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JREE 91.49 2.97 1298.99
THN 982.97 58.14 624.05 57.26 485.39 39.77
UN=E-E N 951.31 99.33 83.01 39.19 5.92 -147.80

& i 165368.73 19.61 216296.25 19.68 127223.21 12.42

TR a8 A

RIZHAA, 2 8) RahiZaT B XKE (Fig
ARBN) BRI EK, £FAE RRFRER
HARRK, HEBRTEIRHNE AF, A
A A E—ROERET.

O3 TS 3 R 8T X it 8 it B ) B L
A, RTTELIT X E &2 R A
Rl FREBUM AR B H o 7] H AT E
FEOR A i Uy AT R I H i, Bl

ALK I H R AT N AE R E R, BRAEAR
P I H 5 T3k B AH R A A E IS BE Il %
A, WHRELEBA. REHN, Aafhilgd
A FRON 17.37 {26, O Abr 3k .

# A 2018 4 3 AKX, AFEEMREDH
(BRRBEPEAE ) i E A1 91.05 1476, &
SERE T 31.99 147C .

k4 BE20184F3A KA EENRERBFN (45 L)

il % EREH BRI 2018 fEHHRIBHE | 2019 4Rt RIBE
B —RXTHE 11.20 4.16 37.13% 3.80 3.24
A R X LR 3.10 2.30 74.31% 0.80 =
R 2 R 0.18 0.16 89.94% 0.02
Ti BT X A5 m B X 46 7K T2 EH 11.80 11.32 95.93% 0.48
F 847 35 T H 0.20 0.00 0.00% 0.20
Bratis RyiH 2.70 0.07 2.66% 2.63
111 1098 &4 375 H 0.03 0.02 63.38% 0.01
FASTEIE G RHEK) 0.57 0.44 66.44% 0.13
AT BT M 1 H — H TR 16.60 7.20 43.37% 9.4
AR 0.50 0.47 93.38% 0.03 —
WA H 9.30 0.70 7.55% 3.89 4.71
BAEIATH 1.30 0.53 40.95% 0.77
P 0.60 0.00 0.00% 0.60
PR R I E 0.50 0.30 60.7% 0.2 --
T3 B = R N B R H 16.01 3.20 20.01% 4.89 7.92
511 1098 J5 i 0.04 0.03 83.01% 0.01 =
HAhmi H 16.42 1.09 6.67% 3.59 11.74
&1t 91.05 31.99 - 31.45 27.61

FAPRIR: N8 RApE

RIEHA, T HZEALFR Lt ER
AT TS NG S5 LIELUANTE, B
W8 K Lk ST, 2R BURY AL
SFBNEFHEK.

2012 4L, AFRIIBAETFXERESSR
&, 15T BT X VG A TR ik
I H E A3 g e R S TAE, RTTEEA
FFIX - H B [PrE— k. A F GRS TFIX
Y N B AT — IR, A EIBEE TS
BT HHOBA, ERE AR, T RATT

X EHbfig & @ . 41, HEOT UL
R AR5 HRATFIXEZR2T 20124:2 11 8
HAITH) (bt —Z0F RAER M), i
SN ZE (20%~30%) JG 4 ihikit. 2
A AR T R B BUREN R
BOAH AR o [RI, A E] A R T 0 S
T U b, P T A s RS T
FQSEH A H A .

2017 4, JIRRAIFIX LR AR A
244 T3P K, WAZ&#10.26 146 A4, A

FRT 7 B G EATTR IR A A PR 4]
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R IZ IR BB

F SEE A R ER U N 0.98 12T .

A5 A LR AF I

o iyl R &
WHEZR | #RmS (EHH) re RATH (B]
- 1L el X ww-1320 245287.89 995,86 | 2016 4F
R ww-1334 641429.87 962.14 | 2016 4
A ww-1333 74027.04 5529.79 | 2016 £
g ww-1326 39873.53 5382.90 | 2016 4
4 B - 9241.00 690.11 | 2017 4
I - 15142.00 1930.00 | 2017 4¢
it 1025001.00 | 15490.80 -

FAPRIR: 2 E) R

#2018 4F 3 A, AR LA
12074041 B GEANRBAMD, ¥WRTTEREIHT
XTI 7E X 2837.45 7y, HAh% £ 4H 17902.96
. M 2018 4 3 HJE, Al AfERN L
H K T 4% 169.70 127G

KR 1] AR R ARG, A ]
1N A 0 AN i P 2 1 R ]

Yt 52 I U R T ARl B minipl s
/)

KA DR R 2 1) W8 7 U P R S R
i

BB BB M A 201745 3 AR BE,
Bl ERREHALLLHT T, RR—Z0
AR ZMRRBNEL T — 2 R4,

N A KT TT A TT X 2 B T R R
W, TEAFE T RA T IX VG E W& BT IE R B
WP X SOEIH o A )2 E s e Sl
L BURRIR % B @ s A, Ba
AT E TR . DIH # i, B
WEHMAFRAZ. THERG, AFEBLI
ERIM PN A R R N E R PN
P&V ARG HIE B3R AT
“FEIR-TF R A RLE .

%6 NG EBREMAAELLEZRE (45 LT)

5 F &7 T F BB BENUFECER | S

PRI BT X TG WU X 0% 3 Y s 5003t H 8.99 8.99
PR 3 RELETT X MR BRI A X 20 5F 16 o5 2 e i H 3.01 3.01 26.34
HIR T 5 B BFHORIF R DX/INF A DX b = X & T H 10.90 6.93
FPR T T R BEEARTT R X 2R B X3 # IX s 5t H 16.34 10.90
2 T X AL 55 2 51 13.42 16.34 e
B\ S 2= b i H 7.27 13.42 4.06
FPRTH T TT X T3 R 8% b X 2% i F Byt e B 6.93 7.27 5.29
T3 H P X B H 17.8 17.80 15.27

it 84.66 84.66 24.62

FAPRIR: 2 ) RpE

BE 2017 R, A FREEEE S TE 2
WHAET 84.66 1470, CAMKETE, O
BN 24.62 12T

SRIZHAA, o8] ik 5 8 SN
HEZERANS; ARMEA B LARBBHRE
B AATAL T R, /8] SRR NA 2
ER-FARE K,

ANFRIEFF RS EEH T E AR H
R B L A TR e $ 05 A BR 24w AR 4H (LU faj
“RIBIRE). 2010 4E 5 A, JIEEXEBUFE

AT RILA. AR EZRHE AAAA i
i 5 DR MR AZ O X, A T Bl R
HE. 2012 4 11 H, A E R 5 X i 2= 554
WEZ RS EAMMEERR B LA RX NEE
5A ikt X, A E KT HS 5 AME K 5A %
UK o BA G 5% X A2 A S5 IX it 5 A
BRI S R bR, H DS LA X R B4 BA
Tl s X, K RS TIRR B A T I
P, FEE I GO T B IR b 2R I T e e i AL )
R R o

FRT 7 B G EATTR IR A A PR 4]
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R IZ IR BB

IR TP 55 N T EE TSRO
BAETE NS M . 2017 48, 2 F] Sk

W 13245.00 /G, [FIEEIEGK 84.36%; 2018
F1~3 H, AFSEIFRIFICN 713.49 JiJt.

AT N8 EEARHAERE ($4L: L)

WH IEAE BHEE BZE 2017 FRETERBF LS
MR 25 DX Ay SRl B RIXCESCE A iRk
BB HRX TR ETH KRB LSRR TE « X RR 11.20 7.96
il ZEHp LRI RE R TRER
T R X TR AMEX PRI TR, HIEE 3.10 3.10
Hit 73 R MR AR AR X S BT H 46 16.42 3.80
&t 30.72 14.86

TR v a) A

I\ M5 AR

AFRRMET 2017 FWSSHE, bR ME
SIS T CRRRE @ A0 X2 55 2
BT T # R, FRHE TARMEC IR B LA
451, 2018 4F 1~3 A& Edi k& it

2017 4F 3\ A V6 BN G E R T S AR
S XKESH RERERFRAF . 2018 4
1~-3 H, AdAGIHEETLAZS). #% 2018 4 3
HIE, AFEIEHENF AR I 15 5K Bk

A BT A RN, A I EE AR
PRSI0 55 K035 T EEE B S IR

1. #Fh=

BIFHA, &) FFEMARRRIEK, 150A
RAKEAL. RATSTHARERE, R
Wi E, R KB FEAERA, K
ERE—K.

2017 4EJ&, AW BRI 409.77 140G, [F
P K 24.87%, FERAFOIGKATE. Fre)
LIRS =R

A8 E) EBFFMREN (B3 2T %)
2016 £E 2017 4 2018 4E 3 A
78 LW itk L& itk SH 124
Tembta 21.91 6.68 26.39 6.44 25.12 6.12
AR 2.68 0.82 8.78 2.14 9.77 2.38
ot Sk 18.97 5.78 23.18 5.66 23.40 5.71
1715 238.82 72.77 281.68 68.74 274.67 66.97
WENE = 282.61 86.12 340.81 83.17 336.64 82.08
SE R 8.31 2.53 11.46 2.80 12.40 3.02
1E4E TH% 26.88 8.19 32.25 7.87 38.81 9.46
HoAt AR 3 55 8.76 2.67 14.43 3.52 14.43 3.52
E| 2k} 9 4555 13.88 68.96 16.83 73.48 17.92
B R 328.16 100.00 409.77 100.00 410.12 100.00

TR R ARIEA 3] F TR

2017 )i, AwEIsh 5 340.81 17T, [A)
ELHE K 20.59%. A w] Bt Mivi4 26.39 1470, &
AENEIN 4.48 {200, FEONARITAEK, ZIRE
SIEAR /N, FATEI0 8.78 1276, B EAER N
6.10 1275, FENTUT T REETIT X I BURH P
X TV g . HAb R K 23.18 1276, [F

PR 22.19%, BRSO k. BURF
FAASEER T TR R, Wb i . B
FHRETH ML, AR FRFFSEEK
17.95% % 281.68 147G, H FE AR KA
27417 175, JFREAR A 14454 ¢t L
M, oA 10.00 {270 B 2 TR, HK

FRT 7 B G EATTR IR A A PR 4]
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R IZ IR BB

F N 6.92%.

2017 )i, AFHERLBN T 68.96 147G,
A EE 3G K 51.39%. 24 m) Al ik A& il R 4.48
.76, B AERIN 3.98 1270, FE N ML
(PRI = S g . KA 1.76 1276,
FENXEE . AE T [ e K
[HME 11.46 127G, [AIELIEK: 37.80%, FEH
G B, S, s LR A&
¥y, BititiRdrIH 1.83 1470, BEE RIS —
WIS X TR mopr B =k b 1 H — B
TUH RSN, ARER TER EFEEK
20.00%% 32.25 1470, HAMAERBNTE = 14.43
.56, FEHRIERK 64.71%, £ ENBURHI
NBIRAANE T o ARg K A THME
5.23 1475 MARE 8.96 /47T

2018 4 3 A ik, A | BT/~ 5451 410.12 1476,
B 2017 FIRBSA R, LB B N .

2% 3.44 127t

2. FALM

RIZHAW, D& FTHERABFEEK, &
FRERAFEBN, REHANH EHESH
PAEE K B3 Kbk, MHFEMARBERSH
x, BRRFAEET; AREZ. BERA
BARARER K, Bt R HFRE—F L,

2017 FEJ&%, AW FTE F A & 233.38 47T,
B 2016 AFEMAK 26.35%, TEEHTHEAL
PGS, ARTEARA 162.42 1476, B L
SEHE TN 36.08 1270, REBUNFTEEARINFIBAL. +
iy e IR BIR 2. 2018 4 3 AR, A
FFTA B REE 234.82 1270, B AR IEAAR
FasE

2017 &%, AFHGUREN 176.39 147G, [F

. %, /\Vﬁ\ %F'Iﬁ\\ /,ﬁ ;H:/ifb //ﬁ‘
TSR E B, AT g;i o AP AT
% 27467 Z76; LTI, RSOk - . °
k9 8 2 ABATAAREM RN (F5: 12T, %)
2016 4 2017 4 2018 £ 3 A
a8 LW itk L& itk LW 124

TRUTH I 11.15 7.77 20.86 11.83 13.86 7.91
oAt ST K 12.31 8.58 9.08 5.15 10.77 6.14
—4E N B R AR R B 1 £ 11.36 7.92 14.50 8.22 10.57 6.03
Wsh it 43.01 29.98 54.72 31.02 4221 24.08
Kk 14.34 10.00 29.30 16.61 33.80 19.28
A i 66.97 46.68 63.26 35.86 70.19 40.04
A REAS 3K 11.88 8.28 24.88 14.11 24.88 14.19

E |kl 100.44 70.02 121.67 68.98 133.10 75.92
ki dctl 143.46 100.00 176.39 100.00 175.30 100.00
LB A 20.00 10.83 20.00 8.57 20.00 8.52
AN 126.34 68.40 162.42 69.59 162.42 69.17
R 18.45 9.99 19.96 8.55 21.40 9.11
FEENE 184.71 100.00 233.38 100.00 234.82 100.00

TR RR: ARIEA 8] F it R R

2017 K, A RS 54.72 127G, [F)
FeI K 27.23%. A F TSGR TN 20.86 127G,
B EAE KR K 87.06%, B AFM 1 LA
M k4. g ek HoAhRiAT
#CN 9.08 1276, R TFRE 26.28%, FE N5

HR T T ERA TR I KX N BUR B 1T 55 4
R

2017 4, ARSI 121.67 14T,
A b3 21.13%. A KIS O 29.30 1276,
B AN 14.96 120, FEENE SR

FRT 7 B G EATTR IR A A PR 4]
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R IZ IR BB

e B G FF B, AR A L
T BE 5.53%% 63.26 1470, K HARNAT K 24.88 14
JG, A KRR K 109.46%. HoA 5B 1+
KK I 14.74 12,76 R BT R TR 10.14 1276 (i%
W NAFE BMGRS). TIHNATHCN 4.12 12
TG, FEENBUFRAT SR FLINE . )\ %
J& 5 T H 45 5 LI H BUR R A 4.

2018 4 3 HIK, Aw/ffiiesi 175.30 12
TG, 5 2017 FJREEAFY, AR R
AN

2017 fEJE, BAIHRAS KA B v
R EE G, ARG EG% 118.71 147t
(HAP RIS L 86.52%), [F]ELbuig K
21.72%. [, ARlFE- A, A K
15055 VAL EL AN B 5 A 5t 55 W Ab
3N 43.05%. 30.56%F1 33.72%, i LR
PIWSA T %, 2018 4E 3 K, A F %G 4
5155 124.70 170, B LAER/NMEE K 5.05%,
AR BRI AR KRS TR A 42.74%, V%
Ja KA 55 T AR AL L3RR 8 5 A A5 45 AR
e EE R 3T/ iE BT 32.71%A1 34.69%. A
Al BB Hag KA, AR 45
fH T

3. AAeH

RIFHN, A8 T LBANFFRREK,
Bk A)E RARIFAE L, A BT BOAME £
H—ARH, BRBAGE ARG,

O] [ EDIION 3 B YE S i A TR U
A TR WO B % B B N« 20174
AFENIN N21.73/27C,  [F] EL1EK:30.66%,
FE NI A RN K2 B DA B IO 13
Ko A, AREM AR K., 201744
A EO R 2 19.44%, B FAERR A K

2017 4%, ~walJHEIE A 1.71 1073, AL
WK 16.76%, fENMISN 7.87%, 2 FEINHA
(i) f FH 428 il B8 70 A5 0 ik

AL HE AT, 2017 524 7 3R15H1 2%
IR B AN 2.60 1270 (32 ZEAE HoAd I 25 R

HAEID, Z2ARFIEMEENR. i, AF
SEPLA B 4.66 147C

B RAEARRTE, 2017 450w i A 25
AT U w2 /MR N, 43008 1.09%F1
1.64%.

2018 4F 1~3 A, AFSLEUERA 12.72
.76, 24T 2017 FAFWN 58.54%, F
T 1.64 12,7

4, AR

SRIFHA, NEARERR ORI, BF
FHFEGALEAER R E, 2AFRFE
EHAEARI BIEMBEK, HFHRELEL
TR, NAFEFEZEHNER MK,

AR ZEIENI &R B L E I F I
TR BURMU: % 4 DL R 5 BRI T 1A SR All
MRS, 2017 4F, AFRLEENAERA
46.96 127G, [FIELIEK 60.17%, B RE I
NI 4 (B 8388 0 DA R A Sk k3 A s R34,
BT SRR TS G, 2B S shI &
B FAERK 27.42%% 44.59 {496, 2017 F/A ]
ZENG B I e E A U IR, O 2.36 /47T
A A B4 EE Y 2016 4 1) 108.59% i — 45
F% 125.60%, WCASZHL ERFFELF, FE
VT 245 TSR IR M 2 0

2017 S ] BTG Bh B A N BB AT 5
/Ny WEE SIS BN 25.00 1476, FE A
VR [ e BE e IR B e S S A 4 . 2017
&, AFEEEES AN SRR RSP
K, N-25.03127C.

2017 4, AFBLIENIIEEFIMK. &
G RN EF LK 25.86%% 67.12 12
TG, FENMEFRBIRIIE M R, b
FIER A BB, AR &SI
S B RIER N A 39.63 1278, AN S AT HiAth
HEGIRENA R4 3.83 1470, RIEZIEAT
KRS 3K LSS AT 4R AR 2 55 . 2017 4%,
AT ERIEINE MR RFAUN 27.49 14

JGo

FRT 7 B G EATTR IR A A PR 4]

13



BSEE¥BHRAD

China Lianhe Credit Rating Co.,Ltd.

R IZ IR BB

2018 4 1~3 H, ARKEEIIEELL
FEW SRRSO N T, EEEIME
TEFET 2.06 1470 32 4 BIASN ISR
M [ 3 BT Ja i Rema, A RN T RS
& 37.84%. F BTG B A e A [ i R
FE TIPS AT IS, B TESI AR
HIFHUN-T.62 1070 AR RIS NS ERAT
ERRLEE S AR, BRIGEHI &R BT
4.29 1.7t

5. fEfrae

st TG FIAL, NE L RF %
A FA, NI G IATRABST; wTFiL
JUSEN 8 H BT S AR K B3 R bk, K
AR RN 55, 1B B R A NG X BFAE
BRX, BREBRTREWE, 28 FRZHA
[T

20174, AFITish R R %34.26NFH 4>
MZ622.79%, #BLLA/ME - %2108.05%,
201843 [ Ji& E iR 484573 i b Tt 22 797.59% 1
146.84%. 20174, AW EE &SI SR
it 94.32%. [FIHA, AFIERTE =R AR
M, BRI IG5 91.6515%, AR
7155 XATRETT RUF

2017 4£, /A7 EBITDA ¥ 5.09 1Z75; H
T4 F A A B 55 AR s G K B4R
K, WEE G 455 /EBITDA ETH2 23.34 1%,

B2 2018 4 3 A, AFXTAMELR 14.10
276, BEARLRI A 3 B FER 1T T A TF X
W R ERER AR AR . HEER T LARERN
THARAR . BRI EXEIEX SR
HARAF S, HHRMEERFRRL,
TREEZN 6.00%, A &) ECH 55 RS AR /N .

BE 2018 7 3 HJE, AFIREGERATIRE
Wi 69.18 1270, Hh 2 % 41.63 127G, &K
SRR 27.55 1275, 25w )42 Rl B8 I T8 1708 .

. FERRRFIEHREN

BEARLELD, NI HFLEGHALER
48.601070, B A tisadiietE S, Kk

1245 A K F E—RK.

BB 2017)E, AR —F N B AR
A4 N5.6012. 78, 201944418 B A F B T i A
GUE[E19.1912 70, 20174E)R, AR E&RE~
251212705 2017 A EEHINEMAE . &F
5 3 B 4 IR B 1% AU EBITDA 4 1) 24 46.96 12
TG~ 2.364470H15.0910.70, XA RS I DR b
B TR, BIARE, AFIERTE N —E
W R G R AR RAR R Ry, &8I ER
NN AR SR A4 5 77 A 4 VR 78 35 g 0L

10 ) BEFAREEL (B2 LA, 42)

& H 2017 £F
—AE A B HAGFR A 5.60
RARFHE T A G A 19.19
4 A — 4 P B 5 R A 4.49
ZETEN RSN R ARG IR A S IE(H 2.45
LB TE NI G TR A KA LI AN G 0.12
EBITDA/AR A (£l 77 A8 4 W fEL 0.27

FAL R IR RS TIE R

Ak, “1875 B4 1 5701/18 75 #%01” 1 “18
Fi R TP 3102/18 13 %027 H B K = Ik FH {2 4]
A BR AR CBURERR =B R $2 {4
BTG 26 AT AN PTUE HE AT T AR ORUEFE OR o ARG
A V5 T 2018455 H Hi28 H H 1 5k = Ik $1 £
LA IR~ B BRER VPR S, =R LR
RKIE I gUNAAA, THARSE MR, 3%
R T “18 1 BRI 5:01/18 77 BX01” K “1877
BT 702/18 5 #5027 A< BAIE ) 241k o

+. it

CEGTEE, BREBHEM e gERE A | R K
WG HEJCNAA, 4ERF“13 75 B4 TH /PRI T
B AT RS IHRO0L/PRER 4017 “14J1 4%
TF5i02/PREEZ:02” ., “14 5 B4 FFMTNO0L™., “17
T3 %2 JFMTNOO0L” F1“18 17 8% £ JF MTNOO01” )
15 G0ONAA, YERE “18 )7 B4 T 701/18 )5 %
01” F “1877 M&Z 1 15102/18 73 %027 ({5 4%
FHNAAA, TP REE NFRE

FRT 7 B G EATTR IR A A PR 4]
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B 1-1 AR BRI BLR LG
HIRTT T BWAFF BT KX EHE A=
100%
v
HR T B B BORTF R XOF R AR BT AR A BR A 7]
ERTAREFRATER
FAREEAERAT.

| kO &

EE2e
I

g B

| I I I
TR AT ERER SRR 5 SRR FithEM.
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MifF 1-2 2017 FEIR AR S FHSEE—RFAE

EMBEA | Fhtsl

1NV ZFR _ Mk 454 5
Cho) (%)
s FRABETFE, W AT K ahik

BIRGFALHE N 21420.00 78.52
ERR AR R AT AR, AL
R BREE S-S AR A 41700.00 100.00|i& /A B A = #ATE . 454k, AR,
R HH2h 7 2 A PR A A 4300.00 100.00| 7 7 .4~

o S bt L A e 2= .
%5% BHFERERER 00000 100.00|% A& ¥ 57 R4
[_\IZI
BRI IR =4 E S A R A 10000.00 100.00| % K % Ik 4~
BRI BATT X KGR =4 : . .
IR T 25900.00 77.22| 4 AR A K. 75 KA T BGE B

TR G FIRAF 50.00 100.00 |3 3848

H R T MR T KA IR STE A

- 5700.00 78.953% T . FRiFAAIZAAEXR LT
H R L, REREMGEE
RGN SR PR A 7 1500.00 smmiiba%i RHERFAREEA
IR ST X P 2k X
) ) 1 N Y S ST I R K
IR AT 17500.00 80.00| @ X s akik 612 53K A G 32
R T BRI XK &5 K 2w 24400.00 6148 wHERBGRBESLIRE TR, &
HERHRA T ' k. g%, B, ERER
z LY 9 A BB
BRI TV EX R ERE T mwo@ﬁaami%%ﬁi Fa 22T %
PR 2> ] 3%
HERTLRANIA A R A A 5000.00 100.00 |4 % 7% 35
AN TG R & o
R T T B4 T X E A 7= b el L Emmﬁﬁﬁ%&%ﬁﬁ‘iﬁ%%ﬁ%%
XN E AR A A ' U EAREAIRIRE . B RERE . AT

R SOE E NS Sl
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i 2 EEMZEIRERIER
HH 20156 | 20164 | 20174 2018 £ 3 A

ot 55 B4

WARB T (127T) 16.46 21.91 26.39 25.12
T RB(1Zot) 215.81 328.16 409.77 410.12
Fi G # B (12 7T) 102.57 184.71 233.38 234.82
B 55 (12 70) 6.14 11.36 16.00 10.57
KI5 55 (12 7T) 69.55 81.31 92.57 103.99
W5 K% (12 7T) 69.66 86.17 102.71 114.14
4 H5 55 (14 7T) 75.69 92.67 108.56 114.56
TR J5 A ER 45 (e 7T) 75.81 97.53 118.71 124.70
BN (12 T) 12.04 16.63 21.73 12.72
FliE B4 (12.0) 2.83 391 4.66 1.64
EBITDA({ZJL) 3.18 4.34 5.09 -
SE MM &R (ZIT) -9.34 -5.68 2.36 2.06
Wt 45 4845

BB AL e B (1K) 174.85 91.04 57.62 -
TEBE R L (IR) 0.11 0.07 0.07 -
SR R R B (IR) 0.11 0.06 0.06 --
LA LE (%) 165.62 108.59 125.60 37.84
BV FIE 2 (%) 26.47 19.34 19.44 12.00
SBEARUR 58 % (%) 1.59 1.34 1.09 -
557 IS 28 3(%) 2.77 2.05 1.64 -
KI5 55 R AL EL (%) 40.41 30.57 28.40 30.69
TR S5 K555 BEAL EE R (%) 40.45 31.81 30.56 32.71
A E7R 55 T AL (%) 42.46 33.41 31.75 32.79
TR J5 R ER 555 BEAML EL R (%) 42.50 34.56 33.72 34.69
B A5 2 (%) 52.47 43.71 43.05 42.74
T L2 (%) 567.92 657.05 622.79 797.59
HEN 2 (%) 100.48 101.82 108.05 146.84
24 R AN 5 L (%) -28.53 -13.21 4.32 -
AR5 S5 IEBITDA(fE) 23.78 21.35 21.35 --
W J5 A HR 5155 /[EBITDA(fi) 23.82 22.46 23.34 --

E O AEERBESRBM SRR T A &S ARELIMSERMSREE KBS 2018 F 1-3 AMSRERET

i,

TR 7 2 BT R K IR B A PR3]
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it 3 EEMFHERAITELR

& iR & W it ®E oK

g FR

AR R AR
FEERGHKE | (D 2450 WK CRI- EYD / E#Ix100%
B S K | (2) n s WK ER=[(RIAT n 46N (1(n-1)) -1]x100%

A S BEE R IR

BEMERIER

B FUBUR e B | BN P25 SISO 3 75 A+ 24 S S 2 4D

(71T R R | B AT A BRI 0

ST AR R | BN R B

BN | B R SO0 SSUCEI I BLE BN A x100%

B FIRIR

MR | GRFRNE+ S ARSI [ (T &R+ G55+ A6 %) x100%

HEEE R | AT AL 2 x100%

EDARE R | CEMMSON-E AR EDL AL SR 18IS Ax100%

R IR

BrEAURER | AR SR P 5% 100%

SRS BEAML LR | AR5 (KIS + R 61 55+ E AL At ) x100%

KIAFSS WAL R | KIS RIS+ E R aE) x100%

LR | HERREYITA L 28 x100%

WHIRBRBE N 4R 1R

4-301% %/ EBITDA | 4 %615 45/ EBITDA

R RRE N IRHR

WA | Wah ¥ 7= & sh 7l & 11x100%

AR | GRENTE - & iH-F50) sl & itx100%

eI it | 28 S s E R s 7161 A 11 x100%

VE: BUESR BT =T B B 5 O M e B R S R B + AR A
HEL 050 55 =R J 0 3+ 5 5 P < il 0 5+ — 4 A BHIRK) A 8 S0 i+ 12 A 2 40
KIS =R+ N A i 7
S AR S =R 1 55+ R 55
EBITDA=A3 i A+ 9 A B S+ 8 5 537477 |H -+ 4
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Bt 4-1 ERKBERFRREREEX

RGBS ER KRG SR N =FNI, fF5KRN: AAA. AA. A, BBB. BB. B.

CCC. CC. C. [RAAAZ, CCCH (&) LA NEERAL, B MaHER T+, “"FF 53T R0,
RIS EEEAR T AR . FENTR:
ERSRRE X
AAA PEIE S5 B I, BEARZAR G U A B, B2 KR AR AL
AA PEIEA S5 B TR, ZARI SR AT AR, E2 KRR
A BEIEAR S5 R IR, B AR AT MR, 1320 KU SIS
BBB PERARSRES— M, ARG GFIABE R, B RE—K
BB LR 5 RE IS, ZARIZ DRI RMIR K, B2 MR =
B LB 55 1 Re I BOR MK T RAF IO PF RS, B2 AR AR
cce BEIEA 55 (I BE T BEAIR T RAF I DA sE, 3B 2 KUK =
cc TER = Bl 2H B PRI R, FEARA R BRIUE R IL 55
C ARERLIEA 55
M 4-2 FRREBIRERHEZX

BRE BB VSR SR XS SR AR R — R LA AR T7 M AA] BEPE ROV . BRSSPSR B

CEREINY
WHRERE X
1ETH FEERZAREER, RREMFERIETAT VR
FarE EHARGUAEE , ARRIRFHE ISR AT BEPERTK
] FAEBZARIEER, FRAs SR REMERR
K R IR T I S0 R R AN BE W TAS, ARORAE ST Be T, BRI AR

Bt 4-3 HPREAGHFERFIREREEX
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B ZIRBREARMG AR T
2018 F E{KKEHIE TR IRE

ERER
FHRKEERER: AAA
FRRE: BE

LR Bt (8]

2018 %5 H 28 H

FEHE

i 2017 4R | 2016 SERK | 2015 4EK
B (1 7t) 123.12 111.27 101.15
R & ()] 66.14 64.59 60.98
WIRABRARAI(IZTT) 938.98 | 1084.41 733.59
Rl AR AR TE R B(IZIT) 253.27 326.21 373.27
i B FE R OR A 3 () 453 5.93 7.11
FHRAUE R (%) 1.16 2.14 2.24
A RIELRE (%) 1.16 1.56 1.43
A RAH PR 5 26 (%) 160.25 110.03 346.27
REEHZE B 274.98 256.28 310.97

BiH 20174 | 20164 | 20154
EA (12 T) 12.38 14.95 16.48
P& BRI SR (12T) 8.07 9.55 10.40
HFFNE {2 T) 4.00 6.03 6.02
T B W 2 2 (%) 3.41 5.68 6.73
T4 B IS 2 (%) 6.12 9.60 10.82

i LYIRARIRAH. s fA M. R REE, skt
Prfedk, T RARE. R RIIRE B F A F 05 HE;

2.8 IR FTAE R LIEF AR T A FA N Gk R
R, Rt Rk AR R K AT, A8 ARIE E R T A ak A Y
F}FEIN, T ERFERA AA BRI LGN FE AR Ak e) AR TIE
RAFR I £ 5 0.33 HATIHE; Rl aiaRTIEA T AMREL b
FA GG BB A A b ) R A AR AR AR AR b ) AT 4o IR B
B4R EA R, RARS R EA AR TRETIELA
AN B AR R AT A

35k W) RAE, BEATATEIE,

S
Feld T

FiE: 010-85679696

f£E: 010-85679228

HE#E: lianhe@Ihratings.com

Hbbib: ks X E A2
Hh LRI B K 17 2 (100022)

POk :  www.lhratings.com

TR =

R I RAEA Iy A IR AR (LR
PR AT BRALT 2006 4F, HE PR A
(S PNIEEN TS IR AP NS ES R YN &
AFIRARYE oE, RRBER S, K. B
2GS T AEA IR IEFR, ARTE
HIKH X RT3 R AR Rs, B
F IR R CRITA PR R R
Hedt, PLRPE (ER BB 5K X %
S, B PR 2 S A ) R R ) R A
M. 5—J7TH, BERAESMHREN T
B, ) AR ORI R S 408, FHAR RN
WEKZ77, A BB 14k B 5 R K e
A I BUE R, E IO B R KT
SRR AFNTERZEFRRION S KL TL 5
R, TG 15 RS KA R g, 1E
Lo b MR T B S AR A ] (B A E LR 55 AR
PIREE R, AWK MG B 7= 285 46 Ak 55 45 44
T, KIEHTSAFINE,

A A VPR A PR A =) V7 22 H PR — Uk H £
LI B PR 7 ERKIAE FSES0N AAA,
VPR REONFEE . %5 RSP i T H K =k
AR A A PR A FIAEE RE JT e, KU

N,

L

> AT BIARRAL T E AR A F TS, AR
R X AR PR T B A W s I 3

> AFBAN R IRTE, WeoREIZSE
FEAL, A3 SRR ORL 55 R 5

> AFEIBRSES, R e, M. F
AT IS T F A S SCRE

> EZK BT M CRILAT T KR
Al O HERE, DUk E (EPR Bl
B8 XA BEAL, R Dy HE K 2 R 5 < i 1
K EBE RIFIHLE
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HEFAL, I H MR B R A (K 7
B, BN BE 77 A E [ S TR 5
PG S NS U S & S G 5
R, BEEMEBOEMM G, A SHEES
=] [ GRS A PRI B R, AF]
PO IR 4, M 55 S5 R AN 87 45 4
AR, MRS A RS

KA GBI SRS, ERE T
R EBSREER, Iz~ w] i
TRAIE AR R 55 52 BUR R K 2 1R
PisisEe, Au RS IS R T
o MR T I ;

O ) () 4 R B 4H ORoll 55 5 B op - H M
DX b ] XR8P 58 it 82 it 3 4
AR IR Fh XU ATIER SR XU
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—. RREIFI A TH L2 d TR =k 30 REF RA TG (AT MR 9z
37 ) AR, BEATISIREA RG] (AT HAR “BEAHAE7 ) A Fh g A b
Sy A T AR ATARAE,

= RARKIFAFRILETAS 5z N8 MREILX F I, BKETAE. FAAR
5% 8) R AT T AT A M. B NIEGRIEX F .

Z. REFEHRBARBATT FRAEFRE LG, A AT ERIEN B L
WPHRE LB T AL, B NEQRI,

V9. AR 69T RLE B RIS TSRS 22 64 19 3013 7R AT E e AZ B OE 492k
SR, AR EZ S E) Fo AT R IANALG T S iR R AE L.

& ARER TARR AR, AR AR L. #IL

X, EaEME A G 2018 £ 5 A 28 H £ 2019 5 A 27 B AR 2 ARIESRIZIT
BN sEt, A BN R E A TR A T,
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B ZIRBREARMG AR T
2018 F E{KKEHIE TR IRE

—. AFAHER

R = I R AR I A B 2 =] (LR i
FR“ON )Y A B N R T =0k 22 X 7= Mk A B 41
RAERAT], 24 EF R ERAEL AT
HIRA T, T 2006 4F 9 HHEREAL . 2010 4F 1
H, AElE A2 RNERT =R ER G R AF .
N ) R BRI N P B A AR
FAMRAR (BUFREHN “BEPREE". HE
KAIT =R AEF A \] (LR EIRRA “ KL =07,
EJF A R T AR (CAURRIARCN “ B4
F7D L SRR AR BT AR (BUT fiFR
NIRRT, AR m R IR AR N
B, PR A E R E B . 2015 4 H
SE R 3 1 50, 44 FR AR B Dy E R — U H R4
F A RA T, AR TE  IR A
Al [FEEAFIETE 6 28, BRI AREKEE
W 3121, BEIFERIAGE 1408, #ilk A=
e % AR KTL =W\ 2 {0 B % 2017 4
K, N TSI A 46.50 1270, ARG HILE 1,
JREA & g 1 DL B ¢ 1.

21 BRERL FlE: %
BHRBHR Rl
RIS RGBSR A IRA T 50.00
=B A IR IR A A 33.33
[l FF 4 A7 BR 5T AT A ) 16.67
At 100.00

BRI S RATH, BRETEHE,

NEZEVH] SRR R AR AR LR
R gt iR, TUH BB AR, 5 REE
AL PEHORLST s FHELR, B RATHER (3%
VPRI E MR A28 ) PRiatR e dE AR
55, BAHALRNSS, SRRSO Il B
W WSS R SE A IRSS, DA AT R TR

b
A

Hr, A& 8 Koaan, HorEmk
# . i bR AR WAL 5 KRy
AFl; WA S xERF AR, MERTHEH
TRABR TTTE 2 7 (LA T AR Z0H FHOR™) B
G5 AR ORA PR A R (BUF fRR & 487 &
PR RT3 X AT = e /N BT 3 BR A 7 (LR
fATFRe =/ NT”) . RS ERE B RARIRS A
B2 ] (DA R TR 4 6 A7) R0 B PR 7T /Nl £l
Rl BT PH LR AT PR 2 7] (BT RTAR B PO/ AR™) 5
W 1 x&e% 7o, IEYIGER7EHE
FRAR (BURREIFCON “HE5E ") SREIK
T RIAE R A IR A R E R T IAE A
ARG R I A F . HERTTEHEAE R ITTA
H DA R B R AR A PR A ] .

B 2017 4FOKR, AHE]HTEEL 12312 14
JG, FTE#FRE 66.14 {476, 2017 4F, Aw])SE
BUENVYIN 12.38 1276, Forh TR TR RN 7.41
1256, SEHAEFIE 4.00 {270, AFHIRERS
%11 938.98 1. 7C , JHAAE LR 51T 424 288.35 147
Forh il ot PR AR STAT R 253.27 1476, AERLTE
PEFHLR TTAT R %0 35.08 147G

NENEM ELE AL BERTTEALX E R
Jeig 12 5 3 1,

HEREN: FIR

[— A=

Z. BiEINE

1. R FAe BRI

(1) BARFIRE

2017 4, L FE BEL R4 R B 5 S 3
R EZ G R G R SRR T R4 E PRI
58, 00 b AR 25 ) 25 4 P 50 RO D L, 2017
TFIRE ST SRR A G T T 2017
&, REENAEMSE (GDP) 82.8 Jift,
A L SL bR 6.9% (W3R 2), 3G H 2011
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LR IRETE . BARCKRE, 7H X 45 1
WA E, L. LTSI E TR 7
NV SRR 5 5 ] B 7 4 B S O TR
JE R PP AR K, R CORIR G s 4
[ 5 B R kg 485 (CPD F RTEvE, Tk
PR T RS FE R (PP AT AR = 5 WAy
FAREL (PPIRM) JKIRE; i3 R e 45 22
NFEH CGhligk PMID ARSI Y 7 55 % sh 5
B CGEHIEE PMD /0808 BT Sl ES R
it

RO B4 T SIS P U 0 5 4 K 5 K6 B
Y. 2017 4, AR A LT WAFI S H 4y
SN 17.3 JIMC 76N 20.3 Ji420, S A E i iE
(7.7%) FIYC N [FEC 38R (7.4%) )% 2016
SEHFT LT, WBURT (3.1 Jifeon) #2016
RS, BN Kbk 57 4k 5 1)
FOAE UMY s HEAT B ) 5 A ) PR, Ok
BAHRAN A s 33— D R b 5 BUR Al AT
N, B T BRI 5 55 AR s it v PPP
PN FH i R S5 T B IR IR R 4% 5, HEBh &2 0%
WK AR R VIR B B AR A5 0 45 ) 14
WA IE T MRS, 2017 45, RATIE
MZMBMBOE TR “HIGEHES” , Timie
BEPEDIRA FIRAKCFRTB AT ML,
M2 I FTEE: 2 flst B IR T BE
Hp NR TS 2 R st A, B 545
AR I E L E (71.2%) i LaA
FrieTts N MR AGRT LT, AN 6%
IRk s K

=R ARFFPRRIG K, Pk g i 4k sk
. 2017 4, RERMAEFEARL RN
AL M 25 P P . HEBh P2 L B T2 LA
Tt R B AR KR SR 5 B A T BA L B
M T, RETIEWER—BMmAK, T
M AE PR R R PRIE I, b Al A i R A
MR E AR R PRI K, 55 =77 k%t GDP #K f)
IR (58.8%) i 2016 fE/NE T, A4
AT KMWEE &=,

] € T P OIS . 2017 4F, &
[ e =4 CR &R 63.2 Jifeot, [F
Fe3t K 7.200 (SEPRIGK 1.3%) , ¥EHEE 2016
FERME 09 NE A, Hrh, RiE#E (382
Jifeot) ALK 6.0%, #2016 H-1G 1 2 2,
FERET 2017 4 LURA IR AT 2 DK
F e, BT AT AT
P H LR 25 /K L 40 58 IR IR) B AR 45 fih % YR
SRR R A S 5 R # S5 A 3L PPP Il H 45
Z P 7 PR R B35 77, HEsh 7 R A %
oK. BAARE, BT 2017 4E LIk E 5k —
0 5 PR AT B R, s R
BRI (7.0%) SAageaH, HT IRt
Fa R W R AT AE 0 R A R A DL R TR B R AT
FF s i 7 O A5 55 ARG 7 4 1 5t b
BURF IR FE v a4 = GDP 1fRg 1132 3
ZIF RN, SRS I TG (14.9%)
NI R B s sl T (4.8%) /Mg BT,
At =P mmdEoR . HARSuE & I 87t
AR -

JE BRI TR PG KA A . 2017 4F, 4
[ 4 20 2% i 2 4 36.6 T, ALK
10.2%, % 2016 /M@ EVE 0.2 /N H 73 R 2017
W, EERAZA SN 25974 TG, [FIEL
2 XK 9.0%, HIBRINAS R R bR K 7.3%,
Ja BN ) e A PR K 2 e Bl R T 19K
T TR BN BRI EEEARAE . BAARCKRE,
ATE H R 2, WO . B SR R
FEEENRVE AR R AR T,
WHBEHRMAE. UL AR M KA A
T 25 A4 S TR S R R s A S 4k
SRR R KSR

B OKIES S . 2017 4F, fEHATEZL
BrRRFEEE IRl T, SN SR L 2016 428
BEEE, I EERNEFEITRTR R KaEm
s AR e 8 S A DR 2 L R s 3l T
K. 2017 4, FRERYR Gt 0SE 27.8 5
2,75, RGN 14.2%, H4EE 2016 4F KRG
Ko BACkRE, HOBE (163 Jfaon) fidk
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FEME (12,5 J3fao) [Fthsr K 10.8%A!
18.7%, % 2016 ¥ KIE Eik. T ZIHZ%E 2.9
Ji2 76, #2016 FA prigib o N 507 Ak E
2017 5, — A St O SR E R O ST
ELE (56.3%) #¢ 2016 F4Em 1.3 NE A,
R B . IWEIRE, 2017 4, FRIE XS
FE . RREEA R B AR 0 A K 15.2%
15.5%7F1 16.6%, Ifid%: 2016 F Klg$Est; b
AT R MR, R E XS
T R, B — BRI E
Ft ORI . WP RS RE, AL
HL= it ARG S S AL = A e D 32,
BT R B LLRRR . AR

JEHE 2018 4F, A&IREFHEHERFERS
B, 0K X PR G HE B B Ak SRR R AT
B E B TR B DL R TE 1 5 5 R
T SORUG 2 i B ] 48 57 109 K 5 48 ) A0 T W
Ptk ML ST, FRIENRE 4k S S AR B 04 A
BUBCR AR A R PR B UK, IRAHEEEZG
A, RAGE BT E A Srab k] S5 5
Bl Pt S PR AT A, R R AT L A K XU B YAk

%2 BB B]IF

fi REHEREZT V5 8ePin = KRB, (Rits
Dre iR, 2018 SEATREAT A BYERF A 47
&Y. BAUMRE, FERBEHR 2% PE
Fads¥h. i, BT HEradRa b i in B
IS5 RS B P A o, 2018 A3 75 BURF K
TIHESH IR Vit v i) B0 1 AN RE F1 R A P
55, LA B BTG T R NMIE R AR
SR RIEE b % gtk k=) I N b A& 4

R ORFFRCPRIG K s 10 s ™ T R RS
Jr A il % 52 IR S5 TR 3K i 1L 7 450 % 1) T 5
VR Rps:, Dt I B Bk A B lmli . £
IRl 2 56 VA 11 91 5% Jee A AV A BB S
RICAFFE K AT 5N, 5 RIE Yok R -1
R PRIG s XFANTE 5 A B IR FF UG K S35
PAZE R  37 RE H Beks O AR SR R B A
7, EREFFEIFAFENE. TR E XL
S 2017 AEE AR KR i A R B B
2018 SEIFEBE T G HR AT TSR . 1AL, W
A 7K R B I/ BT, Jalk Z B A fR
Fesg, Wit EFELPtEAE 6.5% /4

$A5: %ML

i 2017 & 2016 £ 2015 4E 2014 £ 2013 4E
GDP iK% 6.9 6.7 6.9 7.4 7.7
CPI iK% 16 2.0 1.4 2.0 2.6
PPI K2 6.3 -1.4 5.2 -1.9 -1.9
M2 32 8.2 11.3 13.3 12.2 13.6
Jif] 7 B 7 A PG KR 7.0 8.1 10.0 15.7 19.3
AWM EELPUIE KR 10.2 10.4 10.7 10.9 13.1
B OB GE KR 14.2 -0.9 -7.0 23 76
R 5 2250 28718 33523 36865 23489 2592

FAtRR: BRA&TEH. ARBAT. Wind Fil, REFAEEE,
iE: 2013 itk 0 R 5 EH ) A AMER,

(2) RBRB5 AN

HIRTTRKERERE T —, KL R
Hu X 22 b At eboty, A B HS R Aol
TEHEEHATY KR AR 64T X . BT Tk
FAibbE )R, 138554, R EZ Ty —,
A EERL . IR EMGR. FRgI T,
RBUAR A% v B2 45 B ) AR 7 R

2011 4F 2 H, kil ViR Z S,

BRI AR P LA M o YE X IR BT, %o
0 DR AT Pk o JE A, A et AR $2 e it
1B < AN SR S =S SN 7% N o 7/ N 208 BN =3
T BUCHR 5k =5E Al 5 R X
2k EHEHARIX . RIEERHT X ZFRSH =1
EXHX, BAXA. B BRI,
B 1y AR FE B L e R B st R
TR 78 70 AR T X XA %, ST
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B N b o> TR LS, S E KA TN
Prdik fE .

2015 4F 3 H 28 H, BEZRKEMEZE. 4+
LHB HSIBEEA KA T (HER It g i
g 21t 2 g B IR B 54T
), B AP RN M “21 il b
22 P2 B (LURNRIRR “—ir—# ") FIAE K
HIZ NG . AER “—Hr—BE 7 BB Z A R
gy, BEPRMEAKFEE R CEIE, S8 “—H7
—%” BIFCE G, A BE AR ERKE
e T, M 22 2 B 2 i B LR S
ML 21 el e g L A

2015 4 11 H 7 H, A ERGHINEAEE N
Wk (e N RSN AL#T iy L [E e 1
AL A AT AL AR R R B G
B, 8 HOOU () 2 AR A P b X 1 37 28 = A
BUMEAEDUE , B EKERETEAIEZ
Bl BEmRS. Bia. ASEYRAGEER
WERARIENE S SR, HemlH AN
“CrpcET (PO SRIEPE BB ELERYE I E 7, “
Bro(ER SRS EBCEIE R 7 Bl B
REBLEEFPARIRS 7 1M, BhE“—
B A CRKITE PR R RS, AT
HIRATHIRE.

Kita st S KILHaE A s E, Ea
N 07 N T 7 N 72 N7 | /RN T
R, W =F. 2 M5 1141 2016 45 9
H, (KIT&FH R EMRINE) Nk,
ST RILEVRA R, R =k 27
()R T BAs R, SRR 4% B RAE N KT 3 4
KIEPIRZ AR, A3t X 25 K g .

HE (D HHE SR X T 2017 4 3
H 15 H3RE SRk X & R S50 [ 3 H
31 H, HEBIERAM (FE (EEK) HHE
I X AT %) (LURRAR “T78R7; R
4 7 1 HIEREER. TRES, HREEREK
W SRR B EAE A . IR PR X ]
T BRI EK, 55 R B R X
BRCOA “ A RIRKTT &3y BB B ) &

TR AL .

2017 4, EE R ST LML X AR A
19500.27 127G, # FAFEHEK 9.3%. Hi, F—
P S B A 1339.62 {2 T, W EAEMK
4.0%; ZB s nfE 8596.61 12470, %%
AENEK 9.5%; FE =ML SE LG n{E 9564.04
275, B EEMK 9.9%; =k N
6.9:44.1:49.0, ==k thdt—BemE, ek
CER R AU B R . 2017 4F, ERTTAE
56 R 58 B PR BT AR 17440.57 {400, BEAE
B 9.50%; SEILHL T B — M A LT RN
2252.4 170, B EFHK 3.0%.

AR, E R RFEE I PRACIT B4 fb
O, 7. UIEFS SRR YU K&
Ji&, ol e A AR T . i 2017 4
K, HERT SRS TIfE R AT 34853.53
275, B EFERBK 7.73%; AR AH
28417.46 127G, # FAFRIEK 10.18%.

RMAAE, EEE “—w—i7 KILETW
LZTBURII RIS, B ATHX 255
PR, SRR RL, 4Lk
BRI R R A3 A .

2. FfRATIL AR R

WEE AT RE, b E R A
Hf AL H 28 B, EREEHAKHE, ER
R RS I, ERE R, KE
Lol A5 FHAR RN RO T A2 . M 1993 24,
FEBUR IO MG R, CABCE MR N
E 5, ARkt BB AR R AN TR 1S
FHFH AR R IR R -

B —J5H, mFREZREFEK, 1%
G B R, AR BT AR ARL55 R E BHE AR
AT EEAR R K BT, FEER R LA AR
BERRSE . ik, BURFBAL P PRIE S H ok
AMER A ] LR 55 458 K (32 BT 2 B
FENEFLCRALAL), I BRI S A (1 X 15 37 e
TRALA, i FE AR 7 200 B CRATLAL B 4H R
S, SRR I ERRE ) . 4R, AR
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AL Do 55 R ARRL B HE ORoll 55, b Al B4
PRl 25 1 EAA RN PAR IR A DTER . TR R AT
RAGEALGT . RLOREE . SRR 5 FESE 6t
55 b B S EE ORI A R R 55, AR R
NRAT 77 55 1 55 b B SR BAE AR 1 R AT i 4H
Rk 55, BLEONBAR R N RAT I G i 53T
PRl B TR B SCRRIE R SRR
PRI H A BB LR 55 o AERR B4 RN 5% 32 22
ARFRAER R, TRELHER. RIA RS
RS,

LR, BEWMATH RS FATIA R
U AT TR T $H R 2 =) s A2
K, BEAMRAT IR TR AIERIE, FRK
HENIREDE, HEARRITEEESRE
OB ETE, IR TR AT
% FRBERP, N2 E NSRS NE S K
&, ARRA TGSy dAT I 55 S5 T, B sk
JIEGR AR C 2 TF AR N 740 1R . 3
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HURITT LABR g e R FE R A 7] o XSS 4H ORI A
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PAGTEAT . Eeam . — BRI
AREBATHRTUE, WA T ZIRAT A
[ RS A ER BRI B S LR S S DN
A 2 (BN NBEBE ) o R E SR IZ R R A 7]
AT EAT AR 5 PR B A SR H B 0 XU B
710 H 2009 SEIE E Z L TR 5 G L
T AS FH 38 3 5 B IR AT PR 24 W] RS BE ST B
K, WEERAEBE AT LR G RER AR (51

FAFED LR, ZNTEAMAE 20 127
B BEABRBURE S AR < il
HRAF, XX TREEEMBIT, EEE
AR 73 AL, 8 o /0 AL ik 5% PR K P B
WHAREZMEM . sehh, RS %5 AR Rl 5t
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