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FEE IR 247 1270, ZHEH =R E S = e R i e g K.

2017 4 3 H, AwUkE] (b EREF S B EEE R SRR ), ER e R RE, BT
EM S RIAAFAE, 2017 4 F4E, A F BETTERAT IS I PR b 55 Rt 4% it 1) b 5% 52 31— &
AFIgZm, I0H R 2 B — e BRI B & A — @ e, R BRAT L 55 7= AR A
Rl . 2017 5, ARFIBNZE RS, BarFREERATR S MAEF NI, W
M2 A AT N N RANT L R A, HARIEAT., AR NEI AN aREEE &M
B B HRS . PR RIS AT R ST TR A —E TAEL M A L. WX
TR TIEIRATFRATRE I LIRS BT ABRERRATRIRE S i A I
HAH SR BRI ST R R, IFBAT RA FH LSRR T

T I A AN R3] 9



BFSEHIRBRAE

United Credit Ratings Co.,Ltd. ]| 1%#;&5;?1{%*5\%

R4 NEABFAATLSHAA ($42: 2, A)
SiE 2016 4 2017 4

RITHE | AL | RITUE | AHEEW

HIRATFRAT 2 9.62 2 11.32

TRk AT 12 220.73 7 118.14

g RAT 61 605.32 22 164.64

it 75 835.67 31 294.10

FA R IR A8 RAR

FATHUE G TT T, #E 2017 L, AnEFHH: IPOTH 141~ EiiARHEEnE 2
A RS RIIH 11 S H=RH 6 AN. thAh, KREIREESIH: IPO WiH 15 4~ kil
AFFRETE 4 A BElRaERmE 20 A BEEER I E 2 AN B = ARITH 501 /> I 45 i
I 114, ARIH & RAF, AR AR AT R RS T IRRE.

BRE, ERERIN, SZIERE ZATWLEE M, AR ERAT S WU IE T B
[FIS, BAA PP BB, A R TTERAT WSS 1 P9 A A mA, P AR 2 il KA R 7t
5 H 25 11 S5 S o I AR R T

BHEW%

AT HE SRR T BEE R AR BRI AR AFHE T BESEH
HIRE RRTE AN, PR T ORI BRE AR . LSRR S TR A S i . TR, AR
BN SIS0 A TR, AR G R0t [ e i o SR 2 A B A 8 =l 25 (1)
PIETCE, BRI TR R T R, KA e R i R BN, IRl SR AT AR TR, X
SR AN E A KU SR S EACRE,  FRAK BB S L S 5

2017 4, A HEM S BB g in. B2 2017 4K, AR HERTSZE N 284.84
1276, BRI 26.45%, T2 B R SRR S E B INATE. EREEWTH, AFBE
K UM N, 2017 S EAR T S FEAK T Gi2r R e O AT LA, FEaedh 7 ISR O ik
MBS o Hodr, iR RN 163.05 1276, KA L 57.24%, L EAAR T 4.49 NE 7 A
JBE SRR T R A 42.83 1470, &AL Lt 15.04%, B AR BT 2.06 AN 43 a5 2 BTN 61.45
{78, RELEL 21.57%, B AR EFF 7.23 ANE 70 8, DA ARSI AR R 4% BT 4 3= . 2017
., AR EEWSWAN A 1059 1470, FHIEK 22.43%, EERAGCRETISTE, WEREKE
A AR (R SR B R AR SN FT . A 2017 SRR, A F HEREE RIUES KSR ATA SN R AR N
50.84%, ¢ _4F EF 0.68 NF 4r s, H B e AR FUE T R HATAE S AN 130.78%, B _HAE
B 2031 E S L SR E IR E AR

A5 HEIEABTEMEA (B4 LA, %)

S 2016 £EAR 2017 £EK
& )= & A
i 5% 33.87 12.98 42.83 15.04
&% 161.04 61.73 163.05 57.24
£ 37.40 14.34 61.45 2157
UEFR 2 &) BRI 72 18.92 7.25 14.47 5.08
BRATHERI = 9.66 3.70 3.04 1.07
it 260.89 | 100.00 284.84 100.00

TR A8 A

T I A AN R3] 10
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AT, AT IE RN, 2017 4 H E AT S5 IO RIEG K o RIS VP9 ok 2,
H BN S5 2 TSRO, Rk B E LSS RIE KARAE — € A E .

BegHL %S

N 2002 SRS SZFLE BML S5 B o IR O FIARARHERE B B BB 5, KT AR
IEAENERGE B EE S, Hl, A7 5EM MR RIEE. EHIE. ZEOmEnss
AAREHEIE M S5 s A, JFARARHE R S ORE S I SRR SRR B A S i I S A
A S EN VR e i e S i = N | T = O = 11 R/ = N1 % A g P 7 |
NEREER BB B B LM AN G A AL R, SR BRI EE, B BIAE S 1~3 N

2017 SENFE SRS E AL SS, R AEEIE Y 55 R, B S5 Ak, A 2017 EK,
NEFEBAT R E BRI 183, BEARVE BB E BRI 167 X, MRS E ] 65 H,
SE [FHIE ™ b 102 W o AU 2017 R, 23 7] 57 Bl 55 MR 04 929.97 4278, B K1 [ 14.79%,
FEAEGEFAIFE N, 2w AR S5 2 R 4 EE L 55 BTG Horb, ARG HTE
PSRy 262.09 1278, BUFHIRIEIG K 26.50%; A &) 5 [ 57 BV 55 U 640.37 12T,
B AR N B 26.61%; 2 7] L T 58 B 55 MR R 27.51 4278, B EAEARKIE RS K 136.54%.
2017 45, RN m SRR BRSO, v F] B B 55 SEEUE B AN R LR s> 17.18%, URA
A 1.35 1278, KGR EHNSIANA I N R, EEE 2016 fFA R A4 B el T E
MBI T RGR T, 3B 2016 SFYRA KPR IESHR Tt .

&6 N T FEE LS IARBMAN I (2 AT)

o 2016 £ER 2017 #EK
b =g ec (N B =2 L et TN
EETE IS 207.18 0.84 262.09 0.77
SE [ P L 872.53 0.77 640.37 0.56
LI P 5% 11.63 0.02 27.51 0.02
it 1,091.35 1.63 929.97 1.35

FA IR A8 AR

MARE, 2017 4F, AR B G E B S SR, B D S R R, H H AT A A
EDVINTTIREUD, AR B — 4Tt

ERZ 5%

fE A G\ 5% F B FER BT o 55 IR AI 2 W L 55, F G A 5o,
3w LAY RN 254 32 BT 5 78 0 42 8 B SR A Sl 5 Ml 2x

2017 4, AFKITKERMERI S, AWrF gz, assslEsE. fE 2017
R, ArELTEEZR K S EH 3.10 5, BUEYINGM 1,379 1, K REE T 82.29 {4TT,
B FAERIK 6.81%, TERZMIHITIERM, TR S B KT, 2017 4570 =] fl % fil
Flk RSN 6.22 1278, [FLLIE/D 3.12%.

KT N EkAER A LS (B P, L)

WiH 2016 EK 2017 K
Rl R Rk T P 45 H 29,665 31,044
il % R 7 T 2 AR A 77.04 82.29
Rl b RN 6.42 6.22

TR A8 A
JE S SR AR AN L s W R ML 45 5 T, #5 A 2017 4RI, A R SRR RIEAS 5 %0 17.90 1276, 2017

T I A AN R3] 11
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SESPUR SN 0.89 1278, [RILLIEK: 2.43%, 1T PR AFE A 7] B S 53 $17 (R sl 48 oA ke A K XU 425
258 W [E1 K R AN 1.50 1276, 2017 FFSEHURLENRN 0.09 1276, [FILL N BE 34.74%, FERZ)E
D [ Ml 25 RS B TS

BUE 2017 R, A AMEHATEA 54.49%, B EA/INE TR

SEE, ARG LLR B gk 5 32, 2017 Rk AR S fRE KR, ISR
PREENE S AR R e s RN BR S PR OCIE B A FE A 5 L5 Z i AT IE e iR, IS K A7
P N

FEBRMSHRARLEHFR

PUUER T A7 T 2010 4F, JFEMBEA 6 1270, TEF BB TS . #HZ 2017 K, PHiE
L MR 1254 {470, 1B 12.38 1470 2017 AESZILENVIZN 1.00 127C, 15F)iE 0.24 14.7C.
RKBEE B IE PR, PHUER BB SRR A B — et .

HK OTC AT 2009 H 1 B R A #4 1E rp O FE Tk, b 253 Bl B 2 Aol ik N 4= [ 3%
TR FRAERAUR LT & SRR AU IS SIS E RS . A FREA EK OTC53%/H)
BB, 2016 4, HEK OTC #b— e Mk BIA R, B /M in se gl 1eiE, By
FERAE 170 K, X5, R aSE FEE R e E A X R AR RIS . #E 2017 E K, #HIR
OTC &8t/ 5.27 /470, ¥t~ 2.61 ju; SEIUENLIN 0.68 147T, #FiE 0.16 1470, AKA A
B0 RIFEK OTC ARSI RA S AR A% O D 50 5, vk Bl AR A
PR T AL L B A AR B0 . 0. H. 2% S5 R B R4 A AR 55

PEIUERIHT A T 2013 45, VR AR 4 6 1470, S8 V0 B UL 45 A o6 Bt P2 L 55
BoR RS, b 550 AR S5 . B E 2017 SRR, PHIEGIHET A= 24.06 1470, 1H%77 22.99
{2705 2017 Fs2E N 1.76 1276, 51 0.23 127G

Vi 8% T 2013 SERCN AR AR T A, FEMEA 31470, 2016 4, ViR 1T RS
B, B A S A S F LK 37%, 7EIEAT 20 RITR RS TR, BN 5
fo0; I AF P EREE S0, RGP ERIT R T ISZ S o R, Pz
BREET); BB RN E BN S, 3G B AR R B B AR . % 2017
R, PURHITRES” 14.96 1270, 1$%7 5.36 1270; 2017 ESeBLENVILN 0.83 127 1§F]iH
0.17 {7t

PE E PREOL T 2013 4F, %A S 10 12700 . #i % 2017 5K, PEIEE bR ¥ 77 22.93 127€,
P 6.62 1270; SHBUENLIRON 0.11 127G, #F)iH 13.84 J3 T,

RIS AT 2001 455 H, EMBEA 2 0o, @EuRaEESSEE. Rt wrg
S, ARIFPAEREIES 49%L, AHE— KA. BZE 2017 K, REHEE AT 29.92 12
TG, {FE7 21.87 1270; 2017 SESEBLENMVIRN 16.58 12T, 1FiE 4.01 1276, BAKE, HRERE
W5 FE LS4, BmAIRE 1, RAFMEGAENEE P aMEIRE, KRAENA AR
B AR B B RUE

BARE, 2017 45, AdFAFNLE REMHNEE, SGHNREENREHEACESEMR, kK
BHEBE DT R AR BRI

3. RARAIKE

2018 4F, UFFFAT b 1) B 10 gk — 28 S AL 55 IR BT R K E BT A2 TG, R IXRE (R
HIABET, ARGAREIE R DL P OO S 05 B IR S5 SER S I B B e, A IR LA
NAA, WERFHIER, WROUHARE, " SR NS A R S8, 4R R
“nlBR L PEECRTIT R RILAR T A A S A LI, BT H B, KuHEshL S5

T I A AN R3] 12
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REACH RN SRS OB, DB e eIk S, ST RN EEAR, SED
VA E P E BT
BAE, AFEIBOLAES HARBONE R, ART AR SRR, RIS T,

N B

1. W5#st

AN FRMER) 2016~2017 E 1 & H M SR EHE RS THIRHESAT Gk @E a1k &, FF
HE T RRERHE RN, B4R, AREHEHBMTEREN. BE, ARSI
PEEGSE . AFIRMER 2017 FERER AR L H T

B 2017 4K, An] BV 636.94 1470, Hh B AR 82.39 10T it 436.46 12
TG, FLAREELSEIES K 98.88 1270 FTH #H LA 200.49 1470, Hrh AR FREA FIMIFTE &R
193.84 12.70; BEA ] O42 ¥ %A 143.51 1270 2017 4, A A Sl E N 30.61 12T, 1 FiiE 6.91
.76, HrHJETREA T A & L 6.69 1270,

B2 2018 4F 3 R, Aw % /=4l 672.60 1270, HA 173K 97.83 1470; % 472.80
f¢.75, HARBEESESIESR3K 118.68 1470 A #F A &d 199.80 1270, HAHJ@ T BEA 7 iy E R
193.77 1Z70; BEFAR D4R % A 141.98 1275, 2018 4F 1~3 H, AR SLZHEWILAN 7.18 27T, %
FliE 2.61 1270, HAAETREA FEFE 2.62 1270; B4 KILE SN g 21.33 1276, #
KIN G B I 4S5 P47 180.76 14T

2. FFERELADNKE

2017 4, AFRPEE G BT N, A 2017 K, AR SR AR 636.94 1470, AR
K FFE 10.18%:; [FIfH, AW AA %= 538.07 1270, # HAER/INME I 6.76%. An HA %
FECARTPOEAR BT P2 2, R 2017 FIR, A AT PRGEARILEE A 460.07 447G, ATPRGEAZHLTE
77 HA %P G 85.50%, B AR EFF 3.33 ANE . LA e E TR H ARSI
MAm T e, Arpt SR, Al BT B A 0T T e m s AR R ) 3 A A
B 2017 AR, Z VU I T 72 78 A] PROsE AR LT 77 IR 5 BG40 il 48.59% . 14.08% - 19.05%F1 11.24%.
2017 4, A FEAIPUEAR LG A B, LA So A v B H AR BTN 2 AR A6 Y S b
AIgH 4 5 Lhes A BT, A RS Mgt S me e 5 g A R .

%8 nNaKFHERE (B2 12)

HiH 2016 €EK | 2017 &R
BE®™ 577.08 538.07
Al PUE B 474.21 460.07
H: BERTE®ES 69.50 51.69
HA S H &4 5.61 1.75
filHh B4 80.42 87.64
ﬁﬁﬁgigggﬁﬁiﬂﬁﬁzﬂﬁ)\%ﬁﬂ 215.34 22357
SENR S ph Bt e 29.45 30.65
AT SRl e 73.88 64.77
BB 710.00 636.94

FTA KR 8] FITIRE, BREIFREE,
E: TR BT P TR EARRE S, RSN YT e, ARATEM SR A b
eH .

T I A AN R3] 13
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B 2017 R, AnTRmEel 134.08 1470, B EFR TR 21.26%, FERE S fERTE
WD FTEL Rl P AR 87.64 12470, B AERIK 7.14%, FERZNIAITE R 2 7 FE R
S HIEINFTE, MR B SRR E, b 3~6 N H ANE, (HHN 70.05%, FaERLF, R
EE% 0.17 1276, tHER S DA RMME TR B IS N S 55 1 4l %5 7=y 223.57 1273,
B EAFERIEK 5.02%, FE R EREBIGIMATS, HMBUFHENE, SR 69.44%; KA
IR SR 30.65 1470, B FAERIG K 9.06%, 37 £ S 5 4 2[Rl b 55 BRI I B L, A
SENIBREARIRE, PAREMGIENE, AN 70.61%F1 29.39%; Ak B 4 fl ot =ik T
MR 88.59 1470, B LR T 27.27%, FE R IIEE SEM P i e, wit 4
AR e DA . B SRR A F BRI = o 3, A G 300 27.80%. 36.49%F1 19.96% .

A 2018 4F 3 KR, AFIH ™A 672.60 1470, B EAFRIGK 5.60%, 27 5= w40 AR H
P DA RMETHE AR YIRS & % nt BN E, Hrrg g
FERBUAK.

BARE, 20174, AR AA RS ATPUEARBLY A N T, R E S EENGS, RER
FR S AT

il

3. FARBATATKF

2017 SEnE FEUA BT N . R 2017 FIRA A FGS R B A SIS iy 436.46
2. F1 337.58 1276, i EAERS N % 14.74%F0 11.26%, -5 28 A TR 95 Hom b i 8. #iE
2017 4F2R, A A B A 5ot LASE H 0] 4 i 55 7= sk BN A s v 3, o by il o 33.55%41 57.93%,
A A R S R IR N S 4.01 1470, #E 2017 EJR, AR RATE R SN 4.01 1256, B L
AR 69.67 1270, FERAFEILHEIAARGZFATEG 2 H BIW & RT3 98.18 /47T,
FAER/NIER K 1.33%; RifJfiiFF 169.54 1470, B EFEREK 27.58%, B R A FHIRATIRG
TR TR, RAT4 10.00 1278, ZETHAIE 6.27%.

B 2017 4R, A RIFTTAIAGING TP GRS 730 52.24%F 69.60%, R EAFER SR
B EFE 2.84 ANE A s 7.68 AN E AT AL Bm AT AR B 2017 SRR, ARIMEA E~
Tl 2N 62.74%, B EAER T 3.18 N2 M. Giar Aa AL HERATRE, Bk ab TdE K

B9 Ad AERLE (B4 107, %)

WiH 2016 £4E5K | 2017 £K

B A fufR 380.40 337.58
Horbe 32 [ 4 i B 7= 5 96.81 98.18
R 134.48 169.54

A} 0 A Rl % 73.68 401

EEF R 187.75 143.79
Hop: AEESESZIESRK 132.92 98.88
& 513.32 436.46
HA B fis 65.92 62.74
B £ 49.40 52.24
BRI 61.92 69.60

TR R A8 FitRE, BRAIRRIERE,

ARSI, A 2017 45K, AFLEFSHEL 27174 1000, B ESER TR 10.92%, T
BTSSRI A 7 651 S BUY R FE IR BT BT, RIS ETE, R 2017 2K, &

T I A AN R3] 14
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United Credit Ratings Co.,Ltd.

B AR BB IF IR B

AR 55 T b 37.61%, K55 L 62.39%, FEWIGiS% L EE TR 18.31 M E A, IS A A
FriieAe, B LR IS N T .
MA TV RAT RS AT OURE, BE 2017 R, ARMFEHNG%S G 134.48 14T,
FIMBOAT R, A EMSEP RIS,
& 10 ME 2017 FRARN S RGBS AL (£42: 12T, %)

HAFR 2018 fEE(HA 2019 FEZ(HA 2020 SEE|H] it
& 94.00 82.20 10.00 186.20
5 50.48 44.15 5.37 100.00

FAPRR: DA RAE, BROIPREE,

BE2018F3H K, AR MHUEE472.80147C, B EFARIEKS.33%, A i LA SLiHE
T HHEAR ST N SR (e R BT, e g Bt k. AR N, AR
FERBUANK. BE2017HERK, A7 EE6I5 N339.40147C, B EFERIEK24.90%, HriE
15145 1k H650.05%, A6 55 5 LLe AR 12,4440 43 A, SRR S Y [ 4 b B 7 K 1 5
e e

B, 2017 AL B A RGN, AR BA AU B EA I R E, BAA BT
FEEFE KT, RS S PT R, 65 2k A it

4. FTARARM

AT FERS AT IRB AR M EARE T AT A . ARIEWEITAE NGRS AR, B
£ 2017 EAR, AFEEIEITE ARG A 20049 1470, B EERTUAR; HPHETFRAFR
i ER G, A 29.12%. BANTR L 40.07%. — MRS HER S 10.02%, BEANF L i
B, AFIFTAER GRS R . AR 2017 SEERNESEC T RN DA RIEE 2017 SR MBA
NEEB, R R 10 BOR AL AZIA 0.50 (B, SEhraBCILERE N 2.82 1256, Blé:sy
2L 4R L R RS 50.00%, B 7r 40 o5 A TSR RNE R 42.20%, A4 R ECR

B 2017 K, ARNGFEIANN 14351 1276, B EFER TR 2.98%, HoizoF5 A 121.51
.75, Mg BEA 22.00 {470, BE 2017 AR, AR 7N 191.20 1276, 8 FFRIEK 3.11%,
NIERK . MEERIEIRIRCRE, #E 2017 4K, A FNFHALS T fabr N 75.06%, 0 FAFER
TR ATLAE S, RERAF S RVPH T, PR R IR AR RIES 0, e T
FEARFTE WA FR N 25.30%, B EEK BT 3.02 NE A ATFFAKFE BT ETF: X 5%
RIEPRN 211.53%, 5 FAEK T BE 56.58 AN 43 mh, B BT TR MR AR IR R AT S IR
WD, PrESETEL AR S IR R fEAr b T 2 AE F N, 4R 2 HERARE A TAT I R
EHRUE

A 11 A R sl ALk ($4: 104, %)

HH 2016 4EFK 2017 R 2018 £ 3 AR B ikt
(2 WSE BN 111.92 121.51 119.98 - -
Bt & 15 B A 36.00 22.00 22.00
R A 147.92 14351 141.98
BT 185.43 191.20 191.36
25 TR 1 25 2 A0 55.17 68.46 70.30 - -
PRS2 75 2 268.11 211.53 201.95 =100 =120
BEARKLAT H 22.28 25.30 24.16 =8 =96
HRANEHE 79.77 75.06 74.19 =20 =24

BRI 8] B FAIE AR E) R

T I A AN R3] 15
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B AR BB IF IR B

WMBVERR bR T, #RE 2017 AR, A FAIIEE 5 R G SRE 0008 234.05% A
148.96%, mzhMEE s RR AR N 174.99 N E 08, BESRERR EFER BT 3.58 NE S
s TAIPERR AR T I SRR

BE 2018 4 3 AR, AFNFHE™ 141.98 1470, B AR 1.07%, HAkz0@ g4 119.98
176, HRAR B OETARRRRRE: FH, AR &I HES 2 70.30 1276, 3 FFERIEK
2.69%, JRSIEHFEAA T, [FIH, AR XEERGR 201.95%, FAFFHR 24.16%, LR KE
MRA TR, SRR 74.19%, B EFESFR TR 0.87 NE A WAIMETES 7T, [H
W, ARSI SRS R SRE R RN 485.61%F1 143.38%, EhMETE R KIEETE, B
SRERAM N, ENFEIREZESR, AR SRREEGITEF R, MaofEiat Tl
BRI

BEE, ARBIARSIEGE, 2017 2RV N ERm, AR B ARBCE BT R, Rk
HHERVPH AT, REIFEAT L, HATEA T SR GRS IR Bk, Bk
BEA TS B MERLLT

5. BAR

MG KE, 2017 4, AFKEENMEMPEENER, 2016~2017 4, AFRLEENER
5153 311 49-106.16 12,70 F1-41.61 12,75, 2017 43 USRI 1 B, EZ R A a5 T TiE,
AREESESEAUF S AR AR N PR PSR T8, 2017 S AR E E s ARAA 50.90 1276, [FL R
36.84%, FERZLN SRR THRIT IS FE20 LSRN FREATEG 2017 A L EE I 4
WA 92,51 1256, R RBE 50.46%. 2016~2017 4F, w55 L4315 415 5l -3.64 A2 0 AN
43.30 1470, 2017 FHRFEINMEWME NFRNRE, FERIET M RATEI R W TS,
A TE SIS TR NEIG 0. 2016~2017 4, W] % IS B 15405 7 62.66 12 70H!
-58.93 14,75, 2017 “F-E GHH SN GV A HARA, F 22 2016 A /) kAT fisr R BB 7G5
DL IR R IEIG 0, 177 2017 A AR RATHFF ISR/, M AR PR BAE, A
RN EHER AR, A RIEBCONE, BAARILSRURUAL T8 KF.

k12 AaAALAEEAL (41 127T)

B 2016 4 2017 4 2018 4E3 A
LB &I A -106.16 -41.61 16.07
PG & Ut i A -3.64 43.30 5.24
% BEVE DL G I i A 62.66 -58.93 0.34
4 S I 4 S5 A 034 H I -46.59 -57.77 21.33
WA I 4 S IS F MR 217.20 159.43 180.76

TR R R A8 FiHRA R 201843 A AW 4R R, BRATRAARIE,

2018 4F 3 H, ARAE WSS EMEMFRNIRE, LEIEsI &R 8341 16.07 1276; %
PGSR RANRE, HIRAREA BT N R, 8 5.24 1070 B VESNILEI R FHUE i
WMARES, WA 0.34 1470 ILE LIS EMPIE AL 21.33 1270, HIRME KINEEM
VI 4% 180.76 127G

BARE, 2017 4, AFKE SIS ZNIHEMPE R, LR85 % e/, A
A GG S S IR NI NIRES , 52 RAT SR AR Bl 52, 55 PG sh B a2 90— & I 311,
FZREBINFMERN ETHAFR], BFREENYIE, A F RIS RRGAE T RIFKF

T I A AN R3] 16
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6. ZAAEEH

2017 4, UEFF TR S PR, TR AR BB 32 BERIR 4 400k 5552 T 7 R 5
S, YSNFUBEKE  %, [R]SE D A B B BEUSON SRUR 1) 45 BT AR AT Ml 55 DR A Ak 11 52 B, 23K 2017
FENFENVNF L R BE 15.72%, i5 36.32 1270, A I ENMRIEN Bk H T4 % A 415 IR
W, 2017 4F, AL TEEE o KA &I 14.25 1470, [FILL T BE 40.98%, F 2 RFTTHR
AT SN R 22N 5 N N BRI 8 T8 8% S i I ANAE BN TR 1 5 T 20.46%, ¢ 1
R FBE 17.20 NE A AFEBIILES 20.00 27T, FIEGHGK 45.91%, =2 R4k i 4l ot
FESRHL R BE AT R, BRI O E RN L E D 65.34%, 3 EAER BT 27.60 N E 4 A
i K BT A RE RN EESRIE T 240 S H B S, L5 552 SMB i m e s,
N P 55 o

%13 T LBEANAFRL (B4 120, %)

A 2016 4F 2017 4F 2018 4£ 1~3 A

&8 a5 &5 i kb &8 Lk
BN ETT 36.32 100.00 30.61 100.00 7.18 | 100.00
Forp: FER2 RAEAIRN 24.13 66.45 14.25 46.55 267 | 37.22
LNV 5 F BRI 8.44 23.24 6.63 21.66 142 | 19.84
FRMATF TN 13.68 37.66 6.26 20.46 0.71 9.83
BB ENL S T ER IO 1.13 311 0.84 2.74 0.29 411
VISRERCON 0.34 0.95 -2.18 7.1 -0.47 -6.58
£ dsig & 13.71 37.74 20.00 65.34 572 | 79.71
A AL B R -2.85 -7.85 -0.77 -2.52 -0.23 -3.16

FTHHRIR: A5 FIHRE A 2018 4 3 A A M Sk, RETFAENE,

2017 A EN S 20,75 127T, FIHEFFE 12.11%, 5 RZB14 KM b Sl 565 2 4 7 9% ik
DR WSCH MR, 2017 HE A FIENE S H Aol % K B %% 5 T 95.75%, 5 thig F4EK BT
1.45 NE Sy ps 2017 4, B TFEWRN TRECR, ARE AR FEART BT, A 68.03%,
TN 0.47 £, B BT, BURE A B SRR RE A BT R .

MNBFIHE R, 2017 454 5] SCILEFIE 6.91 1470, R RI%E 24.30%. M FIRE J13EhRk
F, 2017 4, AFPENANER N 28.95%, FIIEA I RN 1.24%, IR 5 RN
3.48%, JrilFILL FRE 2.93 NE . 0.47 NE ST sF 117 ANE Sy, BAIRE A BT R, RE
EF P BR UE S A R 2 EHHR, BA PERETHE TS 2017 AT\ P39 = I s 5
6.48%, A FIZIEAML T AT A R, BFIRE A Rt

A 14 N3 BAFER (F45: 20, %, 42)

WiH 2016 4F 2017 ¢ 20184 1~3 H

BTl 24.74 21.75 3.76

Horpe kg K E T 23.33 20.82 3.72
R 9.13 6.91 2.61
Bl RE % 31.88 28.95 47.55
FrHUSN b 0.47 0.47 -
Bl 2 H 2 64.23 68.03 51.77
PHIBHERGE R 1.71 1.24 -
PR AR 4.65 3.48 1.31

FTA KR 8] FAHIRE A 2018 5 3 A AW ARk, BRAIRRERE,
iE: 2018 F 3 AAH M HMAARLBZFIT, HAIAFALZHFL.,

T I A AN R3] 17



BESEHETHREIRAE
United Credit Ratings Co.,Ltd.

B AR BB IF IR B

2018 £ 1~3 H, AFSEIUVEMLIRN 7.18 /27T, [FIELEK 41.52%, §F)iE 2.61 127G, 4
FHARE I 2.39 1270, F TSR 2017 FE—F, HEMMATATHI. F8R0K, FIERGERL
BUK, MHZH D S BARIEAR IR Y C 4R O 5 N, MR CRE, FERIETF48
AN N 2, NG B K N EICRE, [FIH, AFEZH 3.76
276, B R 22.70%, FERSUSCCH TS WNEFIRTEV RE, AFEIFNEZR
N 47.55%, PR IRE RN 1.31%, 2018 fF—ZFF, AFKLERN R .

BARE, AFEMIIN FERJE T AL E B S, 2017 FE TR SRR 2 W
Ab T B L R Z IR LA R e, AR EARIRE A BT NI, T4 Rl

7. 1EfrEe

2017 4, /~w] EBITDA 4 25.03 1275, [AILLFRE 3.97%, FZd A ml FEAAL TS, 2
7] EBITDA FZE A AR E S M A, 5 Hsr 70 33.66%F1 60.13%; /A7 EBITDA 4=
5155 L 0.09 fif, B EAETEAE L, EBITDA X 45t 55 AR Y e 15055 ; EBITDA FIE 5% 2016
HEI) 1.93 5 %% 1.66 fi5,, EBITDA X FLE IR RE T H— 5, HREEI AR FA R
K AT ORI 7=, # 2 2017 ), AR nfPUs AR5 = B A 7N 1.36 £, (REFEE
ARG BT, &SR0 A 05 55 T R R DR

K15 aEMRTE A FRATR (1T, %, &)

TiH 2016 4E 2017 4¢
RN e 305.04 271.74
HA B i 65.92 62.74
AP AR IR P/ B A U 1.25 1.36
EBITDA 26.07 25.03
EBITDA 4B fii 5 Lt 0.09 0.09
EBITDA il 5 5% 1.93 1.66

AR 38 Fitiked, BRAIPAKE,

HE2017THIK, A rHEIRRAT4245290.5514 70, 45185.83M4 uA M H, A Fl A IRIEE N
i
PR A N RARATAEAS A0y (b fs RS ), % 2018 4E 4 A 17 H, AR ARLIE R C.45
HERARGEEILR, AL BEAEN R,
BRE, 2017 SEAFMRSTARA AT TR, SZANEHB TR, EBITDA A AT/, HEE|
O\ AT HRIHAS B PR A R AR RE RS L. EBITDA BB 556405 B8 J1 36 bR BT DA A 7
R B BN I, A FREAR G RE SR .

. REFRFHRTREN SN

M FEDLRE , B 2017 i, ) Al PRIEARHLEE ™ 460.07 147G, NAF “14 P 017,
“14 PiRg 027 AR4&Eit (60.001270) 1 7.67 £, ] nIPRIE AR BT = 053 57 14 7 aa A2 s 1
T (BEAEIOE) 8 191.20 147G, AfiiEAs &1t (60.00 1478) 1) 3.19 £, Al
AP AR PR S AR X “14 PETEE 017, “14 PTG 027 HIFE IR 3 B AT AR RE 1R .

MEBFNHHHKE, 2017 4£, A+ EBITDA A 25.03 1276, NfitsA4Ait (60.00 1275) K
0.42 1%, /A7 EBITDA Xt “14 FiEg 17, “14 Piwg 027 MIE SR E .
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MIREHAEN KR, AF 2017 FEETEIFIEN-41.61 1270, TiEfFiFFEAE AT (60.00
178 TERSAR I .

AU T, HBEBIAFERNG R ETTIER AR, FERAS RN 5 A S 5 T B A
e, AT “14 PEEG 017, “14 PEE 027 ML RE S 9 .

I\ AT

ANEE NPT T E A R R e B A 2K L TR AR, WEN, AR EARRER
BT1, AN FAEERTT A DN (REFBGRAOILS ;. A et R Gz g F e, it
IR LSS SR I R A e s AU 2017 SRR, AW B AT PREAR I BT O, B R
RUIf, HABNTEAL.

PREZIIN , 52 B 25 A W58l [ PNAIEZ3 T 32038 8l LA S AR SR M 8 BUR AL 55 DN 3 (K AN RS2 i
[ IR 23 R BB ARAT Ml 55 52 BB AL T S5 25 6 DA IE L, 24 R M SON B3 R RUARAT B e
BABEIIHPT NI

RARBEHE FATTIZIFFEE R 2 w55 55 BERS IRZ IR A 22 w0l 55 3[R e R e b4
B, A FENES BN MK A PRI, BRSSP .

ik, BRETPRAER AT “AAA” IEMRRKIMERISES, PFPREE “fE”; FN4Ef “14
PRI 017, “14 PiRg 027 fiHilfE FIS5400 “AAA”,
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28 IR FR IR IR

it 2 AEIEFRPBRLE

FENMFZiEFR
5 B 2016 4 2017 4 2018 4E 3 H
PR (2t 710.00 636.94 672.60
HA % (o) 577.08 538.07 -
AR AS L B (200D 474.21 460.07 -
FrBE#ENE (27t 196.68 200.49 199.80
BHA M6 (2 380.40 337.58 -
HA TR (%) 65.92 62.74 -
ATPURB IR A A SR () 1.39 1.57 -
BN iz 6.32 30.61 7.18
HWRNE (2ot 9.13 6.91 2.61
ENLFER (%) 31.88 28.95 47.55
B HE (%) 64.23 68.03 51.77
e PN AN D) 0.47 0.47 -
SFHIAFE R R (%) 1.71 1.24 -
PR (%) 4.65 3.48 1.31
HEA (470 147.92 14351 141.98
KB TR (%) 268.11 21153 201.95
BARFAFZH (%) 22.28 25.30 24.16
mEMEESEE (%) 234.05 469.041 485.61
HRREEEE (%) 148.96 145.38 143.38
B (2ot 170.57 102.21 169.86
KIS (oo 134.48 169.54 169.54
A% (475 305.04 271.74 339.40
EBITDA (1Z78) 26.07 25.03 -
EBITDA FIEA5%0 (5 1.93 1.66 -
EBITDA &#fiid5 bk (5 0.09 0.09 --
EBITDA/fFEAR &G () 0.43 0.42 -
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MifF 3 BXTERENHELR

fatn HHEAR

FIERER [ CREAT n4E) A (1 (n-1)) -1]<100%

HA 5™ SR AR S S E SR K- AR B AR B TE SR K

H A 1651 AR S S E S K- AR B AR B TE SR K

FA B i A 53 LA 5277 <100%

ElL A BV REE N <100%

B L HRCLHE LRN ><100%

B4k b 5% J 8 B 9 E N <100%

T AP

HRIEFPEY B A = x<100%

A I

VR 115 55 75 <100%

EBITDA

R S+ M) B S+ 3 I+

EBITDA Fil 5 {5 %k

EBITDA/F B3 H

EBITDA 4 #5555 e

EBITDA/ 4= &R %55

{5 Lk S5 ALAT Clth H B8 S+ SN R AR Gl 587 - S IR B T i R 23D TP 5 A 2 ¥100%
T B e+ S AT e+ DL SR OB T B H ARl vh N 2 J 40 28 (10 B B + it B8 <+ 3K
AR AR L NIRRT+ T A R B

B TR EAT I E A AR A R PR ATHL A 55 B

T A i =R 6 55+ K655

FELIYI5T 55 = JEL B i K
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