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2N 8] A 55 AR BARAE

IIEZF AR B PR 22 F]

2019 FH S EILE

RHEATARRFERTERRE

R ESE AL AKA
EITAERSHEE: ANA
TEREL A
BESIE L N 40 ) 1058
FESHARR : SR () 54

EAATRAR LA, B UOE A
TRELRASE]: 201947 A 2 H
FEMZEARE:

WH 2016 4£| 20174 | 2018 48 201?f3
EEER G 274.75| 327.51| 383.66| 451.09
EESRS T IATD) 13559 182.81| 216.83| 278.52
JiT E R (L5 139.15| 144.71| 166.83| 172.57
PRBRBNTE ™/ BB (%) | 1572 14.41 28.51
4% (%) 4935 5582 5652 61.74
EhIN (28D 3484| 2958 2753 10.20
HWRlE (2ot 9.78 8.96 5.89 2.96
ENLANERE (%) 34.84| 3730 2481 36.08
PRI (%) 7.05 6.31 3.78 1.74
HEEAR (275 111.96| 110.86| 127.54
MR (%) 22297| 18259 21552
BWAKLAFZ (%) 40.12| 3160 3280
BGS (L6 81.28| 102.18| 130.97| 146.67
S (L6 111.28| 15398 200.92| 239.80
EBITDA (1ZJ%) 1873 1876 17.09
EBITDA IS 540 (£%) 291 2.55 1.78
EBITDA 4 #ifii 55t (fif) 0.17 0.12 0.09
Eﬁg;)A/MkEﬁi*&bﬁ)}’f 047 0.47 043

E L ARREF NSRS EAAMBI A ERK L GEEF AT
B BN R RSB, HISART; 20 KBS P HAEFT K,
R FIAT A NG O iR, 3, 2019 HF—EEMEHIBEALT
i, MEIEIFRFL,

TR =
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TR o VAR, ARV R ) 2 H
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BRI ERE VIS, BREIPIONA, KK G2
JAASBEER IR 1 KBS AR AR o

L

1. AR EBBRERE TR A K S8 N HERE R
B, BAKIIMER, 1R RAT R AT LA
EMERE SEENERIRS: RN, AFZ
TR IR G54 05 0k 55 (Y R AP R R A T
FRARR I o

2. AFNLEBEREONF A, WAEIES. W
BR. HERR . ReE RSB AT
BEARAT LS5 SE B8, Horh R AR A 7E ATk
s T AL, BARGERITES .

3. AF20185ERIY BT, BARELSyit—P
BEIN; A F AR B RS BT, A R
Bt

KIRIE S PEAYF TR 3)



BSEHTHERAE

United Credit Ratings Co.,Ltd.

OB R HAT R R BARE

xKiE

1. AAE]FTAUESRAT L 5 52 B N T 35388 &
WU AE R Z N, m) A28k 55 9 3 ik 55
4, PEARR A FMINAFAE —E A TETE,
[F]INf A F B i S4B 2018 AR 5Z T I K

2. [ AT IR RE, NEEBK
DR R . A BIRE AR AAS  HE
e BE T XURS: (AN T S, A 2 240 U
2RI, W] AR B i R R I 2 R TR
FERTE

3. AR KR AEEZ), it S
HAES, JREERIF B DL IR RTE

S

x| %
W,7%: 010-85172818
BR4:  liuj@unitedratings.com.cn

—
w,7%: 010-85172818
BRAR: jiayh@unitedratings.com.cn

=

f£HE: 010-85171273

otk b EARE XA E T4 R 2 5
PICC KJE 12 JZ (100022

Http: //www.unitedratings.com.cn

KIRAEF AR AT PR/ )


mailto:lij@unitedratings.com.cn

BSERTREIIRAD
United Credit Ratings Co.,Ltd. /A\é’] fﬁﬁﬁ‘)ﬂﬁﬁiﬁ%

(EliERGR S a=alid

R B AORAT R FE R ILAEAE R IR BA TR 8] (BRARR) 58t SR EHX
FIb, BREIRAR. TPRAR HIPB NG EATAT R e R BAT A AR . B, A IEH) %
XA,

IR RE IR BANBATT RBEEARAZ LS, B A5 B aRIERT B £ 6945 A7
BIREGBT EE. B, A EH RN,

AAT R BIRAE 097 R LE 16 R TR BARIE A3 84 1 3145 ] P BAT M An A2 5
a0k P8, KRB IPESA e HAATFTLA L SINA T L o K TR A E L, ARAIR
A FTARIE 09 3R BT ik AR 8) W sb AN TF IR

A AR BIRER FRRERSF, HAEREMRF A #H. BIF,
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United Credit Ratings Co.,Ltd. 8] ,f%,}!;/f—é—)ﬂ ‘i%i‘&?ﬁ%
—\ EAHL

KIEFH Bt AR AR (LUREFR “KIRUES” 8L “ AR REHE A RIITHE[199514175
R, AT E N REATIRINIG TR X AT IR AR [1995]339 5 ScHthifk, 78 JFE IR IRIIE S A 7]
BRI R 8 [ B A5 FE AR BT A R B @ UE SRR A R 2t LA M i, WIaRvE M 2 429 1.5712
JGo BZUIHEY B, BA2014F9H K, AFEMEAN20.671470. 201411 H, B AFMAR SR
POl KIRIESRA IR 5T A 7 A O KIAES I A IR AR, IR E G, A FEM %
AKAT1420.6740.70. 20159 H , ERETI ARG AIRAF (BUFRIFR “HRETA " I GeIa 4 s Hr
HIRAF CCURERR “RINGEIRE D FINFTLHBTARA R (LURRERR “RYNFLRE ") 165Kk
R EAB.STC/E I & G A BT A, A B AR H120.6742 703 N $1)27.9312. 6. 2018410 H26H ,
ANE T BT, BEEERRIRR “KIES 7, AU “002939.527, SEEYE4:19.58147T, BE 201943 K,
N FEREM AR A31.0312 78, HAE T A FR A 7146.38% AL (A1 R ), HERe A yrh E L EE P
AIRAF (LUREAR “HBEEER MTFAF], EREERINA 7 M SEBREEHA

A1 BE2019F3 AR HREAEFL (F12: %)

R ZR 2K R el
ERRT ARG A IRA ] 46.38
RINEEIREE AR A TR A =] 12.69
YL R AR AR 12.36
HHAZI 454 B SAT A # 3.38
DY) 1 T 2 A T PR A ] 2.21
IR E A R IR I B BR A A 1.61
R (RHD HIRAH 1.39
AR VE NS A PR A A 1.28
B A P A E A R A BT R A 0.97
IR TR B2 =] 0.97
& 83.24

FA R IR 8] R

ANFGEVHE: IFREL; WEHRERGEN; SRS IEHRIEEA I i iE%
RS IREE: UEFEE IEFUEE, BT ER; IR TSRS AT AR AL a4
555 B SRl o

BE20184F K, AFWAFE-EEM ., FEGHE. MEHE. B, ReRirFl
SEIRAEER T, JREdLR BRI B PO A 108 5GSBS . A N &b A ]
BN AT TRy d L AR BTEs AR 13Ky A ERIK T AH], 4338 EW
WHRTEAR (LURERE “EIWATR D WINTHKIM K E R EERGRA R (DURER Kk
B W RIIEF R A R AR (BURFERR “KIE " SRR EE A, 5l KES
EIARAR (BUR R “ Kk 4D FsR-K I &8 A R A" (BN EFR “ Sl sE 4" .
B 20184F K, ARIFER R 13,176\,

A 2018 K, AFBIFHE7EH 484.20 1470, HAPEFBEA7K 83.08 1476 K/ &A1 4
15.48 12705 Mt kA 317.36 1470, HAREEELIZIESF5K 100.53 1470; FTH #H A A 166.83 1276, 15
JETREAFI A ARG 165.24 1470; BFAF 42 R 5%A 12754 1476, 2018 4, A= SEHVENMLIL
A 27.53 1476, #FLiE 5.89 1470, HAREREAFFTE & EFE 5.86 1470; & BTN AR AR

KIRIE S PR E) 4
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RIFAI-41.84 1270, W& KIMESMP I INE-12.94 {47t

HZE 2019 £ 3 HR, A EHRF=EH 619.47 1470, HAEF R 447K 135.37 1470 B/ %
f4: 27.04 {¢.70; ST 446.90 1270, HAPRHESZUESK 168.39 147t; P& Ra 172.57 14
JG, VAR TREA R FTA &R 168.43 1070, 2019 4 1~3 A, AFSEZHUE RN 10.20 1276, 1#F)iH
2.96 1270, HA AR TREA R A # 5 RIE 2.92 1470, &8 1E8) 74 FILEm 8540 43.81 14T,
B4 B34 S N v 48 N 66.36 1270

oA EM R PRINTAE H X R KIE 6008 545Xk KIE 164 17 &5 HEREN: EZE.

= RRBREH

1. ARARHAEI

AFIURAT A B S5 AR KIBAIE SR B0 A5 PR 7] 20194F [H] [l &4 #5858 38 A JF R AT A = fiit
57 RUAFR RAT BRI AR M40.00 (£ 1278, W0 MIRAT. RRGH IR AA RIS
£ O(FBHE), UONR— SR AN A R R SR ARG AR SRR 25 SR BR R R AT R
F 2 7] R 26 7R P AR T A I U 8 - AR B 95 ZE 1 440010006, 3L AP RAT . AR 9l
SERFEM S, RERFIETTR, AER, B IEA, Ha— RS FEA 4 AT — T
AR URAT 5 ZE TR R AR AT I T 3715 D0 B B #5 8  FRAN 175 DA

2. KRRGAFEFARE

KR GFFHFER MR RAT R A, HTHREIZ RS,

=\ TR

AN FEAIIEFAD . BEET. IR, SO EESE, oSBT Fit
EFAT M R R AB ik 2wk 45 B BRI

1. GEAAT AR

S5 )42 ST A ) B G 4y, TR R 58 AT . RENES %20 5@ 20 4F
() e 1 WL 1) SRR, FRBRIE SR gk e, WEREZFA T ME ) 7 NTEEA . ABrliE e
. HERESE.

(D UEF T3 K RS

JEETT IR BIERE T, RETHRFAEE KESHE4ARE

Ik, BEEWSHEY N7, 2016 FREET M EFTEE; 2017 F R AT, AER KR
K, DRSS GEUNE R, FRIEUCAS ;s 2018 4, AU MATIE B INANEARIIAEL, T Bk IR
wK, WRZGEM—PFESE; 2019 4F 1 FFE, IEHENIHA TR, RIS IAGRERE, 8E
2018 4EJiE, ACPRANEAS BT L i AEl 41t 3,584 %K, T s i 43.49 FifZ o6, % 2017 4F
JEE N % 31.16%, “FHITRFEN 16.22 %, & 2017 4E9/D 3.29 IMEH 2018 E4 A B HN
90.11 Hfeot, HIMAL#HTN 0.36 HiLTt, [AELH/H57 19.37%. #%2 2018 FEJ%, gl BERsr R
BN 0.76 JiATT, B2 2017 ST B 26.21%, HArhot 2405 o 99.11%, fls R4t 0.89%.
WS — R RAT I, 2018 4F, A8 FrFIVRAS Fir ks bR 3s 42 %2 4> 1.21 Fifeot, Wbk 21.43%,
JL5ERE IPO N 105 K. K 267 K. Bifk 15 5. 26l 7 K.
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A1 RETHEEARZATILEL (B4 &, L)

20.000.00 25,000.00
18,000.00

16.000.00 20,000.00
14.000.00

12,000.00 15,000.00
10,000.00

8,000.00 10,000.00
6,000.00

4.000.00 5.000.00
2,000.00

0.00 0.00

2014-12 201512 201612 2017-12 201812
PR — CiFEly  ——EiERE
TR B wind TR, FREPALE

i, TR, 1650 MBOR M & R™ I XM R, 535 3SR Wg i,
BARRNZIKP S T, ERGHE ML, SSERGFFZEEEE. 2016 4F, Zai TR Em
B, TR TATE, 2017 4F, FESCNAER CRRATAT BUR T, 5N E T, 2018 4E R
AEDICR, 58 ) P UERC A ARV ECECR T B, MO R R S R BN W S & A, [
P BEWT A SRR A IR R L . YR Wind BIRGHHEE, A 2018 FEE, i RHIN 85.74
FifeTt, 1 2017 SR 14.79%. i KAT 71, 2018 FE3E N LR AT 4261957 3.90 T H, KRATHI
ik 43.83 Ji147t, FIHIEK 7.43%. 2018 85N 7758 5 S &40 1,240.83 Jif2 7, Hrr, MFHAL
Oy AS &N 149.79 JifL oG, [RINEAE 5 A 44000 951.78 Jiflot, [FDVAF{E 139.27 JifLIt.

B2 HATHRAfEKRE (B2 LT, %)
100.00 40
Q000
80.00
T0.00
H0.00
30000

40.00 15
30.00
10
20.00
10.00 3
0.00 0

2014 20154 20165 2017 2018
— A —e— iR

FH R IR wind KR, FBEAIRAEE

fTAE ST 7T, AR E A DL W2 Seit- 2, 2018 AEAE IR T3 Bt A AN 210.82 75
275, FLEIGK 12.20%; Hrb, FEERITREE 5 I 5C 5 & 40N 26.12 Jifeot, [FHHEK 6.22%,
i 2 [ T A 12.39%.

ZERBAT G CVIP B A Wi wE

H/ NI AR 43531 T 2004 4EFN 2009 fE 1AL B =B E 2012 G R BRI T 2013 R
KEAFE., #HZE 2018 FE, HMAEEX 10,691 &, #2017 &> 8.07%; X AL 5
T WA . (Pt rp e St T B IRVt SRR+ = AN TR ) (B
NTEAR @D WX Z E IR AT T HRESR, CGRUD fa il “BRIEE ATFE N

KIRIE S PR E) 6
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RIEWIBEAT Y, HEEREEMGIR RAT IR, $ e BRmh Bt bR, PR 27, R B
P CURMLONERR . HT = ARECE 7S SCRRERIS PR R 7 SE R, 2019 4F 1 H, IR
HUCEIE T (7R RIEIESRAE 5 BT B LRI A S M ) A St 77 20 (O THE RIBIESR 22 5 F
BT BB AR e A B A St LY, bR BB B &% Sttt AR THR

SR BIFT = AR S AN B ]

TEUEFR TSR RIS BURES T, &RGUH = A IRS AW . eGSR Tn 7w,
H T IAEA T RAT ARG M 2 e it SrEafide . nTS GBS iSE P, FE T 6%
PR, PR T HHOSCR; ERET T, . MRS 2w E SUESRAE S IRBCEUI AT AL
AT PSR CEE . RQFIN SEAE Ak, dF— 0 F % TIRE TH,; AT EMTS I, R
TR, EH T, RAE SOETF HIBUR G A T 5545 25 i f, S4B 34 7 S 2 Joik i
PARS X TR

(2) UEFF AR SRR

AR, WA BEART W B IR UL GRS g K, IR AR e 25001
K&, 2014~2018 4F, EFFARNEFT S MIBIREY R, SE RS shGK, T 2015 FEE TP
Fa, BARE ) R ILE U BYES, 2014~2015 A RKFPURER T, 2016 452 % 9 i IS MAIE 2R AT
A RKF BT, 2018 FFEE AR E—20 Kia N . — 71, kg i B A /b 55 FUBL (1) 47 sk A
W BUR SN ATE S A 7 A MBLA WIS B4 78, XWAE—E R _ L3RI THES A & FIPT XU g
15 S—J7H, AETL SR B EE TSR A F U RIE . Bl EUE SR A 7035 2k 45
[ EALANERE, P TR T AR Gl 5 FBIENL A AR RE A% R . (HN B AT SS RS E, 5 DA%
G BRBATI S UL BB S T, BN IK 8 5 52 BT AT R R, A kFE
R J18EK .

A2 EAATLMA

WH 2014 4F 2015 4¢ 2016 4E 2017 4 2018 4F

WEFF A E FH(K) 120 125 129 131 131
ERIES(ES) 119 124 124 120 106
TN AL 5 E (%) 99.17 99.20 96.12 91.60 80.92
BN (feTT) 2,602.84 5,751.55 3,279.94 3,113.28 2,662.87
HFiE (12 7T) 965.54 2,447.63 1,234.45 1,129.95 666.20
SR AZT) 4.09 6.42 5.79 6.14 6.26
1§57 (J314.7T) 0.92 1.45 1.64 1.85 1.89
B A(T314.7T) 0.68 1.25 1.47 1.58 1.57

HAERR: P EIEA LR

2018 4F, SZ[ENAME TSI, UESF ARG 0RIg, PR TREURIR R, TR
Gy — 2 FR, 2018 4F, UEFHATI ARSI s, B 2018 R, 1iF M2 AR AL
CLXF 40 KRR H 58 (AT BUR B 5 s AT BUG 315, ¢ 2017 44 4 SKUEIE 2 3 5 K Ig 3 ;. 58
sk, 29 BRI A R A RIS R, RN A R R R R R 0 9 TR T iR A
%, 8 ik S FEI HE 2 AT H AT B SR, AT S . Mk RIE , 2018 4F
SR AT K T RESL PR, SiRmE R, FARIGE Mg a5 R R BCh ™ &,
g4, HE . BATTRIN R EM R, BB & 200 % O — Rk S WNSKRIR; #%8 2018
EJE, 131 FiFHA TR N 6.26 Ji14IC, B 2017 fEJEIIN 1.95%; {$%7=N 1.89 {46, &

KIRIE S PR E) 7
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2017 SEJEIIN 2.16%, 1§ AN 1.57 Ji1470, B 2017 SEIRABFR K, BAL 1 {RFFaE .. 2018 4,
131 FAEZFA R Y, 106 KA A SEIER], AFLIUENIN 2,662.87 1270, A4 SLHLFFIIE 666.20
1275, 53 HlE ELii b 14.47%F0 41.04%, FEIREE 2017 44 97k 9.39 F1 32.57 N E 7 A, 485k
KIE T

2019 4F 1 &%, EHNGTRTrLr, T TRArERE, AR = KIEHERE Lk, 1%
HENFRRI; Ho BUEZRARTKTE 23.93%, PR EZRIRIKIE 36.84%, GMVAREKIE 35.43%. #k% 2019 4F
3 HJE, 131 FiEgF AT =8 7.05 1470, #2018 fFEJRIG N 12.62%; 5557/ 1.94 JifL7T,
5 2018 I IN 2.65%, {FEEAN 1.62 FiLot, #2018 3G N 3.18%. 2019 4 1 ZFfE, 131 Kk
KT, 119 FA R SEIEA, SZBUENVRN 1,018.94 1278, SEHLSFIE 440.16 127, 73l F L
1K 54.47%H1 86.83%, VST KRN .

2. LHHAT

HEFRETF A RNIEP M T EEB2 LN B EATISS . B E B 55 & B e 55 4R
A5 aith . aidkss . B E LS AEAT L S R EEES: 2 7] 1 Z AL SR, IR AT 11
WA B REARIR SN, 22 200V S5 WON o BRI R B, (HISON |5 EEDS PR FFAE 20% LA E o GIETR 24 7] %%
A SRR SZ T AT TG RECR s 2016 48, IEE M BT I BOVIRIE, G035 A B Bk 55IL
NTEER, B2 TEIFTINER, KA AT KRS S R ST INIE AR, 5t T
$eTt; 2017 5, LMV SBATI SN & LA — 5 T EE, BE S MBHE L STUON & Bl e Tt
BB 55 R EZR 2000 55 BN ER — KM R, B8 BL 55 ORHF TR ROR TR JEE , (H AR N A
TSN 2018 4, ZAEZF TR T SCBOEEREEAN w5 AR BB R B ARk S R R i, IESR
N RBAWALATITE, 5= KIEACRIED OB E . SLMBATILS, B E ST b it —
AN 30% LA E, BATMZZM SN G LR B

B 3 &% EIEAAT L W Sl N 2E 4 B
100%
0%
80%
70% 1733
60%
50%
40%
30%
20%
10%

30.05
1033
20164 20174 20184

= B S mIFERTEA 0 7SR
BERANA m ERAL SN = Bl

o
S 2

o
4

Ttk b EEA LA W 5k

RS 2 ) AU KT SRS T3 58 2 B R R BUE A 2%, 2016 SE JEUESRAT ML A B o T
DR ERIVE TORIE T R 2007 48, TiispdaBuhiE ETr, (HA NBIRBRIEECR, ESF 2 B AE KA
NIETFE; 2018 5, EETIINIE TR, TSR A R EAKF MR .
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B 4 GEAATLAA)ELE
3,000.00 14,000.00
12,000.00

2,500.00

10,000.00
2,000.00

2,000.00
1,500.00
6,000.00

1,000.00
4,000.00

500.00 2,000.00

0,00 0.00
0134 20144F 20155E 20165 2017 20184

] — R FiEMiR

FARR: F BHEA LR 35

(1D &l s%

MG RUEHAFMEGNS, DT o5 EMAERNEM. 2012 4 11 A, ENaS KA
CUEFR A TR G Rl F i BRI ), R IR 25 2 m A 4 ™= ol 14D ¥ B DAL T PR IE 5 18 T8 R 4
HAIESF AR B E BRI RS “ESEN AT, FFEE A ST 80 AL s
H/EME KGR, KOS K ENIE. H 2015 FLIK, BEETSH G EREEES,
SEFMEME G2 AT, S5 RKHIES: A & I DTk A RS TR RN, IR AR &
BE M AR 7 IR S5 A B 0 A G B A 22 20 b 55 AR 0 AR Bk, UEZR A FTIY
2220V A5 DK 3k NG, B RUENV I NS T AR . 2017 “E AR, EFRA | K428l 45 mi s & 2
R, 2o SMMERIREAZ G\E, BSTTE L Smrs e ERY, Ry, SHPLL%
LR VAR, RN R, $RTIRS A KT, KR RS S5 R HT K s 71

WNFUAE T, 4055 5T s A 2om Aot BAA RS, 2016 45, B2
AT A AR, FN, Ziigragomil. HEN Sl i) 4R 2 m, S5 1iin T 41
SN T, RS A A AR ER SESZIEZR L SN 1,052.95 1278, X 2015 4RI 39.13%.
2017 4, WEEWSHRREEGER, ERESRCER—D T, 131 FKUFHFA 7 SLPRHE L SZIE S
Z1RON 820.92 1276, [HILL R F% 22.04%. 2018 4F, Bl 3€ 54 ) R A8 LA S i o G AL i 4
FLIEMAE, WETIHIEEARGERIR, BECEA N N, 2, 2018 4F 131 KA Al SLHiA
RS SRS SR N 623.42 12T, [FRIELIRZD 24.06%. 2019 4F 1 2, EHMIHAFTRIRE, 417
M SR EE SESEAIE SR 551 ON 221.49 1278,  [RIELHE K 13.77%.

(2) #HHRATILSS

HATIES: A FJ R THRAT I 55 DR R B 5 IR 55 R . B IR RUE SR T Sl o5 7= s i H
BZ R, AR BT R RAWIE N, i i i s R .

WEF A FHEATI SN S BEAR T I BT U 2 s O, 2018 AEFEARIES: | 2017 AEfIRIEH)
WS, 24 IPO RATMABLG1H 1,378.15 1470, KRATHEL 105 5%, 434k 2017 4~ % 40.11%F1
76.03%; 2017 4 10 H BAK, IPO #iixar™., o — HIRFFERKKT, 2018 R4S K FHE R
% 180 Z K IPO b, it 105 Kk ey R3kiE, Pl &% 7E 59% 4 45 [FIH,
SZ RS, 3R 0.75 Jifeot, IR 40.78%; UESR A Rl SR AR B 2017 45
A Fr i, AR IUBR IR IG N, 2018 4F, 97 A |l KBS % 285197 44 5.68 Ji{2t, [ALhIG K 25.48%.
2018 4, 131 FUFFFA Al AT\ SEIUE ZR AR B -5 ORAE . 25 R0 I 45 it e Mk 551 RO\ 369.96 17T, [FIEL
P& 27.40%, A TIENVIONK) 13.89%, %% 2017 FEHEAFAE . 2019 4E 1 FE, 4T SEHES
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R 5 AR 55 RN 55 ) b 2513 N 87.68 127G, ALK 18.44%, #5:47ML55 4 BT aliE .

TS R KRG, IEHFAFBERITI SRR T RA BTG R — 2 KANESR A A
REERARL ) BARRA UL AT 5, ERREDEH FEARBERESmE, T2 T H1
TCHIE DL R RAT ARG I E , R Z S R . 2018 4F, R BURAH SAHES il ALES 2
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FEVRARIVE A SRS 2t b, ol USSR . B S A 2 SRR Ak S R

ATV T W AE RS RITR A R IGEFHR T, BT Beia. 249 %. %
T RLEE AR ARG (RS I R G, R TSI e P A . I RR I R A,
S B Y 5 TS KU

AFGIET OEJMRE R MEY, 2 IRYE T3 & A F1 48 A 1K U I 2y 14 RS 4 ) e gt
ATIE TR, A Ay FoR S R AT s KA R 08 5t Re 7o, Je it il e Bl S ms, B2 mimh i skIR I 2 ot
PERFEERERE o A TR T 44 WA TR | I 5 0l 55 & R AHIE B () JRI% A R 5 St %648 - 2016~2018
B, AT R EERGE RN A % . BBB Al A 4%, 2018 W EEE A T BT

ANEIEIE AR AR S22 T 2 BATECRR ST, BERECT 12 TR, Hrp, BRI
2016 = 2 H, AFNREIREE A AN CGeTXEIIESR B A RA 7RI B EoRg . 514 i A
WETE YT ), B AR A TR TR BT I A R R 5@ S M R, I A FERELT
HHEEOR K, TAMUER AR E . 2016 43 A, ARURBIRFEATIR (T4 T KIWIES
WA PR A T2 WARTE « ZEESRIRAS P& W BRI E S M veE ), B ARTeH A FE v# =R EER
AT EIHFEREBATEIMR 5T L5, RAERIUH A FIFE A TR B VO B iR
AR A5EHE. AREEMAT . 2016 4F 6 H, BFEAFTNES AR AT (ST XKIRIE
B A RA R MRS IEY (AFNESHER 2016[68]5), AT NRFITRER 220 K
REENUR TF, RAE L HSE. dEf. SeBHEITE BHERSE S, X AR H RIS = LK. 2018
12 H, AFIWCEICOST R IUE 7 1A A PR A 5] SR 5875 bR it il P 1 ) G E s 485 5t (2018)
10 %), AFMERKITHGE A RIGHRIIZIEE RN, ERFASIN, REFLEI B e k& A 7 5
ERENEHBNETS AR GREEENHPAE —8, KM TTHE T ZIEEHTT. AF
PRI A R, nsmxt A W SRR S SO B RG , BIRUR SUBAT IR LSy, M4udi
FHIAFIRKE .

2018 4 12 H, A ERE] CERYINE WS R 5% T X KR 75 I 4 A7 PR A W SR HCHS 2 7 R 41 it o
E) TBURER e 15 (2018) 945), AwT 2018 47 A 23 H KR EL &SN, FEUES
Lo RG4S W 10 %P, ArDE AR E . FRRGE. R RS BiEL R
BT G ESIITRE B AT XL s I S5FBoff T 8ok, @ E KE R
LRI E.

MAEE, WEAFRDES AN RE, AR RSB EGE /), e A&, Raihds.
JE TR AR AN 7 VESE T T R, B B il AT AR R O, N R K T — 2P

N BESH

1. Ak S4rst

AT EENSBRPRATER NS (SEALHWSE) . BEETS . RS, IERRs
KA G55, H 2200l 55 I BERAT WL 55 A ml B FEZUARIE . L =4F, ArRENMIAZ TS
ITIHW B, ZAEFrEE A TR 11.10%, 2018 A J sEPlE IR 27.53 47T, FIEL P4 6.91%,
FEMR S T EDL-F 37K A R1ERE 5.89 1478, [FIEC)k/> 34.21%, 18RI T Bl FE TSN AR
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FERAF YT A FEREE A TR A 5 KSR 28 55 55 FY K 28

MEAEBNKE, E=4F, AR5 =FEE T 6.26%, 2018 L2055 LI 15.86
275, [FILE TR 7.90%, FZ2 BRI LR 5 & FIF s BuRITes =F 586 Tk
32.83%, 2018 fE A A BHRAT LSS SEBRON 4.81 {470, [FILLRFE 3.80%; =& —HFHAT
P 21.44%, 2018 475~ BV 45 SE BN 1.87 1270, [FILL N F% 16.52%, FER T & HM 5
R R B TS IEF BT A Gk 4 —4E R AN 16.05%, 2018 SR UEF 4% 5t K A8 5 Mk 45 SEERIR
A 7.07 1275, FILEIEHN 89.04%, FIERMIHFITM S BRI R INATEG 2018 = HAnME SN
SEBSN-2.08 1270, EFNA TSR TR E RN SRR B A B EFE I 7S B IN
Yol

MR B ER R, =4, AFZLNS N R KIE, 2018 4 Lk 57.61%, #2017
ENIE R B A EBEERAT LSS & LA T30 T BRia s, 2018 4 NS Z 17.47%; UERRTE KL
G55 G EEAL T sh B TS, 2018 AEIINE 25.68%; 2018 AR A F G ML 5 Lk 6.79%,
52017 SE R F£ 0.78 N EH 4 4

A4 NEALERT BN (F5: LT, %)

itk 2016 4E 2017 4 2018 £
LN i b LN =51 BN =51

240V % 18.05 | 51.83 1722 | 5822 15.86 | 57.61
PR S 1066 |  30.61 500 | 16.90 4.81 17.47
PR AT 4 3.03 8.69 2.24 7.57 1.87 6.79
UESF B A2 ol 55 5.25 15.08 3.74 12.64 7.07 25.68
FeAt -2.16 -6.21 1.38 4.67 -2.08 -7.56
&t 34.84 | 100.00 | 29.58 | 100.00 | 2753 | 100.00

ForbRik: 23 4Rk
A SR IR

2019 7 1~3 H, AnlSEIlENMIN 10.20 27T, [FIELIE N 81.43%, $F)iE 2.96 1470, [FIELHE N
151.49%, FERIUEFT MR, A FuEF# Ol 5 B RIFIRNFTEL.

ME, AFZUEHFTHITHERME, BB T FIg&ES, THEEZEEE T EK
Py 2019 4EEE—FE, UEFHTEIEE, A F FE IO S R E LORIERE . R A VPR A
KR, AFGRLNL . R KL G 2R T T B R ER, RoRBFIKAAE—EH
P B A o

2. L4z

2N

AwEJEFFE S5 A 20V 55 5 o AR TTE R o« A Rl UEZR 2 20k 55 3 22 AT SE Sk 257
B BB AR L S . A FE IER A 5 R, T DT B IE SR S a0 5 Tk 4
IR, AREEANBEER. SEUERE. YR REEFBREHTHRERZ —.

WEAESR, NSRRI AR Z LS BT S %, RAGE A EVEE NN SR, 37
THIRS 2 P IRE S, A EIINSEM S TAE . BE 2018 4E K, ARZEFEII. dbat. wiM. Eigsss
[ % FE T A 108 FKEZRENA 13 Ko Aw], B M sk A B maE. BE, ARS8
W s (KA R DR BE AR e %, A T4 SIS 2 A Ja R A F G4l 45 T R HR AL T4 1150 F5

TR, AFSE BRI, SEE TS AU ER. Rt 2%
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NG S R IR

EEPOIOE R, BB+ B E D W E B E AR R, A K THES
G RFWNAGERIIH L 5 )75, 5= EAE 58S &40 5558 5 S L] — B R =K
-, 530N 68.78%. 64.33%F11 58.01%, FAHLAE 5% 5 4 20k 5558 7 M A L] 2B 4 B FHES, 7l
N 29.27%. 34.14%F1 37.68%.

mER, Aalgal s ZhinREgm, Sa S FEiPFINE TR NS, —F845
NF% 20.55%. o FAREESLSEAUESRL S5 AR EE T, 2018 4, ZAEATTIAA 5 KR NI, A
FIACHEE LS K RIUEFFIAC &) B0 1.68 Ji147t, [FIELNFF 20.38%, miizfn i th 4R 0.86% I [F %
0.84%, HrPEEAE 5% 1.64 Ji120, R FBE 20.00%. iE=4, AaCH LB S T804
K514 0.0294%. 0.0274%7F1 0.0272%, AbT FREES, S5 FHBKF—#.

A5 NEAREERIELALSHLL (B2 FLA, %)

. 2016 £ 2017 4 2018 4
ZHEHM | WHHE | XRER | THHE | XSS | iHHH
JBeER 2.36 0.93 2.05 0.92 1.64 0.91
ISR & 0.15 0.66 0.06 031 0.04 0.20
&t 251 0.91 211 0.86 1.68 0.84

TR A8 324

[

B G Rl™ ih 7T, 2018 A A FARE IE G . B B 0 S ARRS P i A B A 778.03 2T,
& L3 46.91%, SEIUARASIN 0.25 1275

BAE, T AREM SR RS IHE RGNS RS J7 T TR, Arlgail
SRS TR, (H2WRIZED . WERE PR, a0l SRS T,

A G W%

A TG G5 B FE R s A SR R B 5, AL 55 S T R —E .
AT 2010 £F 11 AR R R 55 Bidk, 2013 6 7 SRS Bk . (S A
G5 AR 7 T 2 SRR s o SR A 5 R 55 & P HE N B AR AT R BRI £ L A
TEEVPRAR S LR T, @ T NIREEH. HAMEE, WiEmd, 2eR P E%ERE)
F AR EIAR.

AER, A ST fh5 215 FH A8 9 b 4533 B 2 m B B ARG s o I = 4F, AR fh BT il
M P ECH A TR S, 2018 45, A wIEh BT ELIRIK £ H 1A 36,805 F . SZEERTIAATIG R, FhEE
RhIF REN=AEE G NE 2.81%; #iE 2017 40K, RBhERLZR KR40 88.37 1470, L EAARNIN 11.83%:;
B 2018 K, Aw|EhFE AR REUN 74.58 1470, B EFEAR T 15.60%. 2018 42 F) SEIL R BT fib
77+ H BN 5.76 1475, [FILL T FE 7.54%.

%6 Na@friLsEk (B2 P, AL

BiH 2016 4E 2017 £ 2018 4E
Rl % Fal s T P 4 H 30,551 35,024 36,805
Rl 2% Rl R 78.96 88.37 74.58
il % Fal ) SN 6.06 6.23 5.76

FEARRIR: 8] Repk

2016~2018 FA, M) [ml Wl 5538 5 A% 26.30 146 15.96 147G 2.13 1276, =FE &
FFE 71.49%, EERNAE B ELEE TS A, T =, BRI AR T ahE A,
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AR AN 9.90%, 2018 ST SR AR AU 0.79 1276, [FILL N FE 46.62%, T EE RS2 MR
NE TS TN

2N F) I I S A R S AR R R R A PR A E] (LA “ARMFEFID flH Bt
&, PG A N2y, AFT 2017 Gkl Bt A8 A B 3Lt 2.07 /oo ARG, #% 2018
FER BT THEIMERERS 0.62 1470, AL ARG, A7 CRERIITTE - XN RE B3 LB 4H £/
YA, fEHXANRER O, CIFRES I, 2R C#kARk, 2018 4 7 HIiRYIm#E H X AR
HREAEH (RFHE ), BEMirise. BRmMFEFR L NRBIASS 5,845 TGS, AFFERTEA
& PR IOEL G BRI T K= R4 o 2 A B N = A R e 28, #% 2019 4F 3 AR, ZERIEfE
PATH.

MBS TR HCR T, 2016~2018 SR A {5 ML S AL AT #6537 75.45%. 71.81%F1 45.77%, 4t
TR, KR A4E.

MR, AFEHZ SIS U TR N T, 2T A RS A SRR T
Bekadh, MR, F0F A [ SR BT {5 R .

BBERITWS

AN FRRBVRATI S LUE SR AR B 55, R B IR STRAT ST, RS 557,
TRA Gl i S AT A . IR R A B S AR T, TR B SO B
B FAFERS BCE AL T T H0 A Ak Al FRAR 4 T 0 45 o5t ] AR 45

BORRATI S o R A AR B RAT WG FE S ST, BB RAT S0 e T A
KL 55 BRI FE, Wb 55 T BALE AR BT SR MM B BAT AT 200, B30 H AN 1E 24 55 S AU R
TR T IARMEE: FNA IR TRATH R RS2, A5t A BRI, /el
AT 55 B M I PR T AR . MR R0 B 2 R A5t 95 AR A S R T ARA T ML 55 1 S 00 e A% TAE
R TAE, ROREEARR K EHNAZZR T2 B =R A% T DL R 55 7 B A% 2 R TR
WL o

=4, AFEEEATIN EZE DG AES AT, ZFIRAE S N 32.83%, FERAH
i A A 25 AR R TR 2018 4F, FEHHARATL S SEEN 4.81 1276, [FIEL B4 3.80%.

AT RN R AT RS, EEANZRRE T E TR, 55 RS k6 5
A FEMFEE Rl . 2016 A F R BEHARAT Y 55 3R < A ] X g B S M UE R AT 7 b B X AR AR AT
GHTN, 2018 FFEAF R GHRAT RIS 19 67, IRZARFFR PR 35 =4, ARGZRRE &0k
T RBE@Es, ZFRBESHE S N 30.48%, EERNIGEMAFMGFE. ARG AR I
BEATEL. 2018 HE A ) b A 5E OR AT IREL 4 ¥k, 7R4H A0 30.00 12T, [FIELIE N 20.00%; AW fiids
T, 2017 A2 A EARKIREE R, A A AR L 45 AR R 50.37%, 2018 458 Al A Fl 55 K
B 33 Wk, REYEEUA 232.47 1270, FIELRFE 0.76%; H b FAZEARE &40 5 Heik 62.57% , 5 HLEE
Fr; 2018 4, ARG RGER KT LR, ABE4.19 1470, BE 2018 K, AFRE. i
I AL 25 00 B At £ UL ST 44 A, FERRIRITE 24 A BEE G AR AR 2, 67 EL
AR 22 K, TR R A B 5 AR SR 24 KU PRARF DT

AT AR HARE S (45 12T, KR)

TH 2016 4E 2017 £ 2018 4F
REL 6 2 4
A ——
A G 79.78 25.00 30.00
YNEIK b RE 62 30 33
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2B i HAE R VR RARE

TR & 471.96 234.24 232.47
RE 3 1

AT AR —
A S H - 17.86 4.19
& /14 68 35 38
RS 551.73 277.10 266.66

TR A8 A

2w T =Ry A e,
JUE AR « R FURON . WSS Il S N B ik 550N . #2018 K,
ﬁ%ﬁ%ﬁﬁﬂﬂ%&?m&%:ﬁ&%,Hﬁﬁﬁh%%ﬁ:ﬁﬁﬁﬁﬂmm%ﬁﬁﬁﬁﬁ,@
it 42.00 127G
XW%T%Q%k%ﬁE AR,

4.8 &Kk

AFIRRAERIUE , B IR SR Ml R

TR IR, B2 PRl SR s M, I = A R IR S AR 2% B T R et dh, 2018 4F 7K 4
& 26.27 1¢.7T, [FILLRFE 55.24%.
W, KR4 8.06 147G, [FIEL FFE 72.37%, 2018 FA A HANE CHINH 3 4y, &84
JG, [FILE R F% 48.27%, 52 F5fil B5 3T KR I 45K
JG, 2017 SEARRARMINE, 2018 4/ 7 B 22K 4

BRI K 1PO T H F K,

FARA AL SHA ($45: 2T, K)

DN =W S5 AT A SRR B =0l SN SR 32 2
NIRRT

2018 £ IPO Wi H 581k 2
i 15.27 12
2016 FFAF SCHIBCE T E 1k, KB 4501 61.29 12
WisEK 2.94 127

WiH 2016 £ 2017 & 2018 4E

V& 5 6 2
IPO Aﬁ»

TR & 21.35 29.17 8.06

Wk 9 4 3
B T

TR & 127.63 29.52 15.27

REL 1 1
[ i) ——

TR & 61.29 2.94
At RH 15 10 6

RSB 210.27 58.69 26.27

FAT R 28] R

PAGiTR ARG N T, Rlipirisiem, iz
gz EA) Y e

BEE, A REEEAT LSS A BORI T34 7,
AR A P N B, m G R B AL S 000 o by, B T RS A AN T T e, A
KL, X O8] AR IR A5 AR ORI 24 KRS R A ORI

ESFRBE 5 5L

NFEFHR G S5 G5 LB AT IR BRI e W e i T e . IR B 558 5
Ak 55 3 EARIUES R 23 m] LA A BT KSR UIESR . JF B AT ARSH KU AN 28 m&ﬁﬁﬁ NFUEFFAR R
5285 h 55 - BAFER R KRBT [ E W et 5 R ST B SRR BT 55 52 SR AEIE TR 52 53 T Al
ANTIRBEER . B ARG BRIt ISR HIAGE #mﬁﬁﬁ%&ﬁ%k% E%m%%&
BEER UETFIGE AT s e MR BB 55 AR AR AEUE SR 5 S P MARAT 18] T b0t Bl 5t . <ot
s AFIMG R B IR S ] e e ISR B 5%, B E e e BT . =4,
TG ST WAL T I KOSy, =R &8N 16.05%, Horb [ e et %FﬁﬁAjfﬁﬁﬁ
ﬂﬁ%qj

B # v WAFERBCGE TR B aE], &

P

Jitl, AR BRI GERIE A F B B
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2B i HAE R VR RARE

BV S e — A I SRR B RS BRI AT A F i 1 T I R KR I
ERGOI R P Ais AT i . R TANRE T, 256 A fsh| DL B Misnte, &
PP AR, EBAER TN S AR BRI EERGEHORERE. e, TG BUE.
ERUTER IAR I TR 2 ANIE S S R e Py R P08 T, 3 O R S 2 A ARG Y B A 20 BT R T
ERN SRR, ERE PSRRI S et BRARERLERE, TIAF A
ARSI . MBEEISES SR E, 2016~2018 4F, 2w A 25 JAIEF7 i H B35 A 4y
5l 5.84 1¢.7T. 6.42 /. JCAN 15.45 42,75, 2018 SF R IR K « I B B A N 2 %K , 2016~2018
E, BRERERWASFE NN 1.15%. 11.53%F1-16.05%, 2018 FF4\ w25 4 % 2 AT IE R R
RN A e R S

%9 NEAMBEIEABZELELSHER (45 1274, %)

WHE 2016 4R 2017 4E 2018 4R
H S5 5.84 6.42 15.45
2k B 0.07 0.74 -2.48
heas R 1.15 11.53 -16.05

TR RR: 2 E) R4t

e e B T, AR T EF S BEAS. BETRER RS B e B R
PP IR SEEAR R, IR SEACIREEW, BOTR—, PREE. B E A 5% e
FIAHEPEH] . FEH SR A 7 AR A BT S BRI AT 22 (RS IR AT, R BUS I A Sk
5E [ E W 25 AR OGS B, R I A A B 3 S B AL (8] 58 WA A 0 4 AR IR IE Z7 B B B NS,
HARAL T R 2 E PR e i 55 A G e, FEE PSR 2 DA 4] e L 2t R s /N2 o
] 7 UL A E R PR T S B B AR B2 5 S AR IEE R U MR A, R T 1k
PR .

2016~2018 4, 2w [EEW R RUEFF T S5 ORE, H ISR 58 15.00 127t 23.33 12
JGHI 37.04 {276, AT EIHEaH, WELEEUE T E) ETHES, 2017 5205 57 T i B ARAT 1 52 0,
O EE E WS SN 1.28 127G, [FIHL TN 61.56%, 2017 2w [ & 2k T 48% 5 B 4% 2 e, [A]
IF SR PR A 05 MG, 2018 4[] i Y o R UE I3 48 Bl 25 S Bl s 5.71 42T, [FIELIG N 346.09%,
FERAFNNR T GRS ET I BT 8 15 =4, 2 ) [ Yo 28 U s e b T 8l T B 3
2018 £ 15.42%, [FILLIE N 9.92 AN 43 55

10 8 Bk s REARFT L SHFL (F45: 27T, %)

5 E 2016 4F 2017 4E 2018 4F
H 5 A 15.00 23.33 37.04
W25 3.33 1.28 5.71
Wi s 2% 22.17 5.50 15.42

FA IR 8 R

nwElT 2014 4F 9 AN T BRI T (FERD A7 RRA R RAT /LA S 557 3,000 77
7o, BWHEKRTTHEET N ERD AIRAFELZ), AR T 2015 SRR SETUA G AR B NGO
SRR IRAEHE S . 2015 4F 10 H, A "I HE N RN E Brof #e e SR ih #ohih . Herg [ bRt bt
RO R i COREINEBR PR T 2016 4F 10 H 21 HAEH#kTS, HikkTT7 5 &8 0RT7
AR AR A R LA B o ] QR e R SAT i, RBE O, IEAERITH.
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2B i HAE R VR RARE

RARE, AFHEFRHR TSN T s BT, SHgprEemiR; ArERERE S
DA YR e R4 050 3, I LRI e 284 T30 TR s, 2018 AL ai R BT A BT 74, BRA T
K BNEF TN S Z T, WO SEIAELE A 2 1

wreE I

N TR BN S B B B A ST, FERAARRE S TS
ML TR P HML 55« A7) 200246 H 3k A5 0 EIIE WS 2 A% I N 2B B B 5 1 b, T
20084F-9 H F120104F-9 H SRAEF i 1 ) 5% 7= H 25 FAR & W = 3V 45 o A W) B8 7= A B 7= ol 7 /A
AL FEElaEZE. B Bk, s, R TR R, A R R R 2
ARG ITI]; BN, fERPERL (ABS) 5. FORML 42577 T B/ 5 (R B . 20164F, AF%
Pk S B E AL AR “ 20167 El i B BB HIRA 7 SR40T. Gl SRR ), AR B
IR R 520 J 345 23— B4 Tt . 20184 A\ BBV 55 3145 PR T R LEUEZR I 4 32 701 “2018
i E S AU S TR s, KIRESR a3 S E A S-S B IRk “2018H [F 4%t
WS S A 21 LA BRI E A “20182 1T S YRETES R, AR IR
“ 20184 B 7 T B A ELA IR B2

=4, AFEPEEM ST RS, =FE8 4 T 21.44%, 2018 4% 74 FL 55 i
A AT EM N L E AR . NI TTBRERE, [ 5 7= BEML S5 U N DTk s, 2018 4R SEIE
N 1.37 1278, HEFEERML IR 73.26%; HAE A E TSN 5 ELAL Tk s _ETHE A,
2018 4 |5 Hhik 26.20%.

ZRE IR, A, AR RN S AL TR T Y, AR RS E W 5
BRI, #E 2018 K, AFKAT AN MR 238 H, @ e E E R 157
W, BERPERITR 49 H, LIkl 32 X, %A 2,156.16 1476, BEYIED
19.67%H H F A EELS A (& A E MR — LS. EATE RS I E
%) 875.23 1¢.7T, ALt EFt 8.29%, SEHL 1 HELE AR B A 8L 55 SRR 1,280.93 1478,
[FIEL T FE 31.72%. 2018 4F, AW ZFCE P R M I 1.87 1476, FILLRF% 16.52%, 3
LA A P A B S5 A R PRI

=4, AFESTE NS T R EES, —FE4 T 19.08%, #% 2018 4K, 4
SR ML S 92.38 127, BUEY) TR 19.16%, B RN FEEM SIS, Hh A%
PSS E AR AT 0.20%~2.00% 2 7], 3T =4 A m] B A HN S = F R G K 112.92%, FE
R FUE I AL 55 MU K BT

AL NI FFERLGEL ($45: 12T, R, %)
5K 2016 4F 2017 4F 2018 4F
A R¥ | A i R# | BA R R¥# A
LETEEH S 141.09 82 1.09 | 114.27 68 0.60 92.38 49 0.49
SEE PSS | 2,645.65 275 1.69 | 2,430.25 229 161 | 1,735.14 157 1.37
LI e 5% 72.49 5 - | 139.63 12 0.03 328.64 32 0.01
it 2,859.23 362 3.10 | 2,684.15 309 224 | 2,156.16 238 1.87

FAE R IR A8 AR

BAE, L=, ARGPE N SR TEE T
EEM S T RE e A,

PO B ST USSR EE T B, (H BT
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H Al 5%

A 2018 R, AFBE KA E MW AKMESMRIKIRIE S, AR 23 47.059%F1
49.00%, T =4F, STBCE ARG S I I R UGS A BT N %, 2016~2018 4, A &4 A SEHU B
R BN IS 1.99 1470, 1.87 {2701 1.88 147t

AFETF 2001 4F 12 A5 R TIUERBRDERAR . 7 ERERROERAR . HEEEERA
AL E R LK IR S E A R AR, FEMBEA 1.50 1276, HA AR HEBEAN 47.059%, KR
REEBHHNEE MBI E R HH, FA BAB DB ERES, BRESK. T @5k
PSSR REAE VB SE R 1 72 R . R 2018 oK, KR 4 S 8™ 15.14 1276 2018 FE K AL 4
EVIRN 5.92 1278, 1#FIEN 1.31127C.

AT T 2003 4 6 F 5 s Es e EAG R 2 ) 3L R R R B ST S BRIk 4, E BT A 1.30 12T
TR &= 2k 5e 3, ERERIES B LR TR . #% 2018 4R, K IRIE
&7 18.71 4,78, 2018 s IR E NN 10.22 1275, $H1E K 2.60 17T

2007 4F 11 H, ARG BREARERETIARILF TE R T X EIH AR STEA R R 48
MR LHRA T FINIGRE T, FIRITEM 2T AN 1.20 1276 (2018 £E3 %% J5 VR ¥ K 6.00 12
J6), AFFFA 80.00%M AL, #2018 K, FEIIALT BT 27.86 1470, ##55” 7.45 147G, 2018
SRR ¥R 0.15 1278

2012 % 5 H, KR &b, AR HE G TRV KWK E RS A R A A, FEM7A 3.00
.76 (2014 FIFEFEMZEA 6.00 1270). KWK EFREBTEEII S, #i% 2018 £, &5~
6.78 1270, ™ 6.56 1270, 2018 FE-KIf K 5 2B FiE 165 J57T.

AT RIS FE BT AR KR SRS, #2018 oK, KI5 3 vt i
{8 5.11 1275, 2018 FSLHIFHIIE 246 57T .

MAE, AR EEERRE N4, BRGNS KRR S04 K AR 4,
Z5 FAS f ATk i K

3. RRAJ

E 1 UL BT AT A R BEATRTSR T, 22 755 DR RE A BT A B (i b AR sCR T 7 H L 5
DN, RS ZEOR, et R BRGS0 KOst Rbas &, ABrn
KR S5 SR GBr IR EahE N X R e HTE A A 2R . BIRS 5 R “ i
FE AN R ITI TR, T8 A A AP RR B A AT, BB ERMALE A B 5
(¥ 16 B A A A BAATLRI S 35601 25 ATBA, ANERIT e A B 4 e 2n m) i B Brolk 5% IKFEIR AR 5t BAR
RBE, BFATIERA eI I SR MEE R AR 5 7 o WUt 2 mHS Bl L R 2R g, AT
R, SR, RS A TR ARk, FXE . w5 Ay, AW A = VS IE BN PR
FERETT, AN G AN 58 33 I 2 W) R R A A2 T 37 BRI AR IR, ANWram Al 2 =1l 55 % FE fE 7 AN
P IRGS IKT, AT SR AR i A T A% O SE S A AET R R RE ST, AR T2 F AT R AL B A BE
NBZRANIE E 2 B IR, J19AERK 3 2] 5 SENMEA R LG SE IR R RZ K, et Awm sk
BUAHE B/ R E GBI St AR B S BN S A e FL b, 55 030 28 ] e o B
MV, SULR . B B SR O R, BRI MIESR A5 .

SAE, o E] SO B ARTEW, a2 R B ST R RIRDL,  ARRK AT SEUS
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£ KEERIH

N BRAL VK RAZ IR (A FRED GIEFRED) L GEZR A FHAEMEN]) A1 (A F BERE) S8R0k
FERL, HE 7 ORI BRI (T XU BRI M) (5 XU & BEIMZD) « CER AT KU B 7
P CREMME RS BRIMNE) . (CERERINE) . GFEAEEINE) . (EMRERINE) . (ER
RRFMP TG F— RIS FRER AT Bk 50 5E 1 AR KOS B B i
o) T B S E B R R AR AR, i R T SRR BI0L55, A w] HHE XS
BT AR SR AR

NFEESL T AN E R RS E B 55— RGO H o ML iR S Sz ] 5 S

Az, AT A E ARHE R TR 58 R 90e AR a s FHR OIS 5 2 e E &
A, XARZE NG SAT G A, 0 RS B R IUEAT o WS T, 58 = 2 g0 U PR
[}

HAREEET T, B G MAR . XS BEET . W 5500 W i ISR = IaE B, 5 S HoRHsE; 20
RHRNSEI T T AR Ry, RIS Z IR A L 8BRS LY, f£ESH
SN S G R A T T, B RIAT SRR R, BT 555/ 7 SO
DIBCS, MBI BREE. SRAT AN S5y T B XU

1. FHALEE

3 R 5 = (T IR (3 G P2 ) AL BRI B T 5 HE A R 1 T i 1
HAR 51 T 20 SRR T S R 25, 7 320 R BT B3 R R TR R« S 72 B e TR 2

DT KT S R L 5 S B R A R R R . B R R A3 AT S,
A 5E T — RIS AT R . ARIBIE T RRR AR R, 5 AR
PERTLIST, 528 5 B W 6 97 40 S RUEF IR P 1) B o7 4 TR A PRASHE, W90 #ve. 2¢
5 PHESAT N RGBT ES s BB . B R s . W AT RS S, A
K GE— LAV G ET & | & BRI BB AT S LA B, X117 5 KU A 4T o
R TR, FEARIE A LS5 KR S A, W T S R I B s A ) Bl
R RiskMetrics T K & FE RS, 2517 LG HME (VaR) BRI RAEFE R,
BP0 A R A A R, 5 A= 4 R, IR R WITE. M. KT
R AT B AR T EAEA T S TEL S &I B AR IRBEE R A R, A L
T, AR ERAIL, R B bR ATl 55 WU . BEVE L GIRAR . BURAEIRA. KUK
MR, VaR WA, ADFFRBRAT MRS A RIS [ TR Ry R AR T R GG
WEAL, RS H IR S HR . Sk PR ATRE, R R A
B, BRI MR AR AR B, USRI 25 AR ARk, S PSR %2, & A
BRAR I T

2. FANGE R
15 FH XU A2 Fi5 PRI S 2 06 01 B 20 s A VP2 TR 2 RE 0 5 B3R T 45 2 i i R AR SR T eV
O ) T W 45 P RS, 2 R B TR k55 BTk 55 B2 i K ml e AT 2R 38 2l 55

aTey
=Fo

>

23 ) T W 45 P ARG 1 AR PP R I BT Bt Ab e . BRI amll . 20 el AT g Ag
5 K AR B Sk 55 U a2 mAE FXGES B BT AE, A RIRRT 1 CfE XU B 0% GRATO),
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HESL G AR H ARG BEBUR, AT A RS XS g8 — 8. RIS, 7220 F) MBIk 55 2 i v
B AR RAEENS, RO AT RSB A IRBRBL R IR, A
PRI B rb BEPRATSE , XSS B AR X5 P SRS B EAT DN B, Aok A0 00135 PR XS PR A R AT 155 L o
WRYE T2 GE LI AR Rlb 55T R I SE PR TR B, A RIAE Rk 5% H W WP i e ftl b0 1 SR M 42
TAE, KU Ast AT S HuRE R . & B R GIUER, AT 13T SRR, H b,
NFIEEBATE RSB ARG W, JFEE AT et 25, 5 U A A B s 2
8 T AP IS T A IRV R RN G p B A AR, XA XU i T FIUUI 2R S A AR bRt AT
WE, A A RAAR AR -

3. AFHHRFEE

AN AR 2 $8 A T ok LG BRSO I I SRAG 78 R 98 42, DABEAT BIARE 5% . JBAT HAh SO AT 55
I 2 TR M 55T e IR 8 4 7 SR XU

AFHITT CRBE R E ML GRIT)Y A R sl RS B 2B ST 4y, 57 T iish
PE XSS BRI R S A AL, BRI S SE TE. HEUA R R il S AH I R4l .
TS RS R A B AR B 5 0 45 S A B, RS B B A ml s PR FE bR, AT HE
SRR, WORTEARAF A IR EbRE . B IR T35 S A 7 8 AR SO IR S KU 3 i Fe A gk AT 1R
JIMAR, b HoRSZ J A K R I8 i Re 7, S il e mi o SR, e Rl o SR IR 1) 2 e AN
PO BTG A AESE, 25 A AT B e T H A RIIET . 8 S I E
FVREE I H & AT N DL IR s, X Rl B SR s RS BUEAT Eh A AR AS . ARG =
WS 2 ) T R0 94 5 AR SRS RIS TR B B A gk 1 ST A A IRt sl P XU i 7 kL ol
5 WIARIE 11737 B A R 4 8RR B0 I sl 1 RGBS A i) P A AT R Ak, A FE RS2 R AT K
JEJIE SRS, T il b ot R, 4@ SRk BORIE N 2 o IR E RREE s FEA 7R 2 AL B 1
P, WRORTEIR J1E 5 T Be % S 2 s M 7 oK

B 2018 R, AR E TR A MEE 53 70 8 142.17%F1 667.55%, IR G I E
Ko

4. BAENEE 2

B U2 1 B T NI FERAE R A RITAT AN ([EREBR RGO, LA S0
P& AR R T BEE . A R e RS, ARIHIT T (RIEREEEINE GRAT)), Balkss &
BT A AR T A BRI, e SR, AR A P R i AR AR

NESATERPYT, I BRSBTS FE AR T HORLRVE B N AT (AU
ATV 553 2, WA 28 2 Ml 553 30 (0 BRI BE AN . BRAEARG1 . JiURe S HUBLRR, P 25U
FEZ GBS ES . A FERBUAE 5426 A B (RCSAD . Sk ridsil . FRAUE BEE 2 T it
XAl 55 T i 3k A T T W P 8 SR A5 A RS BE AT R A7 4%, S LA OB SR U 4R AT 3
Pl FPEEE A AN S, X HUR SR . AR EEAT IR o, RO A 2k 5
PEPE,  DIOBR5E KBS ARIR AR TAE . R, RS B AT H R e R %, @ R &R i %
PRI TR RS R B DL, 0 DRAR A DU ] FEE AR It 5 38 B S5

SEE, ARV T B0y A XS E B, A RO S TS L S R iEAT . BEEIESE A
=) QUL S5 IR AT, B dh s Bl S5 B ANE R, 2 =] AW e XU 8 KPR B kAL AT
FEAntE, R XMREBAR, BRI E BT B .
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I\ WSt

1. W4t

AFPRAET 2016~2018 FEMIEFFM SRR, SRESTHHHSIT GREREES kO &Fil, Il
BT RS E . R, AFRMAT 2016~2018 EHNERE, @ RESHIHFEST kY
WA Hit, AL E R, Hb, 2016 EHiIN AT AR 4 5K, 2017 ELEHE AT
AF], 2018 FEAF TCHIE A F], AR A H G AR A 7V S BRI, SRR T v .
A FIARYE 2018 4 6 H 15 HIBGH AR A I FAEITEN K 2018 4F 1 — B Al W 45 e 4% =X IR Ay,
2019 4F 1 AT 5 Kt R il T RS HEN, A7 RITRBREER, W5EHE LA
it

HE 2018 EJE, AFAFIES B 484.20 1250, HAPE VA4 83.08 1470 B ET 4
15.48 1.7t Hfii /S8 317.36 17T, HAARHE KLSLiES#3K 100.53 14.70; B &4 166.83 1476, H
BT REATI T H PGS 165.24 1470; BEAT O42 RIEHA 12754 1270, 2018 4, AFISEHUELIK
A 27.53 127G, #§FiE 5.89 1270, HrHJEREA R FTE & §FLIE 5.86 1470: & ETEANT AR 4R
BIA-41.84 1270, W& KINEEMIFIEINET-12.94 {07,

BE 2019 4F 3 AR, ARGIFEM R 619.47 1270, Hh& %eisk 135.37 1276, B/ 4%
{145 27.04 1270 T AA0 446.90 1270, HARELELIFSIK 168.39 1470; A #H R 172.57 14
JC, BT A T A H L2 168.43 1270, 2019 4F 1~3 A, A/ SLBUEVIL 10.20 1278, §#FiE
2.96 1270, HAFEFREAR A #HIEFIE 2.92 1470, SEMWIENF AR R EIRHUN 43.81 12
TG, G MELA SN AT 66.36 12T

2. RS AN

2016~2018 4FoR, A wl GRS REEh FIES, EIE AN 5.35%, FE R 2018 A AIE
TG SRS AT 8. A R 987 FEZ A BT A, T =4 7 5 S E 43N 62.97%
75.27%R01 79.24%, SR B =4, AR AA R BRAIGK, IR SEK 18.17%.
HZE 2018 SER, AF HA V" 383.66 1470, B LHFARMEK 17.14%. T =4, AaMRHRRshTEF kb
T BT, ZER AN 59.13%, FERAE LTI AATEG LR TS R L 4
N 15.72%. 14.41%F1 28.51%, AbTFHAFKT. #E 2018 £, ARE~H, BAEKRMRE ST
1.66%. HA &4k 1.15%. PLA e B v & B ARt N S a5 & %77 &7 b 40.06%. KA
IRELR T (5 L 5.35%. AJfH B ST = b b 20.58% ARl H 7 4 5 Tk 19.35%.

F 12 3 M (B4 AL, %)

HH 2016 4EK 2017 4EK 2018 4£K

pigadsy. il 436.29 435.10 484.20
Hh: BAERMH®ES 4.11 10.64 6.37
HASHE &4 2.00 2.22 4.40

L VAN N HEBEH HA X7
ApRSneREE 64.90 105.69 153.70
FENIRE G Rl 7= 32.58 21.22 20.51
ATk A i 63.63 58.71 78.98
il e 7 4 78.77 87.95 74.23
EEpTas 274.75 327.51 383.66
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A &P B 62.97 75.27 79.24
RIFRRB B = 86 (RE O 15.72 14.41 28.51

FoAbRR: A8 FiHRERREEIRA, ROPREE,

=4, AR ME SRS N, FIHE G 19.46%, #% 2018 K, Anllimvie
89.44 1470, B EAFRTIE 16.58%, T ERZ T HEEAF FEME, Kb AARMESE 6.37 47T,
B 2017 R R % 40.19%, FERAFHATAR NENE: AR AAERTREPLMHZREESE.

=4, ARILVA R E T E B ARSI 58 (0 SRl 5 e AR R A K, R E A K
53.89%, # % 2018 FEA, LA SUM A v & H AR B v N\ 2 1145 25 19 4 b 5% =K A 153.70 1476,
BEERK 45.42%, AR5 BESREMMAEG RIS NE (L 88.93%), HAiN
JEEE (il 2.02%) Fi%E4 (5 9.04%).

=4, AFENRESFG BT T RES, TR T 20.66%, 2017 4, A F4HH
TR R S AR, #k % 2018 R, AR ENRE ST K E 20.51 1476, B R
KIR/D 3.36%; PRI A E (AL 89.66%), 2RI K NIREE Gt P i3 7 e vE 4%, Ak
THELLHI N 0.03%; MIAFRKE, MBS m = n i B 5 SRR IHRE 3 MH WKL 4.79%, 3~12
AN H K5 59.81%, 1 4L 35.40%, 5 Z4EM L 3~12 WIPR 5 LA P A%

=4, AE A S SR P S TG Sy, IR AN 11.41%, #2018 K,
F AR SR PP IR T A 78.98 1470, BUAFWIE N 34.51%, R AMENH 545 B EE n
FrE it SRR P, RS G B 28.92%, EFE A E FRIV P 5 EE 56.35%, MEEERIIES: b
bR 6.92%F1 7.81%; A X AL A Sl g = TR TR #E A, BT B 1.39%.

W =4F, A ARl B SRR B, IR AR 2.92%, #E 2018 EK, AR fhH Ak
HNE N 74.23 1270, WIS 15.60%, FRFLFEEZ S BT T REATEG a5 4 R Lo
6 NMHLLEANT, (L 46.45%, 3~6 N HKISE 17.22%, 3 ANH LIS EE 36.33%, i sh T,
O\ FN Rl R A R K S TR IR HE A, AR LB 0.30%.

BZ 2019 4 3 AR, ARG~ EA 619.47 1470, BAFEWINGM 27.94%, FERE 58N AT
HIDUE SRR AR S, Hoh B 5 G B A LG E D 72.82%, BUEA)/NMIE B, A 2019 4 3
HA, Aa{EWRES R T INSMBEITE, £808 279.43 1470, FER S mh T EHr &N H %
Bk

REE, IRHR, ARSI RS KES, R R mRRsh v b s, AR
LR

3. RARBATAFARF

=4, AR GO =8 54n3.35%, Hb, BE 7695 8135.5914 0. 182.81124 T H
216.831Z70, FIE EGHEK26.46%, K 75T HLE 730 945.63%  62.95%7F168.32% . 322018
R, AFHEN7216.831270, B EEKRK18.61%. A HA MR, NATE R . 2
V) 4 R % P R R LA 5 5 o B 43 710 0.81%. 48.13%1132.26%

=4, A E AT AR TR B N, =R A 25.22%, BIE 2017 K, AR NAT
FEHIEL PR 6.30 1270, B EAFEARIEK 100.10%, 3B A F W 4 7RI I A mh v AL T ;. A
2018 K, a] NATRE AR BT N 1.76 1270, BV R 72.06%, 25 A AW S U kAT
FUBREACT . 1IE =4, ARSLHEIEESRT KK, FHEAEK 24.30%, #%= 2018 4
A, o] SEH FI AR B PR O 104.35 4270, B SR 20.67%, EERLWEI. FA R
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O8] AT BT BIRE

TR I . I =4, AR NAMEZRE G, FHEEHK 52.70%, #% 2018 F£K, A H M
{15 69.95 1276, B FAFRIGK 35.03%, FRKMNES FRUESE INFTE; #% 2018 4K, fF4EA Al fit
7+ 50.00 1276 (b 71.48%), WeaifEiE 19.95 147t ((5bk 28.52%) . i —4F, AW RTINS T
B% 7.83%, #Z 2018 FEAK, A MNATEIN 3.14 1470, B IFERKIE NI 69.39%, FE RNATRHE
LRI D B8

A 13 28 ik (45 120, %)
iH 2016 4EK 2017 4K 2018 4K

BE ffi 135.59 182.81 216.83
Forre AR AR 3K 3.15 6.30 1.76
S H [ 4 il 9% 7= 3K 67.54 86.48 104.35

RifT g7 30.00 51.80 69.95

A R I 3.69 10.25 3.14
FEEF IR 161.54 107.58 100.53
Horpr: fUHESEIEFHK 161.54 107.58 100.53
iy 111.28 153.98 200.92
AR5 81.28 102.18 130.97
KA 55 30.00 51.80 69.95
Wil gse| 297.13 290.39 317.36
HA B i 49.35 55.82 56.52
R A A5 83.09 61.19 59.09
R R 101.75 78.51 75.90

FARR: A8 FIHRE. FEARARETRA, REITRER
i AERAIA M. AR AR S A T 12,
MWE B KE, E=4F, AuLMEERFESEm, FHEAMK 34.37%, #E 2018 FFK, A
F AR5 55  200.92 {400, BAEWINE N 30.49%, HHaE S & 65.19%, KIS 34.81%,
RIS AR T, TEA R TR MRS S . WAGUKFRE, 2018 4, FE#E A H i 5
RGN, AR SAEHIATA B B, BA G AU E il AR 55.82%42 519 56.52%, A Rl T A
157 48 AR 59.00%, EUFEY] N 2.10 AN E 70 5, B PR AUSRFR A 75.90%, B AR EE 2.60 N4>
J O AW G o T A R 1
A 2019 4 3 AR, A FAGTIELN 446.90 1270, BAFEYIIEIN 40.82%, £ RIESHTT35 R,
ARPESCSEAUE S G NS, A A fuft b LS L N 62.32%, BHEWIBILA KR, AR HER
PRI 61.74%, BUEY)/MRIG I A5 239.80 1470, BAEAIIE M 19.35%, AL
W55 . BUE 2019 4 3 AR, AFREIRKIIRHEIGAS 5 R fsim H , £&808 17.34 147t,
TR U R R TR
REE, IBHR, AR HA RGBS KBS, FIHAKCPAE R A, Bl feokerEHS,
RS AHA TN ARSI E, TERFSNEE SR .

4, FARTLEM

=4, ARTAER G IR, =FE 40 9.50%. #Z 2018 /K, AnfrfaEN
A1 166.83 1470, B FAERIN 15.29%, FERAF FHINAREG Kb, BETREA BT
HHM AR 165.24 1470, DERE ARG 1.59 1470, A 2018 4K, HE TRAFR A ERGE Y, &

KIRIE S PR E) 29



ESEHTHRBIRASE
United Credit Ratings Co.,Ltd. 8] ,f%,}!;/f—é—)ﬂ ‘i%i‘&?ﬁ%

A 18.78%. TEARAR L L 55.80%. HAR AL 2.92%. — M XRSHERS S IE 10.31%. R4
FHE G H 14.30%, BARFEARAR R, AF AR G R R LF. 2018 FAFIME 04
6.21 1270, & LAFEFER) 69.30%, AT SIEK,

=5, AFR T S DU IS T bR RS O A b v, WSO R AR AR UG TR e D Aeob
Fto =4, BAFIOE CRRED B SRARB R FRES, FIE 51N 6.73%, # 2018 A H
TR A TR 1 AR AR A K 9.31%; 2 RS TRUKE B A HE £ 2 FBHE I, =4F
AN 8.55%. MEZXIEIRIKESE, 15 —=4F, & WA HE& 2 FIk s NI, 2 m )7 5 2% 18
FRIREN %, 0N 222.97%. 182.59%F1 215.52%; “AATF RIGFriksEn N, 250149 40.12%.
31.60%- 32.80%; 5 IUHEFRIIFELLALT S T TE it

A 14 N E) REe sl e A e (#45: 1278, %)

pijif=| 2016 FER | 2017 4EK | 2018 4Ek | MEHE | TERK
[SE A TN 111.96 110.86 127.54 - -
B a8 1 Bt A - -- - -
A 111.96 110.86 127.54 --
R 137.10 142.24 163.82 -
5 TR T AR 1 2% 2 Al 50.21 60.72 59.18 - -
MR 36 % 222.97 182.59 215.52 >100 >120
BEARKLAT 2 40.12 31.60 32.80 >8 >9.6

FoAbRIR: AN ATAREREK, A LIBAFYHENE) v iR

BRE, R, AFPAE RS, SRR BITR PRI RF S T M TR, B A BE
ATE RN

5. Wai

MEEEIETRE, =0, AFSEERE HFRANE SRR, 451 8-32.91 127t
-61.41 {ZICHI-41.84 127G, 5 AL shis /b, 322 R TTI T IE IR T8 Lk 55 R iah ot sl 45
BT BEFTE . MRS IRE, =4, BEMEIEERES N 0.96 14706, 0.07 1Z7uHi-
0.45 127G, 2018 4EAT il AL B R AL B H € B /7. IR~ INEI % Sl b e, BRI &R
KE, ARFEFEEINESREFHE T MES, 555-30.97 1276, 20.01 /270H1 12.32 1276, 2016
55 IS BB A H B R 3 B AR AR /N LA OSSR 8 IRt B, 2017 4R HE0G
BN A I NS ] LG ORI E K 32 B R AT g IS I AT 8, 2018 4R 28 BRI &It v 29.32 147,
A LL SN 46.54%, FERAF BTSRRI

R 15 2 NERETH AR ($42: L)

BiH 2016 4£ 2017 4 2018 4F
ZE IS i -32.91 -61.41 -41.84
P PE I &I I A 0.96 0.07 -0.45
B I A I A -30.97 20.01 29.32
4 S I 4 S5 A 034 H I -62.89 -41.37 -12.94
BRI I &S5 W AR i 163.64 122.27 109.33

ForRoR: A8 FiHRE, BAIRAKRE

2019 4F 1~3 H, A" Em a5l 43.81 1270, [FIELEM 179.96%, FERK ) E4
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FEIPr S, BORVEBL SR EIPAIN-0.11 1278, T ERMWSEEE B SE WA SN, F R VEILER
ERAICN 22.67 1270, [FILLIGIN 95.66%, B RKATHIFRANT S TE.

BAE, LR, AR EESZWIATERRECR, BRI e H R AR B
BN, AR EEAREEE RIS R R &, A E IR K

o

6. ZAEEH

I =4F, ZAEHF TGRSR, ARENINRRSE TR, FIE 50 11.10%, 2018
M, AFISEIVENVRON 27.53 1270, [FIEL I 6.91%, 225217747 15 50 S 350 A 5 5 A AT 5 i
N KRR/ B s, 2018 BN, T4 97 F A S i3 I N A RIS & 2 0 7 2 BN CRIR, 4331
DTk T 45.55%F1 42.99% I . 2018 FA T FEEH RS FIRAN PR LN % BRBRITIS . 5
FEE LSS 5 F AR S IRNFI ELEE 4 A 42.61%. 38.30%A!1 14.88%. 2018 4, A a] UL
11.84 1¢.7T, [FILLIGIN 10.42%, FEok A wmb THEA RS, Sk 84.12%.

WENML R, =9, B\ SCHEES) FiEES, FHEE T 4.50%, 2018 A mIEN
X 20.70 /27T, [FIELIGIN 11.63%. Mb55 S8 BEOR B S ) T R A, 2018 4R MK 55 SR B O
B SO 78.56%, (LU AR R 17.18 NE A, FER ARG AR 55 R
T, NJIHUAR S 70.39%, 5 ECER FAE TR 3.28 N4 A I =AE, B E 44 61.59%.
60.019%711 59.06%, HFEHHIA LL 2375y 48.60%F1 44.21%F1 41.57%, 5 T, AR THMA
FE R B, IE=4F, AFEPREZEE SR 129.18%, T8 R\ 7 4 b8 = Jf A4 e & 38 n T e
2018 FN T HAhMY 45 BiAN 2.59 1276, B 2017 AEH8 0N 2.18 {400, FEERAT P T AFIEREEM
NPT B KN Y

A 16 »EFBAENE (B2 124, %)

oiH 2016 4E 2017 £ 2018 4

BN 34.84 29.58 27.53
Hp: FE% LAS TR 22.79 14.74 12.54
ZUPSSE PN 4.61 3.85 -0.10
AL 8.15 10.72 11.84

BN H 22.70 18.54 20.70
Hoe kg5 KE R 21.45 17.75 16.26
BlLFE 12.14 11.03 6.83
EZRINE] 9.78 8.96 5.89
B2 2 61.59 60.01 59.06
Frs L 48.60 44.21 4157
BV 2 34.84 37.30 24.81
HA & i s 2 3.46 2.97 1.66
BRI A R 7.05 6.31 3.78

ForbRoR: A8 FiHRE, BAIRAKE

MEFIFEVRKE, 2016~2018 4F, ZHpiTiHahim, ArlSRNERSE TR, SR AR
22.38%; 2018 fEN FIFAIE _ FAEA T R I% 34.21%% 5.89 1270, T H A A B0 8 PR 15 25 BT
o =4, AFEENANEZEY N 34.84%. 37.30%F1 24.81%, LIH) FREEH: ZEANEE R
BEsemm, o] B A 5= IS 3R B P ol 26 S RRFLL N RS, = B T IGEE Z 00N 3.46%.
2.97%F0 1.66%; =4 =UN RS H 50518 7.05%. 6.31%F11 3.78%, ZFI/K-FA BT %, 1A E4T
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2B i HAE R VR RARE

KT

2019 4 1~3 H, A SEBEIRN 10.20 1276, [FILL3E N 81.43%, §F )i 2.96 1270, [F LLHE N
151.49%, FERIUEHTIAFEE, AFHEHFRBETO S ISR, WNERITEREE, AT EE
BEPEIEE N 0.71%, 1HHE G FRN 1.74% CHISSIRARAFE) .

BTG, EFR, 2 T E R, AR ERNFRFRNE 2R s, BRI Ia T R,
YRR 1A RS AR CEUK BT IHATIE, IES 13 RBCR B AR A A 7] &R K P
SR o

7. 1E21RAE

=4, BEE A TR SRS TR, AFIEBITDARAK ZIEN T, EHEETHEN
-4.50%. 20184, AFEBITDAN17.09147G, # L4 FF48.90%. 20184 /A W EBITDAH 7 IH A1,
(153.86%) « FIE S (5 E56.22% ) FIFJE A 40 € 1539.92%) dH %, LR S H A S 4 {EEBITDA
R 5 R . EBITDAZ iR {545 LL MEBITDARI B A543y 224 R RS, 20185737 J90.096%
11781, EBITDAXS 4= fii 55 ORI FE LRSS, AERJE S HE BEAE B B DR

R AT NS ERRAERR (B L, 45)

BiH 2016 4 2017 4 2018 4F
EBITDA 18.73 18.76 17.09
EBITDA 4xiffii 55 Lt 0.17 0.12 0.09
EBITDA F| B {% % 2.91 2.55 1.78
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