ERFRLNE

BX4&12018]1733 &

REZ TR ERAR:

WA QR R SR B TR RA T
EHKH A RRA AT RATH 2018 £ 77 4 %A 515 5 17 45
EAHRITE, B

PEZTIESRABRRATDEHKRERAFRR AAA, TRR
E% “%E”

RE&TIETRBBRLFTUUATZITH 2018 FAHRLFHR
FERFERR AAA

il (A

Wi AFEFTHEAEZE T4 AH 25 PICC XKE 12 & (100022)
#i%: 010-85172818 :
4 A 010-85171273
http://www. unitedratings.com.cn
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United Credit Ratings Co.,Ltd.

2N B HAE R IR B

chER T AR A TR A S

2018 FEAFRITA R R L BERFERERRS

EAMEAR: BEME—K, FPHETEES
B 5 —EF B
iR AtE): 20184512 A 27 H

TEWRZHE:

WE 2015 4% | 2016 4 | 2017 4 | 18426 8
BB (Lo 571.60| 666.65| 78043 835.87
FEENE (L) 67.51 9451 111.64] 11504
K% (2w 3778 38.84 8422 103.77
B Uz 180.23| 187.10] 23843| 284.88
BN (2578 41002 41509| 454.86| 22854
#RE (2 9.13 931 10.03 417
EBITDA ({Z7%) 22.71 2230 25.01
ZE®SISR (2 677 2731 2372 -3855
EREE (%) 8.61 997 1023 9.25
BEREE (%) 16.10 11.49 9.73
EPFmE (% 88.19 85.82 85.69 86.24
LFMRFBEAMLLE (%) 7275 66.44 68.11 7123
WEHELR () 1.01 1.02 1.07 1.07
EBITDA £ fi% L () 0.13 0.12 0.10
EBITDA Fl 2% (15 351 3.58 323
EBIDAAYCKRIBRE (%) 0.76 0.74 0.83

TR S

BAERATRERAT (UTFER “Ba
WR” ) HPERTVERRAERAT (U
TR “REZE” B AT ) WFERET
ARMENTEETTREENAGHZ — &
BTEERNAESY, E5WHE. TEA
W, ITEEES HAGEERY, ALEKE
SHKFOZRESRARBATEER. 2
ARELERENRTEREHAKT, HT
WERATESSER, BiiARTERET
BHER, EFITRBEERL, ARRBAM
IR A . AN, BEATRRHBEERA
FE T R TR R & I Frksh, B
KRR B A ARG K, ERRARE— A
MasetE, BEEAME PPP TIE MM, EHREN
BB, BARSAERE, RREK—
& IR /1R BN HAS KT A £ A R
R,

K%, MERERTW “+=1” REH
RIGEBHEHE, “EHE” RBEEIESE
A ATEGRGOEERETHEN. Be
PR A TP RBER “RE” .

BT 54 A T K A DL R AR WK R 3 1
EEENGE T, BARRIAN, KRS
B B AL5E ) RURARAE -

RN PTGy Sresre yrerrar gy y gy SR K- )
EER, REEEINEA; 2. AREMSRIEAIAFT LN HEH

INEE K ] 5
425 3. BRAFALYST, RREMBART; 4. KREFTRER L AFfERTEE T TREZNAEHZ

—. ZELEZRNAESY, ESARKF.
THAS. TEEHESTHAXEENS, &
BIEGFLITE,

2. EFGFEEGE. “EHE” HRRKEE
i, AARIGRETEERLFET EAT
W I T2 4 o

3. KRBT BIER, EFITRMEER
B ARREAFERBA /15084 .

AR LA NEFE S, FRBEABNKRRSEE; S,
2018 4 1~6 A M HRAMIERZFiT, A HFRFL.

o 5 A% Tk R A A TR 6) 1
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United Credit Ratings Co.,Ltd. /1_.\5] 'fﬁ/ﬁ“f?}ﬂ ﬁﬁ*ﬁ%
4. AFTF 2016 4 6 AT LBIEHFTHAT
b7, #E—BRAABMELS, AEAFN
R IRIE
xiE
1. AR ELRGHETEERVEHEESRE L
RERERESTAERES), Wizl s y
PR, .
2. JEER, AR RALEVSERRR
RITUAR DA B 7 A RF S K, BkSt, PPP p
W SRR, NAREERERAETR
—EEN. ‘
3. BEEARNLEHERYT K, ERIMEH
R, A®RERERRY K, B> HAk
4L TR
ST
W
w,1%: 010-85172818
WRAG: yangt@unitedratings.com.cn
]
w,3%: 010-85172818
B4 : cheny@unitedratings.com.cn
f£E: 010-85171273
Mdk: SEETHHEXEREITSIRE 2 S
PICC KE 12 & (100022)
Http: //www.unitedratings.com.cn
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BESERURZERIH
United Credit Ratings Co.,Ltd. /5] *fﬁ‘)};\'f'é'[ﬂ TR EIR A

ERPRIREEH

R EARAE A AE AR A FAARAT (ROFA) Bt SR EIE
BN, BAFR, FBAR LIRS B RS A Y0P RITH RS B, AEHE
LR,

BOF AL BAR BATT RAIRES ST S, A S RIE AT 5 4045 A%
SR AT AR BN ALEFR,

A R 49 A5 3 R TR TR SRR O TE 8 ) 345 T 3R SR A A A
Bk S H 8, REIRES A LAAEATERIANMAN R L FHAREFEAERL., APEIR
SRR R i AN E) RSB AT

AMERRBIRE A FRERESZ, FEREMRENSE. ZF.

AAE R EARA P 3] TR $A0 £ A 2B A RIRAE, BEATRAA AR
B AR RO ATE, AR, TERRTT LB ERRE, (SRR
o A EE R AR S £ A LS AUHI AT AR T B R A2 6040 L sk AL,

AT TR RS SR AR 2 A R E AR () A B B B A2
AR (B) HAAS IR, BARAEHSTRIGEA, RERIETANLL, £F
e B BT B 415 R AT R A AL

& E A T b R ARAT AT PR F) 3
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United Credit Ratings Co.,Ltd. 8] %ﬁ{—g}ﬂ P ERIRLE

PEZTVEERBERAR (UWTEKR “FEZR” & “A77 ) REESFHEER~EE
EHERE (UTHKR “BE&RERZE” O DIEERE [2010] £ 1473 5 (cTRIIFEZITWE
BRMERATMAE) fitE, BPEZTLBERERAT (LUTFEKR “BBEA” ) . FEER
BEEERMERAT (LUFER “FEGR” ) « MIRREERERATAFEEFHERERF
AT EHBER IR DERAE . R\EEFKE [2010] 1221 5 (TFHEZTUVERERA
AEEWEEASGIH ETELETNHE) , RBRERARPEEES BTN S X EWEH
KTBLVMBEBENHBERAAE, ZREARTESXATHENN TREBAMMERR, L2009
£12 A 31 BAHMEERH, £9KEFSIHMERRAE Y, FHHEKITRE [2010) 5 098 5
Bpfhimey . MIBMIL. EEOMCKERZNOME, ATEMEAR 18.50 47T, £EREL
FHE At 27.15 1258, FHLB] 68.13%, HEBRARSHEE; KT HERBRHEDEEH
F 2010 £ 12 A 28 HETHRE, HFEKRGELTNESERAGFR, SHHAET XERF [2010] 28
1-0121 5 X KEHRF [2010] £ 1-0130 S HFEME. 2012 3 A, AFRAZRFRLFLUEHES
W 3.16 1270, HA 2.50 {Z eI A, 0.66 {2 mBEA AT,

20165, £FEIEHEBEEZRS (LWUFHER “REELS” ) CRFZEFEZIL
BEBRBERATERATRITRENME) GERHFT [2016) 1011 5) BHATAFRITAR
THER (A &) BRE 52,500 Fiflk, T 201646 A 6 BELEIERZHH (LLTFHER “ EXFT” )
B O RERR: PEER, BRERGE: 601611) . 2FHKERT K, BE2018FE 6 AR, AFK
A 26.25 1276, HPZEEHRE AR 61.78%BMN, RAFEBRBR, EBEXRERZNARRAL
B AL

ATREVE. BEEHE, TELKE, TEELSAS, TEEHRET, TEEARGH, T
BEEETENREAFR. NA. Bk, FMe. B, Einke. 250, XMt
R EFE BHE, REER DLEE, BEREER, #Holks, AREENITUVSRARRT
2. BHNERERIE.

BEHE, AFAEBTREFSHAE. BEHENMAE. FEFTHER. Z&2HFEE. AHBRE
. MEE. RBEETED. SRS, FEEI. BERER BT 10 MRETIIUAZS
FTTREEWE., HEHEE., B/ TR, EhRWrodt 4 M S EEEAT, 8F 2017 8
B, ATPANESHEEM - TARI 16 X; AFRWEERRIT 30,677 A

BE 2017 8K, ATSHEH 78043 258, FRAT 668.79 1275, FiaHHA 111.64 12
It K HE T RAE FTE BB 93.00 1270, 2017 48, AT SEIE IR 453.34 1275, 1#F1iE 10.03
fe.75, EFRPBFEATFEERRFE 8.53 47t KEEN=AENNERERFH 23.72 1278, A
& RINEZM NG INET 16.98 1275,

BE2018F6HK, ATEHBEIZEH35.87LIT, FFET1720.83127C, FiEHME5115.0412
Jt, HHHBTRAT A ENE5.331270. 2018 1~6, AFSLIE W A227.81Z7T, #HE
41T, EHRBTRASRE & MEMNIEI35MLTT:; 2EFRSFENIESREFH-38.5510 7%,
& RIREEM YIS INER-17.531Z .

U BEERT 201841 A 31 ORBIESHERZEL, SESWME, AEREEASPER TLERAFRARCUTRERF “F&ER" )
SHEEH. 2008411 A2 H, ARNEINERLEEN, SEEWCT2018F 11 A1 BEHES LSRN, FI0ET 5PHERRESH IR
BEOFMEENEH BN, LREHETLHERE, ATERRE. CHEESNGOEEERTENPRER, BEEEREENRE
SEFRBEHARREE L.

o B A% Tk i A A RN B 4




ESEHIBARASE
United Credit Ratings Co.,Ltd. )| {ﬁ—ﬁz{g}:ﬂ TFRIRLE

AEIEMEEE. BT EEXEENS00S; HEARA: .
= BHEBARERAEAIE

1. ARG HBA

IR RATIESR IR AT HES A AT RENTTERS, ZUHERERRFELNATRERE L
B b . AR HA R GRS EIT BT 299,625.00 AT (&) , BERITHERERELRS
BHNESESELRPEEREATE . AXRKTHTRAEKREE 100 75, HEERIT, FTHRHEHR
NERITZHE 6 . ZRRITUHBREAMBNHEF AL BEENREFEKE, RF
AABRFEREBNEFT S RHABRALERTHREERBOE. TipRRAA 7 B4R SHEEN
MEEAEEDEHRE. FRRITHTERSEMFE K, FHBEEAENEE—FRE. KK
BRERPEVERRITERZBH e MARBHNE I HEBEVMEHRBMZH L.

AR RAT I R e a R

(1) HERERK

FIRGEE B#

ERRATEROVIEERMEAETERERABASEZH TN S B AR RERZ 5B
(BFREE T GHARESERN. RESIERNMBRNEE, WX RS EH WK S
ZEHNBN. BERERERIMETE) MiT— ARG HARRERZ G, URAFRRE—#Z
HiH SRR R E R R

HBM R R

HEARRITZIG, SATRHIEIRERERF. HBMEA, #HEAFBRSER (FMBEREAKE
TR R R R T B N AI AR A A B R R AETH RIRERE R FE R, B TR ARBET
HRNAS TR

TRIE BRI S A: P1=P0/ (14n) ;

WRFRERECK: Pl= (PO+AXLK) / (1+k) ;

EARFHRER TR Pl= (PO+AXK) / (1+n+k) ;

IREIEBF]: P1=P0-D;

FR=BREE #4T: P1= (PO-D+AXk) / (1+n+k) .

Hr: PO RABAHBRME, n AIRERERFSEHEKRAR, k AMKHBRRERE, AN
HRFBMAE AT, D AEBRIRIEMERF], Pl AAREERENE.

LA F I R RS F/EUR AR BB, A SRR &RAHE T R TRRNER
2, rPEIESESBEM LT ARG REEBERE FHEEBENMERENASE, FEASTRIER
MIgHAZH. ABMEREEERRIEE (R SRR ABREAVEGRRFEARRBE
Hfz 5. HEREZFICHZE, MZFFEARNERBIEEARAEENERN BT,

HAFARRRERBEME. 63, A LBUEFEMBREARRGEMN. BER/EBERNELR
A7 4k AT BT RERZ IR P 4% B RE R A B RACRI B S IR AT AE AL AR B, AR RSB RER AT, A
B ARBER LR FE R AT R A ARG R AR AXRERNMBAZHAER
BB IMENR IS SR B B G SRR AR 25 M B 3B 1T B S SR T

FB, REEREBRNEABETARRE—HEE i ERE R ENRERE.

& B A% Tk H R A A PR 8) 5
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United Credit Ratings Co.,Ltd. /A\gj 'fﬁ'/ﬁn’fg}ﬂ ‘H’-f&?ﬁ%

M T B IE&R

ERRBATHITT R EE, YAFREAEMELE =N EBFELETANXTGHS
WALME T AR RIS B 80%Ef, AFERSHMNIRBERMER TREFRFRZAFRAEAK
SHEIWRR.

HELRZ G HARESEHEN. BREFIEAFERNMEARNEE, NEERNM&RED
AT893E 5 B AR MR MR TR, ERBRMEREHRZENZ S HRAZENER
Prig it 5.

ERFRFEHFESUNBRRTRRIM =52 Z VA BB 7 AL AR KRS TR,
R AR RATH R RN S E#E. BIEERMERMENAMETFN LR FENBERRKSBHF
HII Z TS BRI —X 5 B ARREL SN, BENBESHERNMENMITARRE—E
HiH RS T E R R .

(2) BeEZ&EK

B HAME B 23K

EERRITHTEHRIBE LN SHEA, AFRBUARRITHITERPNEGNERE LF—EH
Bl (EHRE—HEENE) IMERETEFRE ARE ST RERPTER. Bk LREARIEA
AIRAERERNEFTSRHAEHATRETHERE SRENE R EAER I RTE-

&R %K

ERRBATO RN, WRAFREEEMEL=TIKHGERELETEINZSH
BB AE T LEIERMIEH 130% (& 130%) , BUREREHARE 3,000 ik, AFRHER
T AR T A 28 BA R THRILE B4 A% 6L [B] & 3P B R o SR B R U W 3 5

FHELRZGHARESHBRN . REZFIIEAFTERMEABNER, NEERNMEARZH
BORIZZ 5 AT R R AR AT, RIS AR E R BN S BRREENER
Mg AR E .

(3) EE%K

BEMFRIERRK

BREAITHHRRERMTEEE, MEATBEECMEL =TI BRENMBET S
BN IR AT T0%HT, FTEEGRIFA N BOR ERF A H T R 2 3R B AR - 1R B3 T B I b 2 38 R R
BRI EEIEE A,

HELERZ G BANRELHERN. BRESFEARERIMSAENER, NEZRMIEAER
BIIAE 5 B AR AT M I A FIli B i B, EH MR AR H RZ BB B IR G
M ABEN T E. WREERNER TEENEL, WER “FE=+A%58" FNERN
WREZ FEHE—NXSHBERITE.

ARRATW O HFREAMTEEE, THERFAFAECSFERERMMERHEEETiZ ks e
ZATHE BN —IK, BHEE K EE&M4 T 57FE AREA T BRA S 8 B R ik ik #
WILHEEER, ZTEEEANBTEEER, UHAFE ARRES RATER S EER.

Sy EE=F 5 :

BRI RAT W RS 5 405 FA M SERE 1B 155 A W) 72 S5 4R U B 1 P O AR A G HE TR BB K AR Ak,
FRYE 1 EHE R & MR A E R B E R SRS T EIE SN AT EER & HIRN,
AR N EE — IR DB N B 24 BA R R B BN A% 171 A ] 51 68 B r 1 230 Bl 3 43 AT 85 3 AR
. THEARAEANERDESREHLE, TUEARAEBHMMEEBRENEITEE, KK

b A% I Ak 3R AT PR F) 6
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United Credit Ratings Co.,Ltd. A {ﬁ*—)ﬁ\/{gm PRIRE

B INEE U A A LR K, ARLEATEMnE S

BARE, ARMBHTERERNEREESRR (SATREEEMEL=+ITHHEPESE TR
N5 BRI ENE T SEBRN R E 80%rf, AREESAMNRBEBRMER TBETRIFEZ
ARBARSHFIERR) , HFHETERESZRK, LREREFTEREERFE R TERA G
FrHERL

2. RRGAREREAE
BIRRAT TR DAL 299,625.00 /A5t (&) , BRERITHAR, IRETFUTHE R
HARFE T E:

A1 ARTHBENNGHREEFLRREL (£ FL)

o B &% #HEM DRAEERSE
R ERILH A% 0 X PPP 5H 168,778.06 105,000.00
=&KERE B EWIER R R R PPP T H 128,780.96 80,000.00
B SR E 0 PPP T H 69,637.09 45,000.00
T ZBN AR ZEE —#i8% PPP I H 28,484.78 20,000.00
HERMEE S 49,625.00 49,625.00
it 445,305.89 299,625.00

TRk A8 RAE

EARRRATERFERSHFHO T LRMBURABRREEEH, AFHRBELRZRE ST
B, HRMENBREZSFEL ARARKIECERASWAGCRRETE . MAiFASHE K
BB, FERSAEHTHAFUAHE RSB KRR 7 kR,

EARRTIRRRER S 2T, AR TREDN B #ENERREUBFERSETEAN,
HEFER I Z RIERHAXRERMENERF TUES.

BARE, BEROENESEENTH-PAEAFAATLERRIERNZOMNS, §Raqamgms
BART A FAT AL

=, TSR

AREEVFAETLTRE. HETRE. TWSRATES, UNEESK e WAL ET
e

1. #diTdk

(1) 17 eA%k A

% e R A% R B HE P A% AR BB BB AT R B T . ZE B AT AT/ RAET 7K. W
AR RREERBUR AL B IFR . FMEEAAREE KMRE T, SENEREERIELRELS
MRt E. i S5KE KBE—EURIEFEEIRN =K, EHRAREENTEEEEHA.

FELERGBERBHE, B (2017 FHFAZESEERE) BB ER, 2016 ELFRIZB] IR
HEEWIM 0 LT, 25 FURBKNENKE, HUEARZEES 4 £ REHEK. Hd,
EAHZEEKIEEREK, BilERAKAE =22 —MINGERSERE. ZamBEEiywm, 2
HABSZER. S THREROELREUAREREFELZ AHRREWE, REZSHHHEFME

o [ 4 Tk 23K IR PR 8] 7



ESEHTEERAAE
United Credit Ratings Co.,Ltd.

INE T HAE R AR

IR 4 FEZ A, 2015463 A 10 H, BRERBRER KGR WIL T4 BFZ Bt W E 5.
6 SHATZBENA, LHm RSN AR TEZBERNRE.

EER, REZEENAEVENEN, CSHRPRBAMERILIEL. TARRES, 7RI,
THEE., IT4EN. BETENEESZEEN., E2BSRESEWH, R TESATITA
B, BEx#tEFI8RMESEERDS. 2017 £, RELE 2 8% ENEEXBARET. &% 2017
F£R, REBRATLSTHIZBAE 37 &, BENAEXE 3,580.72 TR, BEEHEK 6.5%;
HEEEBIREAEERN 2.02%, ZEFEEN S 2%. RECEROZRERERR, Z2¢
BITVSRE, BITKFPAREHRE, ZESHRTHAFHE, C8ZEN4ARELSTLTAERZ
BRE. NRHIBHRE, 2017 FEERITRHEE 6.42 ALTREN, HPZARItREEN 2,483
2T, FEEKY 16.5%, AHEELRKBERN 3.87%. ANFIF/NEERRE, 2017 £2£EZ
S 6,000 TH& A L R BRI/ 7,108 /M, B EFEHEK 0.68%.

EREZEREEARAREFH, SHALREEGRRABEFMAL, REZETIEDH RN
M. H.LHE 70, 80 ERMBREE —EEERITNBENZEE-BUERESEES, RECRYH+
BB TZBRITRIZBEASTBIN, FEHE%513 TEE. mEX. B HNEENZERAR, HE
B HBANER, BRANZRERGHELRE, B, BEREBRNEHEE, BitEREML,
HEEMER E 5l THEAAE, FTF 2011 EEHMBFRE “ACRP1000” . “4—5” AFEE
HARFERUBIE BRBAR, A% AR E RN E B 5 21k 80%F 85%.

ERBZFEFHE, BiiREBTOEENAIME R AT HSREX, ZEKH
AR TRERY:, BEHENXEES: BBAERE, ZTRERAZRHE/N: ZEAZHEN
BERA TR AR, BRBEA IR T 20%, TG e S Rl AR &5 BB 70%, Rl HA% B 9 & FRL AR
AENRE, ZREANREETEMEANE. RREERAERKTREE: B, XER
H B EHIRP R A AR AL B ALE N B ARLE 12,000~14,000 Jo/FRLZ 6, TR 53
AR EPR A1 AP1000 HIBALEMN7E 14,000~20,000 Jo/ T2, SREHEEEAENZELRSE,
BAEMEERE TR, XEEZERMERAHE—2 R,

seAh, EFEEFESE, ZHEBAZ—ENY. RE—REEER T, KHALSK, EaE
HESRREEN 80% L. RERBBREE AERES. TBERNFERHFRERES.
MEE LT R B BAIFRRMANIEK, KERERBXNTREMNZEEERELR, £2EMKSRER
BEM. PEBNFCERAHEFAE “2020 FEAAENEE (GDP) ZEABHEAEL 2005 4
TR 40%ZE 45%” , FEAT ERBRHEN EFR, RERBFIEEEE. ZER—HEARRN
BRI, 5K, RERHEER 8. B, BEADEK. D BEBERESESR,
MET LR ER TR BRARELSE, T EHR B TS RIRENEE, BEREH
HBRERNNEEE.

A2 EBZEBERLRBEL (45 AFRE)

2 IR R b3 KH K AR R B
KRB ~0.38 ~0.7 0.07~0.23 ~1.0 ~0.5 ~0.23
PR LA & 70% 70% 0 0 0 14%
FEREF A/ | 5,000~6,000 ~3,000 ~3,300 ~1,000 ~2,000 ~8,000
NI GW 4 MW % GW % MW % MW % GW &
BV E? 100% 30% 0 0 0 0

2 FEiERE LR HERCY 100%.

o B A Tk R A A TRAE)
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mpEE | owg | wr | BnTkE | ReTOR | iiesE | TR
A RB: REFREE

BAE, D/IEZROZEREW, EXHEFTERMZEED. BREZE K BIEREMR
. BTER . THRARMEBMAFEEFHALSHEMNSE, hZzREBiCH#ANEREEERRE
#, REZRERBITIARKEINRT.

(2) TS

FEATNHENEGE AT, ZEIWVENTEIESHEERENELZ, BREL2, SREBELERE
B, R IVHTHEMERGBENRERE, REEENZEBERRS, RS EBRFEEE
WEEFHTERE TREFT RN RFRHENEZSF, HXRRNFHERARK, FHEHF™E, TR
HENBRAT I FBENE R E KEER

MEMERREHER, BTREZEENENR, HREFLZRIALERARETRL LU
TEMER, FHEALEF#ITREREAERES, BRRE. MEEREEN, EHAR e
Al MO R B e R R Z—.

FERZBEREEETES, BTXREWEE, EERMZ RN, 5—RAMHEL,
BEE g e, BAFSVFERMAHEMERBRIMRA; FRHEnTEEFRRKFER, BHE
RIE BB R IBIT BN TR A Er=dh, ZEALELIABEA RS, Fiir kL=t 2
WM — E B R & BT AT 2 IR &S A, R HEEREL Tt N = Bk 2
%1

BARE, ZHaTIWAHEANTTES, TUTHREBRAEEZSRE.

(3) 1TLBUR

ZHEBERAH, HTZEAXENEARRAREK. ENEs, AXFZERRE, BXELZHE
BT T —EMBURER, SFEEBENESETSKBEEFMES, W: ZEEMENEERE LT
HHEKAE, EWMEEERAEESR LA LN, WEEREERRTHERRLTMBEEE, Rt
HE DR &R MIBERE.

2016 4 A1 H, JiFPRPieAELBRIRLEES LHHIERRE: EERZE2ERERS
¥k, PR TR ZRENRENA. FA, BEXREBREBHEERKRAM (2016 FRFELERIENL) |
(BEVERAREAEIFITEITR] (2016~2030 £E) ) Al (BEEBARENE SLIFITEIRELRE) , ER
VR, ERASISREREBH S, BSEXTEMNARRE. BREERBALERIEREERR
A= KERTE, HHESRBEARYSS #—PMRetiREm A%, HitREN ISR, PHT
o E BRI B AR A LE Ak B AR A BRI B B AR 1Tah iR LA K BRAE 7 1) .

2016 12 H 22 H, REE. BERBEARA T (EARE “T=H” MR (20162020 ) ) ,
BHRFEZERBZEMNEN, MKEESRESELIERRAE, EHFTEZLEST, i
WEZEREER, AREZBEREREFE. “+t=31” #i8, £2EZERZYS 3,000 FT K.
FT 3,000 AL, 2020 4355153 5,800 /5T .

2017 2 HERBEER TR Q017 FRELERSELY , BHiHEsIZHE “EdE”, #i#E
HEAMARRNAREBKR, WIFEEAEE XTI B EER M E oM, #3 “er—5” HE
BARITFESEIIE.

20173 H 23 H, EERRAT (RTREZESHAMELRE “+=1” ML 2025 Fix
B EHARIOME) , HHRIF 2025 4B, REKEERSBARERERAT, BHTERERSLEE
Rif, MREMPNEEEIBEEE, RSENTERERARRBESE /LRI,

g B AL T Ak IR R A PR ) 9
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Unitad Credlt Ratings Co.,Ltd. /A\‘—;] {ﬁ_#'fg)ﬂ ,i_-r_ﬁ*&%—_

201842 A, EXRBHERTAR Q018 FRFELERISEN) , BHERZEAZERE, ®E
“BEREERRIHE” TIUTEHER, B#—PRAZELZEEEKY, BRESZBNARER
BT, EENBEIERZLRETE. EXSWIFIRAREM L, FIER—HEEHRX & =48
JEAKBEZETE; #— DB ERBFREEMNE, U ZE iBRERY TIE; 4ESfafgn
WX R ERR A, REZBEERFER; SELHEZARBEEREI, BREBEFARESE AR
FEILEER, NP/ ERE R ST T/E, BRIREEZELREFIA.

BARE, EF%, PEZBRKERE, KEARRERRERA. EZESGEREE, FHMEFT
BB EHEAD, EFERNE. BiRECHAZMMEFEERE, M2 ER “EHE7 KKK
T, ZEBERBTRKERBIIRET .

(4) 1TvRyE

REFHZBNAEZRHA=ZAZBRER, AR BBRA RIS RO E & R B R
KEMREZ—. BHIW=AZEBEEEEFBEEELE MR “E—5” ; AEETER
AF 5B AP1000 =A% FEEARFLES 51 B AR, P EMAIRIFFFRE CAP1400 A, HE
FNFEZ BN EARERHEESE, FEAZESRRFEHEmEET I, FE8RE 2015
EZREBFEERBATEMBES TIE. RBBEZFER 7B VEHRNHE, SEE™
B LML SRIRBUIT SR RE 4% e TR EER 41T ST HE B IR I R

FB, ZERKBREREEBERSE, WEBREREMFEAKEMERR, HUEZERBER
EHEHHE, REEFHEKPREIRE.

BAE, GBRRBHEAKEERE, REBUFN THARBEAGRIER. STZERBRIA
AIEEE, B EREFIEMLNE RSB,

(5 TR fE

AR RF IR MR ER ST OB R IAT, Xt EZBEERNR BT ARRS.
NT BT A M BEIRE AR EERFIGRIEFR R, B TR EME— R a2 REE . REXRE (%
B AR HAR BRI A CHFFMERREFE LR BRI » KRR 10 ERH, REX TR EFRAMER
WASE, Wit#) 2020 £, REZHEBENAEE 5800 AT, FE 3,000 5TRLAE, REHEHM
HETH 2%RFAZE 4%, W5, HETE AGTELE R R RERAIHKIL 8~10 £, ABHBEEE. &
REEBSRBEEWTRKNBRAY, HELEREZS “T=1” #M+H, FRITGERERK
R EIRZ W B AR IRATAR], “T=H” #ik, REZBEREFREEXNERA, ZHEEHE
AN T35 A AT

Ah, HEERE “HR—5" REERERNTR RECEEZBEERNE ZME~R, A
REZBEEAHORETERAZRF, TREEREBZHEREERTHES RS-

BAEE, RE “T=17 HRZHERETHRERBEAR, ZBEREGEVENTTSITREE: M
KZHEBEARNRES, THEATFREZGRESVEGRTHESRINRR, #—PAREKERE
HE IR TR TIA (A

2. EHATE

(D A7k

BHORERKSEF Lz —, 23har 50% LA EHE R 3™ BHE I B FloF REF BOkf 946 7
FBAERYE, BRI B RARE ERE TR . TR EBUREIN R
REFRBHN, WEEFEN, SH2EERTRARE T FREEK. HE 2010 £k, %

B A% T b IR A TR 8] . 10



BEEHTHEREZE
United Credit Ratings Co.,Ltd. -] {ﬁ#{gm ﬁg&%&%

B R B T IR AR, [E e B R R AR B

AR T, I 10 ERBERFVSFERRE TEERKAEE . EEFAVSF~EE
Z3d 2006 £E 2 2011 FEELE 6 FRBIT 20% M EEMK G, MEP AN TITXE, 2015 3K 2.3%, K~
It 10 ERRME. 2016 EEFN LS FEERBTE 7.09%, B LEFHHRA. 2016 EE&HLBHE
WA 49,522 1270, b RLENK 6.6%; £ AR BERERN AT ABEFM A S IFE
6,745 127G, K 4.6%, HPEEHRAWSEIFIE 1,879 127, K 6.8%. KERGIT RIIPZ
H, 2017 E2EBEHFEFEIL 213,954 1270, FHHEK 10.5%, REEEFAEH. 2018 F L3 4E,
A E @S BFE 94,790 1258, B LERBEK 10.4%.

A1 20072017 4B LALEX R RAEFHSERALESERAL ($45: LT %)
THH000.00 35.00%
$00006.00 ‘
300000.00
400000.00
300600000
20000000 o

100000.00 - L -

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

- 30009
25.00%
2000%
15.00%
10.00%
3.00%
0.00%

o SHSEERSTRETAE meme B BE

oy EHRBEBTRERHEEHEE o BRA BT ERNEE

kR Wind
E: 2017 FHBALBEAELRFFHRT (FLKF)
BHETAVE TS AEESEENS, 2017 EHEBEHFAFRBRE 109,799 1276, H
FERK 7.0%, HEL EFEMR 01 NES A BHISETRERE 109,799 1278, EEEK 7.0%,
R B 0.1 NES R M, BUOFHEMS KE. SRRERSEERENE, EEBT
FBH R BB —EREE RS EFT LA RRE: HOBSHE T AN REUE L% m = kiR
G SEM, JTEEABT. BOT'SEEEAZE FRAETH, MRRAETAWBANRFELS
THERANFRIEA.
BAEE, EEXREEFNEZEER~RBRELWHFETBESN, EREFEAES. B,
BT EE AE TS AEETRNEZ il RBHE.
(2) fTkFTER
BRI
B EMEHEEREERLFTRHERRNEEYRERM, T {RAEREFKMXETRE
BELRE. AEREFEFERRNER, —EZB R My ERBFNEEER.
IRER, BHEBT KBNS ERNHERE, WiTHK. B, ROTEMETBOREAGEE K
WREBTREBHNTE, MR EEALE. SREERERNE, CEREERBIKRGFE, TH

3 “gi—4ik” (Build-Transfer)
4“2 kil ”  (Build-Operate-Transfer)

o B 4% Tk % A PR ) 1t




KEEHTREELE
United Credit Ratings Ce.,Ltd. /A\‘—;] 'fﬁf"fg)ﬂ 'i’%%ﬁ*&%

ARREHTETFTEIRLERRY, B H i AEMRERRE I ERmA. 2017 F, &
E A R 140,005 12T, B EEEK 19.0%, HSEERSZRE (REERS) HHERN 22.2%.
K E AR RSO, AR, REMALREEEY. HE. PANHESTERES
B R 21.2%. 20.2%H1 18.1%, A HIRTFEFREEEIANE SR, 84 MEF A 63 4
B, 2018 4 1~6 B4, 2EBEEHEZHEE (AR 297,316 1278, B LEREK 6%.

BEE, KREREMRER S AEFSRETE A RE S RIMFER ENEFI&E.

REBT#E

BEEFEZFSAFES, BT EEARERZT. REMKNGHFNE. 2017F, £EE
Sl BB THEARA 131.72 12F K, B EEHK 4.2%; BEEFHT LHER 178,654 TFEHK, BE
MK 7.0%. 2017 E, FEHIF RO R TER 781,484 FFE5 K, B EHEEK 3.0%; Hrh,
fEE i LHAR 536,444 T F 7K, B EEHK 2.9%.

EWAREERETREAE, 2017 %, £2EHEMN- XEESEEFF T 609 HE, M XSEHM
ARBEAER 604 TE, AHBEERER 82 HE. 2F2ERNMREM I REEF AESE
1525 73 P WHEWMP XEERARE. HEFHKNEERRTR.

BAE, ERMFEARBRRETRIELT, REARENZHIMEREERRENE, HF
stk RERBRRTK.

(3) LiEEME

MM FKERBERNE LTV FEEEME, BRTVREESZEAMBNEESIHHE.
2014~2015 4, M MRES T BHERNES. WML RSN, 7= RET,
PR A% 8= B IR AR SR B AT, 2015 4E 5~12 B, I EERREREK 2,000 JT/ME; 2015 4
12 AE 2016 F£ 4 Ad4, BERNNMKIBRHE, BIFHSHS, 4 AT, QNN EIHE-—£5 S IEE,
EE) 3,000 /M S ATEE, ANMERHXERGHES, 26 ARMMFFHESL RS, FEH#
SIREEEGENIAEE. G20 B2, BURFEREVW T HI TR, #aihEg L 10
ABEFRRIFEURNERKRERELE T, WOMPOE L, 11 AUSK, SN EMEEEEHER
17, WIEER, EFERIEE, NREFLWRESER, BMTERESRIEHERT, ANl
DL R E. 2017 RSB EERE B Y LiTia%k.

BEN 2014 £EJ5, R SHFHEHNTEF THERCERENE R, SHUKEN TS
2 SATTES. 2015 4, EFRIRMERNB RS T, KEMERETIT, ARE S
E&, ERERGELE 2014 FRES, MW EEEFRRBRELETE, MR REELE 285 ju/mid
FKE; BATEE, BTFHHTRARTE, ROIHEFETR, SVEZESFEEET, BE
AW T B, KBNS TEEUNENIN 99.80 R FEREFRE 79.61 s, R EXIEIA 20.23%, £ 2014
ERRIEFH— P INER. 2016 F, ZSREEAMHRSERBEOEM, KETHRIVET, BFEEL 2015
ETITES. 2017 FLR, KBMEHEN 3 AR SN LK, RUHESHENFTHRESR,
Bl AEF BRI RIE B, =ZFEKBT AR B RIEE, (HKEMEEZERNGFREZET,
AU HILME T

BAEE, BERRAMAUKRENEESI TR, (BEHZa8 20 R FBREmEm, Mg HIlEK
B R, AFT RIS T RA Kz,

(4) 17l ES

BTV RBCEFBE AU BERERATL, HEABL2EK, SUHESAER “&FH” R,
BN EXRE AL DERRMVRIAS DEGEMSVHF. 20174 12 A 25 H, FERS BRI

o B 4% Tk 53R B AR PR ) » 12



BESERTHREEAR
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BAT CGRTHHE 2017 EEETIMBRIEAWERARLZENAE) , BHET 227 KEA 241 T
BRER, 2017 EZENSEERBECLSIETE 5 FFAER AN —E,
FEBATRAERLESESE. REEL, RERL. THRESE. SEELURRS F/H
BHak. Nak bRE, SEEXTHNHMERSHEAR, T8, E&NBNHEEREERNX
REmi. REMXEFBEEHRPRBERSVE 5E—ENTHHHE, MI1ZEARBEHE KR
RRITRE., bRkl EEABETEIE. BorebkasalsEAETE. BEBRLTER.

A3 TERATLES

e ] REL ZERR
o E
o ek
AAEL R PRIERANHNASE, 5 LHARER
chaygs 500 3%, FERRATH EEE—FEZH
AR T
o K
HE—E
[THzE®R RIEMEEER, JEBENK, ANREAE
TTHFARZE Al R 2H, HEHEAER. SRR, AT
BT AP SN 5 &30k ZIRA I 50%LA 1
FH R
BRER
=i EFER BAH AR, BXERY KaiE
3 =1 <H 2B ’ F
XSRS ACRET —RRE, KERENEEARAREEES
B R 49
RTER
. AAIEK (Shimizw) | 5EERESTES, LS EELSEEE (EPC)
SPERAE BT (Skanska) M EEHEHAS (MPC)
RRETEEAOBRN S EE, RERRE
NE NS - BURE, AERE. BEBMEEHEIERAL
o, BEARMRS, RERE

FAt R AT EIERE

MENFTIRAIZFHEORE, TEEERALETHEFTEREK, RERILETL AHER
EEE. @B LTENY, BEETEER, FE— X842 LR TERNYE, £+
R, AEMITEN: BBk, AR, BIE. WRITE. XU 8] MBO0TRE, f9ER, 7
AL R MBRZETESEMREBETE, THERERK, THEAHTI.

ARSIV ESER L, BEERAVEER=RENEEZ i, BELRESREMHI,
BLAWS 5N EFHNEERRMZEE, BRTUHNESFEAbBTAL. BTRARCI®IT
TS AM. BT, BOT B HEEABTNER, BIOVKE ;- BI8ITH, 4615/ EPCS. BOT.
BT. BOOTS. CM’. PMCE. PPPPEEARAERFN T HHIHEZE E A, FIBEOEAwRASEFLR
MEmPEERER.

“Rit. R, HIHAE” (Engineer-Procure-Construct)
“ER A28 81" (Build-Own-Operate-Transfer )
“HEL-%#” (Construct-Management)

“I HEHEAE” (Project-Management-Construct )
“AREEMN” (Public-Private partnership)

¥ B H Lk IR R TR 8] 13
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BESERIRAEZS
United Credit Ratings Co.,Ltd. B4R HAE R IR BARE

BAE, BTV EERE, TEFET, BEUEESEEGEEER: BERRATY
FIRESK, BRI ESEBHR T Z kR,

(5) TR

FEEEMAFHATES, PEEBFMHFANNMIBCE KA. EERFLEFENRKOERT,
WP EB BRI, FRBEARREN. ERREEKNERET, RARESHEEREH
MR, XKRESFH{/EMG, “—#HF—8” . “KOLFR” FREFEREAR, TLEERRFR.
BH IR B R R, PPP. BIMIY, SEER. BHEMTEHUBURARTM R BRI
MK RIET. -

CERE” AMETF

2016 £ 3 B, MHEE. BRBFLR/AMLESAT T CEVHBBIESERRRSHEMNE) - 28
Kb, B 201645 A 1 Hig, A2EGEALEETESCERA, BRk. B/, £k,
TGRS EWBABABNRGTEE, BEAEVRBECEEER. “Edul” 5, &
FAVIEL AW NI ER — BB CEREWRN 500 bl L RHEMBF SR ERNABN) R I
BN . — BB AFLE A 1%, DNIIEGIEL A ROE3E FHE 5 BT B — R BLEN 3%.

BRBEIRAENK

2014 9 H, E&RERM (RTRIEESKE#INKIEFTRENEBIREL) . KILEFT
B L. L. L. 8. . widb. wis. EKR. IO =, 32 1 ANET, ERY
205 AFEHAR, ANOMAEFELRESBTEEK 40%. W), ER. 8. LA, PESKITEE
B ERSMEHEHAKISFTRREHREN, BHARFIZEERTIH. 201543 A, BRKHN
. SR, WEBEAE R (B LAZ BET M 21 H4l L4 A BYBRE1T3
“—H—ER” METEIREAT R ABRTIRFTIRBILE. 20169 B, EREHAZATHENE
=L PPP A E, HIEESEMEHE PPP B H 1,233 4, B8ELA 2.14 HLTT, BREIR. ZBEH.
KA BRI, Rk, HLAERTR TES LA,

PPP Wi H B #&™

2016 £ 9 A, WMBERUA & (2016) 92 SEIR (BUFHIHL LB AG/EDIH WBUEBHETIME) ,
St A SRS PPP T B (RANRIE. TEBUFRIGEE ., TEMBMEERE., HEE~AREE
RIS BEEBTTHE. 2016 4 12 A, ERRKAE. FPEIEEBRSBE RN (RTHRESGEME
HEEBF MR AESE (PPP) HE B/ UAER TIERMELY , BAHlik PPP EAEEH
FEIESALIE, BIER S WINREE, SMBUFH PPP &R AT B ESE 1. 20174 11 A 30 H,
EFREBHERNER CETHEHRNEAS SERMESEASIE (PPP) MAKHRIER) , EXR
AU RER R SURTRIE, BREREBRENHHZILEANNT LRSS, —EaREEE
Fil, AELMEMAE X EAERRHREHEALS S PPPUIH. 201844 A 24 H, MBI TR (<
Fit— B IEBUR A S A EIE (PPP) /RYET BT EE @A , BHHHE RH/RETRE 2
HIFER 42 E PPP 444 B R FETHE, EREHEGETMERT PPP B WEN AMIEEET
fe. BIBERAF. BN EEKIEEISH.

BEE, REEFTLATECRREY, EEFRREKNENRET, TLSr-E8EE8HN
PEET. BEMENEABENAFTFERSWKRAZS]; s, PPP HiHBHGE™ENEHT
M7= A — e R

VM5 SR BIM) DEFTRIE W& TS SRR AR, STENRRMEY, BidiF s ARSI
MESEER.

& B A T b R AR AN PR F) » 14
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(6> 1TkkiE

AR S BRSEFEER

ENEFVTHENT IEARZHOEFEN, XEMPFHRERD, TUhEANEL2KHER
FWEL, HEATREHSE T T EREENEFRSNREE. XSEEFSHCLEME
EEEMEN, REERRL. BXTEFENRBERE. RERFRN LRFBERT T RKIBHE,
H—MERTE. REFFRBRATGMARZELENL, SHEAZITWHEAKFEIK.

RT3 1 R B33 B AR K

BATLEATRNM . K. BEFEREMEGERE 60%U L. EERMHFKIE. BAEN
RPENEERR, MTWAREERER—EE1. A, 2FUNFEINIHFERER, EFERE
5730 /1 A A M AR e i . A R ERALEEINR, AR REEREER, 8N T BT
NI .

R FEEHITK

BHAWAERER, ERAGRSREAR, MABHIRETERKERERKR, MHERT
WREFHRRIEEER. BEEL. BRAPBKNITEEREYFEIAENEEF. BERER
FRTAWABKFERAT, FEREEANSMFIEED. RNEFENSAGREH4TE
P TAWAEREEN . SORSCEET RSN Fr4L Kk REEIHERR.

BAE, BIUTWHSESBEEREKTEIK, TAIBIT AR R RS 3 ik e sh i
MR REEARKATLE, RIBEEEABRKR, RREFSVHEARIRBNEENRE
K.

(7 PR R

BN K RRZIEMEF AR WER, HPEER™RREERSETILE K. 2011 FLAK,
B EZF A LEESI RS KE AR, EUAFHEANTTEE; AN mEKENFTBNES
RZEERENERE: FHREBCEFENER, BUFEST. SBEEERFRFETER, 2EEE
BB EFSINE, ARE, BHIMILRRTEREHE P K.

MKERE, EPERECHNTWACHERHMRNERT, SLcEER=REH%ERET
BALBAT, NEFSRARAL B R 2 R AR 42 R 75 RS EREA SR

BAMNTTE, BEABRREEZATHNRLA. BEPEBTHEERMR, TWBEMREER
BEELHEBE R~ RENLERE LT BRPEETEMREZRRERE, HEREEKEE
XSG . A5h, BITAEERRH A B RO T A R R S B AR R R T BRI E R, R
HIBRZT, WBALBAR AR DRI, %Zﬁmﬁ%%%&%@&%ﬁ@ﬁﬁﬂ
R A KA 2 AN RS R R VA R AF

TolAeTrE, BT EEMBREATRIBAR, THUKBEAFEHERIRE. 2009 £k, £
HYEE AR LT AR R R RIS X SRR &, BRT “REERL” . ChEER” . ‘K
LR . “BIRGHTE” SR 2015 4, RBGRAFSREE, BUFET ‘“—w—K7 . 1E
R FERRE. KILEFH=ZKEBEAREKNEEE IR, RERKEARMPLE 55K, Kok
REEMBERRKSAF[SRE, MBIV HRERN ST K.

BAE, BHN, XEFAHEEEANER, TEEZNEFFANERERENE. £T
BT EEMLTFHRMARTE, BEREEK, UREHTRARETHE, MZEBREENRE
#, BHAWEER/IMA. BAKE, KEESFNFERE. REEESNREE RSN
B RE T AT EE, BRATWRAREE FEBRTAREER, RERIIFIRRER

o [ 4 Tk IR IR A A TR E) » 15
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o
M. EEiERSH

1. AMEZEES

AFRREEMETLTEEEAARZ —, FANUERREZB TEBRRIBILHEA. PEE
K. Bl—EeBERERHAY, REAM——FK 30 KERTAWMNEZ B TEZRNSY, RERE
BHIBBRNENE, RETREKEIEERNEE KT, BATUETTRE. BaTHEER
RNLRZAE, AARKBERTENEENLEAR. AT TENPEZ TIENERAFRAT (U
TR “EMAE” ) . PERTUE-_—RERAT (LLTFHEKR “=Z=4A87 ) . #EZITI
HEoZBRAHERAT (UTER “Z=477)  PERTRE-NERARAR (LUFHERK ‘=
MARR” D ffPEZTVERRRABAR (BITEK “HBHAF” ) RYPEEZBEIERZERET
BABLESRBN 5 FHRB TERERMI.

BETEAFE, ZETE-BERAFNZMLE, AMEATEZRTERRNAESY, &
JEARR THNTR MRS, TTARARKESE RS, [ RIGBIZEY,, T BEZEESESMERZH
PAMZS MBS EASHBRRTIE. ARWEE A TREREBHAZBESNE 2IBERET, B
# AP1000. EPR. #p—S5H—Ruit R R SRS HEZ B NEERE, ZaTERRR
FIRFEARKT DR FHEF AT, BE 2017 £, SFREZENAEEREN 8 &, AFEAEE
He 21 GHANBERTS, SEREBRZAENLR 36%; ATREENCERZEIE 9 &, 2
BREHE 198, EEICEBRZENE4 &, EEZBENA 2 §. AR 5EEMERAR. XEH
BHESAT. MEK AECL ATEEEMASWENY T KAERXR, B RIFHERF DM,

T ESRATREIE, AFER—HHEERRENTE, KPP aBERmEERFEIRE, TR
TIMBEMM SRR, TEETRAEESE (2,100 M) . BEHEE (1175 XK) HAEAFRRHEEZ
B FYIE LB TSI B EERIAT 50%U L. ATKITAEZE T TEMZSE TERRESRRK
KM, FREVHEATT A SHEA, AR PPP. SRS KT E . 218 JEK ST, AF PPP.
EPC S GERWARIE LS B, AR RS E T EHEN, SHARBERWEEIE.
AFIM 2015 EFF1ES S PPP W%, 2017 EARBMTHLWIMEE, BEFWRZR MR ME
BEETE, PPP MG EANREHKNE. AF PPP W& BB AWTHIE. BRTR. REHE%R
BRI, #E. #F. Wi BTFSAKMLS, BRTH. M0, M. LRSS 1S M5

BEl, ARWEZIESLACESR. BRITEA T SARSS. B LEMT S RES%L.
THARIERTLEAAREES. BEEZETEETSRESR. NENTESWAASTHSE— RS
TR TR .

BEE, AFRREEL. RETESEBEENEAR LAV — HIERSEEEAFE.
BEZENITETEER, AFNRRTEENETLLYE, FrATWESRAIESSEMERE, E
Y3528

2. FARAKFE

AFMENTEZEWEENETENE, EZHEBETIATESMA. ATHNZEEERAM
BIEREIELIAR T HAAHKTE. AREEFTEZERTRENBEH T/IENTE RITF &5/
BEYHTE, BRARZOWS, ROFHAEBRB A RENBS “WE” MERBUR, BE

F B L A R ) } 16
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AT AMEE, EAESHBATRBIEI, AREREBEASHEV BB, 2017 4, AFH
HEEEF 236 Ti, HAPRAETF 100 5 RETFERM 145 T, HPREEFH 40 T RS 160 {4
WF T 25 HEFARTE; SFEHAKET 14 TRERE, P “—MZaiMH 2a5%n
HIERBETTE” KRBT UETEEFRMRFE; “AP1000 THEREFH R S =TRF RS KP
EZBTIhER2ER—. = Z%%,;, AFAEASEEMT “PEEETETE” FREENH
B SR . AT RFF RO REMK, 2015~2017 4B, ARMEFREI BN 27312
JB. 5.46 1Z70H 717 1475

BEE, AFGEZEEZETERRIENAKE, ZBRBREBERIGLRA, RETAEF
Efrio# TR 5k TKFRIZERELR, AREZETEEZRIVHAKRESHPME TEXTR.

3. ARER ‘

BEHW, AFFEEOAN (HPEFEHELE 1L . BFES A, BEEEAR6 A

ATEFKERPLE, 1961 EHE, BEEEL, MARKRKTRET. HEZTR K=
FEVHARBAKTEM. BIFEE, [LZHTE BABRMAK., BxXHHL. BRIHTERE,
BT BEal bt 8 TRM, ST bRk ks Tl —fRalbii, IS ZHF iRk,
FEZETEERAFRELHE. RREHE, PREFARLEGE, ZIhNhBEUHEFE, 485
it. 2018 £ 11 AREAREFK.

AT RETRRAEE, 1967 EH4E, WiLRh, HAREER TEN. HEPEZILEA
AEMNAEG AT EELESAEZBEE T EARTBEAR. BIAK, PEZTEMNER A FIRRE
B VAT B #A% SEARIAK. K. BIE4H, REBEHE,; PEZTIENBRATSESEBHE.
BETIESVHALAEHE, EEK. AE8H. REHE, REEHRRAFT, ARIMNSERE
£, FHRKNRKBEERATNESK. REHE, ZEEHAEFESHT. 2018 £ 10 AREAFR LR,
2018 % 11 AREARER., REH,

BEZE 2017 K, ASWEAERRT 30,677 Ao #EEWHBAE, £FARSE 32.19%. BARA
55 44.68% W& AR & 3% RITEAR 5 20.01%; HRHAEFEEIR, BHEHARFTAULE
iR T & 2.03%. KEARRATE 3521%. KEERATE 25.59%. FERTZERE 37.17%.

BBE, AFEREEEARAYFEEATELN, REEENMERTLERZE; RTEHER
BE, BEHEAFTHELERE.

B, EES

1. BHE4EM

ATE (AFEY o GEFEY - PEIERSHAANEFEEEM R A RE R
TEME, AWRBEEAGEEHER. JEEE, BYRMEHAGIREHEER, FHmEEE
HREMBEERRTIE, BRAATBEAF.

ATREAKESRATMBFNMN, FEFTFEREATRNEETHARETR. FIEEATWN
FEEMEREFREBETR. FIEEA R MFES BT RS TIRTREFRN. ARRES
2, MBEKREAT, EF2HTE 1 BEFHR, HPRIEZAEIBLOTEESRAN =2
Zz—; REFEK 1A, dAEFSULKEFNLPHERE%,; EFESPNIRTAREFTFHA AR
TUMITRERSSRFEREE~E. AREEREFTER L. Hit. FH5EZ. &L

B 4 Tk R A TR 8] . 17



BEEEHTHARAS
Unlted Credit Ratings Co.,Ltd. AS]| 'fﬁ'?}?\’fg)ﬂ BB L

EENERE. AFARERERS, BELSH S ARFAN, BHEXRIEF 1A, detkiEEEis
Breg, BEATFRIAREANEFHARRLURIARAREREBRELESLE.
BiEE, ATENEFEREWR EWAT, BABELHEE, BITHBLRE.

2. B IIKE

ATIREN S RBEE, BYTABEEH TREHME. RRFELEEIE. BEERE T
SEHifpE . AAVEEME. ERENEEER. ATRREEERE. SELTESEMEURZL,
FE. HEEPEEERS— AR5 NS E LR, :

BEE, ATMIET —RAIMEEGE, ABSHEBAEE SBAATRERRANEEEE
AL RRE,

N BESH

1. 28BN

ANEMERETL, BB TREERAT VR, ERETEEL. BARKFEMRE&AZESESE
BEARERY, AT SR TEISEHIERE. 2015~2017 4, AE 5HLIE AN 409.70
1275 414.05 {Z7CF0 453.34 278, FEHE AWK 5.19%, ATWANMEE K HEREBKEa. T
=48, ATREEWSEN HENRN B LB SERTE 99% E, EEWSREH.

MEEWFZWAMALE, 2015~2017 £, ARETLTEVSBAGH FE, TERETHGHRE
EMMBIMATS:; ZHETERRZESZEREW, ZELEBATITRY Bx#EFTIERN
ZEED, SRIZFRIRAERETREY, EFXEVSRATHSHEZRESEDN, TUWERAT
Bl S WA ZIMZRESKEY, TEASTARBRMAREES, InZ PPP I B I Z SR BTEG
AT HAM RN SIPEE KBS, TERTEMBRE G FZ RN, ExtaaZaitn
MBI A J1 8 -

£4 2015-2017 528 £ E LS AMBALH2EN (4 24, %)

5E 2015 5§ 2016 £ 2017 £
&8 | Sk | EBHE ) &8 | SH | BRE | &8 | Sk | BRR
A 2829 | 693 | 1006 | 2482 | 6.02 7.44 | 23.72 5.26 7.29
BT 113.87 | 2792 | 1470 | 101.72 | 2467 | 1472 | 96.07 | 2130 | 1454
TIWERATHRE | 25049 | 61.41 | 1020 | 264.45 | 64.13 8.88 | 28574 | 6335 9.35
Hil 15.24 3.74 | 11057 21.39 5181 1249 4551- 10.09 6.56
i 407.88 | 100.00 | 11.48 | 412.38 | 100.00 | 10.42 | 451.04 | 100.00 | 10.07

FHAR: el

E: felFIeale T HMART . K EPC AN HIREMEE.

FEFFEFE, 2015~2017 F, AT EEWELZEERNES A 11.48%. 10.42%F 10.07%, ik
RERE. oREE, ELTRVEZTUESFETIATHEREREYW, EMNERENTESH;
B TRERTIE A RFRE, RERMERRFREE; TESRATEVSERNR BRI FRES,
FERZ BYuE” MTURSBRABIIEEE, A0S ERRESTHE, 2017 EEBRERTE
BEERKEERTEMBRGHELS SRS .

BAEE, AFREZFERANEZEIZRFEGKES, SENRZRST K, BEEBAKEENRE,
BERRBEFKFEEES; ARELRZBLFERAZHTGZSMEEERHEZATE BRY

o B 4% Tk 3 R AAT PR 8) , 18
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United Credit Ratings Co.,Ltd.

B R HAE PR BB

W, IEERBABITRESES, ARBRTRIVESRATIEWS, WEERAIEERE /1308

2. EIREE A

AFEL. ZHEIEVSRREEREGTE, B TE. Zebek. EETTEAE, A
HAETRENESRETVETRRES, REREEFELTENEIERCHZ — EERBELTE
B, ASEPEZEIEEETWPLATESMN, 2R ERTERT REEKARE.
KR F RS, ERESSHARBNZEENRE, RhERE TEEZETHNRESY. A
RET. BEATEVSHWEEEAFTERFAFT AT, 248 ZEAE. BRAFMEN
ATE. GRREENBATZBLELS.

WEEFITE, 2015~2017 4, ARELTERRIEHESRD NN 14 L. 22 L5
123 1278, BHEHK#ES, 2017 €, AFRLERMBAETEDS, MUMERMEREER, &REBT
—HEXREARETLENER, FEITEHMEXESK. 2015~2017 4, ASZATLEERIEH
BEBEEESHA 77 1270 148 {2701 83 Z70; RSB ESE W, ZHETEFATITAS, B
FMEF TERIZ AR, 2017 FEAFZBERRIFESRT FTREEE K. EEESRSHHE,
AR ETLTREERWVEEPITREREE LTS HI8 30 1255, 27 127580 113 1258; ATEIE
BHWEEPITRERE RS HIA 246 1278 311 1Z78H0 305 27T

A5 20152017 N8 E L. b ITEBRRFEREZORFL ($42: L4)

g 2015 £¢ 2016 £E 2017 £
A R 14 22 123
FLIR RS FEH 30 27 113
B o R 77 148 83
BRI ERARN 246 311 305

FH R N8R4

BHEIREWSTH, BETEER —EEATNELLS. ARTEINESZELENZRE
&, MARWFHIFRAEM “RUE” P BIFEEMN 14, 2ERSLEMBE SR, PihrEE
FREAAZ AR E FRTE, FA#ERERAE C5 AR ERRLE. ANEFRE=I1Z
. WBEHERT TRROZERE, RiFTEAZKBERRTETSNESBA. AFFR
LB EENREEA, B, KA AR, N, e
BTREYUR “uRst” » BaRB S AN REIEH. 2017 8, ARIEM 30 SHAH F4%E
Bfn 27 EMARBES, 8T 9 SHAESKERRICR. HPTEKE ND401 REAE T F
IR ERBE b 542 RNBETHET, DEREFIZETRLE. BE 2017 £E, 23S
VUAEBEHER 58 &, AFRABEERLT 21 GHANBERIES, SERERZBIENR 36%, AH
TR S KRB R,

WHEAGH, AFESZELE, RRNEETEAE. RELHREAE. BELEAG=MELS,
ERPRERUELEAEAE, 8. ZE MRS ERX. RE\EWBHER, ELESWLER
B, ATBES TEHFEVAARTESE. RERETENSEEE, AFCHRTESY
R ZHHR RS ZHEFHERY “ZEF MBI E SAAH+E AR BEEEK.
RIS A T RA R EE, RATE SRR B E TS E A,
W ATRBEABRE . RIREEFLDE T2 A

RUEXTH, AFZETEVFRENREELZRELRE. BRME, REZETES

B L R 3] | 19
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FAEHAF, AFRE—BREBOLERE. A7 EEZREFHEHE, HoolkE R E R
Ko WeERWERR B EHTRGRGIESRNESITHNEE, RELEREEFFRABLREK
BEREOFRERA AT, HF, RrAEGREESHR, LEEERRMER: #AGREHN, W
FHEEFEREABN AR TERFIRER. AAEETRUFEREED. TEXUNEERY
=FFR. HTFEERTEPEEERAME, AFRRNEFRE. FTEXEHHAR, FRHRGHE
BERiT; FTE SR BT IS/ B RN B 7 A e R -

BFPEFERE, AFZETIEVESILEFENERIIRBEZ A RBAY, SFEFERZ T
ERAERAT . PEHITAGHEABRAF. BRBABREERAAF . PEHERERAAFSE. ZH
REMNAFTIZBIEPRE. BEREY, BERAREESENEE L. BTHRBRBEE K
t, AFEEIREWS W EEFERR.

MWEHEFTARE, ZBLEEESE LERMNR, BRIBARENENE, £HLAN 10%, Xk
I — RN EAFAEEEREHRANIA: AFREKBRETAIEXREFAAREEEENE, 2Hi
WHEFRERT . AFZEENMBEE, AFREMLE, WERSEATMNERSE. LG,
BB IIIR A AT, ERBAIHBRTTR, REXMARERBLTLEER, BRERER
SRYE, MR ESTEE S-SR 70%E 80%. TEBRTHIE RIS MEFEERENH
90%. LEGETEZREEREELMNBEHIMNE 95%. BE SBATERERILES, RERYEN
FRRHZRERLT. R TEENERERTE, BRRFERM RS CREERER BN, LEX
EERIE, ZETIEETSHIERBEARE. BRMBEIRXATITH S, %A E#T
58 T HRRIAE BN

HEHW, AFEABBRRENHTZIZEE (—8, 2 SH4E) . LREHEZ B3
T, TTLBmZEs (5. 6 SH4D | WEREBZBI (5. 6 SHA) . I RELIZHEY (6
SHE) - TREGLEREY (—#, 2 SH4) - TERREBZER (3. 4 SH4)  IHEEE
B TH 4. 5. 6 SR . IDERERA SEZENETE,

BEE, AREL, ZHTERRERESRSHEKX, BERBBERELE; 2017 %, Z%EH
FILIBERDSEW, AFZEEEIRAFEEREE s AU ERMEGRESEN, AHET
—HMEREARE TRENER, HEITENERESEK, AAF RN GRS SR,

3. TdE5RATA

AFERAETL., ZRIESERENEERTLR, ™RNREERMEARL N, £S5
RATEGUEER THRELRE. TIWSRATRESHE, AREARBEABAL. I8, BE. BEH.
BREER. TEBREMEESZ MV SEN TEZ RS . '

AWM T ITREAFE, AMCTHESEEREEER. BE. 5. SBSES, TRT-RER
BIWH, IEEEELHE. HATER. BREEKR, AFARSRECKZETEIBKPRER
MZERHEAR, R T BN S — B LRSI R s B R A S B R TR
GRAWHL— L TR, KK 30 FMZE TRE-RIIKEAMATESATEH IERR. LNG
B, ASABET PEEFEAMEAE R LNG TH. L LNG T E . #1il LNG E&%4
LNG i L3, HTE.

AFNBAB THEEEAR BRRMBEMZRMESEA 1L EER, Bid BT, PPP EHRIEE
HEubivi. AHBR. FREER. BTSESFRENL. MK, 2. S8 -3 ARN5iE. AF
M 2015 S5 PPP kIR, BE 2017 £K, AR CEITEL 52 AMNH, PPP I E Fir=4£H

o & A% ok 3R A AT PR ) , 20
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2N A HAE AR B

WATFEEZ S BRG 2017 58, AF Tl S5RA TR 285.74 1276, HA PPP MBI TRERIA
31.00 1255, FEHLKIEHE K 289.00%, PPP k& FFHRIZRET RN A 7 TIERE TWA SRS KA. PPP I
HE&XRERE, ATRFTEUAEREERESHITEAN, BELRENENZESHRH, AR¥EHE—
EMRESIHES.

BEEREE, 2015~2017 £, A6 RALEVSHE AR FIN 434 {46 524 1275H 657
.78, BFEHBKEH; EPITRERERESH SRR 590 1275, 663 1270 835 1276, AT BET
T SRATERRFEERMEB K, EFITERE, ARREANACRMEE RE, WFaTReLE
A, "

£ 6 20152017 A8 T B5R A TABRFT SR ERZLSRHEL ($£42: 20)

mH 2015 4B 2016 £ 2017 £
FEE R 434 524 657
TASRALE rEEA R 590 663 835

Fb R R4

AT TUSRATEEEEEMEFH, BE2018F 6 AK, ARZRREBEEZHNEEHE
8 134.30 1270, HPERSEBERNNESHEAMREFOLHE . THETEOSEZ LR SAED
HER TR, SMNER8eF XE X PPP IE « £EPH B =M E BARTRES. B,

ARERBHERSHHRKR, BELERLNZ R ARFEE - ENEEITHES: FH,
PPP i B BIKAMIBK, tEE—CBE LEARHR—ENREEET.

A7 BREWSFCAANIN LA IV ERATALFRERIL (F4: FTA. %)

W B &% L2 : Ui AHER | AR BRI E| 5 ITHE
GMRBPLHE EMRBEVERAT 260,000.00 | 2015.08 2020.08 37.08
LiEZERaETE TEZENOERBEERAH 172,106.11 | 2018.01 2020.02 20.86

FHEHEOZZURELE | THEOSELAEERRRE
RERETE EIRAT 135,135.00 | 2016.08 2021.08 23.25
BINF BT XESK %ai#%nﬂémﬁﬁﬁﬁiﬁﬁ i} 112,03720 | 2017.1 2019.08 4471

PPP i H A

%§¢%r%§§maﬁﬁﬁ EREREMEFRARAS 100,980.00 | 2015.12 2018.12 56.99
et e - HmE FEEERBENVERAS 100,000.00 | 2018.03 2020.01 1.76

AexmattTIVEEERMZ | a4 TYREBEHFRER
g A 98,731.00 | 2016.06 2019.04 75.86
HHEHFXTHREELEBT A RINTAEFRERAILEZR 87,036.16 | 2012.05 2019.12 38.76

WIXEEAREOSGENE | $ERIXNERTRERE
ZER HRAT 81,331.00 | 2017.06 2020.02 28.02

R (AF) MRKE—H | TR REERET R
GEI-EE) A TR A T 72,816.00 | 2016.04 2019.12 61.81
il 143 ;M H BERFEVHRAF 62,848.05 | 2017.04 2019.08 4226
ZMBEERWT BT A RAE ZMBIXTHERAT 60,000.00 | 2016.04 2019.04 80.73
&t - 1.343,020.52 - - -

TRAR: AARR

BEE, ARRESEREANIEEIZRMEAR, BHRARETIVSRATE, FRERY

ks, CRAARREBZERAKE. BIlARFESRESIKR, TEBSERXE, BELIEERZR
BHERE, RGN RERME 130 ERALERREZFELEF B HENE, RKAFH

o+ B AL T AR A TR E] ‘ 21
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IR RMEN TREEL S, NARSERRESRER—EE.

4. BEXE

(1) L. BB TEVSHIES FTEs)

RETTVESHREZ, MZERNEFERAE. BETESBEZELIERFAIHES, 2
AET KB TEERVEHESEREEGRESIE KD, MZRINSWAF=E—EFH.

(2 HE—ENREREEN

IEEER, HEEARRALERILEZY kEm, A8 NBEGRIRERMERFLEY K, PPP BiH
BEEHRIK, NAREBEEREARER—EEN.

5. RARKE

AFIE “+=17 I, THERUESRE. AFET, KEWTHUETTHIZEEX)
AL, CAEAREE . FEBREM. BERM+ATFE, Uk RE. Z&. QFER, TiEE
FURD . BIIZETHELRERSAE. L. EREERIRFTEMS: — BRI RRAT
BUERN. Tl KEARETHRS I RS UmbEeH. B8, MRRELSL
WEANEL, WRLFZZME. B, ERRRVNESERNEENCEA LT AREE Bail
FRRIR, SEUTREEEK.

BARE, RERRRBEARSZWEGHER, TERR, FHNTARARE-PAEETERR
A -

. W&o

1. M54l

AFREEH 2015~2017 FEHFUFHMRELMEXVITESHT GEREEEK #Fit, HAT
WELREBEE RN FE TSR, ATRAEN 2018 EXEEMFMBEREF T, ARV EMBREHIPIT
W BEEAT R (b tHER-BEAENY | B BRASTHEN R MAERIE .

M ZMEEIFCREE, B&E 2016 FEK, ARPASHERY 2 HFAF T 16 K, KL
12 K 3 ZRUTFATRANGIHTER. &F 2017 £K, PASHTEEN 2 HTFATNRRELE,
FRSL33 K IKKRUTFAR, BANEGHEE; EHIEIZKUTFLAE, FEAANEGHTERE.
BIKE, ATEHEMBFHNEHEE WS IBE /N, AT M5 EEE T 5.

2. RARE

2015~2017 £, BEELEMEXANYT K, AR BEFHERSHEK, FHREEK 16.85%. #
Z 2017 IR, AFEHFELH 78043 1470, BEHIEK 17.07%, FTERFMINFEHBKAE: H
FIREIETEE 79.07%, JERMBIEF= & 20.93%. AT EF=ARNFE=NE.

(1) FEHEF=

2015~2017 £, AFMBNBE=RFEIEK, EHEEHEK 15.12%. BE 2017 F8, AFRIPE~
617.12 1270, BEEVIGK 14.34%, FERMEARABN LRENEBERRERWZESHESE, NMETK
K ARRERIBEESMKIE: ARRSEFEEREMES (5 13.86%) « MK (5 28.12%) .
HAMIER (5 8.03%) FITER (5 43.27%) #IAk, BAEHILTHE.

P B 4% Tk R R AT TR ] _ 22
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B2 &Z20175 KN RBHFEHR

Tt
43271%

FARE: A5

2015~2017 4, AFRHREFEHEK, EHETAHK 1.18%. HE 2017 FK, AFKHEE
85.55 1Z7T, BFENINEK 27.07%, FERLEEINNESRANMMFAE; BRTHRETE 11.22 2%,
ZRREEIA 13.11%:; ZREEEFEREXRIESURFRPRBITNEIEES.

2015~2017 &, AR SMWkRFEEK, FHEEEK 15.14%. BE 2017 FK, A8 MR
WA 173.52 1470, BEERIEK 19.08%, EE R TRGEFKIGIMATE: MRIBK>EKE,
PAME R EE &R E, HHA 99.46%; 15 RS AEA & o R K 5 P HR IR HE & B
WK IR R AN 185421270, HF 6 MHUAK G 53.21%. 6 MEE 1 FHE 14.02%. 1 E 24
B 13.36%, 2 2 3 F015H 9.16%, 3 FELL MG 10.24%, BAKBHENEE: T HERARBKRE

it N 10.92%, EFEEIR: A8 FRKKILTHRIAKAES 12.91 1278, THEEHFH 6.92%;

BEE A B M TR NZ Y K, [T S RA TERREEER, B RSk X,
FFHE— 52 B ETSURBS: o

2015~2017 5, A EHMMEGKFRE/NMESK, EHEEHK 7.38%. BE 2017 FK, AHE
fhRIICEK 49.55 1270, BEERIIEK 3.62%. HMMNERFEHBLARIES . ARRARBRRIEESES
FKES MR, KR EEEPE 6 MAUA, THEIRKEHIA 9.56%, T 5 KHEABRIBGERN F 77 &
RIS 18.93%, HFEFERIK,

2015~2017 4, MEAF LEBERWBBAREINK, ARERMEREY K, FHEAHEK
18.58%. BZE 2017 FJ&E, AFFR 267.03 175, BEVMEK 991%, TEREH AR TORLRE
BTREMKAEG KRR 10.64%. THEET (ERTREE & 83.41%, HRENES 0.71
255

(2) JERBhFE =

2015~2017 &, AFHERSIBEFRHFERRIGEK, FHE K 24.18%. BE 2017 FK, A#HIE
RENBETE 163.31 1270, BEYHK 28.68%, X ERTE TEMKHIMNBEREMAE; ATERS%®
FEERTHEBESME (5 6.14%) « KHAMKEK (4 38.50%) . BEEHE™ (i 20.66%) FIfE
BT (513.21%) W, EABHRLTE.
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B3 ARE20175 KA ] E RS T =M

HHE LR
6.14%

R DNEHR

2015~2017 £, BEEAEX PPP B WAKRA, THHESMBErmmEGK, FHEAHEK
1.21 4%, At &SRR T ERNRRAEIFER PPP B H A S RN . BZE 2017 F&, AF6HH
EERET 10.03 1278, BEYIHK 46.13%, FER A FWIL PPP Ti B A B K B8 W B2k

2015~2017 5, AEKEAMBERFFEE K, FHEAHEK 11.91%. BZE 2017 FE, AFKHAN
WK 62.87 12,70, BN 22.34%, EE R PPP Ui B 45 E N BRI KT E. A R RINKHE % 0.03
1255

2015~2017 4, AREREFEIIEK, FEHEEEK 7.12%. 8F 2017 FiK, AR EEHE™
WA E 33.73 1270, BEVITFE 0.15%; EEHRFEEARERBIY (& 42.92%) MR E

(15 27.69%) AE, BititRITIE 22.71 1278, BEEA 61.05%, RFE—K.

2015~2017 4, AFEBRLRERFEPERK, FHREEK 71.28%. HE 2017 FK, A6ER
THE 21.58 1270, BEEVIEK 5.60 /%, FERPPP I HIREWMMFAE, AFERIEIEAATR
TREFATEH PPP T B BRI B X K K.

HE 2017 FJE, AFZREF36.69 1270, SE=LSBPILLHR 4.70%, ZREHEIEK.

A8 BE 2017 FERNEZREFHEL (B4 FL)

TiH BAREEHHE ZREHRA
BHES 112,190.64 | ¥EBRIRSE R B TURIEESE

by 80,107.35 KRBT
o7 2K 75,828.99 R B R
BB 43,053.84 BT HLIGE

KRRk 41,368.81 KRBT

rERTE 14,342.78 KHAE BT

&3 366,892.41 -

FHEF: 28 FitkE

BE2018FE 6 A, ATl & HEFFLH835.87 07T, BENBEK 7.10%; A FsI %= & 78.12%,
JERBNEE & 21.88%. BIEEHBENTAK. ’
BAE, ATEEHEREE TRETBRAENGRREEK, UGFR. RECERIUNE, BARE)

& @45 Lo R R PR E] , 24
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. BEE LRENH LRI, ATNEERRTHE R B EIE KBS, FE—EHERRK.
NEVBEBERE K.

3. ABAHTAHAERE

(1) fafi

2015~2017 £, MEERATDEZHET KHROZBHF RGN, AR AFMERFEEK, 58
HHK 15.18%. BE 2017 K, AT RFSE 668.79 1270, BENIMK 16.89%, £ ERMATIKE
RSB HPRaRME S 86.60%, IEMANHAMHEE 13.40%. A7 AFURSAHAE,
PEE KRR oK, M AR SRR LA

2015~2017 5, AFMENAFREFLEK, EHEEHK 12.16%. FHE 2017 £, AFERHAH
579.16 1Z.7T, BEEAIERK 9.75%, EERMBIK LR+ B T2 REEAM A R A= RFR &
ENLAZ RS K TS ARSI AMEERERER (5 13.37%) « MKFERK K EMLFB (5 5.84%) .
MATEHE (15 6.61%) « NATIKER (5 47.10%) . TR (5 18.11%) FIFHARATER (& 5.09%)
Rk, BB TE.

B4 ARE20174 &S A i AR

EHEE661%
EARAR5.00% of

. RUFRRELF
< B s.84%

Ttk . 8 5HR

2015~2017 5, AFEIERENI TR, FHEETH 8.51%. #HE 2017 £E, AFEHMER
77.42 {278, BEVI T 23.25%, FERECHSEHERNE: SHEXRETERGHMGR (4
54.72%) F{RIEEK (5 36.96%) -

2015~2017 4, AFRIER R FNLERBEEHEK, EHEAHK 28.41%. BE 2017 &, 2
BB USCAE 2K B RNV A7 33.80 1270, BEENIEK 106.35%, TER T AT T B EERAMSHRA
AR LR IE AT 3. ,

2015~2017 &, AFRATERFFERES K, FHEEEK 33.94%. BE 2017 FE, A7 RAT
HiE 38.25 1470, BEVIKEEK 70.16%, FERSTEE L THANEEREESEEMAE, Kb
RN SICE &5 73.45% RATARICE 5 26.55%. |

2015~2017 4, AFFATKKEFLEK, FHEEHEK 17.19%. BE 2017 FR, A7 RFTKZK
272.78 1278, BLEVIGIK 12.92%, FERRMA TREZMKHEG NAARRKKE L 1 FURAE, §
H; 78.33%. |

2015~2017 5, AR TUGRIRLEEK, FHEEEK 17.16%. #ZE 2017 FK, A8 FPCKH

o B A Lk R AN TR ) 25
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104.86 1270, BAEVIIEK 10.21%, TERKBIMTA TEZKEMFAE: BTELTE. ZETEN
FRERME, AFIREB—EHETE TRER, £—EEE LEB AR TEXHES.

2015~2017 4, AFHABMATREELEINGK, FIE K 15.24%. BE 2017 £&, AFH
fhRIATER 29.49 1270, BFENIEATRE. RIMONAREERBARIESNEMN S HHRIESARAER
e

2015~2017 &, 2w EFABAMEN, FERINAFRRELEIEK, FHEEHK 43.25%.
2 2017 K, AFFERBIH R 89.62 1278, BAEVIIEK 1.02 £F, B RKHIHE AR KR In T8
AR R AFEETERRKRIMER (5 85.71%) MMNAHES (5 5.58%) #K.

2015~2017 4, ARKBERFLEINIEK, EHREHEK 50.39%. HE 2017 FK, AFKY
3K 76.81 1470, BENIK 1.47 1%, FE R PPP Ui B R E G INE B A

2016 £, TAFHEMATRIT 5.00 1275 3 4 PPN, #HE 2016 £E, A FHHMATFFF 5.00
275, BE 2017 FE, AT PAIHFF 5.00 1278, BEVIRKEZL.

BE 2017 FE, AFKHNAIK 240 1270, ANATMBEHER, F2REBEKPRARAANK
MRS E.

2015~2017 &, MEEARERIEHE KN RITHRSE, ARETRSEELA, FHEEHEK
15.02%. #ZE 2017 R, ATLEFHE 23843 1470, BEVIEK 27.43%, FTERKIHREHMA
B Hh, EHFS G 64.68%, KEAESE 35.32%. SRS 154.22 125, BENHEEK 4.02%.
KHIRS 84.22 1270, BUEFIMEK 1.17 65, TERKPERKNEMMAAE. 8Z 2017 F&, AFHE
EARE. £BREBERMLERNKPREEERMLERS TN 85.69%. 68.11%F1 43.00%, BEEH]
SHTFEEOIZANES A /5 1.67 MES AR 1387 MESA. AR BEREIEE.

ATF 2015 ERITPYER “15 P ITE MINO01” 13.00 1270, AKEERE, ATHHEE
FKERIEAAT “HBEENGE-HMRRETR” f. ZEIGKERFOERRIES, BENFE
B G- HAM R TR AR EKAFRS (AEFEEMANTIE) BTEARRNE. RENELR,
ERZAEERNEALERSE BE2017FRK, AFESARE. SBHEESERMLERKIY
HRE BRI R EZIL R 87.36%. 71.82%F1 49.64%, BiAEITHH EF 167 AFSA. 3714
AR 6.64 MES A, ARBEREAHEEHE—DME.

BZE 2018 F 6 AR, AR HfREAE 720.83 12T, BEVIEK 7.78%; HARANAIR 5 84.84%,
R FR S 15.16%. ARERBENZUA K. BE 2018 F£ 6 AR, ATLWHESE 284.88 12
TG, BUEVIEK 19.48%, FEREPRHMEAAEKHAR. Kb, EHHHES S 63.57%, KRS S
36.43%. EHFE S 181.10 1270, BEMMEK 17.44%, TEREPEFIE KA. KEEHES 103.77
270, BENIEK 23.22%, FERKHEREMAE. BE 2018F 6 AR, ARERTHHR. £
SR AN R ARG S R EM TN A 86.24%. 71.23%F 47.42%, BEXISH EFF 0.54
ANESE R AES AN 442 0B E B “15 TR T8 MTN001” MFTH E 35 -E M T
BEEEKHGHS (FEFERMRTE) ST EEEFNE. RENEEE, HHTKEER
WERLREMFSE, BE2018F 6 AR, ARHZHHEE. EHFESHESMLERKBEFEEE AL
EeZE AT 87.79%. 74.48%FN 53.37%, BIHEERT /A LA 1.55 N E Y . 3.25 N E S A 5.95
ANES R, AFBERSAEEH P INE.

BAEE, AFAGEMEMERRRENFEGK, AREMURIAFNE, EEMBREHNE
FriR%, FEmashAMmEHER L. BMEABETRENN, AAAMRMARSIEREEK, &i*
FRELTEAM, BEHHRSEBEX.
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(2) FrE&ENE

2015~2017 &5, ABFAEENGERPEK, EHEEEK 28.60%. 2016 5, AR ATFRITEE
B (A B 52,500 3R, RITMENER 3.47 T, BERLELHRN 1822 127, MBRRITHEMAGSE
PREERE 17.66 1270, HPSLWEA 5251270, FEARBH 1241 1270, BE 2016 F)&K, AFFEHE
FERZEN 94.51 1270, BEWIHK 40.00%. BE 2017 £E, ATFEENIEN 111.64 1278, BE
VK 18.13%, EERRSEFERRAE. b, AR TIHASTEENG GHH 83.31%, DH
BHA 2R SN 16.69%. JABTRAT FTAE BN 93.00 1278, LWHEA. BAAR., HMRET
BARSEFE E 28.22%. 12.74%. 13.98%F1 42.10%, HAMRTEART “15 HH IR
MTNO001” 13.00 1Z7C. AT FEHENGEPRSEANEML N A TR SEHE, NEgEmikEe
__,Eﬁo
BE 20184 6 AJK, AFFTHENINA 115.04 1070, BEAEK 3.05%. Hd, ARETEHAF
I ERZE SR 82.86%, DEIRAERIE HHA 17.14%. HETFRAFFEENEE 9533 1278, =
g A, WAA., HAPGE TREMRSEFES B G 27.54%. 12.43%. 13.64%F 43.19%, Hi
BB M B R A K

BT, ARESRITRENKEMSS, FIEENERERSEK. IEEN G BB ET
BARSERE S EK, FraENaEsmiet—K.

4. BAVE

2015~2017 4, AT SRATEVSBANHEST, ATELLSBANRFEK, FHE6H
% 5.33%. =4, AFENVRAERNLSHEYT KEE LT, FEHEEHEK 6.00%, RAHERRT
WNIENE . i =4, AFERNERRREK, FHEEHEK 4.84%.2017 4, AR LIVEWBK 454.86
1275, ENLHRN 453.34 1278, B LA 9.49%, = E %K PPP T B W NFLEh AT S SEIUENL RIS 13.44
275, B EEHK 9.80%, MIEFHTIAKIE, £ERBESIHERNMERERBHSEN T A
WS AR R A B U 2SR B TR SEBERAIIE 10.03 1258, B EEHK 7.77%. EF, BETFRATFT
HHEEFEN 8.53 1278, B LEHK 6.83%.

MRS AR, 2015~2017 &, ARIHEEAFEGK, FHEEEK 1742%. 2016 4, AF
BRI AN 26.70 1258, B EERK 2234%, TERMHERAMFRBAGKHE: XHHERA
¥ 3.91 %5, TERATRBFATFRERE SIS, 895554 EH 0% A 3 HRIEN. 2017
£, ATIREHEA SN 30.09 278, BEEHEK 12.70%, TEREEHAHMM S AT,
WHIRLE, AFIHERM. BEBRANMEHRA G258 2.64%. 73.48%F1 23.88%, LAIE IR
NE; HPHEHMAN 079 1278, BEEEK 9.00%, FTEREEANRFHEKISR. TEBHN
22111270, B LK 7.41%, EE R RBAEKFE M-3R 7.19 25T, B EFEHK 33.44%,
FE A KGRI R A A ST IMTE. 2015~2017 &, AR FRABANLEZESE B,
2017 28 6.62%, B ARG I T BEFKF -

MFIEMICRE, 2015~2017 48, AR BHF=RAEIRRS A 3.70 1258 3.62 1Z76H1 3.90 147T.,
FERHRO TR AESR, EREFEE. 2015~2017 £, AFHRERESH19 0.78 1275 0.98
{2701 0.44 1278, 2HINTREBS, BEMEES/N, MREMEERA K. 2015~2017 F, AFE
AN 2.38 4278 0.74 1Z7TF 0.51 1270, BRETHBER, NFEMEERAL. 2017
£, ATSEMEAMYE 0.43 1270, MEEHLIHEL, AFHE B ELEESIHLMBUFANEITA
FHoAt 28 ; E AU 2 XT FTERIAE RN A K 2017 £, A & SEIAIE S E0 13.76 1275, B _EFIEK 8.32%.

P B TR R 4] | 27



BEEHRIHREERAE
United Credit Ratings Co.,Ltd. ) »fﬁ—ﬁ‘/fg)'ﬂ PRI L

MBERITBIRE, 2015~2017 &, AFEWFIEZES A 8.61%. 9.97%F 10.23%, EFPHKE
#, TERANFARS KM TRIEERARE. 2017 £, AEWFEERN 10.23%, BLERS
026 NEA A IE=FE, AFREARNER, BB REMENSEESWEREETRE. 20174, 2
AR B AW R BB IR R A B P IR A 5 5.59%. 2.96% 1 9.73%, B L4+ FI T RE 0.22
ANESES 0.08 NESEM 176 NE A, ATSBRERRI—K.

2018 4 1~6 A, AFEMENWHA 227.81 1275, B EEFRBHK 20.84%, FERTEMA K
ANHEKFTEG BB WRIE 5.75 120, B LERBEK 13.41%; LIEFRIE 4.17 1278, B LEER
B 11.01%, K, BHETEAREESRIEN 3.35 25T, :

BARE, BER, ETIESREATEVERZ PPP HERAKNHEE T, AFEWRAFNEFR
ERBRRRESK. AFBEREANER EFEERXTEVIRNIEIE, BREIEH TR, BERF
BEI— M.

5. ALK

MEETESIRE, 2015~2017 &, AFZEENNEMAEDHI 340.98 1270 376.63 120!
440.51 1278, FEHE AWK 13.66%. ZEEHMERAFENHER . BET FEWRINBLE. 2017
F, AEEBIENINERA 44051 1270, B HEHK 16.96%, TERZRTERFEKUEFATZT
b 3 e A 55 BR A B R ICE RO K B 2 2015~2017 4B, AR EEHIEREE 514 334.21
{276 403.94 1Z7CH 416.79 1270, EHEEWK 11.67%. 2016 &, ATLREEFHIESHUE LE
EK 2086%, FERZRFEZTIVERERAMFZHRAF R REFHBEKEFEMBIEINAE. 2017
E, NFZEEDHMEME 416.79 1476, B LEHK 3.18%. B=F, AREEEINNEFESH
N 6.76 170 -27.31 {Z7CH 23.72 {258, BETEEN. 2017 4, ATERMEEFTRFRA 23.72 27T,
S HAEIE. IE=4, ATIEWALESFIH 79.01%. 84.91%F 89.33%, EFREWHKES, 2017
FEREWANILE FFERT 4R AES SR, WALIRE—K.

MIRTEEFIRE, 2015~2017 5, AFREEINWERASTHA 1747 255, 15.32 127050 24.67
255, BEFMK#EE, ENEEHK 18.81%. 2017 4, ATREENMERA 24.67 1275, B .E
EHK 61.01%, FERFFWRWSIHIMEIGMETE; 2015~2017 4, ATHRESHRERH 55
4 23.14 {276+ 29.05 fZ75H0 51.66 1270, FHRAIEK 49.40%, FEF 2016 FKAH MK PPP I
HERAUREAEG BRESRERE EFEAREATHIIE. 2017 F, HHEEHNRLERH 51.66 12
g6, BLEFEHK 77.79%, FEZR PPP M HBBEEKIE. E=F, AFTHREEINRRH 5.67
{278~ 13.73 12701 26.99 1278, EHEAIEK 1.18 1%, BEE PPP I H Mt ABREIEEMEH
MR Y K. :

MNERIEBNHRE,2015~2017 F, AR EREINMERA D HIA 162.401275.195.62 12751 186.34
fe.ot, 2EFHEKES, FHEEEK 7.12%; ERFEIMEMAEERNEK. 2017 F, AEEE
TEBIELETAN 186.34 1278, B LETME 4.74%, FE R 2016 EATRITRERZINIE&B L, 2017
FERBR TN B SRR 2015~2017 45, AFEFESNIIEM B 259 122.40 1275, 174.58
{275/ 165.69 1275, B, FHEAWK 16.34%, WHERAKTEREIESHN, TERAFTE
SRR R IS, RATREE TR 2017 £, ARERIEEIERE 165.69 12T, B L
ETHE 5.09%, FTERATGBRFRBER G LA, BEEEREIMAREE D FRE. =
&, AFSLIERENFMAN 39.99 1270 21.04 Z75F 20.65 1278, BETH. NFRAMERE,
AT BERTRIER.
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2018 4E 1~6 B, ATLMEEENNEIIEH-38.55 1270; BEENIMERFH-17.67 127%;
ERESINEMIFEN 38.95 /27T,

BAEE, EERATZEENNEHARSHEK, WIRERET. HEAR LEDTEESE
K, PPP BRI AZ SR AR K ULBERBRRK, AFBRTREK, /MIRTE KIS
RE.

6. 1Mk

MR HAREBRRE JHEARE, 2015~2017 4F, AFWMBIHLERSHIA 1.01 5. 1.02 581 1.07 15, EX
FEfaE. B, ARESIHESFA 0.60 %, 0.56 15F1 0.60 £%, HARFEE. BN
AROBERREEARR. 2015~2017 6, AFIEEIHRF LA FI09 0.61 £F. 0.53 551 0.62 £, 2016
FRIIEFPRSHBME, FTERPRBITFIAEERNTREAEG ARMESER=EHRSH
IR —f. BARE, ARG,

MK HR R EE TR, 2015~2017 5, /AT EBITDA 454 22.71 1276 22.30 1Z.75H1 25.01
.55, BRathugigass, EHEEHK 4.93%. 2017 5, AT EBITDA A 25.01 12T, B EHEHK
12.17%, EE R+ A %3 B RS H CL R FE S B8 BT 2L A 5 EBITDA BiTIHE 12.95%)
AWM FHAMRRBIHE (5 30.53%) FFNEEE (5 55.01%) MR, RIEXH GHERE; =4,
/AE] EBITDA &3 545 4> 38 0.13 £%. 0.12 £5501 0.10 4%, ZFE/NE TR, JL=%, EBITDA F|&
fEE AN 3.51 5. 3.58 f5f1 3.23 £, BB TFHE#EE, FER 2017 EAFMREEEKER,
FESZHE M. BARE, ATEHERET—%K.

HZE 2018 &£ 6 AR, ARINERKBTREBRITREGEST 1,354.44 {450, HPREHIE
935.70 1270, AT MEMEBEEGE. ATENLETAT, BEMEEEYE.

HZE 2017 £RE, AFERBALREUDGRIFRARGBERS, BNERFERNBEESHE,
X} EVRARZE 1E UET BE R AL AN FIBZ AR N

HE 2017 £K, AFXIMER 2.46 250, SFHMAEIER N, BIRRX KRB HFRBEENL,

HRHE A TR AL E AR S (WIAE RIS G10110102097170101) , #E 20188 A 1 H,
AFIFIE 3 EREBER, FERBITATIREIERE: BRitzsh, ARLREBFNCEBLIRE
%, SEREBARBRRE.

BRE, ZARMESAEEKEREm, AFEREAEFES, BE5RIHEET. ZHET
BEEFERTHAL. BAKPMARNLEME, MEEESRE, AfBEEAEIRE.

N FRGHRREEN SR

1. RRGHAEAT BT RR G TR

HZE 2018 FE 6 AJE, AFEIFMHEN 284.88 278, FIRBLEAT A FMFIEAEIT 299,625.00
Jigt, MXNTHIARMEIE, XREFRGEE Y. ZXBRFRITE, BRAARRSAER
BHRFIME, (HETTEKE. |

BL 2018 £F 6 AR F IR AEM, RERERBERSHTN 299,625.00 Fi7t, BRFEFKITE,
EHEEERTENEAT, AFAETARE. &BRSESMEENKAREESUERYFA
86.71%-. 73.24%H1 53.76%, BEMAAHIRTT 0.3 MESE. 252 MNEF AR 15T N EH A,
REHIBERME, BT IREKFE.
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2. RRARAZRGE A A7

BL 2017 SEH IS H04E 9 EERE, /AT 2017 48 EBITDA N 25.01 1275, AXRRABRHRITHE
(299,625.00 J370) i 0.83 f%, EBITDA WMARKMRHMBERIZE M. AF 2017 EEREFENTED
MEFA 440.51 1278, ARKRABFGHETHE (299,625.00 Fijt) 1 14.68 1%, ATILEEZI
EWMAS IR B R

3. RRTHENGERD EHMH

AR RRTHBMS FEEN RS EEAT AFREN PPP B H ISR RS KR
AT AT BB ARG, RIS BRI . WARES N RITRRE, BT ATM
T BRI RS, EREBMNER, ARTEL FRAKBENE, REEEE
71, RHEREESR: AFRREETRABEEAR, WU BRI AT R
HATH. SOAE, BN EEARNBEEARNR EAHT SRS a0 R,

BUE, AUTHBRITE, BEIARBRER, ToitAT RS SRR E—E T
AR, AT IR A — R,

SN, FEERATEMLSA. TRUSIE. Fr. M%) E AL
B3, ATRIRBS NEERIIRE.

v G

ATMEATHETLTREZNARCE .~ HELTEERMTESY, £ VR, BEAR.
ITEFHEETHAREEINY, AEERERKTFHEERERANAMEREN. ARKESE
REMELLBREAKT, ATV SRATESEARE, BilAs TREHETEMER. £FT
BRERRR, ARREAPERMA 150, FN, B PRUREIARELREZBTERZRY
FRBAE s, BEIKRRERMEAREY K, BREE—ENTENE, BEE&E PPP I 93
%, EFRARE—PEK, BERSAARE, RREE—EReENERENERAKETRE
HE HIATI R

AR, BEREZ L “+=1" KRMAMKZBSHERE, “EHE" RELHEAZPEN, 2
B s REFRZEERTHTE. RETPEATKIFRREN “BRE” .

HTX AR ERKERURARGFFELEIINLERE TR, BREPLIAR, FRGHIPR
REARIE BT R AR o
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Mtk 1 PEZTWEGRBERARE

2R NLEIE
BEKRE
| —»] RIEE RS
1WA B840
m¥= Y | HEBSEBER
EHES -
> HIHERE
! Ly REEZRZ
2 U e
A A A
% .
& 24 _%f £ E i3
=|| & gl = E|| A|| & % sl B w1 s &
pN iEIi El & T A B Ml 2| = é #ll L|| #&
77;\ 7 = 7N T ﬁ T % Gl ;)715 = = i Jliay
N N H £ S & {E & E[’ ';F é‘\ M H =4
=] = 2 E i Wl EIR TN % =il % i
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fifF 2 HEZIWEERBERAE
T EM BT

HH 2015 5 2016 £E 2017 £E 2018 £ 16 A
BEEH () 571.60 666.65 780.43 835.87
FAEENES L) 67.51 94.51 111.64 115.04
BHfGRE (L) 142.45 148.26 154.22 181.10
KBS (Lo 37.78 38.84 84.22 103.77
EHME L) 180.23 187.10 238.43 284.88
N (fzm) 410.02 415.09 454.86 228.54
BFE (7o) 9.13 9.31 10.03 4.17
EBITDA ({ZT) 2271 22.30 25.01 -
ZEBEHRINER (L) 6.77 -27.31 23.72 -38.55
R AR (R 3.39 2.82 2.66 -
FHRABRE (K 2.14 1.71 1.59 -
RB=ARRE (O 0.80 0.67 0.63 -
EWAELE (%) 79.01 84.91 89.33 81.77
BREAREE (%) 7.70 5.82 5.59 -
BEHRME (%) 3.76 3.03 2.96 -
BBEEREE (%) 16.10 11.49 9.73 -
BELFEE (%) 8.61 9.97 10.23 9.25
FHAWAL (%) 5.32 6.43 6.62 6.01
B RRE (%) 88.19 85.82 85.69 86.24
ERHEEHRAIEE (%) 72.75 66.44 68.11 71.23
KHREHRELE (%) 35.88 29.13 43.00 47.42
EBITDA FIEfFH () 3.51 3.58 3.23 -
EBITDA £ &%t () 0.13 0.12 0.10 -
WBNLLE () 1.01 1.02 1.07 1.07
EE (%) 0.60 0.56 0.60 0.57
REFHBEE B 0.61 0.53 0.62 0.45
£ENERANAMULE (%) 1.47 -5.18 4.10 -6.30
EBITDA/Z R R REE (F2) 0.76 0.74 0.83 -

E 1. ARET, WhHAEE AR LRI AR LA RS, RUEANER; 2. AAE NS BRATA
HIEHHLFTIE; 3. BRI, ARSHBART; 4. AREIARAF LA NGRS L, HR

BABAARPE ST, 5. 2018 % 16 B WS RAKERETIT, AMABFASL.

9 B 4% T L3R R A PR 8]
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B AR HAE IR AR

B 3

BXRITEERTEAR

BIRER

WHAR

FEHHEEHKE

(1) 2 EH9E: wikE= (FH- L8 /E#x100%
(2) n EHIE: W R=[(XH/AT n FY (1/(n-1)) -1]x100%

LENRER

RIS 3K R B R 3K

E BN/ (GRS SR AR BRSSO R HD/2)

FHRAERY

BN ERA/ (RN R BHRR TR ARB)/2]

BERERE

B NICR BB =+ AR BB )2)

REBA R

HEMMA. BT FEREBIAS/EWERA<100%

BFIER

Bk

GEFIIEHT A B B AR BT H) /[ GARIFTE & R+ 9 &
BRE+HIARETE ER B AR LIRS /2]x100%

BEFREE

(FERFHT APV EBHNR ) [OAM BB+ R BB
/2]x100%

HRTR SR

SR GRVIFTE ER A HRETE ER ) /2]x100%

EEWFENE

(EEWHUAN-FEWFHRE) /EEWFEA=100%

B AR

(BEWEA-EVBA-EWBI SR /ZNIRA=100%

BABA

(BEFRAVEWVRB+MERA) /BRI <100%

W SRR

B R

FRBEBVE = B1x100%

LEHEFHAMEE

ML (KPFEFHERFAEHRFEENSE) x100%

KBS B AL R

KEHES (KBHREFEENE) x100%

HERLER

HERDYITE AN <100%

WHAR{REE DIEHR

EBITDA Fi| S&%

EBITDA/ (BERALF] B+H A& FHAKFETH)

EBITDA & #H %t

EBITDA/& 3R 5%

LERS BRI, EL

SEENNEREBAT/ETHS

BRENNASHRERTHRS R EH

BEREH WA SHESTLEHE

AR

izl 2t

RBENE =& /s &

ERpLEE

GRshB = Ei-F ) MsiAfaT

eI

REXF=HRABRS

ZENERANAM R

GEENREREFBIRSh TR E&1H%100%

LEYSF BTN

ZEBEDUESHEFT FEANPE+HAMFRHRANF S

EREHMNASHEF TR B EEREN)

FRIEHHNRESHEBRFI AEMF BT A F A KA B )

FRABGHEEHEE

EBITDA #{REH

EBITDA/Z ¥k 2\ 745 35 2| B 0 45

ZEEDNNSRAREREL

SEENERRASHANE/ KR A A RS BREEH

LEEHNSHBHTEREE

LEEHUSREFPARA A RFEMELHR

¥
KRB =K EE R+ RAT 3%

RERFF==HH RS+ UARMETEBEBF A SRR B SHB+NRER

SIS =R S+ DA A T B S o\ 2R 28 Y £ R 57 98-+ I8 Ao S+ — 4 P B M AR T3 o £k

ERMHEF=KRHS+HE B

EBITDA=F|{# S -+ A & 58 F BRI 8 57 i+ B 2 B P= 47 1H+ e 4
FEHEE=HETRATNEENA L ER AN A

o E A LAk R IR A A TR E)
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Mttt 4 RBEFRKBERAFRRERAEETN

N FEKREME SR 9 %, oA AAA. AA. A, BBB. BB. B. CCC.
CC fl C FmR, H, B AAA %, CCC 4 () UUTHLS, B—MERBLWH “+”.
“ORFSHITHRIA, RREEEBERIKTRER.

AAA . BRI ARE, RATSARSHTERLM, BARKRIE:

AA B BEEFFHEEIRE, SAREFHRERNZEAK, ELHXRREK;

AR BEEGFZERNIBER, BAEZAMAETHRLM, B REEIK;

BBB %: ZILi%&REI—K, ZAFAEGFHBELIEK, BLXK—K;

BB %&: B ERIBGT, ZARAFAELMEEKR, SLHRRE:

B % BEEBISHIRE IBRHURE T RIFIETHEE, SARKHRE;

CCC % IEMEHRENRERB T RIFATTIE, EL R

CC % FEBFREANTRERIBUD, BEAFRIIERETHRE;

C%&: FREEDLHS .

KAz (FAR6ME) EHEAMNSREXRAAREHEKBERSE.
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BAE AR BATRAE £ T
v B A% Tk 323K B AY A R3]
2018 S AFF R AT T 8630 8) iy 69 SRIZ P R S 3k

R ERIIHNBEAEHITRERAT BATE) HREWPENAERER, BKE
PRRAERX D S8, SFESEPERTIVERRGARAAERAER
HIBSAN H AT — I HIBRER IR, HEARR R Br SN RER XELET A
S SRERER PP

o B A% Dl B B A PR F] RLA% K &IPSR BR VP R BURHE BRI K, RO XM
G AR FEAMARER . PEZ DB RO HIRA AR EE R, RRER
xHE SR R RMMERE, NAREMBRE PRI TR

BRE VP VI oRE P E A T R A BR A SRRSO, AR BIEER.
(B8] 2 [B1 45 557 P IR P R 35 T RIS IR AR AR, GnR I B T i ety A PR A 7] Bl
KD BHMRERBREREN, SRR FERBIT RN EREH=EBEREY
WA B KA, BRE VESORTE SE RIE DL T R PR E S RSB R AR iR, 45 LA
FASGRARAR O FEFMERSESR.

gn e R DAV BB BR A F AN BE R 324 EIRBRER VPR BB RAE AL, BRE PR
RREE KRG OEAT M PR R E R EL, BEN, AIAMERSHEN AN BEEF
A% Tl s i IR 2 F] SRR < BER

XEVEER AR D B HIBREP IR TR ES X 7ML 5 M A d, B
FEXZ 5 BTt 2 5 BB 8RB T A A R Wl . HARAZ Bigphr. SREE HAg & AT
WEKIEE; FE, BREVPRREHREPEZTVRRROERAR. HERIIZE.
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