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fFR “AR” B “rhamigR” ) RIVER R T

AEARATIR: T 8 1278 (80 NRTEBRARE 5 AT, 28 ST T
{RFHABR : A —RANNIR AT 3 4 (8D, LR E T . 2016 5, ARDELFEF~EH

CARE 3 M BAEREN 1 AN, S — 56 BEONEET MRS EmAE, 1
WRRANEID 5 4F (8D, BMg 5 MR Lottt — e, AT ML .
A1 A 282 4 L 5 o 9% e 52 2 4 1 A ML 2
BARMBRAR : RN R—IK; WHFBEE, W wiFl, HAbP AR S & AR E=
SETBAER) S5 730 2 S (6] 2 24 B S T A R FAT R, BAIRES) B 0TEHT191%

iR FRTE. FINF, BEEIVPEMICHER, ARliiE
VREREsHE]: 2019 4E 5 H 31 H B RICIRAE B IR . 5 ZE iz
FEMFHAE BPEhRE . R AL G S MR R K

W 2016 48 | 2017 4 | 2018 48 2‘;‘?;'5 BiEGSMEESEEEN AR EHAKEITRE

it QT 1,254.41 1,390.38 | 1,378.37| 1,386.36 AR A FIFE .
FiHENEE (475 135.63| 168.74| 18040| 20565 F3k, EEATIENEI IR RNEYK .
g (26 65841| 671.65| 62088 667.04  NFIRWAREENEFEWVERASHEAR. A
S (20 979.69 | 1,013.37| 1,139.96| 1,101.04 £ AL S LM — b sest, AT L s s
*E”iktlli)\ (‘fE.fE.) 15208 16341| 166.84 3207 BT A WA R
HAlE () 264| 1532| 1438 5.96 s il .
EBITDA ({Z.75) 4994| 78.11 83.21 = N R o
SEMPIAEN (2 6595 11930 6549 18.60 Fe 0 48 B E A G F AR A T
WAL (%) n| 2140| 2543|2216 HAATEGEHMEEREINGEA IS, BEAVESOA
AR (%) 098| 1007 824 300y, ZWEESBIHIASEEEEE B RS AR A .
BirEfHE (%) 80.19| 8786 8691 85.17
A FEALLE (%) 87.84| 8573 8634 84.26 s
hahtE (fg) 0.53 0.69 0.55 0.59 1. AE] R e e 7 o [ 8 V12 4
EBITDA £ #Hit45 k. (F5) 0.05 0.08 0.07 - o ez
EBITDA FIEfE3 (fi6) 293| 304|256 - ARAFMENESBRERZARTAR, B2
EBITDA/ AW AU (i) 083 130 139 _ EEKEiEsy —, Ege. 2EMW
EBITDA/A W i (&) 624| 976| 1040 - BPLEBARE =S A RELA, AAA

i 1y ARE T AR R AR AR WY A L0 B 2. ARE T RS 42 78 1 4 X
it gtttz fop R L A AR, RWAEENEA; BAFR AR JRIRGL T AR
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I, BRAIFA. FBRAR HIRS R RAEEMH T BAT A IR . E. ANIEH X
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AE AR BIRAE A TARRESS, IR AR LR, ENF.

AAZ B BARE F 5] ) 69 7R AT AR X AT £ 2 i R RARAE, BRAEIF AT TR
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United Credit Ratings Co.,Ltd. B AR KA IR AR

—\ EFER

i KRR AR AR (BURREIAR “AR” 8 “rhimigk” ) R4 higER i kn g
AR (BLURIAR “Higdia” ), Al ERIZ ERD B4R (LUK “HEEE” , FE
2R CHENGIEERARAR” O ENME KRN, 15200442 H5H, £E%kER %~
EHZRS (LUNER “ERZE” ) IERGE [2004] 49 50, LURETR& . i
IS HT & F oL T 1997 4 8 H 28 H iRz ia R A F .

2004 4% 4 H, "HREISEFBRASER Lh, HIRATFRATIE 24,200.00 /71, IS
R “rHigdEiE” , BREEAUIY: 02866.HK. 2017 4F 12 H, WRSEIEE LIIEHRAZ S AT A M
b, AFFRATIEE 233,662.50 Fif, MEETERR CHgsgE” , REAS: 601866.SH.

mwilwﬁna,$@%Lkﬁ«¢@%%mz%hﬁﬁ@&ﬂ%ﬂ@%$%%@+m%
WA Y, 87 SO B K57 A B KB =S 5 Rk T % 2016 425 H 4 H, H%
Bt |6 5% 22 R (10 B 12 100940 6 o K 26 B g Vel g SR MR TR A=) (B R R “ iz
W D, RRERNF G, Thixiia s Bl b E s A A F) 455,913.92 73 4
A T AR 39.02%?, BRI A B B 1] FE 7 R 45

2016 /£ 9 H 6 H, & /vw] 2016 F5 = Imb e R R d S0l , AR AR H P igEIZ LT A
W, WEEMIRRARTE Ny “HimigR” , BEMRIBARFEAA; 2016 £ 11 A 18 H, AR ZFEM T L
AT BT AL, FFHUS B BT LR AT BCE B e R I E LR 2016 4F 12 H 30 H, A HE]SERL
TE KRG EMAAE HI .

B Z 2019 4F 3 HJE, AFVEMTEA 116.83 1476, MR H B s F5A A 7 39.02% 147
NAF| BRI AR, PEigis A A w] AR IR R PR A B BN AE B
B, A SRR A E B

B1 #HZE 2019 F 3 AKNSBRRLEHE
[ 45 Bt A 28 7= R B B R A o

100%

A,

L i s SR B A R 2 F
100%

oh iz SR B R 7

NI

39.02%

v
HH L ifEE R A AT BR 2 )
TR o G RA

NTEAE T I R AR AR T U B ] P AN SR A SR PR s, [E B
iz CRARRAIRIzs)  ARAHNE. BB M0, MHnMET, BAERM. 8K
2o [ IR E T CGBORAERRAN) W55 8. ML E BRI AR 12 . TR, T3z, M%. 8

L EE CEBD B R BB AR A RSB S 37.75%. il E AR AR A BAKRAE 0.41%. FE H R AKRAE
0.86%, & iTILiEfa AR LKA 39.02%.
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PR R AR S RS . TIRIEIEMAERITNE , AT ik fF T T R A B S8 ]

BE 2018 )i, AR NRAMAEE A0 BORIREEES . 2 B, mS LA Mg T,
5555 XA BEERAE 12 AN COLPRAF 1 5 AR A Bz sl A 73k 78 &K, WA EIR G
T.8,082 A.

B 2018 i, ARG IETE S 1,378.37 {2ot, ATt 1,197.97 1476, FrAENE (FD
B ARRES) A 180.40 1470, HAH)E TREA R FTA HHLGE 180.40 1470, 2018 4F, AR SEIVE
SN 166.84 12.7C, A (SR A28 ) 14.38 1270, Hr A T REAF T 3 115 FiE 13.86
f270; GBS N BLE I EIF 81 65.49 1270, B4 KIESMYNFIINg-79.44 4.7t

A 2019 4F 3 HIE, ARSI EH 1,386.36 1270, fufiiait 1,180.71 12T, FrEHRES
(BB &) &1t 205.65 147, B AN . 2019 4F 1~3 H, AR SEEVENL SR 32.07
.75, HFRNE (OB ARSi) 5.96 1470, HAHETREA R A #F1EFE 5.96 1470 &8
Bl A B 4 U R A 18.60 14T, B4 S I A S AN Wi 4 Jn&5i-29.20 127t

AFEMEE: B E (R ARE SR X ERKE A-538 =; &N A,

v RRRAHGESFGAREFER SRR

1. RRB A FAEIL

g EHER 2 GIEIRVE R [2018]1962 5300 1%k, A RIZRUET A& HE # 55 8 A T RAT SAA
ik 60 127t (% 60 1270) MRS AR S, HA S —IIG AN “HimifgE KRB AR A A
2018 HETHI Al AR R H AT RAT AT S A A fiid: CGE—WD  (BFh—) 7, fiF#48%: 155972.SH,
RATHARE: 10.00 1270, fizfaifR: 181k Y1, %R T 2018 4F 12 A kKiTsete. Wik 4
PRy oz e e I A BR 2 ] 2019 4R TH A S A 5 B AT RAT W A AR 27 GE—H1D (i
Fh—) 7, {0 155952.9H, KATHIME: 15.00 1270, fRZFfifk: 19iEk Y1, Zfmd: T 2019
3 HRATEE . B =GR AN “ T iIE KR A FRA R 2019 41 M S A& % 5538 AT RAT
A EfiE (B2 GRd—) 7, fiZRAS: 155941.SH, KATHIARL: 10.00 1470, fiz#fi
FR: 193K Y3, Zfiidr T 2019 4F 4 A 47565 SIS ARA “ i kKRR A R A
] 2019 R A SAS I T FH AT RAT A B A mlfiide CGE=D Gifli—) 7, fii2#4Kh%: 155927.SH,
RATHHE: 17.00 1270, FiEfifR: 19@K Y6, i%fidFC T 2019 £ 5 H KAT5EHE.

AR B FRN I IS KR AR A FR 23 =] 2019 S TH [a] S k505 B AT RAT AT 43014 Jl i 3
BRI 7 (BN “ARfie” O, KGR AT AR 8.00 1270 (& 8.00 1270) - &
B NS SR, SR —EEREEARR Y 3 45, DA 3 AMTFRAEREE A L ANEE, ERARER, A
FABUEPRE ARG IR 1N E (RIEK 345D, g RE7E 1% R 2 28U A
s T IEREEARRY 5 45, DARE 5 AMFRAEREN 1 ANEW, AR, ARAPUERRE
AR IR AR 1 AN (B 5 45, BUERAEZFIHAR 2 ST AR R R iR . A
G5 SN FR A [ SOEBERL,  [R19R EUBIASSZ PR, A S AL 3 B CRARYE A e WS o, 78
RRATHIURL P (BRI SRy , S — e & AT b o ] (B SR B AL o

PN eI N el B < 75 W 31 7S o8 o S WY N o = v P S B 50 S| R S =SS R T B SRras i B8
()42 2 B ST R 28 SR T T I o it A PR 1 52 TR R 200t ol A =) 5 3 7RO o ARAE X 1) A A 8 8 3 1
O A S ATV X [ B ) i o e, ZESEREIARR Y e A, HERAEEE —R. 81
I S TR ORI A SE R R0 e R 22, 5 48 I 5 1 ) 6 U Sk 1 U S v R i _E T aa R
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TSR Z R B MR R AR R B HR W] 1S, YR R R R L 22—
BRI,

A I S B R 2 i e 7 2 WIURFEMER 2 R EC RS H AT 250 AN TAE H o E fi 545 B
(www.chinabond.com.cn) (B S B 7 510 45 5 A PR 5T AE 2w A AT I AR M5 247 1) AT 5]
[ 7 ) 2R B i e R 2R b, AR A B A A 1 IR 28 PR 1) [ AR A i R AP I (U & NTH
F| 0.01%) 5 Ja 2k BAM 2 B R 08 E IR R E B H AT 250 A TAE H A E G5 E EW
(www.chinabond.com.cn) (B Je B i 510 45 5 A PR 5T AE 20 w1 A AT I AR N5 20 A7 1) AT 18]
I 7 ) % [ e s AR g b, A2 A A A R SR R 1 [ i s R R (DU AT
#0.01%) .

A IS5 50 B B A S AT RS, AR (k2T HENZE 37 5 ——4&mh T HAIR) (4 [2017]
14 5) Fl (T ENR <& it S TR X LA S THE B R e > @ sy (4 [2014] 13
), AR AEIEE IO T A,

AT s A5 S5 0 R 37 S P 7 2 5 [ 1 0 R 3 52 45

SEHAR A

TEL)E ISR IARR R S A SR E AR, AT ERUERH AT IR EK 1 AW, sk
BAEZE R B ST ARG S . A TN 2D TR FRBUTREE A B H AT 30 M TAEH, 18
FHOG AR P B SR AR AU T A 4

I SAF R BAX

AR I A T IERA S AT RERL,  BRAER A b B F M, AMGHNENMMIEH, AR
HATIE PR IR B DL AR OSBRI S BHER & N — M EH AT, BA
52 BT AR 328 SiE ST AR S B BR 1] o ARS8 ZEAS B T 7 R BEAL IR 20 s A AT RLE HIAT N
U1 ) P8 336 SE S AR R, A FRZEATE H BT 10 AN TAE H 38R (GBRIE AR E A ) o BRI AT
(1) & A0 A M BT IR E R R . 7B FARLESATH, B AR R TG, N ks
GE AT I A A B SR NN CL4 3 ZE i BT FILEL R 28 B rp 4k - SR

168 S SAS A S BT PR )

sl A S EE: ARHET 122 NHW, RAEUIEMR, ARS8 S RS DL xR 2y O
SHEMTEREREER: (D FWEFERBERSLD;  (2) W EMT

FRHIE T PRI 2520 A IR BRAT A ST RLEAL,  WITEAE S AT RIS S FE 28 AR 5]
SEERZ R, AFAEE FHT N (D FAEERE RS D (2) WTEMEA.

2\ F TR B 3 FEAL

(1) A FBSERA E AT AR BT E M SRS 1, ARG = R
(1 e A8 S AB I AN A A IR 55 (A7 S S AT BB B, LA FIE R HCA B B 107 S TR AN g
G % BUR SR NSNS TAT I, A B A B AT . (2) AR RS EN AR 5 AT
WAl AFPEARIAGS R TE AR o A5 A IR il 2 1o DU A8 o sl A v A O BB 1,
FITE B IEI S5 R B A A 5 T E ARG RS, A WA RO A AT F 24718 ]

A TCAH R

2. AMAFET M
AT 4R B AR AT R U T e sh B <

Wit 535 KB R AT IR 6] 6



HESEHIEEIRZE
United Credit Ratings Co.,Ltd. B AR KA IR AR

=\ TR

2] FEME AW TR EORIE T MR G55 SRR A AL S AN SRR AR il ik, DRI R
M LR =Tk

1. ABAAALT 47k

(1) A7 NP

RSB R 48 AR B A A2 AR R A A, B AR 23 S SCAS A A A 4 ) — P B A
o

Hul, B WA B RO G55 B 58 A m) vl Lo i, 35— R M AR B B A H],
ISR FIRFA M RAE T I DR BOH G AN B 7= THE N 8 A F B TBL, %A miE i 1
Z 5558, KES7r B HA M0 E A w DR 7 U 5L, ML 3~12 s it . ME AW H
AT ARG ARG I RS, BLAE 577 W AE ARG A& M AR DA 55 . 28 SRR SR BT AF], HRA
F AR WA AR, (AR A B CRIRIE B AR, AR RS — AR ST 0 H i g 58 L3 T M
W25 7 Tt kAT % B, AR E A e R R E . T A S B RS EEE T, %
Ko wal e TOER Y A AN LG A RN, TR 228 5 BRI B RS e e B 4 kR . AR Y
M ARET BANE. s gE Mgy Srlis s, Wa —emlae it fg - #, ol
DLE PR AEIE M BT . AT S 2 A R 5 1R M 2x A Il i - W35 AR S A R 3 SoRIRIRTE R %2,
T AN, BE & AR 4 2 R) A ) 22 J o L = RV SR IR

R BT de 22 B B 0] DLor A B AR S ARl 08 MR BT RS . AN S A BT 2 s s AT
BRI, & A AR RN N 2 8] e R AT ¢ RIE AL B 55 . 25 R AT,
BN BGZELHAEMATAER, HA UGBS BN . AR NUEH AN 528
FGEA R 2, A A0 ) Rl BT PR AR 55 J2 48 e ot b 4% A8 S5 RE AR B3 77 BT A AU D% I 43 Bl 446 DR3840 KU A
BT . Bk, A AR R T A B2 T H R AR ARG R AA R 4 o SR AR | BRI £,
BT Al A SEA N AL AR AT R, FARREL N 23 S SCAS AR 4 1) — P AR B AR =

PRIV RAENUIE KRR 2 Z MR R, AT AL FRIROLE R | R i L ris i
M4 . SRAENIZ TS 3 B2 R IRAGEARU IR 5200 o 4 BRAE BA A RS 78 3 2252 i A A
IASAT AT HES,  [RI 2 RIAR AR I < 6 FH AR ARE Gt I 1T A BT e . SE2EARia 1 T 3% 7 =Rk X
TR A G B A i & .

B AN ARAR BT Ml H T A RE 70 1 PR i L 48 A0 et RV I R A O ARE A, EUR B T is k2
R IAYEAT L, st MR ISR ERCKIRBE s, fERTIS M & s OL T, MRS = s 1)
SR ML AIRE ST T BRI S A G A R ORAIN AR . 2013 ALK, A EREEIEAE AT AR
SIREOE /MR NI 523 B A5 TU R B A S & G AR 1R S K piligee i, 2017 45, 47k
SRR, MRAAF S50 A BTt .
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B 2 2003 F Ak e EEHEAEARAME 4 HFL (1993 §=100)
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2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E
# A&k Clarksons

BARE, L AR Gz e M AARL B B A R B B AR X R R s . BRI

SRS R B T G2 NS L IS 1 ARG, 2017 4F LR AR AR AL 5347k AT /N 51 PR 325 52
(2) 47k 5e 4

SEBERAM IR I W) AR R S T 3 L G 7 . #R¥E Claksons 41t % 2018 4E 3 H 1
H, SEREREFEMR A TS SR G 23 A A R 2 S L) AT 50.0%; £ 46 AR 5%
B IR, ABRET = KA AR A J18 ) AN T LA T 32.0%. NEEK Seaspan Fi
FEAFILL 86.8 Ji TEUIZ J1 N A BRI K SRS AE M ANAE BT A |, A BRES — KA AR AR AN 65
AT IR R AR B et T, R R RS g i IS B I A PR A R CUL R fRTRRS Rz i )
Hapag-Lloyd. K-Line. MOL 43k A4 £ FEIAIZ A ] o

21 HME201953A1BALRITTRERBLMATLLESHFR

RAT BHIEZES ITHIZ S
TEU R TEU ik

Seaspan 909,900 112 - -
i R 581,603 74 - R
Costamare 487,378 73 63,450 5
C-P Offen 471,982 60 - -
Shoei Kisen Kaisha 395,645 49 480,800 54
BoCom Leasing 357,158 31 - -
Danaos Shipping 346,268 58 - -
Zodiac Maritime 338,751 42 189,616 13
Peter Dohle 336,509 81 2,782 1
Fredriksen Group 233,546 28 - -
Norddeutsche 226,153 46 - -
Zeaborn 219,655 35 - -
Minsheng Bank 208,918 15 - -
Navios Mtime 196,686 45 - -
Schulte Group 195,659 47 2,339 1
Global Ship Lease 195,184 38 - -
Eastern Pacific Shpg 192,351 27 163,726 11
MPC Group 182,810 83 - -
Nissen Kaiun 157,963 23 38,436 18
Lomar Shpg 127,074 52 26,418 15

% #& &K : Clarksons

2 TEU: twentyfoot equivalent unit 455, REFMSELSIEA, LK 20 5 RFREIE PRI,

Wit 535 KB R AT IR 6] 8
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FAT, AR SAT L Se S PR . EBfiis b Bk T3k, EERS 5 29588, fifnis iR T
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JIHBHATSE G RS T I8 8 5 ) 2 4% 5 BIRGARAL BT gy, DT (el an el e Af A B 28 =] £ A1 B
FRETTHIIZES -

BAE, EEMAALT TR B, ATk A SE SR .

(3) A7MboRE

BliaTin 5 &R EMATRR R T, ENLTFAENPE) 2 FHE R 5 KRB0, ik
N ERNlE T, R R BRI TR AeRE . 57, sk F R IFIN TR B0A
FAL PRI, GIanied . 2 TR E AT REXt Rk Ais i e .

BTG, BT WS T PORESF R SRR IBUIA 2 A 3 S8 R REXS A AR AR B il fr 22
BB AR .

(4) RAKEJE

AUARALST I =, R A SR AR IE T I g K A AR s SRR AR A 1 K AL AT BRI B
Yot A A, DRI AR AR AN K R AT W R FE ] R s . AE TR I 1, % K )
FELTE X L E R R, SR IE T 7 1T S 450 5 SR AR M ARE 70 G5 R AR PT BE = R AL
K% . PSRRI 24w st @AE, rTRASEIL “ 20177 iigkn s 2, KRS,
37 Xt M fa 1 T R AT = Rp ek

BT, RRMAAAL GOLAT L 7R A B RIS 1 T3 450 5 SRR AT AnIE 1 a5 /IR
A REIRETK K % o

2. EEHATITL

(D A7 ML

H AN HERLCK, SR OO 23R AT R RA B — 55 . BRREFE R
RURAEAL AN TR, Sfguiatnr R, SRR E, BdRE. R giEE R4
HiH, AT AT, o RRECEA. oSG, oL R RERMRMEHENE
B RV RISAS o I H i AR RERE M bR e AL, AT 7E At S0 Rl P R A v 2 S 8% 6 Ak 1) 22 4
Hi e I AIZ f bR R SRS, KOKdR & TIsfsE, RABOYHERRH.

ERAAM SRR AT AR SAMAN (—RRNBBYIR AT, %%, ABISHMAFSE) &
W PRI i 7 U AL 2 A AL SRR AR AN — AR 5 7 30 FE DM CBRATIAIR], 44 b 7
FANE B, ARG ST FEREAT B RTE, BiRs k. e, AM KRR
B AT E Y . X IRIR AR R SO RE AR B, AR IZ IR P A FLAE A
FRAT PRI B A4

[ PR AL 55 LT S f0e_Figfmlk 55 R P4 . e ML SRS,
Fl S RN, AR 2 A &EEM. 37 S HHLN 5, MEEEAEHLS
PR AT AR T b R A e DL S SR [ PR A i e, SEBEFI I RR R IZ D Bt AR deqE
G AE N TSR R, DB R BRI DIRe AR R B (a2 A . a2
. SREEMERRD o RSN E&EEM T RO LI A F R AREY KA F R
UbR, SRBAFHM ST RS AR, H= A e A m 3R TR dusiinee i ik S R SR E A
ROgAE, XERBEFAIZ IG5 =4 7 UM .

ERAAM ST S NS FEAFELURN ISR LRFAHE) 1w, NERAME TR %R E
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B LEBMEAR, REEFEHRIMAEZN, EMAGEERNTRE, WEEEHMETS L
MEZESME: EREAEHAR, EEFEFEMGEST, FEUHMANN SR SR, 2
HEFH BT AR 2 A0 B 7% 1) B B H AR

MNEMZHE, MG SEEH R GsaEm AR, RS2 2% WA G B2 1
SO . ARAEARA GOILAE 2003 4F 55 SRR JE sk — P P, AR AR Ol Tk, (H A4 [RIHR
RACEFHAWIENL. HRYE Drewry Giit, 2012 FELIK, RSN FFSIENL, 2016 4F 20 JL /UK
V) - A2 A B H A& CLR & ) SE AR . 2016 FEDUZRELIR, 2B ST 16
B EFE, 2016~2017 4F, 20 JE~) U R AR KA H A1 4 R 4ERR(E 50~60 3£ 501K .

SMAAE, BEMUSIISHRE T K S RSP E, SRR TATIROETAE.. AReAH M T
W SESEFR G s m A OG, FIEMM &5 2 T KA E A s .

(2) ATk

SEREAE M AT T e b AR B s f AT, R B E TR R AR KLAHF 25K,
FEAAEEE. BRINFIHE. Y5 Drewry Giit, #(% 2017 4F 12 H 31 H, &EREEFMBEL N
39.46MTEU, 4BKHij 10 KA AF (3% TEU 115H) HRBREEFFEN S E LG 51.80%, HAERFE
FAGAT AL AR A S 2 LA > 96.08% .

% 2 2012~2017 A REREAERSAHFL (£42: MTEU)

HE 4 HBATF MBAH &it

2012 14.85 17.91 32.75
2013 15.95 18.22 34.17
2014 17.29 18.89 36.18
2015 17.91 19.55 37.46
2016 19.16 18.58 37.74
2017 20.44 19.02 39.46

F KK : Drewry

AR, SERMMBEREG R, 1 E USSR, Bt — BAARAARME, SR GTT L
SP RO, RBERM AT S AR, Triton 55 TAL &5 22 oy 4Bk KR 3EAR AL
A WP EEARAR (BURER “H2e” ) 5RITEFHREARAR (DUNFERR “RI7H
b7 O G, BMONAERRER KSR A . RYE Drewry Ztit, #E 2017 F)K, SRREZAMME
ASIEEIN SRR

(3 HRE2017T FRLEKEIZEERATLLAAIFRL (F42: MTEU)

HAAE F
Triton 5.6
i 3.7
Textainer Group 3.3
Seaco 2.4
Beacon 1.3
CAI 1.2
SEACUBE 11
Touax 0.5

FH &R Drewry
72: Drewry %t £ 3% 5\ 8] Goit Sk A £ 57

VI 3B RS A TN 8] 10



HESEHIEEIRZE
United Credit Ratings Co.,Ltd. B AR KA IR AR

BT, BB TAT AR PR R, ATSES A, AT AR EAERR, P RIEN 5 R
JiEBRE I, ROV EEREE KRR TN A .

(3) AT5E 4 XU

HAT, ST E S BONIEL, TAL F Triton SEEIFE, TEFEBURAR ot 5 ss—
RELAEH BT AT, BAEIFM TSR RIESE & 2 N AT 2R 77 [ BRre & I 5 ol 4k
SRR MG A A, AT N ZR G 58 B0, (B2 AT WA R H B Bt g AR (N T TR
R 55 PTARE PR SR AR A, AT N TSP ANTTRE Sph  A R B A . RN, SRR AL GEAT
WARATGE A 2 SR AL PR AR RAT . BT A T E E PR ia A (RED R AR A
") CBURfRAR “ SR ) L bR T a A RAR (BURER “ RIFET” ) Me=5EHM
J AL, AR RESE EARIERSE AU ERBAR ORI, (EUIPR T REAZ BIOK B kB B iE AR Al g ek
DL B FE R o

(4) RAKEJE

WUARRARAL G &, ARMARAT I “mig” EEF I mRshik R H—, EERSE SRR
AJE RN I, B PR5E S ERAGT a2,  SRAA s a0 24 R AR 28 F 7 i b S 2 4 7 K
RfpfaE: Ko, HTXBRRRER. Z4. BlamASEEE, T AR YRI5
InseRt MIRENE N IR SR M i ia A B e i s HL =, A ATBEAS 2w R F B AL 18 AT Bt
ISR, —ERERE b th PR P e A AR B TG0 1 o TR oK HLDY, B IH AR AR
B, IHFEH S, W4 7 KRERHET K.

BAE, REIRERT G, NI RETE AN T R ISR A e A TR BT AR B 55
PRIZREE, ARRSERA A FAT A B LR AF IR R

3. BEmHld

SRR Y ST () S Bh s SR AT, LR R 4% X A2 B B R RN 55 Bl A K TR K R
Wi BEAE TR O SR G K, BN AT BAIG,  1993 4 5 B E A A e T
M EHREM RS —, ITARIRE RSB G SRR B L E —EAE 95% L b, hE g
FaEAT ML AE A BR BT 45t 1 22 W H A

HEEEAEERE S FERNUNUE L. FEEAR. BEEA R REEEEH A AE, HE
B RSN . R AR H DTS 2012~2015 4 2 FFalnl TH &, 2016 4, HZF A H
FHAR WA B 2H S BOR AR R gz, HER T XA RRIE, T3 75 RIS S B M HE AT 4T
PE R BB T . P SR Sit, 2016 4 b SRR AL 1 199 34N, [FIEL R 4 26.7%,
W 42.3 123576, IR 44.9%. 2017 4, SZ4Eia DR GBS ATRMRAL 4% Eisk
7MY A 7K R ASHE T A AT M AT R0 REAE S N 52 31— e R S R R s, SRR T A
SR T M Drewry KA 1) 2017 FAEZLAAIT AR, 2017 FEABRAEZLA IR A ) 3,950
73 TEU, %% 2016 54810 85 /5 TEU, MK ZE K 2.2%.

i R R T IAT SR P s, AR EE AL IR B A Ml BR A =] (LR fTRR “ ER B AE D
WEEEFFRA A FEEFIREFKH S350 80 900%/ 4, Horprh 8R4 b4 23k e)
R I A, N ERERE AT k.

%2016 4 3 H, HEERMITUIH SR ARLILFLREE T (hEERMIT L2 VOCS IEELHIRAL) , ZAZLUT L EH AT, t
B TT IR AR AR SRR T2, AT HROKIE R RIRAR T 2050R7 , B “ERihiK” , HESIT LA HUE S(VOCS) K i
Bk

b iE KRN AT TR 3] 11




HESEHIEEIRZE
United Credit Ratings Co.,Ltd. B AR KA IR AR

BAEE, ARG AT AR P R R, 2017 FEEERAT NS 2 EA R R LR AT A P
ARHEUTTAT Fr i Tt

M. EMiERSHh

1. AR 55T+ 7

KA NS S B N TS G G R EE A, BE S OREMAA G S
T SRBAR G 5 H A VAL B 55 DU R, S (e N R E PR Aris fa 4 8 Vi e
(e NRICMEK IS VFATE) « (EPRILRs i E B S I0IE) A (ERAVFANIE) S48 3
Jit o

(1 AL, Hiihir s

AN E R EE a2z —, ERBENUE TR 25, BR T T,
FEEBR E AT 0 SIS I, 2207 A T 2 KARIEERT R A (AR A4 T o AL LUK
O3 ) EATRTE F) Ml 55 6 TR 5% 5 T 4Bk KPS A RIAT S, 2 DA [ 2k i ) 4 Bl i RRTHE K e B
HDE S FiEp R Er/ARi B

S KB AR, A EDL SR IS e 4 3 T AT — 5 L S A e
fImiAs . FEMPIAAE BT, #hA 2018 AR, A FIARARAIMBAMLELIL 90 ¥, &z 77k 62.95 7
TEU; 6.4 /It 4 f; ML RR MG BRI ARG 12 80 R A%k, Akl
JeRAZTERIE 45 >, 38 FJ AL T ST T FESRRARAL ST, 2~ =) 7 A F D R B340
RA 2 380 /1 TEU, JEIEFREE A7, FESRMEBIEESI, 2 FiASERMA Lok IR L Z,
FAEAT TR, ETT 58S PSR GBI, R 2018 I8, A Fl Mg it 4
FAREMY 55 73 TEU, bS5 ULt AT 51 H A2 7] Q2 ORI ARALST, SRAeAbiE . s Al
TN — R R B RS R fia Al

(2) B2 7 75 423K

2] H AT B P i A RRET RIS I A . O F ST R BRI 2% M R RARAT A R S
REME PRI SN, PRFFAE B ACUR 8, AT 24 =] e RaE h NOon A A s T 224k . #E5 ik
SSOT, o~ El A DONSRBEA AUE AR R AT ARAL BT . SRBARR T . MLDT. EEEZ ol SS .

BEE, AR s S R s SRl b B R AR, RS TR 2
. FEEER. B AT RA R ORI, ARG AR AT A UL T i et i, [
A BB B2, TR P 52 eSS .

2. ARER

ArAESR, WHEASEAN 19 A, H, HHSA 13 A, WEFK 1A BFEIHR
5 N. AFEEANRKZNFMLSMEHTIELE, TEEKREE.

ANFEFEK, PATEFENA HE L, 1958 F4, WA, M. Emgsit A
W R R = TARIN s DR R A R A "I & AR b, Az H A S S S B W%
T, hEEEIEE (ERD BAFI MBI RAH, RAH, BIRSTHN, ISR ERAF
#H, 2016 FEASFAFEFK., PUTEDS.

AFPITEF R EEPATE TR, 1960 F£4, @MY LREEME, Smgaihf; BT
EiFiZELaH. BTl SEHR R, JHEE RIS ARG, K, BT, 2016 4F R AHAT

VI 3B RS A TN 8] 12



HESEHIEEIRZE
United Credit Ratings Co.,Ltd. B AR KA IR AR

NEPATEF A FEATE .

E 2018 FFJK, AFILAHIEINA T 8,082 Ao fut itk sy, mgEA NG & 0.95%,
R EARN T 5 9.45%, WIZBEA N R 10.05%, HAhA 5 A 79.55%; B RER S, KELT
i 69.57%, K% 12.95%, AFHl 14.85%, Wi+ KL 5 2.62%.

BAE, AT FE&GETNGIE FE 0TI SR AR A" N A BAFEAT A R
LA BT A e TR

3. MARF

2016 4, A ARFEHEE AR EZEE ERD BAF (MUY EZ s ERE R AR, U
TRERR R EZEEE D mAA IR iE R . s ERERE (R [R5 X %
S, JEMHEEA 110.00 1276, H B A D EE O T IS R B AT T AR, EHEIREE R IT
WIS E G478, J5 b EREE R EE PR B0 N R BREESE— IR AT i It b iz 4L
W e B AE N E 45 B B R R E IR S R R Ay, R E WKW ERRUE . P Avsis -
WARH], TEARIRMUE LG SEAMETS, HAEMMR I /), S8R LIRS =55 AR
gk

MAEE, AFRARE R, ME P Rie LR SR TG gL 1M H &5 230,
AFNLSEE KR EA BRI IRRE.

. ARERE

1. Br4H

AFIRYE (AFNEY  GIEZRE) MHAE CME, @57 T HRAR RS, EHa,. MEaMan
B ZH RN A FIEBEZEN, TER T BN RSENLR . I E LA AN B Z R 5T A . dafE
FISE (A EL P YRR A L AL

AT EARBIRA IR R 2, ARR A MmN, WL R E A w48 7 AR
GEUHRIIF o B HE N R ST B AR K2 B E R BT R 2 M e g, hoE A O3 I R 5 01
RSN T AR AR AR IR F, YU A R HR IR H I, SRR . MHENIRE S,
FEHR T3 70 [ A HVEAT (S HRAL .

AFREFRE, FRRRSATTIHFRE T, EHoHs AR 19V ERHW. EFSREFRK
1A BlESEKARE 2 N, HHSPADT 2 LNPITES, NI ARTRIRMEEHES, K
NAEPATE S, AUBEHAEHS. ArERHRAR RGBS 6, 3 4, nEikEf. A
HHEKH AR E R P HOE A R 5.

AFMESRAANDLT IN (F3 N, ®EFE LA, &=z U FiFEal iR iudd.
AR EFESHRF, FBEHEN EEFESAN 22— b, HRARRKSEZESEMESR; WHEF
TR NAMET =02 —, HARIRTRIERME S, WHEW 3 47, mEiEEF. A
A I S E S e O ) A W) E R AT AR R I B A R L, A A RIS, MEH. m
REFN GBI A G M T IR

AFEEFEPATE 1 4, HEFKREY, HHSEMEEER; RO48H 14, HEHMTERR
%, ERSPEEERE, KRISESHE T4, HEFSEEE . BFEIUTE. DL E e 3
M, ERTTLLEE, EEPUTEVHRSASHE. aRPMTENERHRS AT, SN FRARNASEEH

b iE KRN AT TR 3] 13



HESEHIEEIRZE
United Credit Ratings Co.,Ltd. B AR KA IR AR

AR, MEFEAMA A 2 E ME .
BT, AT AR S B ARE B SR B I ZBL ], SR NRBES S, HAL
BEEAMPIRER) 7> TR & WEEHIEDSR, AN MRS (Ll ARNABEN) SEE. EMIESR,

2. F IR

A FIRRAE B SRS BLHITT T RO e BE N SR AR R AN B . LA 2018 R, AT R BN AL
BORTREEAS . 2B, FSsa . MR, 555 R EH M 12 M, B0 LT
BT, SefFERLTE.

S AR SCHI BE T T, AFNEENMIEHEA HE LB 8, flE 7 (hafskERT A
AR R E B AR IUE T AR BV AR E, e WIEHT NI B B, e
PWZ R RNLE], BRIRNIEA R —ERK, 2 "] R Mol A S il e AR R e, i ar fi 4
AR RS R A ], PR A A, RS iR R PR T o M e R S i
PR AT B . 22 BR R S ST A ST Al N R A IS AT

WA 55 B BT, AFRYE (ARNE) o (XTHE) » S (kTN & HAT R
BRI, 5 G ArTE0L, HilE 158 IV 55 B, b2 =] AR 55 8 BREEAT 7 v, WA T
TAEIR ST

S BRI R T, it — DR RS B AR, fi o R B AN 55 KU, $ s TR UK
), AEEGE T (EIWEEBEETINE) o AFBOL T RS MR RS TEEHEPAE. TSR
TR =ARROBEE N, M2 72825, s, HFETHEImE. Shisnl. F)5
ARl ov s ARl

PR BRI FE 0 9 B A B U B e AR RIS . Jy MEEAR Al 55 KU, v R <
IR, o~ AL BRI E 1A 858 el 8 B I TR AR AR IR S, AR I A W N A
BE SN AFfE T (BESATEEINE) » MNEA R B ESAE SRR, BB ), #ifk
W a. AR RATIAEIR A A B T S E MR R . XA~ 2B AR, LI
SEVURE, B, X TR LB R, WHREHS R EE MR HIER) , JFit®E
HRBHAA R ARHOCE TR, R IRPUE AR . A RRIRESRERT 1A R 5 e B
VA R AR INE SRR SO, R A m A BB ia e S

e BE B BT T, WSS AR AR TS . U PSS R, PN BE sk L ST
T BT e 25 BRE B R R i 2 HF. IR (BB ERAR) | (RRETIREOE BN ER, [
I, AR BT A FE SRR SE T M EOR, HEAT SR A R, R IR AT AR TE
20074 KATHI A T 5T LA S A BV RAT FIBCERSFAS I B A B, 24 w207 A% 2 Rl L 3 57 R 45 I %
S EHBI OB SHAE TR el P 0 o R P I S 57 B8 < o P A SIS A3

RGBT, AFARE (AT ER) P AR BRI, XHAMERL ST E R, M
XHAMEGRAT Y, BT OR S, fRYP ARG I aiE R as . ARE (AR ER) « (BARKE
FRUN) A (RS U A SME R E BT T RUE, A R AT SME IR F I 2
FwUGE .

RIRAZ G I, AFRYE (AR ERE) i RORBA 5 BIE , AL T ™A% B 4 Js N
B ARIRAERE T . RN B A ST A Al RIRAS 7 B SRR, A2 RS T 388 Ja g g
ARG R KB WA KRR Z F I, RIKBR AN S SIREER R, TR R RAUN
AR BIAN T N RCR B AR K2 PR 2 5 249 78 73 0 8 A SRR I AR (R R DA O o

W 3T i 1B R IEAD T RN B) 14



BHSEHRTHRBRAA

United Credit Ratings Co.,Ltd. B AR KA IR AR
BAAE, AFETRES A, eSS AR, WEE RN, EEE RS R,
Ny BESH

1. 28MmA

AT 2015 & 2016 FSEE RV A EA, N FEMNFERFE NS IuE M, RN
DARARAL S . SRS WIS . A9 S5 A SR HAt = M il 0 AL 65 25 22 Tl 45 N I 48 B 1 s 4 i R
%FE.

2016~2018 F, AFEMLSUN 37 152.08 1476 163.41 12 I6H1 166.84 14.7T, w1 FIIE K
2.64 1270 15.32 12701 14.38 1270, 2017 -/ mlifFlEE B KiEE K 480.58%, FER—J7HA
F AR B 25 RS R BUEN N SE I 53— D7 T A R b 55 85 R EUENV oAb i 88 2018
e, Al ENLEW AN F R ANUSH G SRS A A TGS, BRSNS S E
SN L B 97.71%, A FAkRH .

MEARIINR G, 2016~2018 4, Mg GTUR NGB/ MR N F%, FH5 6 N 4.71%, 2018 4
WK 83.26 12.7T, B L4E % 6.86%, T ¥ AR 3 AL NSEIEFANRNIY, SECRSTBN D FTEL
U =4 HENVISON I EL B 23 51 60.29% . 54.70%F1 49.90%. 2016~2018 4, 4% 4 fhilid I N B A2 1Y
K, FIEEHK 98.53%, 2017 FFAELEAATIIEINAN 54.92 1470, B K 265.76%, B RER
FEHE T g H 2017 45 4 H AT WAHAT /KBRS R 5 m, 1 22051 rE; 2018
FEAEREREHIE A 59.20 127G, B BAERK 7.79%; I =AEAEREAEHIEON SEN VIR E
9.87%. 33.61%#1 35.48%, 5L KIRIETF. 2016~2018 4F, HAhP AL GRIRNIZER K, 1 A1
£ 52.11%, F B RFEGIR GOl S BT — 29 KFrE, 2018 4FH AR AL SEU A 20.57 1278, &
AEREK 42.25%, 1T =4 EISONE ELE 23701y 5.84%. 8.85%71 12.33%. xR BT K &Rk Ss
k28 H RTINS, %A B AR SN .

% 4 2016~2018 4 &N 8] Bk BN R A LA EF L (E45: 27T, %)

2016 4 2017 4 2018 4
7R LN gtk | BRIE | A HEE| BAE | OB | HHE | BRIE
IG5 9169 | 60.29 20.81 | 89.39 | 5470 20.26 | 83.26 | 49.90 26.77
SR AEHIIE 15.02 9.87 6.61 | 5492 | 3361 8.46 | 5920 | 3548 9.76
HoAt = b A 5 8.89 5.84 7428 | 14.46 8.85 6361 | 2057 | 1233 54.50
SRR - - - 0.31 0.19 - 346 | 207
SRR 3.29 2.16 81.19 4,01 2.45 73.99 0.19 0.11 67.96
b7} 3319 | 2183 | -35.34
Fofdy - - - 0.33 020 | -204.22 016 | 010 | -16.32
&t 152.08 | 100.00 11.59 | 163.41 | 100.00 21.14 | 166.84 100 25.03

TR R N )4

Er AL FENE B KED IR E LR B SN, EAIER R ER SMAINT ERATEM LS
B9 A0 KR AT B R THRADENISIR S TN, EARA, ZRkeEEOAERREZTMNE, TR
2AVE . 2018 FARRIRFMNIR Y TR R b 5 A M 4R TRATHE A ) RLAL R 4 T B

MEFZEAERE, E=F, AFLGEEMZRZEERA, 2017 FAF LG ERZER 21.14%, &
AE ETF 955 NE IS, R 2016 Fisfinl S BRI N, 2017 SETC LSS BT E. 2018 HEAF]
ZEABHRIE N 25.03%, B ET3.89 NE . BAKRE, 2016~2018 4=, fiiafiltE BRIR )
FTt, 2018 ENUSHEBFIRK 26.77%, £ FE LTF 6.51 NE M, EEAMANMERF R EZ

W% 1B KR NEAY A TR 2] 15



HESEHIEEIRZE
United Credit Ratings Co.,Ltd. B AR KA IR AR

SRR, SR, SELEAITIH TS, R 3 AR LR, S EREANRE SR A
NRETE R TSN TR IR EE T E SRR HIE BRI 730N 6.61%. 8.46%7F1 9.76%, AR/
MEFRTE: oAb VAR G5V 55 B R 265 51l )9 74.28%. 63.61%71 54.50%, EHLZAE TS, FEAN
R SRR EE R, AR AT AR SRR AR T AR, e 2 Rl R e A s, AR
Hulk 55 5 A, XA A2 BRI N .

2019 4F 1~3 HENL SN 32.07 1276, B 4RI 15.59%, 41 5.96 1270, 1
EF K 96.37%, FEEEH T A RUMEZ SN Z .

RMARE, AFT 2015 % 2016 i K%~ EA, mMFEREBEILSMusal, %
BUNGAEMENIZERIRS 6 E=F, AFEBWRAMEARY K, 26 EBRREBERT,

2. ALIEALE Mk

O\ TS BT AR PO 5% = T 0T 40 43 AR Bl 25 A AR R AR A Bk 55

(1) FAEARFE SIS

RRAAALGE E A4S MR AT, Fimi g CRE) MEAERAR. hiziizkE (FiE) H
AR, Fumigiz ke QD GRAFMZAR T &R ERARAR. 2017 4, KEMHH SRS
57.35 12,75, ¢ 2016 4F '~ [% 4.51%; 2018 4, >k HAFAHAL ST\ 51.24 12, 7T, 5 2017 4F '~ % 10.66%,
FER 3 MAHNEREFEMAHL R, AR 97 M TRE 94 MATEL, HanaEMm
TR 48.49 1270, FEARRLTIAL BTN 27.49 /47T

BE 2018 FE, A FEEMABNIZ SHIRIL 90 8, B Jik 62.95 /1 TEU, B EAE/NE T
3.25TEU, v, F A MRS 74 8, 255 Jyik 58.20 /3 TEU: BUSHE 4 f, £:483Z /1)y 64,000DWT;
WAL ARSNGB RS SR A4 80 A ME; A IS 10.31 48,

MEERARE, AL ST AURF N, BIA SR e i % H seE AR TR . 2%
FERIEIAM A2, SR SRS . R SRR RS T i B ARy s B e o A | fR 5
R 53 R A A, T AR ) 6 SR P BRRE Ao 1 Bl is il S SR E B A - B R 2018 4RI, AR
ARAR B AR [l 2 92.00%

METFHRAKRE, A L HEN R 3 By M A S EA R AR (LR« iz
RAF” D AWM AR N A PR A JSEOCHTTs MIEA SO 55 FIEAE 5 & P E BN R HK
iz i, S HRAEETNEEM TS, 2016~2018 4F, izt ig4% suwk I Z & i A AL
BN 90% LA s o B NIFSE MR IB R E .

RRE, AFEEBMER, 1§ =F AR MR RANEAT S, FERME AN RE A
Wi, &

(2) RTINS

2016 4, A E KT E A G P AR TS5 A FOE R AR 7 B BRA i B 18 52 Tl
HERFMGEW S AR, BARKEZEED L, AT HEARTS]. 2017 45, AFEHFMEHE. &8
KA EIRNA 32.04 1470, B 2016 4F R[4 1.02%, A 4EE B4/ ME R EE. 2018 4%,
AF R G BB 32.03 147t, #2017 FFAERMAK.

HREEAAA G 5EUG, AT PSR 7 bR A2 0 R 1. AR e S s
H, KPP REIRE RS . BEMSA R HIEHE. GRERAEHEAN AR B ST TEA.
A 2018 4 S, A Al AR AR A RS 1H2) 380 J3 TEU, 8¢ b i /Mg It , Horb 2 F 5 46 340.22TEU.

W% 1B KR NEAY A TR 2] 16
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United Credit Ratings Co.,Ltd. B AR KA IR AR

EHFS 35.93TEU Fl/b &4 5 (Al FL AR

MEERA L&, ArEFEAMTI S EER L AR RSB TR B A LM, 5K
NI HrFa ey, WIASCHCRE 4, BRHE, AR 2 fage e b, B~ (E A 10~15 4
JE I B A B SR AR (R0 SRR T R SRR I A (— OV ERAT BRI RHE,
AR PRI TE IIEE, FEEHARARESMA. MR, Wi, RE. . R R
AR TAE . SRR 2 NI IR B L 8 Sk M BB NSO A i B 9%

2018 4, A EFEIEFEM GO S AT A% 98.83%, R AR 97.30% /MEfE T M A
s RE, UL R 20 96 RF-BU0RFE 01, 2018 58 — 2R 2156 — 2R 5 (AR S AR L & 4E F77F USDO.65-
0.70 2 [H]; 55 ZEPE 350 = NS FHMIRIVE, TRZ USD0.62-0.65; Bl H 3 51 &) EE F5= (1) AN Wi -
%, THAREREEI, BTPIGRFFNERE, T RKRREED, EREFEM MRS
Pk % USDO0.6 LA T,

M ETFHERFRKE, AFE SRS e AR, FE RGeS EER . T
T LA AR P AR BTSN A RGBSR & ST A A K- e
O\ FAVELFE SR Iz R (2018 45, o Hh e g4 (1 4R 28 AR AR SISO 24 o5 B34 46 FL BT oA 1) 39.3%,
N T — KB P URNAZAE—E M) « 35 K5 M (CMAD | Triton International Limited %7 P (1) 4
BRI A A s A PR R R A A R IR 55

AR, AFERFAMEMEOR, T =FA LRI NE N RE, HHlER; 2018 4,
WA A B TR SRS ZAE T, RRRABRG —E A e, HARXE
— K& FYNAFIE— B K

3. HAb AL AR

AF EEEE T AR P EFEAEARAR (BURFER “Hmisf s ” ) JFRH A LA 5
W% . FImHE LT 2013 4F 8 H, N NFHHAR A A SO S AR . 15 =4, BEE
Rl TR G 25 AR IZ D4R, HoAth = A BN IR AEIE K, 2018 4F, HoAth7= Mk fl gt fL 5T N 20.57
{¢.75. 2016~2018 4, Higigiafl 5 A 4F 2SR B 4153 7108 108.06 1470 136.72 14 70HH 128.07
fe.75, A5 R FSCIARIE S 08 4.34 ¢t 5.04 {45l 471 147G,

N F) HoAh =LA G50 45 DU IS [RIALOA B SRS T 3. F- IR SR AP B B LR
2018 4F, )5 AL S 98.45%, 8 FEALAK, HANEEMT S HEIS,

BB B AT BRI R, 2016~2018 4E, TAS LSS iE [F &4 R K, 2018
TR 46.44 12,78, 5 L 36.26%; HE T S5 G [F A sl G K, 2018 424 8.03 14T, 1 HE 6.27%;
BB W HBRE B A 5 N e, 2018 4E 4 13.43 1270, (5 H 10.49%;  AEVEY 55 3 ¥ 84 5] 440
BT, 2018 454 14.23 147G, (I 11.11%; BRy7 b 553 B0 & R &0 R, 2018 44 8.08
2.7, A7t 6.31%; 2018 4, QEnL 55 HH5 s & (Rl &40 22.19 1276, B A 54.31%, (5 E 17.33%;
2018 4, KGR &3P A 480N 15.67 1270, B EEKIEMK, L 12.24%.

4R T K A VP AT B AR IR AR, I [RLR 2 T SRS R AN AL T
b iE KRN AT TR 3] 17




BSERTHREIRAG
United Credit Ratings Co.,Ltd.

N 8 FAT R R R IR E

%5 2016~20184F " it #1541 69 B2 AL & Bl o 47 L4 (42: 2. %)

) 2016 4E 2017 4¢ 2018 ¢
BUAGHT ARem P PNy P PNy, P
TAE 5 11.78 10.90 35.52 25.98 46.44 36.26
fiig ol 55356 6.38 5.91
fEar &t 5.93 5.49 20.15 14.74 8.03 6.27
B 555 26.22 24.26 26.57 19.43 13.43 10.49
Re R 5530 37.8 34.98 22.1 16.16 14.23 11.11
7 Mk 4535 19.95 18.46 17.37 12.7 8.08 6.31
BFI 55 14.38 10.52 22.19 17.33
RESRIFOL 0.64 0.47 15.67 12.24
it 108.06 100.00 136.72 100.00 128.07 | 100.00

G Y SR E L 2E3

BB, A TR CURS A ZER 0 K051k, BRI R0 NIES . K. IRY. T5E
AR T RS ATRERIR R A ONAS R, T RO Al 50, # % 2018 4FJ, Hhimigizfl
TR R R i LA 0.0039%3 4 0.92%, @12 i _EAER 1 0.0231%38 42 1.91%; & B L
KE, BAE 2018 FE, AFMESHMEFH 112 e N\R AR 118 &, A iHigsi
186.62 14,70, AMIWA 4 114.41 17T,

A 2019 4 3 HIE, A" G SEIREFHT 11270 O NR i BSR4 R T 59
%, AIF4H 109.09 1470, RULIEIA S 75.59 1476, #E 2019 4 3 AR, A = F G517/ 517l
RALGATE 287.80 1470, 1T = KAFEN S BIBIRI A A LIRS Gedl 555, Tl 51 Bk
2B

R BT SR Ty TR, 8 ) BRI YK A 4 7 6 i B AR s ik YR TE R FR AR AT I H SRR
BEPESCRFIE SR S H A B AR Y TS,

A F IR B T AR IR EE E AN, S A T AU B A o % P B R B AR 9 A W) AR
AL G0 H FFL G, JFRB I8, B EAROC U P B AR, R P AR @ A 100 E 4
AT, RO SR A, ORISPRE BT 0% 77 ot 2 78 XU il 428 1) — e b e VE N« 1878 7 3T
FEAA TGOS BTG PR AEN . FITEAI AR Hp AR B AT Y AR S5 s IS AR A A w55 1 3=
BB BRI, FE AT F AR LA, J A FRE Sk, AL, @
SE it 2 ) AR A S I AR B AR 2R, WRBROW 453 1156 A W) AH S5 BUR IR T 15 D

MA TN IZERAE LA, EES A E T, RIEA ., THHE A JUH & T &, 0
HIM. HEEHEILEAM B, tAh, AFEHRET 7 SL s {3215 U IR A E
ER I E RS RS B SO B A LRAR . BEARE, A R SO S B S AR RO A T B 5E
AR A Z DA ) USRI i 55 77 oL

RARE, AR, AR HARP WA G 5 MK R BRI, ST, B TS A
KR ol S5 ATUsAL R, RGP B M AT, 2018 4F 4 ) Rl 8 AL 6% Mk 55 AN R RN R 1 K L
Tt AT AR, BA VPO A mI R AL G ST R R s B RIEREE, IR
TH GG A E; AF] A2 DS H S8 BRI HRE, K E R,

W% 1B KR NEAY A TR 2] 18
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2016~2018 4F, A\l R A G B =684 A 45.00TEU. 55.00TEU #155.00 /i TEU CUIE 24
/NI, 2017 AR RESG N AR A FIRATE AR 257 T L. 2016~2018 4, A w BT E S
%14 10.46 75 TEU. 46.19 /5 TEU £157.85 /5 TEU, 2017 R & RERIT EE AT HEAE
K AL R TSGR R IE 05 F, 2018 4724 105.20%.

HE R )3 M 55 MV RS T AL AR AR A . BT DL R 1 B . e S A s SR b
BERSAS T EAFHNA RN HAR R ECEE W 2R, XA 32 AR T Ui T B 5 T B A LR A
W) A RS SRR OH R, AR R R ERARYE N T BT B LR TR, R EAER
fi 9 H AR ERFLAN A PR A R 45 2017 4, A wal SEReAa iG55 BN sA )y 54.63 1470, %X 2016 14
1 258.54%, FE R UFELLEHTETIHE DRI, A FERMEHEERRE A, R 2017 4F 4
HAATIHAT K T A BBk R R s, M RSO BT sl 2018 4, A Al 4ESE
FeE ML 55 BN R AN 53.4 1470, % 2017 FEHEK 6.24%, FE R 2018 FFAHE FID KT EL.

20174F, A Rl AER AR TG SV ENV T N54.9214. 7T, #i20164F 15 K:265.76%, %2 R A FH TG T
Wiz BRI, N AT AT K PR S DR 35 1 ), AR AR 3 11T 3 2 IR 55 I S T TS 2018
M, A E R S ST IS L ING9.2014 7T, #0174 K7.79%, £ KRR FEHE TR N
o A ATHEVE SO MR EAR, FIRINRTTIE R, TR, AR R
MFFHFTEL. ARG TSN R EERNER AR AR, WEFEARE N ERFAH
TP aMPe, DLSRBLN e RS P RN . 20184, SE34HH RiTHH54561.56 /T TEU, [F)
Eb 4 K:28.33%.

SMAAE, AFEFEFERNERIBIN, =9, ZNUSTHE IR IATIEBERR N, A § S5
i A B N KRG K

5. 2EHE

2016~2018 4, 2\ ] NSO R i 6 B oy Tl 8.23 Yk 9.86 YA 12.58 ¥R A7 55 JE B4y )
A 1174 IR, 11.97 RAN 1116 IR s ELETE PR R B )0 0.13 YR 0.12 YRAT 0.12 IR

BAE, ARG EHER—K.

6. XK HO

TN A KB E A G R R, ARG 5 R AR 2 KIS 5 o
2016~2018 4, vl AR 88 4455 S5 I E 43 7l 70.53 {276 86.11 42t 94.83 47T,
BNV HEE 3519 57.88%. 54.029% 41 58.04%. 2016~2018 4F, /A w][A1 T KM 5255 55 1K)
Y5> N 21.32 4276 22.31 A4 J0H 27.27 447G, dEN A EE H Dy 15.93%. 17.45%F1 22.00%.
MR AT FH IR E G R, KRBT S KEMII AT A ot wZEal, SR PO 0T DA

% 6 2016~2018 F N3 A HHER (F4z: 12T, %)

PN MRBTHE REFS MKETTRM . 857 %
£ HEWRARS | &8 | HERA
2016 4F 7053 57.88 | 2132 15.93
2017 4F 86.11 54.02 | 2231 17.45
2018 4 94.83 58.04 | 2727 22.00

TAPRR: 28 FR, BOIFREIL,

5 AU AIFBUR KL 55
W% 1B KR NEAY A TR 2] 19
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FERIE T i G257 55 RBRAE B b, B X P AR AR B OG T AR BA R . WIBERIE . 2 F I
55 WrRisH R Ss « HEAFIRSS IR (2018 SRR G HN 13.85 470D 5 Xt rhifgis iy 54 4 7] 58 1
ALK (2018 FERIGE AN 4.72 4270) + A o TR, ABIRS . HEAFIRSS
WIRLRAR . riitis i ss . PIBERIE. BRI SS (R (2018 R RIWEHUN 3.70 14700 5 Xt hizif
iz (i) A IR 7] SR T Is iR 55 W08 R L AZ A6 A 55 1R R (2018 4FRIA&HTH 2.09 1478) -

FE BT Al S SR DT S5 RIS 7 v, BB A RN AP o0 T AR A B . SRAAHAL T
JIRLAGAR . MG BRSNS, 2018 4, RIS 94.13 {47T, H AP T iR IE 18 S
ZHEMEs, PEMSUET 60.41 1478, A ARG IR 36.21%, HRLGTER I L& EUN 325.5 12
TGo

BTG, NRIRIRA SRR, (EREM A s BRE PP RFERORTE 2 7] SRIBRAC & 36 24wl K
BRI AE

7. TRER

(1) HRB=HA

20154F12 7, A m AT (RS s i A PR A R 2B D R EFH RS WA E)
B I O A B K B W SRR G (R T R . AR IR K R P E A R e R
W I P 38 53 K o

FE B TR PR AT\ i R A G SRR 34K A R AL LA S T iz
ERAEMA AR GROCHELN “himigs R fmismailRan”, LURHRR “hmigizgis” )
S & A m A E I R @ A ] i R A i O Ok R A R AR (BLURERR “Hifg
W7D A9%BUHE THIZ K FEHEARAR (OB h@isis A RAR>, LUFFEHK “HF
wEEa” D .

FRE H B P P A PR A T (LU AR« Aamieah 7 ) H A8 P DA R 5 A0 45 e [ %
ZHER CEA B & ER) DR PEREH AR (EEE7HEIE S REK) , Eidbr
A m I E R (BP20154F9H30H) & & Z VM EATHN AR M49.2310.78, DAk Al kR 1%
G, BRIV E R A Y N R M45.78/4 7T

BRSO VB 3458 A T AL, #%ZE20164E8 H 31 H , I J7 [ Hy B 7 S At 17 56k A P 2 ] s
BUFEALER, ik AR M9.481470, 41X HIEE Fhi i 1149% AL, 201643 H18H, Hrizidiais 1 LI
) A 7] ST T2 T N IR M136.3042 70 1 ifg s L B ARG LE k. 2 20164F K, ik A B 46
SER AR LR .

BEPEMSET T Wi R R A B ) i R A MR SO Hh L T A R R AR R BT
AIRATF (CAURHEIFR “KEHDE” ) 100%8A . #5212100% KA i RAT I AR AF (LU
FR“UIEERAT” D 13.67%MBL: W EEIE S T IR o w5 1) AR 45 B8 A PR 2 =] 10006 B4
A AL SR BR A F]100% A . 7577 [E BR100% AL A4k J3-42 A PR A 5 100% AL . ¥ 7 fR
R 20 40 PR 71 100% B8 4 1 555 IR 54T 2 W1 400 AL 1) Haze i 55 A B 5341 28 =) LA B¢
77 T H17.53% AL .

MR A B PPl B VAR . B S BEE EZE AR (EA R IEHEIE &£ ER) - F

6 20164 AR A )5 ELE RS A IR A R T (HARRL ST RS B0 & (B MBS BN » B2 e SR AL R S R0 5 1
LR 5 B A% Z IR SO AR B USAT ML AR 760 ) 1 B B S R 2, 201741 1 H R SRR ST Z DM
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AR AR (EA B S IE & 2R D AHEEEHER (EEHRHEE &RE) , b
ROFARII A R AL AEH (201559 H30H, KA BT LL20154F10 H31H NI EEHEH D) 28R 1
P A TE NN R 11266.3112 70, PACAFEEREIRIZZS A R 0485, iR SR8 A
R M1264.09127C.

EEX FIROFK A TR, A7 ELT20164F P LLEL G I XS AT AU 113K 264.0912. 76, F 412016
S PN St 58 RS Y EE K B PR EL A

ME, AFERERTEEASE, FEWSHEREIEIE AN TS ERAHE. &
AP S, M ARG R, T BRI 7 0H B o

(2) WAEAFF RATIEZE

AT T20164:12 H B HF 7 201648 5 DY IR IR I I 2 K2 20164F 35 — IR ARSI I 45 K 22 1. 2016
- IRHR MR A RS, FicEE T AFRHEAFRIAT AR TE@ER (AR BE (DU FEFR AR
EAFFRAT) BT R EARNGE; FFT201796 H B 12017458 X IGI IR AR K42 20174F 28—
AN AR R 2 e 20174 55— IRHIR S I AR K2, WGl T %5 AR R IEA T RATHI T %
FMAHFKIWZE . IR FETT20184E6 HAH @i A O 201856 Hiliid (KT RELKARIEATFRITA
FRE PSS B AR R 2 RS RO I ) e (SR TG AR K & IE KA B2 R BN L &R 2
AIRAEAFFRAT TAEMRFH T RN EY « BT ATARRIEA T RAT CL3RE EIr s S
RS2, R EERAT TAEI T kS site, 75 B o BRI A%k

AURAE A TT AT AT ZL 1 BB ANl 2,336,625,00008 , F: LA e [EIIF W £ e A% HE AT 1R I 28
B, £ LRTEREK, RERTHEHAFRBRARNSBRIGES & RN L, RIEFETRESL
Wi SERRAEE LS IRAEIAE CEZRES D PR e « A FIARIRAEA T RAT AR I S0 AT X A HE
O\ F) (A1 I I A o g SR A N AN T B E X R RIRAEATF RAT ISR RAT M A
A AR K SRR GE R IUF A EE I 2 0 T R IRRAT IS G, R LR L 51
FENUKY CEZRANTE D $28 CSEREGNNY ZEAH S E 78 b 3k 3 18 5 52 10 R AT A B8 Rl _E 232 i I
PRI RAT X BN B O, RN A AL S B 2 o A IRAEATERAT AR I SRS B & MBI
11860,00075 70, FBRRAT P FJG I S48 0% 4 4t FH 1486 5 40 2 40 A3 2 Ak 5 55

RARE, FAERATFRATRERAT A 26T A Fl#E8 8 LUAR S5 b 45 F 1 45 A i is 4 mi R
%P6, WIS A S AE, SR TR S ), BSOS RR SR AR KAE AT RAT I SR T

(3) AR IV 25 PR 54T A 7] B AU B8 45 5 13

20174F11H, ArEFSHUEL T GCTHRBTA 7 i B 454 BR 5T A R AT R
FIIWEY o M, PRERM A RTEAF (BUFRIFR “HE %7 ) Firg i 454 IR 54T
AF (LR “H@ss” O BRI FE—4h T~ &7 A E A8 S, Fn - EiE M
HHEZHEAE R AT (LUK Az ) B H o0 B B ERE 10 55 5 B AUR 5 To k2 ) i
ZHimiFia . 20174127, AR AR K SHRIB OIS 5 (AH CRE 7 8 SO HHE T AR IR 5

201846, H I 55U 3 b B AR AT AR B A B A S Y B A, Ut o v A T K 3
HHENE . R R I S IR, BERUREE S, I 55 B JE A A AR B Dy iz g s SR A
20184F10H, HlgIA &5 s i & FF o I 45 B e B LR AR B B, HREUR i T 1 X i3 e
EHREMR CaHR) .

RRE, RIRAL G L TERUGE, A FIRE AR 55 14 I A5 H20184F-3 F IS 165% | P4 22 H Hif i)
23.38%, IS A AR RIECE A, A FE ARG ER AR R A . BT I 55 N A
A G R IR S5 AR R BN TR A, XA R SR IR S AR UK
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8. B4

(1 &R

N ) BT PPz A T T Aol H AR AR A AT DA R BB A AR S S RN AR K,
BErP RERG TR . PR OR RS JB AT HAR LA R AR A SRS 40 10 & 20 5H4E, AT T R eik e & 2
SATE] P AR B AR AR, X6 5 AN AR B2 40 (1 H R DL B AR AR 4 N T 6 7= A EE AR B
M

(2) fpizk T 373 h X

AT AEENSUNREZ Ris BN, T BBk T 23R 58 b E i 08, #5437
BURNBE, B SFEOTX NG RS TR I, ATREXT A F AR AL GO &8 S E AR .
FrHEEYAE ORRATH O, KA TSN K B A E H O 558 5 55 [ F1RR I 2
WM RUE RS, 355 5 25 57 5) BE B mT R S BN A B HE I B g . 2 BH Elo g,
A REXT 2 7] B 5538 AR RS

(3) MFHMEE S A

BE20184F K, AF AN IFIRE G EERET2R TN T AT, KIALORIE BRI RS,
FERUAE B B A A7 B BRI ALUE , SRR S A E B IEA 2R, AR BRI FEE R4
HigE4Y, HBALETIEE 2N IERBER. G5, B A SORE%Z TR &R K,
T ER RO F e B . R A W S AT AT RE o FI AL 4 A i AR,
AIAEE R HAT AR NS4 F AR R EE LG, S0l R 52 B H 4
AFHDES, X E SRR G A — E R

(4) Rl BT AR Bk 45 AU

T oAb A G 55 3 BOR B AL SRR, W AT A AL, BLAEHAT L S B,
ZATAERE NG FAT, A0S AR T, XA | AP RE 3R B R B -

9. ARKKE

AR B AR DTS RO KTE, RIS AL, BELBERIR; 1TiE s
LS AL B liE . B0 SRS 55 A O M SR ATz L] 2= R e ss
ES)ITNR AL P VARG e N T 4 S N 7 7 N1 R B VG ot = O
R R s 5 H AR R -

FERTARAR G 71, e AL S5 b, BB IR AR S K B R B B, B
AR E N — TR AR R AL R Al I P I 78 70 R B A 4 B 2 BTN BRI, DO Lk 5 4
WAEE KA, PR T A SS EE, R b is S BIE 4P M A R L3, Beit
“—uha7 LSRR, EAT A o ST MR T I

TR ST T, I L “ Rl 0k 55, RTINS ” s KOl . A, B
=P RS AME, MR RO . KIIAEIR TIPS, SRR A AL ST 55, 2
WA, R B AREE A AR PR

FESERA R IER SR BT . BRI, IRIAMREARIE AT, BE9RLR G384 /1. M
ST B ERA A iE, IR ARA A P i 2 TR R, SRR PSR A T I A, SR AT AT R AR A
HEW ST FRATWEEGYLZ, AIZE, FTEERGUE. P RAMA R BAKCT =R TR i
B A i il
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Al VAL GV 55 B RO PR ER T . A . BTRRIR. RRemIE SR R IATL. DN
/NG H N EEZ AR, MBS IG5 K5 Sz B &, 5 on B AT AL
WA ESR A, STV O RIAIA R TR, 1RHE AL T EAR S, NHITE %k
MR5s, @At oGRS SF E.

ot SR S5 T, 3 AR R W 55 Rl O L, A U R S M S5 IR XU AT, TR AT
WEISNGEIR, LUk g2 2 AR AR G MR BEA, B sk S LRk e, sl ahas &
FEFFA 2 F AR R G R T L  RIS 25 0 SEEL R A 10 55 (el .

BEE, ARG AT B S EN, IFRAEE N AMITIE T A5 R AT R R, s
ERNIEY RE T

£ MEHh

1. M4

NFIRMEN 2014~2016 ARG I S IRFFN 2017 SEA I 55T L R IR E bR 211 i 45 B
CRRRR @ Ak i, 2018 4 FF M 5 EL S P METHTHES T GRS E Sk Fil, Bl
BT FRHETCOR B H T = o 2 ) 0 5541 3 4 R A IS0 8 A 1) B Al 2 v ) e LR I e e il
BEUL R HAAR SO E (GERR “Ab 2 -EN ) FESR AT SR

H T 7] T 2015 4F St 8% P EE 2, 3F T 2016 4E 52 R T [F— 43 A b & I 0 58 ) S,
DARAIENVE 5% H5045 (14 AT L[] IS5 T8 A D 5% 50 A 2548 AR 1) 20 A, AHi i vh i Je 2016 AR 440 25
KH AT 2014~2016 FFERALG IF M SR E T EHE . WA IFEHERE, 2017 4, AwERH
4K TN, FHi 6 KT Adl. 2018 4, ARIMETAF 1K, ik TAF 12K, EH T2 5 XK.
BE 2018 K, AFILE 86 KT AFMANG I BIRKICHE TS 55k, A%
B o] PR 50

B2 2018 i, AwEIET 7R 1,378.37 {¢oT, fifiiait 1,197.97 1478, FrAENE (FD
B AN ) A1t 180.40 1470, Hr )8 T-BEA W i & Rt 180.40 1470, 2018 4, A ] SEIEN
SN 166.84 1270, 1 FIE (& /DBUR ATRRE) 14.38 1270, HAHJE T-REA 7 A & 9 F)iE 13.86
f270; GEWESE NG T EF 41 65.49 1470, W& KIESEMYFIEINg-79.44 1475,

BE 2019 £ 3 HJE, AFESIFHEH 1,386.36 1276, fufiiail 1,180.71 1276, i &R
(B R G Gt 205.65 1276, TR AN G . 2019 4F 1~3 H, ARSLHVENL SR 32.07
.76, $#FE B RS 5.96 1070, HA g TREA R BrE & 1i$FE 5.96 1476, &8
B I & LA 18.60 1470, 4 R I S0 14 3 I %-29.20 12T

2. FER=E

2016~2018 4, Aw TR SIGK, FEEHK 4.82%; #E 2018 K, A w] BT LI
1,378.37 {¢.70, BUFH)/IME TR 0.86%, HAmshvi ™ i 21.93%, Jkimshsir” & 78.07%, LLIEGSN
BEENE, FFE A A AT AR A

ik} ga

2016~2018 4, A wlshsEr” R KiES, FHEEEK 12.88%, FERBE MM —F
P 2R R B 55 = AR B A 8. AR 2018 4K, A Jl 8 B 7= & it 302.33 447t BUAFEA) T B 16.67%,
FERKEMEESWAITE; Anshd ™~ FEHBE RS (5 53.59%) F—44 N 2RI AR S) 5
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(15 37.66%) 1.

2016~2018 4, ALt MB &R FEES, FHEE T 1.38%. #%F 2018 K, AF 1k
M % 4x 162.01 1470, BFW] R4 35.05%, FE RS AR ABMNEGIHIGE, T M %L
FL /D s, AR BT B A DUARAT AR (5 97.00%) FIHAMIR M %4 (&4 3.00%) NE, HANE
FEM 4 EAACZ IR M B &A1 9.52 1476, ZIRIEIH 5.87%, FENIESAFK Hr=iEs
WIEER A fER ARBiFEEREREK 5.

2016~2018 4, 2w —FHNBIARAERN T EE K, FIHEEIGK 77.46%, FERBITIH
GV SR —4F P B R 4 A EL G T k. AR 2018 4EJiE, A w]—4E N BRI AEREh %7 113.85
.76, BAEYIEK 55.26%.

JERBh B =

2016~2018 4, A AR B ER K, FEHE K 2.85%. #iE 2018 £, ARk
WMBN T 1,076.04 1270, BFEWIK 4.72%, FEHKPINIGK (4 21.72%) « KERBGEEE (&4
22.14%) F[EE DT (f 52.44%) F%.

B3 #ZE 2018 F & BRI T &~ MR

LA, 3.70%

FA SRR 28 FiR

2016~2018 4F, A F| KN YCK K HNE 2 PO K, FHEEK 24.78%, T ERMTE
F GO 25 RS R B 8. B2 2018 4F K, 2 F] K B RIGR K T A 233.71 4470, BUAF G K 16.34%:;
R IRIK % 5.35 1270, THRELH 2.24%.

2016~2018 4, A FEKHIBBIL TR RIRE K, FHEAHK 13.84%, TR TIHIGR
TR EBR A A HEDEREATRA AR AR (BUREIRR “ e KBRAT” )« PEERFA BT
HEHNFTE . A 2018 4R, A KHIALR % 238.23 1270, BAEHIIK 16.46%, HHREAEHER 0.62
12755 2> @ AT F A4 KA B i F R s

VI i 3B R A A TN 8] 24
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%7 #ZE 2018 FRAN AL KMBEARIZETIEL (42 2T, %)

B F AL HIRRE REAR o5 H
o E E bR s SR (ERD B ERAR 81.84 22.73
FEARAT I PR A 76.36 13.67
o EDERARAT B A FRA 40.10 1.379
Hhze i 18 A I %5 A FR 3T E A 12.47 23.38
EOCRITRMERAF 12.34 3.74

&t 200.24

FEEY AP E=

2016~2018 4, A &) [H & T = I E I shb, FE A 0.57%. #ZE 2018 F)K, A
fi] 5 W% 7 WK AN B 564.27 1278, BRI K 4.92%; [ 5 98 7= W 1 A8 =5 22 S HiiAn (15 53.79%)
FIEEEER (5 45.22%) FRR; AR E %= RiFHEPTIH 259.83 1470, HUBI® 69.76%, HUHI%E—
.

BE 2018 ), A FFTEREUEHBZIRE G0 549.31 {476, ARISZREE ™ & B LA
39.85%, 2R ELBEIHE

%8 ARZE 2018 FJRA 3T R IAE AR BIRA 69 F = (£42: 12, %)

B H BARKENE | SEEHFLE ZIRERH
T 0.5 o g7 | PUEGTERK. TPl B AR P 1Ak 28 0 ST
- SIEWR S AT RIS
[ 5 % 77 227.35 40.29 F T HEH A 2
K HAR YK 126.84 54.27 FH 5 2
;$§%§T 0.68 0.60 FI T A i
KRR A B 184.93 77.63 F TR 2k
it 549.31 39.85 -

TR KRR oS FIR, RATFREIE,

BZ 2019 4F 3 HIK, AR B~ EA0 1,386.36 1476, BRAFEYIIEK 0.58%, ZBahi/)N; HAo sl
771 20.22%, AEREIE P 79.78%, BERA AR AR B A N .

SEE, R, ARBCHEECR, DEERSIE T N WshE UM e A E, JERE)
TEre Sz MR s AR P T — .

3. RIRAPTHE H A

ik

2016~2018 4, 24 F TG R Y, FHREHEK 3.48%. #2018 K, A MK
ATt 1,197.97 1470, BUFEYI T E 1.94%; Hoimshifid 45.82%, JEHsN7 6 54.18%, LAAER
RN E.

2016~2018 4, wlshtifit 2B KES, FHEEEK 10.92%, FEREIAEHAN—F
P 2R R B0 5 5 G I AT . A2 2018 4RI, A Rl FUf ATt 548.92 447G, BAEIHEK 4.24%:;
AN TN U B R (& 32.58%) AI—4ERNBIMIARR S Ffi (4 59.62%) FEK.

2016~2018 4, AFIFME K RN FRES, FHEE T 2.44%. #%E 2018 K, AF
HIER 178.82 1470, BUAFVIHK 19.29%, £ E RKFM GOV S 5K, B tEERxme; A=
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T A R A A A AR

2016~2018 4=, Ad—FENEIAMAER S A R B ER KB, FHE AWK 57.17%, FER
—EN BSOS T . B2 2018 FJK, AR —FENBIIIERSI 76N 327.28 12
JG, HAr—E R BRI S 90.40%, —FE N BRI N AR & 8.04%, — 4P B N
R 1.56%.

2016~2018 4, AFARMAN GG TR, FWEE TR 1.77%. #ZF 2018 FJK, AFAER2)
15t 649.06 127G, BFEHI TR 6.62%, FERKIEIIBDFTEG A FHERS) 76 3 2 KK
(15 88.35%) . Miftiis (ki 5.21%) FIKBIRATE (4 EL 5.84%) Rk

2016~2018 4, A FKIAEFIEFRD, FHE A TR 5.42%. #% 2018 )%, AFKHHEK
573.47 1470, BAFA] N 1% 10.18%, - R WAt 3k 8 7 28 28 — 4 A B R AR 30 7 f5t [ o 39 P 55
AfE AR (7 73.87%) « AP (5 14.65%) FUFHHME R (5 9.74%) ; MISFWIRE, BT
2019~2020 | HAF 5L (230.831270) K, FAAE— ST EEAE .

2016~2018 4, AF|NAMEFFE A KES, FIEEHEK 53.95%. #E 2018 K, AF AT
%% 33.82 1270, TE N HIZEHE . ABS A1 ABN, T 2020~2021 E3H, WIRHE NES.

2016~2018 4F, A FKIANATF G BIGK, FIE S K 60.62%. # 2 2018 K, A RN
{3k 37.88 1270, BAENIHEK 50.520%, =% R GEIRIE 4 K S AT R o A ST n AT e, /A 7] AT ik
PR A AN KA 55

2016~2018 4, A\ m A5 RIRFIEKES, 5358 979.69 147t 1,013.37 12 70H1 1,139.96 14
I, FE AR 7.87%. A 2018 (R, A AR5 S A6 55 o A6 55 L4y il 45.53%
H154.47%, UKIAGIS NE. 2016~2018 4, AR HE =i 53708 89.19%. 87.86%7F1 86.91%, 4
PR S5 B AAL EL R 3 5 87.84%. 85.73%71 86.34%, KI5 AL ELZ 5N 82.92%. 79.92%
1 77.49%, YR TS BEE, AFGEHNMHEE,

B2 2019 4 3 HE, AR Ffiia it 1,180.71 447G, BUFEAIE/D 1.44%, H sl £ 4 40.42%,
e BN 7 A7 59.58%, LIRS . #ZE 2019 4F 3 AR, AR 4% 1,101.04 147G,
MR % 3.41%, Horp g B 45 AN K 45T 45 o5 HE 43 A 39.42%F1 60.58%, 1 LAKIAf S N, B
PR A S AL A 55 B AL EE 2 73 70l g 85.17% . 84.26%7F1 76.43%.

RARE, IEFR, 2RI ARG IHER S £ 0 ARZ s, 8w f sk shE K,
gt AR o s AREARGS i E, AR —@ MEFEAEDT.

A E N

2016~2018 4, AR FrAHEMN a8 RIEFIINES, FIHEEEK 15.33%. #HE 2018 FJK, A
BT # B3 At 180.40 1470, BAFENIEK 6.91%, T RHHYE 10 1270 AT 2314 Bl s A AR 2 AT
B Hrh g T BEA R A B G 180.40 1470, BAFWIEK 10.84%; MALaEZ5 kG, V)8 T 5
AT A BB ST FE & 100.00%, PAREAS. HAA G TEFMARSBCRENE, SN
64.76%-. 11.09%#H 31.58%, 4] A # A i 45 e FeE PR e -

A 2019 4E 3 HIE, A IrE EN ST 205.65 1270 (&R HE T REA R FTAZREE) » B
FEHIHK 14.00%, FERFIE 15 oI EHHA R I ARER RS, MGG MRE, AR BT
BHEREE A HAA G TR SR AFFRSEANE N E, G508 56.81%- 17.02%. 6.90%
#130.43%.

RMRE, IEHR, Za TR R v A A R AT, FrA & PGB I, Aa
SRR e PR

W% 1B KR NEAY A TR 2] 26
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4. BHRE

2016~2018 F, AFIEWLSWANEBFEKIES, 777Hl0v 152.08 1470 163.41 {¢.7TH1 166.84
o758, FHEEHK 4.74%; BNV A 2B FRD @S, 55008 133.84 1476 127.82 12701 123.97
1276, FIHE AV 3.76%, ENVIINFIE b B A AR By 35 i A 1 2 3 2 5 R i AL B A R I
RIFIAEZE R 1R R E B RS, SRR, EMITIHZEE T, Foh, 2018 H=fiIA AL 5% 20 1 ek
A, S EOE MRS AR FRIE R T AU R BRI IR B . 2016~2018 4, /A & SRILE L FE 4>
AN 1.35 1276 19.55 1470 H1 17.47 12705 SELERIE 2 508 2.64 4270 15.32 {2 70H 14.38 {4.7T

MIHIE 2 A, 2016~2018 4, A w) 2 LS BUE 1K, 73514 25.82 14.7T . 36.17 1. 70 A1 40.82
75, FHEEMEK 25.73%, FERM B HHMKHE. 2018 4, AR EHPHERH S
0.23%. FFIZRH 5 21.93%. W53 H S 77.183%, LI MM %% H N, 2016~2018 4,
AT BB RIBER Y, FHEAK 6.92%, 1B RN T HL T H S0 i s %5 3
3R 17.87 4476 27.92 /270 H1 31.77 1270, RBRFH KGR, FWEEHK 33.34%, FERF
S HKArE. 2016~2018 4, A& AU LLIZSE LT, 43508 16.98%. 22.13%F1 24.47%,
HTE) B RO ED AR R 2, AR R I RE 1A e S

2016~2018 4, An/HFE K 2B FEH KBS, 753908 16.50 147t 22.31 1 70H1 24.05 1476,
ERFEHK 20.74%, FE R GIEALE KR RS RS, ol e ARNER 12.21
. 1.14 /%A1 1.38 5, XFEMLANETTEE K. 2017 ~2018 4, &) e H AR 25 0.39 12761 1.69
1256, 435 EENRIE K] 2.000%F0 9.69%, BV AFNEAE — & Tk

2016~2018 4=, A #]ENMLAME NS> A4 3.35 1476 0.05 14 JCA1 0.99 1470, ZEH b,
I Ak 45.62%, 32 B R BU AN B8 o R AT B E 2 A 73.21%..0.24%F1 5.38%,
A R A L MO SK R 0 ) DT R A

ME R FEFRE, 2016~2018 4F, A w]ENVAFNEZE S 708 11.79%. 21.40%H1 25.43%, 455 AR
SN 1.89%. 3.57%M1 3.75%, ST HRIN AR 7370l v 1.85%. 3.42%7F1 3.68%, {5 WL
3514 0.98%. 10.07%7F1 8.24%, 58 ETFia.

2019 4 1~3 AE st 32.07 127G, B BRI T B 15.59%, #FiE M 5.96 1276, %L
RN 96.37%, FERH T A RMERI I Z .

BRE, AR, AFRAEREAIR S E DT B g N RE R R, T
M BT R K .

A

A X A F

4l
il

N

5. AR

MEEESNE, 2016~2018 4, A ‘A LE WSS ENBLERA FE B ER M. IR 55U 1
B4 DA KB P AF O BNV AR TBGR IS8 i, 53 718 174.33 4276 237.67 AL IGH1 204.94 1270, i
K, R AWK 8.42%, b 2017 4F4 2016 EHE K 36.33%, BRI KA AT
FOMARIE KT 2018 4EAL 2017 4FE RPE 13.77%, 32 R higih 5% A R B rE. 2016~2018 4,
AFEEEIN AN G 2B FIEKES, 7378 108.39 1470 118.37 14 70H1 139.44 1276, H
o, TESER S 5257 %5 AT ML I sh 3N, FEIE 1K 8.60%, B RFHIA MY K ATE.
Z UL ERERRM, 2016~2018 4, A RLE NN SR EFHRFEE K, /370 65.95 1470
119.30 {2761 65.49 1270, FHE A I 0.34%. MIRNSLHUFRERKE, 2016~2018 4, A A I 4K
A3 80.27%. 98.74%7#1 108.86%, S\ SZHLH A Frid It
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MIE TSN E, 2016~2018 4, A EIHETIE SN 5T 94.45 1476 194.01 14701 191.74
1270, FIE AWK 42.48%, T B RAEBAC AR 5 i e s AR 55 00 B SBGRs mpr e
2016~2018 4F, A" A IESHINEI 25 219.14 1276 261.31 127641 370.94 1276, FEIE A4
£ 30.10%, FERAFIGANBAL T A @l BT 7 F & [ 8 7. oM 7= B H At A o = 4%
ST TS 2016~2018 4F, AR TGN A LA & B3R HUIRES, 4351 -124.69
276+ -67.30 /4 7CHI1-179.20 1275, ¥+t HH RS Bl 38 i

WM& GHEBNE , 2016~2018 4, A F] & FOE s I &R 7 3l 2,057.12 12,75, 486.68 12,7011 600.02
f¢.76, RPN FEES, FHEH T 45.99%, H 2016 FETEINRSMAREE R, FERE
K 7 B 2H AT B 5 G 7 SRR IE R BT . 2016~2018 4, A B RIS ShILE I HL 4 il 2,002.72 12
TG~ 457.82 {470 567.75 1470, RN TS, FIE G T 46.76%, I B REEMF55 AT
SN NFTEL. 2016~2018 4F, /A% F G s A P4 A 4 ) 54.40 1270 28.86 12 JCH1 32.28
f¢.75, F¥E LD 22.98%.

2019 4% 1~3 H, ARGEEWEN LI R EFA0N 18.60 1470, - F R K 96.69%, I
BRI S AR HERITEG BRESr=E MBS R HUN-30.97 1270, i AR EAE R g K
17.57%; B UGS AN R FHUN-14.59 1476, Fi IR L EFRBIEK 15.73%, EER
PEICBAT RIS SG LA S 4 4 38 I %ii-29.20 14, 7C .

BIRE, BFR, ARLEENMERFESIFRN, WL ERFERR; ARSI
SWMETIEW R IEN T TR, FE—EXNINERT R,

6. Ak

MG RE J14a bR G, 2016~2018 45, ARSI 518 053 5. 0.69 £541 0.55 1%, H3)
#5300 0.51 f%. 0.67 f& A1 0.53 £, iah Tt = xHish il IR FEEE 8. 2016~2018 4, AH]
L& IS5 thie sh R %, 20508 0.52 %, 0.75 f5A1 0.31 £, ARt =5 i 5 B sa fe s —
Mo BARE, ARAFERIEET.

MK AE 465 E, 2016~2018 4, /AW EBITDA EZEM K, 735N 49.94 145G
78.11 1ZJCH1 83.21 1270, FHE LMK 29.08%, FERFELF . AW %R HMFIE S H . HriH
BINFTEL. 2018 4F, 2~ EBITDA HIFE A5 22.10%) « T A 55 2 F AR S H (O 39.13%) .
EAS (4 0.37%) FIFTIH (5 38.40%) H4pk. 2016~2018 4, /v EBITDA 4 #5455 tbisezsh BTt
53724 0.05 £+ 0.08 £5F1 0.07 f%, EBITDA X 45t %5 HI{RERE /15 55; 2016~2018 4F, EBITDA
FEAER 518 2.93 155, 3.04 1550 2.56 1%, EBITDA Xf FEI{RRERE ok . BAE, ARKDIE
fithe 11—

BE 2019 4 3 HIE, AT RITSARE G 1,84227T Lt NR T, MAM ARG &
NN 590.19 1276, ] (Al B 7 IRE ol . A S A E A T L2 fr FfR B A+, A
HHEEMTRIE,

FR 4 BN RERATIEAS oty (A fE Y (HURME RS : G1031011503785920R) &7k,
#E 2019495 A 8 H, ArKRGHERVSEF, TARMKERIDR: OEEERLSF, F1%
R, ARSI UM KL, RRITRAEFRTE, ZERECT 2012 44515

A 2019 4 3 IR, A TEAAMELREI.

A 2019 4 3 HIE, AFIEEIKRFFIAFI CHAFRM SR LB 525, WHEE
Bl ARAT AN RE A O, HISREA A R fdi — RS R B 4 E 10% 8L D)
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SEE, EHK, ARG AR, (BF R AR BAFEERI R, SN
FaHIK, BB RIEYE, USAARERARE . Tlibi, @SS Ins, HRAE

I\ KRBAREAABRFEREEN 53R

1. ARRFBARHRL ST F 09 K AT B AT R AR 69 %7k

B 2019 4F 3 HIE, A" 4i6541 1,101.04 1276, AN EAT s kAT 60 1276,
AT H AT A RS, AR GiI7 KBRS — M, XA R85 K52 A BR .

PA 2019 4F 3 HIJERV 55 Bt A dkal, RgARGigE (60 1470) KAT/E, EHEFRZALHIHN
T, MREE S THHERNEE 37 S——&m T REFHRDY (W4 [2014) 23 5) F COTHIR <&l £
SR TRMX 0 RS E U ESHE) (F4 [2014) 13 5) , AFPKBARRGHRSERN
Bas TR, WHMFRAFHE =A% HREERRGFF AR FFERE, R REER
SN 60 1270, ARG RATIE, EHEREAEMBIT, KGR ALILE, 265 %
AL EE R R P2 AR 0N 77.95%. 84.95%F1 85.78%, 43 i K ATRT EJF 1.57 N FE 4> i 0.69
AN A3 BT 0.62 AN 23 55, 15 55 S dH it — 0 0 o . % B 51 A B 38 70 SRR W8 e ) T b A 15 5%
SRR S5 R AR T TR -

HE 2019 4 3 HIE, Arl4aifsgait 1,101.04 1270, AYRRATFFHB AT 8 27T,
FEXT T H AT AR 55 S, ARG RIS — 8, X AR5 KT s A B

PA 2019 4 3 H I 55 £ 4 J BEAth, R A g7 (8 1270) KATIG, AEHEHREAZLRIHIT,
R (Al iHENE 37 S——4&mh T HAHR) (U2 [2017) 14 5) R (GRFENR<&R S
B2 T H X 0 AR St A B e > IRE AT (2 [2014) 13 5) , AFPEAIRGIFR 20 2 NBEE
TR, WTHBERAFRREZ AR HEREERRGFIIT AN EZERE, REARRSEE R &G
ik 8 147, AWM RATIE, EHERBZANLHHEINT, KIS AL, 2% H AL
Eb AN % P A7 2203 A 76.65%. 84.36%A1 85.25%, 43 AL K ATHT T 0.21 AN E /AL 0.10 AN
4y RAT0.09 NE 4, g5 SqHE— N

2. KR BAIRA ) fix FARATAC ) AT

L 2018 4EfI0 55 Hdk A FEnl, /A7) 2018 4E EBITDA A 83.21 1470, AR KATHE (60
1278) 11 1.39 %, NAHIGF KATHE (81470) 11 10.40 %, EBITDA XA L A W55 1178 25 F2
JEIR . 2018 4F, AFAEIEHAEMIEIRAN 204.94 1278, NARRGIRKATHE (60 1278) 1
3.42 i, NAMIGFRKITHE (81470) 1 25.62 1%, AFLEIEENBLERAI AR KA W 59577 5
FEEEIR & o

G UL BT, R RERIA A NRE R B UE S —, AFBARSEIEA, A7
R, EHER, AFWAMBZRERK, SEEIIMETURN BRI, BAWION, ARNAR KL
I F IR RE I -

e ZEFN

2016 £F, v FE B AR RSO TS SRR SS BT AR, k55 2 ol Rt —
e, ERART S ATlA, @E MBS I RA RGNS AR AN ST 55 M AR A A
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Rl A e (e T P 0 (L | 42 7 N 10 PR T /A i 1 N S e A 2 3
OIS BRI, R, BETEREER], HUSHE BRI B IRECR . 5 % [ brfitis
AR Bl BTG 55 RS A P2 0K AT 55 0 4H B 4% PR 300 2 w5 FH KT 7l e R )
AFUIFE o

RK, FEEAFRENISL KRR NLL . ~RERBR e N AR A7 27T
b 5 R — D 583, A RIERE KA BB IRT . BREVESON A R PR BN “RRE .

B0 A m EARKIE AR AR EHE RIS & V-, BRE PPN, ARG 2IA
REFIE 1 XU AR
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Mifr 1 SmEELRIRNEBIRLFE
R LE ]

WAk
— BERRE
e Py | mmmmmns
— B S
— | REBERERS
HEHATE
— HERS
e S BT
U AT B
e NETTS NP
&5 3 R
I E ‘
gl lw| e TUIAT T IB | w2 =] | &
AR INE IR AR ARE! all=l %] |2 il
al =l w| %] Wl % AN EEE AR AN
S ELIE ] g | B gl |l a BB |
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N 8 FAT R R R IR E

ittt 2 SPImiEELZRIRINDAIRAE

EEMHIEAT
by/ifE| 2016 4F 2017 4E 2018 4 2019 4F 1~3 A

B (2ot 1,254.41 1,390.38 1,378.37 1,386.36
FrE#ENE (270 135.63 168.74 180.40 205.65
B % (oo 321.28 341.72 519.08 434.00
KIS (o0 658.41 671.65 620.88 667.04
RS (7o) 979.69 1,013.37 1,139.96 1,101.04
BN (2o 152.08 163.41 166.84 32.07
WRNE (270 2.64 15.32 14.38 5.96
EBITDA (1Z78) 49.94 78.11 83.21 -
ZEERN SR (2D 65.95 119.30 65.49 18.60
RSO A e . (O 8.23 9.86 1258 -
IR R (PO 11.74 11.97 11.16 -
SRR (DO 0.13 0.12 0.12 0.02
MEWANER (%) 80.27 98.74 108.86 138.82
MR R (%) 1.89 3.57 3.75 -
ST R (%) 1.85 3.42 3.68 -
B E (%) 0.98 10.07 8.24 3.09
ENLFER (%) 11.79 21.40 25.43 22.16
WHIALL (%) 16.98 22.13 24.47 34.98
B (%) 89.19 87.86 86.91 85.17
SRR (%) 87.84 85.73 86.34 84.26
KIS E AR (%) 82.92 79.92 77.49 76.43
EBITDA FIEA5%0 (5 2.93 3.04 2.56 -
EBITDA & #fiid5 bt (5 0.05 0.08 0.07 -
mahthEE () 0.53 0.69 0.55 0.59
R () 0.51 0.67 0.53 0.56
MEFIFHL (B 0.52 0.75 0.31 0.31
ZENE&RNTGILE (%) 14.78 22.65 11.93 3.90
EBITDA/AR R KA (f5) 0.83 1.30 1.39 -
EBITDA/AHA KGRI (fi5) 6.24 9.76 10.40 -

Er L AREFHBER R ERHAHEHF 0 20 AREFPHSESHHAEEMMUIERK EEAELZR, RAUEENER: K

HABLEASL, HIAR T 2019 F 1~3 A M 4R A RKEAL T, MERIFAFL; 3. KA T BAERTATH
R 52647 H ;4. 2016 SF48 X 4EK A 2014~2016 SFAL A& 0 H- 4R & S4B

CHEERN

VI 3B RS A TN 8]
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N 8 FAT R R R IR E

Bt 3

BRMFSIEFRTELR

EIRER HEAR
KRR
g | (D2 . HKE = CRI-_ B30 /B 31><100%
" (2) nFHR: K= CRIIET n 45 ~ (1 (n-1) ) -1]<100%
ZEYERER
SN A e R | BN G RSO R AR A AR RSUK R AR AT /2]
AR e B | BRI QYR B RBHIR A R ED /2]
BB | BN GEYLE BPEHIR B E R /2]
BLEWONLER | SR A SRHEST SS USRI B E LN <100%
BFERR
A2 CERNE+TE NI 55 3 IR SCHD I GYRIBTA # B+ 4] 4
e 55+ IR T A # Bl IR 2 86155 /2]<100%
o s g ze | CREEVEHTT NI 55 3% FAAOA R SCHD /[ GHALE B +IR 2 5™
B R | AR ORPIETE F ARG HIR BT E E ) 12]<100%
EEWFEAZE | (EEWFRN-EEWFRA) 1EE SN =100%
BRI | CEMPSON-EY A BNV G S BID 7E YN <100%
WL | CEEE S A+ 2L 3 I+ 55 3 D 18I <100%
)% o

R

LR 8 TH><100%

ST B R

SR 55 (RIS +AE 6 55+ T AT B Bas ) <100%

KI5 BEAA R

KI5/ I 55+ E Bt ) <100%

HORLE

AR ARF BT A # A 3 <100%

KRR RRENIRR

EBITDA Fl| B {54

EBITDA/ CHEAALF S+ NI 45 %% A ROFE S D

EBITDA 4= ffi 45 kb

EBITDA/ A%

LENEH R

LE SIS TR 6T

% BHIE 2 i L B AU 5 R i B

%5 A B i< YA A A 5 55

GHRIRRE IR

TBpE A | sl A s e i
AR | Gl ™ & i1 Mshifis it
WEEHGISH | RERZ RS

fE R iR

G P B I B R 6 5 7 <100%

fE A B LIERE

LETHIETEFH GEAUHLE+TE A 5 AR S

% S B A I R R S B B

% PG BT I A BRI S+ AW 55 SR AL S D

FR B FSERRE

EBITDA #5551

EBITDA/A KA & f5i 7 2 JH I8 %

fEims e A RS

GE S RIS BRI A\ i B B A

GE TSI R G A

SGE SIS TR HUA R A 5 5577 I B A

e P RT =M R+ LA R E TR AR S TN 2 0 A 0 <R B+ R A

K 55 =K TR+ A i 77
LI 55 =F ]
PN B AR Bh T fot

A=K G HE 65

plci

LAY Fo B v B HLI AR Th N 22 451 2 A < R 7 57 + IS0 A SR + LA AL i 2+ — 4

EBITDA=AF3E S8+ T+ A 55 9% FH RIS, 52+ [ 52 527797 [+ e
P B i =& TR A B A BB s+ BUB AR B o

VI 3B RS A TN 8]
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itk 4 RBEIERKHEHFRRERES

AT FARKIE SRR 9 %, 53 AH AAA. AA. A, BBB. BB. B. CCC.
CC Rl C £ow, Hr, B AAA 4, CCC % (%) LA R4, g AMa FEE ] <+,
CORFS TN, FOREE B AL T AR

AAA 2 FEIEARS R JIIRGR, FEARASZAR G GEAEIIREN, B2 AR R

AA Z: BEEGTS IR JIRSER, ZARIZTF R KR, EL4RBIRK:

A G BEIEFSRETTER, B Z ARG, 24 KRR,

BBB : fibfiiSae)1—M, ARSI mMBR, LR —H;

BB Z: L4655 RE 1S, ZARET G mRA, LR

B 2. IS IRE I BORHMKH T R IF I Gr A8, 32 KU & s

CCC % REILFISS HIRE IMRIEARM T REFIIZDFIAEL, B2 KR &

CC % 1ER ™ B LM Af JAF R B, FEARABEARIEBLE 7 55+

C 4. AREEEILRIS.

Ktz (SARGIR) BHERMT S MoE A 2w FARKIME S
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BeA-fE IR BAT IR 8] KT
Y 3% g3 R RAY R TR F)
2019 SF AT ZATT MRS b dr (SFvad) HsRIRIFR 44

AR W R VAR A PR PR ) (RS VEGD STERERITP I A RER, KA
PPRRAEAR I BN, HESETRIFERBIRG A RA AERA LG
WIS A AT — DGR SRR PSR, FFAEAIR G B35 A7 8L P ARG DS AT R
WRR R P o

HAIZHEIE R PR 28 &) LR &5 VR BRIER VTR BERH B I BER, 4R LA SR 55
Wt DAR AR R TR . s R R IR PR A W) R A KA, AR T RERHE
FHEE 7 AR RS B B RS, ISR IR S8 R 5 PR AR I DG B

B VPR VIS Oz iz e JR Bt 05 PR 2 B FROAH DOIR L DA B A4 138 1 S A+ )
BBE A AT 25 T BURAIR SR, IR I IZIRIE KR IR A PR A R S AR G
TR MR E R ML E KAk, B ILILAZ7E 5 B PT BB {5 A5 40 AR BOR G Y K
FHER, BRE VPSR S RO IF SN PR RS A S ™ AL R, 3 AR A B
BAR WD GG RSN,

Wz i A R Bt A PR R AN RE R 4R R ERER PP BERL B AR IL, DS PR
WRYEA RGBT A B S, DN, ATAMERASRE RS, HEFE
8 B P A A B2 w] 4R AR S B

EPRX AR GID 557 HERER PP SR S A AR A A F P A A2 B T A%, B
FEAZ 5y BT Wi o 5 BRI [ AN FAE A A R Wl . HAh 3 B3z fl . Ak Bl Hott Iz & AT
BRI E] s RO, PREZDPR SRRt shigigiz K RIRBA AR . WE 1%,
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