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v L ) B A, R KR AR = A K
LRk, SHRVL. ERL B A LR,
e AR PEAL SR BEYR B = X K )
H AT Kb A2 TR Kb R A L TR (—
WH e TH AL X K, 2 7
Wb JbRT REESEH X A 7K )

(2) AEARAT LA

I T AL BERE HES) 3R E 4 T A K B 7 A K
BEZREHK: WMTAAKERERS. Wi
AT ML B e B = R SRR /MBS . Bk
EF, RERTHAKTEHFNERERRE

AR, BEAE IR T AR HERE, 3T K
N VRFEEIE T, 2018 43T /K A\ 13 28 5.03
N, FIHK 4.16%. FIH, IRTHKAE
18 312 4¢3 T7KIH, B 2017 SRR K 2.42%,
iRt K . 2018 48, TR E I T Atk s &
ik 614.6 1451772k, #2017 4EHK: 3.51%; H
W E RS EE K &t s, N 39.3%, AEFRiE
B K AT EE 26.4%, oAty A $E iR 555 07 T H
Ko 2018 4F, FRIE T LK E E KT 86.51 /1
AN, B 2017 SEHEK 8.49%; 3T K
LKt FTFE 98.36%. 2018 4, I ift/k
ATV [ 58 B P2 # % 543.0 1275, 5% 2017 4EmE A
NRE, Bk 2 PURR R NIE R S A S FRE ST
BEARAT W N PR R RS
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B2 TR K B 0 A0 58 BT B SO

650.0 . s93.8-- 8146 900
6000 < s46. se0.5 2807
3500 4 -
3000 4
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400.0 A
3500 4
3000 4
250.0 A
200.0 A
150.0 -
100.0
300 A
0.0 -

2013 2014 2015 2016 2017 2018

m— EE (23R4 20D
WA T EES SRS (2 2
—e— kBB E ChaE; A
TR BEOFATARIE (20184 3R T 2R it 6 ) 438

IEER, REESIRTERAEFHANE
B ZH/NME LHKES, 20194, WMAWHE
RAEEHKI PR KBEFERRZIR T
KM FEREE KM SRR, WA
KM ¥AF #E— 2 L2 R

REUKM EZEH E R KEETAS
IKAEFR R . ME N BAKE, BT EK
W ATHER R S P 3 1138 2 AT A T IE 22 1
77 N E o« FK BRAEWSTE AL 5 o B AR V6 FH K
AEFEgE K CI AR, A7EBE K. &
ERSHAD FRFFATI AR =3, Hrp, &
RAEWE KK BRI AR, AR =478 7KK AR
W2, FERATIE AR e 52 R AR v
IKELEIR T K& 5 i s, K4l
BEAON FE ZERIE T AT K.

2019 4, [ H ST E RAE TS K
KA R 2.28 Jo/SL 5K, #2018 AEHS AN 0.09 Tt
ISETTAK, JE RAEE F KK AN B A S BN
R

B3 H el i e B AR KT 2K A AR 3l 1 00

CEAT: T/ 7 KD
2.40
220
2.00 ,\/
1.50
1.60

“ “ - - - - - -
S S S S S S
S U, M, M. SH

VED RIBAE RN B QIR T Aot X ) TR KA E R K E — AR
e, B RAER KRN R EAFTRIIZR . AN A
FoA kR Wind, BRA-T1E AR

2019 fFLICK, R4 2 Al 1)
T, AFA AR FAE M R A s K —
IR AKAN G BT, TR BELE 0.2 JT/SL )7
K~0.5 J/L T AKANEE, HAhAE 2230 AR 5
FITH E RS RFRREE . B SRR HES
KE, nUETE. TR, AR K R R = X
T E R R B S T AT

A4 BE 2019 FRAE T ERTER A RKNE

(FA5:Tl5H k)
we | omn | 0% ws | omw | BX
1 FEE 4.28 19 Kt 2.30
2 F 4.00 20 1R 2.25
3 Jent 3.64 21 ] 2.20
4 k¥ 3.60 22 % 2.08
5 HIH 3.45 23 ) 2.03
6 ] 3.20 24 Il 1.98
7 [lif2e 2.85 25 K 1.93
8 I 2.67 26 g 1.92
9 HE 2.50 27 B 1.90
10 ES 2.50 28 Gl 1.82
1 B 2.45 29 ahe 1.78
12 MRS | 245 30 iy 1.76
13 T 2.40 31 220 1.75
14 W SRR 2.40 32 | 1.75
15 K 2.40 33 gy 1.62
16 AR 2.40 34 T 1.55
17 M 2.40 35 A 1.54
18 K BH 2.35 36 W) 1.37

E: EA A RKEMAFE AR, BRETFTRLEFER
F KA A AR M T KA 2020451 A #7148 2K
FHRR: EMTARSEH. FEKR, R&FIE%E
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LR e Az AR AR

ARk, [ 55 B S5 S AL R AT 2 TS,
BORIEE KRR, o KT AR K
Mol s AW R B A VG T K BB T 11
FHAE 2020 AT AT A R R F K8 e 4 8
THRIZR AN IR ZRE A A USchR
BN BIEE, EBCERR T, RE
WA KN AIE 8 B, B R
WO MAE Y B K, RO KA T I R N
K

(3) F KA IBAT L A7

LR, BEEW T E/KHBUE &R g
K, EFRBEERHAT ARG AR, E
KA B EE AR R BN R, V57K RE S T
#iFE—B8RA, TR R RS

5 7K b B 43 S Tl R K Ak 38R AR 3 5 UK
AERE RS, DAARTERS KON T, IEER, 4G
15 7K 4 S K HEBUR &) 60% LA . 2018
B, BT KR E 5211 2500k, B
2017 K 5.84%. [, 4=EINTH IG5 KAEE
877 1.69 JI L7 oKIH B 2017 SRS K 7.23%,
33 = T IR T A K B G . 2018 4, 4
[l 31 T ¥ /K AL B R 18 4 95.49%, [A] LK 0.95
ANE S, WG KA R T, 2018
S, AR T G K AL R A R [ g
PG FAE A 802.6 12.7C , [F] LL Y 78.04%.2016
—2018 4=, Fe[E 3 1175 7K Ab HE R H 7 A 1 A
SE PR AT 1743.3 1270, [T E5 K Ak
B R LA B 387.2 A2 ott, BIRE
A =T 4B IEG KA H K AR A &
it R TR % I 7K Ak B K A R
Wit 5% %% 5600 12,76 H A5 i A K 25 4]

2019 4, AP AE 231 SR AR VTS
KN B R, MEIIVE A TGS K EBNE M,
TG KSR AR Bk B3 K . Bl V5 K Ak

bR I 3T PR I 5 R RV T
W (W2 RBGHELE) , WRATE A B A e
B AR A BT K A B R P A T R, B
RIS 2 05 /K A R H P A T 5 2 7 B e 4 1 o
Wi, MARGIHEN

B BRI B S RN B E , W5 K
AL ERBE T BUYIRS E— 2D 3R T, ATk AR K
JE .

K4 JasEsk, EETHTGKEHEZSE
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2014 2015 2016 2017 2018

e TS AGLIREED CRIZFAH; B
—=— SR EHIE (275 D
—— AR

HELMABESS RS (o, i)

KRR BEATATARIE (2018 3k T ik St L) H3E

BB TIAMRAL, AW HH B
iz

MG KA EAN KRG, H AT & 5 K A2
WA 558 BHIBURF PR, A BE AR AT AR Ak TG
Bro AR E K e Zs (o1 e AR 85 /K Ak
S B b v S A OC ) ) D) CR B
(2015) 119 5), 57K bk A METS
K Kb B A5 8 Ak B Ve 8 S BRAS T A R
F o 3k T v K AL B B br o S b 8 R SAMIG
T 0.95 o/, dEfERAMKT 1.40 Jo/ml, e
K, AR R E B U R R A TR S K AR BT
Mg ERARE, & RAEETGKAGEF S04 5
Bt BTF, EJMET 1.00 Jo/ml, AR
A 2 E W An i i T 2k, JF HERA
T 5 K A B B HE 4 B S R AT a0 KR . bz
B WAL, JE KRB % AL T 0.50 Jo/i
~0.90 Jo/Mf, A I A2 SN A AR Bl o
0.95 Ju/Mi, FERFE , 157K FRATIAARAL, 3
Ga MR IEE o 5 N e Rl 1 8
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KI5 F i s RS KA BN AR B 1 L (R

fir: Jo/M)

110
1.00
0.50 "f__————""#”””#—_-
0.80
0.70
0.60
0.50

o o -~ o o o o N

i BAEAR 36 AN KPR E KA E T KA A
FoRHROR: wind, BRAFAZ R

A5 HE 2019 FRAEET EIRT AR T KIEF

15 B 0.95 33 il 0.90
16 Kb 0.95 34 Fi 0.80
17 K 0.95 35 b am| 0.80
18 HM 0.95 36 K& 0.50

A AT KA B R E T KA I, A WA KA
RO TATE, ETRIEAH H U Ap T KA
TR BIRTKEE. FEKN

(4) 47 BE

IKGATI RIS L, A ERIK S5
AT A RN AT R E R, B A T T e T
— RANBUR AR FAg e e g it 1 IR
20194 LIk, R ZE . KR SR T KA
T /K AL BT THUE & SO, ZERIEHI KA,

_ ($h: AP g AR, $12020%F, 4 AIK S R )

we | omm | O ws | omm | TR 6700023 kBLA, A ALK
1 i 1.70 19 7% 0.95 RIEHITEL0% LA, K BEIE T 2 G AR A
2 R 142 20 FFE | 095 FMH KT 20184F, B E A FLALKE M
s | e | 1w | & | whoR | 0% jiRoiA14.60%, K20204F FBROVH e,
4o T | |2 ] L0 ROk bR T KR R A KR
S s e O S BB 1 SR (PSS i M R C LT
e MMRFMIETER (2019-2021)
et e WD SSCHRS £, TR R
o KA KO, AR
10 wR 1.00 28 0 0.95 B, W2 g5 A TR AR TE TS K ICAR AL B e S
11 ] 1.00 29 Tl 0.95 X, FEAVHER BRI, DL EBUORE—PHED)
12 T 1.00 30 A 0.95 P E IR A TE G KRG, R EAT IR R
13 JZi] 1.00 31 IR 0.95 73230

14 [iiien 0.95 32 TERA 0.95

A6 RHGATLAN K6 LB EIE LA

) &K Wt

1 ORFIREER B+ =TI (2016 42 12 ) El%kaﬁzéﬁ g%k* Vi, fE

2 (= 0 A RS AR A SO BEAL) CRBORH (2016) 2849 ) HRREE. (L

3 (5 KAL R e S B HE) [R5 B

4 (SRS BBV HIR (2016—2020 48)) (FF/K4k (2017) 142 5) FREE ORI

5 (o AR B A e | = Bk GOk (2017) 18 5) N

6 (=TSRRI S IO (HRRR (2017) 119 2) ﬂgﬁg@iﬁﬁﬁ%gﬁ

7 (ETEH e NRIFIEATE RS 00E) 8 KBE) (201746 A 27 F) SEAKKES

8 (CRTERZ 5MT5K. BIRAFT A 4 H <M PPP BARIEAT) I (2017) 455 5) W

0 CHARME SR ST CREGRY (2017) 128 %) RO, R

10 | CREGSKEETEERE T GRS (2017) 143 %) (LR
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CEBIBEA B L (e E A R RS S5 R Rk T A s B3R 5 IR RGeS 1T
LS BB iR BRI 0 Bt %) (AT (2018) 70 5)

A IABEER

(530 2 R B AR ASIABE AR SC T BN AT R LK (A B U e St 7 SR AN Gt

12 (2018) 104 2) FEEEEL. AEAEIRE

13 CHEVS VR RTIE FE S5 R BOAR PG KA GRAT) ) (HJ978-2018) A AR

14 CEZRNKATH T R) KEGA %A (2019) 695 5 ExR K MZE KR
B 5 AE 5 R % s

15 KT BN /KA B R T = EAT B T R (2019—2021 4F) (13850

AR R

FRRR: ARl B

(5) ATATEA L A%

IKREATIE A 5 B A K b i o3 5
ZRENPARLITERR RBKF M 7 HY
FRECM , RHKKFAT B XIF T 5K Bl s
BAFSATWHBSN AR, BXIEEMNZHE
IR, WK TESERIIZN
X322 W AT b e Sk By

ARG ALK E AT 43 9 B A 7K 45 Al (e
k5 B AR AP AR S AR B K5
b, Hodr, EAG KSR, £
N T R 7 TR Sl B SR i, ok 45 S5 44
AR B —, UIRSS BT 7E X A K R 7K Ab 22y
Foll, KIRZEW PR, S K EATI I = .
S 7K 55 Al 3 T R 1 1 AR S SR B 4 S
71, W, &%, K. BOTHIPPPL:
T BAE A 13 [l A B AR S b5k, SREHEK
A5 KA SRR E AL, JEIE K S RTE
TP JE OB B LR G /K S5 Aol 3dE NBE 22
B AN S AR Je it K S HAR
FAL S B BT, JEHAETS KA BRAT L Ak T
BRI Se oA, (HE N A E K % T B e
Mo HTRSATIE RE R A, REKS A
LT 5 TS AR N, AR AR K A B A
o Bl Z B R IA IR T K S5 AT N B
W, FToRIGKILE, HRACE WL A A
X BT A 2 B X R BB IE HAw. 1Tk
AT SR H AR BT 17K 55 MV E B kAT
SR . RREZ BT A A AR S TR R I K 55
Ak by gk ®em, 7K 45 A7 Mk S S A B
Jill, ARZK S AT M RRAR K B B 2, HL X N 52
VIHEER 2 PR, T ZK S5 AT b B AT 2 30 X 3k
ZEWTEAT MY e Sk 3

S TG KA BRI MFBURE M, K

K, FREGKAEERAT VA RSN ab 37 Beks
B3t — PRI PPPHCEAR A M 3R HEHE T 7K
FATVHTZACEE, [EREEH T K ALE
BB K&

BEE LTI R HE A —
RO GRS BOR K &, FE KT
AR IH A R bR s, $RTH KR TS
T 1A s A A, KA BRAT ML AE SR B A
REJT TR A B R e 2 1), YIRSk 57K
AL FEAT Ml 5 T RUASTRD Ab BT 7= REKE 13 ) 1E— 2D R
B BRI E T, WEBGR. s
ZRGE, SMBUR S5 TG KA BT H St
PPP #i:, ittt 282 5KS BRI,
USRI £ a g S WE VAL DI P s
AT N EREEHERE 1K SHAT W T 1 2
o EAREGRIEAN T, KABLREIREISEK
FRTAEATIR R, M BB R 5 2RK 55
AV FH B ad PPP RS 5K
BER GBS K S RTAAT IR BT, 1ZRIUH A
SBR[, X 3t 7 BRI s
TIRAGTRE R R, Aol B A S H A <2 (el B
LEL O NN

2. PKALARIR = Ak

(1) A7 kAo

2019 SFHE R FH R K, FRbxtsh
KA GERFE R Hih B A8 A R
PN TE R L F s iV 2 B R ELysizb - 2020
FEUK, RPN RBEERM, BRI
RIETERE, BT IT IR HE TR
RIE T

A i A EE O B, R R T HRR I
S ORREIRIE S, H T2 BN R v [ 2

www.lhratings.com

13



BSEETGHRAG

China Lianhe Credit Rating Co.,Ltd.

R EMAE RIS

FFKMEBERNEZ —. A TR a
FEIRTT R Ml R T B B AU (e
T, EEREF HEZERENHA . R
P b B A S TS 2 R A1) (2019 4
HH B AL Tl & 5ria 1Tk ), B4 2019
RIS, AR TAT IR L |- Ak 26271 %,
SEAERANAE [ LK 4.80%, M9 AR NR
0.20 NE 7 AL, AEAE T4 B Tolk 38 e
1§ 0.90 N 2 A 2019 4F, A AL AT
SEPUEDYN 12.27 JifeTt, [FRIEEHGK 1.30%,
o A A T BN 1) 11.60%;  SEILF]IE
LA 6683.70 1276, [AILL RBF 14.90%. SAKE,
A AL TAT I IE R IR B, BN
B, EATI A i

JRih & = BRA% R

2019 4F, [ Py 5 i FE SR AR A, T v
FKUIH TR 6.96 120, [FLLIGK 7.41%, HEE
ANIERE K, R R 1.91 A2, [F H i K
1.06%. 2019 4F it O ERFLE K, 2019
SRR 5.06 20, [ LI K: 9520, JEiH
SHAMKAEFEILF] 72.56%. 2020 4F 1—2 , J&
WP 0.32 /2m, R K 3.23%, i [E L
N 0.LANE A EHIE O E 0.86 /27T, [
FLHEH 4.88%, HGH A LT B 7.45 NE 70 A
AT RPN, R R R, PR
R A BT R .
B 6 AmApder [ S B (R D

FF R K Wind

2018 4, SZ IR XS AN T A A5
JEA RS SR, 248 “V7 T RLES . 2018
W =ZRE, % OPEC Jily™ DA K 36 FED0f B B il
GO, R BN K, iR AT 2018

SEHIUZER, EEFRR 8 NMEZFFHLX B3k
8, ATk A, E BRImA KlE T
ko #UZ 2018 FIRATREA WTI JEIH 0 2
% % 53.80 S JC/HHAN 45.41 350/ . 2019 4
JEIM AR EILTE IR . 2020 SELIK, BEE B
JEL I A8 S 1 B, R R SR A, R
FUE N k. 2020 45 3 H 6 H OPEC+& il I,
OPEC k% i A IA S5 = U i, VD AHe A
S Wi o it — 2y K BT S0
B, RS R TR R AT T R, 2020 4F 3
H 9 HEBRH A PR E 2020 4F 3 H K,
AACHRE A WTI B0 A% 73 0 22.74 55 Je/As AN
20.48 3£ JT/H, 43 W 2020 FEAEH) R 2k 65.68%
H1 66.61%.

B 7 AR AT W55 5% 4045 7 3
(7 SRTTMD

M

w
[

I L M Vo g SV T
AA\.J:JM\ o M Y " e

v L

uf J«“ﬂi%{% i Wi b T

o N 'M/{ Vg I "
v v

FH K Wind

il im L

AN Tk AT AL AT M A i, 322
FE i N RO AIAL TR RS . 2018 4F A4 A
AT 28T A4k S: i KB b T
Mo 38 B2 FAT I AS S I TS M A S, &
TV R UL A 7 i 55 9 AR I B 2% 6 1 RE DR A )
7 R A R AR IR S A R . R
2018 FJi%, 1 E i e 77 8.31 AZMi/4E, 5% 2017
TRV IR 2225 i, HEHECN 2.72%, L4 ER
HIERE SR —2F. 2018 SEHTIE = A8 3390 JJ i/
BN = KA A TR RE ) 1240 54,
RTFHE AR A T RE AT )
Hodr B b B Sk 18 S5 8T 3G 2000 7 1/4F
2018 4, [N SILEIRYE IS 77 6E 1165 JI /A,
IR I e BB T L AR R A . 2019 4,
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RN IR

T EAGRE i — P, IR AR — L
TR R 2 #2019 EE G R EE T E
8.60 fZIli/4FE, %% 2018 fEJEIEK: 3.49%.

SR T &7, 2019 4 E Py A is
FTRESEILT, RN Tk 6.52 2, [H Lkl
K 7.95%, BEHEIN 1.65 NE A 2020 4E 1
—2 H, EWEMINTE 0.99 121, [k
3.22%. FF T ZJ71H1, AL ZR Mtk Al 948, 2019
FEIT TRYEFFAE 55%~70%2 8], 2020 4F LUK,
FF T3 K0E N . #% 2020 4F 2 AJE, i
A T3 T3] 40% 445 .

B 8 AR AR AT T3 (AL %)

xxxxxx 2 wha
— ST TR TR RS

AR R Wind

PR Y

RSO A TATE RE, 2019 4, 4
] i i = &2 3.60 20, FE S 2018 HERFT-.
IrnFIRE, 2019 EIRHIFE R 1.41 140, [Ft
WK 1.68%; YeiircE 1.66 4, [FIEHL R
4.25%; L7 R 5272.60 50, [E B K
10.53%. 2020 4F 1—2 H, K. &3, S
FEE 40N 2044.00 J5 0. 2358.60 5 Ml Al
761.00 FiMf, [& LG40 R % 14.11%. 14.71%F1
4.40%. HAKE, 2019 RS REATE,
S B R, B IR 2020
ELLK, SZHTENE ARG R, B R
EANZ N

9 HUsh RGN (AL D
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Wragazite Wlresests NegensE

HERE - Wind

FeAHR IR Wind

2019 4F, 4= [ B i % 208 3.10 14,
FILL R 2.94%. 7y WFioRE, A ZEHE
PR AR AT A OGRS FR R, 2019
FEATEEVIMER WY 9 & 1.25 120, H93% i 2018
R 3.28% | [%$-1.01%, VMY 2B
ERE IR IR S PR 1.46 140,
L N F% 6.25%, 2SR AER = N, S
THPR G BEmRMIE &N 0.39 12, [FLL
WK 4.36%. BERVTEESMIEE b, RILH
RO 9% TR, R BT 2020 4F 1
—2 f, Rl 2 E 1785.05 Jimli, [HELFRE
17.84%.

B 10 Fah i R L R D

g B
32000 32000

28000 28000
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Wanseepnsts laneesastE D amee e ste

HAEFRE : Wind

PRk Wind

B RS 7T, 2019 4E4x4F [H P R
Wi Fe WL L AT 7 25 YO (H koS kg
ek, VR BTk Rl 680 T, S Rt
TklE AR 675 JC. AHLL 2018 FEIM AT DL “ FI%E
PEWUE S 2019 AEIANAT I BEAR A i[RI . 2020
FELLR, SZJEIMANAS T BREEIA, BT A R B
ZKIE Tk, #% 202043 A 30 H, EWNE
s AN A SR I E PR R R 10 AN T/EH
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LR e Az AR AR

TR RAR T34 40 £70, MRYE CRominis e
HIMEY A AN XU A S A HE
B) ARIE, AW S AR,
IXABZ H 2016 4F 4 H LIKIE P RS A 4% 17 4
HIRIEE T AR 7

B 11 RS s s S 0L (AL T/

9800-7E/% FM-9800

N
5100 I \ 9100

N [/ \
s/ \ 1A\ 8100

v \\ ~ \\‘\
77001 | \ N | / A\ I\ 7700

‘,‘/ - Vatd p J /N /\“ .
000 S | Jn\ / \ \ AV \\\ 7000
" // AN / \ r'/\\“\// \\ 6300
[\ / \/ \
\
Al /A/ ~. 0
\
J \ / 00
\~
4200 v Y 4200
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— TSRO A VI — AN SEH0N2E VI — TSR0 2E VI

R Wind

FHR B Wind

(2) A7 LB R

ZBURHER M ASATI 2T AR, KM
SEWNBER, E4PE. BFFk: B
WA BRILHIBE, mEmHEE. WS
T AE DB R CSITHIRER TR, ¥
B SE K ik — P T AL AR

A A AT 2 /T A 32 1 5K 22 5 T ) B
B W RJEM R RN R . A, 1B
B, DLRRT R AL TR S AR R iE
R S 2 T T

KHILLR, FRE AT AR 2 T
7 T R R, e AR ) ) 5 R I T S
e SR AR . 2019 4E 2 H 27 HAAGK
(45 5 56 T BT A0 J— HEAT BV P S T3
HEY BUE TAMARARR (FHEESD e
PRI H SR R 7 ZH AT, SO ),
BHRTHRERE, H—Dy I, R H
AheE. 2019 4E 3 H 19 H, AR iE
TRSELRSWHFVGET T CHlRARE
3 AL ) AP S it A DL Y, i H A A A R
RPEWE TR L T A R TE A
A, X ERE EZMAE M A E R, %
SZHE B B A A A S R

WA BRI, 202041 H 9 H, HRE

EERAE CE AR BRI T HERE 7= B YR 2 0l
AT HIE W GRAT) ) B 2 A& E R,
WKAMBOFHSEEIK, RTFRA. S5k
M ZE L2 B BT ARHE N I S BRI R,
A TR R T A A SR Atk i A A
HLE T RS, B AR T A
ST, %2R A A AT A BRI T 3
R ENE P2

JiR 3 VRS 1 1 R A RO TR, R E
ISR — B AT HE B vk O BRI R AR
RIS, HoAradk O (AR EE 5 5 i O
B SR &, O E b R AU R e
ZHHR K. 2020 F R AEEE R S O ovr
BN 20200 Fl, 5 2019 SRR BEE A4
BTSSR COBCRVE AT B 2
BT .

BRI AN T, H R A S TR AR AT
SRR 2016 A7 5O a2 R AT 1) CAmAN A% &
B LY AT, MEBRTISEM ST
B 40 L0 () B, &R RS BT 40 32
TG~ IEE I CRNEZR R R S A RS =T
40 EICET 80 £ou (7)) B, FIEHINT
FREZR RSN A% ST A 80 ST,
FRAEFIEIN TARNE R, BN TR
BN S s TR 130 Kot () B, %
Mt A= r= 2 . ok A, IREFE &
FRIZAT B, SREUE 24 WA B BCR LR AUE 5 T
AEFERMBERE, VR SRR JE U B SRERSE
Mg AEE Tk, PR SR AR E PR T 3%
SR A% AL A 10 A TAE H IR — . 4R
g FEAR T A0 50 Joi, AETHEE, AN T IXIA
iy EmErh L.

FASCE SR 7 T, Rl vl B P 3 B,
HEBL, THBL IR BAEM B, B
at T R 15 AN RUBLYH B i ORI ) — I,
BHINEERFEEATH, BIVRM. S8, A
Ui IS 1 N s 7: B s by 71 BN /A9 e
2015 FELAK, B VHE PR AR 1.52 o/t
SEU 1.2 JT/Ht, R AL 2GR 2082 TT
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/N, 559 1404 o/, 2018 4E 1 H EFFiLS A
JRRAT T 2018 4 1 5 A €T Buih i 9 Bt
TEWCE B K I BRI A 35 ) FISC Tz A 5 1
B, EATAE B YSCE B VR S, X
DR N R aa AT P Ry s WA WA e TS S A
FRAUSVEH T HE, B ER &8 ok
£ 2018 4+ 3 H 10 HAT (4% 3 H 10 HD, ¥
A 2018 4F 2 H 28 H RS H A DL
CL e B B T A o 1% B i i I 4%
A, AR EEE A BAT AT &S], A
BN RS T A T HER

IMEBCGE DT, 2017 4 2 H 28 H, &
B JE I X OS5 BB v U E AN R S L ik &
WAE R B IT, BN St A 3 K JA i X 2017
FERATGHREIE TAETTR), HHEREHE I
B REES Wb AR PR RS A N
“2+26”7 AN AT T — R RIS B
Brive TAE, RO ER T 2017 4 9 H R AT 5E AR
B 7S BR A Th B e, AR pg s . (R
i, 2020 fEiE, AENVEREME LTS (RENA
5 e W HE R R AR S & 75 (R E S ST
BOY (IR “HE NP MR E . E 7 hx
TR (P I A IR T 6] SO I el A R 42 1) ok
Lo NAEF=IE B E 7SR E LR IR S0 i
B o Al 7 HEAT I SO TR E R T AT
e, XTI a7 BRI UK VIR R 77 -

(3) A7Xf#

oMb SE R R — kb K R

M F R ] A R A7 S BN TR P RE A I v
Ky RRIPEREREE S R R KA REINH AR
MR RS R . HRERRSEAR (A
PRI A R TT R, AR AR A A
R, A AR RAS . HoR 4] R AE SRR
RAG A= T7 R R R R AL 0 E R
WS R - 2016 4E 9 H Tk Al BALEREN & (A
A= Tk & B (2016—2020)), AP
HEHE-E R b 77 b 35 R BT

2018 4 11 H, WWREHEN TNtk
JE Bl iR FERRAT b T B J B S T 5D B

% 2025 4F, K 500 JIHELL R ) a4tk gy
G, WLARM TR JE R N TR 7T e H R
1) 1.3 4211/ R 98 2 9000 5 i/ 4.

— AR IEAT IR R R . HRik
—ARA, RS RSB R A A
BTk, HAZ ORI WA S R
IR S B, s KM A R R E 2%
O, R G AKCE. MET
A AT EEE R, HOr I A
T AR AT, AT N, R —
AR, Pl EE ks, T E G2 TATLE
BRI, MR E . IR (PX) ZRE
PR SRR R OB, TRk T
FRIBRL, o SR o SRR PG IR A6 v i = ot )
4R Ak, 7 EAR T3 0. B s g
Tl 11 o 34 IR A vl AP IR R T 7 AN
T e v B AR A 2 AR

TG BCEER A W

g EFREEIRAS 5 0T 2018 4F 3 H 12
HEAm, Rt T 2018 4F 3 7 26 HIT
G EWAE S, IEA N E R e 5 32 5 Ot
Rt fEra. FR, RIE (Pt
2 B T HEREAN RS ML O I TR
3K, 2018 A A [ Bt Y AN A AR e — AP
HorseE. BEE T EE N UERETROT R E N
BL O HEE, TR D 3l 22 BT i T A i
BT TR, AT A% S Bk 7E Rk
JUAE PR AE KT 1 2

2019 4F 2 3 [ 3 < A b e AT
W, BEE SRR IR, KRR SRR
W LA A7 SIS, B A SRk e = B
iy SEGEGZ Gl . b CHIRTIRE
KT HERER P S B e S TR
GRAT) Y R, B TR E A &R
W EA AW A F T E RIS R T, B
P ASAT I AT SO T -

B i T 3 3 S Rt — 25 m Rl

7E JE 3 3 CUBCRUSE A AT BRI A0 T80T 1
WAL 2 B KPR T R, B AN A% R
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A E AR B A SRR A B R A
(2019 = EH W /Ml ST R IR ) Fr, % H
RO7EZE. CUtHE AR ) B s,
2025 fEMEMAE B THE 10.2 [2M/AE, LMEA
FERES I IEE 5000 JIME/AE . TR AT N
PUmRL— 1L, BN LIEREIPEIN K, B
TEE LRI B — 2D AT N R
FRAR S R S A0 A it = i 3o 7 F) P

2020 FELISK, STt il 4 LI R,
T T SRR R B, i 3 5 gt — 2B gl .
W 5 B % R A AR v e el 2 B R 7 o T
[ S T IR TR AR, Ak g Al
TEM S LR ARG BB %, A E &S Em
M RIE E R TR, kS
B S EE R

B, BERERSH

1. AR

AFNEGMBT AR, #AE 2020 4 3 H
Ji, AR TEANANRT 15.46 1270, bR
BN REEEZE.

2. DUMAEFFEESH

ATMEAT REERZREN 17 RER
bz —, BLEKEERB N FEIT=,
ATFEGKEE, 7, BHSE2ANTIRE S
W, ATFBEERE.

AT AREERBZREN 17 ZEAEA
Wz —, PEREEAER . 2RI % [ bR
& FHAF. BE 2020 F 3 HEK, ARZY
V5K A BRI Sy 514 J5g/ L, BT R
TIMKS  RINIK S5 B 88 = K5 7K b B A
A, SR EA A AR S 745 I
IR

A T OGS I T AT 7K L iR
T HT R UK 2 8, AR KT M R
RH 1 s HA oAy K e g P K HLk
BEHL 75 A 13500 T FUAN 5630 T FLs 34
R LB 9 4807 5T B A 1829 J5 T FLIN

RIET M K B3N & 49.50 JKTL,
2019 4E % Hi &l 8836.08 J3 T FLA S

AT IANAWE 3 B, o5l T RETH Y
B> AR SE T ki, Sif&E 52.60 /7
ST A G 18 R (2 MR ).
TR AR B Ok, BRI
HEAR R, M LN AR A 240 2 RN
SR SR B E . AT R E ARk
Rnd] 2007 FHERCH) KRB WIURTH A
(AN W S I e A SR A - Tl NI D e e B K14
R

AR FRF AR R = m A R
AFE CBURRIRR “mBaik” O #HE ey L
— i, R E ORI L, B B AT
B . WIS —AL, BARl (7
A EHIE AL s X R i =
4 2.08 Az (G 8 R R e R Aiff B 1.38
o), Rt FRETH, BAFE A 31.04%,
AP RBR A AL TR =6 i) =6
W8 RIS 2 H oA 2039 4 11 A, #
KRR EBR N 28 .

AT N JE A A F] R RO 55 AR 7 A
4E, BPHRER. HErE. £, PR, 7o
bR RX B H k)R, HRBEEZR “—i—
7 SRS AR RSN . T KR AR R S
ARk 17000 J3 75, 4 25.60 /i (EIIAIR
%% 12.90 Jj) YEZAEVFRT ARG 6800 ik T
W EEEGF TR, M BEEIERN %
HE TR, S E R 7 RS
S BRI R SR RS A ST AT
RISz —, R RERKIIR
JREA AT Al

3. BUTERF

“H=F7 AR, TTARABUN K SRS
RPGACHL DR — R MR L A IR T . | AR
5] 9% 234 K A 4 A =) 5 L Ath b 2 T 45 28 A
KO, AL FREA TN RAE SR R HE
MR R EE T &, AHBUR IR &
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Jt R e A RE s S U H B S 2 A
G 7 SCRF O TR R P GRSk A AN Sk
YERT, MORMREA ok, HESI) R4 PRI
HAPRE RS E K.~ FIBUN LR I ER, AT
NREVRKRSE -

4, ARER

ATEBAREEEARAEZENLE
BREERERLY; A TERMNZEHELR
HNEH, RBHLHELEFER.

BE 2019 FF)E, AR EFSH 7 LEFU
B, HHANRES 4 4 WFESRRA S 4 &
PETNG 8 4o

AR EFKEICH A, 1966 9 HA,
WHFCAEE T AR R A B B R A E AL R
W, TTARAEBRERRERR, BEFIN. @
FAE.

AT BEBT A, 1967 4F 11 A,
KEEARRIZETT s AT AU S 7T T
JARA R TR, T RA ) IR
P EERIA R A R EF K.

B 2019 )R, An] T AT 21889 A
Hp 2 EEH G 9249 A, B LA
PR (BRSNS %R 5590 N, AHY)
P LA BB R R RE N A 10269 N M
kA, MWt 36 A, BiLmrseAd s
627 N, AF}5H7 4096 A

7~ BRSO

1. RAJEELEM

AFENEEEH TS, LheiTHRLR
.

s (T REATWEAFRARERE) 1)
g, ArARKRARS., ERSRAFMRE
B, HIERIIT 2\ K s S K R e vt
Rl T 2 E A R 45 T SRR AR T &
ANFFRNE BT RN T T R,
SHEFKMKIEHE, HEFKIE.

AF|ERSH 3~9 NH, #EHSRAH

P AR5 AT SRR PP AAE TR 4, HrpAy —
TR, MR TREENE, SHSR
EHK A HESMEH R, BIFRE A
EHE AL B T REAE R, Kb ks E B
Rl FRENERFILANE EREF =
2z bl b . EHRKOAFRNEENEAN,
RN FEFZIBIENSE TN

NEBHRE S, AT 5 NIIEEL,
HPR TARMBIARR T =022 —. Hh
WS EF hE R R E, RTARB AR
Tl TARRRSEIRT Rz, »
R HEE, LEYET R LS ST AR
Mg M SR E A =4

NE LA, BESHETH,
B IRLH T, RS ANiE, o
R STMEBURES; AR B2 HZTN,
ST, STARI . SR R
Fov W5 I N R EF 2 E AN 520

NP EENG

2. IR

AR AHEHEG ER RS, BEEMN
i, BABEBLRE.

AN FME AT . 28R R
SRR A A BARIE L, 1555
TR P N ERE UHAETT IS 1A R N
32 i 1) B

BeEHITIM, ARSEERE T (RS
JMb B 7 225 A B A W) 0 55 46 5 rh o i BRI 2
GRAATO) A R N R G55 Bt dR b g
S 11 TR B INE R Se i )R A BB R,
XA ERAT IR P AT SR i B, 4
By B USSR as R BT SR
& AL P % P AT SERE R . Ak,
X T PN S < R ) ) B 4 B T4 R & L
EREP, JFREEPTEHEI T THHRE
ARG D BARE Y VAR B B e ra i Pl R AN [ =R
Jlag =

FAREHE I, ATBET O RE
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W BT IR~ "R I FH A B IMED, N R
Btk (R Ak YR FHAIN 5 B,
X RN ZEAT N BB E . )R W
5516 LA SAT LB
R AR B R B R L I B A . R A
A IEHIE 755 S BRI R L R I,
o ) FEE R A A2 3 ) R A A S 1 B T A T
AL DL o

BT, AREE T TRE) IR
KEARAFRFEBINEGD, Wi 7 HRRE
BV SR, XEBEIH AV . I0H 5T
O R, BRSNS, H R
Bt SR R USSR B TR E
BOE 1 AR H 1 HEBRARE P, X+
BB I H St L U U, R H SR R A
TSGR NG, I3 B RBB I H 24T
BB IUH JE PFT o

AR I T, ~FIHE T (T A A R
HAEORE BAMED, R S A S AE IR
W, PSR, BHUBUR . AR BR
3 BN RS B A 1 I A R E

XHAMEORIT T 2> 7] S PR A A 2 A
WATF XS RGEARE ARk ZHZVRAS AR AT AT
FARRR BT IR xR S B H LR,

W2 % 2R 4% IO EE B 2 Bt R L [R] B 45 4H
fRo

t. @ESH

1.2

ANFRTREERZEE R —,
FbER PRI RAE” , IR
H SRR . BIRE S 5B KT
s, B, WA HE SEEGEIE 128900 N5
K AR BRFOGAEA BE [ A A 3 AN AR 5 DA K
TV REVR T R N B BR s = KA IR UF
EIRRRHRLT 12840 50 N IR R TT R BEIR S
GRS SRt LR RS R 55 DY KAk .

WEMWI N KRG, A FVE N IE 1
K, I =44 519259.8942, 76 . 304.4642 70
267.54127C. 20194F [A] Ebigi/012.15%, FE N
TS REIR T R 5 B IR 5 W N8P BT 5K
Ab BRI S BE L 7 v R IR T B R R 25 R
W LRI RN A I EZW R, 20194
3R = I S5 AR R 7 E IO R B EE 43 R
12.65%. 43.12%7H124.84%. MEFE &, ik
AR, AAVREAR BRI 0811.20%. 11.04%
F113.34%, 20194 H BFIZA Frigim.,

AT 28 ERBEAMREL (F45: 1270, %)

. 2017 4E 2018 £F 2019 4
LN s EL EH=R LN LA Ecvilkd LON drtt Ecvilkd
V5 7K AL FR RN I A FE 25.15 9.68 2242 31.70 1041 19.81 33.85 12.65 12.56
[&E] A b E AN - s 5 0.66 0.25 38.51 0.66 0.22 3254 0.67 0.25 28.36
TH T ARV T R N KRGS 152.56 58.70 3.98 168.48 55.34 3.87 115.36 43.12 6.45
W IR RIS 46.99 18.08 24.49 54.96 18.05 24.85 66.47 24.84 21.75
FRsE A A 12.65 4.87 4.96 23.49 7.72 3.38 28.38 10.61 13.21
S tailiG 13.26 5.10 1459 14.46 4.75 14.39 14.22 5.32 18.42
BHERS 4.87 1.87 36.41 6.58 2.16 33.36 6.35 2.37 30.39
itk 3.75 1.44 34.84 4.13 1.36 45.18 2.25 0.84 46.88
&t 259.89 100.00 11.20 304.46 100.00 11.04 267.54 100.00 13.34

JE: A% 2017 AR
PR R: 8] A

2. 75 KA TR AR IR S A 4

ARG FRAREE K, BEL
5K AL B ARARAE ] FR 48 ¥5 K Ab H L 55 BUAT

e i, BhohA T FERTTKALELTN B M
BK, FEBRKBIXSMEE TR,
5 7K Kb BEAN A IR B LLTS 7K Ak B I T
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CREREIN T, HE TG KA EE, R TR
% RAE TR B8 @ B TR It T4, %l
Juig g B AR E BN RE I ORIl 5 B
HIRAT (LURFERR “HRER” D FI KA
P B ERA R AR (LR EFR « B E
ZilDR

2017—2019 4F, 2~ F]i5 7K AL H A ek v H
PRI BB FIG K, 2019 - SCHLENL YL
A 33.85 1476, [FIELIGK 6.78%, FZLRHiE
FHIHEIT AR A TN, B iz, 6 1
LI HIEE, SER T ANIH PO BT EL
HH], BRIFEN 1256%, [FHFE 7.25 ~H
Gy R, FERJFEIRVGICIH R 4258 RO E B8R
TR, AR 55 BT B SR R I H AT
A, FECEM AR R IR WA
N EG KA ENE S5 RS K, A FNZIREE
WU RBFEI KIS, BRI R E

TRER

IREE FE 5 KA FENY 55 138 8 E 4k, 18
WG KA B B T T, AT B AR IRE
TH @ LB TR, Bk, T, W
R TAE AR 2RI LA S i fE ) is B S A

HRERE, HAfCER T ®it—@&k—iE
(DBO) [ 5E#Er=bgE, P 3RI™Mh 4t H oK
HaRNE, FFEKRFATIEE FRBE.

PR 175 7K Ab B2 8 45 5 B R
BOT. TOT # PPP =fp&g i, —fk5lk
FRAT 25 AL MKEIRS & F. TOT 2k
T TR R TS KA R SATIZ B B, R
R PTE 12 78 1 P9 38 T WAL K Ak 3 A 55 R mT
W [l #8205 3845 — e il s s i BOT W75 2
Je TR TIEE, R — BN 1-24.
PPP (Public—Private—Partnership) #£z{, &
TREBUT SRNHLRZ (0], T A ALY
i AR SS, DARFVR RSO SERE, 4 0 2 [R) T
PR SRR R, il 2B &Rk
BB DT HIBUCRI AN LS5

B2 2020 4F 3 HK, ~nC%4) 149 4
KAETH, K Of 73 AR5 KA
BNIZE, BN 7L B, B2 EE, HAREEE
1 289 JiNli, ARZE 2020 4F 3 HJE, AFZY
KA EAL S 514 Fimi/H, HH PPP 254
T H 24075 /K b FRFRL 79 5/ H .

£8 ARG KA IR 2 E A

=] 2017 4F 2018 4F 2019 4F 20204 13 H
S5 /KALEERE (T ) 250.47 257.47 503 514
S B /K BB RE (I H) 225.20 236.8 284 289
TEKAEE (L) 7.33 7.78 9.43 2.33
SR KA R/ 0.916 0.92 0.90 0.96

FAE R IR A8 AR

2017—2019 4, I LRERE IR N B HE 1
£, 2019 FEsIE NN 20.33 127G, [FHLE
£ 9.36%, FEREEIHEFRAG K EEIR

AP, FIIEBRIE N 32.42%, [FLLIE M
3.64 NH AT A

(9 RN FRAEZERNL (45 24, %)

2017 & 2018 ¢ 2019 20204 13
E BA | BRE [ ON EHZE BN | BRIE L/ ON EH=E
THKAEFRNE S 16.29 26.53 17.44 26.26 18.58 26.12 2.87 30.66
O 23 4.16 3.70 3.84 4.43 3.47 7.8 0.59 1.69
@it s 458 20.63 5.48 23.72 6.32 2518

www.lhratings.com

21



BSEETGHRAG

China Lianhe Credit Rating Co.,Ltd.

LR e Az AR AR

@5k &E W 7.55 42.69 8.12 38.30 8.79 33.99 2.28 38.16
HoAh 1.04 97.72 1.15 66.96 1.75 99.27 0.60 35
& 17.33 28.31 18.59 28.78 20.33 3242 3.47 313
TR R 8] A
%10 AE 2020 4 3 A RAE)1EE 6 TOT FRKAER A FA (4% Feb/B . 147U, L)
it SERRib
i H &% AFEE&E V5K AbEE BE
— - & &8 TSR HL A BEEHR
i B B TS KA ) 2.00 2.00 0.40 0.40 2011.06~2036.05
TP XI5 K AL E) 5.00 2.85 0.38 0.50 2011.01~2035.12
PR X35 7K AR BT — 3 5.00 3.62 0.70 0.70 2009.12~2039.11
R DB B X — LA 6.00 4.43 1.60 1.64 2011.04~2036.03
£t 18.00 12.90 3.08 - -

T I e RSk

11 &% 2020 4 3 A kN3] 232 BOT K2 B oL (#45: Feb/H . 1274)

it Bex \ BHEE
TER T H &R - - [RE;'473 ERAH -
TR X Bk LS KA (BTREE D 450 253 1.69 2016.03-2018.9 25 4
R X DS KA ] (BRLEE D 3.00 1.98 1.34 2016.03-2018.9 25 4
L TR X V5 KA E) By (B LD - 1.89 0.51 2016.12-2018.12 25 4
A M A I — -- 0.62 0.61 2016.12-2019.6 25 4
o )12 RRAT B B5 K AL EE T I H 1.00 0.30 0.25 2016.10-2018.06 25 4
BT R = ey G USE  E—, 2.67 0.79 0.79 2017.5-2018.12 25 4
S LR MR X 3R . (JBIXD) V5 /KALBE 1.50 0.43 0.38 2017.6-2018.6 30 4
At 12.67 8.54 557 - -
FoAt kR 3424k
A.12 #BE 2020 4 3 F &R ANE) f A A0 PPP 75K )R B AL (£45: 2. b))
. ®E | KRN | FER
MR H 2 A - #e E——
I B ARG K AL IRt B AR SE PPP I H 1.746 JiMli/H . 74km 3.61 0.3033 30 4F
B, [ X A 7 7K A 3 1 7 % X A Z% PPP 15 H 10.838 /3Mi/H . 120.02km 13.03 1.1032 30 4
FIE A BB L AR B 51452 PPP T H 3.583 Jimi/H . 586.7km 9.27 1.0380 27 4
T T 22 XA v v K A B i R (X AR 2 PPP 15 H 4.15 J3i/H . 297.98km 13.50 1.2994 30 4
e )| B BB KA IR R R EE N TR CF XD PPP I H 3.47 JiMi/H . 133.08km 3.33 0.3654 30 4F
Mg L Bé@%ﬁ%ﬁiﬁﬂ%ﬂ%ﬁiﬁ Hmhwt, #h%, &t b T —Abk e R . A 286 08561 .
£ RIE5H
NT ISR G R B S B E I H 6.852 J3i/H . 781.1km 16.94 1.6995 26.5 4F
Hr=E BN IS AR A B TS PPP I H €A a7 2.925 JiMfi/[H . 266.614km 4.16 0.5303 30 4
TN T LR K F 55 596 — A A% PPP T H 5 Jimi/H. 5.832km 3.09 0.0152 21 4
U 111 AR Aty A2 PPP I F 35.166km 2.37 0.0152 25 4F
TUEEWIX AR R G 565 K5 /KAL LT g PPP T H 29.06km 2.59 0.0555 20 4F
SR LA — V5 K AL T — WA PPP S 2 JiW/H . 26.33km 1.40 °“§” 29 4
WS KAL) — A A% PPP IR H 1 7/ H 0.42 1.72 26 4
W T X V5 KAL) =351 PPP 1 H 5 3/ H 1.58 0.95 26 4
il B AR 5 TS /K SE R A R ELHEE PPP TR E 2.76 JiMi/H. 36.31km 6.6 0.7616 30 4
e M T 7K B 45t PPP T3t 6.506 JjMli/H . 459.58km 9.01 1.083 30 4
X PPP A5 RE X HE I A ¥ K A 3 it e 152 100 H 1.638 Jilli/H . 612.951Km 5.7 0.6319 30 4E
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N T AR TS 7K Ab 3 il B ) 563 L F2 PPP T H 39.37km 4.23 0.4295 215 4
M TR AT K A e vs — 3 TR CRIMRIX BY) PPP T3 H 72.13km 6.55 0.668 20 4
AR T R X R K s 4k PPP T H 2.5 Jimi/H 0.88 1.71 30 4

i 116.12

Er BRI Z TR ORI, RE b ORI AIEEIIKER, FARAENALA 3583 Heh/H; KA AFERIGE A%
Bt Ae K AL BT R ENBCE TAZ, RITER 160 7 277 K, ARBisab065 2 L RKEH 156 R

FA R IR A8 RAR

3. FHEHLIR I LR BIR S

RSN K, (BEFIEE /155, 2019
EZRIBEEHATRA R (BUF &R “B
wEH WMRHBZEL, PEEEAMES
R aAE (LTHER “BEREAAR” D TR
FEHAMNRIB A HTEE M, AFHZARIA
LT R K. FE, T2 EREmN
BT REEm, BIRRIRLSERRERT T,
2020 F—FE, AFRUERIELSERNER
-2.17%.

ZAR B ARG K UL 5% R T
i S R AR AR 2% ity S5 SR A RE IR 55 RN I PR A
T T IR B BRI R B A Tl IR 55 13 ¥ e VR iR
%% o

2017—2019 4F, 2~ \]iE v Aedi AR N H K&
Jik 55 R SIS 733 9 152.56 12,75« 168.48
f2.76H1 115.36 1Z7G. 2019 4EUS A [F]EE T [
31.53%, FERBEELMIR 5D, FEk
KN FT JE A IR A Y AT R .
2017—2019 4, ZMIRFEF|Z 5371 3.98%.,
3.87%#l1 6.45%. 2019 FEF|FK[F Lk LT+ 2.58
By, EERMEARSA T TR MR H
G, BN KR, B AR T B
W P /N7 N T B T

Ky, Kok 4

2019 FZRKBFMANEL M, ARKE
W REEM EMNBEEHR EA, RERKBEE
BB LT . 2] 7K BT R R AR BRI
ANFAEE N, AT SEIA K,

Zva] 2016 4 12 A 9 H kAR (T ok
Rl e B R R T 7 3 RE VR 4% A K B P I8
FTY,  PRUCKE e AR R A B I T RE K
RIBHRA T 100%M AL JEZiTE MK

A PRA T 80% 1 AR 7 B 58 K 3 B g IR
H IR A 51%M B BTG 2RI % B3 B AR A . %
FETOAE R R E H e 2016 45 12 H 31 H.
O\ AR 7K R X R B P R B R s AR A

5 58 G A2 28 =] K H R X H b 55 1 3
S8 TR AT SIS E TG I R AU KK
IR TR T 7K 7R L DA R AR AT M
X R FIH .

T T R K L L T T R IR
JK FEL S 00 H 3500 4w E I A AR, 3
S e 20 7K L AR AL 4 B D9 13500 T I
W =ARAER R BN 4807 5T IR, PRRed)
FHZAE 99.61%LL I, M HEM (FFD 7E 0.52
TG/ FLR, V&2 T R AT /K HL b 2003 FE 4 U
Wiz, 2017—2019 4F, HK HE 54 4292
JiTELRF . 4260 5T P A1 5868 5T LAY,
MRS 4274 T3 T ILR . 4242 TR
P A1 5848 J5F FLI, [HIHHSEEL & HLUSN 43 il
N 2300.45 /376 2162.47 J3 761 2726.21 J1 TC.

T T T I IR K H k3 B A A
5630 TTL, i =44k E N 1829 i T
i, PERERIFRIE 97.74%, LM (B
N 0.45 Jo/TFLRT, I T B2 LK Lk
H 2005 £ UWIEE, 2017—2019 4, HK
FLE 5 1887 J1T LI 1574 5T FLIS Al
2025 Ji T Il B E SRy 1844 JiT I
i 1533 J5 T FUAS AN 1985 J3 T FUR; [E 35K
IR N4> )y 817.08 3 76+ 672.90 J3 G A
871.31 /i 7T

BETAR AT RS M R ) R g 2 A R 3
PRI BITE , 2HL7 & 49.5 JK L, T 2014
£ 3 AJFiE R HE, EWEMN EFD SN 0.689
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9881 Jj T FLi} . 9618 JjT FLES 1 8836.08 Ji T
FURY s BRI RSN 9881 5T LAY . 9618
J3 T FLIsE A1 8836.08 JJ T FLAY . [EIHH, 43m)sk

& 13 i RNE) K. Kbk %

I % Bt N 5818.53 . 5674.76 JI ot Al

5219.51 /37G.

ek (345 7TRM)

WH £ (=77 2017 4 2018 £¢ 2019 4 20204£ 1—3 A
R HLE 4292 4260 5868 592
T T2 K L
IRCLE 4274 4242 5848 586
RHE 1887 1574 2025 179
T T ¥ R LI F K Hs
R 1844 1533 1985 178
% 9881 9618 8836.08 3260.40
BT AR AT M R ) R
- o o 9881 9618 8836.08 3260.40

FAE IR A8 AR

MRAL B B b 4

2019 SRR RR S BN F B
M, AEERIEANF T ME; FE, 2020
SEAT) 16 B S U A R R T R A BB TR M S5 AR Bk
iR, HERMKIETRE, BmbitR
bSR3 BT BB .

ATV RACRE VR 5% B & SRR
L AR AFSELE, HArEEMNF R
. RS T S5 5, A R i
2080 SR I 1IN €11 S 1= SO B AT T /N
F] 2007 SEFF RN ZRAE WAL T A1
HOAH . R TR DO K RS T AL R R

BR AR (ETIMAAFD DA
B 3 B, 4y BT AR SETT VD HAESL VD By I AR
SETTUbMESS, BB 52.6 25K, A
uh 18 A (2 AMEEEIh ) . B AL Bl T
MR, AL, G, BRI L
WZR, M T U REEH 240 2 N
il P S B D 4%

A7 R = R E TR Al
WP NS AR ITAEA A i A sE
A R 22w 83 T S 2 E R A FR A 7] 45
PG RV S AN R S I S T N SR ity N7 S
LA F) B L AR M7 R T R 35 53 1 it TR
PR R A FA RIS H o7, —
W N A YA 4 N ] Sk 1

AR TT R AT 20%5E 4, SR MR I
THEEMEES: REFSMAMET)E
H ARYEANF B 5 iR A A B B ST
60%~90% BTk, 5T AR JEAHE Rk

& 14 2019 45 dbih AN 8) BT A KA 7
(45 ek, L)

5 K&
e RIS %gﬁ %g
1 P NNHITAKIZ A R ITEA T 10.05 6.71
2 rhE A BRI TR A ) 8.1 5.24
3 g A S A R A R 6.6 3.97
4 I SRR IR THEA B 5.6 2.88
5 HEIR T 4 2RI A PR A ) 43 2.84
it - 34.65 21.66

[=]
FAE R IR A8 AR

it it B B AR RS AT A R O . B
SECIEME & A ER . HEMS TR
BOANE, B, UM, RS, itk
A o J B AR LRI o B e,
Wb ey, DAR . BERAERTT IR A S
bt R S ST

BEXT S 2 2K % P A, 2 5D R G
BHEANE, FFAREER ANECHE
Ul A A S B, R B WA E BRI,
B BAMK, [ A7 AR AU e 22 5%
FICIE R, 2 77 SR B8 ) 52 BRI A% 5
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ZhFom, —RIE O F e AR R
X TR IR AP R i XU

A 15 2019 47 ki Ao 8] SR B AT A KRE P
($42: Zvb. fL7L)

Yo B ELEGUIN ML S B, Pl
UL T P TSR R W R AR E B A A s Ak
B, DRl AE B PL AT A B AT e R
Wi 73 o

BT h SR % A4, B DL D

£k iv4 HERE HELSM . o e .
FRAERERG AR |, — RE TR P MG A b P2 B8 5 4 2 v e 4
A | | TP AU R PR AL E L
5 N \ W
R R 1210 1% ERHE LT ROARS, BRRRK, A
I B AR SE S A IR A E 6.00 3.60 R
TR R A A 29 310 1) 3= EARIR
hE ARSI R A TR 260 170
it AT ' ' k.16 2019 Saphnihsb k45 T AKE P
At 39.30 25.00 (#45: Feb. 127T)
FORRIR: ) R BF AL HENE HESH
PONES 13.20 8.60
PR 2 R A I S P A ik e 510 330
eI N N iz T 2.50 1.60
300 A5, LA gk, BE L, — o e
PR, JbZIEm. Fok, WERER. miFm R 1.70 1.10
ERIMNLS, T 2RI R R T8 kil 2420 1570
SO NN N R TR R R A E) R4k
ZEERE, DwWERKIREF. Hfh—
k17 R E LS RZ SR A (45 FHeb, 12T, %)
7 2017 & 2018 4F 2019 4F 2020 £ 1—3 A
HE | BN | BRE | HE | WA | BRER | HE | BN | BRE | HE | BN | BRR
e = 1111 I O 2493 | 11.05 105 | 2268 | 12.30 146 | 1820 | 9.80 092 | 358 | 1.86 -0.53
A= RARY: 92.20 | 46.30 369 | 8367 | 5322 170 | 8207 | 46.75 071 | 1281 | 6.87 -2.62
FHopth - | 415
&3t 117.13 | 6151 3.98 | 106.35 | 65.52 1.65 | 100.27 | 56.55 0.74 | 1639 | 8.73 -2.17

FAE R IR A8 AR

2017—2019 4, ~FEHRALREIR ML 55 40 1)
SEILUSN 61.51 1276 65.52 12 6 A1 56.55 12
JG, FHp 2019 FUW R TP 13.69%,
PR AL B S b B s, R, B
FIZETEES, 258 3.98%. 1.65%F!
0.74%, FE R T HIMAR B SRR, #K
M Z W SR A AT

FIERRRS L5

2019 FPEEFERE AT TR HINR
AFBHAHTEE, AFBEERERS LS
W T RS .

AR O T R AR A BT
RIRPEAE I 5 B S5, T E MR E 2
A ARB . HE AERAR S LSS I EER A T
AT GRS, B E T 34E57 5%
TR NABHIRARSS ML, BLRAUR %,
ARG TR AR e 55 N 77 B BRI 55 AR 1
N o FLEIAN RN T EGE BTy — AR
W R LR (B aRAE IR L 15 AFR
G LB RARMI TR EE), T Rk B bR
AT EB ) e 55 9 T H 9 o LA DA R AR T
AR TR 25 7 Jie B3 T 9 AAR G 25 TUBUR
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P (BHEERE. FEAMES).
2019 4F, A E)EEBEIR IR 5l 55 s IR
A 10.80 1276, [AEL % 82.37%, FE R

A 18 dFRNE)FE

iR i 28 7] R J& i A AR FE A IR R A
;. BHEN 4.35%, [FLLBEIN 2.83 NES

\\\\\

HeB RSk 52 BRI E

HiH 2017 4 2018 4 2019 4 2020 £ 1—3 A
RS (A 4546 4757 69 65
MRE5 G NEL (T3 11.15 13.33 0.86 0.86
N Uz 54.03 61.25 10.80 3.22
EFE (%) 1.57 1.52 4.35 5.87

FA R IR A8 RAR

4. & L EIRRIF R

IR, §_EIRRIFRARIRMN Pigk 1
K, BFKPFER. EZEET LS
T REEM, 2019 E=m VWA FLE
Fr R

AT S TR EEEE
S N Y7 e NP TR (AN 1PN S
T, 43 G E B R BT UR I R R FH R B T
FE R RPEAS A LE 7=

2017—2019 4, A F LRI KA
SEHLRN 2 BN 46.99 {270 54.96 1270
66.47 12.7C; [FIBIERIZE 55 24.49%. 24.85%
A1 21.75%.

FRAXH FRFZF A

A AR A B L, 2 E
KREVERERN , BRER S AE A7 =00 &t 7L 5E
AR NS AL, FRARET AT B TS
B, M XAEGMER. BAE. 7
A FFRFMEER A . B X AR
TR it 5 2.08 420 (A 52 R IR s 1 Fl
Mg 1.38 faml), JEHAFH, v a-FE
i 31.04%, &4 mRmRit TEE. =
JlLWlkEl’]E Jluﬁfﬁ%%ﬁﬂ(ﬁ*ﬂﬁ’]ﬁﬁﬂaﬁ
2039 £ 11 H, SRR FBFIRA 19 4,

ZHER, nbIREEE DA
kI, GRETT R SREFI A& T
RIgIERHE, FIHGEIENS, RWE RN T
Pk, R R HIER AT SR =
L TN | Syl R T Sl TRt (TR VA =TI S K

Jb s RER RS S A7k 48% LA b, i
EAEE N AN AE TSGR BREE BT
Ahy hRA ML DR R A Rk ) U R
TR ™ i Jon B AR E AR, AW, zﬁ@"i’l\
BB S5 F ). FBURT H1R 5 1
Rt & k=S 63%. il DABR R e
JERL A PR UJE%E SRR AN
AR R, S T IR SR AR IR
VTR A B B R B 255 T R I
HAIAN T EZFHEAR W RE TREIE. N
TRZFEWERAE . e THNKR,
NS 3 g T N | 8 % | i 3 -
A7 I B S A N S, P TRE R
JEE U A 5 7

HAET, =fih ki3 277 A ks
TR FIBEAE, CIRRAE 50 300 Fmli, i
BT 52 JIW, BEAE 12 WA, <=
BRRIAR N ZRAE B RS, BB
AEEERES . TCHLER G ™ oA AR 4

[
HH o

A )& 3 KT DURE X Y
RAE. KAk HEE. AasE. WS
AT P, R DR Bk R AR g R AT
NE HE AR B T A mER S,
KER o K EE 0T e g 8 4
AT AR, Hrh AR BN L2 60%
Feh, FERPAIET AR ETE R TAH
BRI E AR AR WK
A PR A w) 55 o BRER ™ i I 41 B X ek 2 22
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P FIRR= MMM, 25 8HERN
90%, TEE UK ARAF . )T
BACRI S A PR 27« B 1l iy me i X7 4
WIHRAE . RKE LU THRAF.
T O A PR A R Ao BRIL 0 3 22
TIRMXHE, 25 8HEN 98%, FE

FRAFEHE R g BEWE L ERAF .
BN BCR THRA T BB N EH
WA R B . = L A
P YR B B R R g T, TRk Rl
A 100%.

(19 2019 FZAF LT EKE P (Bl Fa. %)

H4 AV A FR HE ikt H1EF=
1 TP s Ak A R F 11140.58 16.71 BREH" . BRER
2 VR BI RN TERAH 4625.09 6.94 fEN . -3MM ™
3 wiE (EHD AIRTHEAH 4387.22 6.58 -3MM B~
4 Wi KA A PR AR 3210.70 4.82 A
5 T RBACEE I PR 2 F) 2860.50 4.29 AT -3MM ™
i 26224.09 39.34

[=]
FA IR A8 R

& 20 iEARRNE) BAH 2 E

FoLk (845 Fek. L)

- 2017 £ 2018 £ 2019 ££
HE BHEBA HE BN e BHEBN

W 7= 135.71 438 128.26 5.00 112.82 3.99
Heb. B 115.02 3.91 103.93 4.42 85.97 3.33
AT 79.6 2.35 83.04 2.85 63.43 211
Hep: R 41.85 0.88 45.14 13 32.11 0.67
oAt - 0.44 0.39 - 0.57
&t 215.31 7.17 211.3 8.24 176.25 6.67

FA R A8 AR

2017—2019 4, AW TTIEH K
FV S5 AR B SEBIE N 5330l 8 7.17 1275 8.24
{Z.7CH1 6.67 127G, 2019 H= 2 EUR N BT R F%,
FERGUR T BT B R A R
B

Bk TR R

2019 FEERBEY RRIIT LB R &
B EReiRE: ANETLRIGTRER L
FEERIBEHEK, 3z RI 2019 FEWKA
Cilz@: 535

KA AR A B 2 R A L o B 5%
G, R P PR EERBES M (B
By, WL, BRI TR B
TR B4 35 58 s 1 JAL RIS,
P R R LU R 3 IR 55 A0 R 2564 7= ol A

R PN N Y Rk = A AN ]
60%LA L.

R RO 55 7 o5 A, B P R
AR, R, A, TR, PR ORI R
Wik R, JRERBEE R “—w—B%7 SR
WA . 2 KRB R R S =i 17000
JiJ7, #145 25.6 JiE CE Bl IREE 12.4 J3m)
YEZHEVERI A HE. 6800 J3 K TV TRE V]
FERE, MBS R R I AR HIIE R .
% KA A2 v ] B A I3 Al U7 R T BR D A
SR BRRR B EHE . RS N B BGT AR
BB — LRSSz —, MR REHK
(1 B R A8 M1 2E P il

Fo KA LR AR 55 1 28 2 R A R R A
T IR 2 M S H A B B A LR Sl 20 58
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WA 24%. PN G omE) EEA
FedlEamie T CRE) AIRAF. Hi
BiE i TREARA R FHAREAE 1
fJjiEm TRARAR . WETRMEHA
BRZAF] S S0 L B A5 Tl 24\ 55

e R LR R 55 1 T 25 A A O
Bbr o H AT KRR O 5 B 4R e
IR AT AT B ER AR JE
Wy KA RAF . JARERE LG
M A R 2 7] 45 2 50K B e R Lk 32 AT
TR SRR, WEBEHNZESL. T
HOWaE. ivh. R, JRSEE N B RCR
B IX ke e R SRR AR 55 Mk 55 B T 5 [R] <
WK, A7 ol 32— B FiAT 5% 1) TRE it
TRfRErR, 4% TREREESOAT TREAR: A RIE
TN SRR TIN5 S v &= 1=t REg BIRS ¥ 11514
255K 5%~20001F 9 i & PR AIE e, 155 7 H 58
IR R A -

B A% 4 A7 B i 6 B R RN i TR
B, FEENVERATL L 30%. JEAR T EE
L A AR R e A R, BN
o AL T R AR . ML T A
BRZA T LT A7 R A TA R A #
M K AL TA R AT T HEHE A R

MBHEARG PR A\ %%

KB A B N RAT — L R T BA
AT AR LK BEAMNEERA
B L — s L o AR N BRI R & 7
2009 FNILEFH B LA BAR L. TR
PR BB AR AT 1R R ) 7 28 X 1 J A 52 AR Ry 7
A5 R A R T e SR R R R LRI i %
i KM . AREARHEBO FR kB
Vi) S NN Y | /N R ok B s s
12 A~ SEREEER] 50 AN AT
Fl LA BBH TR 4 N REZOHTIS
I 23 F. FHNENEHIDE T 23 T, %
T AT E LRI —52 4 T, FER
THE 24, [FRS, SFPREE 2 KEBoR A
o FAEFEHERIEAR, KB D) 58
BT e R B — et SRR B —
B [ 5 — 05 2 IR AR MEFE R S A
SRR E , B85 T % KR BAR B8
UL AT LA

2017—2019 4, N FEHRM TR R R
25 S IRN3 H) N 39.85 12T 45.79 1275
59.02 {z.7t; R, EBRZESHIN 21.06%.
21.47%7F1 20.49%, W BRI KES, &
AR AR 5 ZE TR 551K T E.

%21 HHFRN)BRIALARBLZTHLE (F4: 12T, %)

o 2017 4 2018 4 2019 £
L ON EFIE LN EFIHE LN B IE S

[FSRNIIPIPS 20.33 16.03 2252 16.84 30.92 17.06
R H LR 9.75 18.30 9.10 15.33 12.02 11.96
RO 1 7.45 36.57 11.32 34.30 11.83 35.31
5 95 e 4% 0.92 34.94 1.69 25.44 2.98 29.25

Fofdy 1.39 21.68 1.17 28.20 1.28 13.94
& W 39.85 21.06 45.79 21.47 59.02 20.49

FARIR: 8 AR

7. ZERF

2017—2019 4, N wE]EGE A I
B i o S e BRI AT B 8 e IR BB R ) 2
BB MRS, ZFERE SN 0.73 IR 7.79
ORI 11.15 ¥R 2019 437508 0.59 k. 8.50

R 7.48 UK.
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KRB FE T H ¥t — BRI A FHEF~
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BRECR, FAEBRRSMRRE FK.

=07 W], AE) B E KB IT
HAT 33 10, fEi™ sl @i H AT 12 T,
PERLR I H ST 60 T, DASMRARR] (EiAE
Gl NE, WIS EERA, WHER
W2 420 12T, Hrb AR eTHIZ) 60 1247,
T Fih A0 A AR BT R IR T RIZ) 360 12
JCe

. MBS

1. W 5RE A 5HEL

ATFRMET 2017—2019 S I %K
i, BURISTHN RS CRekdE a0 xhx
WS8R AT TR, R R T hRHETCOR B
TFE R I ®.

HAE 2018 FIK, AFINEHGH 2
TAT 22 5. BAE 2019 K, AFMANEIF
L AT 20 K, BIRE, AFEHE
I AR 45058 T8 55 B4R 1R e L A s i A K

BZ 2019 K, AF (HIF) H=Ld
495.39 1270, i ER G 203.41 1L7(&
DB ARG ); 2019 4E, A SEHUE IR
267.54 1¢.7G, FE =LA 13.20 147G

2. KFERE

R, ARBEFEABEPUER K, FERBD
wrEhHR, BRHRERE, BERERL.

2017—2019 4, A " &I LA ALY
K, FEHEAWK 18.51%. #ZE 2019 FK,
NFEIE IR RA 49539 1470, BUERIK
21.65%, FERAFMBNFE KA. HH,
WENEF= 5 32.02%, JEFBNTEZ 5 67.98%.
AT E = LARRS 577 8, AR B R
W b B TR

Rk

2017—2019 4, AwENRBhZE =G,
FEXREAEK 0.37%. #E 2019 FK, AR

B)5Er” 158.61 147, BAEYI TR 12.21%, F
PR TR B 4y ARSI AR IR B 77 ok
FREL. ARIRB B R ER MRS O
41.38%) MW K SR (i 22.09%)
AR (15 18.64%) Hh.

FE12 #2019 K A B sh %= #4 &

Eith
EARENET 4.77%

6.18%

LR oTe
(&)
6.94%

FAPRIR: B TATARIE N 3) M 5404 32

2017—2019 4, AR TR MGk,
FEWEAK 35.18%. A E 2019 FJE, AF
TR Bt 4x 65.63 1470, BAAHI FI% 10.22%, F
TWRHBANDH @R Bhis&ha 3.42
fCICZ MR 4, ZIRHEIN 5.21%, TR
AT AR BEARIIE 4 B L PRAIE 4 A0 TP 4R 1
5E WIAT 3K SO A K

2017—2019 4, 2w RIS HE K SISO R
AN, FHEA TR 3.21%. #HZE 2019
SRR, BEYSCEEE B SO 3R K T/ B 35.04 12
JC, ECEEY) T B 3.94%, TR N UEE Y
A B O S0 T S BT B AR R ATk 2K
34.50 176, BAFEMIIEK 15.22%, FERZIK
PR 25 B 8. MO R K 88 LL— - LA
KA, BiFiHRIRIK 6.23 1270 MUK K AT T
KRHTT Gk &8N 807 1276, HikH
19.80%, HEHEAE.

2017—2019 4, AFMFHIELINK, F1
BEMK 27.06%. #E 2019 FE, AFFER
M AME 29.56 1270, BUFEYIEK 18.35%:; 17
TR B EMRL BT AR PEAT
P LRRRE TAR, BRI ERER N HE R 0.77
2.5t
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2017—2019 4, Aw]dEdish 5 iEsL g
K, HEHEEMHK 31.33%. #% 2019 FIK,
A B P 336.78 1470, BAEMIHE K
48.64%, T RI[H E T AL & TG KB
o AFAERBN TS R BRI (&
10.62%). [EE ¥ (& 16.38%). 7 T2
(i 34.92%) FLETEHE ™ (7 19.21%) #48%.

13 A 20194F R A R A Sh % Mk

FHAR R3] -
10.62% - . |

EREE
1921%

FAPRR: B TATARIE N 8] M 540 4632

2017—2019 4, A F KA 05 i 4L 1
K, FEHEEHK 13.21%. #ZE 2019 FK,
AF KA % 35.76 1270, BAERIHK
10.77%, FEFRXFEEE LR ERD B
EEN NI &t N NERES S G nb eyl 1)
[T /NS B 0 S ) S A 5 R

2017—2019 4, /v [ € B IS K,
IR AR 15.75%. BE 2019 K, AF]
[ 5 % K ANME 55.16 1270, BAERIIGK
20.94%, FE R 5 R B KN B &GN A
B BEDEFE”FEHEBREEFY (f 42.65%)
AL 5% (5 50.21%) #p. Aw Bititig
#rIA 41.70 1278, [E€ 557 HEREAHE R 0.76
.75

2017—2019 4, ~wlfEE THRIESIEK,
EYE A K 208.59%. i E 2019 fEE, A
PR TR 117.62 1270, BUFEHIEK 281.41%,
F2 RN A IR TR S 1) BH X Al R AR 1 i

HWIH T I ORIt B e A 1 TR I
H . W22 IR 53R B PPP T H 3 X ARk
WHERIH . T SR GRS 2 E T
EEITIEEFIN Y1) TE

2017—2019 4, AR B = IEgIhK,
FERE K 4.35%, BE 2019 K, AFL
L= 64.71 1478, BAFEYIENA K. LB
7= U AL (h 26.229%) FK) RV
ZER (15 68.12%) #Ik, RilHEES 19.30 12
JG, HEEMUHES 0.53 12T,

B 2019 ), AFIZMRBE =G 46.54
.75, Hrh e s =2 s 5 EbEo, b
PR %11 87.66%

3. FiRH Rz fi i

PR A A

BER, ARFrAENEEKER. AF
[ Ry A b A I N AL £ N
B, TR EN R E BT

2017—2019 4, AF A E N A IESY
K, EHEAHK 23.52%. #% 2019 FE,
AT ER N 20341 1470, BUEYIEK
13.92%, = E &R BEA AR 3 Be R 14 0 e
o Hrh, HETREAF A ER G
72.37%, DCEBEHRBGE SN 27.63%. T8
TREA R TG ERES 147.22 4070, LU AR,
TEARAR FR S ELANE 25 5 10.50%
63.52%-. il 22.78%. Fi #H A a5 fee v
Bif. #&E 2019 FIK, ARTEARA 93.52
258, BHEYIK 22.70%, 2 RN F IR
BB AR 14.97 ACTuAE £l A [ 5 1L
’CRBD A A IR 2w A Al AL 25 A48 50 i
.

Rk
IEERAF M ABZRENR K, A

FEHEEM, REHERERRKE, B
B fRFAHEEF . HERBIRR IR BN
BEEKR, st —P Rt
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2017—2019 4, A wEAftaBuEgaEi,
FEHEEHK 15.37%. #HE 2019 FE, AF
ffiT A 291.98 27T, BUFHIHEK 27.68%,
FERRAAGIGKE Hd, W
55.37%, dEishfifiil 44.63%. A F 7
GAVIERS IR T el ik rE e A s 5/ A

2017—2019 4, ~wlsh ik shig,
EYEAMK 13.34%. #E 2019 K, A
mah it 161.67 {476, BAFEVIIEK 44.27%,
F B RRE G R AT SR B LA I R 3 K Bl
B, AT MG EERE AR CF
25.69%). AT KSR (5 40.38%)
FIHABRAT R (5 10.48%) AR
K14 #% 20194F K 2 FIEh 1M

fﬁgﬁ Hmr_‘tf)% (&
10.48%—F M EI AR FE

ENGE
5.66%

FEHAfER
25.69% 5
[TARE Sy dvan)
M

4038%

AR BB FATARIE N 8] M 5405 432

2017—2019 4, vl KgAK,
FEBEAK 30.89%. HZE 2019 FE, A
FLHfE K 41.53 1278, BUFYIHEK 71.93%, 3+
ARG RE TS SR 25 H
K (77.49%) FILRIEfEZ (18.04%) .

2017—2019 4, A \] AT 48 S RATIK K
WK, EWEAIK 47.67%. % 2019
IR, ] AT R R ST K 65.29 12T,
BN 129.82%, =+ B RIMREREHIE
Hahn, MOREEIR . R N AT AR RIS n
B NATIKERIKES L—F LN (3 14 AE,
5 76.58%.

2017—2019 4, w] HAhNATHIES: R
F, FEHE A % 6.00%. &% 2019 FE, 2
F) HAM AT 3K 16.95 1276, BUAFEY] T £ 11.83%,
FERARFIR D ATE, R, A E AN AT

K EE RS IRIIE SRR A
o

2017—2019 4, A | —4F N R AR E)
itk sl N, FIEA TR 15.13%. #E
2019 FJ&%, A F —F N BB AER S 767 9.15
1275, BAEW] T B 43.30%, T3 & —4F N 2
{10 LA 5 55 A0 — 4 P 810 1 149 K 0 2 AT 35 ok 2>
EE

2017—2019 4, & HAR B F 7SN
B, FEXE A TP 23.66%. #2019 4K,
A HAb R E R 1550 1270, BAERI K
48.77%, EE RIINAHGZ I BT EL

2017—2019 4, Aw]dEGsh i fiiEs: g
K, FEHEAHK 18.04%. # % 2019 FK,
AFIAEV B A f 130.30 1470, BRI K
11.75%, FERKIER R 7 A
AP RGBT R . 2~ m) AR SN 7 57 32 B A A
(i 35.09%). Riffiize (5 26.82%). K
WIRIATE (5 9.18%) FIHAR ARG fift (&
25.66%) FAIRK.

K15 #RE20194F A 7] JE sl S fii ke i

Hit
325%

BihdEEh R
12
25.66%

FEAR 157
(&)
9.18%

FARIR: B FATARIE N E) M 5404 32

2017—2019 4, AR FEHEK,
SEWEAHK 5.81%. #iE 2019 K, AFK
HIEK 45.72 170, BAFEHIHEK 19.69%, 2%
RIS KSR 3 B T A
s PRFAE RS A SR R . — N EIHI
KHAfE N 9.15 147t
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2017—2019 4, A wE]MAHiIRELLIGK,
FEHEGHK 48.15%. HE 2019 FE, AF
Rif}fiZ5 34.95 1476, BAFEYIHEK 16.74%, 3+
LR N B AR i 2 0k B

A BB T, A8 AR RAT R HAhR
AN KRS SR AR R B S b A
A5RS04 B K 45
2017—2019 4, w5 IESHEK, F1
HEMK 26.40%. #E 2019 K, A A 4H6
fii%% 194.60 1270, BAFYIEGK 20.28%, FE
RIEAIGINFTE. Hr, 6% Y 46.62%,
KW 55 5 53.38%, LAKIAfES .

5 FabrJ71H, 2017—2019 4F, A\ w1 %
Ja KIS B LR . 5 R AL R
A= 2 s N, = F A E 5 5
N 35.66%-. 48.06%71 59.10%; 2019 535K
33.80%. 48.89%7A1 58.94%, fiissfiiHiE .

K16 AR

- o
zgoam )
180
160
140
120
100
80
60
40
20
0

20178 20185 20194

e SRS e {5
— 215 —— AR R
—— SEESARIILE —— KA AL

T R N eI

4. BAE

2019 FEZHFHERMIRA G WD, BRE
AE T IREHSNRGR A HEER W, Bk
NFVEMVRESE BT T B 2] 3 1E 2% F #)
RE /1858, A FIEE M8 250 R iE
Ko

2017—2019 5, A wElENAN B,
EWE K 1.46%. 2019 4, A= SZHE
W 267.54 127G, B EF R 12.13%, F%E
RIE T REIRTIT R 5 N A 55wl B8 Use N vk
Wi

2017—2019 4, AwE]EM ARSI K,
W EAHK 0.23%. 2019 4, AR E I SA
4 231.85 1476, B AT 14.40%, FER
Bl B, TR R R, BNV
BEATEL, 2017—2019 4F, A ELFE R 3 5)
W, ZEINBCFAEN 11.30%, 2019 N
12.77%, [AELIEK 2.27 ANE 5 A AR BRI
JIG ]

2017—2019 4, 2] o AL A shig K,
FEXE K 4.93%. WIS A, 2019 4,
o\ w) A 1E) 2% SN 25.90 1276, B4R TR R
6.04%, - F84H B FH AN 55 9 FH sl B 2
ARG, ARG A R
FAAN 55 %% 5 L4 0 16.78%. 47.53%.
14.84%#1 20.85%. HHr, #E AN 4.35 14
TC, B AR TR 11.99%, 3 RIS SO g
TRE TR S W45 2N 5.40 1276, Bk
SENBE 25.78%, FEE R FEUNIE I FTEL.
2017—2019 4, A=A 2 BN L5008
7.87%. 7.90%7F/1 8.25%, 7 ] % F$a il e /1 4%
CH

2017—2019 4, A | F 7 s 43 51 5.39
f¢.76 9.86 12701 3.27 127G, 2019 4E, AH]
SEBUEE TR S 3.27 1276, B _EAE TR 66.86%:
Bt et B LA L E A 25.28% . 2019 4,
AN TE S AR 3.62 12T, B AEMK
39.04%, FEZRERFFTE SIS HAb
Wz o 78 A B E D 27.98% . 4% B i A A H:
fifiai Aot 5 2019 AEEDRNE R B, %
O A FE SR o

2017—2019 4F, ZwlENLAMEN S 5N
0.77 127t~ 0.60 1ZJCH1 1.46 1270, 2019 4,
ANTSEIUENLANEON 1.46 1270, B EAERK
143.27%, £E RIGEARZIGMTE. 2019
S, AFESEIURE SR 13.20 20T, B EAER
FLH K 6.17%, EZEREDNAMIN S I FTEL.
B AMEON & RE S G EE Y 11.10%, X))
SN K. 2019 4F, 2 A SEHLEFE 11.10 12

JGo
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MBFTEbRE, 2017—2019 4, A Ek
R 24535159 10.60%.  10.51%H1 12.77%, I
K. AFFE R EEE S AN 6.14%.
5.64%7F1 5.46%, L TF. AnlEAKFEH

24+ 4H B
FEdE s

5. ALK

2019 FEZHHREFM SR GO, &
BESIIERANER T T 2019 AR B4
HXHER, BRENFAERKIETRE; &
B E, AR EEMEEEK. BIKE,
2019 FARKEEINF=ENIERES LW
RATRRBEENFTFE, RREERHTAE K#
B, ARFEBKHIXS SMNBTE 7FK .

WA EIGHHKE, 2017—2019 4, AFEL
BRSNS N 287.86 1470 345.35
{2751 302.74 12.7C, WEEK, FEHE MK
2.55%. 2019 5, AFLEIEHIEWMANK L
EN B 12.34%, B RBEE R M RO 55U
P4/ BT E . 2017—2019 4E, ARG E
GBI 4 0 i 266.98 1276 329.39 12T
F1 285.83 14, WK, FHELHHEK
3.47%. 2019 4F, AFGEIHFNMER B
PR 13.23%, BRI & BT 5
AP IRIIR A/ BT, 2017—2019 4, A R4
TSI 44 A 998 20.88 127 15.96 1276
16.91 1275, Wz T I, FIE A T 10.01%.
2019 4, A R L EVE I A RN E AR K
5.95%. 2017—2019 4E, a4 Loy
N 102.86%. 104.69%7F1 103.71%, Y\ SZHLH
B

MIEFIEF R, 2017—2019 4, A##
PSS BL SN N 102.74 {270 227.25
{¢.7cH1 80.83 127G, B R, FIHEETIE
11.30%. 2019 4F, A" #HFEIENMESRAR
N[ 64.43%. 2017—2019 4, /A HEEE
NP4 4 B~ 155.51 12,7« 234.83 1275 H1
128.56 1.7t #3h T, FIEE TR 9.08%.
2019 F, R EIES LA A BT E

45.25%, {HJEEE A e 58 5= oIl %= F H A
B P ST B4 KR sg m, S 73.11 127t
[ Eb 38 K 246.04%. 2017—2019 4F, ARKHE
TEEN P41 2 9] N-52.77 4275 -7.59 127t
-47.73 1075, WA T I, FEE T 4.89%.
2019 4, ARG IE S &R R EARg K
528.99%, FE R E T, LT/
FoAth R I P~ S AT P B A KRG i T

2019 F, AFEFEREDREI RN
-30.82 14,76, &EED L M ILETEA RETH
A ARG

MEGIEEHKE, 2017—2019 4, AFE
PGB & 7 N 99.66 1276 136.96 14
JUAT 159.20 {270, ESHEK, FHEEHK
26.39%. 2019 F, AFERIGEIEMAK L
TR K 16.24%, £ T RN BT S pri K
P8, 2017—2019 5, AR E R sI &i d
43914 73.08 12,71, 108.58 12 701 135.86 127G,
B, FEHEAMK 36.35%. 2019 4,
A F B RIS & R AEIE K 25.13%.
2017—2019 4, A W) % GHE S IE R A7 70 N
26.58 {¢.70. 28.38 {2,701 23.34 147G, BN
B, FEXE A TR 6.30%. 2019 4, AR &%
TEENI SRR B TR 17.77%.

6. 121rAE

2017—2018 #FA =3I B =M i sh 55
RS FR BT, 1B 2019 4EBEE MM
TRRAFNAT TG, FEmREE AT
TR, ARKABRSEGRREIB .

ML i fe /1R bR A, 2017—2019 4F,
AT E SR 125.09% . 161.21% 1
98.11%, W&h NF%. 2017—2019 4F, A w)#E5)
Eb %354 110.54%. 138.929%F1 79.82%, I
Bl T B . 2019 4F- 2 /) i sl B Z R ) b K e
TR, FE RPN G 2017—2018
SR A R B RN U5 I DR B R P AL AT
2 2019 FFf 5 5 A5 ARG N AN R & A = LAY
TREFRI N, FHREGTRe I A BT . 2017 —
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2019 4F, A "I 56T L 2l 1.07 fi.
1.26 f5H10.73 £, P3N F %, ARG =X
HA5 95 I R R AR 2 e o

MK RE J14845E, 2017—2019 4,
/~7] EBITDA 4054 24.39 1276 28.33 14T
A130.93 1270, #LEHK ., 2017—2019 &, A
H] EBITDA HE %5714 3.93 5. 3.66 fif
A1 3.64 15, LA K, EBITDA XHFIEHIE %
FEEERAT . 2017—2019 4, /A7 EBITDA 4
A LAl 4.99 fi5. 5.71 f5A1 6.29 £,
B, AR KRG R0

B 2020 4 3 HEE, ~w|oxtsMa R
T

BZE 2019 K, ARG RITRE
717.30 1Z7C, b, i AAE A 588.59 /47T .
A F AR R IEEY . AFIHAEZ X EHA
A, HRhTIRIE Y .

7. TEMGHFRAHENL

PR N RARAT Al A5 Al Bk (4t
— 25 A 91440000724782685K), A
% 2020 4F 06 H 24 H, AFIA(EIERSGH M
CAFA R EREUE Bids, it
5155 B LR RIT

8. FLALhE A

AT BAEGURS BE 1R 5E .

RN RAE N REBUS IR EE 1 EAT 5
PR, AFRZBURISCRIE K. H
AT 22 7 AR OR Pk R BV k. 4 Ll AT
BT TR BRI S5 AL DY K o ik, 38
AL EESE AR A, TERR T LSRG R T
APk RS B L SR, IR AR TS A A
[ 17 37 o TS LA

HAr, AR HRieE, Braegs
PR R SRS, B NFIRE R ALK
155 Tt — M, BB, AR X 4

IR Sk

9. N8 M AT

BEATWARBEE D, HFEAHEMTT,
FUEREEBEAREW R, EZHRFEKETE
FAH-.

B2 2019 )i, BEAR] T L% 183.76
fe.78, P EMNRE 71.65 1278, i 112.11
1275, 4% 51.28 126, HRNAH i
34.95 12 76; BFA RGP E 61.01%, 4
RS WAL R 41.72%. 2019 4F, BFAF]SE
BB 0.20 1276, FiE AT 1.04 12.7T,

+. ARARBGRHFEHEEN S0

FHREBIFERATE, NATRAHRESS
WHE—ERmH, ARLEEINSHRAENAK
e i sr KRR IR .

1. ARG EMATAA MF %A

A A AN O FIFURAT R N 181478,
AT 2019 I 5 K51 17.33%,
LTS5 1 9.25%, XA E BLA 5145 S —
E M

BAE 2019 FIE, ARBAMGE, 2
15t 45 0% A 4K EE 2R K J 52 55 95 A4 L 2R 40 031
N 58.94%. 48.89%71 33.80%. AHALEE (S
RATIE, LRIV 50 B2 60.38%.
51.10%F1 42.74%, fii55 fi484 fr LTt

2. RIGEATHZLEE ) AT

2017—2019 4, AR & EHE ISR E
SRS AR 15.99 £, 19.19 f5A1
16.82 fi5; &EEShILE IR H BRI
SRR 1.16 f%. 0.89 %A1 0.94 /5. AFH
22 ENE B I A N 0 A 4R €8£3R R 5 e
J11R 5%, 2017—2019 4, /A7 EBITDA 43l
4 24.39 147G 28.33 12701 30.93 27T, 43l
NSRRI 1.36 f5. 1.57 581 1.72 f%.

www.lhratings.com

34



BSEETGHRAG

China Lianhe Credit Rating Co.,Ltd.

LR e Az AR AR

+—. %it

DN RE 2R A R B T 7 A R
PRI T Az, ARSEBUR A ORFE Al Bt 2
BRRE, FEHESN) AR BT B AR RETRA
PR R BEAR . IR, AFEE
— RN 55 A, 77 b 25 g i B Rk
BB B, AFRFESPEEE K, A
IR AN sz 5 Sy I RN R PR TN EZ N
TR SR E KR, s w] B AR E A
BE/IFETT. AN, BRG BRI IOERI AR,
WEIH 2, BEHBOR, MBS
Y 755 R B T eSS A Rl A E KV 5 IR R
i -2

AGTESY= ST B ot WA S BT SR
FFORBERE AR o 0 24 7] EAE AR
DR A ISR OBITF R RE T SR GVl A F]
TR, AFAIZ A6 A LA
RE B Y KU A o
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MifE 1-1 B ZE 2019 F K2 7 BRI GEEE

PR A ARITEA R R

100%-

J R LA R E).

Mifh 1-2 &(ZE 2019 F KA RIALHIEE

| A LR RAT
| CEWT |
|
=
g . z
# 21l g nl B
ol & || (| P W 2% .
sllzllgl=]z], =5,
= ||e || B i« = | 21
sElal 2zl 2 851288
sl x| T E] 2 e Z|R|ZE|%
ez L&) =|»||%|2|=|%
1‘%\ ;E; ;B . J N E T:TB EE EB
PR T e f Tl = "
i 7 L % il
A 5
E
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G AT HAT A BIRE

MifE 1-3 #ZE 2019 ERPAABSFEE R FARIER

s Ak R SR EE (TG | FBREE (%) ERRI
1 VRO 5 A BR A ) 56492.23 100 100
2 JmRAT b & s A R ] 17894.16 100 100
3 TmRA T IR B R A E 19538.63 100 100
4 I RA BRI GR LA PR A ] 8056.66 100 100
5 JTARER (RHED HIRAF 31000.00 100 100
6 r“%r“‘%“ﬁii%%;ﬂ%lﬁﬁrﬂﬂ’ﬂ%ﬁﬁﬁz\ 5000.00 35 35
7 J7ART AR A BT TR 7] 96237.21 100 100
8 oo ] R ¥ A TR A IR 55 8 12740.79 100 100
9 JTRAT IR AR BT IR ] 15000.00 100 100
10 T~ RAEBR T RA 2798.86 100 100
11 JTARAT BB A R A 7] 8005.78 100 100
12 T IR RIBTeAR  BRA ] 70710.90 26.63 26.63
13 JUPETT AR B AR B PR A ] 10079.00 100 100
14 TG S T AR I B 4 BR A ) 66840.19 54.78 54.78
15 Ik R B R AR 284.56 100 100
16 T72RAG T A B Al 88 A TR A 7 24469.08 100 100
17 ImRET G e GEEA R AR 10000.00 100 100
18 fﬁ%ﬁﬁiﬁ%iégﬁ?ﬁgﬁé 350100.00 100 100
19 TG b6 s b = I R A PR A 32767.21 100 100
20 JmRE BB AR A 1120.00 100 100

PR SNE ] ST
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itk 2 FEMEEIBRIER (S&F07)
W H 2017 4 2018 £ 2019 ¢

4K TE = (M2 on) 44.57 79.63 66.17
T (12 TT) 352.70 407.23 495.39
F A B ai (12 76) 133.33 178.56 203.41
FAf: 55 (12.78) 41.48 63.10 90.73
KA 55 (12 78) 80.31 98.70 103.87
2B 45 (14 78) 121.80 161.80 194.60
BN (12 71) 259.90 304.54 267.54
FJE LA (12.7T) 10.32 12.43 13.20
EBITDA({ZJT) 24.39 28.33 30.93
BRI & (L TT) 20.88 15.96 16.91
0 % 1 bR
B TRUR i L (IK) 7.64 8.25 7.48
1207 i % IR (IR) 12.42 12.52 8.50
ST R (IR) 0.79 0.80 0.59
AU L (%) 102.86 104.69 103.71
BV A 2 (%) 10.60 10.51 12.77
ST A 7 2R (%) 5.57 5.18 4.70
BT IR 2 25 (%) 6.14 5.64 5.46
KI5 FEANEEE (%) 37.59 35.60 33.80
A5 55 AR LE R (%) 47.74 4754 48.89
e AU % (%) 62.20 56.15 58.94
B L (%) 125.09 161.21 98.11
5 LR (%) 110.54 138.92 79.82
28 I & sh 1 L (%) 16.59 14.24 10.46
A5 S5 IEBITDA(fR) 4.99 5.71 6.29
EBITDA R 2540 (f5) 3.93 3.66 3.64

E1 L AR R T AR Bk G KI8Tk FR R E A G A K AT 4 AR 2 AR ARt 3

. 2018 FEkIE

;2. B 2017
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Mt 3 EFEMSHIRRIET (QARARBELE)
M H 2017 4 2018 4

AR (f2.7T) 8.83 38.47 29.12
BrE B (ML) 138.14 148.93 183.76
F A 2 L 2 (2. T) 26.44 57.21 71.65
FAf: 55 (12.78) 10.22 8.48 16.33
KA 55 (1278) 16.41 29.94 34.95
A5 55 (14.78) 26.63 38.42 51.28
EQ N 0.18 0.20 0.20
A (12 7T) -0.74 0.73 1.04
EBITDA({ZIT) - -- --
BN I & (12 TT) -1.08 -1.83 -1.01
0 % 1R bR
B TRUR i B (IK) - - --
1703 R 5% B (IR) - - --
SV R UL (IR) 0.00 0.00 0.00
AU B (%) 0.00 0.00 0.00
BV A 2 (%) 80.22 76.98 82.74
R AU 35 2 (%) - - --
BT IR 26 % (%) -2.82 1.27 1.45
KA 55 T A L 2R (%) 38.30 34.35 32.79
A5 55 B AL LE 2R (%) 50.17 40.18 41.72
T U5 (%) 80.86 61.59 61.01
WBI (%) 100.10 162.38 108.89
) L% (%) 100.10 162.38 108.89
28 P &I B 715t LE (%) -1.14 -2.99 -1.32
L ER {555 [EBITDA(f%) -- -- --
EBITDA FIE 550 (%) -- -- --
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Fi4 4

EFEVFERAITE LN

& b & W I SNV
WK IR
e RAE R AR R
BFEPEREEEEKE | (0 2 FHEE. BKEs CRI- LD 1 E1<100%
VIR AEE St | (20 nFHE: SBRB=[(AHIET n )" (U(n-1)) -1]><100%
FlE S AE S AR R
28 EARR
B GRUR B R | BN CT- 2 RO K5 4 +T- 2 S U Z2 48 )
IR | B R A T 17 5
SRR UL | BN B PR IR
AW | AR REESF SR I ErENR RN <100%
& AIFEAR
MEARIR | GFRIE+SRIR D 1 (I ERRE+ KR S+ENIG5) <100%
RIS ER | BRI T R A <100%
EDVRNEER | CEMIN BB AR 4 KB 7E I\ <100%
5145 G5 /4R 5
PERE AU | A 5URA R T <100%

T AR

G155 CRIIBTS+E G55+ T B B ) <100%

K VAR

KI5 KI5+ A &R ) <100%

LR

AR ARF BT A # AL 2 <100%

KIIEGTRE 3R br

EBITDA F| B 5%k

EBITDA/F B3 H

48R {545/ EBITDA

415745/ EBITDA

FL A RE 4R bR

Wb | MR = A iR sh f i A1 <100%
AN | RSB ET-1E 5D B A1 ><100%

LE W BB it

LE A I TR AR 65 T <100%

T Bl IRH =1t

B+ 5 M BB+ MR A

R 150 95 = R 0008 K+ 52 o P < R 0 5+ 4 P BT R I 30 S 5+ A 22 40

K55 = HIE TR+ A i 57
G 55 =R 55+ K 5 55

EBITDA=Ail i A+ 3% A A I 52 HH -+ 3] 5 557737 [H -+
AR S =B AR S+ 3 LRSS H
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Bt 5-1 ERKIERFRREREEX

BeA B ERKIAGE SRR =500, 58K N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. ERAAAZ, CCCH (&) LANZEZSL, B MEHEEL M “+7 “=7 fF5ifT
TR, SRR B R T A S PRI
ERERRE =X
AAA RIS IRE IR 5R, FEARA AR AT, 2 XS A
AA LSS NREIR R, SEARILHF BN AK, L NERRAK
A LT REIIHR, B AN AT IFm, 2 R
BBB BEBSTREST— B, AR AT B ECR, 20 XS —
BB BT RIS, AR GBI, EL RS =
B B 55 INRE TR T R A 2 5r 8, B2 KRR =
ccc BT IRE IR LKA T RUFIVATF A, 20 XA
cc FERS™ BE AL AT SRAS IR BN, A RERME L 155
C ANREEEIL 5T

Bt 5-2 FREIGHFERFRREREEX

2V 5 KA 25 P S R L B SR K P21

Bt 5-3 TRREBREREZX

R A VPR B R B SR AR R —4E e A AR 7 [ ] BEVE R WA . IRE BHE TR B
CPSNE
PPRBERE X

TE T FEER ARG, RKAEHELIRTE AT REMERCR

e BEHRGUAEE . ARRIRFRHE ISR AT BETEETK

BT TR Z AR ZR, ARAEHEL RS AT BETEETK

K KRR SIS0 ) 32 AN RE WA DT A, ARORAS SRR PT RESR T, FRAREAE
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PO KA A AT £ T
2020 5 — )" KAk EAA A
5 &k A 4 SR IR B

ARYEAR ML BRI & 5 A S0k 55 R, IR BHE A A A 05 S5 0h
BOP N FFEEAT EREA VL, BRER VRS R e PR B2 PP SRS e J R ER V2

JUARAE T AR A RO m) B ER A B3 A ER A PR BRI 5 R A B AR 5 BT
Bl G AR AR BT AW N R E 2D 58— IREREAVP L, AR AL AR
e 2 N H N RATERER VPR .

J7RA TR IR m) s A I an A2 BRARAL, BOR A TRERS T AR T Ak
P4 PR 2 =] BRAS I 5 05015 S5 20 AR BOSE MERHT, | RE T WAERAR A
) N I B R S ISR A SR BTk

BRE TR VI ET ARG R R A A s 8 BRI SR B R
AIAGIAN RS S, ORI AT MR PR A R IR RARA, SO A AE B
BT REXT 2R T AR AT BR 24 = BA S U5 25 4 AR O R I, R
PSR ZH AT LB A, A XS AT A, e SRR A SR B S T PP A
Fo

AR TR BIATBR 24 Rl ASBE S SRR ER VR BORE, T SUB S RS TR T
IR AR AT BR 2 =) A0S H S5 A AT B W, IG5 B A vl LAZR IR
P

A BERRIRE NI 5T RE T AR IR A R AR, LI SR
H L BREAPP IR T AIEE R R R A OO e T2 e 35 e IR R PR T AN 2R

www.lhratings.com 42





