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ZRAGIEHERD B IR T
2019 FEF AKEESAITERIRS

PR ER VR =
FHRKEBERSER: AAA BeE R G AR AR (BRI “BiE
TRRE: B BlE7 ) RIS A IRAT (LU R
TR B 8] CRNTE D WVER B T HAE I Al S5
2019 4 9 A 26 H BRI LR, EARNAR. WBLE. Rt
RESE T T R &S, 2016 45, AW 5L
ERHIE RLBHYE, AR SRR, Y, B
2016 2017 2018 | 20194 e e L S v - .
% H Fk Fx g% | s A% FAGWIER], AF FE WSR2 WA T
BB TE) 75157 59939 65023 72620  WNEHCREANEIF T SIRECR, &AIK
H A 5™ (12 6) 596.40) 484.13 544,66 579.96 TR A A A DR 2 R S £ P K
HHA #fi(fet) 430.40 316.07 383.42 417.01 it < -
BT 400.04 29048  350.64 39151 R RET R AR o
B AR BLRS (127T) 16601 16806 16124  162.94 AHK, NEPGREEAT I SR ET, @
> B (ILIT) 137.86 135.24 111.02 12793 SR AT S . MEASTE . g, ST
AR (%) 92.90 90.95 77.89 89.13 Bl B TR L -
AR (%) 3362 4363 2089 3139 LLEN ?&jz , Tfﬂ*‘ L %a“jj °#% I
=R 7 R (%) 36.20 47.97 38.37 22 AEUEFHATMLIEEE™ . ST AT I (R A
14 Y R (%) 7217 6529 7040 7190  HEF, AFAKVVEHIGIES TSRS KR
* IR 75 2R (%) 179.17] 200.09 174.06| 168.44 fots T At ; s
m B 2016 € | 20174F | 2018 4F 20194 : ﬂiﬁﬁ?%%;w . = ot e
1-—6H SRR, BTG PRAL A PR A B i 2R
%l&q&)\(ﬁ;fﬁ) 44.82| 49.26| 67.80 38.80 :I[:'L_I_—E%I?Hﬁ 'fﬁj\ﬁ IKE /L\\ ETJ Iwﬁ ;H:E 'f% )EH %?ﬁyﬂ
HAE (T 13.62 7.03 3.12 6.04 X o Lo n N
EBITDAZ %) a3 61 1sed C AAA, PRRREANTAE, ZITFRGE ST A
2 (%) 5250 4232 3097 - EMEIE S BRI
FEAR IR (%) 2.39 1.30 0.61]
%ﬁ«%ﬁﬁ#q&;ﬁz(l)f) 10.55 4.73 2.13 C i
BHi55/EBITDA(f) 11.63 11.34 19.09 - . U e .
EBITDA L 3(1%) 2.04 153 129 C 1 RAFRKEIRRK, FERARLMH, I
E: A ARAT ARG R O AR, 2019 F £ G AR A G S A B P 422 AT
e e AR A Ak 55 IR I 25 A 7 i 5%
i, BB EN T 2ok KR 6.
ST 2. NREEMENELNERE, 2505
® B & F OBRHEA PN N
B . , EEm A RS
kel . 3. fENEWAR, AnlmBtiREEYHZ T
Fi%: 010-85679696 16, AT SIS MR R Bt
f£E: 010-85679228 T
#B%5: lianhe@Ihratings.com Jita P A i % DA S RAT IRR AR, BEASIE 45
Mok b T RARH X R E TR 2 ESlhn
rh BRIV RS K JE 172 (100022)
MIIE:  www.lhratings.com
xiE
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—. RREF AT 22D R AEA A FRAE) (AT AR “iZad” ) &
B, BRAFAZRAEA NS QAT BAR “BRAFAE ) s foa A T H., fa bk
o T RAFAEATARIE.

= BREAKFAE RIS LA G im NG MBI E RIS, BARME. IREAR
5170 8 A AEAT R BAT AL . BIL. NSRRI RIRK A

2. BEFGEREAR BT FRAEFRAE XS, A AL T G RIEF g
WPRIREEET EFE. B, AEHRN,

w9, AR 0T R R LR IRE TR S HE 0 W FE A R BAT R AA K 0 4
ZHWT, REIZA 8] o AT LE LR RA A R S v R AR L.

B ARER TARRRSS, JHEEREM R R it &L

. EAEMERFA A 201949 A 26 B £ 2020 4 9 A 25 B A K, ARIERIZF
B, AN F A T iR A AL
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ZRAGIEHERD B IR T
2019 FEF AKEESAITERIRS

—. EREDR

IRAGUEZR I A BR 23 1 (1) 1T £ 52 1988 4 8
HBALEH IR AR . 1997 4F 10 H, &
N ROARAT AL, i AR IR A R ok IR T
YN CEMWBIESRERTHEATR” . 2000 4 6

» EMREIEHEARITEAFE AR “RILIE
FAERTAEAT” . 2007 4 8 J1, L EiER
SGAE, BMAETEERIF K X SEE S AA
PR A 7 5 ZR A0 E 22 A IR 53 AF 2 7 58 R Ui &
I, FFSEE A B R R, WA TR
TER X 7S Bl Sl A A R A 7 B8 44 A ARABIE SR
B ARAF (BUFFER “AF” ), FHER
YRE5HAE S s, 2012 4 8 F, ARLIEA
FERAT ISR 7 AR E #8538 AT T 3.39 14
N dE e, SRR %4 39.56 1470, SHik
YA A 9.79 1270, 2014 4F 4 F, AR L
2013 FEERNE I T %, LA AR AT A
1977 IR A% 19.57 12476, 2016 4 4
H, AR AR AR AT 5 3.83 L1k,
GEAE VT4 34.80 1270, TN E A £ 23.40 12T
A 2019 4 6 HAR, A HT R AR B B
WA 1, BRESHE MR 1 Hd, ARZE—
KR ERTZE ERD B AR A = O
A T] 30.4T%IRL, 5 HAFA A 211 98.91%.

A1 A8 2R A BB LA FlE %

B & R ELA

FAREZE (ERD Bt A R A w] 30.81
H A E AR IUEA R 11.80
i EIE 2 & AR A PR A ) 2,51
H O & R P EAT PR SR A 1.75
AT AT PR A ] 0.99
& i 47.86

HAERR: NE) 2019 FAFEIRE, BRE TR

AR FEZEVH: IEFAL: IEHFRE

Wy HIEHRA 5 IERERIEEh A R %%
el s UEFRARE SR IEREE IR
B RERNSE; UEFRE A Nk
AT BRI LSS s AREH SRl i

B 2019 4 6 HOK, Aw{E4E®A 103
FAEFENR, FwAbs s an. B,
HRIES S 2 A B _EERIERET IS A
F] 5 48 N A 1 5 KA Fl—— i
RIRMARAR (BURERR g iiei” > |
ARUFRUE B R EHAR AR (LLUNEFR “ARUF
BIE” D . RIFRUA B EARAF (LR HERK
“HRIERIA” D« R EESEHARIUTEAF
(LURTRIRR “HRAHE” ) MAIERNES ¥
FERARAR (CURFER “RUERT” D
SRR S B RA G IR A .

B2 2018 K, Aw] B 650.23 14
Jt, HAPEP RS 88.75 1476; M
488.99 1¢.7% , Hr AR SKSZiE 773K 105.57 147t
AR & 161.24 1275, BFARIFHA 111.02 12
JGo 2018 4, A w]SLHLENLIRN 67.80 147T,
AR 3.12 127¢.

BZ 2019 4 6 AR, AR %= L% 726.20
{6, HAE PR EA7K 123.49 1470 Ffiti
il 563.26 12,70, FHAHELSZUE 3K 146.25 12
JGs AR AR 162.94 4470, BEA R B4 127.93
{¢.76.2019 7 1—6 H, A" SLIENL YN 38.80
f¢.75, ¥HE 6.04 127T.

AFVEN R KF T AR 6666 5

AFEERRN: FHEE

—

—. BB

1. EALGZF RS
(1) B AZFIRRE
2018 4, KA AERS 5 IR0 £ S0 LA
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S RIEE R MBOREER, DRI ENR Rk
W RIIASFIE I, AR GFI6 KB 176 BT s ,
B R TSR, X3 A &
EH R E RN EPRBUE LA T, REZH
BRI R AT R A AR, 2018 4, FRE
2k 82 STt ARG 1) P BSOS AR A g o 2 1) 6% T I
K, BUFBATRFEABLIX (0], S5r4sgk
Sfth, MR RPIES. 2018 4F, FKEE
WAEP7EE (GDP) 90.0 1278, [FIELSEprig
£ 6.6%, % 2017 F/MgEEITE 0.2 AN E 2 s, S
BT 6.5%4 A T H AR, %S 16 N
FEIZATIE 6.4%~7.0%I[X [H], ZHFiafTiifae
R U A DU HR X £ G R 5 40
H, XA KRR Wi KFR
LBk, R R SRS TR (CPD) BKiE S AR FR e
Tl AEF=F kg dR4 (PPD 5 Tk =3
TEFREN R FEE (PPIRM) kIR 195wk
T LA R B e 5= 3 0t B s A [
Ji RH PP AR U G, HE S DR AR (L
*®2) .

%2 2016—2019 4 ¥ FKE £ 2255485

5iE 20164 | 20174 | 20184 | 0194
sy

GDP (J31270) 74.0 82.1 90.0 451
GDP 3% (%) 6.7 6.8 6.6 6.3
AL DL _E b3 b
1 (%) 6.0 6.6 6.2 6.0
[5] 5 % 7= 5 W 4
(%) 8.1 7.2 5.9 5.8
2 2 R R
HE (%) 10.4 10.2 9.0 8.4
H R (%) 1.9 10.8 7.1 6.1
B (%) 06 187 129 1.4
CPI 15 (%) 20 16 21 22
PPI 315 (%) 14 6.3 35 0.3
WHELRIE (%) 40 3.9 3.8 3.6
SRR RS AT SR
I (%) 5.6 6.5 5.6 5.7

JEr L 3Gk BIEHEI4 AR I KIEF A

2. hmgk . it gak gt AR T

3. GDP 3% ik . WRAAE R AT LEMAIG R A ZIRIGRE, M
AL T k3gheEigik, BR T FRTGR. AW TR REEH

ik h 4 NI K&

4. B EFFRAIG R A TAR P BRI %
5. RAAET K F A IR

TR BR4ETA. Wind

2019 F 1—6 H, FREFR M I BUE R 4%
SEIN I, T ORI B H i e R
BREETE, (RIS CHASE ) ol A 4 2l IS % SIZ it
Mk AR — AR, BRI A Y .
2019 4 1—6 H, FE—RALTEWAT L
4398 10.8 Ji{Z oA 12.4 JifZ. o6, WNIFRIEL
R (3.4%) KT A EEIGHE (10.7%)
WERT (1.6 Jifeon) 8 LFERM (7261 12
J6) KIEIEIN . 4T 4k RS fa g i 08 MUK,
gitris H 2 Mt mBUE T HYERE T isgmshit
PIEETRAS, TR R E . £ Bk
B RN, 2019 4E 1—6 H, FREENA
SME 45.1 JiMe Tt [RIEESERRIE K 6.3%. R TE
X 2GR R, AR AL IX 2 B K AT
Ja: CPIREAILER K, PPI A1 PPIRM A Ff4,
bl B AR E .

2019 4 1—6 H, FRE= K/ Ihgks: 2
BEEH, VA HRTaE: T E4k 4
GE, TolkA R A g IRos kg
B NS, B 2ERis) GDP MK FEE T

n

[i] 7 7 P A% BT A A BT E , LA
SR B e A R Rt 5 R 4 S ) A (]
¥, 2019 4F 1—6 H, Az 75 OF
T 299 Jifeot, [FLGIEK 5.8%, HHEA
B ez, Horr, R e 55 7= 4% 5% 18.0 5147C,
[FILLIE K 5.7%, #3300 EIVE . = KB4
PR A, 2019 4E 1—6 A, &EE#=IF
R 6.2 Jifeot, FILLIEK 10.9%, HHEE
1—3 A% 0.9 NE 7, FER T s 4
RIEE LR EF AL IN5R, (H 52 L AETF R K& e H
DA K HITBASF T30 H g g semm, bt = k4% Bt
i AR A BNk . 4 A R i g
W OREHE I, B T1. R OoKAEF= Rt
Mk [FIEEIE K 4.1%, B EAERBIHE TR,
{H7E 2018 AR A B N KHZAUE S B i ar
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KRSy 2019 A T BURF 52 55 FRA, 44
4 H. 6 H%Ja KA BEE IR 5 5 & 47 3k
FE,  [EII VPR L U6 - A& 2 A B E R
T H 98 A 4255 2 TS it By g 2k A R Y
5N, S DR BRI W R R AR
VA ] LL I K 3.0%, B R [R5 . H:
W, PRZE I B TR I T A TH 4E 7 7E 0.2% I
PR, R LA B R ) R A

JE B A BT R, T P as MR
. 2019 £ 1—6 H, EESHERLE
BB 195 Fifeot, R 8.4%, HYHE:
1—3 H (8.3%) B&A R, B AFE R (9.4%)
HHTEVE, B 1—3 A RIFAEZ BT E AN
Bl FOb R FAAFIR R R R A L1 ol
(1.2%) 8 1—3 A 5081E. BACKRE, A0
o R0 SR PR P T, T2 2
R, MRS RIGIE R . A, W EERE
AR FFPOEIG K . REE R R PR
K, WP ueE, ERELFmE T
1T SIS 5 N A R S DR K (1) 5 — IR 3h
e

s AR, SRR BT K. 2019
F1—6 H, EBRYIR Gkt N aqE 147 73
{275, FEIHHE (3.9%) & 1—3 HigA ETT,
B AR FERIE R, S EE A2 S 5 5 BE RN

WRENFREEREEW, HOm, YL/~
i 557 B AR P AT B ). R JT T
DLAE RS SR A = o 3, AR R R
G (-6.9%) X EAEFH T 1 389 M H
I3 m AR DI A A T ) 3 R A

2. ATl oA

(1) EA T HMsL

UEF5 T 30 4 Rl T 3 (9 S8 B AH B 4%, 17
SR EREEEAL, 4 20 ZEMK
&, WENEF T IV R E TS, fidF
T3 KATE ST N E TR, Tge
POy K, 25EHRAMEE, THERER
R AR 1) O AR — Rk, 2018 AR LIk %2
WM, SR EATAF . #LEE KR R 7S
fE AR R SR =, RERETIHZ S
BRFLLELE, FEBAHE FHBORICE R 23k
PEAS FIUS 4 DA B 57 5 sk — 2B R 1 e v 7R
Y, WEETH R TARRIRTS, & TUES1E
. BhBTSA. RS ER. BT ESE T
o BE 2018 AR, WEHAN EHARHE
3584 7%, B EE R TH{EIA 43.49 JifZ7t. 2018 4,
AN IR SR BT 480 12107.35 1476 &K
TR &AL 89.65 FifL It EHALE (REEE
Ti{E/GDP J&ME) N 48.31% (WK 3) .

%3 20142018 F X E K Z T L EI84F

W H 2014 ¢ 2015 48 2016 £F 2017 4 2018 ¢
WA P BT A FBU(K) 2613 2827 3052 3485 3584
SR B (1L TT) 9043.10 16107.23 21095.81 17223.86 12107.35
HIR R T SME (15 127T) 37.25 53.13 50.82 56.75 43.49
JB 52 A AL & (13 1L TT) 74.39 253.30 126.51 111.76 89.65
IR FAEZEETRE(R) 3234.68 3539.18 3103.64 3307.17 2493.90
EFFLEE (%) 58.53 78.51 68.30 68.54 48.31

KA R B Wind Fif, BA-KAT

ULEER, FEBUR K IR A il 55l
PR ELIE R BT TR, Bor i ORiRtRid
KSR, FF M vt G A 5 i
AW FE, G RAT R ITE R R

PSR (L% 4) . 2018 4F, FR[EfH
KW RAT M55 43.85 il 70, ERGIFAE
4240 88.60 127G
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&4 20142018 FREEATHEATRRIE LR 12 FAL

H H 2014 &

2015 £ 2016 £ 2017 £ 2018 £¢

T3 RAT R 12.19

23.20 36.37] 40.80

43.85

IR AE R 36.00

48.53 64.31) 74.69

88.60

Fobb kR Wind o, BEA AT

o [ UE 25 b B 2 AR PR IR 5 A 7 R &
TSI ELES T B, #E 2018 FER,
REILH 131 FUEHAF, AT N
6.26 JifZ.t, #5577 1.89 LIt HEiA
N 157 Jife o6, B EFERA R B, BAS
JIRFERRE . T UESR A R &K 5 UESF
TAATHE m E IEAH DG, IR R ERES AT
1R 2 B sRE S . 2018 4F, R EE T

AT ARRR RN, SR A =) 2 200 B0k 550
AR TBESRA, 27wl gk
2662.87 12.7t, ###FilE 666.20 14,76, £ H]RE
NEFST M, SR, EHRAFTIEF
FEARWIR T, K. . NELHESR A FDES:

AE SR BB, 3T+ KIESR A R AT
BN TN R HR ) A7 B3 BT, Mk
Y SR e 5 i

A5 EANE] ZEBM SR

m H 2014 £ 2015 & 2016 & 2017 &8 2018 £
HEFRAT (50 120 125 129 131 131
BRIFH (O 119 124 124 120 106
A ONECIAT) 2602.84 5751.55 3279.94 3113.28 2662.87
ARBLSEFTAUEF LS N (2o 1049.48 2690.96 1052.95 820.92 623.42
WEF AR SRS (20 240.19 393.52 519.99 384.24 258.46
W4 45 i M 25 1IN (A2ot) 69.19 137.93 164.16 125.37 111.50
BB SR (28 2231 4478 50.54 33.96 3152
FEEE NS IN (2J0) 124.35 274.88 296.46 310.21 275.00
IEHRTGR (G ARMEES)  (LI0) 710.28 1413.54 568.47 860.98 800.27
FLEFRAN (278 446.24 591.25 381.79 348.09 214.85
HRLE (20 965.54 2447.63 1234.45 1129.95 666.20

W H 2014 R 2015 F&R 2016 fE&R 2017 R 2018 £k
B CHie 4.09 6.42 5.79 6.14 6.26
#igre Chie 0.92 1.45 1.64 1.85 1.89
WA (Jife) 0.68 1.25 1.47 1.58 157

FARR: ¥ EIEA LR FsE, BRETEER

(2) L%

H AT EIESR A 7 F 8 EE R E a0l
% BREATIS . g ENS . AES
AE LSS R (LB 1) o FETT IR Fr st
ik IPO HBINIE R, WEBUERIER 5
F5 w Mk 55 VR R R 1A Fin KSR R R
2018 FFIFFF A TN ESE 1T, SR
BN, Hh g S E E SRR
ISR\ B A EWCKRTE, 5 2018 4
gl g BEAHAT S W FRIR IR, 5=
O B NTRA BT B BRSO o5 g 52 7t

T AR REIA BT KSR T i S ALk 55 XHIE
733 m A DR L U IR 2 SR THASH

B 1 2018 FifAhnd £ L5 MNLEMA

m BRRTLFRA

m AEEELFRERA

ForbRR: P EIEA LA 5, BRAFERE

n REZZEHFUFHRA

miEFRRRE (Fakir
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2L E S

2014—2015 F P TR ARl £ 200k
FWNAT R R A, B 1T TR,
VIRM T ZE G BURTR N . 2017 4, 2=
R4 R R, EFR A TS LSRN
6] LLRRESE T i 2018 SRR, fETTIHAT B ANE
A BERPET . T HE TR TN ES
&2 ERKRMSMTE, EHEARSL S
FELL FATER, MESCHUCHE LS 5 IRN
623.42 10,70, [FIEL R FEZ) 24%; ARFESESRL 5%
FRON (5 A5 E IO 23.41%, i EbAs B4
INEFT N R, ANER S R SR, A
WE S5 7 55 = RSN SR o

BHERIT S

2018 FELIK, BEE PO HAZbRUERE™,
FTIH # R BTt ge, 1PO RATHE I B T BE;
PR A AU . TR TSRS R AR . RAT
JAEARK: iR RAT SR Bl A, R E 4
FUH = MO 55 BORIGRE, IEFR A A B AR AT
SFMINFFEE R R, 2018 4F, IEFA A SEIHES:
A SR SR IRON 258.46 1270, e L4
SN A B T ERSE S aS IS N €1
BT B AT IS N BN 1 L R
15.08%, & LbE EAETINA BT R RS

HEWSE

H B %% F A FF I i R,
HENL S L SR I Z T AT IS ok i
R, BERE WE RO ISR A R R G L
FSHEVFUESR AT WAL AR BET AR, EHFA
a] [ 555 B D AL Gt 53 $E 1) £ AT A
B 25 TR . 2018 fFLLK, %
IR Pl P G A R R N AT
s, TR A E R R A BT R R, 2018 4,
WEFR A B SEBUE AR R Y A (% A SRAME AR S))
800.27 1270, [FIELRNFE 7.05%, diELU A
b E M 30.05%, 5 b BAEgkS: BT, N
UEFF 7] ()28 — RN KR -

g

HHET, EFFARHE=
THESG T EH, B—

RV 5 7= AR R 32
FEEH R U

/:|>T EHP

EHENM R, 2016 4 LUK I 2R A 2 DU &
BUE, RN FHEIEN S EN SN B ek
PE PR AT« RS v £ 55 T A2 3 22 TR i,
2018 4F 4 H KRB E g, = aEd T4
SHERZERE. Taeuh. WM A ZATH
SR, B S5 FUABE 0 L 2 i l 5% RS 4
Sldi. KBEES. BT REE. SR
T3 B KRR R IR T UES A 7 T8 5%
R HIMERE, B RSN LR
2018 4, EFR A A LI AZFC R A HAL 4515
A 275.00 1270, 8 EFEER R, GEMRRA
fILLE A 10.33%, & ELIEH H#ETT

ERAMLS

AR, UEZR A R BA A F 55 K R
o 2018 AELLK, UEFRA R HTAE R T 5
JR Y 553 A N AL B B, BT R E R
P VLT EATAE BT = A 1015 B 46 F 8T A ]
T2 I B AR I T I sl e SR A XU,
SR b 5% T M 5 R P XU B o o o T 7R
Y NAT, PRI I Rl 2 R S
B BERRAS BT A PR 5 7 A 5 v
B 55 S5 R R, UE S A B RS
25 KNGS T B B s, B TR IR 1A A
BT, XL GERILIE B E SR . 2018 4,
SR A A SEBURE S ION 214.85 120, [FILHGEE
R A 2

(3) WEHR

AR, UF MRS TE 4k S HEE ISR A | BH
REWIERT, A1 2 HOXRS & HAS i, FEhnss
WAL T I, BESRAESF A R R SR FE
AN v XU 42 ) e 0 G L B KT, B 5
JRUE 77 ¥ g

2018 7 3 H, uEMe KA CUERA ml
BRATHM S s hlde 51) , XHERA R IR
P ARAT R S5 I N B s 22580 . B =%

%5 R IR SCATRIRE . RS 7SI FRTER
TUVEH . TH A RZRURE RS 5 TR T SR A%
e

mw$4ﬁ TN RARIT S5 2 S R A
RTINS BB B SRS E
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LY 5 R T AL B AR
SUAT IR E S, BT R AT, BT
Pr e N 2 IEIE L U, SE T s
BRI AR S AT B2 R, K i
WHEE 2019 45 FAH, IERESEA (UEiE
EHRAFEHEIMNE) , RN REBRA FIES
AN, TRGEANE LI R ], HRIE D Bt
WEFH A TN SR, X T4 RS 2 7 F5E4
SRR BT N E KRG, AR T — e
BERRERE SV X AR BN EIE S5 1]
SEINEYE . R T R R .

2018 4 6 H, ik ki CDR &2 5 & H
IRk, UAFFEREUE B 7 sSUSE I p)yr fe &
HEFR, CDR LSS MTCEIA 2 PRk N\ SE i
TR B, ARRWAH R TUES A 7 120
Fts A, SRR EN A, BIESE
AR A B K R A RE J 8 3
FERZOEAR, WA S, BT HBEM. X
i =UPE . N TR B8 S A i A AR 5 N
ANFERAT LS AF RIS, 3 — DRSS
WEZR T 371854 K AT U3 o

2018 4 10 A, W& ELI FLMERAUTHH
fabl, FRi. RSV, R, Ligss
T U 45 4y R ST S R eF R R 4, R
AR BURIRENL, R H UEZRAT I IR S 2
HEBBELAEFFAT W SRR RS Al R R 8 7= 3
TR AR TZARBAUT A SS AR, R THIE
T anl S ER T 11 A, R b
TSRV GRS ], 3P T
REZ B RERT G, Bt NIESRA
H] AR FTIDLS ML

2019 4F 1 H, UElRSWFRET GEHFA A
RS FRAR T EARAERLE ), FURSEIES R A
FIE AR I ETF G4 A S E I XU 5 A
KPS, B EA S, RS A F
RSB ERR TP K IR B D R, UER
2 (AR TEH KA R AR
MUK 55 38 B AIE I B TR 48 B B ik (fiER
B ) RHEREMN., GEFARLZGE
BRGIMBIENEHEITIE) Mt AFFE

KREMW, EREWFY £1F QFN 1 RQFII
S 577 Gy ah s, NI T EOE SR
RUFaAR, K B T#EF+ QFIL AT RQFIN 1) %t 47
3, SIS &, S — PR ARk
PEARTCE A E . ShAh, UEN 2 HUEH Al s
P 2RI T 130% 48— R, 3k
FAORYIE AR UE SR B, TRk — 24
FEPR TR A R, SR T A SR .

SMAE, 2018 FEHTIHIAEAKE, IEFHRATIL
FHEACEE T AT, BEAK, EHFATI K
BB NG AN, e Sk 95 i 2B IR DU R AR
5, AT T A B, A /N5 R T
IR E @R R DR IR E Z T
HE ZIRGFECR, 25 S Bre:
fi, FHUMRIAL. CDR b4 1T A 2 N
WEZF 23 B A7 KB RN IG K 2 EZR A R B
BN R BRI SR A BTRR S, AR
P ARFRS K . SUFER, ZEEF. [FR
AR FE 5. SRR ER ZE MIEHFAF
TN RI L RE 77, 2019 4 9845l 55K 3t
NAF RN, EEAGH IR, EiE S
Vel s, RRFEDNEH. MEEE. P8
S E R PR RIES A F R B A RS
WA IMT AR A K, AT se 430
BT EE, SNENEN S & B 2L
MV 45 5 THI AR 3 AT BERE 6 A 2R B Rl — 2 Ik
1o Wehh, UEFATI IR R S5 K EMT
BATERH R R R, 400 BRI A LR T 2
[ N TAE FATIE 1. AT B s B k%
DR 2R AT SR A7 AE HL AR SR 7 3 T I 1) A 5 1 2
K ATREVIIEIIIE SR A 7 BRI 68 IR R 77

=. REAESREEE

1. 3]s

BE 2019 9 6 HAR, #HMRWZR (FEED
MAERAT (LUFRER “TRER” ) FEA
F] 30.81%MIAL, AAFHE— KKK WIRE
Foh IR G BT BT AR, R RN
KENEEZ, Bil, WRED BN .
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e SRy F, BRI, 2. RS
AU 25 A SR B AV AR

NETEIE (AFEEY  GEREY GEHFA
AMEE AR (LHTATNAERMENLD)  GE
/NI EL N DIy P ST R ESF S IR il el
AFER, BRTKREKRS., EHS, WES
FMATEME S MESE. HEREHA
ARG KSR, SRR R T A
FEEARBIE . EHINE. TN =250
WA R TR, AFREEIZIE (A 5
CREAR R VR (B R A SR R AR
AR RS FNIGT EAR K 2, B IR T A0 A A
HRFIAER . S 5RRMRREL

2016 /£ 1 H 15 H, A #HHF 2016 35—
WIS AR K2, ®RUEE T T
ARERAFER, HHEKIAHKIRSIILE) ,
IR FRERENAFA BN\ R EESESH
Ko 2017 4, AFIGERTEFS. WHSHE
EHTAE, EXERNLaEHESME LR
HE, AR TEESKLIIRRESHAN RN
. AFEHFANE 13 KES, Hdr#ES
5 %, EHE FREIKICRERZ RS, 184
W R e, SR e R R ZE 2
4 NMENELS. EFkR, ArERFSRAET
1R R SR GNHERRER T2 R, &
PO T RES TSR B RA R RS I
EHHE ., MR HHESWEIEES,
VEARKNFE IR . BT (0 ) AT RS B A1 T )
SR ATE

AR SH 9 LUEHAR, HAIRTHR
HI L. ITER, WESBEYIEEFE S
HIF 2T B AT B EREE, JRxT A H]
128 G R R WA L.

AT B EEN DAL 1 A, Bl
6 4. SR 14, EHAME 1 4. K
EHANNBEZHEESMEZ SR, SRR
KEME RS EREAT HEEEEHE T,
AT RGN RS BA B S D SO
BENA&EEHAYR, XEHTARMNRSESE
YR AR R -

NEENRYIRESR 2 5 i LT A w], 4%
I CBRYINETF A 5 BB i) - (i
PRV RS B ERTR S S EESRAE o EIE
M2 Fi o AR S HEAT (S B, Rl A ]
RSB B R R TR TR 0B, S8
RS ELTA R

BE, NFNABAEONEE, AFNA
HNHISAT R, SR B R A RBUEIT &

2. NS

A FIRIEA DGR WM, D
KA S REMTE, HET (PR
Bt TAETTZE)  SRHUCA RUIHE Tt 4 2R S it 1Y
BRVETAE, # 7HEE]. FHEEIL
FA R R FEAX T T TR s
J&i 5 AH EL 2 (0 P9 S R R 40 . AR,
ANTFIREIRfE A A B M. SRS JE U
AR Ak PO R A e, S T e P AL
HEAL T LU R A NIZ O R R R R (HE
iR 2D .

YNCIR VA0 i1 v a/N st P B
BUK, F3T AR &MIT. &0 A EE
TSR B T KRG 2 RO PPA Py 42 1 1 R 1
FEREME, G EREAIA AN . FERK TR
ATt AR TR, BTOEH T, AR N
HHIRE B R BAT DL S S A5k
TEOL, DL R AR RS R AT TS
FEAZ B T BT 5 T R B0 AR IR o s R Py s 42
HIAFAERIE AT TR T RS, e W)
HEHEAHFHERNS, KFSLEHERS
TAE. AR, I FERZ T AR R
) JE U], ESR A S T H I R, ARy
KEIHIME, BB RMHREE I FEEHE T
[ e BN S B R e A SIS S A
KA, FEGARZE R 6l B
WA E B OIEH BA AT RSO, 7
I3 RAE N BB R R IR S5 IR e

AR TR ENEMERE R, &
HEREGINE W = RENN, SEE 5T

-10-



BsSZEETGEIRAE

China Lianhe Credit Rating Co.,Ltd.

ik LG MBGRIFBRSHAT. AFWILT
BRI R, S LR BT e S B

2%

TAE. TR, 2w B AL I I ZOK

FE AR A7 2 1, 45T
aMEE, HTREG MR ENLIHEE T,
BEXT O ] A BN 55 0T e o R S AT
AU IR B, ARUEAT S E BN

==
ags

BTG, ARNEERIRR RS, W
P SIAEEA . AW 20165EA1
20184 4E P EIIE M 2 A AT FUIES R 2 7] 70 KPP
SR TRIPALL, 20174 F120194 78 b R
RTINS 7] 5 R 5 R P 3RV BBB
e, BARALTAT WA B KT

3. Rk

AFPE T 2016—20204F T14F K & HE I F
X, KRRV RS YK, LB
TRIORK, BOVHEMEL. ARt A0
S IRIACERR 55 7 RSO T,
BURHES A~ R AL S 60T, A« DL/ Anlk 4
1750 E BB B R R TR 7 o Rk
FPRIRRE C— A PRI “ =K
GFTET PTG OREHLE 7 TUKHET
Bz S, UL, BET
HUNR N R BRI P RA SR P, B
PTG P Rk G5 A, K AR A 2
B, RBATRIR A LR & Al e b iRk 55 e A
Bt S E AL IR B E R 55 A
BRGNS, B BRI A T3 PR
DA IR ARRAHERER T, SEELML 55 JRIE ) B
RPN AR B R HERE [ P 2R &
e, FEREEEET TR A SS VR RS e R 55 A5
Ko 7sh, AFERRLS TS GBI AL
PSR R, i A AU BN RS ], AL
HLARBEAIN S SCHS, HESH (R BEORAHE, 3R

m. EEWZSH

1. 22BN

H AT EIEZAT WA R T LA R A A 3h
YOO AT B R, IR 5IEsF 2
AR R 70 i 35 RN 38 4 SI2 ) S AR 2R
MR AT LA LG DR, IR A
A AT A B (R 6) o fEkSS
TFRETT T, 2 R AT 4l 55 B I 25 Gk
TFMR o5, g5 R % Teit.

A6 EZIAFTHIL

% H 2016 4 2017 4 2018 4
i 26/97 29/98 31/97
AR 24/97 28/98 33/97
ERIALON 24/97 21/98 18/98
R 26/97 42/98 45/98

FAERR: P EIEA LA L, BRAFAEEE

NEFEIR LA N AL BT S B N
Friu e R 7 e, Jmad R fdtarfi.
Z et LA R S5 R 2 2 7 I Z AL K
Au EEN SRR OFFIER LW 5. BEHR
Tk Ss . BENLS . B LSS DA E R
e AT NERIIBEAL 55 . BRI SS . 5
FAR TN ST GA S5 . Tk, AR/ IREFLL
IEFR S L, DR P fRON R R, 9%
HEE AN S5 BB [ A JE  HEBI L 55 B 2% 1K)
B AN A B, AN 7 35 2 Ju e Rtoll 55
AifRe LEER, 2] ML 55 BB E N
TERTEOLILR 7, T A R EhfEa s (R
A RN (BUR AR “EifEase” ) JTRE
IOTIL TSRS 35 MU R AR, FoAhlk 55
N i EE PR ST
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(7 BAAPEAHMR

B3 AT %

2016 £ 2017 4 2018 £
o H & W oK & M L & MW bk

EHELS 11.15 24.87 8.73 17.73 6.86 10.12
BRI LSS 6.90 15.40 3.26 6.63 1.93 2.85
HEFF AL 55 8.71 19.43 4.43 9.00 8.11 11.96
N 422 9.42 2.08 4.23 0.85 1.25
EHZ IS 9.60 2141 10.14 20.59 9.77 14.41
Atk 55 4.24 9.46 20.61 41.83 40.28 59.41
RN 44.82 100.00 49.26 100.00 67.80 100.00
E: AEAZRALFPNERE SO VNFRIEAE LR T N, FAXHLEELIEROENE] BATERA, LMk LE
PG F LS BANF

BAERR: N8 IR, BT R

2. LEZTHAT

(1) Zelké

AFEHE LS T EAFEEL LN
% W E BN S B 55, AFIE L)
Kok A, FERREPEEKRE. EE. i
I7 TR R AR AL Gk SR pE e 20 IR 55

AR, A R R 28 20 45 R R )
SRR, WREFLLR O, TG
g, AWHRTFFELW S OTwd I, AT
AN AL AN 58 2 B M ) S XA e, IR
S U E, AT R4 . B RE M
AR HEHEE M LS Z oA &
LAY, FRSzam Al E b 55 ) H S 4 A XU
B PR RV E S, MR R
SERHE Y 45 17 9 PG B R A5 DA SR B0
ARG s TRAL “ LA IR SS 5] A+ 7= i i s
57 R AE N, RS R E RS R,
Inag & W TE AR AR I T BAR A A
M55 A A SRR IR B 51 45iRe /1, DA “ HLEK
W+ R EYE, HEATLE B RTINS IER,
2 bk BT 6 m) % P SR AR AR HE AL IR 7R 28
MR 25 FH G Rl = i, AT R RS 28Nt
— P A F) AR S SO AE AR HLIX L k55
THMX AR, A ES TS T
T, ARHHEE SR RS . #ZE 2019
6 AR, ArEIALE. L. Wl ERE
MRS T 2RI AT, HIELEE 28 M.
HYR X HFETT 67 AR iT s 7 103 K

udg

UEFFEDLAR, AR EMRE N 41 5, HRM G
RIS AT AL AR T U LS AR A T

JURCED EVASIE S STet R (AR IRy &4 U
L, BT ENE TR, RN
AV IRE, BRIk, 5. SR
MR3577 %, VISEm e R P AME R #F
BnaR ST S0 HEAFEINREL
WS VERARSS IRE, AW e B 5 & 1F
Bl JLEER, AFBIRIES G [
AR S R, K I BB e 2 20 55
F o BB L, A B e ] [ BA
B NFRIP LT AR IR+ A FHENEE
) =B R iR 551k R, R R IEE AL
(077 d 23 o

T ARG A AL ER R, B
AR BN M e, LSS s M
AW EABREAOTIZ0E, HERENRLGEE
P AL AT W S K AR ST,
NSRRI S22 2 Se gl ko3 IR R R R LIVIN
Vo ALK, ZARBUZIT . AL, JikiE
DA LI I < R S5 G5 L 55 R R IR TR, A% 5
ZaMV B e g HEEE, B e R s
T, Ui, IR A LS R RS
P2 i S BAT R IE AR R, JEER
IR R R I BONRIE, A IR BAR =
Gk, AR RN TN AT
IBE, X E N DR FF 2 PR AR 2018 4E,
NAEZFE LML 55 LI T L TR ION 6.75 12
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TG, 5 MEENIN 9.95%

2016 /£ 12 H 12 H, A s ERE S <
1R W R KD FE R T BRAIE S B LR L 5T 4
FRIACE . #s I RS & ftr= Sk % 6 A H
B B . 2017 £ 5 H 4 H, AR
HH EIIE S 2 75 MR A ) A R A 40 S B2 4
FRIIECIE . BT AR &t~ k% 6 N H
(PR B it o % A T 2 A R
R RTINSl 1) 8

WSS T T, AW T 2014 R AR
TR HEML S5 AU, 2016 SEFRIGTT R IR
ML SA R . ITAER, A F] A M A W
B, FREN SRR PR SRS A K
B TR SR T, AR RFERFTIGE Rl e 3@
Bahsia a5, MEMER. &,
PSR T PR, AMERTE AL
SEINsR 4 RRH R AL, IR APP AU ER,
MRS RAERHK, FFAAF ML
k25677 HEREBIEEATG, HilkE =0
REEWR, IR B SHE .

2012 45 A, ARy a5 w
G5 — UL S5 B I R L — o IR,
ARSI RS A5, 248 IFE X
Ry, JREL R ZE RIS R—AZSE
TSy R BT & T s . ITAER, A
R Rl 5% R R S T S sh e iR, B
THE PN IR, AR TR E
JR AR B AE Gk 55, A Sk 55 I 2018 4 LA
FRMEWAE . BE 2018 4EAK, AFIEIYERSR A
#7048 1270; DLEH RSB 25K
ST A 2B A2 5 MY 55 AR5 IR A W46 22 5 4 i
62.84 27T (WL 8) . 2018 4F, /A &) SEHfh %
Fl Al 25 R RN 5.90 1278, FHerb AR (]
T SN 4.01 14.7C

%8 EAXHELEHEAL  Ein: LA

W B 2016 4¢ 2017 4¢ 2018 4¢
RilE Al R A 77.57 84.98 70.48
JE S B A =R M T 35
FAH (HHRE) 66.30 72.51 62.84

TR RR: A3 AR, B F1E R

2019 F 1—6 H, AwR[EHFEL S
FLERIFUN 4.27 1270, Rl 55 771,
A 2019 4F 6 AR, 2 A]fh ol R0 86.24
fe.oe, B EFERAHT BT

AR, IR A AW R 40k 55 %
W TR SEZ it R B, SR LN S5 % 0 5%
)y, BNV SRR % oAk R RIS — E K
R ARSI R T AT AR AT ML A 4 3 Fp
TATHI I, AFLLA SN 2 R .

(2) EFARATIL 5

A TR ARAT b 55 2 AL HE A Rl
1A RSy g LTI i 2o

AR, ARNRAH AR, R
BERAT ML 55 w5 1Y, sz A BA AR 25 25 A4 A
ths s EHAL AT AL AR S5, IR S Rl
5 B R RIS AR TR S5 FH OGS
B SRR ORISR GRS IREE IR 1)
T SN, R THE R =R TR 7

ITAER, 1PO MK 45 5 s s & AT, (HE
IR R AW TR, A IPO i 51k ah %
FURLRFLL T b PR BT i A% RO R a5,
{ERATHERE IR s i g5 AT HAZ AN e ™,
RATRAK T @K RAT A I — 52 1)
W) BEREBRMNSE, HWEHAL SR
[FIHE RS s H =R S BONARRE, Tk 55+
B TR, A FNES F AR S RN
B (WFE 9 . 2018 4E, AT SER IPO T
H1%, ¥EIH 1K, BKRIH 1% 5l
fiFF0H 15 &, SeMIe RIA &b 10
Ay SRR =ML 13 K. AR, AF]
FRAAT WS F BN R, XEk
NI DTHRFE RESEBEAIG; 2018 41, A ] #E7H4R
AP 55 SEBL TSR 9RO 2.27 1278, 5244
MU 3.34%
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A9 ANEEAS EARL IS4t $i: R AL
2016 4 2017 4 2018 £
o H FH cx. LN KH &8 LN & &8 LN
IPO 3 14.11 1.00 2 5.49 0.42 1 5.59 0.29
WK 4 88.53 0.55 2 2.70 0.02 1 4.50 0.00
it 16 183.00 1.77 10 74.60 0.53 15 80.82 0.48
& it 23 285.64 3.32 14 82.79 0.98 17 90.91 0.77

BAERR: N8 IR, BT R

2019 £ 1—6 H, 2\l 5EH IPO i H 2 %,
fiigz EAEIUE 7 A, BHrHH =i 2
Fs SR FARIT W % F 223N 1.79 147

BARE, A A BRSSO R4,
EFBRATSS ZEMA TS IEHRTTIE
BRI BUR IR, TR IPO Hif%
R TR BiF AT B AR A R R
I, BETRAT IS U FRSE T .

(3) gaELS

NENRIES B S5 F B R 2 i %
Ve [ e IR A 287 A DA R AT A R R

IR /NI 20 T i ST S R = 5 4
FWE, STATZ oI R . BGESRTTTE, AF]
SR 7= R B — R B i
TG A 7 AT RS, FREL Rt i
A7 K A BT A AT AR 9 Y AR XU
Fref R i B Ak . B etk im, o
AR T 3728 Ak B P 1 RS P I T+
2018 4 AR A [ s i 450 58 ASE R %
A S A AT R hnam s F XU 7,
R PR SRS AT, RIS
LR (R s PR BUE 2 A B 2 R Hemg, 4R

AR A R R 715 KBS HUERE /T o (RIS,
AR HES) 2 T 55 AL S E A
oSS, AWML S R

AR, ARSI s, A
WES B SR T R I3 (L3R 10)
HE 2018 FAK, AFHEH HE N SGHRE KD
312.63 1275, H, fFiFr# v R%1 221.46 17T,
DARIR G R SR E RN E, AERFA6SHE
T LIEL; AT AR R 32.86 14T,
UESF A F B = S AR 10.10 {276, (546
THRIBE T 20 13.55 1470, 34457 K% 31.58
{75, MN&iHRHERE, ARNHESF BES#
BEBE T LA suAMETHE B IR T AR
Rt Ay ST R e v ey 13 ) = e
2018 4K, AR AL ot E ih & HIHAR ST
2 A A6 () 4 Bl R 4 BT AR 200.44 {6, AT
f B SR B B R A 112,19 14 TG .
2016—2018 4, A w|LAA futiE & HIHAR )
T B0 2 1 4l 08 7= A oM B AR B0 2 oy
58-2.92 1276 029 1270 1.73 12785 TF AR
an Y A] fE B e E 7 A A B AR B 4 i A
3.18 17yt -0.30 1270 -7.17 127t

R 10 N ESR BB LSRN HAi: AL
o H 2016 EK 2017 4EK 2018 £k
DA SRMHETHE ERBSIA SRS NS 158.92 79.84 200.44
o i 133.01 60.06 183.40
s T A 2.02 1.25 0.06
Hg 21.07 13.31 16.25
PRI 2.82 5.21 0.73
AT S SRR 174.89 152.17 112.19
Hdr: fi%z 51.77 64.38 38.06
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B TH 41.31 46.02 32.80
H4 7.24 9.57 15.33
HEFR o w7 14.33 11.10 10.10
Fofb 5 r LI 7= 34.84 13.87 1.82
[EEinee 25.12 6.76 13.55
SRR ISR 0.29 0.48 0.53

& i 333.81 232,01 312.63

BRI 6 GRS, Ko KA

2016—2018 4, 2\ F] 73 il S Bl 2l (Fr
AN FMMEAE SRS 19.05 127 15.65 127
16.41 1276, X MAFEEN N B TTEREE 4 51
42.48%. 31.75%. 24.20%, iF#: [HE W53 E
MO DTk B R T B, A 5 BT

2019 4F LK, /v AR B B B
2019 F 6 H R TIREN 324.33 1275, 2019
F1—6 H, ARSI BEEIE (&AM EAR
) 12.31127¢.

BEE, AE BRI AT R
Felg, RAEFHR R S (HEE Sl
NZ BN AT TS s s, BN 1) 5T
RS A T 5l o

(4) FFEHELS

ANE 2015 FEEAL AT A E RIERIC A
BB EHLSS, H 2016 42 AkE, ZRiE
A IERTF RS, A m B R BT B
PN RO RUERL . A A 5P El 5%
F B HEAE A P D 5 0 5E ) A R

%o

ARAUERIVCIGN, “ 93 MEAE | FEAT AT B XURS: ™
MRS ZOR T I A, BusfFE/INMES
PO BRI ARROT R ST, Rl B
R SS AP, AL Sk, SR RSN E
BV S A G H s AT IE A i B 1
oy D PNTLRIZIe. 2R IR dh
RARMVE AR LR, A RN I 2R
AT A, FERGEFRE, o7
BEGTEHI TS, IR
MBRE TR, B2 2018 K, AwILEH
42 REEBEMI, 191 JE R 3R E B

ikl 3 REmHM-EEIR, M EtZn
Bl BIEOER. A2 . S
JR A B 452, % 2018 4E K, A
BEPEE S5 SR T BN 494.70 127
Horp, H£6 %78 MR 2% 78
146.50 1470, €A %8 BRI SRR A
R 365.49 {270, MK, AR B EL 5
FLEIFINFREE TR, XE RN Tk
ANy 2018 4F, A F] B B 5% S 4 7
HIRION 1.69 1478, 4 ENIRN] 2.49%.

ok, Ar@EdER T AR RS S
A FRER ST RESEFHI S, Wil 4%
FRAFRIERET BASEE % . #% 2018
R, RITREESAFE7 i 40 B, 82004 181.53
fe.70; WSS 111 R, FEH
2504.24 {270 7R UE RE A7 SR 35 5 4 SO
33.04 {270, XFAMETIREN 23.66 14T

BE 2019 4 6 AR, AR ZIETEHM
N 454.26 1270, B EERAFT %, 2019 4F
1—6 H, An|SCIlg g B T2 3N
0.58 1.7C.

BRE, RSB, RV R
KRR, AFErAE NS KRG —2E
735 [F G DLd Y55 E 17 S S5 R E T
OB SO 11 5T Ak A1

(5) 22T N8 L5

ISR T 1996 FE 1 H, RAH A4
WAL AR AR, FEMFEA 5001470, A
A H: 96.00%1 Ay . 2017 45 1 7, e £k
154 E AN B A L R GRS . AUE 2018
R, EIEHITRE S R 36.67 1470, A
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7.04 1276, 2018 4F, Ehifg A ST SEBUE RN
41.71 1275, ANE 1.09 127c. BIEE, @i
W B AR 2 KSR

AAFRE AT T 2010 4 11 H, JEMEA
6.00 147C, FEM S ZMMHBA TSN A
AT AL BT, 2> " HFA L 100.00% [ 47 o
B 2018 4F K, AR FilE 7 = A8 25.37 147G,
7 15.87 1278, 2018 4F, FiFRESZHLE
AN 1.27 1275, #§F1iE 0.69 Jt. 2018 4,
TER A TR ST B RS T, &K
JEUE S FASE R S B O T A, W AR IR il %
BONRAEE RS T A A

FIAUFRA AT T 2013 48 9 H, JEMEA
30.00 127G, 2 w)HEA H 100.00%M 0. ARE
RS 32 AR B R IR U S R i B CTA R
P RS A 2018 SRR, AIERNA
BEr S 13.03 1276, 7 12.98 147t 2018
FEARUERA SEIUE RN 0.30 1276, HFiE
-0.23 1.7t

KT FEAE O T 2004 £ 6 H, EMEA
3.00 127G, AFIFFEH 64.00%M 0. HE
2018 AR, RJ7HAG T A 7.98 10T, 155
= 6.65 1476, 2018 4, ZRJ7HEESLIUENLI
2.55 12,70, #FIiE-0.15 147G

ARAERNC RO T 2015 4F 12 H,
7.00 {478, FEAUEZGFEE NS, AnlFEA
H 100.00%¥¢) ey« BZE 2018 A, ARIUERNLC
DI A 9.25 147G, 5" 8.83 47T, 2018
fE, FRUERCSEIUENIRON 1.59 1270, 1R
0.13 127t

BAEE, AaTaaSESER 2, B
FIFEE AT SR R RN R (HiT
R, AT LI E B, A
ARG E M T

TEM A

. KEEESH

URCED ISP o TN A= SN A
FREAERE KRS BAR R B, LI CGIEZR A ]

i MR BRI SFIE IR, 4 H SN
BEFRR, #TUANES. ERZ KA
AW LoA= g2 HERAR S (AP e o1 TN = 2 IR (213
ey AR, MR ST T, G RN
sk, AR B T AL .

T T o ) XU B 05 e TR SR
FERE 2w RS B AR R A ST, R BRI X
B 1 2% O3 AR FE 2 RBE FI N I TAE
M o e R H 2 ] A KURS E BE A EE BT AE, R
T M B RG A  R A R A XU  E  TH I
JERUR ST BB e B s AR 5t 7K
B P AR VA S, AR R HWREAK
B O, S ST A R U B K 5 %
BUi], A S SRR A AN 2 ] XU 7 2
TAE; AEdr— A PUE BN GOV E T XS
PATHES) 2w A U B AR

JRRSE 7 P A 2 ) AR B A (1
IREEHURE s F2 I 2 R BOAS R RS EAT 1R31
WL PP S . ARSI 2
HURFE IR 0 A SBUE PRAR R AEAR T HIBLBR
FE A FFEML 55, FEME 55 PR R IT i R L2
BEAT RS, 42, o ARHE XU B RO ) B
TR AR T A E KR E NG —
AR, RHNEE B TAESATEEE R, T4
) AE 23 ) B RS i e A DR B A R A 2
T, B H B B UG L I FERAR
FRBARRGM NS R R R, DR EE A KU
BB — BRI R

BEAN, A mBEHE T BL 2w A RO
B RE) DA% Co iR PRBUR I BE, B 4% X
SALGUE HL KBS EABUE B RS i 4 28
MR E B RN E ., NS4k
B UM RS B TR BT IR SR BRI, T
wi PR PR RO S R X
B B TARURE, TR T R, a2y
FRBE B AR

1. TR
o3 E RT3 A 5 B AR DA T I 0 A% s
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A T 37 PR 149 78 e T s 2 w0 M 55 e A A 2R 1)
AR, ELHEUEZR RS AU 23 XU AN 26 X
B o A F) AR T 37 URGE 1 BN 25 it P AL
i PR A[]  Yi 2l R4 5

PRI 85 3L 8 A T 3 A L ) AT
11, ] FEERECL T RS s 7 4 ks AL 3
X R AR AR 7= 2 ) R s YA B S
RELZ TOA I 5P~ L B, 23 B B AU s
Sea HE S IRAVE L, AWIOLAL XU BR A4
R, PEAEPAT S RS R FE R eI R PR A
FIZH G I3 PR A0 S BR A B A 42 1) 0 2 XU s o
TERESEE (VaR) AR 4 @l B8 7= (1) 117 33 R
Rt AT S B Jl g KU o T B A B A
Aok 55, FEARA H] T T3 R B 2278 0%
Ao X T AR B P, ARHE T kg
TAHLE, X TR B RS T 3 DR A
FR YR LA rp s UUE S 1 b J b P v 5 R 0 1
EHME A AT REE, Jdint RAE B A R
IEFRMLAI DL A, DVOL 45 T H 6 ) 38 X
HATE TR, R F R 2R 0B 23 B o R 2 R
BEATVRAS

A, WMETHIRERES R AR AE
WS HIRRE, AR miEf AR B, A
H IR E T INSE IS H K, =TT
5 T B

2. fERARIEE

{5 FH RS2 i 22 2 5 P ANRE IR £ 3 3L
PARMIAS o 2 7] AT ARSEAS RS 55 dh
i FEAFE RIS 5 RATI S . HER
GO S5 AIE FAE 5 M 5555

IS A P T 4 B A RS R 48— A8 B
XHE RS AT PRAG . s Sdlet, e N
PRSP IPE . SAG PRAVE B 15 LR PR
SETTIEAEOR, # R A 745 KUK 5 2 7]
A& Z BE IV . A w]dlE T (fige — 4%
ml S BA ) (e ik 55 XU
s AR R BT Rl Il 55 XU B 7 0925
LI, TR T BN 5E ¥ BAE XU B

MR R

X T2 4 B0 25 15 F RS, A ElsE s
BB SR FIE, WA G F AT IR
SEME AR T RE G 0 5 T g
RIS T F A VP . #15220194F6
HAR, A A W e s SRR g7 ok HiE 2
TiH .

X5 R AE 0 2% 1 RS, A =l i
1l 78 5 WU A B I A i, MRS A5
(NN EA PO R s DO RE A& U S SN
FA B AT b, o s g L AR (& o
NFIEERIES « A hRUE; B4 I 4E AR
VL R R LS s, B LR L 1)
brites B HAC Hi2 HRT TR, B s
WERR S, TR B 2R 1% IR A 5] 2 8 HE4T 5
HP 5. 2018 LK, R EETIHITH FAT
RO, A SR S KSR R, RAEZR
W2y, WA AR AR B O ZEANY:
002252.5Z) . *STH|YE (J& “FIJarEl” , M
ZARAD: 002501.52) « & EHLE OREEALHY.
300032.S2) . 15 FE a7 (i 22405 : 002219.52)
£ = (REAH: 000815.52) « F A (i
ZARAG: 002639.52) . AITHEMK (BEZEACHD:
002310.52) %, #ZFE20194E6H K, B
v 25 3B 20 0 H W R mh Bt AR 44 1115.2500 70, A
A CL R AR v 45 1.0812 90, JAE THIR Ll A
i, XS JE BATRIA S B RSB AR R DT

BEE, AFEE T &S BIE KR
BN, RRFFF GRS EFAIE HAS
Gyl 55 1 R A T B0 w1 (145 R K P
B TE, AR RS T 0 S R A
TR P, A, AR
HILZ BT H, FXHE IR JOB 25
DUIRFR I

3. RAHER e 2

TRB I RS A2 i 2 ) <8 R B8 7 AN E B I AR
BURTBE <5 Jo e oy LR i 7 2R PR AR . 24 =) T
e 77 50 P IR 2 418 7 T 125 S I 3R A B i B
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EHRARS R T, DA RI6 55 st
ST 55 A2 B G K B A MY 55 O JE
B

) M QUESR 2 Rl Al P RS B4R 51 )
Rk, @A DLR AN 78 o SR A e B
IR TRRRIRITE B PR XU BEAE SR, ORAE 250
SEENAT A I E UE R A PE R B R . Bt

e E AR TE XS B AT T, DAt
GiE AT e SRR, il gHEA R

P

BTk, MR ET RGL, T A
ARG KBS ACE R B vhE. e
Az, PR HEA R EE& TR, HHRH R
B EE B T AR

ER BT Aa], A F S RE SN EY .
IR, a]—J7 e Bk s sh v
e Il R BR A A T i B M AT S
Wi T WA T R EE M, &
PRI AL 553501100 55 4 75 ok S BAG 5%, I
W AT AT IRB A AR
WaL T SR R LS T NEE T &
ANFIATFR, REeR, 2EEHIERE
PeZe. [ 55 77 L B SE Fa bradh AT Bl 0 Ay, 4%
9 e s e XU . B A 2018 EK, A AEls)
PEZE 552 177.51%, {$F8E BT &% 145.57%, 33
Mo W T bR

HAT, ~w Bt iR IC RO e, 7]
FH BT 4 A0 R] h F )3 sh M 5% 77 e e Rk — B
R[] (R 0F 71 B8 4 75 2K, LB 9% 7 AR I RE 0,
BARRANME R IA K. HEEMT R R
BRI A G S E R S R JE, 2 mlt
TY 4 B R SRAH RGN, 356 A\ s 1
PR 7K.

4. BAENSE 2

BAE RS ARASR R B . LSS HRIE DL K
RGHERAEAN, A FEZIURM NS, 12X
ISz RS DRI Rl 7 DA TR XS+ N B RS AT AR XU o
TREATEE . PATA M N AN, AL
BB RS ER GER SE IR 22 # TT AE 5

S (AN

URCES EVASIIE S-S/ D ) oy 73
WEGEEL: —RAFEHLIHN. WA E.
BT e M55 PiRE S 5, I IE 2 A BT
oy L RO A LSRR, T Rl B 2
A RO ES s TR A KU R PRAs AT
PR PR AR, X =] 20k 55 34 (1 XU
BEAT TR AN PR, AT S e B,
PR HERURR, WA 6] STE A TAEbRHE, I

TR TN =R 5EEM AN, i H A
WANERSERS . BCRERE IS5 7 2P v 03 T i A7 Ji:

{EREy; @ 0 TAT A, SRR 28T
F AT, sk N SO A R
5 PSRBT va 3, AR 1T a3 AR
TR MRIBARHIEE, GHZHAREER
G EHE ST S TR TR
FEHACE ML FRAE, %0k, BER
Gu. GBS, e VIsE A AL
) SO i Tt AR Y0 8 30 3 I S T A 90 R 4 v
FEHLALIALH] (14 Rtk

20164F12H12H, w325 F K HIE
FENVER AT A TS A FRIVERILEE . #5
TG LN HHERSEA 7 B £ RAT B
G = 0 S ) A 28] H LI 1 08 e A A )
(TR RIGIES M A PR A 7l Kb e p it
UEZ5 78 YR 5T 2 BCIE FF 8 45T AR A 4 e
P S ATBUR S ke ), RAFKYD
FER P PRAE TR EN BRI T A TR SGE . B
TE AR St il 5564 F 1 W B P 7% it
201745 H3H, A w3 b [E I i 2 7 AR
R (R T X ZRACUE S e A A PR A FEREUE 5 T
JEAREH G Rl i b 55 S5 AT BUR E A T 1) TR E D o
BRRINATS 56 KVERwIGS), HARFE
PRI TE S R A R I s & )
O\ FO TR R i S FE E AL, X AR A A
THUITF RIS A, VESA SR TUEN B
TR M, SR A T B 2 ) i P VR M i
HRTE. JFR KBS VA S s s TAE. B8R
F AR AR R NS A A A R
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M, IR TUEN G BT, AT SR A F S RE
L, ARBVEARE . BhAh, 201742 ) B
SRR A TR SR S 555 U5 T B
BRI BESERL T, 20184 E R EN IR
FEIERUE X 7% 7 5 3 BEAT ER IR 52 B 1 AL
i, SUSEHE A A A% R R RSP g
AN

T, AT EESL T A T KU
TR R, B A 7] % 0L S5 R TR
A 55 FAtE DL R T 3 MR A 5% 0 g, LA
AR RAEHRAE R B A 45 45y T 2
Bt LR A, A D RN AU
HeAh, o EGES L P R AT GUESR O 7] 4
R FRRITEY) A1 IEF5 2 B2 P R 5 2
FEE) XA ) ) RS A B KT HR T B R R
A BT 08 FITE QU AR Fe s R o) JXURS R 2k
B e IR B B KT o

75 MEaHh

F 11 N T LM AFeT L F A

AT T 2016—2018 A1 2019 4E L 2F
ELHMEME . SIESITIMES AT CRER Y
AR XF 2016 I SRR IAT T #E, ik
SUPIMES T Rk A1k X 2017—2018
M EIREHAT T H I, FRESIYHAT
FRUETCOR B 2 WA # TR . 2019 4F F AR
FZIMBEREH . AEI KRG IR
R T m iR ARIERNE . RIERA
F 7R L AR AER

1. BA4E

A FVEMYSON T B R TR 9 R AR il
A~ BRSNS B Btisas S FHopholk N L
1D o FEHLAETRNEA 7 BN
Kz —, 2016—2018 4F, ] oyl SEIL 42
o AR A 1IN 24.56 12,7616.51 {2t A1 13.21
1276, HENRN L E SR A 54.80%- 33.52%
F119.48%, MUREAN & LLIIR A R BE

Ph5: 424, %

2016 4 2017 £ 2018 &£
oA & M LA & | LA & W b

Eie O YIRREION 24.56 54.80 16.51 33.52 13.21 19.48
H 22 EFaRiFhoN 9.38 20.93 754 15.31 6.75 9.95
BBRAT LSS T2 g 6.68 14.90 3.20 6.50 2.27 3.34

B R T LRI 3.48 7.76 2.08 422 1.69 2.49
FLEAIN -1.95 -4.35 -1.27 -2.58 0.78 1.15
[l e 21.38 47.70 15.56 31.59 14.03 20.69
A SR E AR -2.34 5.22 0.08 0.16 2.38 351
BT L&t 0.01 0.02 -0.01 -0.02 -0.01 -0.01
oAbk Z RN 3.14 7.01 18.39 37.33 37.22 54.89
BB AT 44.82 100.00 49.26 100.00 67.80 100.00

Al KR 1.33 4.61 0.27 0.64 0.28 0.43
NELE 23,53 81.64 20.85 49.98 21.00 32.15
B AEUR 1.20 4.16 231 5.54 6.81 1043
HoAtholk % A 2.76 9.59 18.29 43.84 37.22 56.99
Bl & 28.82 100.00 4171 100.00 65.31 100.00

E: BEve A NEON BAR S A — R E
BAERR: NE)FIRE, BRETEEE

NA I TFEER A A FZR A 224
W55 BT S M BN ESFA
| (B AR AN S T I ) E 3 B A

B IE ARG . JEAER, RSB ET
B ZATAETF A 5 I 3R R 8 NI RIRE R, 2
F) 20D 55 T EE PR IR B T . BEBRAT
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W25 7T, 52 IPO BiRZ R . d i PR DA &
95 RAT ASZE T RATHEFE MR g2, A
A B BARAT W 5 F B o i I N B AR 2 T [
B, RPEEHENS T, 2016 AR EAE
R AR FONARIER S, S E
2% TF- 2 B v RN S B ML ON 1R T R K e
F+, {H 2017 DSR2 3947 18 I B2 B i) 5%
W, WA R, 2018 4F, ARZL5%.
P ARAT M 55 R0 7= B b 550 1) S B0 T 4 9
HURN 6.75 1470 2.27 /. JCH 1.69 127G, 735l
HENVISN T 9.95%. 3.34%11 2.49%.

A TSSO BLHE A7 T 4 il RSN
AN CE AN S Uik G A Pt WA B
FEAFEFEWAN . TFkR, AFHEERRE
DARR 5% Rl o o F WS 2RSS, HZ T I9AT 1S
S, AR SN E TR B,
NIREE G ot = RN 38 LA & 2018 4
27 F 0 RIS MR T R 1R BN K
AR BN EARA B T ARFIESCH
BLALHESL [ Sl o = R S S IR
FLESCHARNA RS . TR, i
JENVZS R X A TR =R, A RS2 H R
RAT AT IRB R0 a2t 95 55 5 N B &
Bidr, FHRCHLESCHIBIROK, 2018 FFH T4
] AR 73 IR i A 4 B BOR) B S D
MAEF SN L IE . 2016—2017 4F, A
FIR RS B 1.95 {2t 1.27 1276
2018 A F) FLEHIR A 0.78 147G .

N E B E R BRI T UE S HEE S
AR, ARES B B 11 E WAt
B BURARER R IATR B, R
PReEi, IR WAATE R, 2
AR UL R AE N . 2016—2018 4F, A F 4
ML E W A (A S A RMEZINI )
21.38 {476 15.56 14 JCHN 14.03 127G, 737 i
BN 47.70%. 31.59%F11 20.69%.

O ) oAt S5 WSO B B B S Sl 45 ik
No TSR, WA A il s I A e
B S S5 A MRS, AH LD S5 RN R

AR, NI B A wVEN R SE BTt 2018
o AFBLITEIE SN 36.90 27T
AFVENSCH DS BB BE i
FURFNFANMY S5 AN . AFNESS K 2
FEORNR T TH S IEFERA R B AE 5
JIBAERK F B Z W s, AR iR
AL A 5 R B 7 A A0 R R 1 S T A [ i ik
EIVRIEFSRET s HAL 55 A PO b 3 2
FRPNA ) e v R BB 55 AR I BT B
2018 4F, nAElENESZ S 65.31 f4ot, HAnlk
% I E BRI 21.00 127T, B AE R 6.81
fe.ot; HAth 5 AN 37.22 {270, QST
VAT I KIS  iAs 37.21 f2ot; B
k2R %N 30.97%,  #HiUSC A 10.02%.
ITAER, TETTIRRE F S a5
AN B TOL S NS 2 TR, 2018 F52H
RN 3.12 127t. MWERITEIKRE, BEE R
TERPGE R, AT EA 7R R AT
Bl pt el e S N RE (LR 12) . 2018
, AFPEYBAA TG RN 0.61%, P
RPN 2.13%, BAFIKCTRRSE T .

k12 BFMER Bh5: AT %

m H 2016 4F 2017 4 2018 ££
15F 13.62 7.03 3.12
EV AR 35.69 15.32 3.67
R ES 52.50 42.32 30.97
FiEHUSON L 32.05 21.69 10.02
TR B R 2.39 1.30 0.61
el RGeS 10.55 473 213

BB A8 § g, bR AE

2019 4F b4, 1951 T i 4715 A FrmlBE
IS N R Nl e AT R
K ZHMERE A RME EF, AFIAR
WA B R B P AR R R 2 BT ks, A
A PN T I R T R R I O S Sl 45 HAR
KIEIA,  FEE A SN AE R I RE
EBTFF, AR EPRERAIE ST 2019 4F 16
H, AwlszgiEbioN 38.80 147t, HAFa:
W A EFIRON 8.11 1276 SR 6.04 12
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BTG, ~FEERCHRKREE 5 15t
MR, TSR R AR AR AR 20 SR A,
FERFIAT T PR, HHBERAFH
B ST WN IR RE T S A BT AR AT AE —5E
ANTHENE, AR RREERTEA UL R AL AL 1
By A EDR B AL 55 XU T ) BEAUIR,
R FFBERTE ISR T 55 UK TR 71 I
ARAL XS BRI RE ST I o

2. AT H TR

AT HBRALLOK, FEESFEEAA i
PERBSHES . EANKIIR G AL Ry e
RATRB %5 7 AR HEA . 2016—2017 4F,
NFG IR AT 50 12T 20 /2 Teik K fit; 2016
T4 H, A ERREARE R RATIEE 3.83 12
I, BEEETI4 34.80 1470, FMBIAN R 23.40
f¢.75; 2018 4F, HHT#BEH ™ REGK, AF]
FHEA . RS 56 28 e S AT 2R S IR bR I
RTAEFEA BT NI, (B4 s T I BR i
fikbrif. #E 2018 4k, BEA A PIA 111.02
{278, BFATIEEF" 142.54 1270 8 A 15 %
PN 77.89%, RS SE%K 174.06%, 2 H ¥EA
e

13 85 T RAT IR AT 7 0 15 B2 A 10 Rg 22 % b
78, AR AR FAERA BT # % 2019
6 AR, BEAFRNFHA 127.93 1070, BFAH
HHoE e 143.54 426, K78 55 2% 168.44%.

£ 13 ANz hl 54 5 LT %

m A WERRHE | 2016 4FK | 2017 4Bk | 2018 4EK
A 137.86 135.24 111.02
i 148.40 148.70 142.54
R 5 % >100 179.17 200.09 174.06
BRSEARR ™ >20 92.90 90.95 77.89
R AL A >8 33.62 43.63 29.89
R PR >10 36.20 47.97 38.37

EREE SKE o kNG E A=
AR NE) R, BRATAE R
AR, A FEEIEIRA TS SLHE

VAREEE RATRIR G IR KRB A

it 23 1 7 2RI 2 b 55 R e 5 B8 4 I 7 oK o
2016—2018 4, /> w RAT 2 BRI Avi AN J 3
BE 7, 2017 4 R0 B HA IR R0 6 Rk v 2
i, AF BARGHRECNE TR, 5 2018 4258
H 3 T S HA B 4 i % 7 AR K DL 2 K
AFMEFFIIRAT, HESh A\ BA AR Bt
BA 2018 AR, N FENF ARG T
T N 29.89% 1 38.37%, WAAATE N
16.45%, ATAFKPAmE (WFE 13) .

2019 4F b2pA, A )i I R AT R AR B 5
17 A TR R A B T R B 1, (RFFBN B4
FIALLE 5% 7= ity (P AE R AR 8 - B AR 2019 4 6 A K,
AT BB AR 417.01 1478, 1 E A fE R
HEE =155 3N 31.39% A1 35.22%.

SEE, IR A B AR
AT ARG RIAW 785, (H 2018 FELLK, BEE
ANFFIFRRAT, A E ST KA B E T
VSR R IEENA , A F A KA BITiEs »
R DL 55 A A% O 0 8% RS2 il FR AR 3 LT
bR, TATL.

3. R

AT PRI R R R R e, ml
Higg. ENRESHE. DA RN EITE
AR T N 24 3035 35 (10 S mh vt 7= A ek
SR AR . AR, AR A POEAR LT
MR frksh, AR FFHEH (IE 14 .
A 2018 R, o E] AP AR BT R R
504.92 127G, &E 7 EA 77.65%. Hr, %
Mm% 4 115.70 1276, LAA siME T B IS
TN R 35 (1 &Rl ¥ 77 2801 200.44 1276, W]
A SRR AR 86.72 12T (REHEEH
W BFERIAER = 5D o BIKE, ARH
PRI SIS o

A 14 »EFFHEA #Az: AL

W H 2016 45K | 2017 €K | 2018 K

BAE®™ 506.40 | 484.13 | 544.66
Forp: AU A B 476.60 | 403.79 | 504.92
FEEHH 155.17 | 11526 | 10557
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Hep: B 123.31 91.47 88.75
BT S 23.44 8.88 8.06
BErE R 751.57 599.39 |  650.23

BRI 6 GRS, Ko Rl

AR, AR HA NGRS BTEES), 5
Fff RS L EREA R FFESs (R 15 .
2016—2018 4, A "R AP B I E =/ H A
i dabs A 1,11 fi5. 1.28 £i5F1 1.32 £, W]
PR AR P70 A B I 7 o R IR AR b

Tt HAE B KT

4. 124rHe

2017 4F, H 1K B TR % B4 B A 45T
O\ F]EME S5 FUBL A 2 H AR BRI R % {H 2018
LK, A FRATW S R UE 2 A F B,
A\ SRS P Bt [l A (ILER 17) . # % 2018
R, ATEGS A 359.64 1470, BHEKR”
ff5i# 70.40%, 2 7V S ATAT KA Br Bt
M 45/EBITDA 1 EBITDA Fl| B S5 br sk
E, #AE 2018 FK, AFLMES/EBITDA f5
FrR 19.00 %, 2 BRI 5 B R —
f¥; EBITDA F| S 58484509 1.29 £, AWM
FIXS RIS H PR B PR AT

BUE 2019 4F 6 AR, An @A B i
N T71.90%, B EFERIEH L.

A 15 N E) AR Be5: A

W H 2016 £ | 2017 EK | 2018 XK
BH St 430.40 316.07 383.42
Horfe SEHH Rl G R B K 96.09 72.27 145.14
KPR 150.00 110.00 70.00
RiAt 2 E 557 47.19 61.71 99.46
JSZAS 5 A 5 3K I 105.86 29.00 45,04
EEH AR 155.16 115.26 105.57
P REIESHIFSK 155.16 115.26 105.57
S E 585.56 431.33 488.99

HAERB: 28 FIHRE, HOFfEER

ML AR E, 2018 4F, A" &EES)
MEi HE A N E R, FEE

/A\\

4

N

5

PEGREBE IR IE N LR IRA T &P
WP, BEE B ST B A
K, AR EEI SR RA A g .

A 1T A2 A FE AR BA5 AL A %

m H 2016 £E5K | 2017 4EK | 2018 EK
B 400.04 290.48 359.64
HA R it 7217 65.29 70.40
EBITDA 34.39 25.62 18.84
M4 /EBITDA 11.63 11.34 19.09
EBITDA F| 2551 2.04 1.53 1.29

BFEIER T, 2018 4522 5] RAT 4 Al
IF FIRTE SRR, B RS S I
TR D o AR, AR ILEREN
M (L& 16) -

16 NI NAEREHL ¥l A

oW H 2016 £ 2017 £ 2018 £
S AR -162.29 45,01 -7.15
LA TR 16.34 2.67 2.17
5B M S B 133.69 -115.40 -0.14
< PO S i B -12.24 -67.80 -5.06
EARINA IR E N AR 200.03 132.23 127.17

BRI e TR, Ho R EE

HABRB: 28 FIHRE, BOFfEER

BE, AREGERRRAT oK, %
JERI A FIEN BT TR, MR IREEY H 2 T
e, BEARELGTRE 1V 9 o

t. 4Gig

PEN LR, AF AW =G A
PRI IR R, XURS i B AN T 58 3
EHER, BEEAFNMLSSHKIREE. Qs
FROTT FE LA K S i L RE RN i, A w55 e
RRAG e CRs —Jim, A B R
Bz LG B BURAIES S 37 3 i
BOR, L REAACTFRREE TR, RRUH T
e UES7 T sl XU B A5 7 Bk . 2%
ERriR, BRE BRI, EARR—BUHN,
2] HHE AR ORISR E
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MR 3 MFERHELIR

# i HE AKX
HA % BT S SRS A5 FI A 5 AR B S TR UE SR 3K
H A fifit SRR AR S SIE SRR A 5 AR KSR 73K
B SR P o+ S T O 8 7 R N B N B - KA K+ R A 55
EBITDA U A+ ST TH +
HA R R B A i/ E A B <100%
SRR 7 7 A TTURR: 98 AT % 2 F1100%
BAKLAT 26 T3 BEAR IR I A1 527 I 1<100%
AN R (RENTEBE =/ K 30 H Py 58 4:19+AT H) <100%
HAE R R AT IR E R <L 55 BT 7 TR RE BE 42 100%
BNV AIE & EDV AN E LN <100%
Bl A b 55 Je i B 3R PENL I <100%
HY N LE HR 3708 LY N <100%
TR EA B R R RT3 B A 57 ><100%
SR B A R VRT3 5 7 <100%
EBITDA F| & 5% EBITDA/F B3 H

B T U G+ 25 F A AT G+ E 628 B ME A B 7+ SN IR Sl B 7=+ m] it 5 e il

A PO AR I 7= PR AN R DROE AR I BRI R % P R ARk A 4
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BRE BB IE o 7] BARIME ISR N =28 L%, hl8: AAA. AA. A. BBB. BB.
B. CCC. CC. C. B AAA %, CCC % (&) LAUNEEZSN, & MaHEEH A R/ ST

T, RIS B AR T ARG S TN R ITR:

% 7 & X
AAA B IR IR, FEARRZAFIZ GBI, B2 AR ARAR .
AA BRI IR IR GR, ARG B RA KR, HELRERIK.
A BEEFS RE TR, B R ARG GEAR TR, 2 AR
BBB BRI RES— M, ARG GEATR MR, HELRE—H.
BB BEEFSRESTS, ARG MRK, AR EELA AR,
B BT I BE IV BRI T RAF A GPAEE, B2 KR =
ccc B I BE TR T AT I e BT, 32 AR = -
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