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£ 12.66%-

2019 4F 1~3 H, BEA R B~ 541 333.83 12
JG, FTEERE 176.58 1470, 2019 4F 1~3 A&}
A A SEBUEIRN 2.96 1278, FiE 40 0.73 12

JUo

. FEHAGRFEHRED

AR E20185F &k, 48] B8 H 658 B2
EARK, RRZHEHEYERE.

BE20184F K, A" —4 N2 i
A4 N13.60147C, 202046 1A BT S5 F o 12
K GUIEAE 15,6012 7T (“13 5 BT 7 2.6042. 75
“157i B IFPPNOOL(SAEIH)” 4426, “1575
RS2 FFPPNOO1(3+24FEHA)” 6.0 “19 /5 k42
FFSCPO01” 312700 20184FJK, AR e
F210.82107C; 2018FELETESHIERANE. &
B S I A U B R AURIEBITDA 4 il 41,7212
TG~ 219170 H16.8814. 75, X A FIAE Lo PR P
BT R, BEE, AFPEETE N —E
W R R PR TS, SETEsIE
TN B R R SR A B it 93 AR 4 W {1 7 5 e ) —
M, RKAZGUE IR R .

£12 2N HEEFAREEL ($45: 2T, 42)

W H 2018 4
—HENBBGER D 13.60
KRR A G W 1 15.60
WA =/ — 4 R AR A 0.80
GBI B I TN /AR R 00 AR G e R 2.67
G B I I B AR R 00 5 AR G W A 0.14

R 7 2 AT R KL R B A PR3]
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IRV BARE

EBITDA/AK (2 35 & Vel | 0.4

A RR: AT HE

BeAk, “18 17 B & I f5101/18 J1 #4017 A1 “ 18
IR TTA702/18 3 18602 7 Fy 5 R = Ik i %% 8 15
LR ERAT (BUF R “ =Ifafg” )
PRAE A B A B S5 AT U Y ST R UE AR
1 AR YRR & A5 72019465 H 28 H HY B A EE IR
= Uefe i B A R AR A I A PR A 7120194 446K
W VPR, = IsdR R 3 RIS S 2
HNAAA, LRSI IRGE, AR5 T “1877 5k
ZIF501/18 75 BE01” A1 “ 1877 & FF15:02/18
JIRR027 A BEIL )22 A

+. it

CEGVHE, BEE BB E R A R ERK
WMEHERNAA, 4R “ 1371 RETTH5i/PRIA
Jikg” . “14TTEATFfi01/PREEZ01” . “14
JiB AT fi02/PREEL 027 « “14J1 B & TIF
MTNOOL” . “17/5 BE£ FFMTNOO1” F1 “18
JIBZIFMTNOOL” 15 FHEEHNAA, 4E+F
“I8TIBEAIT301/18 75 K01 ” 1 “ 18 5 BR & FF
£5:02/18 75 #%02” (M5 FHEHNAAA, R EE

R 7 2 AT R KL R B A PR3]
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B 1-1 2R AR R HLR EHE
BRI BAGFHOR TR X 2 512>
100%
A 4
HIRTT T BA TR TR XIT R R LB R A 7
SRMHEEREAF K
FRERERFRAR.

! -

EEa
|

2 ®B.

| | | |
BB AN &R B 4 2 SRR, HithEH.
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RIS

MifF 1-2 #ZE 2019 £ 3 BEA B SHEE—RFLT

F % :

AR marstin | SO | FRE
HPRT T TIT XK S Bt 28 B A PR A 7 2014.09.05 5000.00 77.22
H PR T MR ITET A R STE A7 2015.10.20 54000.00 78.94
PR R A IR I 5 A R A 2008.11.18 21420.00 78.52
HERGRER R EEERGRAR 2001.03.30 41700.00 100.00
PR R LA R I B A A7 PR ] 2009.01.22 4300.00 83.14
FREIRIE R R G A RA 2016.06.06 50.00 100.00
HIRTEEF R AR AR 2016.06.06 1500.00 80.00
PR T T B2 TT DX 72 M el X3 15 B PR A ) 2012.03.26 47500.00 57.60
PR T RRE T DX R A b el X e BT PR A =] 2012.07.04 18900.00 5291
HPRT T B TT XK S IR BB H IR A = 2015.10.15 24400.00 61.48
HPRT 5 A b e X R e R A = 2017.01.20 50000.00 100.00
HRILEIS AR AH 2014.09.17 5000.00 100.00
HPRTer Mb R R R AR B ik A BR 4 7] 2017.05.12 50000.00 100.00
HIREREBA R AR 2018.06.26 30000.00 100.00

FRT 7 A G F AT R KR A A PR3]
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i 2 FEMFZEIRERIER
g 2016 5 2017 £ 2018 £ 201943 H

Vit 55 K4

WM& FE ™ ({L7T) 21.91 26.39 10.82 22.13
PP RA({LT) 328.16 409.77 433.34 45422
R & (! 184.71 233.38 236.51 237.00
KA %5 (127T) 11.36 16.00 20.38 18.32
KA 55 (12 70) 81.31 92.57 101.23 121.01
W E K% (12 0T0) 86.17 102.71 115.32 131.15
2 ER 5 55(12.7T) 92.67 108.56 121.61 139.33
W 52 %5 (1LT0) 97.53 118.71 135.70 149.47
L ON( ) 16.63 21.73 30.81 9.09
FE A (12,0) 3.91 4.66 5.25 0.68
EBITDA({Z.Jt) 4.34 5.29 6.88 -
ZE MR I &R L TT) -5.68 2.36 2.19 1.39
it & Fa bR

BB BURLUE B I B (IK) 73.04 57.62 8.70 -
A7 B2 A 5 B () 0.06 0.07 0.09 -
KB JE B B (IR) 0.05 0.06 0.07 -
AN (%) 108.59 125.60 94.32 47.50
ISR I 7 S (%) 5.85 5.78 10.48 11.09
BV FNEZ (%) 19.34 19.44 15.50 13.52
KBTI A 2E(%) 1.37 1.18 1.11 -
HH P 2 (%) 2.05 1.64 1.68 -
KIS R AL (%) 30.57 28.40 29.97 33.80
T E K055 AL 2(%) 31.81 30.56 32.78 35.62
AR S R A (%) 33.41 31.75 33.96 37.02
TRE J5 A B 45 AL L2 (%) 34.56 33.72 36.46 38.68
B AU 2E(%) 43.71 43.05 45.42 47.82
3N EL 2 (%) 657.05 622.79 521.80 521.69
B2 (%) 101.82 108.05 79.63 100.13
ZE M &R 7161 H(%) -13.21 432 3.38 -
41355 /EBITDA(fi%) 21.36 20.53 17.66 -
TR J5 4451 55 /EBITDA(£%) 22.48 22.45 19.71 -

E OAEERBGS=RAT SR LA BT A

i,

s AR A =TSR E KRS 2019 F—FEMSFHBEAEF

FRT 7 A G F AT R KR A A PR3]
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BifE 3 EEWFZERAIITELN

I 15 & T B AR

HBAIEIR

i AL A KR

PR EHRE | (D 28R WKR= CRI- ERD /E#Ix100%
B NEE Sz | (2) n FHEE: HMKE=[CRI/AT 0 F)N (1/(n-1)) -1]x100%

RIMERSY TS =R gt f S S

ZEWERIER

B BURUR e B | BN P38 RSO 7 A1 25 RS 240D

T DR R A | B AP E A7 B A

S TP A e B | DO PR B BV

BN | s U7 SIS E A X< 100%

PSRRI B i | OSISORER+ HAR BSGR-H I RCEIO /87 81 100%

BHIEIR

SMEAW R | GFRER AR RS /1 A BRI G5+ 6 %5 ) x100%

PRI | R T R < 100%

EOAE R | CEMSN B SAS-END B G IR 78I Ax100%

5255 EHIEHR

RrE AR | A SR 1% 100%

AR BEALLE A | AER6ST (KBS0 55+ P A & LEE ) x100%

KIS WAL R | K655/ (RIIFSS+HIT A E R G x100%

HORLE R | HORRBUITA H B2t x100%

KHIERAE N IRHR

43452/ EBITDA | 2 3#1#% %/ EBITDA

g IR BE N IEHR

WAL AR | Psh B G i sh A ihx100%

HALE | (RBhE A5 R A > 100%

fE e et | 8 SIS E S B E 7U A 1< 100%

e DS RTEFE=T0 TR S8 5 M A b e/ AR R AR
A S =R B AR5 5 P4 R 7 5+ — 4 P9 SR 0 IR 30 £ o+ A SR
K 5=t W SR RLAT 5 5
A =R W S - K R 4
EBITD A= & 4+ 9 FH AL J2. 32 H -+ [ 58 55 7= 47 TH -+ 4

FRT 7 A G F AT R KR A A PR3] 20
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BRE BEAE BRI S o =5,

Bt 4-1 EFRKEERZFRREREZX

5%~ HN: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH (%) LUTFRSN, B— MMM “+7 “=7 fF5 T
R, BRI R AR T A . TR R AR
FHE%RE X
AAA PEL RS IIRE SR, FEANZAR LTSI, 2 KRR
AA PLLFI5 HIREJIINGE, A FIZFF SRR A R, B2 KRR
A PLLFI5 RET B, B AR BB, B2 AR BAR
BBB PELFISSREST— M, RAFIZFE BB, BL XU —
BB RIS REIES, ARG TIBLERIRK, 2 KR =
B BLIL 755 BRE DT B T RAF IV 5E R8T, B XS AR =
cCcC PEL ST IIRE ST AR T RAF IR TEH I, 120 XU
cC FERS ™ B N AT HAF RPN, AR RESRIERIE 655
C ABERLIL ST

Btk 4-2 FREIGHFERFRIEREEX

WRE S PRI R 5 M A5 B B L8 R AR RS S5 2

i 4-3 FREREBRERHEE X

I BEAE VPR B XS SR R R — A AR A T [ AT BEPE VR . IS RAG TE R
EPSRYF
WERERE X

R FAERZAREER, RREMFRIETHAT VR

o e ERARGUREE , ARRIRFRHE ISR AT BEPERCK

it} FIERZ AR R, ARKAE HISEZOR AR A T PR RLR

K RER FEI O FE M PR 2R AN RE IR DRAG ,  ARORAS ISR O] RESR T, PRARERAAR
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BRIk EIBRER RN B IR F
2019 FEERKEEHTER RS

R ER
FHRKEBERAER: AAA
TRRE. BT

R B 8]
2019 4£ 5 H 28 H

FEHE

W E 2018 SR | 2017 EK  |2016 FEX
B BAL ) 117.00 123.12 111.27
Frf BB (1L TT) 68.65 66.14 64.59
HIAR LR ARE(1LTT) 807.17 938.98 1084.41
Rl AR SUERB(LTT) 471.99 253.27 326.21
A PR OK A5 3 (f) 8.92 4.53 5.93
AR (%) 1.08 1.16 2.14
A RALR (%) 2.07 1.16 1.56
A R R i (%) 224.97 160.25 110.03
REEHE(%) 293.30 274.98 256.28

WHE 2018 4 2017 4 2016 4£
ERALON(Hm) 11.39 12.38 14.95
A BRI S AL T) 6.77 8.07 9.55
HREALT) 3.01 4.00 6.03
ST B I % (%) 2.50 3.41 5.68
P17 B8 IR R R (%) 4.46 6.12 9.60

A LHRARAHR. RRFTARITER . R RARE R, akftietk
AKAESH. TRPRE, RRPPRELEE, REBEFHFNG
3%

22015 SFA2, NERBEERTEBAGIEFEL, 4P
KA AABA 0 AR SR 0 AR TR R AR 4 36 0.33
HATAR L A SR de AR B A AR A AR R T4 B A ARE 5 S AL
M. A2R8F AT 42 bk ) BT 4R AR ARAR b ) AT de R B i
IRRFAERS,; AL IR ERGTAERTIBARTILRHA
RIANBER IR FTAERTTE. 2018 ik, A& 3T ERFAA
AA Bk bt Btk FAntR 0 AR TS A 5 b A 2 4% 0.8 #EAT A
By IR A AR A R TR S ARIE S AL 6 P
B 45 R 42 o) R AR AR R AR P ) B 4T 4o R 5 i B e de AR
FAERH,; BALSIFEFAER T Ik G I2RFERFTRAN
AR AR R TR R A
AR N E) RAE, BTSN

SHIE: Aad bk
HIE: 010-85679696

RE:
HRFE -
Mok

010-85679228
lianhe@]lhratings.com
JEHCTTEA R D T AN R A2 5
RIS KR 172 (100022)

www.lhratings.com

PR3 -

LR =

R Ik PR R AR Rt A PR A =] (LA
NP AT AL T 2006 4F, SNE TR
ENIESCONGHEENTSIN SN & S O PSS EERFYN
o ARIBRARE S, BEBERSE. . &
HEZ S TAFRAIINFE. T8k, 2
AR AL T IR, RIS 2R,
AICFHRGN SRR 5— T, 4R
b 25 R R S0 A0 DA S AH LR 2 5 R B 5,
A TR E, BRIKFERIT. [,
AT SWHERMEER L, HREITER
TS E BRI, Nz AFHBR R RS
FALRME S, A FI R R 55 AR S RUd T [
#, KRS RERE—EE. B, A
R B 2% A9 T SR P ok B AR R TBOR RS e i, oK
SRV 25 FF e A7 L 75 HR RV E

A AT VPR A R 2 7] VP H P = Wk il %
AR EE I 0 PR A =) B K IAE S 90h
AAA, VR EHAFE .. SRRSO T E
R = Uk % 8 DR AR A I 43 A7 PR =] AR e )
ek, HL AR

e

L AR AR T E A ER AT TS, £

A A ORI HA W 58 40 3

N BRI R IRE, ReRiEES 2

FEAL, A AR S AR

NEVBARSE T 58, REMBAERTE. k55

BAEJT 4 T o~ " SIS R o

ER “—iy—g” M “KILEFH” Kg

Al O HERE, DLk E (EPKR BHH

I8 XL, RN EL IR 2 b 22 F k)

R BIIE R IPLIE.

xiE

1o SZARLRMY 5 FUR R SR U 4 LA B AR S R
BRI, ] DR R, AT

pasan

B

1=
i
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AF5ET

NE SR AR E, WERE I
TR M E B ECR, Iz AR H
TRAFE ARG ST, 2 7] HOHE fRolk 55 Hi A
VU N 5 B IN S g (S TR
o) [ AR BT AR ORl 55 2 B A vp - EL IR
DX T b 7] DRI B ) 22 it 182 it A o 4K
AFAE— 58 {4 h XU RO XU

O ) AR B 2 ) SR A B DR UK A £
B, ARG IR DL RFERTE .
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= P

— RARA B R 8 R Bt B R 2ok B AR AR R A TR ) (AT AR 3%
NET ) A, AT (AT HAR BRI ) sk Arte A%
Voo A A A AEATIRAE.

—_—

A AKIFRF RIS TAT H LN M AKX BRI, BRETAE. FAAR

5508 ARG AEATR R BAT AR . B, NERIRX R .

R
.

X
AN

~
—

VA TRY

R KAZ HIRFBAN BATT LR EAinfs X5, A A OIRIEN $ B
HRTAE., B, NEGREN,

RIRAE 093 R4 18 RIS TATARIE A T2 69 W 3135 A 3R BAT R FoAL 780 69 1k
A B E) Ao LAAEATLL R RAAG T B o R IPRE L.

ARE R FARIRASSE, FAEREM AR LR 2B

s E SRR 2019 55 ) 28 H £ 2020 5F 5 A 27 B A3, ARIERIFZ T

Gay il A HINAE R O T R A AL,
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BRIk EIBRER RN B IR F
2019 FEERKEEHTER RS

—. RE#R

PR = Uk g % 40 OR 4R A i 0 A PR 2> =1 (BA
N RRR o T )ET B O E R T =R PR X L AE
FHIGEERAT, REEFRKRGEHAEHET
M RAALR AT, T 2006 4 9 H ML . 2010
1A, AR AE R =R R F A IR
AT, 2015 FAF FERSM AR fil s, PR
R ZWAR R R B A IR A A, Al 2R A
BN ARAR ;s FEAFIEE 6 141,
M R s e s EHERGRAR (LR
IR s LR A 3 Lk, EIF&RA
BRTTEAT (BLURfEIFRA “EIF4at" A8 1
e, =B AR BRA MR ITEA R CBUT &R
N CZIREEARTY N 2 AL B 2015 HEK,
NFITEM A 2 36.00 147G, 2016 4E, AF]
W T AR A RRFI A 43 BO R e e 2R 1 i b Ag1) A 384
JEA, MEAKE & 46.50 1470, 2018 -4 H, il
B A AR HRA 1A 7 A I To R iR 45 3
BEAF E R E B R A R AR CBUT F#K
N CWTEERT. 2018 E 6 H, HE 2017 4E
10 H 1 HIFGG SEta ) €l 8 OR A =) B 2
25191 ), 2 A4 FRAR B R EE PR = I ik % 4 {R 4R [4]
AR AT BRA T o B 2018 4EAK, A F] SEULHE A
46.50 1270, HAaE . =k Bt AR E T 4
fil > SR A 7 50.00% 33.33%A11 16.67% 1)
AL o A F R I AR i & 4, SEPREE I
RNERTEEZLR, BARBEUNE L, BN
LB SR 1

A1 BEHAL B2 %

B FR R Ll
KR R ERA R A F 50.00
SR B AR AR ST A 33.33
[ FF G A BR 534 2 ) 16.67
&t 100.00

BAERR: S RBTOH, BRA TR

NFEE VO PR B AR LR LR
oA IR . TUH AT LR . A5 FUEAR RS
RS LRSS FRARLR, iR RATHRIR (3%
VEAEAZ E IR N EE 408D R R ARk
%, JBLLNS, LRSS AE I T
W WSS A kS, DAEA B e T
B

HEl, AFILEST 8 KoAna, HATEg
. BB P, J MR I®AL S KRy
AT, DLUREATT L VEEE. AN 3 FAH A F
S KR aw, BERKTHEHERA R
TR AF(LA R RIFRZE LR BRI G 15
FEARA R A 7 (LA R i FR iy & $8 4 BRI
B XAV =W N BT CH BRA = (BA R i fR« =
WNDE) HRE R IR BHEARRS AR A A
(VAR T FR 4 5 A7) A DR T /N Ak i b i % 46
TRA R A F(BL R R B /Mg LR ) $iA 1
FAEVTNHE, BRYIGE & A RA
CLURRIFRON “HE 5887 S RE R R
HEAE IR PR A . AR LA IR RA
FRETAE AT E KT PR PR 5T 2 7 DL
K% B HRERA A .

B 2018 FF R, AW B 117.00 12
JG, Fif E B3 68.65 1470, 2018 4, /AF]SE
BUENEYIN 11.39 1276, FHorh SR TR RN 5.97
.56, SEHEEFNE 3.01 1270, AFIRERS
1 807.17 14,70, B BT A LR DAL R AT 471.99 /47T -

AFEMBEE N ER AT ILXEN
Jbi#% 12 5 3 .

HEREN: FIR

—. BiBINME

1. RALZ I

(1) BAAEREZFIHRR
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2018 4F, BEAEABRE G R £ S LA
RIEEF R MBGRES, DR ZBURRK
iR IA TS, AxBREGFI K 5h 0 Bk 55 ,
SRR BRGNS, XA T e & .
EH R ERNEPRBUE AT T, REZ5
WK IIG I FATEIE R IR. 2018 4F, FKHE
A4k 255 SIZ it ARG 174) A SBUER S R A {1 1) B TR
%, BUFIBATRFFEAEX ], &gk
gftl, mEMERPIERS. 2018 45, FKEE
WA B (GDP) 90.0 HAZJG, [ b Szpriy
K 6.6% (W3 2), % 2017 F/MERTE 0.2 4
B, SEIL T 6.5% A7 T A bx, 1%
416 MEFIBITHE 6.4%—7.0%[X 6], Lifis
AT IR M RN M O SR s b X 28 T
WSS AR, XAFRERS; W
PrKTRAN Bk, JE R S Ak a4 (CPD ik
MR Fe e, TolAEP=# W) M&4a50 (PPD
5T A = i kg fa 20 (PPIRMD k3%
AETE: ol B AR R [F e %=1 7
A YR, R P ARG, Hrh N
TR -

RRUR 1) JF BSOS 5 5 A 9t o 2l A 3 3 7
BUM 27 KAT, REFRREMKENE T RIF%
fF. 2018 4F, FRIE— A ILTRE Y NFISL H 4
W1 18.3 FAZITEA 22.1 Fi42. 75, W NIF e 14 i
(6.2%) KT H R LR (8.7%), MBURT
3.8 Jife.ot, B 2017 M (3.1 ML) 4k4k
. BN RFEPRIRIG K, B
SXof EE e AT A N S AR R R P IR SRR P
oS TP o S LRGSR e ko AU
0, SCRSARA TR HESH T BUR s K
17, InafR 55 KRBy 3t — 0 H7E PPP #E5X
R, PPP Wi H Vb R4k St iy . Rafe b e )
B MBI B IR S, RT3
PEGHL A . 2018 4, ST A ER e HELE TBUR
T HBECAEAET 22, e g b e R o,
M FIZE BNEREE) FATES: ML, M2 §i#
BTG Fhos Bt B 4k 2k T R, o,
NR TR EE 7, Bt e

Al B L (81.4%) #2017 4EH &
Bms NRMICEA R, SN
MR D o

=RV I A [ Ll 3 s 3 5 b A T [
%, (HREARORFRPRE K, Fobgs i dk 8ot .
2018 4, FRERM A= RHRENIGE; Tk
FEIBAT B RR,  TEIR NHERE LA 0 25 44 M 24
B AES PR R SR, T AE
RSN, T AV i R A bt
MR AR, FrahRe kR R, B =
Pk X GDP K ) TTEkE (59.7%) K 2017
F (59.6%) B8H BT, ViRhish&a b Kn &
B,

] 58 BE P LT G AR A BV . 2018 4, 4
B ] 5 2 = % CR &) 63.6 Jifdot, [Fl
b1 K: 5.9%, B33 45 2017 45 FBE 1.3 AN E 4 2
S e e Esaie SN NS AR
Horr, RIEHRTE (39.4 Ji{270) FIEHIEK 8.7%,
AL 2017 5 (6.0%) AR, FEZHT
2018 4 LISRAH SCH0 Il ik KR SR B RE 9 L i1k
ATEVF AT S RS KT BRAR AR b ik %
FRAS SR T, AW ah IR (] %8 A2 55 PPP Tl
B 515 B a8 A5 08 AN il it b 3 7 T 20 F 45
GEZFT A, FREBEEIEE—ERE
PR, BRokE, £EEHPFRE 12.0
FALT6, FIELIEK: 9.5%, 13 4: 2017 4 (7.0%)
Itk 2.5 NES S, EFERIPRES: 248
Rl R L M UG M5 55 AU 4 A s AL
VRG], AR AR R WA R ).
P BRESOKEFERERNY ) 14.5 JiML TG,
[ LG 3.8%, HEIHEL 2017 4F KIE T B 15.2
ANE S AG HE BT IE (9.5%) FrEdt e,
FEZ S EARRIEN B & AR SUOE
T DA 3 45 ) AR R s 3

i B B S ERR R YOR, W A A W
Tt . 2018 4, A 4k 49 2 i T L0
38.10 JifZ7t, FEIIEK 9.0%, HEHE: 2017 4F
[FI9E 1.2 AN 5r s, BRI S TR 3R SE B4
6.9%.2018 4, 4= [ f& A AT RN 28228
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JC, [FIEL4 UK 8.7%, FHRRAN A% IR & S prid
K 6.5%, IEIEE 2017 FE 7% 0.82 N E D Ao
BARKE, B HERERWHHSE, R
. DORMIENA S, IRBeiedE . £, 18k
MR RFF R G FAAZERE MK R
WG A BRI TR K,
IRZETH Perb b S VR OB REUR R R = G L
P R S0 5 B SRS 28I
Ky WS ERSL R KEH

o UG IE B MR, R T 2SRRI .
2018 4F, [EPRMERESLEE 2, &Rl KR
P A AR R ZLR Bl A EREE 5 U4 3 S il
T AT, B NI R PR JE AN
o 2018 4F, FE B Fyidk th 1 E 30.5 /5
{255, FEIELIEIN 9.7%, i 2017 4£ TP 4.5
ME R BARRE, W EEE A N
16.4 JifZ. oo 14.1 JiAZ 70, 7 G338 73 0 N
71%H112.9%, #2017 FE¥4G T N 5250
£ 2.3 Jifeot, #2017 FH AL . R ST
FRAE, 2018 4F, — M Gyadk th 11 5 R E 1 H
CEHLLE (57.8%) %2017 85 1.4 4
Bt MERIKE, 2018 4, REXHT=K
SR Gy Ak AR R L 3% AN AR BE 1y ) K
7.9%. 5.7%81 11.2%, X “—r—%” #LE
Fe vk 8.37 Jifeot, FHIEK 13.3%,
KEY “—w—8K" IREERXNA 5 EER
SEe 0 ) O WA ETETIE s A AN R N F e AR
MF= iSRRG, HLHR= G R 5057 3 % AR5
PN O 3y, BEC A CLREYR . R A
BEAE.

JEH 2019 4F, EPRH 504 F 36Kk B
PR oy 1B 5K B 3 SOE 5 R R it — 25 14
A ST E AR E . ERERT,
V] o S it AR A PR A ISR 3 AR AR AR (1) B T
e, URRFLLEES M SE RPN 4R, IREFIR
W 3K E AT, 4T i =
KURGL, SrBEHERaE K. (Rous. g,
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