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43 51H 54.95%. 41.08%.

2019 £ 1—6 H, g2 i SCUHLIX A2 r=
{8 524.2 12,70, 34l 6.6%; [ & %= 4% % 58 ik
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2. AL SEHALY
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W
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®r= R Bl | FlES
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FEAR, Hi 1 ZREHFHEFK, 2 LE1E
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H% 2019 4F 6 K, ARAFILE T
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2 DX 3843 X 455 ) = s T F A 3 B R el 58
BV LSS, A2 A X (1 EE B A i
P A

2016 —2018 4, ¥ T — e A PN
AWK, FHESHEK 3.52%, 2018 FH
61.70 1270, [FIHHEK 2.8%. 2016—2018 4,
Mg 2 G F X — M PSRN 7330l 9 54.48 42T
58.61 12, JGHA 60.05 127G BN (5 b3y & T
80%, . 2018 RN 50.24 1275, (L

83.66%; 2018 4, LT X BUR L SN
9 3331 427t, EFENEF LR B RS
N o BME, G I X B S R o

2016—2018 4, % fmfh X — M PN
439N 42.96 12.7T. 45.93 12T H 47.96 127G,
S ERRRN s E A U E A RN Sy
4 30.61 127G+ 30.58 1ZJCH1 30.93 127C; Hb
T 7155 59 84.27 1275 84.79 2. tH
89.71 fZ7t, fR¥EMGK. MRE, WmHIX
T IS R 1 5

2016—2018 4FA11 2019 4 1—9 A, A 7%
FERTFEUF AN 4.75 {276, 3.91 1276, 3.83
{¢.76F0 0.50 {270, £ “EMAMEN” H sk,
HAEDAEIERER W H A S L5 5D
HRMIM4E” FHH .

5. DMfFAIEEK

2B AR BT S B EILRIT, BBA
Tl Xz 3|0 a8 FAERREERILE, Bée
KAEHF S K205 ERRIERE,

RIE b AE RS (HEEIRRD (I
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AR RS, $E 7=~
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EFRELBNF sz LAF| RIFLE TR,
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DA R B HE AR S5 U N O, I AR ENRIRON
i 5 EL I #E95% L) . 2016—20184E, AR+
Hh B IR i 55 AW T B, 20184 48.1214 76,
7] Ll ek 46.19%, 32 B2 B H Lk 3 B iR B
o HARM WL/ s L H B3 IR 550
N BIPE T B 5 80w EDI N B A4 5 IR
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s
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TG, FHT20184E 4 4F(166.13%, /5Lt %
HRBZWANNE; AFIE I EFZ18.87%,
B2018F R FF AR E -

#4 2016 - 20184 £ 201941 - 9l A 3] AL A K SR ($45: F . %)
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He ER ER EF ER
LN bt = A s = A i b = LN di b =
+ i &
P OAR 4% | 163184.23 | 99.63 | 23.84 | 150882.38 | 96.78 | 1650 | 81185.02 | 97.03 | 16.67 | 55023.38 | 99.45 | 18.72
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35 Wi
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A
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FER A FHH . 20164 Bk, A L
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% 5 /N3] 2016 - 2019 49 A L3Rk L
(¥45: =, 1L7T)
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126, FIEEHE 14.03 1076, AT AR REEIE
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%6 M E20194-9 F K /N3] L 53T 64 Fa SR T2 69 oI K LI IR E AR AL (45 ALA)

. THRIB B

A %7 B B8 2019 4F 10—12 B 2020 4F 2021 4
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RETFIREA T, A vl bt WS Bk %
R PEATE 2019 FELIR, AR A=A H At Rl
TR Al 5N s A F A 3O B B g
G E A Ao, BRI T4 . %Ik 55 &
TR A T A SRS, RRKEIAE—E
AN e M o
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93.67%, ~E BRI LARS T N E.
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EE A 17.58%, #%8 2018 )i N 123.92
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Bi4r 57.91 1470, B ARG K 68.30%; HAth
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3. HARLM
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;. 2016—2018 4F, AN FEALRFRRR
A 2018 “EJE AN 2.00 12705 AT RA N
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KL, #E 2018 RN 13.39 {46, #E
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AT EHIE 9.68 5.50 12.10 6.78 13.39 7.71 13.85 7.95
BB AR i 6.00 341 6.00 3.36 0.00 0.00 0.00 0.00
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10 N8 2 E2GHMREL (42 1270, %)

2016 4 2017 4 2018 £ 2019 £ 9 B
AH &8 e &5 ik &5 ik &8 itk

R R 22,57 9.19 16.27 5.84 20.74 7.26 36.52 10.57
LA SR 15.66 6.38 28.50 10.23 13.00 455 16.70 483
Hofth R 2 92.10 37.52 90.55 32.52 107.28 37.54 121.69 35.21
—4E B AR S B) 7 f 4.97 2.02 25.36 9.11 9.80 3.43 10.74 311
Foh i sh b6t 0.00 0.00 0.00 0.00 14.00 4.90 19.86 5.75

Wah % 142.87 58.20 170.40 61.19 177.93 62.26 219.98 63.64
KR 81.73 33.29 83.00 29.80 67.43 23.60 7224 20.90
A5 14.87 6.06 14.89 5.35 24.90 8.71 30.06 8.70
K RS 2 6.03 2.46 10.19 3.66 12.48 437 20.25 5.86

ARLH) F1 45 102.63 41.80 108.08 38.81 107.84 37.74 125.68 36.36

HR IR 245.50 100.00 278.48 100.00 285.77 100.00 345.66 100.00
PR 8] IRE A 2019 4= 5 E W 44k 35

2016 —2018%F, 2y Al ) BRI, WIRER R AIRAT | 2094 | 2036 | fEKER
FREAIKI160%, B 20185F K N177.93 I EBREIGAAIRAY | 956 | 887 | ik
278, B AFIRHK4.420%, HAv k. ER R LETRAARE | oo | sos | mmres
HoAh BT HAbR B S e g A i, AR ] ' % | R
W —4E PRI AR 5 e WRRRMTTEIAT | 512 | 475 | R

it 77.44 | 71.88

2016 —2018 4, > ) F e sk v 2 A B
N, FEHE A T 4.16%, # % 2018 FE A
20.74 1470, B ARG 27.45%. MR ROR
&, RIS R 9.14 1270, A3 0.90 147t
PRIUEAEZK 9.30 /27T, {5 HIMEEK 1.40 27T

2016 —20184, A ) WA ZE4 I B AR,
TEYE G N 48.87%, #Z20184E)K N13.001Z
JG, B EAEER54.38%, B ARG LI
LN U

2016 —20184F, vw] HA AT ZE B K,
IR A K T7.93%, # % 20184F K 107.28
1256, B FFERKK18.48%, THEAS 44
AL HRAE K, Hoh o B i 3K 5i81.5012 76 M
MRS T, 2 7] oA N A 3R 14 BA A Y 15 44.32%
1~24E /) 1510.29%. 2~3411,533.16%. 34LA
i 512.22%.

93

A 11 RE 2018 & EARLATERAT B4 B P
(#45: 1270, %)

FALATR S | ALk | IR

M2 B SR BT IR A T 3439 | 31.92 | Ak

AN

2016—20184F, A" —4E N B HIMAER Z)
BIR BN, # 220184 K ~9.8012 7T,
AR 015564470, R4 N BRI
Ko

B 20184F K, A w1 HT 1Y A 3t 30 67 57
14.0012.7%, £.452.0012 70 5% A 53 45 fil g T
5.0012, 7t it i b %5 5 A1 7.0012 o fa i mh B 7

2016—20184, w RSl Ff/INEE ),
R AHK2.51%, #% 20184 K N107.84
1275, B EAF AR AR E -

2016 —20184F, A ) KIS T F%,
2 20184F K N67.4314 70, B LEKR T
18.76%. H1, B fEk4.6214 70 HLAPMEEK
43.9312. 76 {HIFfEK16.9812. 70 15 F A #K1.90
2.7t

2016 —20184F, A &) A5 F7 KB,
i F 2018 4F JiE N 24.9014 70, B EARE R K
67.19%, FAATIHASAZ 0 H B S B s

2016 —20184F, 2 m]KHARAT R PUE K,
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EARKIE AR BRIRE

EMEAHKA3.87%, #E 20184 )% ~12.4812
76, B EERK2251%, T RA S
il 8 AR G K BT

B 20184F K, A AL I H At AR R B £ £t
3.031478, AHCNERRIES RS R -
HHR, KRR e WA IR, AN
A BEh%

BAE2019F9H K, A F] 15k %1i345.6614
TC, Bi20184F M K:20.96%. Hidr, FEHIfE K
36.521Z. 70, # LAF)JEIEK76.13%; RifTERE
16.701270, B LAFKIE128.46%, T E A=
ARSI I AR 3k121.69147T, %
AR K 13.43%, B R T H AR RAL AR
FIIAT L HARR ) 516i19.8614 7T, AR
JE I K41.85%, 2B R RAT R SR BT EL
KIAME K T2.2410 70, B EFIRIEKT.14%; M
f415%5:30.0612. 70, B ARG K20.72%, T
F K AT5.0012 70 H B AR B 8 K RLAS 3K
20.25(2.70, B EAFRIEK62.24%, FERMTE
FH % R I AT 8

2016—2018 4, A" 4655 A s,
EIEE T 1.42%, #(% 2018 )i 135.86
{278, B AR/ 19.14%, T8 R NAT 2ZHE
—E N 2R R AR BN T ek B . o,
B 55 43.54 1270 (1 32.04%). KI5
92.33 127 (15 67.96%) . 5 F& 31| /0 =) Hofd £+
K HAREN . IR AT AN T RS
Tl A B 5i%%, 2016—2018 4F, A w] %
Ja AR 55k sh K, AL 2018 4 246.87
fe78, B EAER R 1.00%. H, 55
545 139.04 12T (15 56.32%) 1% )5 K 1
545 107.84 127G (5 43.68%), A alf5id5 4ty
ARG A, R S5 R .

MRS bR E, 2016—2018 4F, AF %~
iAW BT, 238 58.26%. 60.95%7FH
62.19%; A% 5 55 E AR A g,
435N 55.75%. 58.29%F 58.69%; ¥ 5K
W5 R AR A BTG K, 20508 36.85%-
37.73%!1 38.29%. w545 HiiHE E

% 2019 4F 9 H S, A Al & it 55 166.26
.76, B EERMK 22.37%, ; R G460
% 299.40 1275, B EFRIEK 21.28%, HH
RS K55 125.68 1270 (5 41.98%),
#5555 173.71 1276 (4 58.02%). 2020
—2022 7, AREEFEEE B fid% 60.88 14
TG~ 24.73 {270 24.42 1255, 2020 fEN TS
e AT E k. #RE 2019 4 9 R, AR
PR L R S AR 2% U AR AL LG e AN R
Ja KI5 55 AL R 7373 66.49%..63.21%
H141.91%, BARGIS AR —PINE,

4. BARH

R, BN S Yk, N EL
BNFE TR, B FAEH AR TR,
8] F) I8 B BT W BAMNEARH K, BARE A BE
HET.

2016—2018 4, A mlENRNRRLE TR,
R A R 28.53%, 2018 4E4 8.37 17T,
7] LE T % 46.33%, 3 R L H BN CRE T
BERTEG R, ARIEWRAENE A TR
26.21%, BEAR TN NFEME RS, 2018 FFA R E
WA 6.77 4276, [FIEL TR 46.30%. 2016—
2018 4, mwElENLANEZE S N, 0l
12.68%. 16.34%71 8.48%.

2016 —20184, 72vw] HATE 9% FH R Bk,
20184F N1.4912.70, 5 4 F B#57.58% . HH1,
I H0.6012470, B AE N [%42.65%,
R AR SR BT R W55 9k H0.8812 78,
B R P%63.96%, T R R AMFE S
K H BT A FT e, 2016 —20184F,
2w HATE] 2 5 ED SN EE BT R B, 430
N24.19%. 22.47%F117.76%. SAKE, HE %
R Re 716 BTt .

2016 —20184F, A w]ENAME A 5351 A
475427 3.9 7 H13.8342. 70, - H fE Rl
iR B A R, A EIRNE S
N2.2542. 706 2.3310.7CH12.4912. 58, FHBUR AR B
MR -
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EARKIE AR BRIRE

IR FaFr K, 2016—2018 4, /A7 &
TE AU 2 2 AN B I AR e 1 BB T RS
., 2018 431N 2.04%F1 0.78%, % 45y
SR F% 0.39 ANE 4 A1 0.62 NE L. BAK
B, NEEREFIRE M.

2019F1—9H, A= LIEMILNS.5314
TG, AH2F20184F 4 4E11166.13%, A%
10.54%; 2\ HAWCE FIEUR #MIK0.5012 7t
FIIE 54510.8412.7C o

5. 1zfrde

B SEIMERE A K, KIEAeE /1455,
BT RERFER, AIrRFEAEKR; 12
X BB S RBUF T8 69 L3, 8 %
RAZREE S 3% .

ME A ifa bR A, 2016—20184F, A+
B EE 2R B L 238 AW R %, 2018474y
5l 9241.93%F1112.89% . /7 475 Bl 4 5 it
fitb B BTk sh, 5 5 ~-12.93% . 4.93% il
-12.89%. 20194F9H K, A w|yis) L ZFH )
Eb ) 51 N 223.54%411116.10% . 2016 — 2018
EFI20194E9 H R, AR BLE KT =405
86.3112.7C+ 87.351Z.7C 34.411Z. G A157.9112.7¢C,
3 )R] S 2 5 4 5 95 10,7345+ 0.621%
0.25f5 #10.33f%, FHIEMIRE /155, FH 255
s, BE, ARREIREGIE IR,

MK LA RE T fE bR, 2016 —20184F,
AFEBITDARBIIGK:, 435 46.44447T 8.32
{¢.7eHIT7.6614.70; A% G 45 55 /EBITDA )
WIN34.4215% . 29.98f5M132.210% . EARE, A
F KL RE S S . 5 R B2 =R X U
X AFIISCRE, A I RAR AT RE J158

HZE2019F9H K, A RIRGRAITIRGE R
%1185.221¢.70, A HAIEES5.4142. 70, 2~ [H]
PR B IR TE BN @Y .

BZE 2019 4 9 HJE, AFIXAMALRREN
66.61 1270, 15 2019 4 9 H JE{% % 7 1] 38.23%.
B 8 LR Al = B i 2 o XN A Al &
W2 B X D BRE l CRE LR 3D

PN AMERIR K, AFAEBOR I B 565X
(o 25 RS BFE 2 H RS RAFAE G55 ML A
RGBSR RO 2 R KU

6. Froa) Mol

B 20184FiC, BEAF] B~ E41157.5814
TC, B AEREIK17.06%, £ R H A MUK
WK FTE . H s vt 1576.13%. JEEN BT
72 1523.87%, AT G A AR BT

B E20184F K, BN A #H B GG
82.2440.7C, B AR K0.86%, AT H EH AL
FIBOR AR E o Hh sl B A (52.43%., BEA
AR E89.78%. AR ArBLAIE (57.15%.

BUE 20184 K, BEA A 51 fii 511 75.3514 7T,
B AR K41.93%, T R HARR S B 4
INETEL. HH sl #7145 (563.89%. VSN 15
5136.11%, fii 55 S5 HKIR LARI A 32, 20184
J&, BEAE A5 A 25.8014 7, BB
JEHEK:29.69%, {51 55 MU RHR G .

20184F, BEAF SZPUE LK N0.07147T,
] L 354:103.20%,  FlJiE 2 401.1312. 7T -

On ) H R M 22 22T IXVE B AR A%
U X8R T 22 v T IX Y it 8 P % R 5 it
VOGS . AR SRR Z XA L E L
B, AT BN 5 T 3R A K A A1 B SCHF o
BeAh, BRERAEWER], 2 b Y
i, 3w E SN BRI T B, RN B E T H
ARz AT AE—REATENE, BT R
5 IR GUS K, HAFEBOR I B0A 1 fi
RS S TR R 25 O W] R RE A R AN RS o (H 2
ER| AT ZmH KOS LERAYE, H
FREESRAGA JIIAMR SRS, A m BAR R e
SR JTEER, WL EGTIX 2T REE I, AR
) R S ANIE R ISR IS s B 2 m B
HOHERE, AR5 B IR FFAE -

BEE, o E ERRIME KRR,
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MHEE 1 BLE 2010 4 9 AR A RIRBLALEHE

ThiEREFITARERE
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100%

7T X KRR TR R

A

ot
“W\' <
o

A

Y

Y

aEd

W -

ZaEEH

THEEHEH

www.lhratings.com

19




BSEEYBERAS

China Lianhe Credit Rating Co.,Ltd.

FARKAE AR RIRAE

Mifh2 #(Z2019F 9 AR BESFFEEFLAIER
y FREE (%)
o) FATET &?ﬁﬁﬁfﬁ FHIE Y wmR
HE | A
1| TR T X A PR A A s000.00 | TEITR. WEUEE |5, | R
% HT &
2 | g s R R E R A A 20000.00 maﬁﬁéﬂﬁgﬁ -- 100 | ¥@or
3 fg%%&ﬁ%%@&%ﬁﬁ@ 40000.00 e v 100 N iy
.. e e s A — 2 1
4 | WL R A BRAF 10000.00 Fr Hb =TT R S 100 ~ | Fagt
5 | Lo TR B A IR A F 80000.00 %%@&giﬂ%@ 20 75 | B
6 | I IR A B 110000.00 *ﬂmﬁéiﬁmi 100 - ggggﬁ
7 | i A BT R A A 18000.00 ﬁ*%ﬁ%@ﬁME ~| 100 ggggﬁ
8 | WAE ARG AT | 1380000 | P PATER I gy | R R
k% il ™G
9 | BN HIRAF 1000.00 | Gk TE. AU E -- 100 | ¥ @ar
10 | MR IEREBRRRAAR AT 20000.00 %%ﬁgﬁﬁ‘Iﬁ - 100 | #&H oL
11 | B2 PR I & Skl 30000.00 | JBEANHE T, S - 99 | L
TR ) Rk
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FARKAE I RIRAE

Mk 3 &iE 2019 £ 9 AR R M IMERIFGR

LA AN Z R (Figm) LRI
VLI F R R A ] 1000.00 I
WL Em AN R B R A A 18000.00 fIE
R TR AR AR 8750.00 Hem
L TR A R A A 12950.00 R
T2 E A AO R FRA BRA 18000.00 Hem
AETE (g 20) P AR R AE R PR A # 5000.00 HEHp
6T (g 22) P M A AR P R A 7] 20000.00 Bl
2 SRR BT PR A #) 12463.50 fRE
W= MRS R BARAT 18000.00 {FAIE
W= MRS R RA R A 5000.00 I
W e = MRS R AR A 17500.00 {FAIE
Hue =AM RRARAH 15000.00 R
W RN RERAT 5000.00 R
R I A S 5 A IR A 5000.00 fRE
S (e 22) P ML R B S A PR A 7 9800.00 f5HE
2 SRR B R A F) 5000.00 fRE
WK LR RER Rk B4 A5 BR A 7 6000.00 R
W DUE T ReR B B A A BR A 7] 5432.00 A
IR B R A PR A A 834.19 FRAIE
W DUE T RER B B A BR A 7] 5800.00 A
AR AR A 35000.00 R
TR I AR A TR A T 36000.00 fIE
2 SRR B IR A ) 2000.00 fAE
2 E A AO R R FRA ) 12500.00 A
W E A R R PR A A 15000.00 fRE
W EBA R IEARAT 3500.00 R
AR T A IR A A 14725.00 {IE
R AL R S A BR A 4000.00 R
F AT AL O A IR A 4000.00 {IE
AR AR A 50000.00 {RTF
2T IR BRA 7] 30000.00 A
T2 E A A R AT R A =] 18338.04 FRAIE
W e = MRS R AR A 12500.00 A
AT (1 22) P A% B A A R 15000.00 FRAIE
R SL A S A R A 15000.00 R
2 I R P PR A ] 15000.00 {RTF
W E R AR A 15000.00 A
W2 AR B AR BT IR A H 15000.00 fRAE
W R TR A A PR AT 6500.00 A
P 5L R G A IR A 5000.00 {IE
W INE IR BRI E IR A A 5000.00 A
W E R AR A 5000.00 A
W PN IR T R ARG IR A F] 15000.00 RAIE
WK TR eV R 1A A BR A 365.00 {RIE
W Em AR EARAF 15000.00 {RATE
YLIME T A R A 2100.00 e
A AR A IR A A 35000.00 HeA
R R AR A 14900.00 I
VLFE T @B RAF 2500.00 {IE
TR R AR A 4600.00 fE
12 T B R AR A IR A A 24000.00 A
T2 T R AR R AR R IR A A 24000.00 TR
£ 666057.73 -
Tk kIR A 8) R4k
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Bt 4-1 EEZMSZHIWRIER (65w m)

B H | 20164 | 20174 | 20184 [20194E9 A
W% BiE
WAERT T (o) 86.31 87.35 34.41 57.91
B A (12, 7T) 421.41 456.89 459.54 519.89
B B ai (12.7T) 175.91 178.41 173.77 174.23
Fa 595 (2. t) 43.20 70.13 43.54 63.96
R Ji5 A5 45 (12.7T) 119.03 141.29 139.04 173.71
K153 55 (12.T) 96.60 97.89 92.33 102.30
VR 5 K55 (12 0) 102.63 108.08 107.84 125.68
%5 (127T) 139.80 168.02 135.86 166.26
PR E A% (4on) 221.66 249.37 246.87 299.40
BN (12.7T) 16.38 15.59 8.37 5.53
HFJE A (12 7T) 2.25 2.33 2.49 0.84
EBITDA({ZJT) 6.44 8.32 7.66 -
BRI & (1) -18.48 8.41 -22.93 -19.22
W % $Rkn
BB AURUR e B (IR) 0.72 0.49 0.23 -
A7 B B B (IR) 0.07 0.06 0.03 --
SV R R LK) 0.04 0.04 0.02 --
AU B (%) 45.60 60.38 93.82 165.46
BV FE % (%) 12.69 16.34 8.48 10.54
BB (%) 2.05 2.43 2.04 -
o P2 I 2 (%) 1.33 1.40 0.78 --
KI5 55 T AR L2 (%) 35.45 35.43 34.70 36.99
VRS JE K55 BT AR L 2R (%) 36.85 37.73 38.29 41.91
S BTN 2R (%) 44.28 48.50 43.88 48.83
VL 5 A 55 BT AR EE 2R (%) 55.75 58.29 58.69 63.21
e () 58.26 60.95 62.19 66.49
BN HEE (%) 282.66 256.54 241.93 223.54
T E (%) 146.62 137.03 112.89 116.10
25 L& 8l 1145 L (%) -12.93 4.93 -12.89 -
I 4 B 15155 L (13%) 2.00 1.25 0.79 0.91
AT S5 IEBITDA(f) 21.71 20.20 17.73 --
W J5 435 55 [EBITDA(fY) 34.42 29.98 32.21 -
EBITDA H| S 550 (%) 0.56 0.61 0.60 -

E: PRI SRR S AT A A+ A AL AR RIS =R IR S+ R R AR e AR A S A AR
J& B 4= B A AR S+ KBRS 2019 R 1-9 A M S4B R 2 F it
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MifF 4-2 FEWMFEAERIETE (»arw309)

i H 2016 4E 2017 ¢ 20184 | 201949 H
Wt 5 B
42K % (1. 7T) 23.33 4.85 6.98 16.77
B A (12 t) 133.16 134.62 157.58 181.29
I # M ek (14 7T) 80.69 81.53 82.24 81.94
R 55 (12 7) 0.00 4.10 0.90 0.00
KW 55 (1. 78) 21.77 15.79 24.90 39.56
4555 (14 7T) 21.77 19.89 25.80 39.56
BN (127T) 0.00 0.03 0.07 0.00
i SR (2 7T) 1.19 0.75 1.13 -0.05
EBITDA({ZT) 1.19 0.75 1.13 -
g1 TT) 8.93 -9.88 -14.18 -3.94
Wt % fatn
B BB e I (1K) - 1.80 3.66 --
7 1% R L (V) 0.00 0.00 0.00 -
ST TR B UL (IK) 0.00 0.00 0.00 -
AU B (%) -- 0.00 164.63 -
B 2.(%) -- -783.53 -1024.19 -
A 1 22 (%) 1.16 0.74 0.61 --
IR 2 (%) 1.47 0.92 0.80 -
KI5 55 B AL L2 (%) 21.25 16.23 23.24 32.56
RS EAA L F (%) 21.25 19.61 23.88 32.56
777 £ 2 (%) 39.40 39.44 47.81 54.80
Bl HE K (%) 360.21 307.25 249.19 255.49
) L E (%) 139.74 103.27 108.59 138.80
2B AN A5 H (%) 29.08 -29.78 -29.45 --
A4 5 95 LU (fi) - 1.18 7.76 -
A HB S5 IEBITDA(f) -- -- - --
EBITDA FE A5 4 (fi) -- -- - --
iE: 2019 4 1-9 AWM GHBEAZ T
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Mtk 5 FEWSERATELR

Ei B T it B 2R
IR
TR SRR
PR GHKE | (D 2FHdE: KRS CRI- EWD /1 11x100%
L NEE Sz | () n EEERE: MEKR=[(AEBET n F)N (U(n-1)) -1]x<100%
FHEAHEE SRR
BEWEIER

BB BURUR B R | BN G 38 UK R 4+ F- 25 SR D

FE DR RE | L AR PE 277 B4

ST AR | DN B B e

BLEUONEL | BRI SO0 SSUCEII BLE BN <100%

PSRRI B B | OISO+ A BRI RGO 1587 i 81>100%

B FIEIR

ARG | GRRNE+ R AACRLESCHD | O BB+ K6 55+ BT 55 ) =<100%

U PAULEE R | R AL A <100%

EAREAR | CEMSN-ED A B S M D 780N <100%

RS EHITRIR

WFE R | U= ST >100%

AE S AR | 2E655 (KIIGS+E IG5+ P A E B aE) <100%

KIS B AL | KB5S (K 5+ A E L) <100%

ORI | LR AT 5 25 <100%

KHIRBRBE N B4R

434551 EBITDA | 431k %-/ EBITDA

EBITDA | E &% | EBITDA/FE L H

G HAIRMRBE N IRHR

TR | Jsh 5™ & R sh 7615 1 <100%

A | GRBh R ET-E 5D s 551 ><100%

LB Ut | 2EE S BB R AU TSl 1 A T <100%

PGS | BLERB 6%

T BLESRBU =1 B e+ B M e R B + SR
R 55 =R R+ 22 2 T B 7 5+ — 45 A B I AR AL Bl B 5T+ B AT 2R 40
KI5 =R+ DL 157
SRS =R S5+ K i 55
EBITDA=FIE 2 4+ 2l P AL A2 ST H + [ 587 47 1H -+ 4
HE S =B AR S S+ 2 A RS S H
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it 6-1 ERKHERAFRIREREZX

A TG EMRKIGE SR A=F NS, 958 N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCZ (&) LANEI, F—MEHEHATH “+7 “-7 #5117
WO, RoREE S EAR T AES . LR

EHERRE & X

AAA BT IRE IR R, FEAASZ ARG, 2 RS R AR

AA LSS IR IR R, SEARIGTF B R A K, H2 KERARAR

A LT R, B AN GBI, 2 R
BBB BB R — B RARIGTIECR, B2 XK —K
BB BB RIS, ARATIBERRR, H R
B 55 INRE /TR T R A 2 5r 8, B2 KSR =
CcC 55 INBE IR BT RUF IV TF AT, 2 XA
cC FERS™ BE AL AT SRAS ORI B, A RERE L 155

C ANRELEIE 55

Bt 6-2 TRBERERHEEX

R UEAE VPR W HE S R Sk — S A A AL 7 A R ] REME P-4 . BES RSP RE S
HXR

FERERE & X

IE T FAERZAMBIER, RRAEHEHIRTH AT RETERCR

e e EARBURERE , ARRORFFAE I ST AT RERE TR

did| FFAERZAREER, ARRAEHEFRCATTTREMERCK

K FPRH IR R 2 AN RE VAL, AORB ST BT PRR e A AL
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BRATAT AR I E) X T
TR R IR AR TR 4]
#) SRIF VR R 2 HE

ARAR AN R I EVE IR 5 D5 A R ST HNE, B & BRI AR 2T R X B A
BR 2 w45 FH 55 A RON A P SE AT BRER VP, BRER VP B4 5 WIER A PP ZORI AN e W R B 1P
o

W 22T R X AR B PR 7] AL & D5 BRER PR BURHE S ER, SRR AR 5%
PRl BRE BUERAERAT NG 3T A R OE R EAR 5

2T R X IR BA A PR ml A AR FRARA, B ZE AT REXHE FH &5 20 A R R
RIE RN, 2T DX e AT BR 2w B R I I RTEEG 15 B2 A R SR AT S Bk

BRE PSR VIR I 2T R X B 58 IR 7] (28 8 BR DL S A 2 3 B
SFMRAE R, WU 2T R X B IR w] M BLE KA, BRI AL B L AT fE
XHE I EE S A BOR RN I, A BHE Rl iZ F 0T b B A, KX ot
frortir, dESeahil s 845 IR R

IR T R X B BAT BR 2 Wl ASRE S SRR ER PP Bk, S BURG BHE kR E
SR ARAAT DU W, KA 545 AT AR IR VRS

RETHERIRIRT NS 5 2P R IR A R AR ERR, &R 2R Lt
L BRER PR S ANEE R e RGBS FAH R E ]IE S5 R PR RV AR 5 A 2R
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