST I 8K B AN 5 i R it — 20
RAZMATRE. th4h, BT HEBORRE, AF
VREL T P s, B L S R AR EON B
RN PE T o LA TR T (R BB
FEUF RIS BRI R, B % =M
BHWHRE I ZEBLA, W REFRK, Tk
M G 2 %77 5 S kb B % B 4 s L
2018 4F, AZHHLRML AU NIG R . BTk e
TR BEEAE R NG 2 R R, A
EIRE ML A N P P ST /NS E S A S gt 14
Y J AR AR 5 AR A2 IR Yo JH oA St 28 ) ) 52 T

i b, A TS E R A A E A
/N R 8 AR ORI A A PR 2 ] AR K (S F 45
G AAA, TR NFEE . RVFHRLE IR IR B
T AFMLEEAREERE IR, EL KR

e

1. A BEARSE AT H A RAT L HT 51
2016 SEIGTRY a2 7 BEASE I ANE LR
ESIVALG LIl D

2 2018 4F 4 F1 19 1, WESURM R 03 7 PR 44 ] 44 5 by RV RIS %
IR PR 2> R A LA
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WATH, H2 o b MRS A B 1 3
meisE

N EPE R R, TlEE
KT

2018 F LK, BT EBORIAE, ~Fl#
PRI A P AS, BEBTL 55 S AR AL BN
W, AR B o EA TR T

B2 7% ILZE BF PR BERAT Ml ™ S5 TR R
SN, 2018 AR DR A A HH ORI S5 K e W
%, HRRBUNE T FE, BRI
AT B KT

N mHA R 55 DUE R BE A AR 55 O

AR H AR G Hs, R EERURER,
TRV 5 % 7 B AT AR X SR ERE Atk
e T BURF R E BT 55 KIS I = T, fR
TEIRBESET H A I KU -

2018 F LK, 2 m HERACEE AR BTN
W, #7300 H A [l WA T i K R AN
SEME St — DR AT RE, T RN
i

O3 m BB B AR FE U R B T
RSO, BB B MR Tk I 2
BHL), WREHER, FHREMKEL
B R B4k B B R O

S AR ORAE SN SE R . BB R
IR RGNS 2 AR R, A
") 2018 4F A& R B 7R oRiE A A
BB B 45 K I B AR DRl 55 A0 KU
X HAR R (50 o




BsEEELEIIRAG

China Lianhe Credit Rating Co.,Ltd.

= P

— AR R A 2B d b APk SR AR BN A PR 8] (VAT AR “i%
E)7) RAE, BRETAT IR A TS (AT AR “BRET1E7) saX s At A ki,
S Ay b A TR AT IRAE.,

=. BRRAARKIFAFRARS T 5N MmEIKX RN, KETAE. FAAR
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PRI PR 3R AHT R o XU A R w428 1) 48
RITH, PR R THERUE 2R A RN Tt
BREE ;s TR 42 4E AN T UE s H 25 AU e
15 J15 R R = AR 25 N TR LE BT 1 A
AR, ROE farbiTt.

SARE, A FRYE SR S50 1 3 KRS IR
B, FESL TGN B R BRI R, AR

&

-11 -



BsEEELEIIRAG

China Lianhe Credit Rating Co.,Ltd.

i HBRTE M (AR H AT R 25 3 R ATk
EEREM TR, AR S0 H bR sy
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