HIFACH RSB FRERIESERRES
2018 £58 2 SEMIBHFIHAABHE

HEERR

(—) SIS R R BN RS (LUNRIAR “AXE4” ) mESEHEAMKE (PEAR
HAMENEARER LS (LUTFRIR ¢ () 7 ) . (ATFEEIEAKRESIEFEEE) (UT
fRIRR “ GaEMEY 7 )« CGEFRRRESHEEEME) (UFRK “ BEMNEY 7 ) . GEREER
ReGEEBEIMEY (LUFRIR ¢ (BEHEZHE) 7)) (AFEEFBGUEH R E SRR
BrEHEY (LR “ GREMEREEEEAEY 7). CRIRKERBUSAGR AR R SR LS
Y (LURRIAR “FEaF” ) REMA XML, FEPEIEKS 2016 459 H 5 HIEE VAT
[2016]) 2014 SCHETHETM, AHEESESFT 2016 4£ 10 A 13 HIERAEM. HTAESHW T E4S
&I, EEEIARIGEAEMN. ReEHML BT T REWBERESF, WETIATATES
WA ANKS. ARESHRGIEEH N 201849 H 20 H, 3T 20184 9 H 21 HHENTEEAFE.

() HEEHANHEHEZERHBRARESE. . 5%, ARNERTEIEES SR EHEZERE S
w5, HEPEIFFREEHERRS (UTER “HRERERS” ) M, HH ERIE S 20 5 S S A
A VB & N R A FONEERE, DAFR o IS B A 538 @ M Mo, DONSR 4% % 38 R 25 fR 4P 0
BivE RGN B AR EHIE MR SRS 3 4 145 BN B T 32 0 R S0 S M W sl R o $39%
PN BRSSP, RE A RS EEIEE X, AEHABESMERME, B EMEERRE,
E AT ARFH A5 T XU

(=) HBRARE, WENAG (R 540 Nk R S A SE 0 15 .

() FEEMEENSFEATURELARTI T4 NPT S KSR o A 40k
SR ILEIPRIE

(1) BEAFRAERESERMUFEANZEBR . &R, EERENAKES S RIER
SME, MENRESENTRFEANREEERNLYHEN, LRFEESNTNIT A SRS ELEEFK
AN, R (R4 - BEARAEME e ZEG B A XSS, BEBRRNRT MRS
WA NBCRIA X 55, PVENE RS S,

(FN) FEEEEANKRIRRIASE . WSE A I R RS AR ST, EARIE %
Be—EBH, ARERMRI.

(b)) REEEH TSN, EEESRNIER TSNS R R AN ), BREEREARES
BT, TN DA LU PSS F%E B E S, AWML HRENE, SRS
st (10 XU UL 2 R AE R R I, 7R 00 5 08 B I AR R SZ 66 7, BRI RIWTTYS, XHA (SR 41
BIE. WAL BESERTATNERMI R, RSB TIET, T8 AT RIS BT I R .
BERAREE T REBRIM AR AR IEH TR RM RE AR, NMIEHRE MEE RS AR,
TR BE [ 5 5 R T BT Bl P Ry, A B I R P A R E RS, RIS OB R i 95 51 R W15 F
AR, FEEBR RSB RIES BRE AR, S, ARESHRTE PNV S, PR
Fi AR DGR EE H AE v /N R A AEA T REAT ISR, HTAR TS, —BEL T,
TAHANER, BERKRNMERG .. REENFHFRES, BTSSR R, A4
FITRIS S AN T RS T B i3t 4, (R TIR M SIS IR 4, FE &P NIRRT A FE 4%
B “EEEAT N, EREAERERRREE, B ER SRS ET G BT RR, B
BANHEAT T

OV KRB ELAR SR STEANE . AR BN A IEH N 201849 H 20 H
(REEeRJEEEH) , HRVSHEIEAHERINBIEH N 201849 A 20 H (E&RJEiEEH) « AFEH
FASEUL v 5 B R A AT

ESEEAN: RIRKHRESEEARAA
EEREAN: LBRRARRITRBARARA



— ZEEFEA

(—) HEEE A
PR BN IR 6 BAT IR A 7
AR RIITTAR X 0 DR 155 B 3458 1 21 )2
WarHIA: 2003 46 A 12 H
EEREAN: B
VEMTEA: 1.3 ANRT
HEHER S0 IR RS [2003] 76 5
TrAHHE: FRYITAE X A0 DURE 1557 B w5 1 K21 2
Hiif: 0755-82370388
# RS LG 400 8888 606
fEH.: 0755-22381339

BRR AN Miid

B 7R 44 R et 9 EL A
2= I 45 44 t B L1
1 KIRUEZ3 B A A BR A 7] 49%
2 SO BEE BEA PR A 7] 49%
3 e (ERD HIRTHEA T 1%
4 RIELIELERH R AT 1%
Hit 100%

(=) EEARFR

1. HSEHNERSHR

T t, wEK, @it GEEDEANRKAVBERAB I EaeE pr
LA A BR 2 FIRIE SR b B8 BT, IETR RS B OC R AR AR A, RSk BT A Al
LBGRR R R P EARRE AR SSVE RS2, PR RS A R
SRR G. HE, BERIH, RRETAWSEISAH (BRI SR
RETA L H, SE4LEFd. BUEFRERARS AR AR EF K, WA B, KMIESRK
WHRAFHEF K.

/L\\

F‘_l

\



REsRott, #F, B, Km0 ERT R E NGRS A A R
T AR A BB A A, SO T A IR A F TR
M, b RELEHARER, hEEREARARHEZSBEAZHE, 201147 H
IMAARLAT], BUEA ) E R AL

DS, EE, THEMENL. SAERERATER SN, ERRAT R 5 B
il 3. Capital House WMZr A M#ESE AL . 1992 2 1996 48] AT T HE L 7 5
SREME RN, T 1996 £ 1997 FRHHAEA T . 1997 £ 2000 FH, HAEFEH
WA T2 A4 R, FFAE 1997 %2 2001 4F [A4RAT B AR UE IR 23 0] 23 5 2 Bt » AT SEIUAR
SR X 1 M AT B

R, W, SRS R TR L. SEKIRIER A A PR A 7 AN HE 5 E]

B, NFREMELH, S Maal, AFENBN. EHEHERaeE. JULk
WAEZR R A IR A R RS SRR A .

S, MarEE s, SOt HBRUIIASR A (HKICPA) | SEERHF AN
U (ACCA) + AL LTI (CPAY + IR A NE BT (CMA) .« A —
TR BRI #. BB AR AR, 1972-1977 2T E bR 4 21t
B TR S HIiAT T (KPMGT . BN “ARRI B £ IieT” i % .

BURZESe R, MordES, Pt IRE P EERINE S AR RN, EEET
LATRITAT . SEEAITAT Clyde&Co.  AFHARIT AR, 1993 4B SLAS LRI 55 T,
FUERAT AR o BUE ST S5 BT A1k

XA, WSS, SUFEaiL. TP E ANRBITSMEE AR RN EE
o EANRAAT AT SRV IS F K A A EBRAT L B B A 2R
BAT SR MK ISR ARG P EANIOSR A Al ks BRE AR
7K DRI ZR GV BR824 A B PR )i ke

P Sk LY S

Prefl e, e, SibaEmit . AT RKIRIES G IR A 7 5 R A HE,

R, W, AL BT B TR BTN, DT S
REMARAFIE T8, W RETREHE, MU REREE, TAKEEME. JT
S A B m) MK X FEATIBUR

WEEL L, WE, St MATIRFRII R E (56 SiHHHESH. fma
PO RATRIN AT . UE SRS S A IR A R RS F S A .

3



W, W, LRSI, SRR TRBUEARZE LS E . AT SRR
e 4 BAT B W) 5 ) B e

3. EEHAR

Tt EHEK, WHHELE.

BERSdeA, MR, FiFE L.

CHEN WENYU (BR3CT) , BILEZR, TTRE P, &84 i O R & 5 H T e
O R S RET R HIEN, PR IREE AR CGEEMMD SENIX R R
TH . DURFL. A S EA SRS S A AN, R B E A PR A A G
O ZEH X E RS, FEAGREAESEE, . KHEMRLE. 2018 4F
9 AIMAAAT, BT FIE G438

EMNEL L, BAAEH, it SRR T @ ERATIRYIT 2047 B PRk 4556, 4
AEKIRAE T3 S b FE TR AT . iR N K . 2003 4E 3 AIMAAR AT, BUEA &
MM,

RUGHOEA, BIRAH, St G EEERE KV A RSP R, 55 DS
S JREFOCEE R EERARAR RESM, F3)REMRLGE, FHIEIRE %
PR A IR R (il [ BRI R B IR AR b 2012 4F 8 AIMAAAR], BUEL
CiEIPseZs: N

AR, BIRAEH, B SHERYIR RARATAC R AT S R R B 2
B T EFNERBESOE A5t A E Lo ORI 4 S S S T A BRI S A
Ko WL KBRS HA IRA J SR E 43, 2016 4F 3 AMAARAF, BULAFH]
MM,

REFENRE, RIMEHE, SUFFL. S TR IS E PR A TSR HEIE
H, KIREH AR BR A TG A Z AL . 2003 4 3 HIMAARAH,
PUE A F RIS 2 B

Xk, RIS, BRS5EaAEL. BIEERIOCFEN TELRRHC. R
DWRFRANBEF BN, GESRRHRY thgmiics, KIESIHR O i, Bk
FIFAT. ATBORRELSSH. 2003 4£ 3 AIMAARAR, LA R FEILEH,

WREPHSGAE, B, VAW WIAT IR KP4 R XN R Bh B o 0
P R A IR A IR N R A ISR AAE, BRI, 2008 4F
10 AIAARRAA], AEA ALK,



4y AREEGPUT R4 L FE )
Ao FR BN B 5 2, RV AP 1 A N G SRR B g, AR AR
o AFEGIUTISL AT

BIEL L, Ut SRR TOEET . KIIEF SRt 7T, &= T 200M
NI, FEAUE SR AT Gl 5 /NMAA K. 2003 4F 3 AIMAAAF], JHATLHF
FEEBHFFC 5L, H 2005 4F 6 R TIE &S, PUTEA T FLE 2 B E s it a2 .,
HA 18 S eI EL

B RO, B AR R A E bR A VR PR R VTS e 2 B 4 AT,
Vi RSBGPS i i 4 8. 2015 4F 9 AMMAALAR, H
2015 4F 12 A el R e st . BA 9 FiuEsF. BEmAILEER .

5. AFEGINATHE 40 T 0 A8 T ) AR 4 44 PR A BN ]

AFEEIUTIEEZHENE LT 2005 4 6 2 2014 4 1 JEEFIRKI) 77°F
BTIF B A4 2005 4F 6 H 28 2016 4F 4 F & B SUBHKCIN B% M i e e 4% v 5k
2013 4F 11 2 2014 4F 12 A& B RIICIR a3 08 i a4 2014 4 3 HE 201544 H
EHLSOBIEE A #E WISA R IR BT G 2014 4F 9 H £ 2016 4F 4 F 8 P
KR Miink 4 2015 48 3 A% 2016 4F 4 A FLSR-K IR b [ [F190 R o il B IR A
RUEZF R G 2015 4 4 J1 2 2016 4F 4 J1 8 PR OAR f (B4 RS e B IR & T IE R
FBEEEG: 2015 4F 5 H & 2016 4F 6 H & FLSGHCIR TG (Rl R 5 C B IR & BRI $50
& 2015 4F 6 H 2 2016 4F 8 F A PRSI 22 5 a1k R E I B IR A BAUE SR I A<
2015 4 8 H £ 2016 4 10 J3 & FLFGC I 2 A0 [0l i R G IC B R A BOE R R R 6
2016 4F 1 H 2 2017 4F 3 J 4 BRI 5 0US I i 157 77 B UE 77 I B 4 <

AT EIUTIE S LIS R AN T 2015 4 12 A% 2017 4F 12 AFHFIKNAL 5
MPeMinE4e: 2016 4F 12 H % 2018 4F 5 H B H S I 25 [2]H VR-A5 BIF F5 45 % 5t
2017 45 H & 2017 4 11 8 BB sR &I R SRR R L 4 .

6 A KL AT A 4 20 T e A L At ik 4 i 4 22 T (1 AR5 100

AT G AT 4 20 3 B S AT SR ORI SR 3 4 L SR
YRS EUE A G RN A T S IR B R S B 5 B 3 4 . S IR
[IRIR A RUE SR R 4 o SRR3R 28 =F R 2053 it 27 2R IE 5 3 W ik S I 3 S i =
R B S 4R B e S B 0 3

ARFE G PTG S RS R A AT SRR S E R i 54 . RIS m ez F

5



R RIE TR R S SIS R E A A G BRI B Bk s SNl 5t 3 XUR 5
SIF UG I3 BT BB B . SRR I 5 it 2 R B3 5 BT T3S 5 TR I 55 5 58 22 o A 55t
KIS RAAE I BRI R e ka2

T ARG IR G 2 PR 40 S BN 1]

x

8. BHRKEERZ R AL H

AAFR B RKEE R H AR REE, ER
L FEEAIAREAL N

O F] B R By 2 R LA ST R

RERSE, BB,

N

RUEI G2, AR R BT

CHEN WENYU (BR3CTF) , R,
ENF LA, RIRGH,
RIS, RS TRHR A S R R BB
RITHA, B PLBYER AR AR S
XIEFRSAE, BEHE B HT 70
WROCHE Sk, [ Y al AR R S
NS . YNAPALIFN 2 S ie PN
(=) BB HE NI L5
COMREE CERE) L GEEINE) KFUME RHUE, B T RBUR AR EA R T

(1) HIEFFET &

(2) B (EEEFD) B Hk, WREFEEMA (e ) Moz fH e A 6
A7

(3) KM (A lA)) USRI S48 BE 9% DL R0 i U R B o [RIHAE B 2 b v 0 He Al 9

(4) HEREE M

(5) #ZIEHE HEE NI AKRE;

(6) ks (FEEEFED) MARIEENE RERGITEN, WO EeRENER T
(BEEFD) KEFAREHEMNE, N2 EIERE MR E T, IR Z
DRI AR I 2 5



(7) fEEEFTE NN, R IEEITE N,

(8) e, HHILGHENM, X G EN AR SAT BT B A4 B

(9) {HAEBRZEAEHANST & 26 AT B UREAR L G B O LA Jp B B 0 55 0F kAT (3
eEFE) MUERHEH;

(10) WA (GEEERD) SAT RIEHME oRE 2 eI as 19 73 Bl T 565

(1) A8 (GEEH D) L0 Ry N, 548 s 5 52 1 H -5 8 ] H1E

(12) MR HEE AR 22 2 R S 0 e B8 8 R AT BRI U, 93k iR 2 4T (A
FE G BT TUESR i AR HOAUR

(13) FEEANEM S VFRRTIR T, kA 2t VA ik b AT Al 5t 5

(14) DI BNMA S RIS BT N A 28 AT (VR ABUR 22 5 it At
AT N

(15) Gk, HHARIMHEFZP. SHIMES I, UL e O SRR ST
HNERHLA

(16) TEFFEA KRG EMIATIR T, TR A RGN R, BW ., &
HRARAZ Gy id 7 & b 55 U5

(17) FEEM b h ERE R 2 HUE A (e E D) 205E AR .

2. RHE (k) CGBIFINE) R RIE, B AR ST Ui EAR T

(1) WIEFFET G, JpPLEE 04 P EUE N 2 A€ B9 H AL Ay 70 33 S 0 3
KA B RS ILH

(2) JpHREE % RT L

(3) B (EEEF) ERZ HE, DL M. SRS 5N B 2 07

(4) Bos s I BAT LB N RBEAT R e e B 0. B, DLl pe 5 75 50
AR

(5) @ArfEa N RS WE S, W5 E R NEE 6, RENTE
B < U 7 AN < BN IV P A LT, T BN R B i B, 20 id ik, 2t
ATUESFAR Y 5

(6) BRfkHE (i) o (RERR) LEMATRMEN,, AEAMAZEYNE D
FARTH = NN 25, AR = NS ER ™

7



(7) ARVER S S E N IE

(8) RIUE 24 & BLHE AL TH SR G AN« R TS Bl A48 1A% (R T 75
(AR SRS, 128 KT RIS &5 1 E, e e m Bl
ey JBE[E] (A A

(9) BATE G X THEF IR M 55 RS

(10) ZifflZfE FAE G I SR

(D) UM (i) (EEERED) KA RME, BITEBPEE ks X

%

o)

(12) fRFEER M, AltEEeRT . SRS, K GEek) « (&
EEFD) KHEAMA RE DA ES, ERSE S AT HET N TR, A
(13) #% (FEEF) WLAEHTEESIEE R, KRS mwEa Ao ickt

pz

ol

e

&
B

(14) 423 5e ZF A 5L m] i, Bk s RS Ao IR ol K

(15) ikt (BEEE) « (LA KHAE M E A RS M HRA AR
BRGIEE N SEGMERAA MR AR S B R AR

(16) FHUE RATEE G0 =8 BIL 530 Bl R 2 T A e I S HARAR DG Bk
15 £ LA E;

C17) B DR 75 2 ) B < 3505 3 SR (1 8 SO B BB U i I TR e O FLARIE B¢
FREGIEI (EEAFD) MR RATTR, B &2 SR EA R AT BRI
I B RSA IR S A N A3 B4 R BERHK S BN

(18) LU SIS M BN, S5 IRE . B . RIS
fic:

(19) TG AREL. WRVEBE AR B8 e VR B B I, R 4R o o [T B o i e
SN

(20) PR (HEEET) TG 7= 1951 5 5 F 5 S 0 R a NG VERGEIRT,
IS AR FE IR BTAT,  FLIRE A3 B AT AN R R AT 17 6 B

QD WERESFEE NEAHEIA (BEaF) MeBirHam %, EeEEA
BR (CEESAEF) GBS PR, SN RS ARG AR g i 5 S0
NiBf;

(22) MIEEEH NI ST =7 B, RYN = A & H LN

8



AT AT
(23) DIFEGAEBENA S RIS O B AH AT (R ASUR] 88 H A 248 4T
N
(24) EGEHANEFEBARGEABIRESEREM, (EEGRD) TaeER, £
SEMH R ETEERH, K OSBRI RAT RIS W0 B7E 4 5 A I 4
WG 30 H AIRIEEE GG A ;
(25) PAT AR G B A AR B
(26) FALIFRAFEE G B A N4
(27) BHEEM S ERE S 2 HUE A (R E R 25 i HAR L5 .
(V) He 4 B N ZK
1. BGEENAEANEL R (HRANRIEMEIESRE) BAT8, FHRERZE2K
PRI R, SRECH s, Bibidk (hie NRIEAERESRE) AT NIIRAE:
2, EEEWMNEKBEANFLTER (FEE%) o GEENE) « BEINE) BiTH,
FHAR U TSR A TR N R R 1R B, SR R, 7 Lk R AAT R A
C1) g JF ] A A 77 At N D 7 VR ) T 2 4 7 AR 7 15 8
(2) Ao~ Hof A A SR AN ) B < 0 7 5
(3) FI G 77 Ry S 85 A N CAAR I 58 = N AR BRI
(4) 1) B4y AR AT N i R U WS B 7R A 45 2
(5) WHEH T NI EFED):
1) RIS
2) HIRHE WA A ST 4R A LR
3) MR TC IR STAE I35
4) SEIHAMEE SO, AE R b EE N 2 53 M RS
5) MHESEEA BEEHE AT,
6) NENFA G BIUEFRAE BN S ILAA IE 2 BIUESR 28 505 3l
7) VA ATEUERUR R E I R S A 1 H A RS .
AR B BT DO SR B R IR, WS T ARG, R AR B ATIE Y
FEFF S5 DA 5 % i LV B0 8 5 P R e AT
3. EEEHAGRIE RN R, SRALTOARSE, BMRAIL A Ty E R R
PO BATATE, W EH . B 5, AMFELLFES):

9



(1) R e e E

(2) i A4 A IR SR Pl

(3) WU TEFE G AR N B A IE S AH AU 1 A2 A 5

(4) 7E 1) v IR W 2o 100 1 B Rk o 5 R 1 1R

(5) 4. 4. BHBREi™ R b [ F 2 vk A

(6) BLZASE. MR, AHHle AT I 3t

(7) WFE AR BB A SCUE S B RRILRAE . ARAKVE ATF AR S BBt A

C REERBHHRISER, SR HZE EAF S YR Bl A AR 3 5 Al

(8) FEHEM . AN mlH EHATUERF IR, ER S HEMESE AR, G
SRS EERAA NRER 2R

(9) Hhith. $eZ BB UAHAERTIE 2O HAB G NHEATIESR A 5 5

(10) HRIEFAE LN, FIR R, BIaSTBURATHINE, HElTi
BRFF

(1D JEHEAT, UiREmAac:

(12) FEATHE BBER S S a R, 3T ER

(13) DAIAIE ST BERol 55 K

(14) G2 AME, MEIERRRIES AN IR,

(15) HAtikHE. TBUEMEEIERIAT .

4, FEL K

(D) MREEA R VEMEE S S RIRUE , A AR A S5 U g Gy B A7 N T
PN o

(2) ARG ZMEAAE T 2R NSUTAT 5 = R 3

(3) At FEARBMARI B I E RIS SES IR, ARG AT IS
WA FEERBRISER, SR HZE ENFE IR Borfh AN FAR 138 55 30

(4) ALMEATTE O HAR H LA A NIEATIESR A 5
() B8 BN IR JRURSE 7 BT PAY 0 42 il %

1. AR BB 5 H bx

(D wiREESREE

(2) Bia Mg KU

10



(3) REMAEEE;

(4) PR AR AR AL -

2. U FRA it

(1) gRIARA A m 588

(2) WL SERE AL D B BORUBAE AR ST A 5

(3) ISR SRR, B R AR 03 00 XU RN I 50 qk

(4) #E R TAT NG LSRR

(5) LA B

(6) HEALSEMLALFLFN R AW TR

3 XU BN P 84 o1 1) S )

(1) AR 2y w) R B 200 75 8 w] OB 1A B, 20 % Tk 5 1 72
Ak 553475 5

(2) AL AF AU BRI R ALER 5T R 2 CRAFAR S AT, A R G I 77
BB HAb B KB AR R 2 55 85

(3) AHELHIZI BRI 23w Jo &30 11 7E N FR L G M I v b BT j— b LA 2 L
8 ST AN [ B A7 ) 1 6 £ R

(4) EMEME BRI S JEN : F 5758 % 1 AR BRAR AR A 2R, A UG 2 S L WA
FIERAEVE 5

(5) BikAmIE N FeRM™ . AR EA B HAh B HE AR R 24 4% 20 T R AL
B

4. AERETA R

I A BRI 2L 2 584

(1) B TH 5 R % A TR F B BRI SR B 5 AT S M
P, I AR N IEERE T TAE TS . 2R AR T EIATR.: S UOHEA A
PN 8 1 B R BOCRO A B LSt 0 s M A W) P9 i o o) L O S 1] o S e 4R A4 AN o
AR 1 G e i A A w1 7 S G S /AR N PR S R AU Y S 9 &
PR B R FRRE ) SRS REAT VRO, 4t 8 38 KUR: 8 BRI Y R R P A = AL e A
HHEE . SRS JE R G B BT 55T (0 KU P e bn A B R, JFAS i 3
X ARG B DU REAT R A AL, TR Al AR S A, AT R W BRI A
F AN RS R ] TAE B A s s B AN 54 B2 BT 15 7 () RS B HE 2 B 2 (K T A

X

W
=y
bal

11



LAERZ T AR ST .

(i) MEE PR R 2 AT HHAE TR XS I H] RSN, 122 01 2 n
D) R RS R AN ) AR BN, S 5T 2 R B AGE AR KU PP A A ]
BB, BB, BEgk DA RET TR ST NBUH R N 4Lk, HEEPTTR
PP A AR MU L BRI BEA S B (R, DA I ) AR AT I R P W IR L,
DT R RS P BRSNS s o PR G 7 SRR B AT iR 7 BT AR 5 [l 3R sk 5%
SRUS PR 5, T B 35U 1 e A ] ST IRBUT %8 ot i AR B S K MR
KM ATTF LS KIS HUR TR NI SUE; B A A S U 5 IR G PR R 5
i RSB B 2 DA 2 H UL DR A R XS A ST

Giii) BRI P2 o F) BB WU i i RS, LUOE AN 1 2
AR E A R BRI E KA. BRRER AR AR BAH., 2ERENRSLH,
ARG PEl, RefMACREHN, HEEPTORE. KHEeER
BEFRME, BOLSREe. FE% ) B8 BB LB T g R B
FrER T REHECE TSR, OFREETT. RER SRR EARE. 60F. Hlee
I IEC B LB, fE G R % ) B BB 58 Wl R s8 7 St ABURR 4%
RIH M OE: BRAREESSH ., BT A MNP RIANG TS HERT R
SRR G2 e L e BRI

Giv) B BERKHIERESEHNRA K. BRERAGTHAR AT
SRR AR AP ARUEM 2B A TR RS RL, HeiaffE. AEE R, il
FEPAT SRR DL AT A IR IE 58 AR, R OT I B RS AR, HRa% (IR 2 A
EHEK.

(v) . MR ARBOLER . MERKE, TTRAF RSB T, JF
PR TAR RIS E RSB, e A HLREE I o VA, IR SRE A B A 7] %2
JH ] R oA U AR R BE P e M G B L A R AT R A Bt A S R AT R A
IR ERME ERAFESEH, ERRMNEEE R AT, . B
PR 4 A ] T AT A OGE R SR BRI, 122 =) 2% 34 i i
TR F BRI R M Sy SE AR R T 58, [RIINF 2R 0 1T 2 w7 B A A XU, B R
PR RS RGBT R BE9T, SRR %, RSN EHE R, WRRERERS
BB ABP AR ERATHZ, Wik, JFRE R

I, P 2 ] ) U

— VR Jiran
B B

12



O B A R AR DA S

(1) AR P XU P2 ) o 25078 75 A 7] B NI AN AL, FFi50E B % Tk
FIREANL IR, BRmATLS R, 7. WE . REAHFLEEE,

Q) AREEN: B R AT B, B AT NIRRT, YR A 4 i B
A RHAT 5

(3) BT JFEI:  F AR BRI AT A LA R TR A ZE B B E AR R AR X
SEIAEARS E R RRHR R DT, FEE B, ZAEYE. BARM. ARSI IE R R 2 4
B Behh, AR BOMSLIESKANE R ISR, BKANE R I SRS AE X A |l Y
428 11 ) L A 7 3 1 DU AN AT A 00, X ) PR 4 IR 0 PR 28t BB B e e S 1
AR

(4 AREHIZIE . A FIERIE 2 HIWR RS TR AR B T B 5T
ZL N R ST PN vy v N s E oAzl bl e e 1 S E R et R =1
R SRR G AT i G RE A BT M 55 0 M B AT T e s

(5)  MAHGEEW: AT RN E S E RIS, IREAEF R,
DA B AP 1] e AR B B AR FR) P R 422 A1) 8OR

O TRV PAL S ) o PR R DA S

(1) BVEE RIS 2 A5 [ SR VR AR TR

(2) ATOPEEI . Py s ) i B8 ok 2 2 W) 4 B AP 25 /N BT, AN B W i) 2
ER(ER

(3) PRI 5 R P i B2 2 2 DA AR R L YA XU g HH R s

C4) TEIS RSN - PRy 042 o1 o) PS8 RO o) 5 2 224 B 5 A SRV AV R R R R R ) 28 R
LEITE . BEMEEN MBI AT K ke .

TIT PRy 78 DX 42 4

FESTRREA T, PRI L B AT RO PR F R 8 R A R R A K
SERACR, RRAE P ENENE SR, AN T IR, AL T RREE B R IR ST T A
PR GG L AR P R R e DA AR B ST AE Y IS AT R TR I N R A R
A I A B o A S ) ) B AT B 5, A ] WA T AR T B 5 5 (R A A o

FESLAE A TR B S A RS TR KU R B BT,
SoitilE . 5 RPN MR (5 BRI A FIW 5 S R AR
BRI BECL R ORI RE . RN ST, BROEAE T E ISR . RS, WIEARE

&

13



U Nl w8 8

FESL T RIS AL B N L A R AR B A BB ESRE TR K B
K T HERR GRS, ZH5HEHE, ARSI SRR AL Bl E, THK
TAFE BRI T A ELA AL, AN L e B Ll D AN B 48 A S = U o

eV 3 Qe A ol /A BB U I < VAR e S M el VAV & Rl R S VA A B O 14 P R 7 S e
< HR ST A XS B T4

NS B ARG B KU AL P R Al DL B R, IFe
LIS L R IR, WIS KSR EAT PP . T ME, AToafil . PP S
N )VE BRI GIa A SR S, I N 4R T SR, O XU (R AT R R R R
PRI, SRR ATAE B N AR USSR DL I BRIt RS ) DR SR . 3 ST sl B
2G5 AFJAM THETART . KRG, MR EGIREATIRG], £ REERLRT KL
XAE Gy UA % B3 6 3 55 RS, 56 5 T EAT LT AL E 3%, KA 280ty 1k RS 1 XU AT
ST o

BRI AR E BT B R BRG] FB, @ oAb X
B BN, FCURRIRECES . AT AR XS, DA 2 = B R A R i,
MBS HEAT > . FREEAnE ], ST e 1k .

RO RIEI: € 7B, Py 5 RS AE L R, i 5
THAB O KHE, B FEHR ALl 23V A A B2 28 Il HRAb A I R SR F XU o

5. BEEEENSCT WA R S R B

B BN R VR DA ST A B2 ) RO 4 LS. HET s

B BN RV MRS T 32 AN 2 ] FR AN M 76 35 PAY 042 ) 2 AR A T 2 )

. ZE&REA

(—) E&FHEEAHRR

A EATE NN BRI AR K RRAT IR AR AR, EAERWT:
BRR: EHEH AR R RARAT A A PR A 7
EAthE: BT LR % 12 5

Itk EEATHILR—# 125

FEAREN: mEE

14



BRI E: 1992 4F 10 A 19 H

S S E A RETRR BRI BB R A S, AR B S EEG
e WA AFFG RIS RO, A, PRI RAT G R
I ARBURAT ARELUAT. KHBUN G KRBUNGIZR: RN SROMEHIEmRS &
LR RIS ARTE LR 55 SRALORBG AR 555 SMCAERR: ANLOER: AMLILEK;
SRS EBRGE R FDLAMCYRAE: SNSRI, AN ANCHGR, 4
IC BIL KA SR EE DM A HES:: AEINCESE: REINCEE: &
BIRE. Bl Wik BRRATS: IR EESTE WS, SEtSRERESE
B Ss 2 N RARAT A B HRAT W M B FE 2 R S i 2 A HeAd L 55

HEUE: A RA A

WM BEA: 293.52 {2 E AR T

AR RREEEE

B SFEE PRI T A EHIE B 230 I 5L 4257 [2003]105 5

RN B

BeARAIE:  (021) 61618888

IR R RARAT B 2003 ETF R PAATELSS, BRI REARAT B AR IR GG IR R
BB ARAT 2 — 0 S S HHERMREREE RS, SIS KRR — AR K,
B TZE AR BRI A ] 7 L ARAT Hh Ak T 7K

M AR R R ARAT AT T 2003 AR ALIEGFRE TR, 2005 4F T AL N B RE S,

2013 FEH 4 RH PR 532 40538, 2016 BT HSBEMIMRAL T, 42 RH T
B, BT FBOERFEEA . BB ARE AL SRR . ST B R
BERL (FEESL) AR E.

Hil, BElARREEITOCHAR N RELE. BEEIRE. IERRTESIEE.
AERTERE . R ESIEE . BET U EIMEE . IERA R RS RS AR
FURFIEE . RBERRBE SIS . AERBGTE . RATHEN - MTE . RLE i
BZTHLET 5, ERGEA NPk R, TR ZOEE S BN TR E R

() EBEARFL
mEE, B, 1956 Flid, WA, WA, mRATE IR, GAE Rigsh e
MrORBLIX T R () AR BLH; RigihmMrRBIX e Rl 348 _Bilg A ISR A A

15



R DIBAREARLEHE, LTI @ R RO AR MEHE, P EARTEERK
(ERD BARAR RZERIL, EHK. T LM AR R RERAT IR A R A 7 5% ZE il
FRK, H DA AEEZE R ST R E SN 2 R Z A, P RRE bR LR
BRER gL A ERIN & R & 5, RSB K R RA T E R B A SRR

XUESL, 55, 1965 F A, WILHAE, mRATI. BAE LR R RRT L
XSRS S, Bl SRR S IMERUEN A . TGRS 70 TAEREE, Bl
RRBEATHEZ N BATEK. ML, BEEBEAGRAR A, JEEBHARK
JEARAT R, RIEFK. 7K.

fLE, 5, 1968 fEHIA, LW A. PITTRMAT LRGSR G B EAT
Rrot, BEERSE. TRERGRHKE, BEEEARIK, RBmARBRITHFEMTE
ERRDAE, FERRRRKBESRATFEMTTKBE, ATk, R, 7K. e R
AR R FEARAT AT R R A

(=) EE&RELFLERER

Bk 2018 £ 9 F 30 H, MM AR K RARATIES R 51 3 G Uy 3319.68 147C,

b AEARIE N 17.82% . FLEAEZF IR A I A=+, SR ERSRAT AT RS
H&EeRfiIrkE. RIGMEEREE. TRMIRKES. ILIRERMEe. KESH
BB, IS, HERZ R MEe. KEMRGIIFESE (LOF) | #HERA
RETNEF RS, PR IL RN ER GRS, W24 18 e (LOF) .

G5B PRI G . MR E WIT I G LA E SRR i e 6. BB E
i, BEEMEI ke, IDREMESERMES. TRBERGE —FETF6HRE
R, bfEmFEERERMEE. PEEGRE RS, B2 REmE A,

EERRZRELERGES. ZENSEERFRESE. Ry afa@nhtite. B
KZFEFLRERES. KLZEFMEREGES . THEBEESHEILS ., RIH N ER G5
B T SENUR PR BT TR . B4 REITs B S, R @ECREe. B2 RiEE
BRI, SERFELMIES . HITEMAERIRGIF G, ERRZEEEE. PN R
WHCER G e, RRINEIRGHEE . LN G, F R OKEh R i B 2
& R FEAFEE.  BREKERGEERS LS. PEERERESIIERK
Wk, TRmEIEZAE. REMKTFEE. M FRAGEE. . Fo/aAlfi
FRIE e PIRGEPEEI S, IEXE R ERGMIEF R HEES. FETER
OB RS RTAMIHEIRIB SIS, BN E RS, MR AAGRE . R

B

16



BERGHEE. IDAERESRAREEE. MOV n—FEIF LS. LRGN
18 M AEI iR & PEEBIRHE T iR & ARG R, P24
e REBAFEAG e, STHRRERERG S, | RICH 3 A EY
TP AR AT R d & VLR GRIl Al fr b M EAEIT AR, X
ARG ER G e. MRS RERERS S, M iErrite. %Ikl R %
MERA . HEHEAGMFEE. BRFERANKERGRSE. HamiEREH
& BRKE SRR e, TIRIRES TS RGO, ICZFm
RIGBCEREGREE. ILZRRAGTF e, BRERRBEREE. ILINEZEmbirie.
ZobFAGAEES. HNEERAES, TGN EEfirEe. EREF
aifidke. BERMEMEE. ILRFEREGESE. ILLUIR 300 FREUY mANEIF R 5T
G LR FERGIHE. OWRED R R ER A IR R S SR IE
500 fREE e ROTAIRIEIT iRk . SR F ARG Mol b Mk, Mol
F 6 MHEHGIIFEES . MOVMERIREES . BB LR GRS B AR R IE R E R
HH4, KREFSVRREGIS. XIS HAETES. FRENMGTTHTES. 5
JiiEEG E RGBSR R A I R Al U RN SR R A . A5 Tk 4.0 £
PHETRILIR AR e, RAEMREMGIF IS, THRRBERMES. K20
iRE R PRERRFRERS S, THRIEFZAFEE. EodadRTELE
REHE . BREFLAF FEYITREIREE. | A G BEE A o A4
oK E . BT ERIR G R PHIER RS RS KPR R RS
MERGHEE. PeMERs AR EREGES. BRELHFHIEFRERSEE. H
W ke R ER G RIE R S, AT IR 28 RAGHCE R & RIETF ik &
AR 28 R B IR A AU R R B . i) iR 2 SRS SRR L B R A TS A
FHUETFFE IR G RIE T R R Ak . TR G R G R R e #oulT
WA sh R s e B IR A RIS BT R R BN T B AR I B s Malk 3 A4
ARG R AR AR 5 . & [ BN 20 i IR SR 4 i B . R 2 22 £t
FFRESR IS . BT U R IR R R B . ISV A T I I3 RUIE J 43 T 3
& ARFWMAGGTF IS FriB iR S IR A AR ISR BB i . KR 2 01
FFRNESR B G IS 2GR R R R R e & DR AR 0 B TR B B 2

e PP 3-5 FHRBAT R EOE R R R e 5.
(T ZEFEE AR A BRI B

i

]

17



Lo AT B H H A9 BRI B RO 7 B A I ERE L AT

MR AAT R, RRTELE . A EaE BE. miREE LSRR EET,
RS G T L M e B, HtRL S5 iEahE R sL. Wi, S8, RIPEEHHRAT
N B -

2. AT W EEHIALR RN BATEA G IR AT W R 2SR B B ], fR
b 55 BT VAL I YRS G AL S I A R AR R o AT XU, B 2 P AT A XU 0 A
SEHEERTT H5 AL S IR ML 5 R E RS 4% AR . AT BRI AR i
WIS BEAL . AP B AN R 4 AT FEAE ML 55 SR R A B4 o) B B S LR, DR IiC#6  HR
S BN U SR L 55 B A P R A, ST AT I B RE A R 5T
3. WERPEHI IR B it AT QLSS BN BRI R . A PR R B B AR
FHIRHE ., SAT. MBI, BEILSREMESERIEAT, BRINFFTES
WML GG AL RN G AR DA G XS . S E Nk s, B30 55 R A I
“AELE” K,

HARAN S Ba QTR LA, BIRESelT A D U i ) XU 5 B
BE, EGEWRER WSS, R IR T T RIHGUE . A RAL. N EHIEADIA
o M E AL ST T L S5 ARAUE BRI . B AL B ST & R E AR L SR TV AN
Vi b 55 Bl % A0 O S A AR A T 55 8 B B s S ™ R S I B R AN B R
BHIE, FTE R SIEE AR AR R LA SAT AR D Als, &R
KRB, LSRR AN ST 5, B R SR, S O IR R
FER B A X AR 2 R e RS, PSS REEEART B RS €
RS OLEAT BB A RS AR SR AT M, 3 IO/ e T A5 St L 55
7, HFEXEEEE.

() FEE NI E BN IS e AT B kAR

1. BB

BN AL A RESRE e aR. 1T
(2ELE

(D (RN RIAEIESE)

(2) (i N RIFIEIER R R RS

(3) QEFRBHREGISFEHINE

(4) QUEFFBREEHEEHINEL)

>
B

3

PMEEREAT I B . B Ak

18



(5) (FEEAR) « (EETEH ;

(6) VEM# VEHL. BURMIHABRE .

2. BN

AT ARG B 6 & [ AT e, WEES G RN GRS RS, #
BB SRR AT A R B SRR B A AU -

3. MBI

(D B FEE s BB AL, BCAAHRIAML S N5t TERBGE A S AT AT
B NBR L HAT AN EIRTT, WVEHESEIE, fy SRR AMEENE, 12
AR A1 577 8 1 T

(2) TEHFBMET, JUTEAm B ars, R E RiEd e L% B Zh e s
FEt AT B, SEILRGEH B SRR A T

(3) MEEALTEbR . BHIEA . BRI &AL EE, RN T EJr
e

4. BRI T A

(1) FEGFEE AN EEEE AR ISE B R, RIGE A A & IR 5 % K 4
SEINRF EE WS . e RS RS R RS NS O Rw . 1
o R A I 4R 75 45

(2) HREFLE NEIRSEE)GEMEEERE, CLBIh, Wi, Ffs e i 7
WA TN, TRULEMFEI, B IR . 7R M PR P B N S e A
NBE ST G2, RIS AR B ETR THIE, FEEFEE AR RS b E
2o WRURIIESE TN RIS AEA EREIAT AR, S FEE AR BIR & o EE 22,
v ] 368 0 R BN PR MY O

(3) EFxiERER 2. A E AN RERAT X SIS IS R B E IR &, B SR A
KA BAN TR

i

=. THRRS LA

(—) EEhHHEN
1. B
PRR: SR A 8 BAT PR A 7]

19



TR IRYITTAR X 0 DU 1 5 5% BRI —rk 21 2

Itk FEYNTAREX O 1 SRR 98— K21 =2

EEREN: Bk

AR LSS IFR A4S [2003] 76 5

Hif: 0755-82370388-1663

¥ 0755-22381325

BRN: HE

HANA R A A TR E A 0 L BN B 5 RGBT 5 BT Ea &
CHARAA A A BB D

2. HABAH BN
(1) bt LI GHEARA A
MR BT X 3 i 685 5F 37 5 4 Sk 4494
Jrostibl: BT ARFE B 1118 SE/RZ M E R KE 9
REREN: B3OR
BRARAN: ok
FH1E: 021-58870011
f£H: 021-68596916
B RS HIE: 400 700 9665
M ik: www.ehowbuy.com
(2) B RRIEGHEARAHA
FEA L. BT ARICIX R % 190 5 R W E KE 2 B
Iroathl: BRI X 50T Rl 88 S (Abkk) 25 2
REREN: HSE
BRARN: EH A
F1E: 021-54509977-8400
f£H: 021-54509953
% R HLE: 400-1818-188
Mk http://www.1234567.com.cn
R AL ) B AR A% 5 D0 7 TN S ) AT P 8 ek I S A AT LA R AH G A

() Zidhli

20



SRR SR AL 4 B BR A ]

VENHE: RYITTAE H X RO DY 1 SR BEw 5k 21 2
IpoAHhl: RIS H X RO PR 1550 B 55— 21 )2
FEREN: ok

Hiifi: 0755-82370388-1902

fEH: 0755-22381325

RN H3E

(=D Hg e e W (e i 2 55 7

AR LT IE SR 55 T

FERT: TR % 68 SR G0 19 B
Iros it BRI % 68 T I ARE R 0 19 4%
FETN: AT P

HLE: 021-31358666

fEH: 021-31358600

ZJMENT: B, PR

RN BRaite

QU R = i P N [

R KT T CREpRE B A 10O

BT AR ARBX R K2 1 SR Pk Rk 17 2 01-12 =
IpAMEE: AEE MR R Kl L5 R T ek Kk 17 )2 01-12 =
PATHE LN BT

Hidi: (010D 58153000

f&¥H: (010) 85188298

ZIPMEM T RARE

RN RBR

21



. FEHAHR

SR SR U 25 RIE 5 4 06
T, EHEHRA

BRI
N EERERBE AR

FE TR P XS R R4 T 0 e 3k B Tk St U B HE R P BT Uk e, i R il
R sE [ [l o

. ZE&EHERTTH

AT B BT B AR [ AR AT BT E R . ERfiR. IREHTR. PR
T3 bR, MR SEGTR. AF6TR. PHIZEE . ERE I B &k
B, PAER BRI B R SCRHIEYR . WG G0 AT e fhe
DR« IR BT RS . AN SRR TR AR AT BT RIBCE (A
AN B AR R FLAd 2 b FEIE M A e RIS« BUIESE R R A A A SE R i
B b R 2 O VPR S B A A SR TR, (EFR RS T ERE R 2 AR E .

S IBF A A LN AT G TR 5™ BB LLBIAMK T 2 57 (1 80%6 5 BEER
BGIE SR 2 S 587 OB B8 LB AN L 2 e B 1K) 20%, oy, ARG I 23 BGIE ) T
AR LG B B 3% Bl sl B H AL —F LN IBUR 7 I 5T LLIAMIR T

SEG VI 5%, SE DL ERLE S s 17 H (R RSTIC R I
A M HLH DA A0 VP G SV LA R, A AT SRR
T B 3L A B T

NN Fg BT SR

1. B2 hC B R
AFEEE I E BT B E A E R _E AT AR S A T 1 S B SR P
B, EEAFPLETRIEN B RE =R RIS, RIEEMEGT. FEUEFZKTPER K,

22



TR BT M SREERSRB P PP R KT, S5 & 252 B Il v UL R sl vk
WL, BEAT KT AL .

2+ B E W SR B R B

(D fiizRE R i E

RGEH R E . if. ol (AFD fi. 2 EL S WG S
17 ST IR 6] 5 e 532 2 IR WAC et 9 R 22 R 97 KAL) 3 A, 2 2l ML im0 R 22 R SO 14 5t
FFRIE AR LB, PR TUIA Z A3 K 607 88 dh A 3 st te ], DRI A it
FFRJE )R 22 A Pl RN B2

(2) FiFFIR B

R BCRAE CRAE B P S sh PR ISR E,  SRIBURI SR BUISRE {5 FH SRS AN AL AR 45
B IR ER B T3, TSRS 2 SR XU (1 B Ak b SRR 2 Wit

O IESTE RS

B BN T VN ERER O0T R AR I 2 M2 G Bs M etz AT Bl . i B A Bz T i
FIRENE B, PO BOECR . 52 M BOR S BUR 2 W2 GrBCR AU, M i i 58 e fERoIR
DUAREEYS, EIIAE BTN T A R AT AR s Y, UL e R i AR s . AETIN
WA BT, BRAS AN BUITIA 8 TR, fEmdamail. Jf
AR A 2 4 28 2 A 00 1) S A 2 R 5 2 2L 45 A R G R SR G 7 R A 5 . AR TR 5 B
BRI A

@1 F sk

BEEHNEYREE G St b (AFD G FE G F ZKT, 4
BB ITFRBCRGL S FEBI PRI ACRAT NS RS IR DL 734, WHE ARG 2R R 1
RS BCRANEL, 1 52 AL B AE AN R 67 2 A R T B L A

NRIERRE, EeEHNEEGIERBURE, JEXT A SR IS A AT TR
A 55 o M AR 55 0 M Ja, BEAT & oridede. WSS dr o, DAA IV S5 4 R K, T
AV IR B UG AE L IR IR AR DS AT VRS, AR S5 T T (A
BHLEES) . TALAT R FERT R AR AR ) U BRI A IR i 2 WS R S

OIS B

1 Bl sms. et A< i 2k LU BRI, B EIAE QR P ZEB0RES, AT LS ASHIRR AL
T R 2 BEIH AL I f15%, BB s AT T AR R R, BEE R IIRR AE
7 R IIIRAG iR, AT 55 AR ot KK S e B BT P R B, e i £t

23



ZF IR R AR, BEMERAS BEA RS A -

i BN, A R ZAR T Gir I ad 2 T, 1E [ R P 3R AT 58 4l it T
177 AR BGH A o o

i FIZEHENG . X PSR I i (A Z2REAT 70T, AT X ZZ 70T (R RE H4i
HAIT, A TTREAT HI R 6107 Bl o S TR ZZ KP4/, o] DU s 26 e (0 57 A
I S R AR SR, L W TR R 22 A A N PRAS BT IR RS s A ORI 22K K
A PASE M G AR 057 (RN S Wi o R 657, I P 2 A 22 109 KR IS B Bt i i

(3) BEP= RIS 98 SEm

REESW BN AT JRATEEIEZE BT =i S5k LA B =it B 7= BT 7EAT o <A
WEER R BT, B =i AR I AR AR AL, H BB TR (RIE SR AT 563K, TSR AT
I B AR KRR ISR I AW S R SR R o TR B,  JRR BOKE 35 V) R i Bl M A
FHEFICEZ R, SEaE AR, Wad i, DRt bl BRI Bl
SRR N, TE AR SRR KRB LT, 45 A5 T FORIR AN IR 2, e 43 XU TR B S it
s E AT R, DUHSRE KR e i as .

(4) TTEEHAT 5 F 0 SRS

OFAX A 23 BT

B N AR R 10 A7 10 2 DR < R BCHE DA R R B IR . i a3 1
LAt FIWTR BN TES, BT AR B A G AR AN B . T
BT R RO A A Del ta REUIKBERE, i th BEVE BBV 1 S A E R — I By
P E A

@AM I

BEEEHANRIEN . SRR, 18 A SRR R S8 2 (SRD) X AT £t
TR AR BT 2700, 2N, BRI R R RGE A FEARTI R T R
{BEANSIACI

O E 5> BT

FESEATH 04T (O FERE 1, 3ZH] PE. PB. PCF. EV/EBITDA. PEG ZEAHXH b $EHR LA
DCF. DDM S5 255 (il 4B 725 b 1K A 7 PR R SEAN (B BEAT VAl o AR A (10 J S 10 24 R A A% A

HAR%, 2 REYIBOGE tird 2 23 5l vh Sn] S e i 24 A A BB A AN AROKR H AR s, 24T
BRI

24



(5) F/N Ml FA S35 R4 U SR

Xof BAANZR A ) 23 i ) W 5 HL e A P 2R B e Wi s i A ) VAR L. RS BE AT, A
FgamEa N BT, YRS N EPPORSS &, A FEE AT T B S5 R
BEHE S, @8R/ ATETS . AMRTES 5577 A W A IR A AT e g, R TTRE
XF RAT NIEAT 78 3 VE S R BIEAN 73 A7 o

3y BUEE BT AR BT R

(1) B S8 v siemg

ARFEGBCEERR AN B TR BBk RN, AT GH I E Itk K E B AN T TN
DL BE o T B BE AR K, 76 5 437 7 TH B R ORI

@© KM (growth)

H AV AE AR SR B, Aol =2 B SO SR L BB AR AL, ARk ot
SRR S R ™ e AL A

@ 5 E (Franchise Value)

HAOEWNA MmN R BT AR, K REA LN —FE R S E T EE
J. BFTHIR . BEBE. MBI, @M EMSKEFIRS . MESFE. E45
BRI EATRERIE R A, ST IR IR MR, A T T KA
HMaeds, dmelidE s E, BB A G .

I

® FE4 % (competitive advantage)

ST BT o L BRI BRI R BE T FIBURIE PR
FIRIE R R

@ ‘EFfES (Management)

HAEARNRHE, IR AT EMLE ., EHERR & B
TR 0. K85, WSt e TR DLR R IAE . DR R
D7

® HHIEHES/HLABEE (Cash Generation Capability)

B ROV A B I I B B8 ) A RS B A 1 A LR RECR . B MV S
ZARUETE TR AN MK AR, B 7 T2 RIFEFNEIE K LA, R0
R I DL BIR SR 2 o E ST R, BRI S R %, it
PR E L, ROABNEI G5 70 4068 J) KA & — AL 3R o 1 s AR 3

TE 5 55y W 7 TH 5O

25



© ‘ARG, FEIEFA RS (ROA . FHE7IERE (ROE) %,

@ WK . FEIEAAHEERIKE, SR KR,

®  EEfTRETT. SRUEHARA F B UG A LR BRI AR bR
ARG WEIR, MRS/ B8, RS RE S,

@ flfE. FERBAETHEE (PE) . HAMKHE (PEG) | HidHE (PB) | W%
(PCF) . Ttz (PS) . MM ER5% (EV/EBITDA) %%.

PR E L W = B AN [ A (A o

AL (6D« F SRt A Y b7 A R A AR /KT 1 2 B ARy PEG, RT3 Bk
CABAIIER S . Oy TR NREOS B BRI H b, FRATFE R I b 2 2 1t St (A
SRS LSt RN Wib] &

MERIEEE (VD 3T S A FEA M P B R A 2 ) A 94 B2 7 WA 2 2 5 L B A i A i
AT EEEE . BATTERIEANE RBEEERT, SR 2 7] (135 02 7P UL 3 5 8 A AR R AR X 7K ST 1)
Wi A F S BRAE, SR 5 0k BN AR T BN A AE ST RS2

WA B EE (1)« RAREE LB BATIR PR 2E . BRATPRE I B R 52, BEoRILAR
FERFERIREIBOR, LR m RS 3K

® kT, EEREA TSR, RARSHES.

DA BB S h AN a] Bk B 00 e 5 B AT o DRLBGAEAIT 8 8w b 45T B0 2w iS4
TR, B2 A eA w) H SR g R BE D0 A0 VEAR K & BT 7T . b BRI A ] 1Y
ORI 15 E A FAT A A R JBERA R R AR T, AR, B, g
MFHMEI . Z2HESENEA R RN G WA 15, &R T ALITAG A R A & (1)l
e EPE S SN E .

(2) BUEH % Heng

AFEG AN EHR SEBGIE ST AR S B 7, AR W] RE A T RR IR SR IR R IR BGE B 4% %
S BAZ By AR P2 AL ORGIE S o ASIE S R K LAME AT LR, 76 R IR &
RGP RS BE M MRl b, 25 S BUIERIRE I 2. B B ah R 4R bRt BERUIE (152 tH I B

y RN &5 (s 578 3
FRIE 25 R FE IR 25 28 X 90% +IP TR 300 FEEUL S % X 10%

26



FEZR & 7R TR 80 TP IEFRE0 IR 2 = G ) B 25 15 S WRARAT (B RS 5 i [ s <
AT, Akt IR ARSI T B R R R R A I BHREE A 1
SLAE b, M T SRAT SR R DU LU N I E 6L e AT Ak, ZE A
(R34 H 5 A B e i b e R R [ 655 T 32 (M B AR I A AR sl 3, B BBt F R BB VI )
[IEBZE- 3t

TR 300 FEAGE B B ATRYIRE TR T3 e X 300 A JBEAE AR A G i 1 Bl PR R A7
TRE. IR 300 FEBFEAE 5 TR T SR T, B R AGERE. R
300 FEHCR I IRUESR 5 5 B o — IRIK & R AT K S A BT sz A S5 i) 4 5

RS JR IR HE U AR, BT BN« S RE N T 370 i 45 32 ) M S L Ak o
HEH, BRI EMBUE G & M TAR S LSRR, ARGEHANSRE
FOE NI Ja n] ALE AR P IR 2 6 58 DUJE AR D S b B eI L A 7, (BT R A%
HEMBFFAARZ.

+ RS RAE

AIEGNIF IS, BT UESF B S AR XSS A, A5 < ) U 2 AN i
WX T i M G, RTIRE R MR 5.

+—. HEAGHRE CREHT)

TR AR 45 7 TN (0 3 5 0 G FORIE AR i BT ORI AR IR RS8R SRR
RECE KIS, FEOTH ARt . AR S B AR IR AN A BB ST

FEIEE N LR KRR RS RME, CaE8k I ARTEH MRS, Rk
HANBAFAERERICE. RSP IERRIR B OB . AR AL S s Iri i s =
2018 £ 9 H 20 H, A s 55 s R H it

1LIREHRBEERHEENR
EyNTE—
FE 5K S GO SEE ﬁfmww
| st - -
o, e - -
Y - -
el - -

27



Horp: it - -

B SCRFIESE - -

4 | SRR - -

SEREAT AR AR TR - _

6 | KANBRE G - _

b KWl

SENIR A G g 7
AT AR 45 S48 A5k
7 P 1,137, 589. 13 96. 73
I:ITI‘
HAth 7t 5= 38, 515. 63 3. 27
&1t 1,176, 104. 76 100. 00

2R ERREAT WD RBERRA S

2.1 |EFRFTWARKBENBRZRERAHE
AIEEAMR A IR AR AT IR

2.2 HEWIRZAT W R EBR R ER RS
o

3R EHIARIE A FOME G E S E AR/ R BRT+ 2 R R R 40

AF G AR AR RS B

4R EHREFF EH I RORFRELS

AFEEAMR T WIRARFFA B

5.4 E AR A ME G EE T 13E BB RN HRFF IR L4 R 2 50R

I GAMR T WIRARFFA B

6. 4R H AR A SOHHE L Ze R = 1E HL B /N HERR BB+ 48 B SCRRIESR
g R

ASFE G AR AR R FRA G SRHIESF

7AREWIRIE A RYME S ZES T = E BN AT R4 R SRR 140
ARG IRARFFAT SR -

28



8. IARIZ A SME 5 Ze e T 18 LUK /NHRFF B AT T 48 BUIE L3 B 40
AT G AR WA RS BUIE

9. MG RIRA RSB R K EFUH AL 5 5L i B

9.1 A5 H £t JA S BB

RIEAR GRS S RLE, ARG EA L E .

9.2 WG HIRAE SR H K E AR SR A8 o B 40
AT AR AR AT [ 1 6

9.3 A E FURH BB B O
ARSI AR AR R AT [ G 52
10. 8 F ARG

10.1
AR S PN A HE I < P BRI A4 TR A RAT S AR A P 1) S 5 A A L A i )
HAT—HFAZEIATTETT. KO

10.2

AT S BB IR+ 4% ISR AR 2 e 5 (R R ) A B I 2R 0

10.3 HARBE=HI &

i ) S OB

FHARES 27, 853. 43

JSESCIE F33i5 HEak _

SR -

MR S 10, 662. 20

JSZ ST R R -

HoAh SR -

~N (O [O1 | | DD [

R R -

29




HAth -

38, 515. 63

10.4 5 HIRKFA KL T Fe B R T 3 B £ 55 9 41
ARHE AR AR AT b T F R T e e 55

10.5 |EHIRAT T2 B R P AERBEZRIE LU

ARSI AR T AR 44 I 2 AN AR

HSZ IR Lo

10.6 HF A SR & MER AL R # 2

Too
+=. ZEE&KIL5
BN LS E R . SR ST RN F A L & e, (BRI S —
TRH . RS IFAMCER IR RERI ., HFEA R, KRB BT RS aT M

A4 B AR 2 N E S U

FeVSREERAL % 2018 429 H 20 H.
VA A K R R L 5 R UL 455 B A MR A 2 R I EL A
B Il 5 B A 5 A 2K

U 1 A {E 3 N b4 br s S
. e | | s |
B oo | KRR | kR | O-0) | @@
KR O ® i EnESE) W@
2016 4 10 H 13 H
£ 2016 %F 12 A -1.32% 0.08% -1.43% 0.15% 0.11% -0.07%
31 H
2017 & 2.70% 0.12% 2.30% 0.08% 0.40% 0.04%
201841 H 1 HE
FIATH 0.37% 0.18% 2.28% 0.13% -1.91% 0.05%
2018 426 H 30 H
201841 H 1 HE
1A 14.27% 0.75% 2.72% 0.13% 11.55% 0.62%
2018 £ 9 A 20 H
2016 £ 10 H 13 H
20189 H 15.80% 0.46% 3.58% 0.11% 12.22% 0.35%
20 H

30




SRR S RS A 2 73 € 26

ey T
o s | ;
o ;zgg Kb ﬁwiii iR | 0-0 | 90—

a ® WE@

2016 “F 10 A 13 H
2016 F 12 H -1.41% 0.08% -1.43% 0.15% 0.02% -0.07%

31 H

2017 4 2.29% 0.12% 2.30% 0.08% -0.01% 0.04%

2018 E 1 A1 H=E

0.89% 0.19% 2.28Y% 0.13% 139% | 0.06%
2018 4 6 A 30 [ ° ° ° ’ ’ ’

2018 E 1 A1 H=E

7.44Y% 0.40% 2.72% 0.13% 4.72% 0.27%
2018 469 F 20 H ° ° ° ° ° °

2016 4 10 A 13 H
£ 201849 A 8.35% 0.26% 3.58% 0.11% 4.77% 0.15%

20 H

2. AEE G FAMURIE S HTR T E I R A2 ) KIS R S AR e
AR B LA

B A P e s

T e e et ST s T e

TR =L 2% | S S SO S SN SUN SRS SUSSE SUNSS SUSUUNS SUNSUNS SURNNNS SURS BRSSO SRNURSS SUSSRN SUSNNNS SRS IS SRR

SR T 290 | N R RN S SO DAV SN P SR SO O SRR SN SRS SRS SR SR | SR SO S

942% ..................................................................... .................................. ............. . . ..........
c 3 H H H H H

|".:I4DJ’O ..................................................................... e I mamt S e R $---=--1 ] R— R
C oo i i i i i

LT ol T o S S R SO SO S S S S T e S e SO | [ U

o [ o w o (1] — ] [} =t oo o [ — [yl (o] (1] — Lo (a3} [ar]

-— -— L] L] = = -— -— L] L] Lot} = ] -— -— [ag] Lot} [ar] ] = -—

[ ] — o — o =t Ly (1] P [xu] (a3} — (o] — ol (5] =t Lyl [ [an] (]

-— -— -— = = = = = = = = -— -— = = ] = = ] = =

w [i=] (1] [ [ [ [ [ [ [ [ [ [ oo oo ] oo o ] oo o

- = = = = = = = = = = = = = = = = = = = =

= o] ] = = ] = o] ] = = ] = = ] = = ] = = ]

(] (] [} (] [} [} (] (] [} (] [} [} [oe] [} [} [oe] [} [} [oe] [} [}

— R o KRR P i A K G S O (RO ezt — N L IR SRR Il el b e S o i

31




8.12% -

7.98%

Y% SSUNS SRS SRR S NN BN USSR NSNS SURS NOUSS SIS SUUS SO SOSIOS SN SO S

7006 ||t e

P i | e— ...... ...... ...... ...... ...... ...... ....... ....... ....... ...... [

017-03-024}--4-----
017-05-11 -
01 8-04-7F { F-eetme e bee

200 7-09-28 | d-be et
L R AL K [ | S S S A—

L =t
— L]
'

[f=] [ oo
= = =]
v
P [ [
— — —
= =
[} L]

2016-10-13

20061117 b
B

2017-01-26 4|

L]

|— b0 LR R R B o o T o R L B o Sl o VTR B 3 TR L e ] R B e R A T |
VE: B G WH: ARFEE G B AR LB AR T8 0710 80% s IREEE.
BUIE SR 85 28 52 7 I 0 LU B AN R I 4 e 7= 11 20%,  Horb, AR SR 1A BGIE N T
AR B BE = E Y 3% LA R HAE — 4R DL BURF 5 1300 LU Bl AR T
BEE B REN 5% . AEEEMECHINE 2016 £ 10 A 13 HESAFRAMHR 6 MH.
IR, AREESRRAGER LR R GHA LB ER . BIAIESHI TS
ZbHEWH, b EIER SRS, AEESH 2018 9 7 21 HEH#ENEEET.

L] [} L'} L] [}

T=. EE&HABR

—. SEEIEEA R
() SN
1. e BN B9
2 HEFE NITE
3. AFE C RIS MBI RS 2

32




4, (EEEER) LG SHEEARKNE B EE %A,

5. (EEEF) ARG SRS TN HRIT 2R AT 5

6. FESMBEFA AR

Ty FEEHIUETFAL 5 9

8. HEAMHRATIC RIS A

9. FEGEK T 2k AR P i 2

10, #MBEZE XM (EEEF) Le, nERS =51 3 i Hofh 2 ] .

0

(=) S HIRTNE. THRARHENI AT 3

L. FEE I NRE H 9

AREEE W B ARl — H B BT PN 0. 4% S84, IR I B R R

H=EX0. 4%+ 44F K3

H ok H R 5 58 B 9%

E N — H 2 e 53 E

REFHAEHIE, SHETERAAR, A3, ReEHANSEETE A
X—8Ua, dBESEENEST XA 3 AT H MR G b — vk SOAT 45 5

No FHBEEETERH AW, SORHBIRE .

ARFE G HOFE A TR T — H RS VI 0. 164 S b2 FEE SR BNEIR

H=EXO0. 1%+ H4FERE

H 9t H R THR (K 5 S 455 7%

E AT — H 4 9 7= 1H

ReREREHIE, BHRTEGAAR, HAXM, BeEHANSEELE AL
—BUE, hESFEE AN TRAR 3 A LAEH AR — R S il
TRHE AMREEE, SO HIRE.

3. HEEHE RS

33



RIS A REES MBI ERS 2, C RIEESMEIIHE RS T TR 0. 4%,
RIS E RS TR L TR TAES N E SRS HHRA AR, BSEHNEELES
A AR PO 2 0 3% FH 04 510 S AR 2 a5 P

IR et — H C IS RAEE S T P= 1 E ) 0. 4% F 2T, tHHEITEWT:

H=EX0. 4%~ 244E K4

H N C S raits H BRI & R 5% o

E A C IS ERT— H A4 5 7= il

HERS RN, BHRTEFSAAR, A, BEERANSESITE A
St—8U5E, HIESFLENAZTRAN 3 A TAEH WMAIEE I — kS . #8idoe
TERH. AREEE, ST HBIRE .

BIR = B TRHAASE” R A—10 TSR, ARYEE LR AR T, 4%
P SEBR S SIS, SRS AL LI = b3 A

Ay AEFRIK IR R AESRIK T P R AR S N SR EIEE AR EIRE, A&
B AL —A W SR ARSI = hRIAT,  anEE I = RA B S AT A,
HIE AT RIS RO —AN A0 5 A TAEH P T Ar, SEEFEE AR
a4 E

&

= SESHEARME
1. ZeNgst A

(D AL A I HHEBBE NEI IR A 5E, C 3k & i @i E DB I AUBGA
Mok BEBLE LN A SREE AR BN 75 AZ AN 58 B R A A T e A . $5H  =s
SRS ANNET . INETRASIAIE WM™, EEATAREENTIZH . 5. il
SESFHEWIRAER B . BREWRA L BN, &M 2R BN HE 7 5.

A ot i I AL AT B 7R 28 < 1 5 R I 2 A0 AR HA 15 % o Sl 22 ) (R A B
,

PSR 2 NI B A (3R e PV AR A IR B B HAKVE O K 7R 8 1R 4k
5t MBS E W R e R E e, B

e e R 8 SR

2 A DA B LG T A DR PR

34



3. Ak e Rt RIS TR

R R B R 8 M B AT T TR E e 2R, S BN LR LN

FREEF L IR EME A R .

R N B WA TR G A RIS R A TR &% W R IR 3

IWIEEET (M)

A REEEH BN R

M<100 5 0.18%
100 J1<M<<500 Jj 0.09%
M=500 Ji 1000 Ju/4%E

H BB F AT A I

SR IUNk: &SI

WIEEET (M)

A RIS O AN B2

M<100 Ji 0.60%
100 5 <M<500 /5 0.30%
M=500 /3 1000 JT/%E

2) HHEARK

RSB TEHBU T F

HFNEEF=NE LA/ (AR

VNaE g5 RN AR TR R IN A o

IWEH = GHAGEHAEFRIED /B e n R &iHE

WETRAUNR Te AR, tHES RERIE TATE, RE BN RPN A
ey 3 A 8 AR B B NSRRI, NS P L VA 30 4y e 25, Fbis 22 7=k
(R4 5 B 00 7R, 7 A S Bl R B I 7 BT
2 HE TP

RIEGWIEEAR TN N A BTG MR C RIEE AR A B UCH H I 7 |
FEXH R WIBR A>T 60 H f A 5 50 J5= 4 4 4001 UG IRl A HOURE [ 2%, C 2RI Sty BN A i 4
B TR RS S AR B, R PR T 30 H A S HE £ A
[ S EL B ] 2%

(1) AR g e e A7 AR i S AT B AR S I I < R W 9 P o 7 FR AT A L) R i B
NS A 3

35



LV F10 A K A 75220 0 1 W B e

A GRS B RILR B IO 72 G 0 5 MR 2 S B 8 SR 00 1 o R
.

R ) BRSO e A ST G A 78 % P IR L T

HIE G (VD A O ETR I 9
M<100 /3 0.24%

100 J5<M<500 5 0.12%

M=500 /i 1000 JT/%

ot P58 M AT 5 A REE G U R I e 2 L T 3R

TG (M) A KR B
M<100 /3 0.80%

100 /3<M<500 /3 0.40%

M=500 /i 1000 JE/%

BORF WY C KESMHE, WHWZ N 0. KR4 A RIE L0 IR B
A RS MAI T NRI, FEATARESWNISM . 5%, BilSSmeAE, £
NFEGI
2 HEAR

4 1) B ) 4 AU FR O 2 PR R A, o

RS A= I e/ (L) |

FH I % P = H U 5 0015 F ) 40

HAT A 4= R D 400/ T H 5 4 0 301
3. G A 5 H

A2 J C T4y BTSSR [ 9, [ 9 ) DS I s 40 A3 400 1 6 4 A RE S A A
TEJ: 45 0 B0URFAT N TR [R5 4 3 A WA o

B [ B 22 FLAR N R R BT -

A RIS B[] 2 C KR L Hnse =] 9k
7 RUIA 1.5% 7 RUIA 1.5%
7 RKELE (E) =30 KU
7 KL E (E) -60 KU 0.30% 0.30%
w

36



60 XKLL LE(F) 0 30 REAE(E) 0

ANHE G (R IR ] 9% ) EH B G i R R, W TSR A T 7 HiBess, ARG
WA T 1. D% IRE [E] 5% HE A B NS o X T RS A T 7 B, H
HFAMIET 25% BB TN 7™, HARHR I T3 Bl S AR G 482 7% .
(2) HHEAK

K “Hramseel 7 77, WEERE LT H B0 S 8A E o R AT VR, B
(e < 0 A TR 1] e < T ke [ B Y, e

R[] Sk 2 B0=IRE [R 47 0 T 1] o A A0

WS i 5% P =2 [, 4 40 < 2 ] 9 26

B [m] 45 0= [ e, 45 01— &[] 2
4, FEHE A

(1) A4 (%% 46 9l FH bl B2 ] 9% R F DR D 22 B 2E A, 6 R I WSCHUIBE [ 9, 20 NP S
FA D 22 Bl o e B ] 9 RO WSCHOR R R AR B2 U W I 205, W AN 22 2 ST D
I RN 22 2= MAX L% v AU 7E 5 N 4 sk I 1 FR ) 9 P — 3% R 4 ATE 2 HH R 4 rpobf B2
HIEZEH, 0] .

2) iHEARK

(OB 4 H BT e [ B fr -4

FH I8 S e 4 7 L

7 RV = LR X e R 4 2 H B B

SR S

8 HA A =T LR B X R M H R S i B E + AR S I (A i)

IBE [m] Bl FH = % L RVRI X et R < B ] 9 %

It R 4 = B L R — T[] 2

@ NN HR I AM 22 3R (R 15

T N4 0 =1 tH I B — H R 22 5

Horr, FRIEANZE 2= MAX L3 H 4 ACE e N4 v Rt I (1 B ) 2l FH — e HR S A TE 2 th
BN LRI B, 0]

N = NS/ NEES Y H S e

= APINFEEFHIH
TINS5 -

37



1 S BN AT N DR R AT BUR 58 22 B AT 355 T U0 3 1 SCH B 60 7 (1
PN
E BN SFUE NCH S RS RIS U A1 9 5

I

4 HARMRYE AR ORUE AL S A IR 2 B0 S E AR FIN TR e 2 AT H .

|

&
AR

Ve RE il S B oA, LB SC554% B X BUOE . VAT .

5

00 xS B TR O U B

1. fE “=. BEERN” My, T rESEEANERSRR. WHSNRA. mRE
FANR . FEGAH, BRIORER 2R ARG R

20 18 “PU. BESATE N 4y, T T RS UE B

3. 1E O\ FES OB R WL, R R HAR SO Fay, ST T RS
AR B

4. TR CHLESY. BEEMERR” Hy, E TSR AHAMY, BUREE 2018 4
9 H 20 H:

5. BH T ARy RS By, BdEEE 2018 £ 9 20 H;

6« 1E “ T HERNHEEHEN #y, B IERAT S ARG A R A S H R,
HSRTE B4 2018 459 A 20 H.

7. HTARESHIN 7T EEEGF%ZIEER, ESEEAREEREN. B&E6RMAE
JBAT T RGP EHAET, WHRIATAFESMIRAAKRS. AEENEFEEARN
2018 4E 9 20 H, T 2018 4 9 A 21 HHENEHILTF .

SR I 4 B FE A TR A 7]
—O— )\%fFt+—H_1++tH

38



