RIFK R BT RS EIE G T E S

2018 £fE58 1 S EHBERABIHE

HERR

(—) FIMKIRFBUEF R E (UFER “AHE4E” ) mESFENMKR (PEAR
HAMEIEAHBR LS (LUTFRIR < (4 7)) . (ATFEEIEAKRESEFEEME) (T
fRIRR “ CGaEMEY 7 ) o GERBRESHEETEME) (LUFREK “ (BEEMNEY 7)) GERRE
REEERPWEEHIE) (LN ¢ (BREME) 7))« (AIFSEEITHEGESRBE FE SR B
B FEY (BURRIFR < CRBIMERBEEFIEY 7). CRIAKEFEBURAGS ISR R LSS E
Y (LURRAR “HEEH” ) REMBERMEHE, FEPEIESS 2016 4£9 H 5 HIEMK YA [2016]
2014 SCHET M, AREEEFT 2016 45 10 A 13 HIERER.

() HEEEHANMEHEZERPBRARESE. . 8%, ARNERIEIEES SR EHEERT S
W5, HEPEIFFREEHEZ RS (UTER “HHERERS” ) M, EH ERE S 20 S S A
A LLVEASF &M N A SIONEER, LR A 1S B E MR 28 UM%, DONsR s %38 R a5 f 40 0
BivE RGN B AR ERIE MR SRS 3 4 148 BN R T 32 0 S S0 H S S v U W s AR . 3
PN BRSSP BRE A FSEBWE S, AERAWELSNBNE, BB RE,
H AT A BB KU

(=) BERABRE, BENAE (SR 3L m MBS AE U 5.

() &M ENSFFEATURELARTI . T4 B FE & KL SR o A FE 40k
SR ILHIRIE

(1) EEEFRATESEFMENZBR SRR BN B KRS S IR
EMH, WEANREENTREANEEERNLYHEN, EREESNINIT A GRS ESEEFN
AN, IR (R4 - BREAREAEME e ZE/ R, A %S, BEBRRART EESE
AR NIBCRIA X 55, R4 A e A .

(FN) FEEEE KRR RIS . WSE . IS R B RS AR S 7=, BRI A
He—E8F, HARIERRIE.

() REEWHTFIEHENY, B ESRNIERTSENERETEN D), SREEREARESE
AT, VNP EEARE LU A A RS E R E S, B FRARELENHRENE, SRS
st (40 XU UL 2 R AE AT (R I, TR0 508 B B AR RS2 68 7, BRI RIWIT S, XHA (SR 41
BB WAL BESERATAER ML RER, RSV, T8 AT RIS SR 5 I 5 IR .
BERAFE S REBRI AR B NI BRI RN RE AR, NMIEHRRE e RS AR,
KB IBE (A B ok T U IR s M KK, SE LB Bt R o 7= A 3 E R, IR RS o A A B 452 51 R 115
AR, FEEH T R GEE RIS 5 B EE S, 5%, KRR/ RAZE R, PN RA S
FRMIAIGEAEM B IE L N IERAHEA T REATHGiSR. BTN S, —BELT,
BT, BRI RS .. KRS NFHREREES, B TERRRES R bR, AEe
(TR 2 AN U XU o T 38 i 53t 4, (R TIR GBI S EA I 4. FE BB A IRBER W AL 4%
VR CLFE AT RN, EREANMEHER R, EEiEE R SR SR E A 5 SRR X, BT
BANBITAT.

OV AU AP ARSI SIEENEZ . AU BN s8IEH 8 201844 A 13 H,
BRI 5B ANGERIMBIEH R 2017 45 12 A 31 H. AEHHE LU PSR R L F it

EESEEAN: RIGKBESEEARAR
EEREAN: LEBEFLZRRITROARAA



— EZEEEA

(—) F&E AN
AR BRI S HA PR A A
AR RIITRR X 0 DU 1558 Ry 58 1% 21 2
WAL HE: 200346 H 12 H
EEREN: Wi
EMEA: 1.3 {2 ANRT
HEAEB LSS IEM R4 T [2003] 76 5
Ipostaht: TR B X O IR 155 B 558 1 21 )2
HLif: 0755-82370388
% PURSS HLE: 400 8888 606
fEH.: 0755-22381339
BRRN: B
JBE AR A4 R S H B LA«

Fre B 7R 44 7 B L il
1 FIRAEZ5 A A7 BR 22 7] 49%
2 SOBE 8 A PR A ] 49%
3 T (BERD ABRTTEA T 1%
4 KESHERERIH IR A A 1%
&t 100%

(=) FEARENR

REEEHNEFZHG

Mo, sEEK, LR Em L. B A K2 BN, LA HET A=

AT, MR E RE R A F ST, KRIBIEZR A IR A ELS R, Il & B
ARAFERLK, FAERKWAEREHARAREEK. 2016 £ 7 JIMARAH, (FH
NEEFK.

My, FEH, LR Em L SR KIEEATE I AR RT3 R
3. Capital House W7 A MIZEFMLH . 1992 £ 1996 M AT RS A S

—



i

Wh
Eu

BRI, JET 1996 £ 1997 4R [AHHAEA A% . 1997 2 2000 4F[0], FHALEUERAS
JT& ARG, FRAE 1997 28 2001 4F[A[HHAT F IR M S 7] 22 A 23 B A o IATE SRR (41 37K
DXCE AT R .

POEMNSEA, S, LREEm L. 1992 F 9 HlE, B RIT RO A R A R
WS AT TREIR R T, NS5, BrilE s A e e, 2005 4 5
AR RIEFR S AR, DUERIERES AR, e RRNH .

RRORSeA, EF, BaM, @l GOt IET E NGB E A TR A 70T
WA HEE PR R AR, EERL SR 2P, SR 5 A R A 7 i & is
ML OJEsAERLEE AR, T EERERE R A RSB S ME S L. 2011 4 7 A
RAT, BUTAFEFH ML

RIS, S E S, et (1972 D FTHITA LS (HKICPA),
FEERFFF AN (ACCA). FHBHl 2l (CPA). INERANEH T (CMAD. ]
A = HEL BT S BIGBLS R RA RFR, 1972-1977 2T EEr 44
SAPImME RO p et iAT” (KPMG] . BN “MHFBH &7 .

BIIRZGESG A, Jor s, Yot e E TSI I s LI, fERH S+
FTHRRITAT . SEEERITAT Clyde & Co. MFRINTAR, 1993 FREWAL(FILRITEST, H
EHAT AN . BUEEAEITHE S B &N

Fehseds, MArE . AT E 55 BT 7T s WA T T A FHC . BUATAL ST R 2L
B AT, #0%. WA, hEAL SRR A B0 LA S, 8E

e, WE, SE R TR L AT RIS I PR A B SRR
. NFREMAAHE, gWifaaM, ArgHal. HEEREaH. IUEKIIE

SRt ME, EHBEAEL . EEARHCK ST RN, ARSI 5
EEARARIEFE . WS KEMEIZHE, MR EMAR ., WORIX RS . IS5
B E A R A7 KX E AT

AR R 2oty Mo, B, B RIRTRYITTRAE (S b S, M
MARAT IR AT T AR o BUE SRR A 6 8 BEAT BR 4 m) 2 s S5 A B

Mg dert, W, TRVEEML . BT RIGEF AL 58 FA . DUE SN

4-1131-
EIJJJ‘“'

3



EHATIRA R 5 A .

3. FMEBA R

ottt EHEK, fMFE L.

RESRSE, M, fE L.

FfEiESE, mlSER, TR L, S ERIEEGIRA A oM. E
e B AR E AR L (BRAASN) ERABER TR TN mHEESH, AR
WA BR A B Eilg oy Am BB O E B 2014 4F 4 HIMAAL T, ARIRAREIS 4L

EBNEL L, BIREM, 25t 80 RIS ERAT IR 7047 FEl Bk 5558,
KIUEZF G RT U= Al Bge A, 2003 5 3 AIMAA R, BUEAFEIE
2,

XFSE, Bl , TREHait . QR R E (s FEa Bt 2w Sk & 200 H
i, KEEGREEZMELSZME, B AR S4B, 2005 4 1 AIMARLAF, BUE
ANz ISy 2z M

REERA, BIRAH, KUt BT RIS EME TR A HESF AR 2P,
KIRIETF AR A BR A RN E B, ARSI, 2003 4 3 JIMAARLAF, BUE
oA RS R

Ao, BlEaM, W 5EAE L JHERDOCAEUT TR RHC . 30K
FRRNHE BN, GEZFIR) A0, KIIESFITA POm ot . BErE AT
ITECRE S 2. 2003 4 3 AMAAAF, IEAF R ESLH,

AT, RIS, B, G R HERYIR AT AL AT SRl R AR Bt
fe B TR EE NIRRT H A H 5T A E i R B SE G B SR AN A BRI SR AL
Ko WHLKRB GRS AR AT SIGRRI S4B, 2016 4 3 AMAARLXT, BUEAFH
JSEZBEN

Mg, B, VRt DI RR R RPCTT AL XN R B B R ) 5, 1

EEEHARA A INEBZ RSB, WEEZaRAR ., SBE. 2008 4 10
HMAERAT, BAEAFIEEK.,

4. AEGIUEEE G2

Ay mR I AP 58 5 2, RV A e R i 1 i N G 3R 55 70, 4 R GBIk
Gi. ARGIUEEGZHIT .

BMNEL L, a2t GERTSOERT . KRG T, & E T2



HTHIOTTE, FHAMT SR RIS NMEA K. 2003 4F 3 HIMAARAH, LW
HWEFE G, H 2005 4F 6 HRRIMTE S, BTA RS S AE e m e s, A
H 18 4FIESE . FEAT WAL .

o RS, B AR R A BR PSR BR A RV g AE F 4 i,
P RAEFE SRS AT . L Pl S iss 2. 2015 42 9 HIMAAAT, H 2015
12 HEIEEE E AR AT, BA 9 FiEH. EETIMLER,

5. AHE S IIAT L 440 FI G B HE 1B 4 4 PR R RN 1)

ARIEGIATHE G 2 B N 2 128 T 2005 4 6 F 22 2014 4 1 H & BRI KE) 77T
EZFR BT, 2005 4F 6 H 2 2016 4F 4 HE RS DT i e 580 54 2013 4F
11 % 2014 4 12 H B SRR 5 a5 0 T idn 54 2014 4F 3 J1 %8 2015 4F 4 H B B S0
Kdhas A 3 e AT R RN 4 R 42 2014 48 9 A % 2016 4F 4 8BS0 5t
M EEE: 2015 4F 3 2 2016 4F 4 F & BS54 R % e B VR 5 BUIE 4 5 2
;2015 4F 4 2 2016 4F 4 F 8BS IAS A2 Rl 45 R 5 e B R & BOE R4 T 34, 2015
5 A 2016 4F 6 B BRI A SG [k RIS A B R A BUIE SRR B R G 2015 4F 6 H &
2016 4 8 H &SI 22 R RVG L B R G I IE SR BT 34 2015 4F 8 H & 2016 4F
10 H 8 B SR 2 AN [E1 R R VS T B VR A BIE S 4 e 5 42 2016 4F 1 H & 2017 48 3 A5 H
SRR S R A i i B S P B i

AREESHUTE S LIRS RG4S T 2015 4F 12 H £ 2017 4F 12 H & BRI IR 22 5 2
TR MTAAES, BT 2017 4F 5 H % 2017 4F 11 H & H SRS BRI 5 BUIE 548 o5 A
&

6. AKHE S BT HE 422 FEAT HA L £ R 4 20 T 1 1 100

NI G AT B 4 20 3 S AT S KR s BIODUR 52 AR SR 4 B i 4 L S A3,
U A 5 RAE S I 4 SIS B R (535 BUE S5 R & . SR It 25 [ 3
TR A BB HE G ORI T 2R R A G5 27 AUIE SR R FE AR s B i 27
UL Z s g e S A IE S S L

AT G AT B 4 20 3 B (R 56 A AT K AR s = B 1T T 4 B 4 SR e 51 2 ) £t
FRANE S Bt 3 4 . SNSRI 5 [F 4R & BSR4 T 3 4 L S 0 28 = R Al i 7 2
TESF PR3 4 MK DU S TR 51 05 AR SR BT R 4 o SR 3 3 ) 4
ST TBOR A LIRS 48 5 5 G R SROIR I 55 Z A R s WATF A 25 B S5 P U B e P R G 4

T ARIG P EREGE LA & P A]

]

N

5



B4 PR AL o
N BT R AR A S R A4 SR S5 3R
BERSeA, M
JAfGIR e, RIS
EMNEL L, FEAH;
R, FAZET B HI e S R AR BT
BSOS S A, I 52 WA B B i
RO, B BTF $est s vt B s
R EARSEA, ST A
EIRN G Z IR SR R K R
(=) FEE MR L%
1. B4R (GEEVED). GEIEINE) RHEMARME, BaE A RBR AR EAR T
(D) KEFFERS:
(2) B (FEEARD) A HE, MRIEEERM (EEGR) MBI HEE
W7 5
(3) IRIE (A TR) WOHURE 4 BE 2 A ROE AR e 0 [ VIE 2 L g Fo A 2

]

(4) SHEIEEH;

(5) HZIEHE HEEE MBI NKZ;

(6) Wl (FEBEFD) A RIERAE I ERSFEE N, IS IEE NE R T (5
SAFY KB FAIIEEE, N2 EREE ST, HR I B i (R 2
S IR 2

(7) FERGIRE NN, RAFHIHEEITE A,

(8) EFE. FHHIELRIEHIMG, KIS0y B UM (KIAR AT A AT M B b

(9 FEAEBEAFC AR & S5 A RN FEAE R B S L G 5 10V 55 R 3R 1T (i
EEFED) BE R

(10) et (G JAT SIBEIE e ik 45 3 10 i )y %+

6



(1D 1E (GEEEFD 2R, 04 sE 5 32 3 i 5 8 o] H 7 5

(12) AR IIEHE N A R AT 2 FAT MR ABUR . o A 2 AT o AL
WP BER RS I A R

(13) (EFENEMACVRIRTIR T, S M i V2 A g AT Rl Bt 5

(14) DS E AR A L, ARIE SN HHRAT AN AR 23347 (R A BOR] i 5t HoA i

AT
(15) . HEHMAITES . SUHIHFHSHT U2 0 s oy i 5 iR 55 0 4h
FRHLA

(16) FEFFEA VLR EHIATIR T, IR KRG . B, Il et
ANAERZ Gy il S5 M 55 BN 5

(17 AN BEREI 2 M€ A (e a R 205 HARBUN .

2. s (GEEE). (GBfFINE) RHAA e, HEEEHA S BHEART:

(D) HEF=ET e, IPEEEERFa T EHIE I 208 AR U A 0B G40 A
KA I, RS IL

(2) DEEEFRTE

(3) B (FEEaFE) ERC HE, DL 1R 00 S 0 B AT IS 2 0 7

(4) P& W BAT L SR N AT S 3B 0. Rk, DATl b U sk
(LRI (B3 Pt

(5) FALfEa NS WS 5. W58 M R N AR B, R B
PR < A 7 R < A BN I 7 R LT, o BT B AN [RI B 20l B, 7 onic i, BEAT
UEFRIEBE 5

(6) Bk (FERIE). (GEEaEF) MIHAARMENS, MIFHIEEM ™ NE O &
TS = NRRCR 2, AMERFLE = Nis R &M

(7) WKL TGI8 AR B

(8) REUE 2 & B A AL TH L S BUAE . W L [RTRE A A% B VR 1 (3
EEFD) SHERSCARIIE, A7 RME TR AT SR S e, e S A Il T
[B] R A4 5

(9) HATHE R THZ I 12 8 M 55 2 THR

(10> GWIZFRE . A MR IR

(1D ™R A%HE (GEeiE) (EEaF) AHEMARME, BATRE PR Lkl L5

7



(12) fRepHE LS, AMtEEEeR . R EmSE. & GEeik). (Eed
) B HANA RIE DB S, EREE B QTR N TORE, ArA A
(13) % (GEEaR) WAEERR et R, K mEe i a Ak e

(14) H%AE ZH PG S m] Hg, B R0 S A I8 [m] e i

(15) Mt (Fegih). (e E D) KHAMA RME H LIRS HHTRA NS silil &5
SFEN BE M HFEa MR A SRR SRR AR

(16) #E e TRAF G W P B S s S I 2T H I 1RAR L IRt AR S Bk} 15
FULE;

(17) B PR 5 2L A e B B8 1R AL I U B RHE IUE I A A i, I HLARIERR B8
REMB LI (k&) MUE I TR AN 30, Bl S0 2] 53 &0 RN AT B, FESA &
BUSAS B 261 T A5 2 R BRI BN

(18) AL S A M HE N, Z5EEMRRE . HE, 5. 2P

(19) Tl AR, ISP B AR B T B I, B 4 ot o IR 2 D R <

(20) HiR (EEEF) FEEEESMP MRS EE SO HFRE N EERREN, M
B VECiED i i N i NS RS LT

(21) WEBEGFEAE NI (AR BUE BT B O 5, BEIE it
R AFEE AR RIS FE AR R, B RN G i8R AR 28 B SR A
=2

(22) 3L L LS ZAEHE = 7 AL FRIN, B2 24500 35 = 7 ib A e dE & A HAT
AR TT

(23) DAFE A HE N4 S, AREEE SRR AT 35 A7 VR VA BUR s i HAdVE AT

(24) FEEHNEZEWRIRRIABZES S RZFM, (EEERD) ARtk &
BRI A IS AE TR, B SR W B RN ARAT IR S A R S e S S A U
30 HNIBIEEESE A A ;

(25) PUTABIIEE SR BHRE AR YL

(26) F LI ARAT B A REAT N 4 Mt s

(27) VEBEER Frh EE NS S0 E Al (A A 25 i Hefh S 5% .

QDR = 4= SLiPNZ¢74

iB



1. BeEHIREANFL R (hHENRIEMEIESFE) AT, RS2
PRI, SREVE JUE e, Bk (e NRSERIETESRE) 17K E:
2. BEEEHNKIEANELLNE R (GEER). GafEInEg) . CHEINE) WATh, I
R SLAR 4 B Y XU A R 1 B2, SREBCA RSt it B LT BUAT R
(LD R A T 7 B At N 7 VR () T 2 < T 7 AR S 1508
(2) AP A LA B AN R 4 7=
(3) I 77 e 85 A N CLAM S = N AR HOR it
(4) [ < 3 AR A N R A U A 2 o AR 451K
(5) K4 H T R A Bt sl V5 )
1) ARHIESF
B FE A N BT 1R A AR
3) MFRIE TR SUE R
4) FFHABFESH, AR EE R 2 55 A HUE RS
5 mHESERAN, E&EE AT,
6) MFHNHA S BRIIESR A F) ks S HAB A IE 2 HIIE SR 58 5 1 30
7) VERE ATEOEFAN  ERIE 2 R E AR L ) AR B
AR B AR O B R LR IR, i T ARG, SRS PSR ATE SR
FPJG > DA o <5 45 % 4 MR LT B R 5 AR R0 E AT
3. RS EH KRN FUEH, SR ERSE, BHYRANL IR R sy [ 5O G
AT, WSEM . SR, ANELUNIES):
(1) B EEMEE
(2) i Fe & R EE il
(3) WAy T B & AR N A i 5 R DGR () B VAL 8
(4) FE ) EIE I 2 4R IE ) BBk b 2 R AR
(5) 44, TP FHEEG™ 5 REM o [E R I S RV A
(6) B2y IHIEL Al BATIR DT
(7) Mk EE AR R B S S MRS . MRIKE AR SR A
FERFETREER, SOFZE BN FEE VIR Wb A SR RIS 505 30
(8) FFHEM .. AN A HIFEHATUESFR YT, EN AR MR SEENTR, ARG
SRS MIFEA N ER R,



(9) Wil ERBFEHR AR AT A HADA A NREATIESR 2 50 5
(10> HiSAEZFAZ Gyl 35 00, MRS i, (Bl a5 T BRI iim ks, sUalmiatk

(1D W4T, LAamA O

(12) ERIHERBEM T HihiE S A REMR. &S WIFRD;
(13) BIASIE 2P BOfsRL 55 K g s

(14) AL/, MFIEFREEEAN DR,

(15) HAhife, TEUEMEEIERIAT A,

4, FLG PR

(D REA AR BB ERRUE, ARG EE R OYEE G 08 a A

N\

S oNIIETE

(2) AMHAERS ZAENE T 2 NBUE T 55 = B 2
(3) ANt BRI AR A RIES: . SRR, WARMKIE QT HIEE G

WA, BRERFHRIEEE, BRHZERNFEEVIR, Bt AAFHRIIZE 51550

(4) ASPMEATIE A O HA H A B A NREATUESR A 5 -
(LD Fe < BN RUBSE A8 BERT Py s i 1k 2%

1. K EHEES Hix

(D WREIEGRAE:

(2) B fig AU

(3) REMAERE;

(4) fRY TN AR VB -

2. DR RS it

(1) FRS7Af 40 w4250

(2) 7 SERE AL D BE AOBUBAE AN ST A 5

(3) INsRAEREII, REIR A 61 A UG 8 B e IR AT 58 S0 AL
(4) #i5E 7 TAT NRE LA

(5) LKA B RE 5

(6) FSLIEHLAL BN G AEVR L K1 o

3. DRI SRR PR 0 ol g 0

(1 Atk 2 =) RS A o 2 "l B A # T 1A R Az, Y2 1B 4% Tk 55 3 72

10



LN 87 R

(2) MSLPEIREN: AR AU FTIA B ALER T3 B CRIFAE R NSL, A F] R0 7
HA B HAh B 1 Ia e R 45 5

(3) FHEHNL BRI 2] Je S50 THE N R LA F I v h T8 pl— PR EL I 29 ML),
ST AN (72 ) s A R

(4) SEPERE SRR AR 758 & 10 U R AR A R, A XU 5 2 S R 2 WA
AR

(5) BhikREJEN): FeEWr=. AR EA T AT K58 1 RS 2 TF S A%
B,

4, PIEREIMR R

I\ P Il 1 2L R A

(D) FEHFRHEI SRR R AR AT A R S8 S AR S5 5 2T AR
P, FExE AT WAL AU TAERE T AR . SR A R EI TR ORI A F
12 1) EE AN R A A FC S 00 s B A ) P S A T B A St 1 B S B A AN R T AL
Ky DTN B TSNS B T R A s B SR W B SRHRAS S s R R XU S BAR 7
Je R BB 77 SRS HEAT PR, $i H 5 28 XRS5 BELRT Py Sl B2 A i L e A R H 28
OB G I B P 4 W 7 A T4 % () XU 2 ) B R M 1T B, A s B b o SR 4% i 175
DUEAT S AT S T XS PRAS R 25 A G, FEBIAT T 2 W AR A ] B AR
Pl TAE A s s MRS S B2 BT 1 RS B B R S 4 (A T A R E 2T 3
b EA Bt

(D RSB 2: AT HEAE R R IR, 122 R4 %A
) BRI R« B YE R AR SR, 55T A W B AAE A KR I VP AS A2 1, E
ZH. BB, BEK. DLURHAMMGHE T 5T NS N AR, H RIS P
DN TSR 1 o AR By B I XU, DA Bk el] B AR B T A o B 1) R, 47 B A
5T R4 1) SRR SN s B UCRE G U 7 AR L A3 W ot i T XUy 5 [l x4 SR 42
JREE, TEER ST B A R SRR % BT A FE SRR M KA
B EML S5 KA R BTN B BEAT s o U0 A 35 TR 15 Y bR PPN S S s 7 B XU
PR Lo B, RS A B K XU S T

i) BRRHEZE ALy RN A B R = PR, DUE MR & 3 2 i i e X

PR E A R E KA, SRR R i AR BAH ., MERRNE L2, %

v

11



0

BN PR, e ARSI, HEEP 0. KEEeaR. wmEsls
IR , BN HE < g 507 B B BEBU T BT By ) o e Sk & 007 FrE %
PR ENAE TR, BREER Re R S BT E A RCE . 6. MeZ ARG E
PLfls il B4 RFE B B BB AU 58 il 3BT A ST AR A3 BE T A8 L
e HRUReL B, SRR A KB BIAN TESRG & ER R R ke
e R F I

Giv) Bk BERHIERESEHENRA NG . BERATHREF AT
R TAR; TP ARUEM 2 P ATHEMEI AR, X EIafE. WEE R HIEE R
T B R SFE TS DUBEAT A B I 22 L RE A% B O I B RS IR i ERE R S S,

(v) M MR ARBOLERE . MERRE, TTRAR RSB I, JF
PR TAR RS AVERIB B, 7800 AR A FLHRREAE A o i IR RX AT DO 28 ] #5250
o 1] JEE R A US4 ) ) B ) 8 8 P S FRE L A RO AT A B R A B WA, T
R WA B A R a2 P BRI XSS B B el AT e . iR IS RE A o B
XA AT R TREATHOGER B BRI RN, [ A F] S B0 TS KA A A, IR
2] M BLR A Sy B R R T5 5 TRIIS AL 38 110 28 ) 7 B A A P XU e A8 e B
DS ) ATV Ve . BETT, SRR S, SRR E BR R RO IRRR R sla
INASEEBATHE L 110, IR BB

[ AR A ] 0 S U

O3 ) PR P47 Al A DA

(1) A AR IR PR RS M) o 20 i O ] B BB T T iz, JRSE B 0k 55
AL ST, REAIOL SR, AT HE . kB HEEE B,

(2) ARALIEN: EEFEER AT BT %, @G B NIEIER, 4B s HIEE
A AT 5

(3) MSZAE SR . 23 ] E T B 1 1AM b 37 et Bt DR 2548 1 A i Aoz 7 A L DR A G A ST
IS H R NRAZEIIR ST, ST, 230 B HAMBE s fEN S 0 5.
BEAh, 2B BOMSL A SRR I S RE AL I, B S AR R M ARG AL AR AE X 24 ) P9 s ]
1 BE (0 52 35 1 DUANPAAT 1 DL, X6 2 =] A BB P2 AL IR 0 oA, 2 B B LA e 8 ST AR RSB
s

(4) AEHIAJEN: A F R 2 AGWIRRIBCTE . BT AL E B ST
G N NI NEiof I N i1 = v S N i s Kl 1 Dl R P 1 N R N e e B DA P

S

12



SRR B SRRV A M SR A AZ Rl 55 (1 s B R E T g

(5) JARGIFEN . Awiz AR HAMAE S T BRI E A, Ra&FE, B
£ B 42 1) AR 12 3 ) N R AR

3 R SRITT P A ) ol FEE A LA JsR

(1) Bda BRI . 2 R 42 B B FF A [ SR . VA, S A5 TR

(2) ARSI : P 3 ol ] P vk e A B RO AN IR, AR A RIS (et
el

(3) EHELIE . i) 5 Py s ) o B L 22 AR L2 L B A A i XU g R

C4) SIS Py sl ] B2 0 ) 7 24 B A DRV R MU R B A ) 078 s
ZEITE BEILEE NI AR AT R 8 S e

T P T DX F25 it Tt

FESTRL ST PRI L IEAT R P A A R S ) A s R . A R RROL
DAk, AR b EE RS R, SN ORI, AL T RREA IR G B A 4
LB A AR R e A B R ST AE 9 B AT B A TR I A SRR R B
Ut ot A S AT IB R, A R CYID T AR T A 3 1 A s o

eVl e ol = S s NS S PN eV AR RO R o) P v = ) - AN e = B N
SR A5 RBEERMIEE . NSRRI L (5 SRR BB . 2 F 0 55 il P S AR 4
JELA SRR RO E . KOER ST BRAERETFAAE N A SR S, IR AE
A5 AR b AT R

FESL T RIS A LA (¥ N R L . A T A 1B SR T PR I A R IR, S
T RHERRELS, L5 5ER, AR 5SS RIS BHIEE, TER T A
[ e SR I YN v e A s i e (D% - S N ol

FERVA S VA k| PR/ 1 B W= VA 2 ol e A B L e S DA AR 185 . 2 L R NN I
A7 BR 53 A0 XRS5 28 53T

P R G AFDEN AN RGP U, et Rs il UL BT, 4l
E PRI, o M KB AT VAL . T IR, ANTTRRIA . RO AT 5 A
BB e BEIEAEAT ORI AR, 8 I M P o TR, R RS [ AT R R B L 4%,
AR IR B A SRR R YO0 PR A XU s il e 5 o 57 E B AL I B R R 5
AT BT 5 RS, ST GIHMTIRE], £ R TN UK
17 90 5 XU, S5 7 T AT B T4 E ], A et By L B R IR 4 < XU

13



il P B A O RS BT B SRR . BRI ARG ) = B, @ S i s
AR, RSN TR O S AT R A B RS, BASE 23 B R ISR R S it 6 AU
BEAT oI, RLEEAE], AT RE DR .

R HEI: HE T BRI, 9P R IR B RS S B, A8 5 T
HABOS I HRME K H#E,  REFRERMY AL L Ll 3100 BAATL A 52 42 ) B A RS SR ) DRSS o

5. EEEH AT NG R = I

e PN RV DA B DG T P P RO 48 e LS HEA s

S BN R VI MR T 3728 AT 2 7] FR AN B e 35 PAY 042 ) 28 A0 PAY 42 il 5

—. ZE&EHEEAN

(—) BEEIEEABNR
AIEGIEE NN LB AR KRBT B IR A F], BEAER T

BRI R A RARAT A A TR A 7]

Ak Bigdi AR g 12 5

IRt EHEETTRILR % 12 5

ZEEREAN: mEHE

BT 1992 4 10 A 19 H

ZENEIE : Zrh [N RARAT A b EARAT b M B B 2 DL S i, A W) 3B L 55 R B
WA AT RIS TR YRk, P BRAE S, IR AT iR, R
HRAT ARBH AT ARBBUR G0 SRBUR G FNMEIRME: S A5 REAR S S AE 1R AR
PR T AR ERAR M 55 SRAEARBE AL 55+ AMCARRR: AN NI 40 b,
[ PR, FNEANCYRE, AMCIEHE R LRSI, SMCMAEEG SNCIEG, 4590, B, %
TR SR LASM S A MIESR . AESNCETE, REINCLSE, REFE, &,
TAEME S s B RRAT S s IEH T RSB S : A E SRR SITE S 2R E A
BOARAT AN rp [ ARAT Ml B B T S48 1 HoAhol 55

HLIEA: Bt IRA T

TEM AR 29352 {2t AR T

(PRI FFEisE

FHEFCE MRS T A ERIENE 2 I 364 7 [2003]105 5

14



BRAN: R

BEF G (021) 61618888

AR R FEARAT B 2003 ST B L E LSS, BRI RARAT B R IR ST L
HIR L ARAT Z — o el AR ARE L E AN ST 40, B0 55 K — BRI R K,
IR E AR bR AL AR il T ML AR AT PP A TR AT

FHRHARRRARAT EAT T 2003 FIRALIEEFLE R, 2005 G AONTHRE A, 2013
FEVNRTHLE 5RE WS, 2016 FHATHL AT, FFEL AR LEE,
HAT N BOESRIEE AL & 5308 AL WEE AL . WS RIEA . BTS2 E T
O EERshe) TR E.

HAl, L#EEEAKRRATOINAEZ D BEitE . ReGitRE . IEFRREETE. &
REHE . RS SIS BeL M HVE . IEREA R R RIE . AR R B
PAEE . RIHEF R R EITE . MERBETE . SUTEI R ITE . S EEIE S 2 T
FET M, RRGER I AR, AR 2 BEN AT I B R

(=) EEARFER

rmEE, 5, 1956 AR, WAL, MAtEAL, R, BRI

RBLIX PR (D) AR MEH, RGN RBLX S 2 m £, g EiER A R
Sy FIBEAEARSAME, RETMTTEEREIT RS AT BEH, hERFERE (B
) B A RA R ERD EHEK. JUE BB ARRBRITROERA A RZE Bl #HF
Ko BT m A B Ao A0S Ml 5% ) 25 5 e e O, R o R 2 e B
SR EPREEZE R RZE R, BBSOE R RAET B & R xR

XE, 55, 1965 A, WULWRTUAE, mREUEIT. WAT R AR R AT L
XEAHE e, BT amks TN ALK TR A, BgHAR
RIEBATRZEZRI . AATK. 5ralh, BigEEERARAR . JUE BEHR KRR
RERREIIE . BIEFEK. 7K.

(2) EE&FEEVELERN

ik 2018 4E 3 H 31 H, HgMAR R ERATUR I 3R B e FEE BTN 2791.87 1278,
FAERWD 0.91%. FEEIUEHFHR RS —T=F=H, SRAERE AT RIS
REEMFHHESE . RAVEHKES. TRMIBRKES. IDRE R TEE, KESEE
By FE SR AR G B B2 B TR R 4 AR R R B 4 L RAS R M35 56 4 (LOP)

R AR S RIES R B e PRI IE RS R A e, %3 18 MARE

15



(LOF). G JiisMF it MBEFERENIT GRS LR Rk e, +
BEHRRENFEe. FEEN I RGFEE. ILREMRFE MRS, TR AR —F
SRR JUEE T ERE R NS PgEAG RS EAF 2R a5 2l
R, B ERRZAFHERG IS NPk & . 2EahS 5 REK E 4.
RITARfEREIEdE . EIR LB PR G S, IR LEERGEe. KZEMNERG S,
TAREE ARG R IMERGHEE. FEVRE T MAE S, 154 REITs FH
R, EERECERE S B RRE RS, AR R R RS, B SR
KL SEBFELMIE . 5B RIRGTr A G B L EEREE. FRZENEE.
TR E A R TR BR S BRI R G Sl Br A e BT RARE R
WHCERE S R RrEE. FEMERTERERE. 5 KRBRARE. T EEH
et PRAS I . THREREIE RAfit e, KEFARGZREE . MRk, R
REHE. STANFREE, TR EPECIEE. WEMNEEHITIEE. FET
FRIENCE G RIS HRIR SR G, WS RAGE S W R R 2R, W)
MAEGREGRE S, WEXBUENITICE S DA E RERAR G IS SR B
kg, MolRIT eI rk e, TREEmA 18 MH ek e, TEERREM
SEIT e RGOS, PInFRaAf6rEE . KREBFARGTFEE.
BE RS ER G S e, | ORICE R higr ik E . HRR LSRR eEe. DRI
AfiifrdEe. WELRGIFRE. M ENENTrEE. HEMEREIRER A,
T 2 R B IR S i MO R R G 5 U7 I8 Tl RV BIR G R TR
aAififiir e, ERFRHAETNERSES.. HAMBRSES. BHKE —FEIF i
FFAE. PFRRZ T MRS ARG E. DL FMAGRERGEE . L%
WRaififirite. FREMRGEE. ILAE SR EE. BuaFafitirite. W
FHRGEE. TREERELFEEIT ek e. BREMAMEE. e Rmbtmike.
CZFEREREE . ILZFERRAERERG LS. I ZFERA S SRS )58 R
e B VR A BNIE A BB L SR IE 500 TR 84 BT AR E TP 2 4 MIBHE
gt Mokl it M. MolvHiF 6 MH EITFFriEe. Mol mrie. %7k
i ohlR A A BT R R TG ER A S REEFILRG S, KERERGIER
A SIFXPEIA G M. FAREIER I M. BT iA G E RS R B ISR IR
g, MR EBAGHUF IR R B A a5 Tl 4.0 @) HBIRRRIR G2 e RAEM
BRI E . AR RBERMEE, KLEETHRNRGEE. PRERRATEIE

I



REHEE. PHIER LIRS, Zr@bS T ERG S, BREFLAF FE
WP R | A s G R A AR A & . KK a1 iR Bk TN 281 RIG I E
REHE . MR E . THRIETR BHR G5E. AT BCE 20 ik R BLR & 2k
& TEirmEksh RIFRERGES. BREUFMIEF R e e, FR L 2R R
Mo B R A RESR B, ERE G ER A TG, E R R B R SRS,
AR 7 a% R G L B R & BUIE R BT 3 4 . BT R I 28 RS TIC BR G BUIE R 5 4 4
TP R 2 SR RS I B R S A GG . PR R S BUE R IR R R 5.

(P ZeE 68 A P B ) BE

1. RATWEREEH HAR . BORAE WSS ™ %I 7 B A s AL R

FAAAT U RIE, TR Ra s . BRI E B iR e s fatdiztr, fk
ERE S B I 2 aME 8, BiRIL S E B RE L. #Em . 2%, RIESHETRA AR
ERr SR

2. AATWEEHIH RGNy BATIER A DTS AT W AR 2SS BT, 1R
b 55 BT S A B R b 55 K A AR PR A A AR o S AT DU M 42 P AT R A LR 1) 72k
BRI 18- ST AR I R B FRE 55 A U A 72 AT o BT B 08 B N %
AL AR BAL R AT FEE I 55 2k LRI A A ) LA B SR, SRR L B A R
BN BT E S R I B AR, A AT A M E AR BT

3. PRI A AT OSSR R 1 N B A A R . R R BT S R
SRR AT B R, BIER A SRR R, i BN B R
AL RIS DL AEREERI LB SRS . SR E AR s, S0k S imfe Rl “ W
L 2R

BN IS B A R TWSL s il EESeAT . A Sp US4 il A e B 2
o, HIEWE RSO KU R B RIS ISR, NSRS
) 7 B DT T ARV S5 3RS BRI BE W8 b L HA ST AN TR A RURE L 03 THRMPIE ARV L >
55 H5CHE A% A A OR S SEAE A PR 8 T 55 BRI BE s JE ST 8 3 1A B R B AN 7 R
B R SIE NG KA FIFE 87 Z 18 SAT MALIE R IS, 8 2R Rk S Bt
b, EALSERA MMM ETT S, EMHAR RS, EEREIUR G IR EREEIEfEA
Xk g e 2 el ARG, MRS RBEEOR T BULIUA Rz 6] b 55 1 d itk
THRE. WHREIZ S It AT M g%, L 000/ A i o TS5 18 i Sl 55 4%, HREE U FE

=]

/e» o

17



(10 FEE ANXE BN A HE e idb A7 I B 1 7 AR e
1. WK
FEE N A RECREM . LA AR FEE ST B . B R B At
EiF
(D (PR NRILAEIESRE);
(2) (i N RN ERIEZ5 50 07 <025 ) s
(3) CUEFHHBE LA IB M HANE):
(4) (UEF R BHEGH & E B ME)
(5) (ELEFD. GEETEH;
(6) VR R BURMHARE o
2. WEARE
AT IS G F LB E LA E, WEEG RN B ItERSRR B, 1%
PO 50T IR S HEAT AR B I B J < B N LS
3. MBI
(L R E A BRI E RO, BoRAHREDYSS A B, FESRALE N ST AT 0
FEEEBNBRZ T NN EIRST, MVGEEGEE, PR RE NN EERGEE, A%AE
4 5778 1T 1L
(2> FEHHFElE, NATEAR B, MR NE FEd RS A 3h b
FPabAT B, SCBLARSEH H SRR ER AT
(3) MAFEALTRIR . TS EH AR R S MR RS, RN TR 75
%o
4, WEEIR AL TT 5
(1 FEEEE AN ESE AR TSR ES R, RBOE WA E R &% 206 2
S BN ERE it o e MRS O RS AR R . A E WIS SRR R R I
Fab HAt Il e 5 55
(2) HEGE ANRKIFESE NI SRR, DIRtE. B i rrr X
MBI BN, FRUIEMFE O PR IR . 7 PR A R B N R G BN
HMF AT E A, RIS BN S EIUR T IE, I AR b EE R 2
USRI G AR RIS R GE AT T, FESFEE AR RIR 2 b BHIE M 2s, (A
TN BN TR ALY 1E

18



(3) Fxt i EIER & PEARRIT SRS E R RE, MARRME
RIGOLA TR .

=, HRIRSHH

(—) FEE R EHLY

1. B

SRR BRI 6 FAG IR A

FEFT: G X% 1558 Bd s 95—k 21 2

FrAHhE: IR X O DB 155 R s 21 2

EEREN: Bk

e T R R 4T [2003] 76

Hifi: 0755-82370388-1663

feH.: 0755-22381325

PR N: JEE

EAHUEFE A A FRIIE R O L BN 5 R TS HEmTE ARG
CRARVAA 2 5] B B 75 gD

2 H BN

(1) il SIS A R A H

Mk BHETTUL L X 37 B 685 ¢ 37 5 4 51k 4494
IMAHE:  FHETT AR R 1118 S EF R 2 T FE RO E 9 B
BEREN: HOR

PR 9kl

Fiif: 021-58870011

fEH: 021-68596916

% R4S LG : 400 700 9665

®Hk: www.ehowbuy.com

(2) R RRIESHERRAF

VEMHNE: BT X e H i 190 SR IME KJE 2 £
IMAMNE: BRI X 507 F % 88 ‘54 (dbB) 25 )2
BEAREN: HSE

19



BRRN: Eik

Hif: 021-54509977-8400

fE ¥ : 021-54509953

%R HLiE: 400-1818-188

Mk:  http://www.1234567.com.cn

A B AU 1) L A 42 B DAL A N e O A P 38 i k7 B A S AT LAG) B A DG A 5

(=) B

SRR BRI 48 B IR A

P L PRI AR X O DU 15 R W s — R 21 2
AL ERIITTAR X O DBk 15 5% B s — e 21 2
EEREAN: B

il 0755-82370388-1902

fEH.: 0755-22381325

BAN: B3

(=D H VR AR I T 5 45 i

R LI IE RS

ERT: RHgTTERI % 68 5 AR ARl 0 19 A%
Ipoatihl: BHETTER P 68 5 I ARG b0 19 B

180/ N1 R =

b=y

H1i%: 021-31358666

f£ 3. 021-31358600
ZSpEIm: BEH. BREE
BRRN: BRiE

PO T2 e 7™ 1) = T E55

PR BRI RTINS CRERE I & 10

R AR AR AR LT 1 SR T5 T &R K 17 J7 01-12 =
ottt AR ARIRIX AR KL 152705 %R Kk 17 )7 01-12 =

20



PATFEFEIN: BT
Hii%: (010D 58153000

fEH: (010) 85188298
SIREM I RERE. S

BERN: RBE

0. ZEEHAR

SR S U A 373 B TR B S

B, BEHRA
LT

Ny BERRE HR

FE TR XURSE A RT3 T 7740 3R Tk G EUAR L HE B SR e, R B 1R ARG
SE [ [ o

. ZERRFEITH

AR A BBV R I A IR AT BT E X607 eflfiid: . IRGTE. A RiRAT
S . AN SERTR. AFGUTR. PR FEHIREEIE. R Ak el
W PRAFR SRR EHIATE BSOS AT 5o B R AT e i)
F SR RATAE AR . ASEE RN SR T A RERAT B IIBER (RS MR, Ak
L oAt 28 o IR B oo A e b T A BBESE )y BUIESEA 2 28 R LRI iR b e 2
RVFEEG R WA SR TR, EFFE P EIEE S RHE .

S MBRALE G AR 5 BB LEBIAMK T2 & 51771 80% 5 e
BUIESE AL R SR B BB LU AS S B B0 7 (K 20%, b, AEEGRAT 25 BUIE R T
AR LG T E R 3% BB H AL — 4 DL I BUR 557 558 B AR5
ERHEN 5%, Hh IS AMOIREE A TG A7 ORIE S AT RIS IR o

UIVE AR EME B U LU fo VRt e it At i, b8 BENAE JBATIE A FE P ), W]
PR N BT

21



I\~ Feg BT SR

1 B3/ B RS

AFESE H E TN B W A E R TR T 3 53 B A 6 I T SRR BT I
B, CEARRETRKEN B R TR RS, WIEENAT . FUAEFZKPFER K,
T iR 07 M SREE R B T a8 2 KT, 456 &M B 13 UL R B IR
DL, AT RSEBE RO E

2+ [ 8 W et 8 B8 7= BB SR

(D FimREHR I E

E&EHARBEEG SRfi. Sk (AFD fit. 70858 5 W G5 i 5
SRR o B e 532 22 A ATt 48 M 22 AR 7 RAIL 2 FA) o 2 S s B8 o U R 22 e e 7 R £ 572
JE AR B LB, B TR ZE R R 2 2 Ja i A 4R B L], DRI [F) 72K
AR Pty R A AR B 2

(2) FiFFi v g

TIFAR BAE PRUE BT P IS M B Al b, SREBUMIZS T SR L {5 F SRS AN AL SRS AR 45 &
FIRRARNE B TR J592:, 0 sRAE 2 1) 25 S AU R Atk b SREBURR 78 F W 2

2 ESTE S

B BN V)R ER BT R AT I A B Es Mg R AT 8l 2 B A Brg AT AT
RETs 5, TN BOBCR . 1% MRS BUN 2 WA TFBOR IR, 43 <6 Rl 2 9% 4 SRR AR
tadh, e BN AT KRS, LAt R i 2 ads . £ T A
FACPH BT, PR S RI A BUHTT A 508 TR, SEmA & m A JFRYE I as
2 AN L 1) 7 A N PR 51 27 2 4 300 R ) SR G SR AL L WA TR A i b B 2
a5,

@fF HIsiEmg

BE&EHANEVIREEE G, Saf. & (AFD FEARGHMEMFZEKE, &6
B RIFRIRISCIRGL « FEBIPEIR G LS R AT NG SR 73T, PP AN R 53 25 28 I R AH X
BROME, BRSSP AEA R GRS E Z R E .

NFFIEFEIE T, R BN H @GO SRR, JR0 I R0 S i R AT VR4
WA 25 3 W AR 55 0 M s AT B Rk . W55 0 T T, DALV S54RI, Al
UL, B Ui BEBTRE DRI ER R DU 5 AT YAy, AR S p g T (LR R RE

22



T TS AUA R R SRS R AR ) I 2 BRI S IR B A B 1 2 A TR St o

O HLHEmS

1 Bafesiing . a2 ih 2k LUACBEIRIN , o BIAH R HIIR A Z 80K, AT AR A IR Az
Tl as R M2 BEUH AL 0%, BN ST AT AR AL B, BEAE A BRI SE S,
R R AR RS 4R, T BEIS 155 (I 2 AT = B R I B R 1%, T8 27
MR R AT, HETERAS B ARSI A -

i EZEREMS . B R A RAR T e e R S, I R ke S e e T
5155 ARG AU 3 -

i A ZE MG o X P BRATIE A 157 AR ZE 64T 208, TR A 22 7K1 B AR R E S5
I, ATTEAT R SL R 5355 B o A TIUYIR Z2 -2 /N, AT DA SEN AL 28 2 g P £ 7 ] P
SR RN GiFF, W PIOTR A Z R4 NSRS IR G SR Z KK, AT Bl
SN RE FRAR 75 [ 32 WA s R 0%, 8 e A 22 10 R G st -

(3) B SCHFUETFHR UE S

ANFE GoR B AT PRATELIE A L BT A A DA BE it 7 A AT Ml R AR
SFRF BT, B i ARR I ARAL, FHE AT SRR RIE SR R AT 26K, TS Ak
FRAACTI AR IUESR A S YRR R AR o (RN, < B R S D) GRS VS AR (VIS5
Wzt R AR, SREIEHAME L, e R ih g, DIRE DLURIEIR T S WL = S8R SR
W, R RS RO T 255 (5 PRI SRS P 2, 33 DX 18 8 i W v 1 i
BEATIEBE, ORI AR e i -

(4) AT HEH AT B SRS

OMXAE 7 Hr

e o TN R U3 AT PR 2 AT e Al LR R e 5F . BT S T a5 i 2%
G, FIWTT BB TIE S, oAl He i G B AT G AR e S R e
o157 B i Ay ZE M Del ta ZREAA E &, 0 246 HY ABOE G e ) A A A 09 — B B 98

QAT FT

BB BRI SRR TR, 18 S EE W T B B (SRDD X R e o
IR AR BT 2T 00 2 A ERI T, B RURFAT L SRR . A R EARTI R LA R A
PRETA T

e T

23



FEFEATH 43 Mr 2L As |, 3 PEL PB. PCF. EV/EBITDA. PEG A4 Fx L & DCF.
DDM 528308 At {1 7 100 B ) 2 =) B B2 B HEAT DA o AR AR BB A BT A% A0 H ARt
H%, 38 FH AR AR 53 S B P A 3525 2 i (0 B AR R R SR H Bpods, HEATHRLHE R

(5) FR/IN AL B S5 4 8 e

Xof AN I R ER) 73 M T 5 R A P 2 S WA e i At ) D7 ¥R o AEAS FIRIT T 7 1T, ARk
B MsER B N BRI T, RHUGTER S N EPRROR S &, B Bl R AT T IV SR 15
FT 5. QBRI ATLRT S AMARTES 05575 A W AE IR 9 (2 Be 0, R AT REXT R
A7 NBEAT 78 73 VE R - BIE AN 23 B

3. BLaE BT A

(1) RS skmg

ARBE G R BIEAE < R L AN B B SR, A ot e M B B AN 5 TN
DA SO T4 BEAR IV, 768 P20 b 77 T B O

@©  pKME (growth)

HRURVEARMAE A AR R MR, Al = [ S S LR BRI AR Ak, Aalb kg
AR A SRR . FI7= b e 5%

@ S5 E (Franchise Value)

H A mEBE 2 BT AR, H R DU — M R L P g BE T
BT EIR . B A RH MM R EME LEERS . MBS, LT
EATREENEFRF SRR, AP RN M, S & T i 7K1 B & A e
BETT G Sk 58, B BT A G {H

® 34 (competitive advantage)

HRUVEARME T 5RO BRI SIS R BE A L RIRCE A R AN
REXFRE.

@ EERES (Management)

A REAFNGE . AR FEE P AR BRI E S BB R AR E I AL BT
RIRG ARSI SEE S T A BERE /) A SR S o BLA AL IR R S

faray
=Fo

® HHUEHRESDZHK (Cash Generation Capability)
ORI A I 9 i B RE ) DA SRR e I2E B I 2 £LYR S BUER .« i A S R0 ) A 4K
FRUELETHER N B ISR, b BR T 75 290 R mRNE R DAL, 7R 2R 2

24



i IR 430 LABLIR BRI 4R BE 2 F o TES TSR, B2 G B i i, et
WEE, FOVEIEI4 5 LR K R — AL R A B AT

A5 543 A 5 T B A RV

O BHEES . FERPAA IR (ROA, I % (ROE) %,

@ BB FERARAHEWRARKE . SRR KR,

® EfTRES . RIEHARA A B U SEA LA SR PRI A MR, B ST R
WrE iR, mahthE, MR/ A, FIEREAG .

@ AffE. FEEA TR (PE). M KA (PEC). i3 (PB). MHLZ (PCF).
mEE (PS). b pirfE 5% (EV/EBITDA) %%,

SR M RS = 2 SR E AN A A A (B AR

P TIIR SR (G SRl A2 b 7 A8 W AR /KT (1 3 ZE 4R R PEG,  RITTT 28 % B4k DA
BRI Oy T AR N RRSEIE BTSRRI H AR, FRATTEGE I K 25 AR M SR M s 15
LIRSt IUNTiR] &

B BLEEE (VDo 3BT I 5% A FEAM (L 1 Bt o0 24 0 1) 940 5 7= A i 26 5 L B AR Rl A A T
PO FRATTE BRI N E B SR, SRR 2 W) 34 5 P U8 26 5 AR RS IR AR K KT 17 2
FAERANE, SRS R A T & BB AR E ST R 2

AR ZE (D): RAREE D BT I I 22 . FRATPRIR U R B 52, BERILARRF
FEERIR B IBOR, LR R B K

©® wshtEotr. EEERE TTTEE. BRI

DA b A2 8 v AN AT SR A 3 A R AT o DRI E I 78 A Rk S Rk A ] A S A
TR, #2200 962w (L SR R B 70 5 PR 0 A BV 70 . Horh B4R A R 1 & A
Re 15 E N EATILR A FE LR GBERA R FBA BT, N B af T4
MR 25 EA RN A A RIS R BE J1%5, 55 3R 2 75 O PP Ak 28 m) A B 1)l 25 45 B
5.

(2) BUIFH Bt eng

AT AN B SSIE S T AR W2 77, B R RERFA TR I 2 BTV R (KBS B R 4 % 4
B 3E 5y RS P AR FOBUESS o A 48 B K CAME 20 W A Bl 75 SR FHASUUE S8 A2 5y
PTG HE M AR b, SABOEREMN 2. B8 s 2 B4R bRk BEBUIE 132 AL

25



AR5 1= 28 32

HIE LR A i FiE AU 25 3R X 90% +IiR 300 FH i %5 % X 10%

HEZE S FFEE0E PR TR BOA BR 2 =) il B 25 & S R AT [R) AN 5Z 55 P it 7 [ 5t < fa
fit Ak fit. JIR R R R R A E S T R R, LR AR T e 4 e R A 1 2tk
by 85T RAT I . RN BE SR DL R LA B Rt BT AT . AR B
I S A b S e 3 65 T 3 (K BE RN AR AR Bl s, R BB SR SR D) A (M T 4
o

VR 300 FREGE M LI ARYINESR 7 i EL 300 A AT JRE AR g il i s Y 1 i
TEH. IR 300 FREUREAE W VPR TS A T E, B R TAEE. IR
300 FREOR I IRUETF A 5 I e — IR IR B AT S A et 3 B A4 B i) 20

AR EVERE IR A AR AL, B A SERUBU) « BE RE A TIT 38 dl e 52 1) b 257 L A v A
t, BF R EHIEIE S H T ARSI SRR R0, ARGEANSESITE
NP7 5 T DAE R b [EIE S 2 2% 58 U AR S0P 4 LU R HE I SN A, (BN TR B H SR S
BiFA N K2

+ R e

AI N AL G, TR T Uk e R G i i, A B < 1 TSI 2 ALY
KEm TR mminits, (CTHREGHESMBCEE TS,

T—. #EAGHRE (REHID)

SO IR A 58 BN o 2 S R OREAS R i PR BRI ANEAE R R 3 1R TR A
B GBI, X N A RS L ARV S B R AR AN ) S DT

EEFEE N LR AR R REATIRIE R &S FME, Ca8% T ARRHAEIE, RIER
BABAEAEREBOCE . R P ERRIR B oK . AR AL SRS s 2017 4
12 A 31 H, ARG o 55 Bl R it

1L ERESE=HETHFMN
Fe i H &/ (o) o7 3 4 B T I LA (%)
1| B #BE 20, 213, 481. 00 9.68

26



Hr: s

20, 213, 481. 00

B

o A 2 5 %

174, 144, 369. 29

83. 40

Hrr: fid

174, 144, 369. 29

83. 40

B SCRRIESE

5 7
Diterd =L iy

SERIAT AR AR TR

KNI SR vt

9, 000, 000. 00

Forpre KW IR R 5K
NG Rl B

HRATAF NG B AT

S it

1,770, 145. 18

Hph 5™

3,677,157.29

it

208, 805, 152. 76

100. 00

2R EAREATI Y RO BERRAE

2.1 RERAEAT L R AR ER R A S

A

eS|

~feE Go

o 2 e B R L A
(%)

A

K MRS B

B

KA

C

fill g b

11, 336, 905. 00

CIWANE AN /S W&
7 AR

R4

R AN Z

ALEIEH . A REATHEENL

|| T

g I ol

S B B B
RISl

bl

8, 876, 576. 00

R4

AT AN 55 e 55l

N 4

=<l < H el = A

AKF PR AFE B
Hl

J R 55 AE BN AR AR
55k

e

DAL TAE

e RE MR

27




|5
</

20, 213, 481. 00

9.

70

2.2 |EBIREBAT W REBR BB R R ERRAE

Teo

3R EHIRIE A YA 5 BT 7= 35 EL B R/ HEF BT BT 48 R B R B 4

o . . . R B
e Ji AR BEL | BE B | Al Go B (%)
1 601601 Hh [ R PR 83, 600 3,462, 712.00 1.66
2 000651 LR 67, 600 2,954, 120. 00 1. 42
3 601336 B R 31, 800 2, 232, 360. 00 1.07
4 000001 P RAT 166, 600 2, 215, 780. 00 1.06
5 000568 WINEE 30, 900 2, 039, 400. 00 0.98
6 600690 H K 89, 000 1, 676, 760. 00 0.81
7 000786 JeHr bt 71, 900 1,617, 750. 00 0.78
8 600741 IR 52, 300 1, 552, 787. 00 0.75
9 600438 DAYy 96, 800 1,172, 248.00 0. 56
10 601318 [ 22 13, 800 965, 724. 00 0. 46
4R EPREMF SR AFRERAS
i i SR At G SRR LA
=) (%)
1| BExRfi% - -
2 | RITE - -
3 | &g 39, 789, 800. 00 19. 10
Hrp: BUEME SR 29, 864, 800. 00 14. 34
4 | kg 14, 180, 000. 00 6. 81
5 | dk i R BT g5 120, 034, 000. 00 57.63
6 | FHASESE - -
7| AIEEfR (ATASHD 140, 569. 29 0.07
8 | FDIkAFH - -
9 | Hfth - -
10 | Ait 174, 144, 369. 29 83. 61
5.0 2 ISR 2 SO 5 B R L U INHE P BT T 5 5 B
T s Mhet | E GO | ARME G | DEuK
A FEEHE

28




Bl (%)
1 011791003 17 B SCP002 200, 000 19, 954, 000. 00 9.58
2 108601 [EJF 1703 110, 000 10, 975, 800. 00 5. 27
3 122295 13 11#% 01 100, 000 10, 101, 000. 00 4. 85
4 041759010 17 i %< 4 CPOO1 100, 000 10, 033, 000. 00 4. 82
5 011752037 | 17 BRigAER SCPO05 100, 000 10, 030, 000. 00 4.82

6. 4R H AR A SO E & B B 3 E LU RN U BT+ 48 B SCRAIESS 3R

Lk

ARSI AR WA ARFFAT B ST E TR

7RG IR A FOYMEL o B 1B B R/ N HE PP BT 148 B <8R 0% W 40
REEEARREIRRFFA R SR

B8R EHARAE A FOMME o H & 37198 LB R/ INHEFP BT T 44 BUIE S 38 A 40
AHe G ARG AR AR FFABOLE

9 MEWIRAZE S BRI EFIHLR 5 18 5t i B

9.1 A E fig B S B HBUR
WRIE AR GRS A RZAE, RAESHFIEREACEE G,

9.2 B HIRFEEHH 1) H U0 KFF SR B 40

AT AR WIRARFAT E G5

9.3 ZH E A L BB VP
AT AR A WA KR B 5%
10 HRAAHMEME

10.1

1. FZBRITRA AR A F (PURTRR “ 2283477, BREEARRS: 000001) [A “pNiEH

29




P S B E RN AR SR B OTH T B A AR R TR 7 i R R AR K
WIRA LA O AR AL =T (5 FEAR s ™A o 2 51 5 15 S B S o SR A O
WEEMES5” S5 RAE, T 2017 4F 3 H 29 HUREIH ER S (TEULTTE ) (. ik
Tk (2017) 14 5), PEMESEE ChEN RIS EHRAT VIR EEEE). GlbRIT
PR 51 ) O T RE— DRI ARAT W LA Y BE P LM 55 (Rl ) (rp AR 2
TR R M ARAT BRIV b 25 3 038 VG D 10 R RE ) S5AR DG A B , %P 22 4R
ARV AL 1670 T3 7T,

RIS A2 8T R 8 T P22 [, SRR SR ORI BRAT . #5%
SEE RS AR R 2 TSRS SRR R, HAP 22T B 5 R BB G, %
PR AT, W REESF RN S I AR PR E— e A R, (R R AR O R M AL TR UE, 45
EOHT EIRTEDL, BATI AR YA T 5 HAR B AR A Ko F2T LA LT, ARt g2
PR L <5 [F) S 2 IR B B B2, FEAR PR N, 8 IE R B TR SR o 0P 22 4R AT

0

10.2

AT BTN A4 IR AR Hh 2 e [RDANE (10 46 8 P 22

10.3 HABB =R

5 R e )

F
d

A7 HARAIE 4 32, 984. 29

MR 775 5K 1, 021, 369. 86

YA -

INLeil)s) 2,622, 803. 14

R _

FHoAt SR -

R -

HAt -

Neli ool BN I [Ne i (N Iy B - INGORN I NO RN I e

& 3,677,157.29

30




10.4 5 HRFFH B0 4L T3 B I W] 3 e fit 27 B 40

AT AR AR R T AT AL T F I ) AT R 4 555 o

10.5 5 HIR AT 148 R EE TP AAE Sl 52 PR B L Y 1 B
ARSI AR T AR AT A4 I E2 AL 52 BR A1 DL -

10.6 HBFA SRS MHERFASCFHIR I

T

+=. EEKS

I BB PNV CLICSEAE S B0 ST i SR s B A S R 2 507, (EARIE R €
Ao FEREAEM ST AR HAKRI . BB R, B0 A B ST A4
DA S HHESF U I 5. ek SR #k S 2017 £ 12 F 31 H.

1. S MBI KR IS RIS S AR A 5 (1 EL AL

SIS U 77 A 2K

T M
N it | PIEERE ey g | AHLRE
(123 i 2D K i 22 WK% 6 HEFR | O—6 |@—®
(=] = I, =~ v
@ HEZ@
2016 10 H13H=E
FFI0 7130 -1.32% 0.08% -1.43% 0.15% 0.11% -0.07%
2016 £ 12 A 31 H
2017 2. 70% 0. 12% 2. 30% 0. 08% 0. 40% 0. 04%
2016 410 H13 H=E
F10 H 1. 34% 0.11% 0. 83% 0. 10% 0.51% 0.01%
2017 F 12 A 31 H
SR KIS BUR R % C %
| e T stk
N it | IR e | AR
W g | FEIREE | O el | 0-6 | @-@
H =5 = oo
@ HEZ®@
2016 410 H13 H=E
fF10 7130 -1.41% 0.08% -1.43% 0.15% 0.02% -0.07%
2016 7F 12 A 31 H
2017 4F 2.29% 0.12% 2. 30% 0.08% | —0.01% 0. 04%
2016 £10 H 13 H =
104 H 0. 85% 0.11% 0. 83% 0. 10% 0.02% 0.01%
2017 12 A 31 H

2+ A B[R AR IE G 3R VT B K AR S L 5 (R S b B U 25 R AR

31




I LA

FAZ-TE-L10T

rs0-ZL-2108

FEL-LE-210T

rZc-0k-2ioc

r0E-60-210C

Fe0-60-L10C

F4L-e0-210C

Fe9Z-i0-4102

Fr0-L0-2102

rZk-80-2108

F2-50-2108

FEZ-F0-L10C

F40-F0-L10C

FeL-e0-2108

FCC-t0-L10c

FLE-L0-2102

FE0-10-2102

rel-fi-gloc

FaZ-LL-gloc

Fr0-LE-910c

FEL-0L-910c

311%
2.59%
2.07%
1.56%
1.04%
0.52%
0.00%
-0.52%
-1.04%
-1.55%
-2.07%

32

| S R e i R B i L S b A B e M g e Y e



2.36%

1.89%

1.42%

0.95%

0.47%

0.00%

-0.47%

-0.85%

-1.42%

-1.89%

-2.36%

[

20M7-12

0 T-07-08 f b

0 T-0F-1 24 f-temmeemmmdeee e

2016-12-18{F =
2017-01-3
2017-03-16

=t
]
|
—
—
!
w
—
o]

2016-10-13,

L] (]

|— APEINGE e A ST MR il T s B AR T RO R — SR Dol M R e TR ol TR R i |
T BT RRAA TLO: ARTEE X R BE AR LB AR T8 58710 80% ;. IR
BUIESE AL 2 28 55 7 145 B LU ANER I RE < 57 10 20%, oo, ARJE G R 1 43 BUIE Y T 18
A BE 4 VR I 3% s B4 BB HTE — 4R LN (RIBURF 55 AU 3008 LB AR T2k 43
PO EHER 5% . AEESIECHINE 2016 4210 H 13 HEESEGFRAERHE 6 M H. &6
HAEA, AR VA AET EIRE BT A I ZR .

(] (] L] L]

+=. ZE&HABRK

— SRS RN
(=) FEE 2RI

1. B ANER
2. REEANNILE N
3. AHg C RGBT SRRV M55 25

33



4. (EEER) ERE 5EEMRNE ST,

5. (e a ) EMURSEEMRIN TN T2 AYRA 2

6. EEMAEANKZ T

7. FEHIESRA 5 R

S RIARATICRI B

BT B PR P 47 2 5

10, FZMEZARIEM GEEERD) L%, n SSRGS HAR S .

E

8\

s

9\

s

(2O, B MITHRINE. THEFSHEMSZAT U530

1. BB AR E

AT I T S il — H A R PR VB 0. A%E R, ERWITE AT
H=E X 0. 4%+ 44 R
H A H B H R 3 45 PR 30

E ORI H 28 587 1

HEEHBRHIE, BHRUTEGHAAR, AN, BeEHNSEEIE AZX
—8n, mESIEENASTRART 3 A H A MIEEI 7 b — IR ST AR S BN .
HEEETERH AREEE, SO HIIGE .

2. FEEFEE NIITE %

ABE A RFCAE BT — HIE SR P IBE A 0. 16 HIE S RIHL. FLE W H 5% T

H=EX0. 1%+ H5E K5

H 9 H N THR 1 G 7 2k

E T — H IR & v =15l

REERENUE, BHEWESH AR, AT, EEEHEANSESIEE AN
—BU5E, HEESIEE NAS T U T 3 A TAE H N FEGI 7 b — M SO i e iR

WK, STAH HIBSE .

HEG R R T
AREL A IS ORISR B 55 5% FEE AT IR S5 A B 0. 4%,

34



RESREMS TR L TTH T AES MRS SRS M HRE ARS, BeE N KBEESE
JEE A Tk 22 0 38 FH 1 9 S U TR A

WEMRSS AT — H C FIES ML S5 HHE ) 0. 4%FE I, THEIET:

H=EXO0. 4%+ 244 K

H 9 C ZEIEE At H REvh- S ey 45 i 55 2

E N C REGHHHT— H SR HE

WERS RO, B RUEGH AR, B3, ESEHASHEGTE N
—HUE, RESIEENAS TR 3 A TTAEH N AIEE = th— R S ik E TR
Ho ARESE, SO HIE.

B FEETRAIRET R A—10 T, AR SRS RO E, T
FISEBRSC BN, ST ANIES M= 3 A

A IERIK IR SR IERIKPOE P AR SE A SRESE AL IRE, BA
FEG AL H N SR ANIE G RIS, kG007 R STAZIF R 2 H
MRS EHEN T ARG AL — A H R 5 A TAE H T A, B SHEE AR RA T
W X%

= BEEHEA RN
1. AW
(1) A Fer A RIEG M AHE BB E VBRI PR, C RS0 BAE I AU
W3k o Bevt BRI A SIS O Al /5 59N AN 9 SR A5 N I e B0 I . 50588 A7 4
WAAINE R W AT, EEMTARE TSI, 5. &iisE
SRR BRI . R B WRA ZE N, &M 2R L BN R 2 B 5.
I e L EA LM I % 2 % 7 SRR 2 A (0 FLA 35 58 3 Si it 22 ) (1 A 0 9%

S Tt 2 N B2 (R 972 % P S R SR A IR B L & S UE RO IR ETHRIZE 4R
5t M HB e E I B R A R E i e, g
v EE M IR
2 FIRARR B A T A PR PR 4
3. dbb g R RIBL R A TR
R R B IR 2 3 S I8 B T AT RGBT IR 2 3k 0, S BN R L A\ 57

35



Za N, FHIE M BRI & % %
BN EHIWNEASE S A REGMHIFRE SR NG R I T &R:

WEEHT (M) A RS EAE T E
M<100 /5 0.18%

100 /i <M <500 /i 0.09%
M=500 /i 1000 Ju/%E

HA BB ENIIAIE S A RIS BN B H LT &

WIEH (M) A RIS BTG P
M<<100 /j 0.60%

100 /i <M<500 Jj 0.30%
M=500 /j 1000 JT/%

(2) HHEAK

ARFE GO THR T

FNWE =N EH/ (THATEER)

I 2 =0\ <5 30— 1\ g <5

WERH= GFRAEERHNERLED /G 8k & H

WIS AN oo i, o Eas RAagR & AT, REB/NUSE AL AW
it SEas ROREE BNBURUR PIAL, NS S AL LS A R 25, iR 227 A 1 45
ORGP AR, A U A VA R I 7 BT
2. FEEHIETRH]

KBRS A KSR C RIEESMBHF . A JS5: L0 BRI 7
XA HIRR A>T 60 [ AR S 01 i <5 43 A0 A Uk [l WAL B ] B, C SR EE B AR B A2 1) <6
BRSO SE L, R R IR T 30 1 R AR 2K 1) 26 < A7 AP B2
(e WA EB: [ 2%

(1) ACHE G 5 0y AR P AT S A0 98 A QU IS < FH e B FH o 7 P UG I ST P 00 9
NI S FR D 9 o

PTE AL ) A LG A BTN 75 52 IR H ) 9 Bfe 242 R < A28 k.«

AR 0 S BRSO 9728 % 7 5 BRI 2 AR H At 5 B 3 S 2 ) D R O B

36




M e BN LA LA DA R A SRR B R E % ) I S R LR 36

HIW A (M) A A B 5 3
M<100 /5 0.24%

100 5 <M<500 i 0.12%

M =500 /i 1000 JT/%E

oAt P58 B A I S A SREE GO B FR I R LT 3R

HIE &40 (M) A KO BRI 2R R
M<<100 /5 0.80%

100 /<M <500 Jj 0.40%

M=500 /i 1000 Ju/%&

PR BRI C KIEEMH, WA 0. AHE A RIESA U B G % F B I A
REESMANFTENAHE, FEHTAESWWIHE . #E. 0SSR, NN
B
(2) HHEAX

R < P FR ) <5 A R O Bl AN 9 R <, e

< 0= R </ (1+H I 3 )

R ) 98 FH =R 1) 40 4015 H I 40

FE 47 =1 H D < 00/ T ) 2 < 1B
3. IR (n] 2

A R C LGy B WSCHURE (] B, B2 (] B P b B 1] 32 <47 A0 10 2 < AR AR A7 AHL,
TEBE SOy BRE A N\ TR R 5 4 1 A0TSR
IR [ B 3 BAAAN R AR o :

A EEE A B A 3 C AL AU [m] B

7 RUA 1.5% 7 RUIA 1.5%

7 RLLE (&) -60 KU 030% |7 RULE (&) -30 KUK 0.30%

60 RLLE(F) 0 30 REAE(E) 0

AR O RER] B ) e 2 g 0 B A NRAE, W T REEF A I T 7 H RIS, ARk

37



BOAME T 1. 5% B 3 it A JE @I 77 0 TR AT 7 AR, Hh
AT 25%1FB o AT G 7=, HRH o FHF SO B S A AR S T4 8 .
(2) HHEAN

K UL 72, TR LA T H ARG 0 B B AT T A, B4 Fr) R ]
S AN AR AT ] 9%, Horpr

R [ 4 =R [ 3 0 T 26 4 3 20 AL

e ] 9 FEI =I5 1] 3 o0 2 [ 3

R [ 45 A01=T082 [m] Ak 4 05k ] 2%
4. H4

(1) ASKE S IR 490 S Y el e [ 20 R R U 22 SR LA, et ISR [ B, 2 N ISP
HTE A 22 Bl o JFG o SR [ 2 (WSO v A A HR SR DA B2 8, b 22 SR iSOy -
A 2 Be= MAX L% HE VA e Nk Tkt L1 B ) B FH — Bt L 7 HH i 4 ot E 1)
HIGFH, 0l.

(2) WHEAK

(D 47 82 (e 2 (¥ vk

HH I S 4 A I

I L R = R A X Bt 2 H R i

FH 0% 1 2 4 2 A

5 HH R =B R A X B R 8 H R S i B R T2 (ARG HR D)

T [e1 2l P = % HH SRR X Bt R 4k [m] 9 2

B HH YR = B R e — T ] 9%

@& NI B 22 B (K 5

T NG = tH 5 — I T b 22 B

o, BN B= MAX %% H 4 A0UCE B N5 4wt I F) R ) 9 P — 6 R TP A0 2
SRR RIS, 0]

HNYE=1 NGB/ NES S H B S e

= AP E TR H

THIBRAATIANSE G ] -

1. B S BN 8 N R JEAT BUR 576 2 B AT 355 3 80 2 F SO 3t & U 7 (1)
ks

2. B EH NI SILE NS B s F To R M UL A 1 2% 1

38



(FEeEF) AT
4, HAKRIEAR SIS A RN 2 A RE A SIS 8 2 I H .

w
s

M. el

&
S IR AP RE P R S B A, LB OS5 4% [ R B SOEAE . VE AT

Bt

U X4 2 B S B B

1. 18 “=. BEEEAN” #5, B 7T ESEHAERSRN. mAEREAR. B8
S, WHRYSERARZ AMHEREER,

2« 18 “VU. FESFCE N #5r, BH THE AMHBRE L

3. TE “H. MRMSHUG” H5y, T T EE TS HTIOA S B

4. TE O\ EESMBIR R, R L A B S sy, T R S5
(RIHCAPR ) HR T REE [a] 5% FH (R OG5

5. 7E “HLEY. BHEMBR” Hy, EE T ESRRAAIRYE, BEEE 2017 4
12 A 31 H;

6. RS HTEI. EERMET Hor, BdEEE 2017 412 H 31 H;

7\ 1E B WESOPREE NS oy, B TR E SRR AR
FIAHRAE B

8. 7E “h. MBI HI Wy, EH VLR AII S ARSH RN AL B,
HH ¥4 2018 424 H 13 H.

9. MR ERER 2 2017 4 8 H 31 HUAG 1) (ATFSFETFBGEIE -5 53 2= e sl 1 X
RO EE ) (BLRRIRR “CRENMERH D ER, FIRKBHESEHARAFMET 62
RAFFEEIFTE S B R B S I & & FHET T80 LIRS A RS SOR R L 172482
FUR A AR T L 0 B A TR AT IRE 25, S5 R 8 4t REA N 1 R 2 0 51 AR B2
DR A SHPEE G FEEIEE AN — B0 R ENM BT & R . RURIH SRR L
R LG A R RASAT 5] 5 S 8 TARCAE

S I 4 B IR A #

—O— )\ =+/)\H

39



