ERARFEFRANG

BX412019]005 S

REFRKRBEIRAR:

REGRATIZARAGAEINFEFHBROGARAAEZHARK
AR FR LR LA TF ZATH 2019 £ E 7% (5—H#) #HTHEAE
AT, AR

FPE KRB FERATREFKIMEAFRA AAA, TFRRER “f
E”

EFERRBARATATLITH 2019 FARZRSE (F—/)
ERAFERA AAA

R4

T 5 AT RN 5]
) D

2, ﬁ IF‘V_,K-_;,‘\
Y e \ fq\

= |

Wik LFEFTHMRZEIIS AL 25 PICC XE 12 & (100022)
#,3%: 010-85172818
A 010-85171273
http://www.unitedratings.com.cn
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United Credit Ratings Co.,Ltd.

N8 5 A4S IR AR

o E Ak B B PR
AFFEIT 2019 EAFMES (B—1) ERITESHIRS

KERSERAFER: AAA

NSIERUSEYEE 2
WRRE: &
KERRSFKITH &)
AREAfRZFHAR “: 54
]

BEARGERN: YT
TELRATE]: 2019 4F
FEMSZHIE:

WiH 20154 | 2016 4E |20174E [184E 6 B
A Sy CIAT) 7,136.68| 7,545.09 (8,440.84| 8,817.03
B #FR (L70) 1,394.01| 1,491.59(1,697.20| 1,890.29
K% (2o 937.48| 913.61| 835.56] 897.64
A% (Lo 1,937.36| 2,001.882,137.62| 2,391.81
I izt 6,241.04| 6433.57(6,933.67| 3,161.04
HeRlE (276 117.86] 127.03| 142.04 94.12
EBITDA ({Z7%) 303.93| 32242 333.83
LTI AR (L) 305.58| 544.95| 331.74| 28745
EDLFNE A (%) 7.95 7.91 9.15 9.81
B R (%) 9.49 8.80 8.91
B (%) 80.47 80.23| 79.89 78.56
EWHHEALLILER (%) 58.16 5730| 55.74 55.86
WENLE (5 1.20 1.17 1.13 1.11
EBITDA 4:#ifii 5Lt (f5) 0.16 0.16| 0.16
EBITDA F S %54 (fif) 2.83 353 415
EBITDA/AWIGHE (f5) 10.13 1075 1113

E 1 ARSI S AR A E R L AEER,
RS BN, RFHNBLIL, HIEART; 2. e RAF R,
RAREEFTA W 44k 38 39 A6 F 1 2T eIM 5-4035; 3. RAREATR
BN IEA6ARI9 48 B L BN 4. 2018 ¥ FIRHAB K2 F T,

=

BRAFEHAPEAERAT (LUK “BRE
PRERE ) Xof e [ gk A A BR 2 B CBUR f AR 2
B 7)) BIPPGUR R T AR 9 E 55 B I R T R A
Ak, R ETEEREKNL G EHER
EHlz—, EHRAERE R B, ATl AL
i, BAPEORAKTF L B SETT T A B
o B A IERBOER R R AT R K,
O EI R RV 5 BT R A R AR R G T Sk ki
ANBAE SRS, R 555 R Fr
7o FR, BRETFRMGERRRATIL TS
ZUL EAEMN AR AW BT BT RUR R R R AL
X HAB F AP R (AN R o

AR HATH B R BOATRE, RREEEH
EIH TR, A~ a)gs KB s Pt —
BY Ko BRETPEN A FIVERREN “FaE”.

FT0f 4 T B FE RPR O AR A 2
B i R T AR B TG, BRETFZOAN,
A AT FomASRERRIE B RS AR AR -

R

ISP O e i /ST N R R
SR “— B, FUERDRRRE. KT
LUTH = KRS, N FERRE 2 BAE N ‘A
W7 M E BRI, HERE AL N SR D Y
B BT AT B 22 T R A A M e %,
Tl BAR R RATR RIF, NARRME T ERETH
ISR PRI o

2. NEWEREBET R, FER .
frlkipr . i T2 KR B F AR B
T AR RELH.

3. AFRPEDEEREKNZIIREGE
RERERZ —, BAARSRIEEETREM
Tl i R AR SRR HIRE ST, 2017 FEHE R
BUE TR, TEHAE TR

4. AFGERERORKOREBAIRE, £ E
MU EERRE . m Bk, BRI R R IR
HE W TIZAL T T F AL

P B P4k IRAD A TR 8)
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N E) R HAE R AR RARE

xiE

1. BB TAT IS, A LA
VN, 552 AR R B o

2. TN DURE I AT e
TR [ e B Pk 2 ) PR s B A B s i
AL ON

3. BEEARAEWSKIE, ~FNATIKK
MRERFSEINR, fAAE— B TER T, AR
SR T s B K.

Sy
o

W,7%: 010-85172818
HR48: yangt@unitedratings.com.cn

™
e

W,7%: 010-85172818
BR48: cuiy@unitedratings.com.cn

f&E: 010-85171273

sk AL RtTTEAR X E AR 2 5
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5 AP RIR S FERA

% B AR RIPRERRAE AIFRARN S (KRSIFR) 58 MR £
XA, BROPR, BERAREIENERAAEMYAIFET AL, F0, NE
B RIEK R

BRAFEEREAR BT T RBRAE G LS, AATEORIEAE L6 R
WRREEMAT AR, BN, NER,

AT IR BARE G0 B8 R IR AR BARIE & 22 64 A 313 IR AT B AR P K
ek 2P, KB IREE S e AT AR INAN TS X TR E L. AF
S IR PR IE 6917 R 75 iR 2 B) W sh N TT IR o

Az MIPFRRE R TRXRESE, FERAEFRENLER, BAF

AR PRSP 5 AR ZA8 X T T 2B PR R, BRAIPRIT AT
RABG AT H ARG AER, AHAKk, TERRTTLEOEEREIE, 25K F
B 69 A% B Ar B E TN A8 B ROP BT R R AUy 3T LR A G ST AL T R A 6 AR 5 R
T,

ARRARPERETERAFRAREE A ARELRL () MABBALEAR

s Aok () ABEIN, REAEITFEFRETRRIZIFR, RIBRIZIFHG LR,
AHGINIFERITZNERFEA TRALETR,

& & F AL A TR 8 3



BESERTHEEIRAG

United Credit Ratings Co.,Ltd. /A\éj /b%}n'{/rg)ﬂ —ij}lgg\;}g\%

] PR A PR A F] CBLR AR « A [ 2k 30 A R D R4 E 25 B B 9 23 [ 95 00 [2007]477
SRR E % ZE 2007 4F 9 A 11 H AR CGETnd B A R A R MR ) (E 5o
[2007]11095 530> #itifE, HEEPAF A EZR TREERAFRAR (BURERR “FHg T T 2007 4 9
H 12 BB Z R #or, AN 1,280,000.00 5. H8E TARYE (O¢T o E 8k TR0 A 7k H
HIEEEN A BT RED) (BB KE[2007]477 530 K H AT R E WS KI5 F 85 H 145
HEr= CFIBO fE AR, 2007 4, AFGET 12 A 3 HM 12 A 7 B HIE LEIERZ S
FIT DA K B HE A AT B B BT, EEACES 43 )9 “601390.SH ™. “00390.HK 7, M EEfaifrtsily « rh[E
R, #E 2018 4F 6 HJE, AFLEIAN 2,284,430.15 FifE, Hrhdh gk THA 1,226,039.03 75 A fi%,
FER LU 53.67%, HFA 16,439.40 /5 H i, FERLLLBIN 0.72%, A 1FHEB L]y 54.39%, A F]
PRI AR, S5 e A 5 7 M B R B A W e A S BRI

B 1 #HE 2018 4F 6 A &8 AL A

] 55 e [ A7 B 7 B B R

100%

A 4

Hh I Pl TR BTE R AR

54.39%

A 4

Hh ] Rk i A A BR 24 7

TR K 8] 2018 IR

AFGEETEHASE. AR TRETMAR. B, &R MEAE; FRTE BN, &t
i T EREIEE, FEAREW . BRI R HARF L, BARRS D& LR TREE AR S
WAL PR ARGE. WSS, EFIMBIEEL. ErE. BEE. FLEE TERTEERR E I iz
ERTIRNER . TRigiinl s KA GRS s AR EAIT R E A TR BN AT TR BT K.
ZE, WEITR, YR RO SEXMNER GG OR S REMSE: BT A8
fFoks. T, BRTe. KRS, HHERRNSEE (IKER FREEENH, TEEE
Bl HOEAHHERITE , ZAHCHE T THEE G KL AE R N B TF R & B G 3 A AFART Pl
AR (L ANR 2RI H 280530

A 2017 K, AR WRBERFAMITERS GEIL “BHF 17, #% 2017 4K, AFTERR
T.3% 283,637 4.

BZE 2017 )i, AFIAH =050 8,440.84 1476, Fifii &t 6,743.64 147G, Frfi E A A 1,697.20
fe.o6, FHAEET AR A #EMN & 1,553.81 1476, 2017 4, A= SLIVENLSON 6,933.67 14T,
1R 142.04 1270, A a)E TR E ATA & 1ERE 160.67 1270; AR S EESr-A NN &R E
1§40 331.74 4470, BL4E I A5 Wi iy 18.58 147G

HE 2018 £ 6 AJK, AFGIHE MM 8,817.03 1276, Tifidit 6,926.75 1276, A E R
1,890.29 12.7t, HAHJETREAF G EHALS 1,642.84 {270, 2018 4F 1~6 H, A= SZHE LSRN

&+ & IR [ F) 4
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3,161.04 127G, #A)iHE 94.12 127t, HpHE T AR A #H R FE 95.52 1470; A a4 EiEsh =
ISR 1 A-287.45 1270, B4 K & SN Wi 1S N5 N -266.01 127G .
ANEIEM R bR RS X E VU UG 128 ShE 1 58k 918; HEEMREN: K.

— AHIGRSMARSERERIR

1. RBMFAAEIL

AWIFFR AN« B PR A BR A JI A RAT 2019 A fFide (BE—HD” (BLURfaifx “A
W27 . AR AT M ARE NR T 30 1278 (). AWM 40 AR M 100 7T,
A AN AT« AR N A Fh, SR — 3 A6, WF = 5 FIfigF. AHIfiH
NEER RS, R RRET R, AR, AR IGEMNE. B EA. FIEAFEL
=k, e —IAREA S — A

2. AMBAFRT AR
AR HE T SR AAT BRI TR0 A 7 & T 8 A = B 55 A B Fe it sl B 4

=\ TR

WNFVENRN EZORIE T IR k55, R T HUE TAT L.

1. AT

BH R EFR Sz —, 4xktgs 50% LA E [ e 9 BE i g Rk A RETE G AR g
JIBAE A, [ O P AR AR AR KA S bk T @ S R . 3 A SR R I UM AN Wi fn e
BRTREIT, WBAETEM, At alE SR A RF 7P g K. HH 2010 FLk, %
[ b= HE R G TR M BRI, [ E B Y T AR 1R

TEFCT ISR R, 3T 10 4R B E @S0 B r~E R 7B ER K S HEFL A EE
223 2006 -2 2011 S 6 Rt 20% 1 mRE K S, B N R ATIX (A, 2015 R 2.3%, N
T 10 SR R . 2016 FEFV A EIE T2 7.09%, B EFEA PR 2016 etk S @mlk
WhnfE 49,522 127G, BN 6.6%; 4 [E B UE 5 S5 G R AT L bR A 8 SR A SEL R
6,745 12,70, WK 4.6%, HoEAEKRSSEHFNE 1,879 1276, HK 6.8%. &EXGIHRVIA#
5, 2017 SEAE SIS EHIA 213,954 1476, [FIELHEK 10.5%, fR¥E EFHES . 2018 4 4,
S E SIS A 94,790 1270, B EAEFRIK 10.4%. o, BREKEE R AT e 3,127.2 12
JC, [AIELIEK 0.06%; /A M /K % A2 I [E & W= 1 %% 9,805.5 1276, LUK 1.4%, Hrf: mE Al
SERALTE 4,311 {¢ot, FIHHEK 12.8%.
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B2 2007~2017 & EAHLE TR R ALEFEEALLE ZHEEL (245 124, %)

700000.00 35.00%
600000.00 30.00%
500000.00 25.00%

400000.00 20.00%

300000.00 ! | | 15.00%

200000.00 10.00%

100000.00 L I 5.00%
0.00 0.00%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

m— e [ 5 T PR SE AR A S P E
St E R BT T RS A i E B AP EF i
FeAtRR: Wind

E: 2017 FHBEAHALBBEF FRE (RERP)

EEHUE T A TATIRZ v M s i 53l 5%, 2017 45 [E 55 = 1 & #% % 109,799 1278, L
K 7.0%, L EEMR 0.1 ANE Sy s SR R T 109,799 12T,  H EAERK 7.0%,
L FAEITR 0.1 ANE . MhAh, BURJHEM T X s . SR R AR R I, R T
U R SEARTE — B PR AR AT R s 80 @ U T A A WAl 25 ey = b e B i 1 i
FHEE S LM, T2 R BT BOTXEHAZE A UKEIH, X @5 TN ZFE R 2
THBANAEA

RMRE, IEERERE T E AW F o, (HI AR T, HAE 2015 FAUVKE A TR
B, ARoRBEEFEERRNR T, BFAEE BRI ETHES..

2. ATLFER

&K

I T A R e A A IR RO T T R R I L B A, TR [ R R b X 22 B P
R E . SCER A ERMMIER, — B 523 b Ju R 75 5 ZEUR I B A

WAER, BEAE T R R A T A AR B EE, TR R BTN SR T BRI RE A AR
W R RN TRE, WA FE N, 5B EA 2, AHE RS F SR IRAATE, T
AL TR P G AR LU SR H, BURF 3 T T B0 FH SR At e A B30 58 0 BERIBTIN R . 2004 AR 13
T T T2 FH 2 b 80 it [ 2 43 W 14 K 3N 5.54%, {HLA 2005 R4, 3817 Ti7 50 FH 2 it 4% i i 2 %
PR R . 2016 4F, A EEERIOGEIE 118,878 1270, MK 17.4%, (HEIERTRE (S
KD HIHE Y 19.9%. o E A S RRRELIE G, X ARSI IR R E L . KR
TRAABHNVFEEE 43 ) H FAEREK: 39.9%. 20.4%A11 19.5%, Z3Hilb T4 &B+% % 31.8. 123 f111.4 N FE
Iy Ry TSR AR 1,903 A H, iU s A K LR 6,745 AL, HiRSi Lk K 554
JIA . 2017 4, A AT 140,005 1270, B EFEHK 19%, &5 EE R~ CRER )
MLLE N 22.2%. HA E AU BRI R PIG K, SHKFIRSA AL EEE .. #E. AR
& TAERR A% EAERK: 21.2%. 20.2%F1 18.1%, 73 RT3 itk 9.4 N2 fi. 8.4 4
4 A 6.3 ANH 4 e

SR, KIS S At 15 e 2 0o A B A B (AL 5 T B 1) K 2 TR R 82 1 R IR 2% A

1« —4ik”  (Build-Transfer)
2 wgrify—gp 45k (Build-Operate-Transfer)

& B SR A R E) 6
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RgTRE

B E LTSN, FHPEATI O NS AT SRR B, 2015 4, AE G
Hi = R 5 58 AT 102,581 1278, [AIELIEK: 6.9%, % 2015 4E KiE$E R H 2011 EPK, 44E
J5 J2 it T IHIAR A, SEAT BobR AL I 55 3 e T AR o LU R %, 2013 45 R FR & K A0 79.9%; 2014
SESAT AR AL B R i T AR 100.57 12~V J7°K, A s E it T AR LL =50 80.4%, LE 1
SEREE T 0.5 /N E 4 i, ELE RS R B S IS . 2017 4, 4 [ s 0l Ak b5 2 i TR Y 131.72
12Tk, K 4.19%, BEHGERR SRR K

TEIE AR M 22 e TR T, 2014 4F, ¥iFF L@ v R 2w TR 740 &, HAERK
511 /i%&. 2015 4, Ax[EIWEEREE V& TRRIF T T 740 FiE (&M 580 1), HEE
K 480 J1E . 2016 4, A EIREEMN ) XAE B U I T 606 3, M IX et A A RS B A A 658
T8, EFEERAHX @RS R TR P E s 158 157 . 2017 45, 4 EE0UN - X A3 5 oE r
1609 /iE, MiF XEusEfAFEREAER 604 J1E, A4 ER R X @R R - 65 o
152.5 J3 7o B X SOE RON RAE . LBl BR G I B B e T Bt

AT, 185 SRR SRR AL PR IS LY, RE ORI 55 T U5 RO B,
X 50E R SR K2 s R R T oK

3. LR

BT L3 B M A SRR A AT, R KR A B RS gL
U T AN AE R G B 3 ZEAE T H H PRI, SR A S AR AT ST o S5 R AR 7 2 3R T
AV R AR 72 A (5 BRI I Bl X Al e A 428 il A K 52

PR i TAT I R B R AR, AT AN 5 2 A M A B B e . 2015 4F 1~11
Hy M AEL: T REGERINAS R . NPAT =Rt RII G INE, AT\ w4 B 9BEL, A%
VRS TR SR B N 4T . 2015 4E 12 H & 2016 4F_EAE, [E AR KIE S, LA S,
A fE g5 i 7E A EVE IR B B . G20 U4y, FEINBRF=ERIZ M N B, HESmZEsL -
Prs 10 A 15 75 SR U 4% LS AR BRIk S R 2 i 1, AN PR Bsks 11 F B, RN 7E/NIE RN S
R AT, WWIESER, R 5 KAMGE, WA IR, SMFERREREHE ST,
O B R B, 2016 4F & 2017 4F—ZR MRS B EAE BRI Bisk. 2017 4F 4 Hfr, £ T
WETR SRIEI . HEA R A BT K sem ~, BT RS PR, B 2017 4 4 A E
2017 4F 12 A4y, E A Eish B . 2018 F EAELICK, B NI RIUE 4 B0 E B
BB B BAT I, 11 5~6 At i EZ % H I B EE S AT

AKPRAT I FIRE B T 8™ B ) P RE R 5, ARk P R ORI A 2 TS, 2015 ARk
Ko 2016 FEAEWIE 2017 FAHIK, TEEKH GFRKECR . FEatB i g v by = 55 K 1R
BN, KPS EITE, RRshb s, BRigaR, XS A AR fliE R e AR . 2018
SR FAAE, PRI ORBR P AR UG 1 A S A LS R R AKSRAFTE, KA AN T, XS4
M P R A2 1) 3 A — s AR

BEE, TR AN IAMRIR P E R R, WM AUKEM S 2 ETHES, I HEKIRECR, A
FIF 25 A T R A 4 i) .

4. T ES

BHAT AR RIS T B ATk, HENBERRIK, R A B0 “ s IR,
RIR /g KA AL, DB R LA A 2 /NI b A7 . 2017 4F 12 A 25 H, {EFI 2 @i
KAT (T AU 2017 FERE DU TR B R BAR 2 AT ), kT 227 AL 241 T

&+ & IR [ F) 7
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FRRGEI, 2017 SERZAERIRF R B ECE D T 2 6 SRR BT U HU —F
HERATIAAELRS EE . RAOEEL KOk, THrRE M. S E SRR AR Z /)
A, WS ERE, SIEBERT R A2 RABOR. B R IRBMINE R R T B AIK
R Rk DX SR 58 A AR R A 5 — S T 0, Al 3 BB X K
PR . oAb Nl EERES S a. E Tk ik 55 RN TR . BARE O T &

1 FTEESATLES

N K& ZERE
[ Rk
[ ki
S E rhE A o TR, A R E
RE 500 3%, 75 [H R b A — 2 M
HIARET
i E
i
R RIEHILE MR, IBOREHO, [ AR
LU Al R AE, BN ERR. SRR, BT
WiT f ME S URN o5 43Ik 5 N T 50% A =
i
R
i S TEFTE KSR A PR 3, 51X Sk it B 7
ek AL T AR, M R A R
bk A
TG
s HAE /K (Shimizw) | 54 [ i @i 3%, k4% 53R SRR (EPC)
PRPREERE S Fii s B LA (Skanska) AT H EHARE (MPC)
L HEIEPNGL e R O i
e NS A - BB, ARt A L Tl R 4
A, B RCR A, RER

FA R AT IR

ML S ATIR ) T G B LR, B R LA P R, Se e ILig; AL
Kz EEEEm LN, BEEREET, g X2, v L@m CETYg, £4
FER T, ARESRI 2B, Bk, AR, BE. MR TR, KU W A0 TR, EhEs, 71
TRUIAISESL B, AR TR SRR TR, e ERIK, a8zl

ST 5415 E, B E A0 A e 55 = 5t i R 2 ool 582 IRIE S RHER I,
it AN Z 5T e AR o0, @AW 38 S X e it T AR, il e R | 2]t
it T &L, BT BOT Il Hig B 7y AL, @50V A M #9551, 27&VE EPC3. BOT.
BT. BOOT4. CMS5, PMC?., PPPT25 1 07 HMV T 7 (1 bL B3Z A5 T, )i B0 [A) B s O 300 H %
MG aE %% .

MAE, BFATEAAERERZ, T EEE, SRR REEATEER; MEERTY
RGP B I T 2 ok & .

“Yit. KW, i T A& (Engineer-Procure-Construct)
“EW-INE-4E-iL”  (Build-Own-Operate-Transfer)
“Ji T-%F”  (Construct-Management)

“IH &AM (Project-Management-Construct)
“ONREER”  (Public-Private partnership)

~ o g & w

&+ & IR [ F) 8
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5. ATikER

b E AT A, R EEFO AN EOE KR, 755 R R IR 5T,
M= BOR R, BRI R . R AR K A e R, R R Bh A
MR, XIRGHFRs e, «—i—", “KILE5rs” FFaililmsmE, TlsgaRETE. &
SO IR R B RF L HERE, PPP. BIMS, SRS, 4RI T 550 B BUR v d S0l R R BT 1
RIEETT o

CEYN” EHEHEF

2016 4 3 1, WMEEH. EEFS LS w7 CEA S E R R R S IpE) . £H
ZBedtits, H 2016 425 A 1 Hig, fEAEERE AN 2SSO, @50k, il SR,
AT AR5 2 A E BN B NI AR ST L, B E B SO S (e B . B ” J5, J
NN EE A 73 B R RN CEERSEEIRON 500 75 70 BL b B HA 7 A0 5E RO g R D AN B
BN —IBABEN 11%, DNIREGIBLN BOEBEE H 6 2 1THBLUT R — R B AL %N 3%.

EERBBRSRF B MK

2014 £ 9 H, EEBEKAM OTRIEH S/KEHESKILAT# R RN FE LY. KIL&TH
B L. VLA, WL, 2 YOPE. WAdb. Wi EKL WL = 5O 10 AR, TG
205 JiP A EL, NIRA = BE S e E R 40%. PU)I. SRR, 228, T076. WS Ky
Ao HETES O G RKIT 5w e sSe it = WL, et RYIZEHEETH . 20154 3 H, EFEE%
T, HNACER. RIS EREEA KA (HESIILE L P AT 21 s 29 Ik IES 5173h),
A7 P BRI AT Rk R SO T R 1 R JEALIE . 2016 4F 9 H, EEK RSB AFHENEE
=HtPPP I H, WG LS Emliviit PPP I H 1,233 /N, MWL) 2.14 Ji1470, ¥ AR 20 Hisk.
IKFN BB Ak MRl AN ER K T TR S AN A

PPP Ii H &3

E R R ETFAT 2015 4 3 H 17 HEAN T HEETT K 1M 4 i FrBUR AL 2 AR A1
BRTAEMIEEY Bk, SHEMaEh i, BRI ES . REMI gk, Hioy E %%
FRMIHEMR, RIGEHESEE. A7 RITHRHFESRERM TR, @ TIHRIITHR . R
AIE UL Z e n RS PPP 10 H S5 &R BENLEH] . FRERMISCRESL, PPP A A A AR
TURRE. 4 A 21 H, ESBEHSSUHEBOEE 1R ZE 2 FAA GE T I F ki B ) (Rt 2
Mg E B INE). 2016 42 9 H, WBGEHLAM 4 (2016) 92 SEIK (BUFFMFE Bt A SR
T B B AT I, XA LRS54 PPP 10 H R BT IE . T H BUR R IWE B L T H WA
L WH R B T T E. 2016 4E 12 H, EXRKSE. PEIERSERE K
A CORTHEHE AL G AL Rt B USBUN A AL A E/E (PPP) T H %5 P ik g3 A AH ¢ AR (@ ), @
HIHAE PPP T H il W PG, SR 4. WO shtE, SARBURAT PPP 4L 2 A I 4%
77,2017 £ 11 A 30 H, EZ K B2 H VR G T Sl R % A S 5EURF AL 2 B AR S 1E(PPP)
TUH BFa- 32D, BRAWIN A& it USRI B, B B S5 AN E A B A A (o N AT Mk A4
Ah, R R EARIF, AMFUAEMZ X AR IR SR A% A S5 PPP Tl H . 2018 4 4 H
24 H, WEGES TR (CRTHE— DI B It 2 B ARE/E (PPP) ZnyuIil H ARG E @ A1), H430
Sy TUH P HRVE T H 4 IEIR 4 PPP Z5A(5 B-F G H B, ERSHUW EGH 158 %t PPP I
H OO B TR 3G B AT SR AE L.

MAEE, RESEFTAATESHE, E£EZREKNZWNIRET, 7= EEaEh

SE U BB (BIMD TS AL B 10 & U DA B (E AR (K, AT de ORI RSy, S K43 B 07 SO e ST BT AL
SN

&+ & IR [ F) 9
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BB BT AE AR RS B S AR T STV A ] sk, PPP I H A& BILES ™K o S S04 T
b= AR R

6. frlkxix

1T A SE SRS R R 8 2 ]

[ 2R T BN T B2 RS, ISV, AT b N BE 224K H5E
FIAN,  HUE A TR G A T AT B ZEATE R S A R T . K 2 BB A AR AL 55 A
EEEAA, SEEER T, R TRERENR B KA. REEZ R IEET 7K,
B MERTES . STPAFIRER T MR G E, FEE AR FATWALE KRR,

JEAHRLAN D5 B J1 U AR B0 BRA R UK

A TREFTTR AN« AKUBSE AR 5 A2 7 A 6096 LA L o I SRARAA FIZK RN AR IR SR BE K,
XATE A A& € s . RN, @HOXT 3 A @R R, R4 57 80 1 i g
APENERRS . B RACTREEINPR, AT AR RS A, N 7 @SR 57 30 7 A

WEFEEENK

FEFTAN AN RS, (5 E S SR EAR, mAREN TR H SR MEECR, Ak iHis
AR A ARIES R . B0 T g1 KA TR R 2538 75 BRI B 4 S kf . R TR 2
SO T A AT JE AT, FREE IS AAT SATE RS A7 [ A e o i £ 7
UM T A b AE B BT BORBOE S5 T BN AT SR e B J1 (5 s«

BAE, BT SE G H AR ACH AR, AT WIS AT A 52 JE AR AN 7 3 J1 ks B sh i
MAER s BAT B RAT WAL, sl B I 0K, ARREE FUAR b R il 5% BE 7045 1y 21 K Jé
TS

7. ATk R

EFO R JEZ FEMAT R MR, [ e 5= 0 BRI sl E 17T b . 2011 4E DK,
Bt P 2255\ AR RR S R TR RS s S RV, S WA TR FATEIE; RN SIS E S FEUR ES
ML R, s IS BURFR LR, BUR M. SR d et Rr sl PR, &H
[E] 7 O P AR SR AR, FIRE, EHATR R T RS — PR

MAZERE, TE A BRI T AL R W IR RN, At 2 ] e 0 P 4 00 4k S OR
ENEE , B AARAL E ( RK 2 [R) FRR S R (A R AN A5

WAL T, SRR BRI A BEE P EIR TR R IR, TR R R
P BT AE 4 [ [ e = R W LL B IR A B Th . BRI T B A B i 1 R R, (H AR OK SR
FEXSVE G o 4, ST A RE (R AN W a3 5o 4 T At B e 1) 58 S AR R B tH T R i R . 7RI
WS, TTEA IR TR — AN KM R, 5 2 MR 1 FE Rt B0t 2 ok v s Al
SRAIL T W B K A 1AL AR 8 R JR (0 R 454

Tk A T7 T, H AT E SRS PR IBAS B, G ADIA P B S W . 2009 4E DK, 4
[ Y ) P SRt T o [ 5O R e (R XSO RIAR Akt &, TR T “ARFBERSE ™, e . “ ARk
PN, “RURIZTTIE” SR, 2015 4, ABGRATIIPUNGE, BURFET “——8 7 s
FIR R KITLEH T = R AR R PRI K i BB 7 . A KI5 S, Kl sk oK &
SRV A R R A R ST, NS AL SRR T 7 R

BTG, HIN, AT e KR, o E WA GRS S T
PTG AT S A, BB, DA = R AR S T, I 2R E 1
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P, @AW LE RN ENKIE, XIRETRIRRSA R SRR b5 AR 2 5
IV AL IR 7T R RN A E],  RFAT AR R T BT TR, ORRE R R R A

o
M. EMiERSHh

1. S5 EEH

ArlEHE S REARRE KN Z RGN ERER . —, B A% P IRESE TR T 5
KABRNRSS WIRE ST A TR & Bt 5 & MRS & H TR A =56 1E 5540
WAL TAT WA, HIE A2, §RIERSS, JFR T k. WHRR G miEAR
B R R RS Z oSy, HE SR R T R% R E MR R B8
BT AFRYA B — A7 B ENRH L AR Z T e s . 2018 4, ARITE
() 25 500 sEHEA 2 56 7, B E G2 HP R P2 & AR 1A E Ak 500 54
HEA 5 13 £

A 2017 K, AFPHAE NE 46 XL TFAF, FESMEEERGEELUIMIEZE. .
HIR X, F7E 80 2N E F MM X B A & Jpab . AR H SR, B —E.
TR ZJRAE 18 S TAVARR] ek T RE . BiEh . Bkl KRR BHERE . ARERAE 6 XX
Bhg it Rl PRI, EMF. BT 38855 4 R TkE s e ERr 1 KERRIES A
Ay DU E N, PG, PR PERIRSE 19 RE G UL SR, BT E s
SN

TR T, AFSEEE T 10 5 BRgekEs, b Egkeg S BN = a2z ZPLE,
o [ ARSI 90%; S H RN EIE AL G EEEA RS BREN N\ rz— g THE
T2 TS TR, B2 T aRUKIL R . BRI R RIE KM BN B i b
R, BKIE 1.9 T2 AR, @#RREREE. KT ILREE. EITHeRRhkEE. iz
EEKKREIT 1.7 A2 AR, Adldt)E 14 JOEiEr i, A& 7alsh, Kok, BOuh izl
M UT S . AFRSEZn T ERNIE 6,000 TN, sk, K. EERF. W AR TR
TS T, G 7 o B R R R B A, S XA T 4Bk 80 ZANEFAIMIX, A
KR 1 2 A B S e K, I HBESR E X B

Bt AR T, AE N ERZAT I R B ANy —, ARIFE ARSI R IE 1 E B T
SRR SRR, JUFEAE B Bl 1T 78 18 e A Y AN o B B A A T THD (PR B A T b bR v v R 3 AR
o AT S T390 820N 30%, 3T B A BN % 1 T 3 820N 35%.

TR RN HE T, AR FERM . A W POEASE . 1R TR A A A
Ve it 25 6 ) 3 AT I A A ] T &t AU I A . A ] H R A BR ORI IE 72 A RN S5 R I R
RENR K. 2BRE REMIE R GIER, 2 BN ROk L il T &G R, S EE—
RS A AR I RR [ R EE se s. Horb: mdE AT EUN 65% A4, JEHAEF & T
A% LA, RN R T BN 65% LA I, FL A BRI F2 A 9 T 3740 %0 80% 22 45 -

MAE, AFCAER T Eam “—ui” oor R, WETEHE S 7 NG, R
Y. TAEMNERRIE & BT SRS DU MBI RS, Pl BE e %, FARFIMBMR S E .

NS

2. ARER
B 2017 ), AFGEBEEHAGESS 1488, 2 BRIEE G 14530 TR « 14
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W25 i . AR RN 1 4

AFEFRKEKHE A, 1958 4F 8 H AR, WRAARS:, #HARM = TN, 2010 426 HAE
2013 4F 3 AMEREL T R4, 2010 4F 6 A 2016 4F 11 A E 2k THEFHK. w&HBid, 2010 4 6
HEASEAFEHELK, PATES. HRPBIC, 2016 F 11 B4 RN FHAF P2 TEHEK ., wRHid.

AN FBARTR R oA, 1963 4F 4 H AR, BEAARSEDT, #URSE K TAEIN, 2009 4 4 H % 2013
3 AR ESER N HRAF &SR, 2013 £ 3 A % 2015 F 7 A(EA EEE R0 A RA 7 RS H.
WRAITIE, FRNFEHESGERAS AT ER. BEBIL, 2013 4 6 H A 2015 4 7 AT EE
B A R A FHATES, 2015 47 H % 2016 4F 11 AT TESF. w&EBid, 20157 &S
fEAT MEL, 2016 4F 1 AT AR HATES, 2016 4F 11 A EAFATPTHES., ML, 7w
SR

HE 2017 ), AFNE I T 283,637 4. %0 THEARBMRY, mH% MLl 9.88%.
5 20.93%. BhEEZL 5 26.03%. LN 5.07%. HAd L 38.09%; %G THERES, WIRAK
PLE G 3.02%. AFHE 39.11%. LHRHL 16.51%. H & L LAF 7 41.36%.

MR, AR EESFEM G, AR ERETITIMLETAEENERER, AFR
THEEARBFRN R G R, 76 A TSR BSiks s

3. HAKF

O\ ) v T R A e R AU S S R AR S B A I Az — . A 2017 R, o
F LA &R R 1,345 T, A ks TR TR R GRS 18 T, Bk TRt TS AR — 4% 38 T,
NI AR TS AR ERR S 7 T, A TR T R B0 —2¢ 56 Tl; g0 T ARt T ARt e gk 15 I,
A TR TR AR —2) 52 00 T F TRERF 4 T, A H TR —4% 120 Tt A AR T
SRR 1 O, kBB 763 Tl A RIEMER TS RS S A TR ST BT
Jf 241 T,

AFIA EKIZOEORBIIN, #E 2017 fFIE, ArRHA T EBFEANG 85 ARAN, HiikE
ML 1,823 N, HETERR L 2 4. BExARHTTE T HEL R 10 4. 2E TESE R 8
s HTHANA TREEZRHNE 10 N F32E 55 BB R & RN R 274 4.

AE RS AR AURE Y. T E. RS e EARNEEEN KA R, B&ESUEET
FFRSES . AT R EREMPEEE LD LR TR EEA “CBmA el JiF «misk
PREIE RO E K TR =", “JEM AR E X E G siie s M “HREmE RS 2 e E R =
BSEIG R SANE L E K 7 AME LS TAE . 11 ANE A E R A F O 50 N A E
A AR, e TR BEIE. A, Jailt TR A IR . BUE ., i T4
T ERTE TR RN B A I8 TRESE 8 ANl A 0 AT 1S BIM AR B B & H O o

AFIERFRM . SO KORFEIE . 2R A MRt . B B s 220 Rt i3
REGBERETTM, R TFEENEE, BT HRENEBEMEARNR . WREBREATT, A%
TG R ARA Tt F et Ko BEIE R i BB B R AL T N 156K, 8 3 HR A B 7 5
BEKP s R ARG i b [ d K.

HZE 2017 F)iE, AFHIREFBHE# D 110 O, HARREER 5 o, —53 15 Til; JAd (F
HE ZON AT itk iR ) B DAL 2,097 Til; B K90 Tk 166 Ii, A& T9% 2,151 Ii; EidH
TR E R U 1,125 T A A LRI 7,169 1F, Hr kR LH] 2,009 . AniEZ
578 W HUESSEATI S B R AR AR ST AT TAE, AR bR AR e
i 3 FHAT
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BAE, BRI N ARG TH RS, RIE T ARENIE . Mot 5e ok R = 2%
TiH

4. I3 I H

e &S

Hrgk TRT 5 1950 4E B I EKIE 3 TR S AR, R NG REA R SR ). 1989
F£7H1H, EESBRHERESEREARRR, HEh RS TREAAR. 19903 H7H, H
FLHATEE B S HE “ rp E g TREAAR” Bt L. 2003 4K U5 E 55 F A 7 B B
TR,

o [ Hp o AR [ 45 e [ P22 T 2007 4 6 H 4 H (ST Hp Bk TR A A F1E AR E A B A 4b
EHTRHEED) (E B E[2007]477 5O b, hER TEHMTERAEM, DBETEE. BT LR
B NEAFMBRBEE T, MR KR, PR TS IEANAT] .

MARE, PEPSROLE, e TS TIHEE 2R Z O, AR A F S
TR

B B BUE

R ORISR« [ SR 2% )« 1 DK 5 28 COR T W S A A AL A BB ISR i) 858 e ) (I 5 [2001] 202
5 FEFBLS SR COTIE L85 T A RBIMOE R B R szt WLrsd sy (EHi[2002]47 5O
FE, ZFTEHBLS T, AR MR TFARPE—RERNARAREZ X TFAR, EAREE
LRI R B B BUR, AT A BUEF 15% 0 B BRI

AT Z KT AFAMERNFEIEARM, =6 15%KEREEBR, ik, PEgk—R R TFAH
MFEFFE A BRI TRETKIUE, T H 45 a) DLARAE . AR TR 8L, B ITE S —
AP EEWNFTRMBEERS T =Rl IR, AR 1 AR S M E R 2 gl
Frf3 8t

SMEE, BETARBRNS ST REIH, BUFEBIILESET S T AR K IIH .

. ARERE

mR

1. »ne)ExE

VERERISFIRE L BT Aw], AR B g: . RSBk, #—P 5
H A B MO TAERI AR, ERAKRE, EFESUMMNETIEN S, R
ST E B E IS, AR, I S R R B R, A R N ELIE A
WP, AFE KRR

IR R 2 AN al AU, A2 2017 4R, ARIEHSHAIH 9 AEFAMN, HrhEH 4 4,
MArEHR 4 4, INTESR 1A, AR HEMEG 4 ML ES, BRI AL, DBSLREWRSIS S
AR ERFERFE . AnliiHaIm 5 Nk, Hrb 3 ANIRTAAER KRS, RihHESFFE 14,
AFSATERSMF RSN ITH, DB ARERES TG, DT EHES .

AR, AREAT T BT AR BRI EE, 0HE5 ) 58 BIE W

2. &
NN T B NEERE. EFESTREBRAS. FiIFENREER RS, FMESE%E
Ny RATRNR. REBEARERAS, HRAT CPEPRBOARAFER). (BT IEMR
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WY ST EREHIE) (GEFSMP TAEMND ., (ERESEIEZR RSUCERND . (EHEESHM S5
B R WCERND . (EFRAZRSUCEERND) ., (HES 2 @BAMRR RSB, (GE
SR A UCERND . S U (BB 0 AR B ) S5 5% T A U A 1 52
AEEIE T (P E PR A RS F RIS BEANED, B T kg H AR, s 5 55 R
WM EERE R, AR AOS A SEREATIEAN B . A FIRIEIBOH . IEM S TR (i A
MIEY S (RS A EHHESRAZ S ARAR) (BT m AEERITRS]) S RME, AR
WIER R CIBYHERE. BRRIL . ARBR. SR K TEEREA RSB 2270
T AR RIELR, CESARAE &8, BHEL EHESATIm, I R AR
AREFP SO, DRBEAF] L& T 70 4w N EE B AR 48 T K

BAE, AFHNEEENEBRIE, BT EMEE, AR A R, RS RENS BT L 2
B R

1. ZEMmIAL

AT FE WS OFEREEEE .. R SE RS TR SMEWRAGE. S =k L&
HAthr %, 2015~2017 4, AR EEWSWNFFLELI K, FHEAHK 5.46%, HEWSKRARELE
HI7E 98.00% L |, AR FENSSRE.

MK KT, 2015~2017 45, 52 [ Py SEAH 15t 2 1 A% o8 il i DA K, “—af — " 22
BRI, AFSEEERSRNIZERK, FHEAEK 5.60%, FFEWSWRALE
BI7E 85.00%LL I, A E FEEM ST FEERIE. 2 isgiiiasm, AR BRI S%S
NI K, FEEAMK 2.53%., A ARG5S SRS R PR 5 i %l B 3Rt 47 hr
MrEhE it 5 & W RS WA AT THERF AR B IR S5, 2220 T 1 py S e AR AR R e 3
AR GBER K, FEE K 13.21%. TR & AE G RS N FEA G e E . A
Stk 55 A e 2 oAb g, B S R AL S EEAREM R S SRk, mEARKIEE .
WP B EL 4555 . 2016 4, FRHE [ SR AL I SOE R 5 T AR m kR P2 B8 AR ESR, A F]T 2016
SRR SE R TS A 75 SR s A2 MR A BR SR A7) CBURERR “T2RA ML NEAM IR %5
WS PR FAE, IE AR MRS, B 77 BHEIT ROk % =k g M R i g5 A 13 20 e f, A
HAbME SN E A 16K 4.41%, HENNELE 4.00%4 4, B0 AT, XA FBEs

BRI

%2 2015~2017 &) &8k S mk (B4 12T, %)

HH 2015 4¢ 2016 4E 2017 4§

[N g | BRE | A Gk | BRIE | KA G | BRIE

FEE AR 5,350.06 | 86.82 8.96 | 5,514.86 | 86.74 6.59 | 5,965.81 | 87.05 7.23
— k% 2,18753 | 35.50 5.78 | 2,331.17 | 36.66 422 | 2,34557 | 34.22 4.42

— A 852.67 | 13.84 744 | 74701 | 11.75 452 | 81256 | 11.86 7.09

— T 2,309.87 | 37.48 | 1253 | 2,436.67 | 38.32 9.50 | 2,807.67 | 40.97 9.62
&S GRS 101.20 1.64 32.37 116.15 1.83 | 30.17 129.71 1.89 29.83
TR TG | 130.58 212 | 2153 | 123.15 194 | 2234 | 136.26 199 | 2154
BHFETE R 288.73 469 | 2585 | 325.83 512 | 2651 | 303.52 443 | 24.49
HAth 291.60 473 | 13.09 | 278.09 437 | 1013 | 318.23 464 | 18.28
EEWEE 6,162.17 | 100.00 | 10.60 | 6,358.08 | 100.00 8.51 | 6,853.52 | 100.00 9.22

FARRIR: 28] R
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EHRZETM, 2015~2017 4, AR FENSLE BRGNS, FERWN SRR EE
B2 BRI 2L . AR IR E OSBRI TR, Hr, 2016 452 “E W08 BRI,
Fead i O 45 BRI R _EAE R % 2.57 AN, 2017 R385 T BRI R I T BAR R ION & ELiR TH2
M, FEEEEBO S ERRGRTEF. %7, 2016 FEA T —. R S5 I H B
TEER HANRSTRIREOR, (15 ERIZRE 2015 FA AN, 2017 4 b5 ™= BRI %A EamRb 2.02 A E
3R 24.49%, FE RS BRI R IE i e, 2015~2017 4, A F H ISR ER]
RIERRFFRRE

2018 4 1~6 H, AwsedlE SN 3,161.04 1270, B EAFFRBINNK 5.27%, FEREEFBR
WS KT E; 1 RE 94.12 1278, 8 HAERYI K 24.68%, .

BARE, AT EENS USRI E BN Y, T E 2 T E A SRR R T I R R R R
RSB “—ir—ig” BWRCDHEE, AREEERERAFREEK; Bk TRESAIE
ARG B R B RS S AR AR N, X ] 3B M S WON BRI B AR N

2. k55T

M TG EN S X B R, 2015~2017 “EAFNE AU SKRIE A E A = BRI
A 93% LA ), i =4%%N 5,939.58 127t 6,157.97 /Z7tAl 6,516.86 1270, FIE A K 4.75%:
2015~2017 4, AFIHEFANEHIENIN S8 301.46 1270 275.60 12 0H1 416.81, FHE AWK
17.59%.

(1) FERb 2 %

FAFE WS A TSR KIR, AFREEV S RS, A, TE. B, il
HUBERZIE. KFDKHE ORTTE. YIRS TR, AL SRR EAERNIMNEL TS,
DATFRR L., Ji TR, BOT. PPP &, #%IG L e ek TR H rf#ig. &t K.
fiti T R iaE ST, HARE TR R, %4, L#fAH.

O F SRR VO S8 SN SRR T, o5 bR KPR o Bk i i 150 R 7 IO W&« ks 2 W 7 1T, 2015~2017
FES PSRN 2,187.5312.71..2,331.17 4271 2,345.57 42, 7T,, 15 2B ML S5 UN ) EE 45143 531 9 35.50%
36.66% 11 34.22%:; TiT U ¥ J7 11, 2015~2017 4773 7 SIS 2,309.87 14.70.2,436.67 14 7T A 2,807.67
fe75, & FEEASWNRI LG5 314 37.48%. 38.32%411 40.97%.

52 28 T Py R B R B T A BN R IR, 2017 A R SRR A
Bk 53254 [FN 13,552.80 1270, % EAEHK 21.8%. Hrdr, AFHEAMLSH FEKK 29.500%
14,663.80 1276 (FFEEFE VAN, PPP SERLAil s i i B #2517 8 2,911.6 1470, # EAEHIK 593%.
BE 2017 4R, 2 A EEAb i g B0k 55 oK 58 A R BN 21,565.4 147G, BUEHIEK 30%, I7EEAT
W ORI R R A TR L R R

A3 ARE 2017 R A EBATF 9 R EE T RAR
HE%E | aREM

i d \ A A
s BT BN N/ 3N ivA AR B jyap () &FRTH
Bk
gk — ik PRS0 A X Bk BR S
JEs TE=ER TF% MHTJ-10 FrBt. MHTJ-28 FREX
BRIUJR Rk TR MHTJ-24 #5Bf. MHTI-3 #5. MHTJ-15
R VAVE NG k7N 5T AP R R FRBL MHTI-17 #7BL. MHTI-19 bREL 2015.02
U R e, o | L PO MHTI6 B MHTI-O fREL MHTI-30 4 | 2015.07 | 3,866,381 | 47~60 /]
ERREIE Pk A Er. MHTJ-31 KRBt MHTI-16 bift: 5 | 2016.04
Ja A I A2 MHSS-3 #BL. MHSS-5 #7Bt
Rk BIEJE . ek MHSS-6 #7E; “=H” iT MHQG-2 1%
SR B iE MHQG-2 #5EE. MHPJ-1 #5E%
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2N ) i AT TR AR

MHPJ-2 5. MHTJ-14 45Bt. #h A TE):
MHTJ-16 tREL. MHTJ-28 #5E. MHTJ-30
FREBE. MHSS-6 FrEX
g%;%f/,;jﬁg TR EE AR B (R WAT
Y | e | BO BRI TRE SHZQ-3 ARBt. SHZQ-5 #i
2 ’25/ \)i%;g@;% fggfgi’fﬁfﬁ Bt. SHZQ-8 #iBt. SHZQ-10 f7B. | 201511 | 2041162 | 594 A
e | PUEET | SHZQ-11 BRBL. SHZQ-13 bR, SHZQ-15
o PR FRBL. SHZQ-16 7B
Rk bR )
3 ERIESERETS EIEAE RS IE] o N A Ak i e 2 T H 2016.08 | 2,080,897 54 H
VN
| ekipm | FPEESEEEIE L npmespoteairsin k| 20106 | o740 | 350
ST R 2 B AT
_ BAZHER (BTR | RUH R A B R 2 (ZRE B (st
2 PET LN TR BN 5 LBAMSG-2 brEt 2014.12 869.121 304A
WEIPAE
WISk T 75 R E
3 Rk IE 5 W KA RA WSk T IR R TR vt T A A 2016.02 388,377
]
T
1 ] o W%m%ﬁ@ﬁ& m%m%3%ﬁj%\£%IE&MﬁE 2015.10 787.310 39 4
LG Wi H
MTHUERCEE | T THPUESCE 3 5L TR (BHE K
2 il B 32 7 S 5 T AR 02 b 201506 | 456,913 | 1340 HJIK
» WE 2 @R E | WE T ROEHT (R i - Nk AR 58
8| TR GHEIRAR | U BiH TR TaE | 2012 | 48000 ) 70K
TR 8 AR
F 4 3F) 2017 HH B ERLEABFEERERER
B N - HHZEE | AREB _
5 EAE A /G ¥ YA GHEEHR B 2 (3% SHEIH
Bk
s BRIk B R
N - 5 b5
IR, | ey T | ERCERMITT B)-GSSGS b ~
e A .. | GSSG-2 ti. GSSG-3 #x; Hig#E/M 2017.10 47-60 4
1| =R, | FREEERIER. Bk B AL 40 201711 1,015,212
N BT IR A 7 AilxiEasT (il : A
BOGSIXZQ-1. 2. 4 Frufini L%
-GSIXZQ-4 3
Pk R HTEE SR AR TR TH R ST T
TSR e " FEM TSR -GNZQ-5 4%
2 gkt ZHEBRET ?mﬁ"”ﬂ* GNZQ-9 #%. GNZQ-10. GNZQ-7. 2017.12 992,492 6 F
R ik B GNZQ-11
5]
e AR TR BRER AR 2 T P B
$%;%‘ (&Rt fa) LR T A E
A ok _ -ZPZQ -VI. ZPZQ-I. ZPZQ-VIII 2017.06 46-48 4
S FRPRBRSRE AIRAT | s ima . (gl | 201707 | 926604 A
B B)ELITH TRE-AoB. (2K
H##H5) -ZPZQ-VII
N4
1 PR FFE W A B AL VO Z 0 B AR T E 2017.04 360,000 36 M H
FYNE R LESTTEE RN T B AE
2 | kB R TR EE O LRABHTEL B T (S03 #) it T35 2017.11 322,351 60 ™ H
H
) WAt A e KOs E A PR TSR IR (LA LB
3 | KR e MBR)YABA T A4 DSSGO5 hif 2017.09 176,689 240 H
B
) F T LIE S Tl AR A TR METHERHE 4 5L ITREL 1,122 H
1 rh [ gk e T 02 AR H 2017.12 437,410 i
. 0 B P TR fENTPIETIE 5 S&— TR 1,553 H
2 o [ gk MR EE A PR AR TARAE 1 AREL (6 T)TH 2017.12 387,456 B
) &I 1HuE A aER AR A FEITHHERE 3 SR TRREEL 1,132 H
3 rpE gk - R T T 2017.08 218,248 %

Forb kR 28 iRk

B AR A R E)

16



BSEHEHRBREZAS
United Credit Ratings Co.,Ltd. /A\é,] /b%j]{/rg)ﬂ —ij}lgg\;}g\%

PRERE K

PR AW, ARMERNTEBRNSE SRR, R TR R ERR TR, &P ER
KERB R, (EEkg R b E 3 S .

2017 4F, SRR —H T AEAR RIS, A R ERER SR RO A R A 2,425 1400, B AR
/1> 28.8%; A FIAEE NERER — T 5 RL N 48.5%, RAREE NS AL, #RE 2017 EE, A
BRER R BV 5 1R SE A TR 4 5,483.4 27T, B LAFEE/D 8.8%. 2017 =44 /A F) 4 5 Bk % 1E 2k 4
BOGErde. 220 7,016 AW, eSS EALMN 8,038 AH. AFSEMFELEE. (b
ik (KD g, (RO W B mERS—RESE ST R RIS 8N (20 g
(FB) mk. F %) 2% O &k, 22 O W (FER) SIS E S #E %, N
& CO\NHI\BE” Bk A TE B T B oKDk, S IEeHE ek, P2 easss < —w—ig”
MR I E R .

AEEE

2017 5F, AT ABEVOR AR 3,388.9 1470, B LEHK 87.6%, HomndE AR HA R
2] 12%. #2017 SFEJ, A ) A Ol 5 1R 58 B[R4 4,030.4 1478, 38 EAFEIEK 104.3%. 2017
EAENTILER A B 2,439 A B, HAPaHs 1,201 A BREEA M. AFSENER L5
TR R A B —— 2 R A B IE B A, ISR R TR B A, TERKIT AR
CMRIREZE, PN N TR B K RIS PR T —— R B TR R TR RIEE

T TREgE®R

2017 4, A F BT REA A 2 BB 2 4 40 7,738.9 1278, B EAEEK: 30.9%. o, dTiigh
8 TR A R0 2,849.1 1276, B EAEIEK 4%, 3% 56 R 208 50%. #% 2017 K, A
TR A B0 55 ()oK S8 A TR 12,0516 1276, B BAFEIGK 40%, ARyl TR R 56 A
[F]%0 4,320.7 150, B EERK 31.6%. AR 2017 FIS 5@ MM, Mgk 2 TR 201
ANH, ETIRE 231 AH. SRR FYIMhEL. TNk, Ak, RS L E
A A AT R

L%

AFTF 20 thad 70 FERBSTE R KIE 1,861 AR FHF R W R B LW ITH , M IE D ER
WA AR SIARRESNY S ES) R E S T EBUT RSN E R E A%, HEl, AR SERSNA
BRI, . SEAR . AR, MR, BIE. RS, R YU MTTE LR E %
FAARMRSs, EEREAT F, CHRAEM. R, KFFERE. FRUAREEMERR &R
Fi%k, 2017 4, A ERIRARASZ A R R, L5 SR BLION 416.81 1406, B HAEIK
51.23%. AFHAERFEEWRETEZR TEAQTHZBESR, HKRESEIEERERMEHFEAN
FRE R AR %, HAS FARGL AT RE 52 2 =] (00 H B3R

BEE, REZF-PRKRE, EMsd R iragk, An k@ ik amhhtaE, 7
S P EE A . R . F AR S R R R R T A A T S AT BN RS WA TR
BEK, 70 il T30 B il 85 A FI 55 RER R R FR AL LRAIE

(2) BRIt 5E RS

AT S KWL SR T R . Bt . TRERRE. PEakA
SRABRATRERS, FEWREE. WlTHIEE, A, B BIET, AR A
A, BEF. BERIERE. FRgscil. KAV, SOk, Bl WEEREESHIT L
W g . AL ER R AINEE T4 RE G F, %BAE L ek LD H )%
Bt FAH KRS AT 45 RN B S BEThb S AT T B A, 78 20 ) T R 3 i JE itk 20 38 8 it R

&[5 & 4k IR A PR ) 17



BSEHEHRBREZAS
United Credit Ratings Co.,Ltd. /A\éj /b%}n'{/rg)ﬂ —ij}lgg\;}g\%

R EFAas R vt o H DL TR SR .

A BT BB 5 RS T B AR FAT WA MRS ), AREET 2 0hihsE
THS&EWMRES, JLE T A B EZSIR ATk A, AFS 5% EEH, AR -
B SRR -DUNIE A, ARTEIRPREk S . JERTruh. kR K ie B4R 2 AN T H $2 40t
TS & RS-

2017 4F, AaliigRit 5E MRS IS SEIUE IR 129.71 1276, B K 11.67%; #i%
&R 216.9 1270, B FAFEEK 39.4%. #% % 2017 4K, AR #hEEETHS SRSV S5 I AR 72 A
[FI& 347.7 4270, B FAFERK 30.1%. 2017 4F 2 7l 2T 1) ekaek i il BIME 22 BT T s
T T R L X A KRB B - (BB 22 (D Bk T B IR B0l 2 5300 i TR sk
(105 e R --HE RO A TR A 800 T8 A, HLA @ 46 AR RS RH SRR 1 DU Y 5 s
AT I ) O IR T P A8 32 TR R Sk PIE A8 1SRRI B TR T s d iz ipfl
F R Mk I R 0 H AT I & . sl TAE IEFE RIS, 35 (kD % QLD kst m e
(1) 4 2R B ER T SO E AR TE

(3) TREBEAA B AEHE L 55

A F) TRV & AR A b 45 B SS T B N AME R it 1, 7= iR aadE 70 . PRI it T4
e MPREIUINGE I TR THUM DA Sk A28 A . 2017 45, AR TAE BRI AR
& SEHUE RN 136.26 1270, B EERK 10.65%; HiZ A A4l 326.8 1270, & LEMK 25.4%; #%
£ 2017 IS, A ) TR A RN A 38 25 1R A 58 ) A (R8T 345.5 1276, AR K 26.2%. K
RPN SR . Il 2 E N T3 5 RIIME 65% L b AFMENTEME K. S S
WERHLER, JEHAEF A ETIAN 40%E 4, JEMMAEFSE GBS A oK itm, A&
7 250 BIEMIEE 1, 2017 FERSEEMITBMI39 &, A7 HE G HIMBM142 &, FiHiE 5 H) 80
G AN, A FIEARSIUE E A G TTIZNER E, S IHRE R, H A S RERR R
SRR DORPETE. ENEE. LLESIZEE S,

(4) FHiF %

N A E R R E LG R T R 3 16 SR gl 2 — o A W] s P T R M 55 LA b —
BITRAFH = TF K o 3t — R IT R 478 4 3R M 7 BURF B 55 4 07 QIR W] F IR R Bk, 6t
—E DI B R T G — A . SR T SRR B R A S A SRR 15, XS
i B AR AR AR, R I b A SN R R s o D e T R A E R AU TE R P AhiE
BT 5 4 (1 7 IR s M= F R AR, W e B s ot s 1A T H B B L

2017 4, A aE e AL S SEBUENL I 303.52 1470, B EAE R4 6.85%. 2017 4F, AH
G = %81 L M i 4 93.9 J1 UK, R EAE IR 52.6%; T TAESRIHIAN 385 Ji-F K, B RAE
K 14.6%; R TS 252 JiF 7K, B BT 20.75%; A& 339 JiF K, & FAEs
K 11.88%; 444 360.42 127G, B FAEMK 23.47%. # % 2017 4EE, AnFEHE 90T K5 H
it 162 ANy AFFERTH 5 AR 2,834.15 iP5 K, MESIHEAN 5,385.01 iP5k AIELT A
() - M i 24 T AR 2 1,275.08 5P T K, IR ST AR L) 2,105.72 J5FJ5 K.

%5 ABE 2017 HFR AN ADEBATE 0 T L 5F KAF
i B %% WHAEAY | EXRH | MREHR G5FHK)

rh gk i AR [ bR S B BH 1F2 230.60
H s AR X Wb I £ 105.54
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VB IR P 5 89.34
79 & 75 iR I H 17875 & ity 78.76

Ferb kR 28 iR

(5) HAlFE M55

2017 4F, AW HAbE 55 SEEIUE ML ION 398.38 1470 (Er4gft) , B 12.67%, EEAE
WA G LSS 7 BRI RN DR A S E 5L 55 . W8T 5 5 55 Bl S8 08 ) N AR R I
THRNSS, B A~ FR IR ANEE, BAKPEE— 5T . SR S5 A w7 IT A FE A
BB AR PERL B AR S5 - 7 BT R B B A R SRR I SRRV R T RS AHE L WISR (&)
RV BE TSR BRI A H 5 B SR E B Sh A% (1 [, RERS ARG AN AR NI B 2547 BRI
TFRBHBEN RIS EIRE, ARG BB S AR D A RPUE . i A IE BN S AR 1
RN BOT Wi H o« AR ST S A B 15K UL SRR MBS B A5 1 0 . e B I H
Bz E R, ARSI,

BAEE, BIET AR ERMBE . B SRS TR TR B & MR ARG ST
A AL, S LR, A REAB BN, BBIBR T AL, Bk R R
S AE S i 2= B

3. RATHRM

P IR R B 55 K TR v AV AR AR I b 55 7 BRI R B A R, 2 ZEAHE L 7KiE
WA . BTk, AR EREME CUHZMR) O KIS, X 2w A =
R IR . 2y B AR R E IH AYEBR B0 I H AT SRR A & R, %45 [RE y [E
SEMTIS A AL, SRR A A =) FrA&H I B TR T E . A RS E 4, AR ks 2
BEA, W8 TR IEEREK, AR LA i T A RE AR LB BRI A . (HA2R
FIRSARBEAMEE T X RBNRA, BE S (AR RRE T AT LIRS Rh
BB AR R SR, O F R ARSE R AR A% 3 1 XU o

FEANPRIG T T, A RIS ARHIBERN & [, T ReoR AR A i i g . ARIR St
O e 25 VT ST 52 A% A IS ) P D PR 2 2 e A SRR AR I 25 LA o BOR A 3, HL
PO A RRAINAE ST T8k, MR AT S, KAV S SR e R A
Ko AT RIKHR Y JEURHE ] PRI o

A HAE IS T A FRI R R, BAT, AR IR T w0 R IW I e A2 B
"2, RS AT KN EE ST, PR .

4. ERER

4% 2018 4 8 H 18 H A w] KA (1) (v [ 8k e A BR 2 7] AT I T S 55 72 T e (BT D )
FR: AE AR E E R A R T A A . P EKSE T E GG RA R P E R
EHBARAF . PEEAMIENHEESROARAR . ik GE2X% BEAtkel
AN FEEEREHBEMNARAR . THREMZTE - REERAT . TREME - REAR
AT TR E MR R A RA T RITRG X EiR 9 LG L ETHFA NS R TREAR
AT 25.32% AL, K= RAERFA IR A T 29.38% AL, ik L REFA IR AT 26.98%I1 %
B R\ BRI BR A7 23.81% AL . AR Z 58,  FRARI A Fl¥ A A R4 51
AT BETTIE B E R 6.87 T/, ARG b5 B = TG S TH R 116.54 1478, A FHE )
9 A5 Gy T RAT A S B0h 16.96 10, ARIRAE Gy Ja s ) 3280 25 Bl DA K & 3 Bl 38 ok
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KA WA VPSR R EE 5 AR K788, LAE AT 0 Hr I L2 #8678 i S U 2 =) 4K K oA
PP Rl BEHT R KIS0 o

5. #FXIE

(1) BUR T E ZFIHIX 2855 KK 1 TI « FE A8 it i 43 AR SR AR ik 75 SR I U . AH
RAT W IE K BRIV (1) PR S #R W] R 0t A w28 55 = tE AR e . ik Ah, EAMTREGE . 4
GERRAAAE — B ARENE, WRER S A RGN T KR RA e YER 2=, At T30 B 1 1 4
HERZ B

(2) BHFATWAT G T, I am 28 BRI, S8 9 RBORER,
T & H AN IR, A E MR ERG . AR LI 2. sl s @SR K, Rl
B, A%, B HE @S TR, AR 573071, W& 1 UL A A B AT 1
LTS5 N5 %) IR = I & ) N vl S a1 e ) - AL = SN0V w1 /N e SV 2o
5 i AR e FE

(3) B IEIRA TR A AT S BRSNS E; RIBEWHRE RSN AN
()40 FETH IR R e i 5 77 AL 52

&l

6. RRZE

AR A A0 25 2 5 T 3 AT ML BUR A AR A SOt R SRS B b, ARG T “+=10"
il 5 f B, BARELEE LR 5

(L He@ oS FREIUERZ LM “ PR« =ASCHE 7. BB e g s A
“BR T R SRS ALIE, kS R AR R S A A

(2) B S EWMRSSSS: 30 R DASIEFE A SO @ BOMKFE R BT 55, RTF RS T
TR BN S BT

(3) LREBLZANEELAFHIEAL S5 INERIAT o “HE M7 AR, KRATFE BRI FH 7 i
TERBEST, RO B i 43 T B T3 A RS 5 I 55 S L

(4) Pt It Rk 55 B R, WIREAE, IR, Jrit D IRmia 8 AR mEs,
PR EIRE . iklis. S0t E SR .

(5) HAbMESS . ANPRIA SR T N ER 58 R IR S W X A 7 SR 55 LA
PRI ROV, BRSBTS IS O, IR PR ECE AR, RS AR B
WFOLFERE “HDE R, SRR, S GG EETT IR AT A B e R SS
&, KAGE RIS ERAAA RZ soeRt LA R “ = A7 HIa R R g .

BAE, EFUIERBHENRE ST KN, ARG R NS, 27 HER
IS BERS TGN AR T IR AE, A B T30 b i 5e 4 7.

£ MEath

1. M5HEst

AFHRAEN) 2015~2016 4 & TV SR RSB ok S THITHS BT Rk i@ etk &, 13
R T AR ETC AR B R L H S5 . A R 2017 SR SR B L KB T R AT ST
PRIFBAVO Hi, A TR B E TR . ARIATEOHT I A %5 ST ER .
BHVEERE, HE 2017 K, ARAHEEBFEYHN 1 FT AR . Bl REIHEEZINNTA
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FIFUBLRL/AN, 6 F 0 S5 BAR R AN K, WO 55 H5a AT Bl P A it

SFEURASE 7T, 2016 FEL S TFBURAEFHI., 2017 4, WRIEWEEBMA K (ST EVREIT
<AMb S THENZE 16 5——BURANI>FIEATY (W22 [2017]15 5. (GETERR <& THEN 2 42
S AR EAER N B e BARMLIEEESTER) (M4[2017]13 %) MAERHE, A
H 2017 4 1 A 1 HEFGEHATET FIBURFMIHERIATE 2017 4F 5 H 28 HEPATIET IFEAFER
M=, ABEHAMEIELEWEN], JrRAENY B FF iRtz HR R AR RIE VL, AT
ITIBRI R, peAh, ) S5 4R e 4% B ECEE 2017 4F 12 7 25 AR 1 (e TAEITEN R — il
025 ek A pamny (W 2:[2017130 5, BARTEHR “Wh<s 30 537 Zwifil. IR v R X A
2017 FEJEM AR F T E R . AFMRIENS 30 53¢, &N AFEHERNIERSIR (&
AT H . KIAR AR T B b Bk AN Bk B A BN A B RIS R R, LR E R R S
NFEE REEE e BT . fEE TR R B i = A AL B RIS sk, 78 “ BB EE” TH
FHR . X F RIRBIRIE AR, A TR EPIAERE AT S, RN B LR R AT

2. KFER=E

2015~2017 4F, AR EABBE K, FHESEK 8.75%, FERMSNEHEKIE. #E
2017 )i, AW BIELACN 8,440.84 47T, BAFVIEK 11.87%; Hr, WmBhEIT Y 78.20%, R
T 21.80%, B A LARBN B N A

BN FE =

2015~2017 4F, ARG HBLE T, FHEEIGK 8.05%., #% 2017 FFJK, AR
BE7” 6,600.84 147G, BUEHIK 10.96%. A FMs) T~ EEB M A, MUk, HALRE A

e/ A
B3 AR 2017 kA8 AT MR

i e
+.41%

FA IR 28] FIR

2015~2017 4, AR HEE R R FHKES, FHEEMWK 13.78%. #% 2017 FIK, A# 5
M4 1,303.92 1270 (ZMR%E 4 10.51%, FENBAFIESAGF R RRTE eSS,
YK 5.08%.

2015~2017 4, A" MUK FFSIGKES, FHEEIEK 0.48%. #Z 2017 FFK, 2w MUK
MK 1,578.05 1476, BUFHIHIK 12.29%, FERBHAE LGB, SUSOKZRIG I LL K555 T H &
o EER R, WK AR, An MOKRRE, 1HECIN Y 73%, 1~2 45 14%, 2~3 4
15 6%, 3~4 4F 5 3%, 4~54F 5 2%, 54ELLEE 2%, KSRGS, #RE 2017 FE, A CiHRR
MK iE#s 47.83 1270, THIRELH] 2.94%.

N FE A NG EEAR S 4. SIRES JBAMRIES . #rffird . RITEMAIES.
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WH 22 RIEES). #14. B, BEIMETRS%. 2015~2017 4, A = HAR MG,
FEEEAHK 9.40%. #E 2017 FIK, A A HARYGK 444.23 1270, BEFEYIIGK 21.21%, FER
PFE e (K 117.60% % 147.12 {270) FrEi. ARFHMMEGKRRIES (&4 27.29%). A5
PS4 (15 29.29%) . MU HAMA IR (5 17.76%). 14 (5 5.89%). MU Fi 4 (15 0.51%)
AHA (7 19.26%) f . % 2017 FE, WK D AE, HALRIPGRRAH, 1 4LLA & 70.79%,
1~2 415 7.52%, 2~3 4F 5 7.44%, 3~4 fF 5 6.20%, 4~54F 5 2.96%, 54FELLE &4 5.09%, IKIRE S
., A 2017 FE, A CIHRRIKAER 58.00 12T, THEILE] 11.56%. ST 5 LK 5 WA
E4, WRIE TREEdr 2 6], BRRE S — T TR R RIE, JBARAE 4 — B bE TR T3k
BLIRIE, ZAaRibe R TR 225 TR RIE .

% 6 HE 2017 kG AR AT B L R (45 AT, %)

AL 2R IR FERRB 1S3 mi b SRR
AT AT BE B 4 20.00 3~4 4F 3.98 -
AT 2 TRiES . RICHARAR R K S 15.00 1EDIN 2.99 -
AT 3 LG RIE 4 1253 14D 2.49 0.63
A 4 PB4 12.15 1L 2.42 -
AFS |[REE. R AR R 11.46 |1 FE LA J 1~3 4 | 2.28 2.91

it - 71.14 - 14.16 3.54

T RR: A8 IR

2015~2017 “F, AwEfFRREEE) PSS, FHEERD 0.87%. #E 2016 FIK, AFfFk
2,248.04 127G, BAEHIR/D 8.90%, = E R A A F IR E 555 = L A7 IR BUR, KT 257
FE, Dt =2 Bl A AFIINR TIEW TAE IR, C58 ToRE T =i 8. #k 2 2017 P,
ANFAFIR 2,424.63 1470, BHEVIEK 7.86%, EERE THM” M RFHEKHE, N&7E

A 3G LRI NS0 DL L5 RS E R I N B, MK RCRE S R R 5.96%.

AL IT R A & 30.62%. JFE LA IT R P4 G 9.41%. B A FIE I B 58 TR H %" & 47.21%,
HAhGE 6.80%. AFEHH O LAERGE R G B, ARILIHEE R M HEE 8.04 127T.

JERBh B =

2015~2017 4, AFARRAN T R R IR FE KSR, FHEAHK 7.64%. #E 2017 FK,
AT AR BN % 7 1,840.00 1270, BAEWINGK 15.29%, T ERK BN UK. KHIBARE . H g %
ATEE TAREMATE; AR FEmsh B~ 2 m et &S T ™ (5 7.29%). KEIMIGEK (5
11.92%). KRR EE (5 11.50%). [EE %= (15 28.46%) FITLIEHE™ (7 27.59%) 4.

2015~2017 4F, AR A/t ST SR KA, FIHE S 26.76%. #HE 2016 FK, A
A AL B A Al 7 128.96 1470, BUEWIKIER K 54.43%, F 2R A A FHE LIS B A R A
A R T 18.22 1270, FERLLLBIN 4.67%. # % 2017 FJiK, 2w Ak H & 4 miE = 134.18 {2 7C,
BUEWINK 4.05%, AR AR EE B EiEF RS G 44.51%) . %A R E T
HEAATHE NG TH (4 20.28%) A% pAETFE Al 4t H & AEE TR (5 30.05%) H4AK,
THEIEHER 1.36 /47T

2015~2017 4, AFIKIARPGR R K, FHEEWK 37.07%. #ZE 2016 FJK, AF
KRG 95.65 1470, BAEWI/D 18.05%, 2 E R KRAETH ARG MUK A TRk BT el
B 2017 fEJE, AFKBINIGRK 219.27 1470, BEFEYIRIEHEA 129.25%, 322 5 MUCK I TR
RIS R VA B W% B 3 3 AT 8

2015~2017 4%, 2~ RIKIIBBUL ot SIGRKAH, FIHREGHK 62.12%. #i% 2016 FIK, A#K
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IR 116.45 1270, BAEVIEK 44.61%, 3285 F YR B A A TR A 7 $50%
10.00 {27 UA SR YI AL, D2 e Plb-&1E K 00 BB ik %t 8.17 /4 ufirEl. 2015 432 3| &3R4
s SRR NATRM, BB Aok BT ILE A IR ST AT (LU RfRIFR “BrFLakig ™
KA H AR ARAR (LUFFER “IFE2kE" M8 i &E BRI EE, I ET
Ko MR HAEHER 3.08 14705 2016 4F, AR RA ML A AR AR 7 Bt — D U A
DR T IAE HE A 3.45 1470, [FIRE, AR EZK “ =% —F—%h” Bk, 2016 A R FTE
A 12 BT, AR AR PRk 4Lk A 28 A Bk A I ACE I F A B S BT A
AL BRI R E AR AR (BURERR “FiEFE”), JET 2016 4F 12 ALk 24.56 120k 3 ik
SR T. #ZF 2017 FFIK, AR KRG TE 211.66 1470, BAFVIIEK 81.76%, FE RN
X} EL B EILTE A2 38 DU 5 2 i T H A BR A BB N 8.44 2. 0 BB OB E IR B R R
PR A F] 4% %% 8.00 42,76 LA BB T 2 e 28 K il A BRI R A PR A R 455 7.74 120 BTk

2015~2017 4, ~ ) [ 58 BF 7 AR R RF SN KT, FHE G K 8.03%, I RFEAE A A
PIARW 5K, AT AW NS g v 2 G B, A 138 A % ol ik A B S, T e B
TR B EERER. K. RIS L, DUHEES RBENTE. 8% 2017 FK, A b
LR 523.68 1470, WG K 7.39%, AR [EE By bR KRR (L 44.55%) BLRK
T g (bl 36.75%); 114E R il-4TIH 488.34 1470, BB 51.95%, HOHTR —M; THEmE RS
1.70 1.7t

2015~2017 4, AR LEHE=EARFFRE . AR LT EEAFRRFTFEER . T HE A
B, A 2016 i, AR LHUEFE 517.63 1270, BAEVINEK 1.82%, £ ERIE 1 Hufl F AU
TS #Z 2017 4E)K, AR LE %= 507.66 1470 (BZIR LB 57.75%), HFEW] TR 1.93%, T %
RPERINFTE, AR S R Bl TR (Y 21.88%) FIFFFEER ([ 69.00%) FAK.

B2 BR T, A 2017 R, AFIZBREIN 647.32 470, HEFELGE DN 7.67%, 2R LA
A%, HA M4 137.04 1256, MUK 1.55 1276, {715 183.15 1270, KHIMUGEK 32.34 12.7¢,
T % F= 293.17 147G

HZE 2018 4 6 AR, AFE/ AL T 8,817.03 1470, BAFEVIEK 11.87%. B M, X
BLLARRENE N (5 74.28%), RIS MR E

MR, AFGFEHER, DURBhE ™ AT el d, RMmRERe, NMBGRIFIE LT b
FE RN AR BB — € 5, ARREN B B DA & 05 = A 5 7=, 8w REAR B 77 i AL
it

3. RBtAPTA H AR

ki

2015~2017 4, Aw]fifi
2 2017 )R, A w5 ST
g fa s LR s i

W3 F i

2015~2017 4¢, AmRMSHAfiFaSHEEK, FEAMK 11.20%. 2% 2017 FE, AR5k
5,817.16 1470, BUFHIEK 14.83%; FEHFIIMER FATEE . SATIRER . TSGR URI A R A
F R

B EMK AR, I ASIK 8.37%, TE ARSI INTEL. &
6,743.64 1270, BAFERIGK 11.40%. AwlE5 GG 86.26%, 2w it
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B 4 #HE 2017 FRAE) AB) RARH R

=i A
2254 236%

(-] .'_IE

E1%a

B et ‘
E41%%

T
14.54%;

BHER
49 55%%

FoAtRIR: AR

2015~2017 4F, AFEIAEFRES N, FEE TR 0.91%. #% 2017 K, AnFER
544.70 {¢.7C, BAFEA]TFF 3.05%.

2015~2017 4F, A FNATESE R PREIGK S, FHEGIEK 46.16%. % 2016 FIK, A7 M
FYEEHE 342.73 1470, BUEWIIEK 52.60%, FERAFLIN “=f5” 4iH 75, 15w A il 5 A
BT AL E IS, #2 2017 ), AR RS 479.81 1247, BUFWIHEAK 39.99%, FER
AT FIR B S mEAAEH, TR A H TR

2015~2017 4, BEARNESHEY 5K, A F AR POEE K, FIHE K 10.45%. AF M
KA 2,884.07 1270, BAEVIIEK 9.06%, FENRATM BRI (4 42.00%). i+ TRESERE K

(5 21.17%) FIRAT57 %% %% (i 25.95%).

2 F] PSR I 3 N TR AR . A B R 52 I R A (R R T B AR S A
2015~2017 4, A F] TSGR I R AN KAES, FIHKEN 10.20%. #E 2017 )L, A F ok
3K 84571 A¢.Tt, BHFEHIIK 25.30%, =2 AR H 40l 32 ATk A S TS A5 3 I pT 8, MR
o) O R T E R (5 38.80%). Tl TAEEK (5 27.45%) FEE G [FTE ) O
RFETHI (5 17.69%) FIAL

2015~2017 4, AnHARNATHE EFAE, FHEEHEK 10.38%. #iE 2017 FK, AnH
i RLAT K 489.56 127G, BUFWIFEARFEF . AR HAMMNAT K EZEARIES (5 32.66%) AN AT REK
T (5 27.25%) 4.

e BN H 5t

2015~2017 4, AwnHEfsh it RiEsh TREAS, FHE S 5.53%. #E 2017 K, AH]
e sh /it 926.48 147G, AN T FF 6.18%, EERIE T IR N A ZR ks A A B 3)
i EE KSR (5 57.23%) FINAHESE (5 32.96%) FR.

2015~2017 4F, AFKIAERERFE NESHE, FHEE N 8.68%. BE 2017 F)K, ARk
HE 3K 530.23 1276, AW R % 10.19%, H b 2019 4= 31 A 440 1 32.38%, 2020 = £ 3 4401 5 14.54%,
2021 EFIHAGA 1 2.43%, 2022 4 K LUJG 15 50.65%, AT 2019 R ML SRR, A —EHE
rh B IR R 77

2015~2017 4, AFIRAIFIE RN SIS, FHEEEK 0.60%. #ZE 2017 K, AN
{1 f5i%7 305.33 1470, BAFH] 4% 5.54%, FERHHE 5 FE RSG5 20 147G 7 4F I IS4 16.60
¢ 7CH 3 AL S5 57 10.00 402 —F N BIHARR AN BT S A= RATHG 27 2 BRI R TR

o & B 5k IR PR ) 24



BESERTHEEIRAG

United Credit Ratings Co.,Ltd.

N E) R HAE R AR RARE

& 7 ARE 2017 F/&kN8) HAHE AR M ($45: 12T, %)

i H RATHTA] IR H1E BRS8N &b
10 4FHH 4w it 2010.01.27 10 £ 50.00 49.93 14.19
10 4FHH 4w ot 2010.10.19 10 £ 25.00 24.95 7.09
15 SEHA A ) 57 2010.10.19 15 4 35.00 34.87 9.91
10 4EHA SR 2011.03.23 10 ¢ 46.59 46.55 13.23
7 R TE A 2011.10.17 74 16.60 16.59 471
10 FHIE LA A 57 2013.02.05 10 4 %75 5.00 32.59 9.26
5 SEHAEA T 5E A it 55 Rl st T 5 2013.06.19 5 4F 20.00 19.98 5.68
3 EIAAEA TE R Mt &Rl T H 2015.05.14 34 10.00 9.99 2.84
10 FHFE LA At 2016.07.21 10 4 275 5.00 32.41 9.21
5 FEHAA A it 2016.01.28 54 20.50 20.47 5.82
10 4EHA A A 57 2016.01.28 10 4 21.20 21.12 6.00
3RS 2016.07.24 34 10.00 10.00 2.84
5 FEHASE JL A A 57 2017.07.25 5 4F %75 5.00 32.45 9.22
& -- -- - 351.90 100.00

TR A 7 a) AR

A AN C—HFNE MRS R —F N CEAT A

MBS AR E , 2015~2017 4, An|&GiS TR GHEK 5.04%. #E 2017 FK, An4%
5N 2,137.62 1470, BUEHIEK 6.78%, H A aiiifiss b 60.91%, KHIGi% 4 39.09%, A F &
W55 o5 b B4 BT 6.55 AN E v, S A Rl

2015~2017 4, AT E= R HN 80.47%. 80.23%1 79.89%, 4 Hifii 55 B AL LRy BN
58.16%- 57.30%71 55.74%, KHIfi% T AL 57 40.21%. 37.98%F1 32.99%, LA 4w fit
Z AT AT K . #BZ 2017 RIS, AR RATIESMAKEEGURAL 120 1470, £ KSR INE N
WiE TR, LIREFRI 4> A 81.31%. 58.87%F1 34.64%.

B 2018 4F 6 HE, AFMAAETA 6,926.75 1270, BAEWINK 11.40%, Hrhiiish 6 b
85.33%, AEVizhfifiid 14.67%, L5 EFYIIA K. #ZE 2018 4 6 HJE, Al a&fifiss
N 2,391.81 1476, BUAFEHIIEK 11.89%; H A RAGIS & 62.47%, KHAfi% 5 37.53%. fiisfatn
JiTl, A 2018 4 6 HIK, AR HMIR. AE 65 A L DL 45 T AL LR 43531
N 78.56%. 55.86%F1 32.20%, AW N 1.33 AN E A BT 0.1 ANE S AL R % 0.79

A

AMEF
BE, AuAELMARE U E, AFEEFAT IR AL 655 EE AT AR KT
IRk &

2015~2017 4, AwE|FTAENGiREIGK, FHEAHK 10.34%, #Z2 2017 FIK, A A
H A 1,697.20 1470, BAEYIHEK 13.78%, EERKRSEANEINATEG Fra EH MG B8 T REA
AR R A it 1,553.81 147G (5 91.55%) . VA& BEA R I B R EE HF AR &5 14.70%, HARA G T A

KB 1 7.68%, TEARANK (FERAEN) & 28.35%, RN L 4.67%FAK 7 ELAE &
43.30%, ARAECANE SR, A ETE E A e e .

I 2018 £ 6 HIEK, AFFTA FHME 1,890.29 1470, BAEYIHE K 13.38%, FERIFET K
Fugesgms Heb, HE T RAFRAEHEMES, BAH 13.91%, HAGE TH 5 7.68%,
AR 28.35%, RN 4.67%FMAKSBCANE A 44.93%, AR BECANE G PR .

BRE, AT ERGE R, MBEROR, FESR AR EANE.

4. BAGE
2 [ A Ak it A B U R e K LU Rl B B AR P HERE RS, 2015~2017 4E,
AaVENN BICES, FEEHK 5.40%, AREMRAFE A K 6.19%, A B A
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R PR T BN SEIE . 2015~2017, 2w EDNARNE SN 156.71 12476 164.34 1,701 192.47 127G,
B BT, ARIERNER =058 7.95%. 7.91%F1 9.15%, 2017 FEEMLAE R E4E F
F 124 NE R, EEFRBLE KFHINE KR R FEATE

2015~2017 4, A= WE 2 FEHE A1 K 7.68%, 2017 4, /) iE % A 363.66 127,
ARG 14.42%, R B AU 55 2 I IS K B, A w1 A S R AR K 11.46% % 28.54
1270, FERPTHMMGKAE: AFREIEEAE FFEEK 10.69%2% 299.74 1470 A1 2
82.42%), FERIATHM. WS KSHIEKREE AnA% o EaFigK 65.02%% 35.38
1276, F B R G AR B 2% R/ 8. 2015~2017 4, 24 5] 2% FHUSON B 23 51 A 5.02% . 4.94%F11 5.24%,
o F YR 6 710

2015~2017 4, A wEFREHREWE 58 9.56 1276, 13.86 1Z70H 16.14 1270, FHHAEHK
29.91%, T RKIAMAIE FEUSC S UL S AT 4t A Gl 8 7 S AE R IR U B i s 3 I B s, o
I B VAR B L EE 4 7N 6,100 8.44%A1 8.38%., 1T =4F, /AT &AL I ¥ e
Fr 458 .

2015~2017 4F, AFVEMAMIN 59 13.02 1478 17.78 {4 ICH 7.66 1276, FHIE A K
10.83%, FERAFBE E G T ARSI S, I =8O o5 R A
(RIEL 53 704 8.31%. 10.82%71 3.98%, ENVAMSE AR A FRE AT RAR E — k. tkAh, 2017 4,
N TR PRI R AR N 1.38 fi5 &8 92.45 1276, FENMNUIKEK . AN BCRIRIKAE S 4. T
AP IK FR IR £ 45 LA R AT 3 TR AN DR BB U % o

M TE R FE bR K G, 2015~2017 4F, AFLEANEZ . T HRm 2 A4 08 7= I i e B A4
BN, Hh S BRI E 2504 5.53%. 5.41%F1 5.18%; AR N 3.22%. 3.19%
H13.04%; 55T =0 aE %5 Al 9.49%. 8.80%7F1 8.91%.

2018 4F 1~6 H, AwselE SN 3,161.04 1270, ALK 5.27%, FEREEE B S IR
NPT E . RE 94.12 1270, LK 24.68%, 325 R NI 5 R E BTG K DL R #570l
S B R I H B R B = TR

SERE, 2 ah T N At A T AR B K DA K A — i i R b e,
A F SRR E VO SR FIG KA B A mUE NN IR K, BT 9 H A% R 0B, Ak, A F]
T PRI AR A0 R R B R B T i — E [ RE

5. AR

SENE AT T, 2015~2017 4, AFZLEENMERNE BN KEH, FHEEHE
K 9.63%, FEREWINAIEKA SIS RIS, KPS, 057 SR rEl4: f
BITE 98% LA ;s ARIGEIVEAIMETH S KSR, FWEAHK 9.91%, HAWER M. #5257
25 AT R4 o LUAE 84% A5 A7 . 2015~2017 4F, A FIGE AN A NI 815 14 305.60 14
JG~ 544.95 12761 311.74 12,75 2015~2017 4E, A= G LR ETHES, 43518 98.64%. 103.82%
H1105.82%.

PSS AT, 2015~2017 4, A FHBIE SIS R 5815 1 9-155.55 {4t -174.77
¢ 7CM-323.80 1276, FERE TS THE, AFEF R T ERE Z =08 M5 77 T
P S H R

BUESIARITIN, 2015~2017 4, AFETEST AR SR ESFDS NN 94.21 147G,
-157.70 4. 70 A1 15.47 44.7C

2018 4F 1~6 1, ARZEEHIMEIEHL 287.45 1270; FRIGEEINE T 168.56 1270; %

0
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FIGR I AN 188.84 14.7T
MAAE, AFZERHNERANEMEG K BRI K, GE e REImsE TR,
HEEE AT LB SR, Sz a —E K.

6. 121E%AE

MEE AL e J148AR G, 2015~2017 4F, ARIBILER 278 1.20 5. 1.17 £5F1 1.13 fi5; A
WAL F 58 0.68 5. 0.73 f% 41 0.72 1% . 2015~2017 FA F FL& M WIF 55 L2 7 1.03 f%. 1.25
A 1.21 £, ARIILEIET 0 G S 0 E S5 Re VR . BARE, ARG IR .

KR fe 146655, 2015~2017 4, A7) EBITDA £ K, 43514 303.93 1275 322.42 12
JGHI 333.83 17T, HiH 2017 4, AF] EBITDA 5 FAFEHEK 3.54% % 333.83 1470, 2017 4F EBITDA
HFNESAT (5 58.54%, R EFEMEK 3.54%). 1AM TR IFIES H (5 14.30%). FrlH (&
21.59%) AIPEES (5 5.57%) HIAk. 2015~2017 4F, A" EBITDA Fl S A5E0RFEEHE R, H 2015 £ 1
2.83 {5 K 22 2017 4F 11 4.15 1%; /~ W] EBITDA 43 fii 55 L3578 0.16 .

A 2018 F 6 HIJE, A RHEMK T L3RG E A £ 2R E A wm bR AT #7215 5%
12,044.43 12,756, FHrp R HREHE 5,870.71 1470, R IRIEIEY .

A 2018 5 6 K, AFHLREUN 29.52 1276, HARLLEN 1.56%, A FFHLRRE L 5 5
FUBLN

HE 2018 4 6 HIK, A RRYFAPRIIEEUN 35.14 1470, 27 CrHHEAH R TR 557 o

FR A N BRARAT e AR ME IS Bt (i P iERS: 1101020000714337), # 4
2018 49 A 20 H, ARIAMIARLIHEMOLEHNA REEEIdT, JEMREBEAHN RLIT.

SAEE, AFMENESRERE NEMI, Z6iReIfarRIELE, Bt REEY, XMk
FIUBE—M, BEREERRE TR .

I\ RERFEREES I

1. A8 fir ot &) A A 509 %R

BE 2018 4FE 6 AJK, A 455N 1,039.82 1476, AHARURAT M AN ASEET 30.00 27T
(% 30.001270), XA E|HA it 55 AL M /0N o

BE 2018 F 6 HK, ARBETAGE 65 R AM A6 55 AL LR 0 5N
78.56%. 55.86%!1 32.20%. LA/AW] 2018 4 6 H IR 55 K Aat, Ft A A= GUkAT)E,
TEHAMRRAB IO R, AT R HER . 64 BN LR A5 55 AL %ok 45 E
F+% 78.63%- 56.16%F1 32.92%, A F/M55 IS EINE, HLTEHKF. A EREIA A S5
BB T EEIE A R85, 2w PR 55 Fi bn BRI T T AR -

2. RIS fR AAZ e ) AT

DL 2017 SEAH S 555085 A FERE, /A ) 2017 4F EBITDA & 333.83 147T, NAMAN Gl KAT 40
J£ (30.00 1470) 1) 11.13 fi%, EBITDA Xf A 77 R IR RE JJ 8Ly 2017 SR 755 30 7 AL R 480t
NFUN 7,468.97 1476, NAMHAFMGIF RATEIE (30.00 1470) [ 265.63 £, AF&E HIMER
NEST A A S e FE IR . 2017 SELE TS S & IR EiR %N 331.74 1270, AARMA SR RAT
R (30.00 1270) 1) 11.06 fi5, A FEETESIMEIN BN ARG E G2 E R .

AL LT, HHBEREIATIRL, AT A, AT FRERE, AL, AFXAM
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IR HIEEIE HE S M5

N ZE&EFN

AFVERESREEZE TR, 2hEELRERNZ I Rsa @ RERNZ —, ERAER
TR BUSREL, AT SRR TR B AR R . N A v i
Eraag LS B S i NVASIE S 80 TR e B TN S e N L R MRS KT v 2 A
55 BT s . RIS, BRG PP OE B FUT WSS SN RIS AN BT 55 AR
TR LS HAE A KPR AR S

S E) HBTIUH BN TE R, RKRBEHE i IUH TR, AR L3 s it — 09K,
BRE VRIS A R PFR BN “RasE ™

S0 8 m) EARRIE FROL AR A R G200 RE TSR E 1l BREITFZ0AN, AFA
JA 2 A TR AN BE A 1 KU B A

=)
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it 1 S ES KRB BIRAE
R L5

SRBRAS

VE: AEME EATRTE Y 2018 -5 A 9 B

HEBHRe
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N E) R HAE R AR RARE

B 2

P E KRB BRAF
FEZM SR

HiH 2015 4 2016 4 2017 £ 2018 4E 6 A
HFERA (2 7,136.68 7,545.09 8,440.84 8,817.03
Fra#E N (2o 1,394.01 1,491.59 1,697.20 1,890.29
mfiss (oo 999.88 1,088.27 1,302.06 1,494.17
Kfiss (2o 937.48 913.61 835.56 897.64
s (Lo 1,937.36 2,001.88 2,137.62 2,391.81
ERIZLONNC VW 6,241.04 6,433.57 6,933.67 3,161.04
HRE (275 117.86 127.03 142.04 94.12
EBITDA (fZ7%) 303.93 322.42 333.83 -
LEMRER (127D 305.58 544.95 331.74 -287.45
JSE ST R e R () 4.40 461 452 -
TESR R IRE QB0 2.27 2.47 2.66 -
RSB RREUE (JO 0.89 0.88 0.87 -
MEINELZE (%) 98.16 103.18 105.82 109.45
RBEAREE (%) 5.53 5.41 5.18 -
SBRIAE (%) 322 3.19 3.04 -
HH R (%) 9.49 8.80 8.91 -
EALFNER (%) 7.95 7.91 9.15 9.81
R (%) 5.02 4.94 5.24 5.72
BEAGE (%) 80.47 80.23 79.89 78.56
LIRS EAKILE (%) 58.16 57.30 55.74 55.86
KI5 HALEEZE (%) 40.21 37.98 32.99 3220
EBITDA FI 254 (5 2.83 353 4.15 -
EBITDA & #ifii-tt (ff) 0.16 0.16 0.16 -
maEhtE () 1.20 1.17 1.13 1.1
A% () 0.68 0.73 0.72 0.64
WaEMGsE (5 1.03 1.25 121 0.73
LE ISR AGIE (%) 6.50 10.76 5.70 -4.86
EBITDA/AHIR A (fi) 10.13 10.75 11.13 -

1 AREFHSSHHEEMMBIERK EGEER, FAOEENER; BN, HIBART; 2. 4

ARG, KIBEFTH M558 AHSH 0 2T M 5338, 3. AREFT AN ERAFHIEE L LM, 4. 2018 F

FEIRAIERZF T,

[ b AR A 3]
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N ) R A AR SRR

fiifE 3 BXRUHERENTELR

R FEAR
EKI
Lo | (D 2 FHE: KRS CRI- R/ 31>100%
PRI | o) 1 iptictie, R A=[CR AT n 49" (1(n-1)) -1]<100%
GERER
SR AR | BN [N R B A B W MR B A By 2]
TE SRR | Bl ARSI B A i WA e A i)2]
B AR | BBV 7+ IR BTy 2]
BN | B 303y 2 TR I B el B VI <00%
BRI
v | PR N o BRI ) 1L ORI & BT
=5 IR T BB+ A A %) 12]X100%
e | CRUA B+ HN I 25 PR E R B8 1 /[ U7 e P R A )
oL PR IR I R 2] x100%
BRI | AR ORI BB WA A & B 12]100%
TEUR TR | (RO ST E ) TR RN <100%
EFIRE | BB R AL B BRID BN <100%
POONEL | R ERT + B O+ % D) 2 LN =100%
W5 e
TR | BB B <00%

S AL R

S5 (KI5 +Ha 6 55+ T B AL ) <100%

KI5 RA R

KIS RIS+ #H B ) <100%

FE

FH R AR FIT 24 2 <100%

KHEREE NIRRT

EBITDA #l| B 5%t

EBITDA/ CEARMWF] B+ NI %35 HARI B HD

EBITDA £ 55t

EBITDA/ 4 &R % 5%

LEINEH R

SE SIS TR A6

55 VR Bl i I <A B A5 55 TR

%5 GO Sl i DL AR T A T 55

MR RRE IR

IR | s B St ish i it
AL | GRS A -5 s e it
PaEYGis | IERB 6%

LEIEHs) TR

LB SR AR ) S 5 1 ><100%

fE A B TR

LETHNIETEFH GEAUHLE+TE AN 5 2R AE S 1D

55 BRI ) 1 I P AOR B BE RE

% GOE ST R A BRI S+ NI 55 3 AR S D

RN BRSGFEREED

EBITDA & fiifi5 4kt

EBITDA/A X A 7] {53 57 B A Z 18 3

LE ISR R

B WS AR BRI R 7 5 757 B 25 40

LE WS SR I B

LB S EL R U AR IR A m 5 2 B S B A

e BLESRB =T B e UL SO ME T H ARSI TH A I 2 X e B 7 + I WAL SR 4

KIS =K IIE R+ LA e 77

FELIYI51 95 =R U A+ DA Fo i (B v B AR BT N U451 28 A e Rl 9705+ IS0 SR 40 +— 48 A BT AR iR sl 9 it

e 55 =K 55 + L 5 55

EBITDA=Fd S8+ 1+ A 55 9% A S5 52 i+ 5 587477 [H -+ 34
P B B i =V @ T BEA 7] il 5 B e+ BUB A &

[ b AR A 3]
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it 4 AREFKIERFRIEREE X

AT ERK G SRR 9 . 437 AAA. AA. A. BBB. BB. B. CCC.
CC 1 C £, Hr, Bk AAA g%, CCC % (5 L REERAL, B—MEAEHATH “+7 .
“7 RFSEHMTROR, ROREE BT AR

AAA G LIRS MR IR, FEANZ ARG GG, 2 KR,

AA Zp: BEIEGSIREIIRSER, ZARIZF IR IEA K, ELRBIRK;

A G BEILFSREITEGR, A Z ARG, 24 KRR,

BBB %: fibfii% e J1—Mk, ZAFGTFHER MR, LR —#K;

BB ZK: il Re 1858, ZAFGTFEER MR, 2 R &

B : £AEMH55 MRe IR T R A2 DR R, 12 KU AR s

CCC Z: B4LGi45 IR JIMPERI T RIF I AT EE, B2 XU Ak =i

CC = FEM™ B AN PRI ORI, FEARA B AR IE£2IE 5

C %: MReEILFS

KIGTr (Sarfigr) BRSNS LoE A 2~ 7 EARKIME %N
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BRAE ARG KT
W & o4k A R4
2019 SF28) fig - (F—H) WSRIFIF R4k

WRYE B I TR S EHPRARA T (AP MEREAPPHRIAE XK, Bea
PPIAEAR IR G BiarfF a2 A, AR rP R A IR F R A & TR A S A
WREAT — U BIEREA VP, JRAEARIR U oA S WARTE A S IF DL EAT AN g JUT R It
/8

o B R S A R R RSB A PR A VP R BURNS B R, SR R S5k
DL HAtAR SR BERE . o Rt A BR & Rl R 2B KR, BUR A2 W] REXHE S5 40
ABORFEM B R EAE, NI E R & RO R A R BRL

BRE PRGOR S V) R P B R R A BR 2 m] AR SR DL, s B rp [ rh Bk e fn A PR
NE AR W) FioFHOCE R HOLE R34, BB AZAE B B AT BEXtH 5 A 48 40
PERCRRE M I BR AR, BRE TPV S S8 DL A PRAG HE x5 S5 ™ L K5
i, & LB BOR AR D figerIE SR

an e ] TR A A R 2 T AN BE A SR EIRERER PP R KB L, kA PRSCRAR SR
A RGBT IR S, LI, Al AfmEHEREN R, BEEPEBE5
et R~ mR BEAR S Bk

BRE PRGN AR YD Bior ERERVFSR T R EA 2 R IS IS 2 Fr st o~ &, H.
FESZ 5 it Wi 22 75 WIS R AN T FE A 2 =) Wt . M SZ 53 B SRR B HoAt g & A 0T
PRI TE]; [N, BRERPPAR S RIE P PRI G AR AR WE 5%,
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