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12.0%H1 12.0%; R LL_E R 55V Ak E LAY
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RGN =N, BT IAE
o A AR I 2N i O 1) R 5N i Y
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b EA TR 52 AT AR BRI,
PR RAETE G L2 PR, RREEE T
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Ak 55 S PRI RE R, 55 BERAE SRR I 2
T, HEFLEEHI L EA T M. R
2018 S, o FEF IR W il T RAB FE BT B
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15-Q4 16—IQ1 16—IQ2 16—IQ3 16—IQ4 17—IQ1 17—IQ2 17—IQ3 17—IQ4 18—IQ1 18—IQ2 18—IQ3 18—IQ4 19-Q1
— EEEFRE R (i)

FHEFN - Wind

N 43468.23 127G, (HEE 19.15%; #ERGEH
BN 51060.03 1276, (5 EE 22.49%;
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ESEHEEE
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MSFEZ P KIS, 2018 FELIK, ZAESHAR
IR SR R, B B EHE b et —
IR, EEREREFER ST S
fE bF, BB ERBEF TR R R ID
B, (SHARIESE AL /112158,
WSS EERIA AL . [FIR, BEE T E R E
AWF R, EHER S HaE2, SR
FRRREE BT, ARARUAFIREFENR I =
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H EFFe #2018 RS, HEEIEAR B4
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P B-HaXEROH
HABRR: PEGRLHE, ROFEEE

MBS EFENBIE, Fs0™ E 28
TRl A UEFREEE . SR A
i 7= TR A0 2018 4RI L3 AT Mk 2031 o LE
29.90%- 14.59%. 11.59%. 15.99%F1 14.18%,

HAd AT At 5 13.74% (L 5) . Mitash
5, 2018 FFELIK, RS SEARE BT B 5
[ R 25 () 2 B AR VR AL R 2, e b 45
5t — BT, PN ERE R SRS — K
B, ASFETE S0 A S RO IE D 2
FERH = AU 1 E FE T 4 o LUK A [l -, 322
FE T 2018 4F N AR BUMALIY ZE R 7 K F il
WO IR AR T 1 E T RS T IR 52
W, UEFRAETE G LU N BT EEAES
AT ES RN AERN E3PEEUR . JEE
2, FEARE I Y 55 A T FE AN N R B R 5
N, R S LA BTN BT
R BT RE R, FEHREAE R R
AR e R R TR SR A b 8, AR R
PR B PERN Z FEAGAE — e AR R B4R 1 s
FEFF R T PR RS, s B = S FE B 4 o L
BT, (R DG e IR S AT BUR
AL AT LT o & A R

Bl5 2016—2018 FESFEH = #0A h H CRAL: %)
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0.00 .

20164E A 20174 K 20184E 4K
SR & th kIR m A

WA ASHEA R Ot aREm T i
A ASTEA R &t ARIR A 2 R
A ASTEA R & AR A AE 5 iR
WSRO IR A=

B ASFEA R & th R A A

AR FEAGLS, ROTEEE

A 5 R IR A F SR 5 SE I E
BAILZ — o A A A 5 2SR R AR
B AR BT LA FEL S5 R R
R AFTLA T BEASL I MR TN X3 £t K
I ETE, DA S5 SR 1 TE AL I B < A
fit. A 2018 FFJE, [FILATIL I A 517
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9719315 1476, B EAFREK 9.34%. HH,
BIHEAR B MAETE = SRR B 5 i
5 [ A B SR 8.48% . 4.93%K1 77.79%:
g A GRS Uk & AR LB RO Y =R VR RS e
A 'Cs 4 ey I gk = L o G VN [
BHE&RERE, TR, EERET FATH
WEBSHEM™ME =T, ZERAFEA WS
DA i B 5 A M 55 IR R 48 BT+,
AR5 5 7 ARG BUER O E. I
PEIMSCRE, f3a TEFEA RIS L,
B S s A 2D BT, (i
(1 L LRRTE 40% LA 1, (BFEARIMBIASL A
WieFt, AEFL SRR R IR A T Rt
fih, 2018 A EASFEAT ML S A A% 3% 2654.15 12,
TG IR TE 46.16%. AL, (EFEARIEH
INEY BERAGHE A R IBLE L 5%/E
IR 4, I RS R U S A g™
Ko HETEHE RS T, AL RGBT
REJ1IE G HE R, 2018 4 JRAS FE 65 2 HE 4% R A0
260.71 147G, ST 4.53%.

B FE 2 =) 5 1) 4wl B AR AE Bk
PRI 4N 7 (5 N B & E iR TH UK, 78
SRR NS R R RIFEIR, L s R
o 2018 LK, Teminilgimsh s, Ehik
MUK B 4 RIE 2 PR, (SHEA 7 IUH AT WA
Wrinok, [ EESERTET M. XFEE
W25 K FETT TR R HE THORAERT, R 5 A T
— it SR MNEEIRAT R E, BT
MV B A B = AR R AT AL TR K. AR
2018 AEJE, (SHEA A A S 4h 1443.85
.75, BTSN 20.07%.

EFEA 7 & B RN KR T [ A Ik 55 {5
FEML 55, A [ A Ml 55 Sk R UAC e B 4 R 2
ANFFFUL A 2018 FELLK, fERIEE . 24T
FERIRE 5N, lE 45 7 35 FE 7 7 AU
45, BASFEAT A THAUR R B, Bl 5
W AT AN, BFEAT A BN F
AN, 2018 4F, [BFEATILSLIAE IR
1140.63 1270, 8 EAE> 4.23% . IEFEATIE

SRR R R E, 2018 4, AEARAT S ENME
GBI R R, TR e e, R AR
B N E RGN R SRR, T
A LRSS R IR R — P N, 2018
PR LR SRR ZN 0.35%. M A F
ReJIKRE S 2018 4F, fFEH0 AXRNIE N 275.02
Jigt, B k>, AR R Ry — P
. EREBCRFSWEMERT, BEA
AL GIEE NS A EBA RS KR, {5
FEA m GRS F B % g, JUH 2 PUEIE
WA AEREFRAF, EREENHET, @
IERAR TR ROl 5 MR SR i 48 5 Wi 2 1)
FBHZEINL), RRBRACEAE—ERA
e M.

BEE EFEAT M R R T a2, A LR
Rtz B, A5 H KB EBE G WA 5T AT
FURIEE oA T OB 3R 57 ot TS FEAT LA
R R B B, B EFERE e K2 e m pth
FUHE 7 BUR R 5T & 958, 2018 LK, BURN
TR T X6F i 1= 0 M 5 BURE Rl % 1 805K 1 4%
JIEE, WCE TRIBTIRIE, 3307 BUR A g
JIEFT R, 5055 DX ) B Hh =4 5 0 21 72 %
VA, DR 25 BUA R E A DS = (5 4R
TH = — i sh s [, 7Edatk
FAFEIE M T, ARAT DT I 08 T B L Rl B 20
BeAk, mshtEgsk, SUE TR ETE
aiB 2 R BT EFEs BeAh, BT RS TEE
i AR AR 7=, i i i 20 R4
RANIHEFEF= i (145 AR 3& e K ity o 8%
W, 2018 LUK, (5FEAT Mk XS Bt F= 5L B
BIK, FIELSAREAM B, (HEHA
A7V AR EE AT A T 3R /K . B S 2018 4R,
Hh S FE ) RS T H A4k 872 4, B 2017
SRR 271 A, RS R A B 2221.89 14
JG, B 2017 R K 69.05%, WIERHE (I
Bl 5D, HAEAREIE N 61.74%, H—RK
5 ¥ 5t 36.56% , I 7= & BERLAS 4B 5 b
1.69%; EFENLEEARZEN 0.98%. MiF 5=
T S AEHORE, 2018 4F 6 H 1% 772 X XU %

www.lhratings.com

11



@ﬁ%%%ﬁﬁﬂiﬁﬂﬁ'zﬁl

China Lianhe Credit Rating Co.,Ltd.

) R YA R R AR

77 i A5G R0 2.59 £, AT MEPTURE BE 1

5o
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AR KRTE N ()

HAE KR Wind Fil, BREFIEHER

(2) BUkS5IE

AR, MEETIIXHMEFRAT G 7 200
BUK, W BUROME FEAT W AR 1GR3 PR AN 2

IR R N

2017 1 H, S TR T (EIEARKR
EVERINEY, FIEEFEA A BARIE NS
Et 80%) F ARG RS (i bk 20%) PN ETH
VB RAREREARZR, B fs. KM E .
BRIEES . BlaE,. WEXRR, HEHEXRAR
RNV NAS T, PRGN e R bR Al
SEMEFRARIL A2 R, Hoh g BRI AR IR e
EIRAAUT R RS, IRIBTRER, B
AT MBI (A+. A BB (B+.
B-) FIEGKE (C+. C-) =B BT
WE PR SEFEA R LS RE AT, He
BOA RN AR EES %, WE VI MER) S
Jiti 2 S FE A T R AR AF RS 25 7 A — 2 5
m, [EE, AT REFEAE A R T
FKRRE; MR HEE, SIEA R & EZRA
O AR FIABE N B RS T E AR U = R 1P
G

UBFEAFTUSFEIL S W08 2 KR I A E

FEAFMEFE S M 7 2R3 (ER = WA il
ESERUE, PEGHESRBET/ KIS
2%, EEAUETE. BUEHE. MRmETE.
WAFHE Wr=E4E. BRP-IERETE. A (&
F) (SFEMESEIE. 2017 4E4 H, HEEST
R EFEL 45 MR o Fl s TR SE i %), IE
B8 TEF S R E R TR, Eil
AR REIAF . FILSEE 5N
(A HE BN 15 FE A FIAE Gl 55 1 T+ SR ¥
W25 B RN, 32 mE FElk 55 XU 1R 5l
HEMEEEMEE, RS ER, =5
WA M 2 mnlk 55 B A A BE Y fh
2, MmHESE AT B R R .

4k 2016 F 12 AP EFERELHRITEL
A] (AR faifr s &) 1E R R ST J » 2017
ESH, PEETRT (SIS BN
TR CHESR B LR Y, HUE ST B iC B HE
ik Il BHEEFIE, ZEEid, BHik
BRG], BN FREEILTRER. B
FEZMAUE B, ARAREZE D LG5
WEGEWN, AR TLlFERE, RN, F
FEE BRI AW S E AN, EEGL

www.lhratings.com

12




BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

) R R R AIRE

on S SR, N SZHE N BB HRAE DL Y A 5
PR 2017 959 A 1 Hilg, BIEBILRGIE
X EZRIE1T, B EE~m R, 2%
TR — AL SR TS 1.

2017 4 H, Rk RMmIrAxR “=
R CEBERTOR CPUANY” 7T L IR
PR 7 eI SO (LR fEAR “==007), 4
RS ARAT M R, B4 ERAT ML R, [ B %of
FHAFMEBAE NS b=k 55 FED
W55 = AR o ABECEENL S TTTH, &%
P8 R AR A G 7 BUR 5t 55 1 5485 2 i e
B[R — B BRI R BT & A A
ANV ARG BT, AN BESR Bl 52 1 T UM
FI P ER T TUARAT T AR A AE LR f ™=l
KO, BRI A M E, AT S
AR G B =4 Rkl 28 T, e
REE LRI E B, THER I EE
%, FERLE BT R I [EDL A B S AN AT 2
JZHE, EFEA TS [FNEATLR 5% 4 10 B2 K
eI, kLS5 &5z« = =DU” FZm i KT
Fielk% .

2017 4F 12 A, IS TR (ST HIVER
SRS @A) (55 530 (LURHEFR “55 5
3C7) s KRG Flk 55 B ARAE I IE Mk 55 (1) 5 St
177 A, FEXTERAE 2k S R AR AT RS HE
AN AT AT T E. “55 5307 RN A
B G RS 25 A ] B N AR A R0l 55 1 e ST
W, K 1 HE 2l 55 S AR il 55 1) 58 X
FHER D AR AT F R S ot # TR R,
SRR ARFEAT FH XU (M0 55 AN G0 — 1245 5 B 5
AR IR TR, RN, smiRASE
HEFERE R RN T R R, AMIRET
e pE . B BUFM S RET
Yo reRead S5 R ) Ak ek, “55 507
BRI ARAT X EFE A 7] S 44 B i 2,
TR X Fo “55 5307 MLt 51 S
MR AT 1 Al 45 ke s 3 3 2D AR 3
25 VUV 11 PN AR A a1 M 55 B 2 Bl R B
AR TARIEFEA 7 HAEFEA .

2018 4 4 H, HHTIAITII42E 5w V2 KA
(CRTEMAMESR (BHAFZ 5K
B TP 2 R A D, AFEEIEETRE
W1 6 FAZHEA FIIRAF AT 8] 7 7 153 27 2 A
oG, SLEL TS ST T 6 5 K
W25 BIREOK, S TASFEAT W #5525 1], 5k
I3 Y e B A R R

2018 4F 4 H 27 H, W ARMAT. WIRE
2. AP S RANCEHRRBEA KR (T M
04 RLAL) BF P B 25 4R S R L) CBAR ]
FROCBERID IERTEH. BARckul, B,
TEE BB SR G R T i 9380 1 25 ) AN 45 K
W IRA R 2, HH I oA IR HERS, 4 RbbLAY
A UAEART T 2T i A5, I SE AT B A 4T
T K 0 A5 40 o 7] 1R B 77 A B A ) 4 Hh o v
K, FWHIN, BEERARmIGE PR, 5
SEER IS B8R SRR 5,
TR B R B ] DR — B R
m, ZEZERE, FRAFREE S BN
A RTARAE, WX I8 Y 55 MU = A 45 K5
Moy B =, TR RTML ISR BT LAA N B T
0 & AT RO B, R, RS,
MRS 5% il %, #E—S4ik 75t
TRl S5 A, AR RS T ERA R TS
WSS B, BEEHHEES T AR
TEE WA, SHEFE S B R IE R —
SE AT s b, BUE BN E T i 5
FIvETE AREE . XURS Ak B AHE A S5 Ty ok —
SE 5 6

2018 4E 8 H 17 H, MBS TKRT (E
FEHBOC T 0SB E 55 72 48 B 25 1 A5 4
WS TAERE A (fEHE 37 530 (LU R faifr“ i
B, SHE FRAT Y S T 40 AT T
BIRf . FARKRE, @A WA 7 BRI 3 5
EHTREEL, A (B G, 5E6E
FEEAG FEAYE N 25 A 8 T 58 7= 48 3 7 i 1
W5 T 5558 FERAE FR 25 St X R A
SR N BN R E B Sk A
FIE S E IO SRR, LRRF& IR e
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K BT N SR LT 1) S5 BHERE RS,
For A B E = IR BT, ZIEANTX
ITEBER, @B SNSER — 2%
s e TR ORI, R
i T R BB 7=, [BIEA R AT LLRATAE
P O LR s YR T .

SRR, %2 “==PU7 “55 5307 “HEH
7 A CamgEn” A SO R, RN
FEo8 F] I 32 AT B 95 77 ISR 2 1) e ) £ a8 i
v S W4 1 7 R s R R s KIE,
B HE 2 I U058 8 3 AN AR e . AL
I, f—WENKEEBS, IEREEEAR
U5, R EDNERGES), TGOS, %
PR AT RS R R o

3. BIRBREFRA

BW A Y B RF LRSI ARG EANZ
FRRZ—, LS50 RIFLEANE QESE
R RRBET H A%

JE A TR AR rg o, mHdEM, Jb
SR, ZRFEE KNG TR IH By R A 2
SR HLIX 1 E BT 2 —, HEIM. SRINF
Fr“EERY, MES=MAkX. BI1EHE
B SAT X AN RGBSR I T AN S B R IX 2 —,
HAFFRIFBEEE R A B E SRR R X 2 —
(R “FrpeX ™, “dE GEED Hm%E 558
X7 ZRHX2Z—, 2R AIACHK
FMAERTEIX . REEEBRUE O R X
B 4 R IR 55 HR O AT 2 57 B R

CEAGGT AR, 2018 4F, JEI XA
7= fH (GDP) 4791.41 147G, #&7T LA k& TH 5,
b EAFEIEK 7.7%. Hodr, SE— g e 24.40
{256, WK 2.6%; 25 =il 1980.16 12
JG, WK 8.1%; 5 ==k hn{E 2786.85 1476,
HK 7.5%. =k 0.5 1 41.3 1 58.2,

B S 7 TED, 2018 4F, JE T T4 sEdl A
LI BT BN 1283.29 1276, b EAEBK
8.1%, FH 7 ZI BN 754.54 1270, 5K
8.3%. ZAEE Y 892.50 1278, HK: 12.0%.

HA#E X 136391270, HEK 10.7%; Fl#
FiAR S 28.56 27T, K 20.3%; IS X H
%3 21024 1270, WK 15.8%; thox{rbEAMN
kS H 63.62 1276, K 13.5%; BIT LAS
THRIAEE S 63.75 1276, K 18.2%.

il 5 B A VS 5 T, 2018 4, JE 14T
ERPERE ORER PO L EFEHK 10.1%; H
W, R K 16.8%, T K
12.0%, thoxFl B FEIGK 18.1%, HH=IFK
BHEIEK 0.5%.

Srrtlb T, #RE 2018 fEE, EI T4 &
FARAT N G R 244 48 5%, Horhik NERAT
SR 12 5K, th BARIRIE I 1 K. #% 2018
RN, AR B R A A TR AR SR A0
10995.00 127G, b FAFRIEK 3.7%; HH4m
HIA N B & A7 3R A 10329.98 17T, K
4.5%, HHAE P ERRB02610.18 1470, K
13.9%; A& Rl A7 3K R A 3868.51 1476, 1
K 7.8%.

SERKRE, 2018 4, JE[TX AT IRFFEL
PR FE, T AR AT JE B o Ae 1 AT
7 2B AR KON A B Rk R Rt T
AR X AR B

T BRERERRA

1. AR

BE 2019 4 6 HIE, AFRNEMEA 181.70
275, HETTHMBURFA 100%8BH, AR K
IR St N5 R T W )

2. AR T4 A

DNEAEAHABNTEBARTEEER, &
R RBE ) Fe, FIARER T EmRERZE
Fe R BT & F-FIREE

SRR KRS T 2011 47 A, ZEITHE
FE A5 5 S B . 2 B A 0ol 55 AT
BmA G SRR FXIFR. PRl R,
HHr, &FERIEZEDHEREIES RK.
B0 HE. MR, B, mBtE. wreg
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B, NMIEAREME. 26

— T LR BRI 55 I X Sk R i AR 1A 5
TR ER P OB BIT R AR, H5TE
I R <l O R S X BUEE, fe
400 NI ST R X, LR T T
Knw, FENELM—REEETTR . W
B B B I IR B W S IeE E
FL S5 MENTTBUR I BENRE, SR%ER %R
BRABOR S o, L BOGAEE L
BH, Pl st i H R R R EHE 660 127T,
B AFT3E TP B, HERE P ML BT

3. BRI H
B JUA e S- A BT AL 0 2 78 R IR A A AL

I LBRRF, NERKRUHERETEXF
HEX

Co U 74 52 20 5 DX R FRE R 4 1T 78 2
GO BN E SRS, T 2R T
WFAE TR B AR EARI T 20 23 7575 T KAE
WSROI R X, A A FE NP R
SRR OBEFREFTE . EI 1&g
G 2 T IR R A U 4 i M ) B

MG CE TN RBUF LT % E T4
BRERA R AR @Y (ERF (2011) 249
50, TE T BUR B 4 AR B AN E T
WA, T BUM %G a4 T4 5 4 i
MHRAR . FITERERAR AR (BURE
Fr“TETTEBRMSTE ) FE T THE AR B 7
N4 [AIEEH], I3 A B8 = USRI 55 RS R
HIEK . 2016 A F SFAF AR 11V BUR
Bt 24 4076 2017 A F o TLRRAS I AR JE T
T BURE R A 1.29 1270; 2018 4EE 111
BRI R A R 6.21 12T 2019 £ 1—3
H T W R L5 A B3 B 22.04 J G
BT 2019 F 6 AR, AREMFEA 181.70 14
76, HETTWBUSFA 100%84L

MARSKRE, AT NSRRI A E X
A R B P BOR SCHE, A ARSI BUE

FEEGSRRIIER

4. ARER

AT EPERNRMBEERIE LA A
SR 1N BEEIPIE2 AL 2FPBiE 1 A
RIS 3 AN B2t AL BE BB 2
As wﬁ%%ﬁlkﬁﬁ AFBEHE, F&A
22 BRI 2 THIT % B8 AT ORI e FIRE P AT e

W RAA, 53 %, RFEE, BFFF
+, BUEAFEPIL. EEK. EFH. T
JE T B B A e A b . BT T B E
N FESTR. EIBUFEIEBK R E T
BRI AT SR

BocHE L, 57 %, MR RA N, B
EAFRZRAPIL. DG, EH. J{TE]
BRERFRA TS WEIEH; TG
FER T A AR EH; EITERGEHRRE AR
M FITEPMER S, HEHEK RE
KFEERSERARAFEFTK; AR REERL.
RIS, EH,

BWER, AFEEEHAKER.

5. & fF AR

MR A m R AL BN RARAT (k{5
A, #HiE 2020 44 A 24 H, ARIAIILEAR
SIFGMOEBEHIARERERILE, ArdE
7155 B LIE DL R Uf

75 EERE

2N E) B (N B k) Fany A FAR RN
LI IR VN E: &1 A PR £ O -

FTHEAFEE, NFFERE, BHERAAE,
AAERERFRS, TERNGEK

1. SRAEERLEM

AR (ARRE) WAHKRER, @24
FIVAERZEM, YA RS iR (AR FHFED,
AFAR Rz, BHHENET T EBRATE
R WArERS, Bl 6 HEFHMN,
Hrp, #HK1 A, BLEHI A, EHSK
3 BN AR R O e AR AT Sy WO
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oy, W3 AW FAN, HPIRTHES 1A,
HATAAAE 2 A SR R A, A mliE iR
SMBONTEE, EEe. HES. RS L
e, S JLE. AT A EHE AL
I ERE) ME, AIREXT AR HEIZE WOk —E
RS

SBERKE, A FRE NGB A AR 56 3%
EHE WFIMOLEBM, (HFZRE ok
LT BERT 23 RSB R KA R o

2. E AR

NTVEENL T ORI AT R0 P 4 i i)
&R, RIEREAFE, AFHE 7SS
HIRE, W TR, R, TR
PERE . NSRS AME R T

e ST, AR T DAARES S
TSNy, CATRESE H N A SR A
F, SPAMRERISII EEE. R KK
PEMIIATT L $ B P SR A5 4 RO AN B o SR 3
INERATRE T4 . IR B AT ER ST, WA R
PR S AT IR, AR T PO 1 AR AR
i

RV HE T T, V4% B S AR A 7 4
FEGE TR B & WU 2 e, e M AR AT
A MR, DR AFSE LS R RE
TEL, AR TR A T 2 U () A G
gy, NARYESER G ARG R s, %
T RIS B R .

WS- AN B 7T, A KR 245
AR NEEAT TR R T . &
Gy SHAMBARSE T TH B, WA R AT A
e ZEw G, K. Baekl
WETNE G, AT E B H I 2% & B
W55 G FERBLHT, IHFRAFEREST M. A
G| D e v A N = o 1 e S 22 B
H, STEKHENE L MRk Ik,

NIRRT, ATEAREN TR EE
MAAIE H B EHLH]L, file T &l
NFA . EENA R AR AR B

W ATFRIEEIKINA FEEIE NN T
BL NG, JFEN T 5B NS Ak R AT
BT 10 P L A e SR

CREEHITI, 2~ "R AR ) %5 1%
EHINE, WA FE BRI H W AR . FE
LA MBI AR B e
B BT TR L 1O N RV AR, JF
BN T HEHESHMN SR & RS U X
for i PR A - RN PR AE PR A R
N, 780 KA LA R B B,
R GRL A7 FPiat

TrrEBITH, ~FNEREmS
Fy RAES T ARMEPREI, EHIEE 5
N NI % Th: Eard PSR LSS PSR (6
fabr. X THEA, Il BhETAEERHED, 4%
Cf W HET R, R Bk R E
o

XHAMBEGR DT, E T BRI EA
WRIERS 2w RO b AR ORAT AT I, &
) B A 9o ] A A G A Il e HE R AT S 4H
DR TR I ] 113 W sy e 4t o

ARG, A TR A, A

PRI

3. AFeE 4 B

AT TELH L5 PARE R JR NS T2, T
J T 3@ A AR I BRI B AL AR AL
TR B L DA A B sk . AR
HETRRNREER RS KEEHEBENL
F R HA T, EEPTTAB AL A K
B FRELHESh AR [ A ARG B B AR R R
P F RS g R

BFENS RSB, 5 A RES
SR GG R AR ], Z T EPRME TS
¥ HE LR H ZFEAMIH ARG E, E&F
g fafd, EHEBFRERGR, HEEEFRZ
LA BT B T 1 A RN ZFE N [FIET,
EITEPME e NI E R &R K2 hEE
dlk. dhgh, ST R RE SRR,
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[ L HEAT BRI B, o UF BT IR A e
HEDM LR E. AT, ERES AT
BT H B

EER IS RN RUTE ol T /AT 1 (G
TRk 25 KBS B HE, B SRR PRl S5 AR A D 5 3%
TR AR R, KRR T H 8. BTH
HRzMd . WHE . RO LI H
s, AUEESE TARRE PP Rb AT HIBEAL A B, Wl
FA AT, JEHE T ARRL Al 558 B A
AR ARSI OR TN 50% L
BITHRAR B TEAE S &, IFHZ S DR
PRITETH HIHH LR TN 50% Y EL 1 i A 2]
WTTEMER AR IR R TR R STER
WU 1% TR ORI 2 2 <

SARE, AN T e RS B
FZR, RURSE BEK T BE S I a2 AL 55 76 22

1. 28

NARBENTEBALBERER, L&
CREATH. 28R, ARFA. ALK
FE, BFRUAABESEEK, LHAERF

KTk

=4, A FE SRR K, 2018
e, AT AENB U 66.15 1270, Molk
FRME, E=, RS ER RS L5
XA TN TR R, 2018 4F, A #]$H 5k 5552
BN 52.85 1270, [FILLIEK 81.12%, FHRALL
P FAR B R R IE I KT R gy
WS, SEBLIRON 12.37 1278, [
EL3EK: 16.06%, RAGFEML S FIA R 757k 550k
NBEKFTEG A X IF A4S 2018 528wkl
A 0.29 1275, WATTERA K HAtL U E
BORIE T W i 55 & BT S UON

EBRFEW, =44, AFLGEEERREE
SN, 2018 45 19.48%, LH RFEFIGE 1
S50 52 G55 5 AT BT s, o, 2018
B, RGNS BRI R F L U EN 0.85%,
U9 I8 AR K5 & fb ik 550k 55 B R N
94.07%, ELLRFFEAKT: FIXHHREIEEE
FIE TR 57.76%.

2019 FF 1—6 H, AFSLHLEE SR
39.551¢7%, FHARTEEK, FERER SIS
DTk, U R E] LA AN K BRI 7 1H,
YR A BRI 15.07%.

k2 AEEFLLERAMBREL (45 1T %)

2016 £ 2017 £ 2018 ¢ 2019 1—6 H
W BT H
A EFZ [ ON EFZ [ ON EFZ LN Eevilk

RGN 19.47 4.40 29.18 -3.30 52.85 0.85 32.54 0.05
SRR 7.92 97.85 10.66 94.15 12.37 94.07 6.59 84.74
F Xk SEE 0.26 63.99 0.23 49.71 0.29 57.76 0.11 45.66
AR e 0.44 100.00 0.59 100.00 0.63 100.00 0.31

&it 28.09 32.81 40.66 24.04 66.15 19.48 39.55 15.07

FAE R 2N E) A

2. 5%

RHLFARANNHEBRARR, HFX
Y HHEBTHEK, LHERG, ABARH
AE, BPETVTER

AT RGNS FEERER TAREIE
P2 R J A PR A ] AR fIRR “ S B2l ™)
F1&M e R RARAF (BURFERR “ 4

P EEEPRARA R (BURERR ‘45
Bl bR Mg RSl RAR (BURRERR “4
RS A TTIa e, o & 3 = b A4 e
N ZEA BT R G555, G A 4 [ 5
WA 5T E R G55 . ARG | 4
o= [ o A 4 5 Sk 100.00% B8

KSR T i 57 5 /2 s w) B2 G b 55 1) 3 20
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) R R R AIRE

AR, 2 FER A G S BB 4 & 1R K,
B BT A B A s 2, AWK
NG, RIS X R 0 1 B8 5 20 L S T B8t
. RrRIIBR S AR H I, WS
87 ST & T AR, TR R L
A, BRI, Hh, RS IEATE
AN B S5 S, 5520 (el
mit ARSI, FFA W S AT
A RHHERS IR . AT ISR “ LU
W7, o P2 NEA EdiAE R

Az Pl A Ak K 500 BRARD .

MR G i FiE, EER G RMA kT
fh EJEAMEL REIFE . 2018 4, AFML
TP SRR I = A B USRI K, il s
P BRI 36.57 {C.JCA1 9.34 12.7C, 5 ELAr 42
A 69.18%H1 17.67%; 4 @M RN &% Lk
/0 50.50%% 5.43 1276, [ EEBEE 10.27%.

=4, ARYUENR S NE, 2018
FEHE N R S U 50.06 1276, HEHHN
94.72%, 2019 4 A RIT R IEBRE 5115

K3 wEA R G AR E R (5 L. %)
2016 £F 2017 £ 2018 4F 20194 1—6 H
e B 5]z =12 N i) a =12 N i) a =12 N )4
T 12.15 62.41 17.12 58.67 36.57 69.18 9.52 29.26
SIEME 3.74 19.19 10.97 37.58 5.43 10.27 11.24 34.54
Bl 1.64 8.41 0.28 0.97 9.34 17.67 9.99 30.69
Hopth 1.94 9.99 0.81 2.77 1.52 2.87 1.79 5.51
& 19.47 100 29.18 100.00 52.85 100.00 32.54 100.00
AR 53R
4 A IR HEL (A5 2T %)
2016 4 2017 4 2018 4£ 20194 1—6 A
AR B i B i B i B i
I bR 57 5 295 15.15 4.80 16.46 2.79 5.28 - -
5 16.52 84.85 24.38 83.54 50.06 94.72 32.54 100.00
At 19.47 100.00 29.18 | 100.00 52.85 | 100.00 32.54 100.00

FAP KR 2 E) R

Ox ) i 2 G IR R T R B
WA, NiFie HENIRE . ESIIER S 2R &
i TR PR T b S, S I B D P R 5 A
Wkl AFHEETAEEREH, &8
i 57 5 TR A S S T AT S5 . E N5 T
AE AT A, S8 h R AR
DUHEAT Y. BUSL BT, AR a i

AZAT S, B 7 HIBLSE 5 P e 52 1
LAE A G, oAb IR A A I 5 A7
J8o 2018 23 =] Ay 1 KA L PR SR B 40 7 =4 4
R VAR 53.98%, S B BT LK% )
WHESDH L E DA 57.59%, ETE
o A B EECR AR B R S 4 5

A5 2018 F0NE) R H S ETFTHTERERL (245 T4 %)

HERIR KT K& =4 P T HESH HH
HHLRE A AR AT L 114959.73 19.46 }Egi;ﬂaﬁ ;{z;z:: 135272.07 25.59
gﬂ%@%gﬁﬁjﬂﬁm& L= 91531.65 15.49 }E%ﬁ%ﬁ;\éﬁ% L= 50460.14 9.55
IR A A TR A A ™ 56828.02 9.62 | HEHHEBEALA ™ 49331.42 9.33
www.lhratings.com 18
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FR 2
E SR A IR AR LA 5 = H AT A R A =
0 PR 33868.11 5.73 Jae PR 43979.10 8.32
POINTER INVESTMENT TR 5T 5 PR .
B, gRHK 21717.35 3.68 i 7= 25369.61 4.80

(H.K.) LTD NGl

&t 318904.86 53.98 it 304412.33 57.59

FAE R N E) R

BAE, AR5 RRBO R, i
FARENFERG K, BRRAR, DEA
HoNE, RO EEAN L, SRR
AE b, PR

3. A akiR g

NE B FiTie & B RRIRF MRk, L
ST RAFR, 2R, ARER. ETFATAT
FEEF. FHLFAFEHAGERZT, &
SRR RELG, MRXKANAFTTR, MEE
HLFBEERLALT, KERBHFRFHLS
AN B AT RO TR ; AL 584D
X, AT HEfAE, AAEHT, EERR
Mz d] /) 835, REBRK; SR LFFRGE
AR R REIREN M, ELARESAHL
FRIEH, ARBFEZI FRUE; FELFR
RF Mg Al E L A ZZF AL S,
AR T RENNLRAREBIRFBRAR, £
25 T AT AR B K 8] W R BT A A A
X BTATLSFRAE, K2 RERST,
2R PR FERS, ARSI, fIT4F
AKELLAAFLSEBER—RES

(D F5Ht

ARSI B E T TEPME 5, A
I 4 5 45 (Al 4 RE A T BRAS 45 80% 1)
ety o IAER, JEITEFRMEFE 2 ORI 4R [F
bl A7) 38 % DA K 28 4 3 FRURN A 3 T R 2 34 i
A T7 AIGIEM A . 2017 4, AF BT
75 10.00 1470, B AR AFURIAR > BEFNE 7 5 5
WA 0.65 /276 1.35 1278 2018 4E, AF
TR M T 2.50 1070, BEASE it — R &
£ 2019 4 6 A, FEITE PR G M 5 A
37.50 {476, TR, MEREHMB &
T S I A EUOR S A TT ET E, JR T

FEI B A5 6 5 7= A0 A T RS S AT BT ik s[RI
ZASFEF BRI 5o, BN S 15 R
THEEE 2 N, HE 2018 4FJK, EITHERET
(&) BHEMS ST 60.38 /47T, EAifi
9.371¢.76, B #F M 51.00 /47T, 2018 4F,
B ITHEREFEA IO E B E S E IR
10.23 f¢.o6, FEAEHEFIAN 0.02 /47T,
F2: 37 K AR &1 IO 7.93 1270, B 2.28
1205 VR 518 1270 M8 7= Fi R 5 7=
K, 2w TRARE T, 2018 FKE 1 EHPrE
FEIF R ATL A 44.90 1270, 155 A VG 577 L gl
T2 89.36%; [FINF, BHA(E RN 55U 4
BT 5% XK B8 A 2 R D, 1458 A % TR
1 & LLBIIE 22 255.37%, AT R HHT . 2019
F1—6 H, EIHEREIEA I OELIE
N 4.69 12,70, FEMAZFEFERAN 0.14 7
TG, FLLTR KA G IRN 2.30 1276, EHERIL
N 0.82 1276, s 1.34 1470; 15 F)iE 2.53
12,755 2019 4 6 H JE 15 58 A LU A RN ¥ 55 AR 45 101
B HE 4% EL 451 3 531 Ry 88.42% K1 203.74%, ¥ A
TRFE7EE KPS

A BE =7, 21T E PR S 6 E 255
FETT R 8l 0% 4 De s R[] o B P2 Bk s b s A
Ty GBS ANER R RS, HAA %S
FHEHFHREWS. 2016—2017 4, HITHEER
{5 FEARYE TH 3247 15 1& 2 KA F8 7= 5 M = 4
SRR, R R HE BT B 2018
ELLR, fEfERLSREBmNE ST, HE
HEAREFE = AL RRE, [FE T ikt E
WERE N Wb SN NI ORI i) 8 &
T, B PR R R R, AR
RS = 77, I A B T4 m T TE
PRASFEF = Wah . #R % 2018 4%, JEIH
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PR FEIL A BT 5572 R 37.56 1470, Bk
SERA TR, HA SRR R AR 12.93
Jivt, HETE AN 34.43%, A
BEH= M RAT 7 EENETTERMEE, ZHEA
FERFAE R, FEE R AR
ERZEENMATBUE T AT, REeRmE
TR T S ek FEAR S . LAl RS
M &N A, H TR BT v AR H
Ak BV BT RBIES 8.21 1478,
21.86%, BN T7 A& HIR A G IR A A
AR T 5 oAt AT (A <k 0% 7 8 5 R 80
W& 7234470, HETHE 19.24%, FEEH

T AL B[] U A IS i R B AR S K
B, B PCRRHN 5 ETFE 6.00 1270
A1 15.97%; JEEFNGTFR T REUHRT N . 8
% 2018 )ik, JETTHEFREFER A %5 ik )
Fffo BT HBE B R R4, 2018 4FJH ]
[ PR FE i 25 F = 2.28 /47T 2019 4 E
AR, BEE A RSN, EITERMEITH
BEE R BT BT, B A A AR (R
ARG, #E 2019 F 6 A, EITEBRME
AR RGTHE 41.24 1278, B
DMEFE o, DU G A R S5 4%
BE: 2019 4 1—6 H LB B e 1.34 147G,

k6 BENMBEREHETT S HL ($4z: L)

iH 2016 4£ 2017 ¢ 2018 47 2019 £ 6 A
e 3.75 2.79 2.87 2.95
iy 2.00 3.93 6.00 6.42
i 0.46 0.32 0.28
KA RBUR 10.65 11.53 8.21 8.63
{FHEHR R 13.21 14.81 12.93 18.57
oAt AT gt R R B 4.88 4.85 7.23 4.40

&it 34.48 38.36 37.56 41.24

FAER IR 2N E) A

BT, B TERMERFEZES A
FEOURAEFE IER RGO E M
B EASFE. M= EH05%. ERTEHn
W R, ABZFRATIORNE R 4aimiE R 55, JETTE
PRERAT 526 5% 7 RS KR a4, 2018 “F K32 46
TEPE RS R 1949.76 1476 W& EE, E
I B A5 FE 2 6 %2 7= 8 B O SR LA sh B HE N
Fo #E 2018 FIE, EITHEPMEIEENE
RUEFLHE = RA0 327.76 170, s B HAUSFE
TEERE 1622.01 1475, 4354 E 16.81%
83.19%. MISFER & RIERE, EITEPMEHE

BEIE & DR — R B S EFRIE N E, AW
GRS EFEIH A AT E o T
PRGFER—RE S EIFEERILANNRATE
SR, HSEDRAT SERERCR, ik
eI AR ARAT R B e T, JE ] Fr
SR SRS . 2019 4F E2F4E, JHI]
EI MG FERR AT S B, R 4idiE 2l 45
FURL, B30 B RS FE 0 = R RN | LR
B, BN EAUE R P USRI AR S5 BT b
Tt

7 BENBRERZREZEE S XWmk (245 124)

BiE 2016 4 2017 4 2018 4¢ 2019 £E 6
FEE R 281.93 586.05 327.76 347.75
W i B ARG FE T 2083.48 2424.95 1622.01 1548.74
At 2365.41 3011.00 1949.77 1896.49

FAE R 2N E) A
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MEZFETE P kg, BT TE PR EFE2
ER o e 5 T M AN 1.0 | v I3 i | 1
i r=All . JEAER, T E FRSFEXT Sl
St b AN G RIS SCRE D BERR S IR, (Rl
=H SRR SNLES A LT, iERTY
ZHETE T LA B R B WBLEERE, 2018
ELUK BT 20 KR, #m T & ok
o S TR #% 2018 4FIK, I
EBREFEI R sl . ZERt . LA A5
=L 2 FE R PR A it 1766.10 1478, 5324
PR B LA g 90.58%, 5 B, bR i)
SR E T 798.09 127G, & 2 FE B ST

40.93%, FEIFIERIBEIT Y 1S Rl
FIRRL T 394.23 {206, 1 20.22%; 1A
5 M MY 3t 279.05 427G, 1 EE 14.31%.
P = RASFEML 55 T B — . 2RI R I
H, HEZRETHERITHE, THIPHES
FHOEAEERAT AR [T b5 FE W E VP, o
B IIERBONTH, AR5 —TJ7 1, BT AR
PR, P =Tk 5 5% B 5 7 MBS Fn 42
G AT S22 20 45 T (A R AT 75
FRELRTE. 2019 48 B4, EITERMEE2E
BE L ) 25 40 B A CRFF AR E

A8 ANBRERZRT SR aPmi ($15: 14T)

HE 2016 4 2017 4 2018 4 2019 £E 6 H
BT 241.33 460.75 294.75 287.84
S HL A 191.05 361.39 279.05 246.48
T 196.98 176.20 41.38 40.35
Sl 848.70 1007.55 798.09 782.66
BRI 254.05 533.71 394.23 352.04
oAt 633.30 471.40 187.13

At 2365.41 3011.00 1949.77 1896.49

FAE R 2N E) A

B2 2019 F 6 HIR, EITHEHPMEFEFE
KT H 3 40 4>, SRIEFERETN 191.86 14
g6, H 38 MANESEHEGELS (B
D, TH S AR AR 2 AR
HEHREFC, WRER 5.98 1476, BT, A
A ARSI H 1T RS R oS bRdi 2k o

BERE, TEBTE BRI EREFAT R
FImIE R S I 5N, 2018 4EJE [ TH BRMEHE
(BB 25 FURE R S R 45, AH QU BT 3
i A B2 = B AN TSR TR B AR B2
15 FA AR R Bl 1t AR AAB A 007 s ek, BEA
FEFoL S W EoR ™, KRB E B ET)
FFUBATIAELE T W 1] RE

(2) %

A TR S TR T, TR
b 25 A % A B AR AR IERL B R AR DL

HA R Rm s s, sk, BTl
RIEMZERE, TR EY R, T
2017 SFF0 2018 275 ) 51 338 3 M AR T 11 i 3 22
5 TT R A BR 2 =) R0 D[] 2 % 7 4 B TR
NFRAC R EE R . B E 2019 4E 6 AJE,
T 8 AR 7 M A 9.00 {270, 72 7] KF I e 43l
70.00%. M55 EHERE, B2 2018 K,
TR = A 19.56 12470, AT #H R 12.13
{2705 2018 ESLIENMLIN 0.52 {276, #E5E
W2 0.61 147G, §F1E 0.49 1270, #2019
e HIK, MHELRTI™ 0% 34.41 1470, P
FHREE 11.92 1278 2019 4 1—6 H LBl E
N 0.17 4278, #Fas 0.18 1475, 1#H)iE
0.15 1270, HET, WHRCS M K 54R1T
KIEAE, LRERAGHER 80 147G,
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A9 WHRESFWLEMFL (B4 14T, %)
2016 £¢ 2017 £ 2018 £ 2019 ££ 6 H
a8 RE itk RE itk RE =14 RE =14
EERARE 21.04 84.43 25.041 78.39 30.88 84.37 23.60 61.55
HF ﬂ o 15.81 63.44 20.92 65.49 18.06 49.35 17.22 44.92
B[S AL RELIS 5.23 20.99 4.12 12.90 12.82 35.02 6.38 16.63
KIPHR R 3.88 15.57 6.90 21.61 5.72 15.63 14.74 38.45
Horbre mhgEvEsaoR - - 1.05 3.28
E[E g CERTS 3.88 15.57 5.85 18.33 5.72 15.63 14.74 38.45
At 24.93 - 31.93 36.60 - 38.34
AR R A E) R4
MAR RN S R, ITAEk, 2 InthR e Sy 9 18 21 17
T e/ il 48 M 5 L FF R A it 100 100 100 100

LRI, TSR, 2018 )%
AR AR AR FN 36.60 1275; 2019 4 6 AJE,
AR AR BN T2 38.34 147G

ALY 25 2T, Hi4HAR H AT R 4
Lol 55 LAkt 4R AR o 3, ERR TR AR 55
. 2018 ALK, BT AT AR 7 B ARAT
PR H A BT PR R AR R B S R T R AR, R
VPR R A FTBEA; 55—, 3 Tkss
FUB IR, JERl BT R R AU R 28K
P HIE 2018 K, TTHHOR AL T MR R A
N 18.06 14.70; AERLE AR AR STER BTN 18.54
¢ 75,

T PH LR Al 7R LR 55 LB AR AR
2018 4F i B S AR AR BT AR A0 o il B 1 4 AR T
FERBIIELHI N 77.66%. #E 2018 FFJE, T
LR Rl G PR ARTBORAEHON 1.49 1%, £7 6 (Rl
BEVEAR LR A W E B AT INED BIE, M SsAS
BEKMFF R0 T ARAER BT AR 55 3
B TRE AR e AN 43 58 2ARAT AR R A . TH AR
(1) JRUGE 57 B T 32 B P XU 8 B 4 Tt

%10 TR B RAGATLSAFRL (£ %)

FETEY FNE YT

MABLRIH AT A, T ORI H 2%
b F RS, 2018 FEREH A SN
56.00%. MIR{RIH 2 LR OLE, 2018
IR TTER R — 2 AR 3.80%, BT TLR%%
FUEEE 16.23%, & ERAK. MIEARI
HIAMR At G, AR OR 32 ZR AR AE 1
SECAA B R B B e DR AR AR, H BT RR
PLO—12 M HAE. NGRS OLE, 2017
SRR 2018 4, HTHRLR IR A 1 AR LRAREE,
AR EEEI S ) N 523 Ji o6 662 JiTt. A
2018 4RI, 78 CRAE ORACE ZR AR [l 2 4y
WA 0.24%F0 0.56%. 2019 4F_F2F4E, HifER
MR A 1 BRRACEE, TN 77.62 17T,
B 2019 F 6 HK, TR R ORAREE Z AR
FERNICR 43538 0.07%F1 3.34%. HET, TiiH
PRAARAZ B8 PR I H 8 3 R B AT 7 VA2 7
EHE M ATIE RS, MR S by e A ] e
g, REMRRIRHYE L, (AAAEHT
WAk B I R 1

SRE, MRS IR, R
W45 DAR B AR 32, FHLRITH HRR 24

fale | 201648 | 20074 | 0186 | 009468 ke | 4ELL, s, SRR
@Hf 2o S
_— . D HF, R

N 29 29 20 20

|

e - - - (3) Bl
Gkt 11 9 3 1 /Aﬁjﬁﬂ&l%‘ HX*XEPI’% ﬂk%]@é’;i
Ia] o1
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) R R R AIRE

AOE T . HATE M Qs E R &0 =
K, RS PG| SR 5 R B
B, M SR YA 2 g R A B AR MR R UK

O

JE IG5 LA ARS8 % Pl o L, DA
AR W BB A 7 O T B i T
T4 Ak 2 & Asoxs 81 b 45 B3 0 I A 45 9% 1Y)
oK OS24 = KRR el 55 . #2019

o HIR, EITOHAE AN, BEE
WAMNAT AR EN, IR BESL T 130K
4. 8 X VCEE K 2 X PE S, HEA
FRk 41.39 1270, EITEHEIAS 5.01 147T,
CH LA 4.41 1270, F 4 Bt 5e ik 129 M
WIH, Sed 481 29.46 140, EERE
THRMEE . TR R, EEZ . &G
S SR kg s R R L HRT B HIE 15
A, SEHLR H YRS 5.43 {4t

FO1 B BE A A B

iH 2016 4 2017 4 2018 4F 2019 £ 6 H
EHERSRE (20 36.82 38.39 38.39 41.39
WRESEANE (D 9 10 10 11
WIREBIH (D 78 93 117 129
WIR BHER A (27 20.98 22.41 27.60 29.46

FAE R 2N E) A

B AF I — O 7 9, BLFE 3 AR B4
4 4R HHAER 4 T 3 IR, 7 R
W RYE & 7 B AT RE 2 K 1~2 5. FEEH
BH 0N PO [EII B SRS,

@G| 54

2014 ¢ 12 H E T THBUR P8 AL N
100 1Z7e I E 1T =5 S84, etk %
A [F) 48 ) 1] T UL ST 1 KL
W . ARENTTBUY HEARE, EI
BN 5 F RS ZFE BN, 75T
HEEEHE. EITHrmk SRS <
BF51F . TigiatkE. B, Biia e 1
JRMEEAT BB, B 2019 4F 6 HIK, 7=
51 G4 Bt itE 33 T4, HE 604.02
fe.ot, Hrpg| SRERE B 97.50 14T,

OFES e =

JEIEHRAENREEERAN, 5VPL4RITE
1, 43 ITETE N S PRI R BESE T W0 SO T R
Je K4y, BB TR T A X B A A i
WILH DL IF AR PE 1. 2 S400H,
RG> 5 A 62.50 12 78H0 70.00 127 -

[ 18R 5B RF& 9 WAL E B FHE 4
EMan], B RESEREEES, BHEE
TR 4.10 1270, FETET-RARRR . Sk ilis

FLHRM . SO TR S A

JE T4 R — A SR R A A R
8 TR+ — 2R N KRB A B T2
PPP T H , [E[T6#0m i Kk v Tk 2e
IR B B A T e A fk il CHBRE1K), 1E
79 PPP T H AR, F4HAR 750.00 157G,

SRR, JE1TOIHBAE A 5 BUR AU
BRMEKIR TP &, Bk EES, B
(2 B BRI S - B 8, (R T2
B THREM, MEiED B,

(4) AR GE-WIE AL E

ON TS RS P W R A b 5 e ] R
BTt BITRERSLT 20154 12 A, 3T
2016 4 5 H IEXRG S A B 7% = # &
WG BN 55 50T, BN EANE =K. &
ITHME—— R IEANE = EH AR .. HE
2019 4 3 A, T8 ETEM A 16.00 147G,
AR AR &R SR EREA E
62.50% 1A o

HHI 55 B AR, T3 A R 5
SO R Kb N 25 RS A R o 2018 4, JE T T
LKA R (L) A 33.16 1478, 4
WAL B R R P2 AR 4 20.70 1270; S4IISZBLR
RZEFSION 2.14 1270, B KEA.
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A 2018 FFE, EITHENRE LS 4. ARFE LS

MK T A8 31.28 1278, 2019 4 1—6 H, EI]
PEE AN W7 S N Ak B N 55 G S L Ok
B, MO R %8 AR 25.02 127G,
7 Ab BN R B A4 18.47 {4 t; 5L
AR RSN 1.87 1276, #E 2019 4
6 HIK, EITHEA R F=AE1 5 K iR 40
36.12 147G

SEE, EITBEA R B O F A B
FAE RTINS, BRI T 5838 A w4
W& RS R R, EL5 MTHRRE A
Gk LN

(5) RbFEAH S5

AT A iR g R o I B e o |
FAGERALT 2015 4F 1 H, A E T E K IRHEIF
JEA S, EMLORIE . BRI 2 I Rl g A B
AF], WREMANEREEE]E R XE ]
R IXHIZEEmil . #H% 2019 4 6 AR, &
[ FHL Ty M AR 0.80 125576, A B 1A F
G [P0 45 05 PR =) R0 42 B 4 4% [l 4 R
& [ FL R 100.00% 1 B4 o

4[5 AR BF 9% L Gl 45 485 X DL i [R] A
RE. EFR, ZEMEAFFECR MM, R
1715 PO RN B 2, 4 (B R 55 o 2% 16 3 5 i
L% . 2018 4, 4[5 F 5% 24 A5 FORE 55 9% 7=
9.02 1070, B HIFEE R, 2EAEE
A, AR 2018 4FJiS, < IEAHH BT A A 05 5%
FEARE19.67 447G, Horh A JE I (5 EE 97.89%.
G A A SR BT 0 = e DL B A R ARG
W A TATE . BRI g R A A E, X
W EFEEPEREEAN. #BE 2018 FIK,
SRMBELARB ™ B—R KRR EPE
14.03%, HiH K% LD 55.06%, 2574
R . 2018 4, & (B FH S SEEUEN RN
1111276, 2 ETtEss.

SAE, TERERME TSR E,
B ERS, (AR SRR, [EIE
FATHF BRAT (5 i th 2 FLRR 55k 45 R e
K—EKIT

ERIPARTER - 823 QRECP o N -
5B B KB R X A E AR BGE IR, 12
R, st SN T BB BRAK

A R RIEERIFEHE T E
SRt OERIFRARAR (LUR R “TF K
NF, R 100%) . BT T EE
FRAR CRLURfEFR “ 3o A w7, FE I 4
100% ) F1 & 1] 42 5 B b A B A =] CBL R fre B
WA fi5t. HEl, JRAR FEEAEE
I R 4 P O A O i B DX 2 A e A S M
%, WIH AR FENFAFHEE. HIRSOEE
W B Ss, B A F U 5 5 A F
$ 7 v i) B 1] B il O SR AR R 5
EHAIP AR TR .

(1) WiRE&EmFBOMIFR 5iaE

TER AN ) & 4 b0 3 R I8 I
WHIFRTE, 5t XN R & KA
BB B B, AR X &R il
B A 2 P e AN S T o A it 2

R AR P 7 4 i P O A% 0 3 B X0 H Mk
1T LI R S AR (LR iR “Z I+
B 5 R A A RARTE 29T B FEACE
HF, BB R A 7 Jp B i T
g, BROTRAFSIH W K AEHRIT S
AT AR, BT LR G I R AR
P A% T8 1) 80 S i PR A T H R A K 2
BIF RN F, BT KA 7 58 RO WS 5
72 o FFR AT ST BARTH 8% 5 & E R,
T AT H R CRAEIMENII, A
RAERTWIFLE. BRI W),

ZIRE S FZE, TH IR ZE R H
WIS AR R R A AT S, B E R
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SRR BN 243.78%A11 237.75%; [H3, A R4
B ek, =F 05N
31.59%-. 21.71%F1 43.26%. #2% 2019 4F 6 A
J&, ARSI EAED) RSN 212.07%
F1203.28%. wMEFE, AwEFIAGGIRE 9.

M E /148G, 2016—2018 4,
A W] EBITDA #r8EHK, 2018 424 27.59 147,
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5] L KB 2018 4F, A 7] 42351 %5 /EBITDA
FEBITDA | B A543 519 5.50 £5H1 6.23 i o
A\ RE J158

BZ 2019 7 6 HIK, AFEREEDAR T
G AT 352.90 127G, WARM HAIE 274.00
2756, A F] RS R IE 8 .

BZ 2019 4 6 HIK, AFXEITREHE
TR A HHAR 38.98 1476, A IEFEE i #
BRiZIUEGR; AR T oar BT TEREFENET
KB HHEAR 304.08 JiWG, HIE TV EUS
PEHE AR

7. ENE) W5

NEAFEERLFAK), TERER
3, MHETEZRRTRLKS, EAGEHF R4
T

B2 2018 )i, BEA A B B ATUN 356.17
1275, B FAERIK 25.14%. MR RE
WBANTE = b 37.40%, AEGBNITI f 62.60%. Bk
NFIRBIYE SN 133.20 1278, AR MHE 4 (5
31.11%) HASIUCGER (5 17.85%) FIFHL At
BT (A 42.87%) N E; BB N 222.97
.75, PIKIAMRBER NE (f 78.23%) FIH]
BEH SR (5 13.97%).

B 2018 i, BFA R G HTN 161.86
fe.76, B EEREK 62.77%, FERIER s
R T8, Wish it 42.44 {26, LA
IR (1 70.69% ) ATHAd AT 2R
16.35%) AT JEHishffih 119.42 14756, LA
AT SR (i 58.57%) ALK WM Atk (5
34.76%) NE; #E 2018 FFJK, RFAFE =M
RN 45.44%.

B 2018 EIK, BEARIFTHEN A A
194.31 1275, H st A 181.69 /47T, BEA
AR 0.70 1478, BRA 143 1478, KRATEA
1 7.46 10.7C

2018 4, BEARSEIUENILN 0.78 12T,
[FLLES K, BEARITCEN AR 4, &
oA WA 2 A it 4.36 1200, AL EE 2R T

0.93 12 JCAI 55 3 3.43 127G, HATRI 3% FH xR
N T REAFAE— 212 . 2018 FEREA 7] F) i =
RN 5.43 1276, FEERABEW M TTER, X
TR N 9.15 12T

2018 7, BRAREETHIM SN
12.58 {2.70; #BEESNFBR, W EH Bl 2
PIE4 N 4.19 1276, BUAR 8 BE U as 3 13 42
10.15 1270, B ATHII4: 42.15 1000, ik
BB UN-33.35 1270 BRIEsh
SR 40.96 /47T

BAE, BEARBSHBEPOEEK, B
R s BEA E] A DAHAR AT R R AT B
N, BARfGS MAEM A, A E A A
MR AT s o EREA B R SRR DA BT
N BER RT3 I 4 5 AR Al B
IR .

N KEPHERIRTEN D

1. A 2T 8 A F 5% 0

A\ AW ISR R AT RIB N 101008,
201946 H ik K 1157 25 F1 4350 52 55 11910.82% A1
8.07%, A HA o HH S HE XA F B 157 45 MU B2 i
BN

BE2019F6 H K, ARG fMfid, 48
5155 BE A4 L F RN K 5 55 AR AL LL 243 il R
44.82%- 33.63%F127.41%. HFEF| AT AL
WIER SR ST T0H B %, A
R RAT I, AR B K.

ok

2. AP ZIEARL G AT

2016—20184, AREE G ERI 4
AR A A ZE IR 1)8.071% « 6.6715% 1
12.53f, A FGE TGS AN BT AW
FRAGE SRR R 2016—20184F, A
SRTEE B A I A I B 0 Tl R A B A 2
PEI1.74165% . 1. 2145H03.041%, AFLE G
G UL 0T A S U SRR A 7 AR AR T R
A W] EBITDA 73 il 9 4 3 A JH 2 408 1) 1.164%
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13815127611, 23 "IEBITDAXS AT 1 54
ORI fE 7 B o

BARE, R GE S A
EBITDA A r 1SR 405 14 i e 7 0 o

+. &it

AFMERETHBUR E AT EN T R EE
SRERER, ERAE . BORR. %4
R, BHUR NG E S5 A RS .
AR, ARSI AREDE, WAL A
Wrsham: B2 oS A IR, 4 A%
PO H SRR RGBT A B A, IR
B K, B FIRE iy H Rl A | ff
AKPEE. R, BEREHED, AF4
i R 25 R R ARG B B 0K iy, G IR A5 AR B
TR R R ST RO, L2 T IAT I R
Ko

Kok, B GRS EARE N, A
FEFE AN R RS K, e B A R e
JIH R R AT XU R ) 1R

A F 8 TG B B4 i fE FEBITDA X A<
W E SR IR BRE, AR E
A AR /N, A A oA S0 R 200 e A
2 B ARA -
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i 11 4 E BN A

B Hm TR

i 100%

B EEER RLE

fi 1-2 A RBLREHE

b g SRR 4
IR > fidiss
»| THEHENS
4
GEEM R | AEEHEZL S
»| B SIEAER S
Y
N A 4 r r A A v y h
o 51 A s o) JA4, = A o ifi i xf
a5 W ya| iy % 53 51 £ = il 1 A
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T F AT R IR RARAE

Mtk 2 EEWMSEIERIEFR (o#02)

WE | 20068 | 2017 | 201848 | 2019% 61

Tt - 58

WM& (12 78) 27.37 40.01 74.01 51.46
B EA(1LTT) 314.94 365.76 448.25 44326
P R (12 75) 211.09 230.21 229.90 244.60
R 55 (12 0) 46.19 47.55 52.19 31.58
K55 (14 7T) 28.88 51.29 99.57 92.38
25 %% (12.7T) 75.07 98.84 151.77 123.96
B (fZ7T) 28.12 40.72 66.17 39.56
FliE RI(12T) 9.36 10.70 22.62 6.06
EBITDA(/ZJt) 11.60 13.78 27.59 -
LB I 4R (fC D) 17.42 12.10 30.39 19.84
Wt & $ak

B BTRUR B IR (IR 4778 67.75 34.31 -
AE B2 A 5 (IR 5.28 727 14.35 -
ST R B R (IR) 0.09 0.12 0.16 -
AU (%) 112.26 83.76 107.46 79.54
BRI #(%) 32.00 23.59 19.01 14.78
SRR 7 2 (%) 3.12 3.36 5.67 -
I EE 2R (%) 3.46 3.70 7.49 -
KB 55 B AL HE 2R (%) 12.04 18.22 30.22 27.41
A ER TS B AL EEF (%) 26.24 30.04 39.76 33.63
B A5 (%) 32.98 37.06 48.71 44.82
sl L E(%) 133.69 179.39 243.78 212.07
B (%) 124.05 173.67 237.75 203.28
LB I AN 57 L (%) 31.59 21.71 43.26 -
4= H 5 55 /EBITDA({%) 6.47 7.17 5.50 -
EBITDA | 2A55(f5) 7.05 5.41 6.23 -

E: 2019 F EXFMEHAERZ T ANEET T CHRLREE; e itakd T iz {50 F eF &5t a5 A X 5
AT, RIS A &S AN RIS BA] XA 54847
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Mt 3 FEWMSEERRIEFR (» 3 a5 3)

WE | 2016 2017 4 20184 | 201946 A

Tt 5 B8R
WM& (12 78) 16.18 25.36 41.44 32.03
B E(1LTT) 247.58 284.61 356.17 322.89
P &R (12 75) 181.83 185.17 194.31 195.44
R 55 (12 0) 7.60 30.50 30.00 19.50
K55 (14 7T) 19.96 40.94 76.90 67.86
255 (1275) 27.56 71.44 106.90 87.36
B (fZTT) 0.60 0.74 0.78 0.38
FliE B2 T) 0.63 2.62 5.43 1.24
EBITDA({ZJT) -- -- - -
LB M AL IT) 9.55 8.20 12.58 -15.06
Wt & $ak
B BTRUR R IR (IR) - -- -- -
172 A 5 (IR -- -- -- -
KT R B (IR - - - -
AN (%) 109.26 105.82 101.41 110.74
BNV (%) 85.26 83.51 82.83 84.53
S BE A R (%) 0.30 1.02 1.80 -
= INEE 2R (%) 0.34 1.41 2.80 -
KB 55 B AL HE 2R (%) 9.89 18.11 28.36 25.77
A ER %S B AL EEFE (%) 13.39 28.07 35.49 30.89
BE = A1 5 2(%) 26.56 34.94 45.44 39.47
sl E(%) 149.60 233.44 313.86 320.08
) (%) 149.60 233.44 313.86 320.08
LB I AN 67 LG (%) 32.95 25.10 29.64 -
4 H 5 55 /EBITDA({%) -- -- - -
EBITDA F| B f550(1%) - - - -

E: 2019 S L XM 5AAEREF T
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itk 4 FEMSERTELIRX GRED

& R B W

it B oK

HEAIEIR

PR R G KR

FRER KR

BN FR G KR

A S BEE R SRR

(D 2 F8HE: HKR= CRI-_ 8D /L #Ix100%
(2) n EHHE: WRE=[(KB/ET n £ (1/(n-1) -1]x100%

LEMERIER

B AR UL e U

BN/ CPE8 BSIRGI R-T-24 RS D

15U F I H

B RA T A B

S B S e A

BN T AT 7 S 3

Bt

AR RO SSU R HBL e BN < 100%

BFIEIR

ISNAW N Ve RS

CERNE+H S AR RS /1 O & B+ 25+ R 1 55 )
x100%

B

TR T 3 AL i < 100%

FE S5 A A

FE N SR/ B SN ETIx100%

BN AR

BN A BB SR 78S *100%

RS LRI

S

BRI T 1% 100%

ST AR

RS (KRS ST A BN E) x100%

KI5 A LR

KI5 (KIAGS+HITEERGES) x100%

HEREZE

HARRA T FH R E*100%

KHIEERBE N IRIR

EBITDA #] B &%k

EBITDA/F| B3 H

4= ¥R {755/ EBITDA

48R 45 45/ EBITDA

KRR ERRE IR

WAL E | WA = A sl R A 1< 100%
HE R | GREhRFEET-E0) AR R E1x100%

grE lEish it

S B R BN 5 A < 100%

Ve BLESRBUT=IRM R S 5 M el B R R B+ S R A
FEL I 55 = A8 3K+ 52 2 P < R A7 5+ % P 80300 R 0 A 5+ 17 A S0

KIS =K IE R+ AT i
L5 55 =JE 5 55+ K 5 55

EBITDA=FIJj# 5 A+ 2 P A RIS S HA+HE 72 B 4 TH+HE 4
HUE S =B S S+ 3 AL RS S
AT H 2 THENE, PrA B S =AE TR R A B B D BUBOR B G
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%%ﬁﬁi%&%%%%ﬁﬂ%%z#hﬁ,ﬁ%%ﬁ%:AmxAA\AIBBIm B.
CCC. CC. C. FRAAAZL, CCCZ (5 PANELAN, B—Ms HEHA] . < fF 53 TH0M,
FORME B T ARE R, W R R

EHERNE X

AAA A5 MIRE IR, SEARANZ AR Z GBI, 2 AR

AA B RFS HIRE VARG, RAMZGEIEHIEAK, ELKEIRK
A LIS REIEGR, B AR GG, A XK

BBB BRI RE I —, RAFIATFIE MR, L R — 5

BB BEFISREIEES, RAFATFIE MR, HL R
B B 55 MRE T BORHAR M T RPN 22 53058, 2 RS R

CCC B 155 MIRE IR M T R A e 5F A 8, 3B 2 U il e

CC FERS ™ B B A I AT ARG ORI B, SEAAN REPRAE 2L 151 55

C AREEIE 55

M 5-2 BKEERSERE BEREEX
IR V4 T R U 12 P A 0 B % SR R A R P 2
Mk 5-3 1P RREBRENES X

WA B AE VPR R B2 A S ok ok — 2 A AR 5 AR BEME PR . RS BB UR
W

WERERE X

IETH FFAERZAREER, RKRAEHFERRIH AT REVERCKR

FarE fEHPIRDURESE »  RRORFFAE HIZE I T RETEROR

il FAERZ AR, RREHFIORA AT REPERCR

K RFIR IS R 2 i AN BE IR VEA, RORAG IS5 rT Be ST, PR EiA AR
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BARATIRAEA TR F] 4 F
B2 RERTEAA RS
2020 £ F = H0F B B 98 0 RIZFIP R

ARYEAR M B IR AR & BHE A L S5 RV, Ik BHE R AE A BT0E A S5 20f
ROWA FFEEREAT BRERVESL,  BRER VS EAE g WIER BA PP SRS E R ER VT 2

JEIT 4 1 5 B 5 BT BIR 28 =) A% I B A5 BR R VP 2 BORHE B 10 2R K S fHAH 5k
Rl KGR R A G PPI0R ROW N B D e ORER RS, AE LR
Wiz a3 A H N R AT ERER AR -

JR ] e IR 50 B A A PR 28 7] A I (B i A R AR AR, Bl A mT e T ] e
Pevt 5 HA PR 2w BCA 05 FH 55 27 A BORRE M (R LR 00, R ] < [ 3 BE 4R A
A7 PR 22 7 B K NS R A B4 IR IR A R Bk

RGBSR D) G R e R 5 SR A IR w28 & BURDL . MR a g A
LAAGITAR IS S, o IR 1T BB S B R~ =] L K224, BURBILAFAE
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