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EEMFEAR: GEAAE K, B —IKEA,
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PELRBFE]: 202043 H3 H

FEW SR

W H 2016 £F | 2017 4F | 2018 4F :.0_1!;1;
wrEREM (L 4,671.16 |4,935.52 [5,822.83 [6,249.46
FAEENE (27 1,346.71 |1,557.03 [ 1,848.74 | 1,955.31
Kifisy (2o 1,788.68 |1,866.81 |2,169.65 |2,436.76
A% (2o 2,318,22 [2,509.65 |3,118.96 (3,262.78
AN (fZon) 870.45 | 894.03[1,213.80 | 987.23
AFE (2t 140,50 | 14597| 16275 136.52
oA (296D | 21838 1L11| 4822 159.72
EleFiEaE (%) 2638 | 2344 2157 21.77
R (%) 10.19| 1005 9.56 7.18
B fifiid (%) 71.17| 6845| 6825 6871

Wt (BATFD (%) 5500 5178 51.81| 5276
Mg wAbitE (%)| 6325 6171 6278 6253

WENLE ) 1.02 111 1.04 129
EBITDA ({Z.70) 37823 | 37535| 420.07
EBITDA |24 (%) 3.43 338 312
EBITDA £t (f5) 0.16 0.15 0.13
E?{'%T?A’ EMERBE 6| 12s1] 1400

i L AdRE PR S S L A E R LA E £ R

AR, BRI, MR A A0, BRI
3b, MBART; 2. 20194 1-9 AN 44 R2FH, f0kds
FFHR AL, 3. EBITDARIIE S48 AT+ AN 30.00
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BRCAT]” B CEBERE) MPRRRELT AR
g Rk KB AT R R A E],
B K E AU R E AR B B 2 E S5 T,
AT EA B AR, ZE KRN
FER. B RTATN S R BLAH= e AR AR
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BRI TR R AR (LURfFERR “Aw 7 80 “ERER, Fa “ERIFRFETE LA,
YR E & BE E e (1994) 84 Scittut, T 1994 fEIFA% 4%, T 1995 4EIERRAL, WIHAVEM %
A 58.00 1270, E&PEEA R NEMEHE RS (UTIER “ESREEZR”) TN AR K
SLZ W), Mg EER RS T RE F N KB E AR L) 540 MRIFEIUH, AR GEA0RE 1 BRI
H 8P R 55 2%y, BHM =R, B Rl 1996 4], T )5 T H ¥ F= 3L abA E 5 7=k
B, AR T WL Bk W EEIMRL (AR, VRETEE (A AR, BT
RAERE N, WIPBEG AT, TR 1 LIS Nl M RE- 2 7 B B4R

H 2\ L2 H 22 2010 48, ARG 5, o a3 W55 A i 58.00 12,764 42 2010 4K (1) 194.71
f¢.75. 2017 4 11 H, fESBERRZHEERSCE (2017) 1174 55CHkE, A v HERTE 4
M EEAAR S A EA T AR, SlE A R A4, R LL 2016 R &M TR 57 B, A
MR ARG 42 338.00 1470 % 2019 4F 9 HIK, ARNEM ALY 5T A4y 338.00 /27T, HES%
e e S ee i b S B BN A S /Nl o T o | NS

AFGEJE: &8 E 5 B BGE Bl A B E A 57 I R A TS Bl RImis .
e, R SRR El. AR JE. AR, 2k KRB, Ry
TSI S ATk PR P08 e A A B, WS AR B BRI R HARMRS . (kikik B
FIEBRLENH, FREEEY; KIEAEHAERNTH, S THHE G RAEm A AT REE
Bl ARMEARTT = BOR A EAIR G128 H &5 &30,

A 2019 F 9 AR, ArAH FRERDAT (EFSHAE. RADPAE). NJTHRER G
LR SRS R, B8 5 aE e . WA, AR B 11 ANIRAEE
A FHNGIARFIECE A —H T AR 3t 24 K.

HZE 2018 K, A GIFE7LH0 5,822.83 {46, fiiail 3,974.09 1476, P& EATT
1,848.74 12,70, HA )@ T8EA T AT &R 2E 845.06 1470 2018 4F, 2w sedlENL AN 1,213.80
f¢.75, HFRLE 162.75 1200, HAAJE T B F A # REFE 61.94 1070; & BTN AR ER
HIPA 48.22 1070, I SIS WS IN%6-26.43 1.7 .

HE 2019 £ 9 HE, AFEIFRIES 6,249.46 1270, fiait 4,294.15 1478, PG EHRGZS&
11 1,955.31 1276, HoHE T EA R IFTA &R A 879.09 1476, 2019 4 1—9 A, AR SLHUE LR
W 987.23 1.7, FE 136.52 12,70, FHA A& T BEA R B & i RlE 51.49 1470; &8s~
AR IR VA 159.72 420, B4 S I &S5 Wi i i 131.34 127G

AFEM R JEE ATV X RS TR 6 56 BRI BT RE s ERERAN: AV

=\ FHMRSR

1. R AEL

AR AFRN “ B FIF R IR RA R 2020 F 1 F A0S AT RIT A A fids CGh—
BD7, AW RAT SN 30.00 1270 (), ZEHE 440N 100.00 76, FEEE TP &AT. A
AL A AT SR 3 ARG S5 SRR O 10 SRR L AR TN SR ] [l PR AL,
[l P LA 52 SR, P WRH S AR R P i — B, R A5 AT P I el BRI A, B H o —
AN SRR AT A, RIS 55— SRR R R AT FURBESE A [ 20, B — A e Kkt MU AN i L A
KATRATHUAE 100%. A6 KA BRAZET S, ATEER BEAFE - JI—REAR, &

BRI AR B PR3] 4



i S 15 F i L RE CEg:
itk ol b B HE B AT SR

Ja— WA REAS & SR AR SRR AR [ E MR, Rl ] S R R ARE R T
T [F1) 5 M 5 B 3 10 U0 AR 05 SRAE T8 DX ) VU R PAY PR P 0 5 o A 5 3SR D T T 1 5 M 5 T 3 1
ECERTT A, AR SECE B AREEICE ST ORI . AGEEmR (AR
T 55 EHINE) BUERERBBHE ATTRAT, DREAT NI E . ARk,

2. AAAZR T AR
AT 4R B AR AT AR U T FEiish B <

=\ TR

N TE S5 228 52 B AT MR AIEAT R L AT MBSO, AR S 06 o AT itk AT 70 Ao

1. ATkAA

H AT A2 B R 5 e e B () R AR o, R E R VR RIS —Fanblk. A )T
W —EHRERRRE, SEED TN IR BB, FEIR M RS B YR B AR 4R
RAETAN, FRCKHE. K. RS2 R TIEA, KEEMREEIEEBMZ K., 317
WEAAFHRSME. BTEHEME. MBS TE DK F R EW M SSRE . RIS AR, Har, &E
AP T AR IR NE, KL KL OKBHAE A% e S8 Be Vi R L R R R IAE ) . TR KR
J& 7 T, AR R E K 7 K AR A W =, KL R KB TE TG R R, A 2017 RO,
FHE 1,000MW il FAHLHEET 97 &, TR HL T\ KCHUHLZE B i A 28 R0 A 28 3 DR AR iRy KT
[FI, JEE AR EE SR FF R a g, RS B AL .

AR, A TR O X NSO, T FE D R R A 3 sk, B F KT AE X [ B
SeidtAKCPAT A Z8E, k2 KR AP, (R EAfAEGE. BAT, RERMELACE (2T
A B AR FRAE B AT B DX 5 i T T R A T ) b ) 5 P 1 K B L b o AR B0 o FRLEEC BB , 2018 4,
G [ AL B TR e % BT 8,004 127, [RILLIR/D 1.8%; Horf, Ha i T2 EE 58 sk
Bt 2,721 1275, [FILLTRE 6.2%; FL T2 8 & 58 R ot 5,373 14T, [ LLid/> 0.6%.

2019 7 1—9 H, 4 F 2 AL R TR S s B8 1,797 1270, [FIHLIGK 6.0%, HAKH,
P HL L R 2 VR RE YR S IR S o H IR S AR 1) 82.5%,  Hb EAE A AT i 8.0 AN 4 Ay A [E LM
TAETFERAR % 2,953 1470, [ TR 12.5%.

SRR, HETHEAGHUKBEAE, TFERIRE K )R B AR KR SE . [FIE REIENLZH
o7 b A B RIS s T HE X B AT AR AR O R R s ) s LR R 43 5 39 T R i 4%

2. AT

LA, BEAE EMETHEEN N, b HmESE TR, DUKH R KRG, B
FATZ R B fead e, 2017 4F, EFIFIEH G BORIF & g dE—HtIiH .

BEeg 2T, 32 AT ARSI 5 s P AT LS AR IR V8 Ja PP e B e e, A @RI i | —
R fErmhe, FRE K H R A BN E I SR, AR R ) B4R S R R, (H K HL Y
F ST BNPE . 2016 —2018 4F, 4[E4 &K HIENFE RSN 1651 14T L. 17.77 /4 F kL
H119.00 12T, FHEEWK 7.28%; Hr, KEFHAEES AN 10.61 14T 5. 11.05 4T LM
11.44 12T, FHEEWK 3.83%; (HKHFEHA R DK BRIAEZNEZRTE T, 258
64.28%. 62.18%#11 60.20%.
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% S 1= AT = Yl
b v bt N AR IR

2018 4, A[EFH K EIENIA & 12,439 T T 10, [FILE TR 4.6%, A, B ki 2EpL 4,119 75
T, [FLLRFE 7.5%; Btk % 854 JiTF L, [ALLFRAK 33.7%. 2018 4= 5 H Ji B N IR BUR
MRS, AN LRI R, [ B REYR R FAE AL BRI . A4 KURELRTIE 2E ML 2,100 ST
L, RIS K 20.3%, B ida T 25GW HIBHLISA — & 2200 Y6k 4,473 5T T, [A LG P4 16.2%:
Z 5 T A L R S 7, A% H T REL 884 J5T-FL, [AILLHE N 306.3%. 2019 4F 1—6 H, 4=
RSB i kAL & 4,074 5T, b BRI 1,194 75T . HAr, sk 182 /5T
KHE 1,693 /5T TL (BRKE 984 /3T T #AA 516 /i TTL) K% HL 125 5T FL A 909 5T FL AFH
AR HL 1,164 3T FLo KHFURBHEE K HLEL FARERIH/D #0767 A1 1,417 5T 5L, KHL. ZHAIRE
Syt AR AL 57 178, 12 199 JiTTL.

B 1 2016—2018 £ X B U HEMEBTUREL BER il (£415:. FTR)

T0.00% 64.28% 195.000
62.22%
190.000
60 .00%
185.000
50.00%
180000
40 ,00% 35.72% 175,000
170.000
165000
160.000
155,000
0.00% 150,000
20167 20174 20184
m AT LT e— kT Ll m—

Er ARROHAKE. Hh. REAKAaRL S
Fd kR PERASLRESS (PaFE)

WL A2 75 1T, 2016—2018 4F, FRE 4 42K L 53 70N 60,248 44T TUHY . 64,179 AT FLI A
69,940 IZ TR, FEHEAWK 7.76%; Hr, 2018 R EL A K HEFR LK 8.99%., &I5HY
RS I FH /NS 24 [ L 3R s 2018 4, 4[] 6,000 T LA LA _EHL Tk L0 457 2 I /N 50 3,862
/N, [EIEEIEA 73 /NEEs b, JKH 3,613 /N, HE 1 16 /NI KH 4,361 /N, 42 143 /N
P HL 7,184 /NI, HE 95 /NI FEURUER 2,095 /N, A 2013 FELICKHTE,  HL_EAESE R 146 /N
K PHRE R HL 1,212 /NIE, 305 7 /NS

RAE, 2018 4, JKHEKME 12,329 /4T [FIEIEK 3.2%, KHKHE 4.92 HIGT T
B R 7.3%. AEIFMRFHRE R . K B o R S 308 1,775 14T Tult . 3,660 14T L
INFAD 2,944 AT FOIE, A ELA> 18K 50.8%. 20.29%F11 18.6%. & [E e /LN 71, R4 REVR &
RO, A RS BRI R RO RO N S BER . T db. AR, TR L,
LT3, ReVL. 22, S AREE 14 MR RO HRAL,

B2 2019 4F 9 HJR, 4x[H 6,000 T LL EH) 3eHL45 R 18.6 /4T kL, FILLHK 5.7%. 2019
E1—9 H, SEMELL FE) KB 52,967 /4T LR, FIEK 3.0%, L FEFBIEE 4.4
ANE DA ERE RS BFRR /N 2,857 /N, B EAERIIBEMR 48 /N,

B R IR AL R BAT R 8) 6
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B2 =FFELHELLEETALRR SWERL (45 TR %)

80.00% 72,000
70,000
68,000
66,000

70.00%
60.00%
50.00%

40.00% o000
62.000

30.00% 60,000
20.00% 58.000
10.00% 56,000
0.00% . - - -

20164 20175 20184
R A AT — LR e A D e— L R

TAt kR PRI

ML JTE 251, 2016—2018 4, Fifi & TR mde AR S e il makpe T H i podsg i, L
Je 2018 4F “HENCR” BURMISEHE, 4xE At A& 508 59,187 12T FLRf . 63,094 42T FLHS Al
68,449 {2 T KL}, EHE AWK 7.54%. Hir, 2018 FE44t< Bt B E R LMK 8.5%, ik [F Lk
Perm LOANET AL 2012 LK. W E, B R E 728 4T R, Rl
39 9.8%, PRI HE 47,235 {4 T LR, [FIELIEHC 7.2% CHrv, iR B2 44l ]
HEFILEK T 95%), H4EHBEER 69.0% (4N 70.4%); 5 =r"\VH HEEM 2 & RAR
FH HL & 533 v 10,801 42 FLAS A1 9,685 A2 T FLiT, 435l [F] LE3 K 12.7%F1 10.4%.

2019 4F 1—9 H, &EAHSHEE 534 H4T A, FHHEK 4.4%. H—H B E 581 17
TR, [FEIEK 4.7%; % b H & 35,857 2 T Fi, [FILLIGEK: 3.0%, 365 b 4R [F 0 E 7%
A3 NHEGy s = HL R 8,994 12T PR, [Al U3 8.7%, 3 Lt - 4F [F I [R174 4.8 AN H 43 5
W 2 JE R AR A L 8,010 12T FUR, [ Heif K 6.3%.

SR, B 2016 FIHFAA T R IR, FRIE MR B, R I T — e R A
PN FE, [ERE, HJpAE PR A SR R R AR, R R R I B

3. WM

ZRERATI L REBUR IRZI, 2016 4F, WEMRSEFE DN, RESFEAEE 33.64
femg, [FLERRE 8.71%, kG R B R AEMFFLL Bk, S ORIESE R fEeh FERHEAN bR Bk,
2016 4 9 H, KoZlE (FRafmptn ., MmN FERIER), B ORIER R F e g B A
BRI PRI, SVFSERE T AR AR R (R 330 LAE HA ), AT A1 = 23 . 2017
5, AEJEHFE R 35.20 120, [F K 3.20%.

BARE, 2016 4 2 H, P CEmim S, (2l Tk 2R RE R FE A7 FUB R R 1 R 2R 52,
YA R, RIS EARIEENIA KR, 4 ARSIt “276 N TAEH” BURMESE IR~ EM 4 Hil2
KIERA, 6 Hie, HRMHITIHHERE ik, 2016 4 9 H, REZHHOT =6 “276 4
TAEH” BIRRE], Bmr=mmlt, 37N T8 B 50T 2% . 2017 LK, TR AT
IEFE B RFEA R AR E - 2017 4, KERANAK R L KIS BT, (HIRLUAE XS R, Bk R 8l T B3
Horp, 7 HONIWERE F SN SR RIEZE, 9 H 52 Al it 75 SRR HE 24 72 R SR s, 30y KA
IR EEIRAN A i BT

2018 4%, HLJBARMILTE SRS, MO VER B RS, SRS B LR R A . S e B AR
T R AS ] CECI5500 K-R4ES Mk ENIX 6] A 571-635 Jo/Mi, &Rk ¥t B R K R i 254 (o6

B R IR AL R BAT R 8) 7
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TEN RSP HNBER T 0 A% S D s 2 S S Rl 20 (RS2 4T (2016) 2808 5) HHSE K4k (X [a]
MRS IEH ) EBR, [ AR AR I R AS B = A - 2018 4, 444 [ K LA 5 i 53 50%.

B3 SR E 3 ) BN FE A S

T :rT:."Fl'..
780 7ED
i ! 120
nm. G0
GO0 \ | 00
540 \J . .540
4ur_|-. | .'435'
420 | .425
360 ) . . ) 360

12-12-31 13-12-31 14-12-31 15-12-31 16-12-31 17-12-31 18-12-31

S T S T SR Q55 00K)
FopbRR: Wind

BTG, 2016 LM 2 )5, BORMAR KR ETF, 2017 SRR, BERUM% =155, 2018
I 2019 SRR AR IESE T i hrise sl FIREAN IS IR e RIS AT K 25 /70 Al AR 42 il g SRR 7

4. fFLE4

AR,  KEATIZENUBA YK, (EAT M EEAA ST Febs R PR Frfa e . BARE K, 2002 F-HL 75
PRI O S T R KR AR M +E [ H R [ A B Al 2+ b 5 B D B8R A+ RS A 887 ks Rl . F
MRS A IR ST A 7 5 B E AR AR AR T 2017 45 8 AL s, AR EH—K—IX
RelR e kR A = B3k

XTSRRI R AR ], AR s TSR 2N & S 2SN EAEAT A b T4 et
[ I 50 048 Ja DX 3 v ) B A ORI R 2E WL RS, (B 5 4 PR R 14 BIAH L 2 FEOR . 5
JER K RATIE T o506 BOR. N REEMRGEEER,  Fih AR R 28 5058 58 4+ S 7 1 K R Al SN
PRGARFFR A AL, AT WA 2K E BT, TP R R RE

XTSRRI /N B DX L), T R oA S A o 4 B I, X3 HL I 0 S5 A T X 45
WRHL i HHETHL . FREM RS R TAE, MRS EE AKX R R, 5k,
RS XA R R A2 IXIRE T KR Yo XK L, RG] (—Hch
BRRZ) MR G B R R 7K 04 B L ) 7 SRaEAT T, 32677 23 B F A Aol () B L& e A,
FE DX e 1 E X B B PR AE LT, Heh /N i) A AR B s Al A By 1 b LR (A
X 355 77 b XS 6 5 X P R T A AR P2 E R S 3, s o M XA T e B ORIECSR,  BIER

1 FoRRAER T EERERE R AR . P EAFRBERA A PEERERFRAR ., hEERERERA R a5 4R
AHIRAT
2 A [ AR AT A R el B AR E SO R B PHERIA IR AR . R IRAF . P ESTRZBEAARAT . ERIT =R AR

NER
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VDX Sk A — 52 B SREOR AT 5 T S LR HE, AT lk DTS2 A0 B0 M B AR I A - et 141
ZINRIZ, A5 2W R LR AR A F LA AR 83 DA R AR A 2 DX v g Al 54 7
RICHEEL R .

BAE, BENARSPHERENE N EEE SRR, AR RR R M R RS
PEF s AR R S R I 4 LB (R 00 T, XIS R /N ik B2 X B . BRI B2 M AL
Ky FTHRAIERIRE S 5 LR RS S EETF B

5. 4Tk Bk
N T R IRIE AT R R FE R R A R AE . KT R N, SIS AR, IR
KBUFHE T — RINEBCE ME B AT R R RE, B =8OR EEBUR W R RTR:

K1 HFRE AT EZHFEAR

BORAFR AR AL FERE SEHERE]
P AN RITRTE E R B 2 A DU RREIRE R, SCRFRENR
ST REANIR = AR, (RERREIR 2o 4, HEREREMR M. KR | 2016 4F 7
BB L BRI REROR, BUAES T AR RIS R R H
BORFLRE B HOR SR

FE A=A R, FRERHE— DY RRA SBRK AREE BRI
FHUHBL 1T 2020 48, EBHENUPEHITE 11 12T 5LBLA,
R | IPRRERARA B EEI RIS L1 TR, iR
PHAE R HL e L7 B 680MWp, HH i 2 LA A s (RR B i H
AL

i3] 2020 4, FREHEIRI S AR HILE 50 ALMIARHERLLAA, JER
TH R BAEHITE AL AZELLA ;. AR BEVRTE B LU B S B 15%LL |,
RIRSTY LT S ik B 10%, SR B LE LRI E] 58% LA s 4L | 2017 4 1

=107 ERBHEIERLD [ %5 5%

2016411

CRARRE “+=H7 ) | EE H

H

>
o

CREVRRR “H=7 M) | BRBERD | e g aebebe 2005 46 F I 15%, BEb PGt tee RSl | A
TR 310 SEARAEREEL T o R =017 W A A
TR, LA SR R
TR NIRRT K& R, JFP T

ORISR | o o | RN, & A OTIER ARSI LIE, WO IR K | 2007 4 4

B R R 5 R SORI R LA 7590 4 F1 2, 0 15 Flli |
H 6 FURATH R KRN, TR TS T 90%,
12007 67 1 L e, DO (ol QLN L (L3 F TR
W, PSRRI TR R R TR SR R MO | 2017 £ 6
FE42 o EWChRHE 4 IS 25%, 16 9P 02T P F ARG Se HRFF | 1
R
T “F=h" I, 2R RERRE T 15 LTI, WA
e LD W EIEAEI | o 16 | 02 (L TRDLL, SIAUICHINEGE 42 (L L. et 34 | 2017 .
- ! WE | LTR REGE 22 LT, SRMORNRRRIE D TR |
N . s | % WRAFHTIH 35.2GW FIZEIUH 55.2GW, FINIF@EHE T H %
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H BRGS0 Je b AR 1) _E 1, 2016 —20184F, A F] HEL 7k 4543 ) SE BN 292. 711276 316.45
{¢.76F1410.1042.7C, ST EFHEaR, AA TN G i 4 2Rl 55 .

R E T, 2016 —2018 4, AR EHE R R EB K, K EEE K 12.22%,
EHEFEYEGK 12.02%. NEIEE BE, BEEDHEFEHR™, 2016—2018 4, Ar|FEHAE
B, ZFEEAHEK 5.16%, 2018 a2l E A 3,405.50 T . ARAEMEEK. K.
R HEEEA KA, B SS A R e, DK A H g3, oK = E AR 7N )1
HER, KHEEESMGERE. Hlr. . S E 2019 £ 9 A, AR A5 3,469.25
AT, Hr, Ksieylagly 1,578.10 BT, /KERIAREN 1,676.35 T, KHZEL
REON 143.00 AT, YRR HEBENAEEN 71.80 T H; AT EEENIHH S AAHNL NER 4
N, HRZERK KIS, AR, ARG R ZE 1S DU R iR i I SR RS, PR
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United Credit Ratings Co.,Ltd.

2 E) 1k BN BT B

VAL
A3 2EwAHLEETEZ2TRAE (2 ZFR, ZTR)
i H 2016 4F 2017 4¢ 2018 4E 20194E1—9 A
FPLA 2,928.45 3,162.00 3,405.50 3,469.25
RHLHE 1,204.36 1,289.49 1,516.64 1,216.72
B 1,173.02 1,255.31 1,471.99 1,180.08

TR A8 A

A4 BE2019F9 RN ETEVLHRESAENL (25 TTRE. %)

%51 T E AT TEENER | ATREKM | oA
FELRTL/K 1,470.00 | P9)Il. EK. TH5 52.00
Bk NN 135.00 = 50.00
45 /N = 0k 68.50 60.45
A 4R Al 2.45 HR 28.15
RS (KHLD 0.40 HraE 60.00

Mt 1,676.35
HEl#desE 400.00 RE 64.00
I 132.00 Hif 51.22
EBN 120.00 - 56.00
8 — 3 78.60 e 51.00
VIS — 4 200.00 figs 51.00
FEH AL ER 64.00 55.00
K B0 326.00 S 61.00
2 B I, 129.00 T 51.00
et A 66.00 HraE 60.00
R BT 60.00 . 55.00
S FTE 2.50 B 60.00

Mt 1,578.10
ESE g SEe Y EEN 9.45 64.89
B B0 SR — XU, 9.90 Hk 42.18
7 45— XU 20.10 64.89
FE 455 XU E, 9.90 Hig 51.65
| PRI 2 = I X R 4.95 64.89
W 2 e T V) XL 4.95 64.89
S X EE 30.00 HraE 64.89
AL HRAR H 20.00 64.89
Bt 5 7 KU 4.95 64.89
RNRH 9.60 58.40
&%Kiﬁﬁiﬂ L 4.80 af 58.40
I AL 9.40 I 64.89
Afton 5.00 B [H 100.00

Mt 143.00 -

etk EE g 2.80 HH 64.89
R R A 5.00 7 64.89

FI R R AA [ 4]
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United Credit Ratings Co.,Ltd. /A\é'] ﬁ%%{{g}ﬂ ‘i“'—:g&*&%
AW 3.00 TE 64.89
o 4.00 = 64.89
=R SR RER 30.00 = 100.00
SHafk 2.00 | 26.52
5T IR 1.00 g 31.20
e i 14.00 Fra 100.00
SiPAl 10.00 Wit 100.00
Mt 71.80 -

TR A8 A

A 20099 9 AR, AFEETHE FEREINESITE, SFEH O KRR #5578 7K H vk
sk A RHEIH, FRAEEIH RS E AT 939.43 1476, TiH @R, #&E 2019 4F
9 HARCHE 454.72 1270, MITRIRTE 484.71 4070, RKAFIEBKMIXSAMEL R TRk, BRI TR,
B T H BRI, ARPENE RPN, ARKBEEIEIE D, ZE PR
FI A Gk S5

A5 RE 20194 9 ARG T EAZIAEENL ($15: 1270)

WH B85 BE 2019489 BBR
i B 2K
BERS | sumx | AREHRE | 20194 | 20208

PRI 7K H 3k 132.91 531.66 343.11 50.49 50.09
¥ 5 7K FL s 40.01 160.02 72.97 15.03 23.58
Sl A R 5.31 21.28 18.18 3.77 0.10
TR\ A K 3.07 12.30 11.78 0.18 0.06
Sk B R 1.35 5.40 1.69 3.90 1.87
W B 0.70 2.79 0.84 2.27 0.88
AL R — 1.58 6.32 6.15 1.18 0.26
AL R 1A 1.69 5.67 - 451 5.01
LAY K 0.67 2.68 - 1.58 2.09
R VA R 0.80 3.22 - 1.28 2.30

N7 188.09 751.34 454.72 84.19 86.24

FA IR A8 R4

MNP R AN BORE, IR 52 [ 5B i i VR S B 3 R i L 7% SR K5
M, 2016—2018 4, AFIKHL. KH. KERPEFERAF /N 2K, ZHEEaKE
7379 2.31%. 8.63%A1 20.27%; it FELT- 38 A M /NI BB AE /NI R B, = AR SR> 2.09%.

A6 e dEil R i AR A (B4 )

%5 2016 4 2017 4 2018 4 20194 1—9 H

JKHL 4,822 4,965 5,048 3,087
K H, 3,701 3,543 4,367 3,315
R 1,381 1,759 1,997 1,665
JGHL 1,521 1,499 1,458 1,205

AR RIR: 8] Repk

MOPEHE GRS, 2016—2018 4, SZBUFMMSIRIZRW, ARKHE. Jei P M %Y
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FIBE N EGS RN ZTH R, KR EM RS BT MR £3sh ETHES, 2017
TR BUN K TSN KR8 A BT T B, 2018 SEANARALRITIARALAN K. 2019 4F 1—9 H, KHfi
/NI LT, e AR AT T N B, KL USRS AR REE o AT L Py IR BT A e R B A
6], FL B B AR K BT A T RETEAS K

AT e 220 E RN (B4 AT RE)

b1 =] 2016 £ 2017 4 2018 4E 20194 1—9 A4
IKHL 0.262 0.251 0.247 0.245
KH 0.338 0.357 0.341 0.361
HHL 0.487 0.473 0.479 0.477
FHHL 1.047 0.998 0.960 0.849

FTA R IR 5] RpE

RARE, Aa IS FBERK, AKREEAFERE. W@ H P, A BIESWA EE
— B, KEREIH BIRTE, SREPUXRSRE IR EEIG aE. (HIECE VPRI ey 2, e I
H ARSI RIS BRI EOR, AAERCR B R T RSB ARSI E S ok, AR BN ZENE
Bt XBU R SRR, B PR EN R, AR IS WNARAE — E BB AR .

AN S

W E BB AR AR FAm BRI AT, MRS BRI A 5 b 4
Bt 2016 A A R E RN 5S J5 , AR SR RS B AENE % o H AT B 5 AL L
E S BB ESE & AR TTE AR B E R TCE SRR A R A\ 584l 2016 —2018 4,
AT YN 53 5114 95.60 12,75, 40.28 A2, 761 47.98 12,70, S5 N Mt ®h, 4E 1 5 &b 49.36%,
2017 FHIL SN KIE T P2 R 2016 FRITE 7 HEm %5 FrE, 2018 I A HLIG K 19.12%,
FERZRRI AN B e, B 2019 - E B L R F & IR eG4 B 57, 2019 45 1—9
HAFHIS AR 85.04 176, B EAFFIAKIES K 175.48%.

] 15 B A ) LA 77 AR 4 I (B A 2B 7= Aol A0S 2019 4F 9 AR, A F SRR
KCI (122b+332+333) 27K Belifitfe 1.18 412mi, 2 H arE N s KRR A A= = ilk, 2t 5tk
B K B R A 77 Al o 8 V7 50 A YA R R i 7K B U O R B #& 2019 4F 9 A K,
N FEIIASEFE 160 7R R AN A o2k B AR 10 JIWERTERBE A pe B B, 7 T ) [ A R T
B, fE—EREE LR T E N AR IR EE S ORI R

A 8 NG EB{ICREATZ EI8AF (45 Fek. k)

WH 2016 4F 2017 4& 2018 4E 20194 1—9 H

e 161 168 175 111
e 155 182 173 97
B 1,943 2,113 2,613 2,500

FeA kIR 8] Rt

2016—2018 4, AFIWIRH B EEFIHKES, FHEEMK 4.39%, 2018 /78K 175 /i
W, [ P34 3.93%; 45 IR B K, I E A K 5.51%, 2018 4E44 =4 173 i, [F] L R % 5.03%.
2016—2018 4F, AFE| PR ZPINIINES, 75308 96.76%. 108.18%7FH 98.86%, it T =K T.
2016—2018 4, A wEITERHA SN R, 0008 1,943 Jo/ii, 2,113 Jo/MiFl 2,613 Jo/il, =
AWK 15.97%. 2019 4F 1—9 H, AR 8 111 /5, 8580 97 Jinl, Foa R
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United Credit Ratings Co.,Ltd.

N i A4S TR AR

=K, BN 2,500 Jo/ml.

SEE, HETAFF LS FZRAAENS, ZRE RS R0, AR 2017 FH L 551
WNF BT R R, 2018 EREE BRI A E R, ARSI E B, 2019 & A 7 &0
WH B, A sh ok SN — K

BTN S5

N TINS5 A T B B AR AS @R A BR A 7 M DRI DGR E I H &
SETET . AR AP S AE 2 FEDNIN ) & B IR, 2016 —2018 4F, A w| AL S5
W BTesl, 4350 41.83 1276 29.00 12 76H1 38.41 147G, 2018 4E[A HLiK: 32.45%, T R0
b 55 AR B K AT

AFHECDI S EE RIS AL, LIS REN. TFR, ARERNH 3 24E
HRERENR . ARMUTESEHLIX, QR EIIHS. WO s R EHESE, 2018 4F 12 H, AR CBEIT
WL, B 2018 IR, AFERIE O 7 K. BEE ZMAET I SRR T fE
F, 2016 —2018 4, 2\ m)HE L B & i 8 BIFF K%, 430008 15,327 J3i, 18,386 /5 iifl 23,810
Jimg, 2018 E[F| ELHG K 29.49%, H A EVLHEECIT &ty 8,516 SNl #IC kI At & 7,305
T E R T fE O 5,138 T . BEYTME H S A LR A B s VR B A B B — A R
2019 £ 1—9 H, A FHs DU ik &0 11,602 30, JH o 4 4 0 5 3 s 1) B A i &40 731l 4 5,083
JiWlAN 4,073 JoNdi,

A9 NEABORKREALE (£15: k)

LR 2016 £F 2017 4F 2018 £F 20194 1—9 8
BT 5,891 7,003 8,516
o 3,896 5,045 7,305 5,083
E S 3,820 3,955 5,138 4,073
ES;ibeES 772 778 664 465
PR [ v 807 758 743 728
R 141 354 109 -
VHITE - 493 924 816
R - - 411 437
it 15,327 18,386 23,810 11,602

JE: AR T T20184F12 A 454k
oA kR a8 R4
MRE, Tk, ZEIENETFHEI. SNRIEH LS LSRR 2 Egm, AR A @Y
W WNA FTiEs, EE NN 5 .

3. FTOEM KR b

AR T GRS =ML 5 THT, B BB dr . B BAE R BER A IR A A B RE R A PR A A
[ B A R P ML A5 A PR A ) 3B 2 77 b 3 £ A PR A 7] B AR I A I GG BR A 7 & A
2016—2018 47, 2wl i HE I GBS = b 43l SEIRUSC N 78.66 14T 85.70 4 0HH 176.80 1275, F4HR
WK AR, ZFEEAIEK 49.92%, 2018 F[A H KIEE K 106.30%, 32 &R A & WA sk
BAEYEWRARAF . B BRI 2 R AR A R, HIHRENTEL 205U ATE BN
H) L LRTRR S . 2019 4F 1—9 H, A HTHESRRS AN 161.77 1476, 5 2018 FEA4FEIRN
] 91.50%.
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] #52 mr o E N IN F RERBE BEAI BN 3 B A e Bt A Fl 2 —. 2015 4% 12 H, AF
P A5 B e AL N T HE PR SR 1 P B BT G, 32 A T A R M s B B S A el S5
PIRAUE . B R B R e+ MR R, DS N FEINTF, fEJudtmidll., f#
FEFEME S IR AME S AR M A5 1 B 1 P L AT AT B AR R, (R I Al %5 i
JBoMb 55 (IR Bkl . 5 A 5 P T A P S e L S e LS N R T A
W A R TR A . AU EE St i

HAr, E#&EHE s ZaEER AR EARAR (DURRRR “ERsRD. BHie)
AT B R A A CCLR AR B AL 7D B A% 78 A TR A 7] (LU fafx « EHA1% 7).
E#AlE dbn) EESERARAR (LURHER “ERAE 7 Wil E - R m RS E AR A
A (BUNERR “HIREE S WARSEBH RO ARAF (LUNER “TERE . B a Rt
B ERAT (LAUNERR “EEHE D &k, K, BN FZENFEIRR, EYEY.
5 RS VC #5055 EHAIH EZEMNF et wiE . B3 RS AU PE 2 50k 55 EH#A
ARG T . QDR R S FBUR 5 SIS M T iRt 4 3 BN
PE X KB R A T BB, e R L 55 o R, s KR IR e g il B, A ) DLRAZE AL
B A%, QRS , hE ERIER PR, TOREEASE, TiEa . S5
SEHAFA R PER L ERRREEM— LN ESE, FRE L2 3N HELATI. #% 2018
AR, BB AR SE EARE 1,501.80 14708, &R ESE MR K, HHM ST ARE. B
AR E S e 2 (M AL S A BN

E#mRHE A T NFLGE SR TS T AR, BEATWI R REZFHAE. BRI,
BTG R, FRTETREM IR, FAIR S TIR R . EIERIER T “ B B - AU - AL
KB M “HrraEH5RAKEMES” MEE, SRR EMEE THTEZ . MM &kl &
WAFRESE A Bl AR BRI,

AR R BN ER R R AR = a6, A2 Re 1R 1,360 73 R4, EE N TS AE
Mk, ERNHELZ S —, e HEA 5 = . 2016 — 2018 4, VR 4o AR 7= 5 4 il A 898.51 7 . 924.41
JiRF 99251 Fi R, FIHEEHK 5.10%; —FimFEHEEES N 888.98 J1 R 950.37 5 R A
1,005.31 Ji R, FEHEEHEK 6.34%, 2019 4F 1—9 H, W R4 s =2 A8y &5 5N 679.88 71 R
H1676.32 /i A

B 4% A SRR AR R ORME = Es e, TEEUSERE NE. 2016 4F, EFAE Rt
v 10.17 Jimd, BYEN 10.74 i, FEEUSERIET . AUTONE; 2017 4, EHRHFERATRERN
10.47 JiWi, F4E 11.40 Jml, EELIESGEV NE; 2018 4F, EBEHE R =EN 12.01 Jin,
B 13.28 Jim, FE DI RE VN 2.2018 4, EHE & SLHVENIRON 9.63 14T, R ELIED 2.29%,
SEPLARIE 0.01 1270, AL 16.78%. 2019 4F 1—9 H, EHH &8N 5.04 T, §5 K 6.54
i, A B LERE T A

e i A [ U S S IR A AT SR B A L B & S s B R IR S I BT AT,
MR T 60 RETAF], F24E 400 RIVPUE AT IZ ERABYEY 7= 5 A4 T 12 S 4E R B iR %
W B EM (55. 2. St WIS, WRIES AR T, #5T. &R, B8,
g A dr A . 2018 4, MM BRSLEUE L SN 25.65 1470, SEELEAE 3.42 146, #iE 2019
E9 FR, PRINEER B S0 106.00 1478, FrA#E M as 73.01 1470 2019 4F 1—9 H Sl ENLEIL

3 2018 4, [ AR MR E AR A TR B E R, TR ARSI, SR S F 50 a5 S R, A 2019 4F
9 AR, HE#IE G IHARA R SOy E SRR E R .
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A 15.60 147G, $4)iE 1.58 147G

AL, AT AETRRLEBAR R R AR AR (FFR “EBMERE", TEMTFEZ . &
ITHERRE AR R PP AL 55 R A E B, IRRKREUTFE WAL, B RFEBE I g &7l
B, H AT E AR R @ s E AR A O X TR B . A, AR AL E R A
MR EAR AR (R “ERAEY”, FENFRGE LS AR Hraeli s 2l
SUE N FIEEARTF R Frik. ERARS .

SR, =k, AR ATHEESRES GBI, EEDRN T & EIR R BT iR

4. B EREIR Sk

St ZAERE, S SRS AE 2w BE R 55 5 46 Hh R A 3 FOR R EE L (1)1 T, 2016 — 2018 4F,
ANE Gl RSN B ER K, FHEAK 22.07%, 2018 F4:fl MR S IR\ & 1t 567.05 12
76, [A G 29.35%.

AFSe RS ER AR ERAR (DUNERR “EBEAD . EHRMSERAT (LR ER
CHEEMS AT, BEERETCEEARAT (BUFFER “E#RZEED . hERME ARG FRA
A (BURRR “HRRR” SR SRS -F &, Wikt S8, e Bk, 8®17. RE.
BEPAETE, JHRSE A SR AT, RN R TR B, Pk, B BRSE S HAb L 5

A FE I E R AR SR EIEF R A RAR (DURHER “2EiEH" . BRERETA
FRAF] CBUF faifR“ B AR RS HE )W B IF S B FEE 55 . A 2018 4RI, BT A0 77 1,554.60
{275, PG & B ai 398.00 47T 2018 47, FEH%H ASLHLE L SIS 105.14 1278, i 20.25 147G
B Z 2019 4F 9 A, EBTEALT™ 1,800.93 1470, Frfi & a 425.02 1476; 2019 4F 1—9 H,
BRI E ML SN 82.06 1278, §H)iE 28.10 127G«

CAFUEFE N EE GRS, BRGNS aS . #% 2018 fFIK, “(HiEHREEE G
Fl A 333 FKUEFFEN, 25ME EEZERRARAR (URER “EEZERED. %15
Epr iR A RAF . ZEEREARAR, SREERSEHFRIMEATEM, 200k
SHEAZ BN ERTH, AT ARWHE T 8 E 2018 FJE, S IFA R M 1,388.37 12T, FTA
FH AR 309.82 1275 2018 4F, SLHUENV AU 90.35 1278, ¥ FiiE 15.16 1270 B2 2019 4 9 A,
AEUF S B 77 MU 1,637.52 1276, AT & RS 329.53 12.7G; 2019 4F 1—9 F, Z SRSl E b
W 67.56 1¢.7T, $FIiHE 21.18 {47

Wt S, GE U, ERZEREE R R P ER T EE R, T
NFIE R, RS EA R, 8E 2018 K, EEERINE 14 X0k,
TRARUEE A 97 1470 W= 117.06 1276, AT E G 19.61 1470; 2018 4, E B2 (FH1%
SEBENM RN 29.04 127C, 1FINE 1.88 1470, #iZ 2019 4E 9 AR, EHZ(E I ARIE S A 2
122.94 12.50; PR 147.88 1470, AT & BLad 20.82 127G; 2019 4 1—9 H, sEdlE LN 9.81
f¢.75, ¥#HE 1.20 1¢.7T.

Bk, TER, EBRERGIEASEGE LS ZROER T, BidnmsHir. 55
PV EAE, PUREHIRIEE A EE; FEF R G GRS, SRR SRS S ER T T
TRBR SR O T 1 RERIEN = RAEFE 0, AT T 8 R SRR G, Wor 7 R
B ZARMAEES . 2016—2018 K, EHRRRELEHEILMAS N 2,712.48 1470, 3,628.05
{761 2,693.34 1270, S EBWIRARIBIE L 55520, 2018 FARMSFCHE A N % 25.76%, Hf
FNE B 772.23 170, BE 2018 FJK, EEZFEEFLE 080N 85.73 1470, FraHERG
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66.95 1270, 2018 4F, EEFEEFCLIE I 15.04 1278, #F1iE 6.52 1270, % 201949 H
B, EHREFRETEHESTMEN 2,229 1278, 2019 4 1—9 f, EHEREFLLIE LRSI 9.60
275, #FNiE 6.13 147,

Fe g7, EEEMRESEEARAR (DU “EHRIHER " & ERREETSmEE
H G RO LA SESEIAR, oV REG S T RASERWBN B Mgk 82
2018 FJik, HEFIRILE L 70 R A5H4, M 77252 /40 NIRRT, k9 HER 40/131, JE6R Mk
SRR 394.31 1276, M AHESR 37/131; AFVEFESRT IS 114 1347.00 47T (A% L1
FWTAF . BT AAD. HA 2018 )i, EHIHR T~ 040 14.65 1470, FT A #H A 12.05 147T;
2018 4F, E#ERERIIVE AN 5.93 12476, #RE 1.95 1470, #% 2019 4 9 AJK, EH AR %
PR 15.03 12T, B & RGEE 13.22 12.56; 2019 4F 1—9 H, EEHEHRLHIE L BIN 4.07 1278,
HRE 1.16 1278 .

LR 5T T, ARG E VG B A DRSS Sk I H 5 R k) s
&, HATPH AL S ERER A R SR RRE 2257 . 2016—2018 4, HI{RHR R E 5
A 1,873.82 {2 7T 1,263.98 12 7CH1 678.98 1270, 2018 5F KIE T [% 46.28%, &% & 34> i H #2717 2
L BTN TS, B 2018 AR, TR RBR BRSO B 4.25 5, RAREERR
0.0013%. #%Z 2018 4FJEE, PR AR %A 204.53 1270, B &35 101.27 12 7G; 2018 4E %,
PARSLIUE ML BN 28.74 27T, 15FiE 18.61 1276, #ZE 2019 4 9 HJE, AR BRI 518 12
TG, BEPEREUARL 220.47 427G, BT #E M ES 103.66 14705 2019 5 1—9 H, FHARSZIVE LS 14.84
{275, ¥FiE 5.8 17T,

EHW 5 AREA T R REE A (ERERAARTR 35.60%, HEHAN—FUTIINFER G
100%) FRALI —FK Gk, SRR PRI E SRt & . #BiE 2018 40K, R Ak
FEE I 55 AFTF T 293 5K, 2 H B85 &AL E N 31.30%: H ISR 174.65 1476 HIY
PERAREA 175.25 1470, #ZE 2018 K, EHRM 55 AR 5=k 295.62 {476, FrA &M s 72.03
1275; 2018 4F, [EHI 5% w] SBUE VSISO 9.64 127, R 5.34 1475, #%Z 2019 4F 9 K,
[ FE 00 5% 1 0 AL AE I 45 A FIF P 322 5K, 4 H B & VA4 RN 96.18%;  H IR A7 Zk R A
163 1¢75; HBLTARETN 172.16 /47T

E# R ERAF L TIANERE = EEN SN2 T AR, @A R 3= FHE R LB =g T 4
WE, AR ATRENWS, [EAFEEWRFA T R T HEMRAER . 2018 421, E#H
FEAEIRSSIE 8 4N, [EI# 4 888.00 5 it. 2019 4FE 1—9 H, HEEE=ARMSHE 24, [k
%4> 6,071.23 JiTt.

HFBE B A A R R RIS &, R T ZIRMFRE, TERKIRML. P8 BHrRedR Ty
REIRAME T TS T B E R . 2018 4R HL TR it L SN 10.02 1276 AR AR MY 55 S
N 87.22 12,70, 2019 4F 1—9 H, TR it & k1N 6.07 1276; TREREME 55 SEHI 41.02
2.7t

RlsE E B E A ER RSN R SE TG, RERER B R WS EZEE K, 15
EHE RS S S S R S B, [R5t 5T A PR A w2 s [l bR s e i e vt 7 A, I
WA 250 123600, Lh “SrRER. HRTg” REERE, 46 ERER R SRR, ER
RSk, TTREIAOR . S A . (R T S A AT R R B L BT A O %S

[ 4% B2 2y BT T 1984 4F, 3222 NS RS b [EI B 52 29 b 55, Ml 2578 75 423K 100 24~ [ X AR X,
FER G ARG AR . Rk IR BRT . EBAE. 'S 1999 4L
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Ko WPy EE AR O 500 SRk o E AR Sl 500 Ak, H R E oA S E Al

O3 1A B TR AR 5% 3y h AR B9 BT, PR BTRRAL T 1959 45, HBAL e K 2 BUT
L4, g HATEF AT, Jofa @ ak 7 IRk . JE N IZR B SRR
FHEE R TS FLNE PR 0AE 1500 2B TR A RETH , A e AR 50 24
5 ALY

BEE, AE e R ARG S BN TR A, WA BTG, fEE IS T (1 &5 LEIZ AR 3R T T
BRE VR IRIER], 7] g SR S5 B AR S el i S A S M R, A RN B B WAL 2 i s —
SE RN A -

5. RRARE

AR CH=R7 REMRIREE 3B = SR AR E R AR & OB AR,
OIS SEIE SRS, R SRR RIS, SR ECE, QU R, “OIREFESAMER, U
PR, RO EAT BEA, IR R BT SRR S R AR A A

AT AR MRIF] 2020 4, AR B LABUED 7,500 1478, &R 1,700 127,
SCHURIE A0 220 1278, @ FIEIE S 180 /T8 e Ay, VARHSFNIE 70 1278: 14 AE “+ =17 RN
tH 5% 500 5. 4 B o R R, A TR AT TR RS L R B IR S5 HEA T R 4:3:3
W5 ANETTERD; B NS AE RS0 9:1 k)7 CEREDTTERD) . Jaiy, A=K 4 N
Pete, ThEeFBEMEE, TSI EmRt, NERAA RERTES R —RBE A 7 50E 1
SEHEA

AT, AR L 55 B TC R R K SRR DLEEAT T RMAAT R AT, AEAT RIFIIZRE T
AT AFACNST R, B DRI G585 KT

£, MEoh

1. W4t

A ] 2016 —2018 A FE M S IMK I A AF MRS B Rk i@ &40 dit, JEHHE 7R
B LA HEEEE; 2019 4F 1—9 AMSEIERE S T, Tak, AFREIFEHEE &%k, HH
X o3 BRSO AS AR — R, 2 w10 9% 25080 T Lk i T

A 2018 FJE, AFGIESEH 5,822.83 147, fitAit 3,974.09 147G, A EBGE A
1,848.74 12.7G, H )@ T-BEA B (s H R 25 845.06 1270 2018 4, Aw] SeilE L I 1,213.80
276, ¥FRLE 162.75 1270, HAAJE TR F A # 1ERNE 61.94 1470; &8N AR
I 48.22 1070, B4 KIS IR InEi-26.43 14.7T

BE 2019 4F 9 HIE, AFSIFE M 6,249.46 1270, it 4,294.15 1470, i ERGE S
11 1,955.31 1276, HAHETRA B RIFTA &M i 879.09 1276, 2019 4 1—9 H, AR SLHE &
W 987.23 {276, LI 136.52 1276, HAAJE TR B FrA # i FE 51.49 1470; &8
A BV TE R 159.72 40T, B4 S I S5 M 9 N 131.34 447G .

2. WrERE

2016—2018 K, BFEEATNLSKE, AR GEFHEZRFEHEK, ZFEEEK 11.65%. #E
2018 K, A F] BT = AN 5,822.83 127G, BUFAIIE K 17.98%, I % 5 [H 71 224 v [H 5 25 5L [4] 20.26%
IR 2 v ), HA Rt P e BB i plr 8 Fodb, RBh 8577 5 31.92%, ARiAS) 57 f7 68.08%,
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2016—2018 £ KR, ARG BTG, FHEEHK 9.77%, FEREHTT K7 Y
B RS S5 I KRR BRI I T 3. 4% 2018 4FJiK, A RIMENE ™A 1,858.86 1470, Ai4E
WK 13.53%, H A femBi4 il 25.85%. 25 &A1 G 6.53%. LA e k& BT
N A8 S BT 77 7 oA 23.66% - S USCEE AR ARSI 3K A7 B 7.60% S ONIR S Sl 7 7 o L
7.18%. f75%51k 8.63%. HABIAN T (5 L 13.96%.

B4 HE 2018 &N &) R R MR A

TAREDR
RUERERE  we .
= 7.18% o

8.63%
7.60% |

HAhgnan e e

PAa AT 13 96%
- o

ERETE

AR

BRI
23.66%

—_HAfh
6.58%

gEE=
6.53%
FARR: A8 FiHRE, BREFREE

2016—2018 K, An| TR MEEBEE T, =FE G5 9.93%. #Z2 2018 K, AR HEHH
S ARHN 480.56 12.7C, BUFEAIZ> 3.03%, H 2RI Mk &A1t 3241 1270, G M40 6.74%,
FERGBAA P RFTECHESE . FRWERIES. BRI HSEET R E%.

2016—2018 K, AR EHAMEEIN T, =FE 5D 6.19%. #% 2018 FFJK, ~Anl4iH
#AT48 121.40 1270, BUFEHIRN 12.44%, FERAAAMEWEM; KR P &A04E. BF &4
S & A 4207l 5 He 64.09%. 27.28%7F!1 8.63%.

2016—2018 K, AFILAARMETHE BIBITE N S IR o5 1SRl Bt = K ah, =484
WK 34.42%. #Z 2018 K, A F AN M E v E HLIHARE) TN 2 9 a5 K A b 5t 439.75 12
TG, BAFERIEK 36.77%, TR A Sl 5B B 5 4 TR RFTEG AR LA R E
THE H AR vk N 4 40 a5 1 b o5 77 DL 55 LR8N E, (5 76.10%.

2016 —2018 2K, A F] BCESE A BISUK FORFEI K, —FE A K 33.90%. # % 2018 FFIK,
O T SO AR WSO K A T 141,26 4270, BUFHINEK 49.17%; Hop RICEYE N 21.31 {20, 1
DURAT R SIS F s RSO 119.95 4276, TKESLL L 4E DL (& 14F) (bl 75.34%) AT 1—2
G 15.88%) N, HIARRENAT 44 1 MWK G T A7 b 40.61%, GFEHEN AR REER L
HRAHEEK AT T RIE A%

2016—2018 “EAK, AHF|FENIREE RGN, —FE 51K 39.08%. #E 2018 FFIK,
AFENIRE ST ™ 133.48 1070, BUFHIIEK 8.02%, FE R T A 25 UE 57 I 5 i 3l
25 A 25 108 (Rl W KA G K B 88 L rP IR S R [0 000 o5 L 70.46%; 8 ] S N GR B5 4 il 8% 7 LT HR I B
% 0.29 1270, THZEHEIN 0.21%.

2016—2018 oK, A FEMFHIK I EIEF IR, FHHE A K 48.40%, 2018 K M 160.48
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1278, BUFEHIKIERAK 84.34%, FERTAFREHR S EHHEAEY. B85 BN A
R R LE 27.31%, PEAERT NG EL 45.99%, [ 2Rk K AR G B 13.01%, TAEM T 5
Lt 6.02%; A RIS AF BRI Rk % 6.39 /27T, THEELBIN 3.83%, THRECNTE -

2016—2018 K, A HAWREN A Frigksh, =458 280.73 1476 311.21 1.7t A1 259.57
12,75, 2018 FARIBAFH] T4 16.59%, FFRMIH T SRR T TS HARsh ot/ F 2l 2 (s
TEF Rl SR, o Heh 80.16%.

JERB B =

2016—2018 AR, Aw|AEMAN T MBLIE TGN, =FE A K 12.56%. #% 2018 FJK, A
AR RN 3,963.97 12.7C, BAFEYIH K 20.18%, T 5 AR HIEGREIE | KRR .
KA RIS OR B 2 3N B AR B 5= R AT i S B b 13.70%. KRR R BT 5 L
18.61%. [E5E %" bl 44.64%. EEE THE 5 12.31%.

A5 #E 2018 k3] B A M AN I

T ERM
w=
13.70%

FoAbRR: A8 FiHRE, BREIFREE

ZAFSHF AT IE B BRI, 2016 —2018 4EAK, AR ATt &SR =R E N, —FEAHK
9.12%. A% 2018 )ik, v w il A& SRl T~k 542.94 {070, BUFYIIGK 19.07%, FER6SH L
Hhns Jorrar gt A TH (5T 40.16%, At & 6% TH 5 30.60%, 4. SHE5HALT
H i 29.24%.

2016—2018 AR, AR KA IR FEREHK, =FEEMK 73.14%. #E 2018 FIK,
AT KIARBIE S N 737.72 4270, BAENIK 111.52%, I35 F F % 28 b [ 25 25 52 4] 20.26%(1) i
BRI 2= 0], [RS8 w3 oot oh (B KBRS (4R 3D AR A W] . ArabPotashCompany S5 H6E A b 4%
TERTEL. AR KIIRBEE TR IE HE A 9.57 147G, TR 1.28%.

2016—2018 K, 2] [E e B PR ER N, —FEE AWK 7.43%. #E 2018 K, /A fE
SE RPN 1,769.68 1470, BAEVIIEK: 5.72%, 1% RLEE I H 4556 E & B prss MARCRE
] 5E B E LS R A (hE 62.32%) AIbLas s (5 36.44%) NE, FERA THINL
%, [EE R F N 68.57%, HTR .

BEETERE TRESET., 2016—2018 K, AFFEE LEZRERD, —HFEZAHWLD 12.50%. #HE
2018 MFJK, A fER TLFEA 487.91 1470, BAFHIRD 4.32%, 1B R0 TREEE e N [ e %7 Frsl
O FIE AR TRE AR RS R 1 TR N 3, ] O RRS s v 7K rl . SRl 2%

2016—2018 5K, AHE|FE> 5N 51.70 /276 50.95 12 76A1 106.12 1276, 2018 K KIEH K
108.28%, =E LR FIMUSAA M ek . BCAT 77 FEARR 1) 24 I 3 A7 PR ) S5 T I v 25

A 2019 45 9 HAK, AR EE6,249.46 1470, BEYIK 7.33%, FERBEMELE. il
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iy, BRORTT. AR TREMATEL Hrhimsh vt b Lk 37.54%, AEMBNE 7 L 62.46%,
S AAER B B A .

MEBFAF 42K FE, 2016—2018 KA A BFA T DEE = BAFEYE A K 18.70%, 2018 4F
KN 1,223.20 1276, HAHERBIE = G 92.44%. AT AN BBUE L&, %7 K IR
TEHLEE, N 82.78%. #kZ 2019 4F 9 K, AwlBEAR NAREE 7 S40N 1,282.48 1470, BUAFA]
/NIESE A 4.85%, SZRKHIRIGRIE sz, SRR BB 5 gt — 2P & 97.07%.

RSN /NS A /10 & 5 NP Yl (3] 2 A K | = 1) R gy SE R/ 1) gk s = < B E e e oA
WG 5 RO, TRBh s AR AT e B o5 HROK, (H R R A R [ E R E R A
HNL %S, RETRECNARE DG, A FIBARYE P B

3. RIEAPIH £ A

ki

2016—2018 4R, AnMfFIHIBLEFEK, ZFEEIEK 9.34%. #%£ 2018 K, A F i
N 3,974.09 170, BAFEHIIGK 17.63%; Hrb, wshfifii bt 44.82%, JEimsh i btk 55.18%,
G R AR B iR .

2016—2018 4K, A sl AR s K, —FEE AW 8.75%. #% 2018 4K, AFA
AN 1,781.07 1278, BV 20.28%; A RIS 76 F B AR (5 15.47%). 2
(6] ) 4 B % 72 R (o BE 12.49%) AR FE SESEAF 3230l HE 17.92% ) L SAS 2240 Ko S AS R C i EE 8.36%)
FA AT 14.00%) F— N 2 EARR S 76t (b E 16.35%) FRK.

B/ 6 #ZE 2018 kA3 Fzh AAEH AN L

Hih
15.67%

R EER
Ik
8.36%

St B SR
#EH
12.49%

FoARR: A8 FitiRE, BREIFAEE

2016—2018 K, A MEHIEFIZFEN N, —HFEREEK 48.60%. #HZ 2018 4FiK, A
Fra N 275.56 1070, BUFHIHEK 93.58%, FH A MK G EE 71.24%, Fi#RfEaK 5 EE 15.86%, fRIE
35 9.55%.

2016—2018 A, A H] BT EYE K RATIK RIS TR, ZHFE AR 4.62%; #Z% 2018 FK,
23w BEAS B K AR KN 148.86 12 7T, BUFEAIMG 24.28%, b NiAf A 37.29 /27T, ALK
111,57 /.76, #ZE 2018 )i, AFPATKKFEE M LFEUAN (F 148 (HE72.17%) F12—3
H(F34E) (HH16.18%).

2016—2018 AR, A FESEH [FIIER T = B FE K, =FE A K 64.30%, #Z% 2018
TR, A F]SEH R SRk TR 0 222.48 1470, BUFEAINEK 23.64%, B RS H [E] A 5 S AR K s s
K, HA R b 80.42%. FBUIRES AL 5 EE 17.98%.
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2016—2018 R, A AR RATHA Prigsl, =FHE T 1.18%. B 2018 4, 2wt
RS FHN 249.28 1276, BAEYIIEK 8.19%, FERARFIMINTE: MK E, A FHARATH
i ORE RASTRLEFRAT IR NAT A 25 AR 1) HAL B R ARGES 5 40.75%. T F2 K RAIE 43K
5 15.30%. 13K 14.54%, HA SN,

ZAEH AT IS5, 2016 —2018 AR, AFRBELLLIFEHFIEFE N, —FE 58D
13.89%. % 2018 FJE, A AR LSEESRECN 319.18 1470, HAFEYIh/L 8.68%; 4] fCHE SLSEIF
FRHUNNEF RE, S 7211%.

2016—2018 FAK, AFE—FNRMMALRS) HEEFERM, “FEEHK 44.49%., #% 2018
FEIR, AT —ERNBIANEER s FU5UN 291.15 1278, BEEYIKIRIEK 47.79%, EER—FNEIMN
AT EFR TG o — N B KIS 3 45.56%. — 5 N BIIARI RAS (i 25 5 L 52.42%.

2016—2018 £ K, AT ARSNGB ER N, =FE AWK 0.82%, T R KW HRIN A6
FHHhn. HE 2018 FE, AFAEREN TN 2,193.02 470, BAEVIIEK 15.56%; RS M3 5
K (L 63.60%) FIN A (5L 34.30%) AT

2016—2018 £ AR, A FKMAERMBEFIGK, =ZFE AWK 11.90%. #ZF 2018 FJK, A
KHAMEFCN 1,394.81 1270, BUAFVIEK 14.07%; 2 FH 3K 3 2 45 B A sk i $9AE A R, 70
Al b 83.55%F1 10.09%, o5 A {H R IX [ 7E 2.10%—6.55%, B4 A2 X [AI7E 1.70%—
6.20%.

2016—2018 K, AT NAT MBI K, =FE AWK 7.32%. #% 2018 F)K, AFMN
{15354 871.84 1270, BHENIH K 18.51%, T2 & 2018 FA ) M N @A &3 K R 5 ah T BTk,

B X AT BT K, 2016 —2018 K, A &) A5 55 B AE K, A A1 K 15.99%.
HE 2018 FEJEK, AFAEG% N 3,118.96 147G, BAFEYIHGK 24.28%; A, HHf55 &i bt 30.44%,
KI5 5 E 69.56%, 4545 LA %5 N .

A 2018 4EJiT, A F B F N 68.25%, BHEEWIRAK; A A T H5 84N 65.86%,
BRI ETE 0.45 N E 4 AL ARG . 2016 —2018 4R, A A 45 VAL L 2 4y 5l
N 63.25%. 61.71%#l1 62.78%, KIMAfi%5 HEAMILR /37N 57.05%. 54.52%F1 53.99%, /A &l f4 1 E
TR R, (HEARS T AE R E .

A 2019 4 9 HIE, A" MFEHATT 4,294.15 1278, BAEYIHK 8.05%, - % £ Ahab 5t 3
AT IR DL B UE 3 b 55 AR SE SR Z3 3k 3 0 B 850 Ferhimi sl 776 o L 42.51%, SRR BN £ 45 o5 bk 57.49%,
gt LLER S 7 o . 82 2019 4F 9 AR, ARE= ARG E 68.71%, k7]
WE, MAEMSKE, #E 201949 HIK, ARAEBMESAFN 3,262.78 {476, HAKEIFS &
FLHG 2 74.68%; w45 55 B Ak B 2 R0 2 55 B Ak L 2653 3l 62.53%F1 55.48%, fii 55 1t
PHELHE

MEBEA ] 42K, 2016 —2018 AR A R BEA F] A LB AUR I K, FFI R A 16K 15.21%,
H S ARSI AU, I =5K HIITE 88% A4 . #ZE 2018 FEK, Al BEAF LRGN
633.74 1476, B EAFARIGK 26.60%, H A Efii% A 615.05 1270, A E6i% EEBKIMERK (L
20.48%) FIR A5 (L 70.58%) 3. 2016—2018 4EAK, Arl&E - fifid (BFAR 2 405
49 55.00%. 51.78%7FH 51.81%, ATFF/KFiEH. #%E 2019 4 9 AXK, Anr AR NFMfFHN 676.59
1278, BUFHIEK 6.76%, FERNATGHFIGKAME, 555 0GB,

4 HAGE GRS (B D B-ABSE SRR 3- 45 M AL AR A B NS A0 | (s AR 5K S S5 345 M A 2 A At A 30
FEA ANBCRED *100%
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SEE, I VEA RSN R, A RS B IR G N, g A LR B £ 5
FE, iS5 HAPR 5 B AR AR5 55 TR L

A& e

2016—2018 4, A A AR EIZRFEH K, ZHFEEEWK 17.17%, FERFNEHAZ. 5okl
FrEt. # % 2018 4FE, AT FrAE RIS 1,848.74 1470, BUEYIGK 18.73%, TEREANM
KEAFRNEBE AT S Hd, HE TREA R TA #F G S 45.71%, DER ARG S 54.29%

(FERAGIFURENEERETARKRZIE, W LA R e B AR 50%(H FE m sk brfs
fil, MEANG IR #E 2018 FJE, AnTEALNN 162.61 1470, BEWIKIRIGEK 201.19%,
FERRE COCTHEEZERIARA R R E A e A RO R ) (E5 s (2018) 755
5, E T2 P [ R 2545 ] 20.26% 0 B AR 22 A ), BN 3 AT 121.98 1276 # % 2018 K,
VA8 T BEA T TG ZERGE T, SCUR A 5 L 40.000%, %A AR 5 EE 19.24%, A2 B FlYE &5 L 33.03%,
AT A BB GRGEFIRREE— . 2016 —2018 -/ ) 40 ) L g E 45 % AU 25 5.59 12T 7.82 12701
9.25 1275, ¥IoN EEAJE T BEARHFRIER 13.50%.

B 2019 4F 9 HE, A A EN N 1,955.31 1270, BAEVIGK 5.76%, -5 A 771
AHARZE AW S IGMET G H)E TREA R ATA E LGN 879.09 1276, H A sl AR BT AR AT AT
i bt 56.95%, A7 BCARIE & L 33.79%.

BARE, JLERN T A E P MER K HIZERK, B E s g 8 ifa e v — .

4. BAEE

2016 —20184F, A BN S NZFIG K, 35 5 5 15K:18.09%, 20184 SEHLE L A it A 1,213.80
f¢75, TAIHHEK35.77%. 2016 —20184F, A Rl AEIZHEIE K, FIE A1EK7.63%, 20184 74162.75
.76, [FHEK11.49%.

BEEEN NI, A FE SRR TRE K, 2016 —20184F 445 5 & 154:21.04%; 20184F
N1,146.621¢.7T, [FLEIE438.81%, H A E VA 1175.52%, HAIE 2% (517.65%. MIATE 2% HRE,
2016—20184F, A T HAERshIGK, =FEE 5HK4.62%; 20184 37 H L 418202.3512 70, [FIEL
WK12.23%, FEZNIMEGTISYOR, WSS e, b, 8 A (5 H030.25%, EER YR
F 5 EE24.04%, 4453 (5 EL45.72%. 2016 —20184F, ] 3 RN EL 23 51 921.24% . 20.17%A0
16.67%, SBETEEES, TSR A I .

2016—2018 4F, A GEIHAER K3 AN 3.94 1470 9.27 {276 19.97 1276, FHrh 2017 4£[H
P 125.07%, 52 RALAR A% S [ 08 7= 1 32 1 DR A 452 RV mT (it H 5 4l % 7 - $ PR DB 45 O
B, EUFrR R R E SR TR 2018 EFRIELIE K 115.50%, FERRIKFK . A7 IREAM R
FUATHE A S A = T RIS AE B 3, BB TR T S P U R R BT

A FIF T RS R AU AL B A R U A DA R G iolk 5 T A T SR R
AR . 2016—2018 4E, AFHENGIZENK, ZHEEAEK 13.99%. 2018 &, AT K
P TR 112.78 44,70, [F] EL 39 10 7.85%, 3 2 & [ 5 2o o [ = 245 42 141 20.26% 1) AL RIS 2 A A
FEBGEEZE PR IA AR RS RIR I e, A "I s B ANE STk =, I =4
EL#47E 50%LA .

%10 »NFBAFRLE (15 12T, %)
HH 2016 & 2017 & 2018 &£ 20194 1—9H
ERASYIPN 870.45 894.03 1,213.80 987.23
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United Credit Ratings Co.,Ltd. /A\é'] {/%\57{45}1%] ‘i“Fé&*E\%
Bl A 782.58 826.01 1,146.62 907.59
BRI 170.70 182.59 183.44 168.60
R 140.50 145.97 162.75 136.52
BRI 2 26.38 23.44 21.57 21.77
SR AR 5.87 5.90 5.86 4.46
BT IR B 2R 10.19 10.05 9.56 7.18

i & 2019 4 1-9 AAgEIEIFARFIL
FATRR: NS M EARE, BRAOIFHEE

M FIGE JIFEFRE . 2016 —2018 4, A F]F BT W as 2 RS B 7 SR 2 N R B, 1 B I
3708 10.19%. 10.05%7F1 9.56%, = 55 2 73 7l v 5.87%. 5.90%7H1 5.86%, FEIRAL T ALK
T AFENFNEZE N 26.38%. 23.44%F1 21.57%, SBE RESH, HAFBAGE R,

2019 4F 1—9 A, AFEEAKAN 987.23 1276, FIHIEK 19.43%, HrEIk N 904.95
{275, FIEEHK 18.89%; [FIISEI B ULRS 59.18 27T, [ALL RF% 7.10%. £ s g NI K5 5
T, AFENEF)EE K 18.40% % 136.52 127G, 2019 4E 1—9 A, ARIENANEZR, MERIMER
AR AP R N 21.77%. 4.46%F1 7.18% (ARG FEN), ZFIAE SRR BT K.

MEBEAF OERE, AFAHFNEFER A TR . 2016—2018 4, ARIELEIN (B
AFIOR) 433108 4.05 127G 3.44 /201 3.61 176, #HIRaE (BREAFIO42) 43514 59.48 127G
97.75 12701 50.24 1278, §FNE (BEAF D42 43514 39.63 1276 71.92 /Z70A1 23.78 1276, 2017
FERRA A DR B s A A R IE R, 32 B 5 4 A B nT Rk b A 4 % 7 N A IR A A 8 B A
(W a5 KRB BT 8. 2016 —2018 4, 1 5= iz %6 (REA ] 148) 40514 9.38%- 16.78%. 4.51%,
B TR, A TREF K. 2019 45 1—9 H, AREFAE OASLHUE LW 3.35 1278, Sl
BTt A 51.35 14T, SEILEANE 29.32 1478, AL 3E 4 27.73%. 48.35%7!1 86.64%.

REE, IEHR, AR FIFRNERUSY (REFRF K, BRI RT s BH Bt g AR
TR, ZEMIAEE. SR A ERG SR 7T S Z W, G — € s R

5. AR

MNEETEDIHRE, 2016—2018 4, AL ETEINIESIE R M)y 218.38 1476 11.10 147t
F148.22 1270, S, =FEE A/ 94.91%; 2017 4 K0E FRFERR £ E 2215171
SR, SRR KR FREATE. 2016—2018 4, AFKLEHRSMERNEINEK, =FE
Arihn 12.63%, 435124 1,095.81 1276 1,065.66 14 7CH 1,390.14 {476; A FILE G4 R
SN, 430N 877.43 1476 1,054.55 12 70H1 1,341.91 147G, 2016—2018 4F, AFIEUALL
435129 91.96%. 98.68%7#11 100.06%, FN4x IS\ Jii B 81T

M FERE, 2016—2018 4, A FHFENI A B 5 BRIRG RS R, St
B3 72 356.94 1470 224.00 {4701 429.39 14 70; 2017 4F 4L tH FIUASE Jak s> 32 Z Wi Il $5E B U 381 1)
DRI INTEL, 2018 AR AL H RS IG N 32 2 S 45 BE ST BB i R IE S . 2016—2018 4F, AH]
BETE S TNIZEIG N, 7758 593.47 1476 728.90 12 7CH1 738.46 12 70; I, HEIESIILE
MRS, 458 950.41 1276 952.89 1261 1,167.85 12T

MNEGHEBNE, 2016—2018 45, B XT/MELT BT K, AR B TIEIN &R E EFRA
B, HIfF A MELZERER K, 43704 20.09 1276 100.39 1270 #1 353.52 147 2016—2018 4,
A F BTG I A TN BE N, 43518 808.06 1470 985.45 12 76H1 1,251.33 1. 70; &R iGshIl4&:
MRS, AN 787.97 1276 885.07 14 01 897.82 12.7C.
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United Credit Ratings Co.,Ltd.

2 E) 1k BN BT B

A1l AN NAERE

Hol (45 f2n)

By =] 2016 4F 2017 4F 20184 | 20194 1—9 A

ZE IR IR 218.38 11.11 48.22 159.72

e drgliBy el R T -356.94 -224.00 -429.39 -69.11
ER &R ERE 20.09 100.39 353.52 38.02

I S IR e S A 0 38 -116.53 -113.99 -26.43 131.34
WA & K& HE MR 731.26 617.27 590.85 722.19

ForbRoR: A8 FiHRE, BRARAERE

2019 4 1—9 H, ARZEHHIERIFHN 169.72 1276, RN K, FEFER REA
W EEE, A 4IRS ISR B EsI &R Ein-69.11 1270, hEFiRH
W& BEEEIIL & TP 38.02 12T

BAAE, TR, ARGEIGIIERE EERNRE, 2R S ILER g, 2017
FENTGETH B E TR FONE T B s BRI B R RFR OB R s B X A MK,
FBVHHEN RN YR . H AT, AR E BRI R, BEE A R TR MR
BN, AFMIAFER K IMBEL T 7R

6. 1ZMEE A

MEE AL RE 1485 G, 2016—2018 4, ARWILR SN 1.02 5. 1.11 £5F1 1.04 %, &
L5518 0.98 fi5. 1.05 fi5F1 0.95 %, BLE&JE G5 Ly A 1.61 %, 1.31 551 0.99 £i5, 2018
RN A BT T B, IF B IR B A R B b i MR SO R, A R R RE R

MK L fBE JI484RE, 2016 —2018 4F, /AW EBITDA MM ahN K, =4FHAHK 5.39%.
2018 4, AT] EBITDA A4 420.07 {470, [FIHIEK 11.92%, FEHFE@E (fHE 46.03%). #71H

(5EE 22.97%) A A %2 AR S H (HEE 22.09%) #%. 2016—2018 4, /A7 EBITDA
FEAEHY R 3.43 1%, 3.38 %A1 3.12 1%, EBITDA WA M ARRA K = A7 EBITDA 4
5 E2r 91 0.16 £, 0.15 {5411 0.14 %, EBITDA X 4= #5155 F (R B fe B — %

MAF| A EAEGIRE Tk E, 2016—2018 4, AwIsNtLE (BEAR M%) 405H10 0.63 £5. 1.40
50 1.27 £, MEFBIGSSL (BEAF 42 735 0.52 5. 0.96 f5F1 0.96 1%, A A A0
TiHE /IR . 2016—2018 4, EBITDA FIEZE #4540 (BEARI 42 43408 3.54 £, 4.99 f5#1 1.95
%, EBITDA 4Bt d5tt (BFAR 42D 40508 0.13 5. 0.20 £5411 0.08 %, A+ A% EBITDA fig
BT E SRS, WA 5 R R R .

BZ 2019 4F 9 HIK, A A INARIESAE E ERATRGHE AR T 7,893.00 1270, HH A H
FAZHIE 5,286.00 1470, HARE FHAZ R EiAR, BEHEMA T RIE .

B2 2019 4 9 HIK, 2wl &I AR HMELR R 53.68 1470 (A E T A Al R FMELRD,
AT 2019 4 9 H AR A T4 I AR B 71 2.75%, 2 rbont i [ K 4 [ A PR 7] 48 4 25.00 1276,
X B R A R A FFHAR 15.00 4276, X EFEDJE AR WK YJE A PR A Al 4H LR 9.04 1470 A FHELRM
S B BRA A7 A5 RS AN K

B2 2019 4 9 AR, An L TFEFARYAZERIIFL (FREIFSHD, HEXARZEIR
BLEZIAAN K, 2019 4F 9 HIOR A R TR RFA SR T f .

FRHE A SR AE I A H 0 2019 4 12 A 31 H i+ B RARAT kA5 AR BoR, AR
REFM OB IA RERE RIS, EAGSELAHENRIT.
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I\ FEARBGRSFEEREN

1. RIS E) At R AT B AT AR a9 %

A 2019 4F 9 K, AR5 BN 3,262.78 1270, R AW 245 R AT HAE )y 30.00 127,
FXHF BT A A6 S, ARG R GEEAKR, XA T FAGKERmE N

DL 2019 4F 9 H R 5 Hdi L, BB A6 25 K AT HIN 30.00 1476, AMfRS KT, TE
HMREARTLWET, AFR~AGER. A5 EAM L RMK IS EARL LR S5 A
68.86%. 62.74%#l1 55.78%, FHEKRATHI B 0.15 4. 0.21 A1 0.30 NE 4 A, 55 fidHAs b
K.

2. KIS TR A A AT

LA 2018 SR A IV 55 Bt e, BRAIAAT iR IS 30.00 1278, AR & IF D4R K B
O] AR B S5 AR PR A2 S AT B 8 da oL R38R . 2018 4, ARG HIER EH
W S5 FEAR LI BRI B e AR BV s AR BR A B WS SIS P AU . ToiEXS AR A L
A RSN, AFARTRITE BB $ANE & EBITDA WG A A i A 78 o6 A P2 S L df-«

£ 12 NE) 2018 £ £ B S-S IEAT A AAEFE B A5 (B45: 42)

iH &HFO% AR O

FT AR E BRI A R A 61.62 19.65
RN A R A A0S 5.42 0.79
EBITDA/AHA R A 41 FE 14.00 1.64
BTGB A TR U A R (T 1.61 -0.26

FoAtRR: A8 FiHRE, BRATRHILE

ALl b, JEEEBRIA TR ge gk, SRS 58, BRI, B RE
Bk, BREPRIONN, AR AR R TR .

e GEVFN

NaEE Al b R AR RO A T, R R AR s, [E AR E ST
T, 7R T EAT R A RS, 2 E SRR HATA AL S5 B0 R SRl BT
| AN 3 Y4 ST E A e L AT s R -2 T | S/ oy 2 L R et N 4 39 i B e ot
AR PERUOR, BRI BE AT, BEGRE IRGR . R, BCA VRS O BT AR A R i 45 A 15
FASCH B IV UL ZA B i A7 A — e A RE s Bedh, A a] E Bk 55 RSO ik BE i
[ P 0T RS A 2B BN 28 ) 2278 R B ANRUSE I o R, BB 24 W AR S AUl i 0 T H 2 1 58 A
N S PRUBERE 2D 3 K R BEA T 3 (N Rp S i BBy 8 m) <l 55 1R R )i R R 2%
o BRE VPR 2 R PER Y “RE

B0 o m) EARIE FH R A A 7] o R R /T ZR G VP0G, BREPRIUN Y, AR A fit
77 BN RE LI I KBS AR
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United Credit Ratings Co.,Ltd.

2 E) 1k BN BT B

Biifr 2 ERALREERERLF

FEWF1EFR

by | 2016 £F 2017 4 2018 4 20194 1—9 A
PR (12T 4,671.16 4,935.52 5,822.83 6,249.46
AT (270 3,324.45 3,378.49 3,974.09 4,294.15
B (20 1,346.71 1,557.03 1,848.74 1,955.31
FAG% (2o 529.54 642.84 949.31 826.02
KIS (20 1,788.68 1,866.81 2,169.65 2,436.76
e TiE M C 2,318.22 2,509.65 3,118.96 3,262.78
EOLERAN (2 870.45 894.03 1,213.80 987.23
HFRE (20 140.50 145.97 162.75 136.52
SEMFHER (2D 218.38 11.11 48.22 159.72
T2 T K 5 o e R B (0O 8.82 9.29 9.61 --
BRI (DO 5.82 6.94 6.68 3.98
SRR (PO 0.18 0.19 0.23 0.16
BERANEER (%) 91.96 98.68 100.06 100.17
SMBERIE (%) 5.87 5.90 5.86 4.46
HE IR (%) 10.19 10.05 9.56 7.18
EFNEZE (%) 26.38 23.44 21.57 21.77
THWALL (%) 21.24 20.17 16.67 16.74
AR (%) 7117 68.45 68.25 68.71
W (BFAFD (%) 55.00 51.78 51.81 52.76
IS AR (%) 63.25 61.71 62.78 62.53
KIS AR (%) 57.05 54.52 53.99 55.48
mENLE () 1.02 1.11 1.04 1.29
& (5 0.98 1.05 0.95 1.19
WEFFS (5 1.61 1.31 0.99 0.86
LEN &R FHEE (%) 14.50 0.75 2.71 8.75
EBITDA ({Z70) 378.23 375.35 420.07 -
EBITDA FIE 5% (5 3.43 3.38 3.12 -
EBITDA & #fis5 tL (%) 0.16 0.15 0.13 -
EBITDA/A AR A (ff) 12.61 12,51 14.00 -
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United Credit Ratings Co.,Ltd.
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TEFRE TR HEAR
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v | (D 2FHHR: WKE=s (FIR- B 1 EHI=<100%
PR (2)n ii&i}g iiﬁiz[@iﬁﬁﬁﬁ nﬁE)A <1Jj(n-1)> -1]<100%
KEYEIENR
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MEBALLE | HER . RS SWEI LA 2NN <100%
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A % <¥%%Ui|‘ﬂ+i+)\m7f%%ﬂ% E@%IJEf‘ZHj) [ W BB EG+ W 4
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AR CRIELE+ T AU 55 2 F RS S HD 1T CBLE 38 P+ R S 587D
12]<100%
WERPWEER | AR GRYI A & G R P # AL 12]><100%
FEWSEFR | (FEWSWN-FEWLS A 1EEW SN =<100%
EORNER | CEMN-ENE AR BNV 4 D FENVIRN <100%
WAL | CEHER SN2+ 52D FE I =<100%
&t
TR | AR P T <100%

TS AL

G155 CRIIBTS+H G55+ T AT B ) <100%

KBS RA R

KI5 CRIIG55+ P #H B <100%

KHIERRENIRR

EBITDA Fl| B {54

EBITDA/ (AR S+ B A A+ AW 55 2 F RIS S HD
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P B G+ 01 < g % 7+ He AR 3 7 Bt h A 2 655
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United Credit Ratings Co. Ltd. 2x8) R HAE MR AR
BRAE ) PR B PRANE) £ F
B KRB % B A P F)
2020 &) ) AR A A TF RATAE) e (F—H)
09 SRIZ TR R4 3E

R E R TNER S EAPRARAT (REITH) MREIPRMARER, BE
VERCRTEARIR G BRI, FRAESEE ST R ERH RA R ERAEEH
PNHW, BAMTE—STHER SR BiEANA Wt T — e SHEIREST S, FHEAR
X QD B S NARTEA SR IB DUHEAT AN 52 MR ER PR«

Bl ST e 3% B SR AT PR A ] NAR IR B VPR BR VP R RLE B IR, RUEE XU 4%
Wi LR AR RO . B ST R BURERA IR AR IR EE RN, BURETREXHE
PSSR BRI B R, L AR & PR IR BEA R Bk

B E VIR B R B R AT R AR MO GL, IR E FKFF R BT
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W I A B AR A PR A R A RE R 4R IR BB BBl B AL, A VP OHs
WRIEH RERBAT I H R EE SR, LDEN, TAMERASRER AN BEEEXR
TR R B FRA R SR AR HE .

BRE PR AR (D) 5 HIERER VPR & A TE A A 7] Wi A0 3E 5 BT sk A4, B
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