-

EHF%EAS

&1FF[2019]657 5

LI El BReE R AR 43 22 B :

ZF N B T, B AR AR A R B AR A B A3 §] 2019
£ RNTFRATH T 80\ 8 R A0 E ARILHETT Z 64T
f, AN EHATEERSLERE, FASERKHAGRHAEELN
AA+, FRBEN “Fr”; FAF 2019 FYPUNTF RATH T kN
AMmFEHERN AA+,

e I 18 4o

Wik: FETHMAEIRXE S KH 25 PICC KA 12 & (100022)
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United Credit Ratings Co.,Ltd.

2B A5 R BRE

LI E PRz AR AR A 22 7]
2019 FEAFXKITHHBRARRFERTFRRS

vaﬁﬂ#ﬁ
fRZFRARR -

EARMFRAR: HEME. BIH—KIEFR

TELRATE]: 201945 5 13 H

FEMBHIRE:

mHE 2016 4 | 2017 4E| 2018 4E | 194E3 A
BB (258 20049 | 269.31| 359.06 390.91
FEERM (L) 8427 | 104.45| 13535| 139,57
KA (o 26,10 | 3822| 66.89 64.72
&#HS% (2 9564 | 130.65| 17843| 20555
Bl (2 12135 | 174.70| 243.67 52.16
¥aRig (Zm) 359 | 2020| 3437 4.50
EBITDA ({ZJji) 1740 | 3433| 5621
KEEBHER (LT 943 2780 3248 -3.99
B REE (%) 1548 | 2204 2199 18.72
BEEUAEE (%) 492 | 2141| 2866
B AME (%) 5797 | 6121 6230 64.30
LEMAELBALEE (%) | 5316 | 5557 56.86 59.53
TENELE (D 0.84 0.74 0.80 0.81
EBITDA £#ff %t ({&) 0.18 0.26 0.32
EBITDA F| 8% () 3.75 5.89 6.65
EBITDA/A KRR B (f5) 0.66 1.29 2.12

i 1. ARAE P AR Rk AR A A A0 2 2. AdRE P e
Lt s AR BT A L RM LA EER, ROSANER; hiF
RULEASh, HIART; 3. 2019 F 1-3 A M HFRAMEREZFiT,
AT AT; 4. SRAFHAKCHALERNS, KHMAK

LREE KM S

TR L

BKAERPEARAT (BLTRER “BKE
PR O XL E B b Ay A/ (AR AR
“Am” BRIl ) RITREURBR T AR
AEARBERRLE P —, XK
B ATk, SRIGERE. 2EMR. BRK
FEHHASHGZERFINSY. EFERK, 27
S AMEF N, FF DA AR K
BRI, § R T EFMKIRATG HH R
B TSNS, Bt— 008 T EA R, Wbt
23 TEAAT W RS ERT, A7 £ R
WA Lk, AFEFGEAKNERTT, &5
WA E VR REF. RN, BRaiEgtheE
B A F] P E ARAT LTI S R, JRAR AR
BEENAFTF AT Az, g5 EEE H L
HREERE IR, E2 LU EREX H
EAB R R EEMEEREFEFHEX 2 E
FA 7K 7T 57 AR R

FORBEE R P AR AL, AR A #
B — 2 K, FRTE—PHERALGEE
71, BRETFENARITRRER “FaE” .

FRBEHFER SV ERM T EHBFR
BRIR (WHL) A IRA ALERRF M HIRLREF
FATRE ST - R AR AT #A R AR & AT
FARBAT I THB, BRERRERER,
Mt AR MRF SRR DR TR, 2
R TR LA -

HFxf o E EEEER U R AR
B\ B AL a8 1 SR E VRl BRAITEA
A, AR AR E A R IE Y KU 1R
&

s

1. ARMEARBELRLENZ —, &E
FBECR, FeRERETE, BRKTRdE,
i R 44 PE B

oL PR R A )
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28] A 745 VR AR

2. AFASLETR=MAEPERFRE
WX, ARFTREKR, FEEAEETH i —
R T XA, TRAFNS
Bamiol, H#—PrBEARWSARE.

3. RN T KEEASRER L, B
RS REHNTE L, ARETK
VA nSE7E BRI O R AR BN B 77, A ] AT R AR
B O MBERERN, FRLG R fREE.

4. ZmTEKTERIER, AFE
Z R it e, AR BARE KRR
7, KEEFHRERRI REF-

xiE

1. AT EMBAREK, 2RSSR E
RAEMeGEE, BANMERIBERR AFEA
RERKM 5 ST g B sh R, AR T2 F
AP A o

2. ARMRSHEER, Bk EE
=, BREA6S G RE, MR E K.

3. AFEENE TERRMEEA,
T B R B S R AT

4. AFIFEEREER, FHllEdiks
EBURIETI, 4 7] T I — X R B R AE
B 2] R B AR S MR AT R, B
SE [ R -

ST AU

RS
®3%: 010-85172818
LR pgyx@iin.itearati-qgs.com.cn
) ." o -' ‘Ji \
x| kA g
@it 010-85R8 . o
R 45 : E. T o Yoo
R38: \Egbh@umtedrgttr%g's’; com.cn
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ERRIREFH

B ACKAE A B E TR AE AR BA TR T (BAPR) Hirsst MRS
£ AP, BARA. REAR 5B R RAEAATH IR EAT AR . B, AE
CES L

BRARAL R EAR BATT RIRAZFBAE LS S E RN B L 01EA
FERE BT AE. BN, LRI,

AAE R BB 65 L R B AR SR IE A T8 64 1 3045 A R BAT R AR A
th 61 2 FUBT, KBRS S AT R IANAM R & Yok LR AR L. AR
SRR FT4RAE 4037 S sk A0 3] RSB A TSR

AMEARBRER THRARSE, FERFEMRRGLE®R. ERF.

AAE FIFFBARAE F 71 A 43R Bt St 5 FoRH 8 3R St SLIRAE, BRASRLUT AT
REHIATHAEGATYE., RaAH, TEEHTT LEGEEMBE, E5RF
B4 & Ao I R A AR IR BT RB LS UM SR A 6 A AT B R AR 60 AR L sk AR
FAE.

AAER R BRAEN TR FRARE B EZ B EAR () HAHBLARA
B Rk ) HAASRE, BATFERHETASRIITFA, RBRIPANLR,
EAG AT A R E A S BATHRA L T,

DHTIF:

oL B B FR ISR AR B ] 3
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(L E BRI R A7) (BARRIFR “AR” 8 “LELRIL” ) &F 1999 F 10 H@ZHE K
KBtk ® [1999) 74 S XMZHE NRBUATFHAFR T [1999] % 26 SHAEEB#AE, B
BT L AR PR ITEA FMRERE RSB A RA R, BOLAEME A 10,050 TTTAR
M, ZHREENLHLERLRBERAT (LUTFER “LBERL” ) . LEGILTF 2001 4 12
ATE EHERZ G ATEEM BT, REMKRAN “LERlk” , REMRIESN “600567.SH” . 2017 & 7
A, ILWERVEEARE. EHEZREERBERELE, 8F 2019 £ 3 AK, A6KRESHA
4,584,584,837 [, EMWALREFER, AFABRBRENBBEEBRLWARAT (LUFHER “&
Bsplk” ), B 29.27%, BE20194F 4 A 12 H, RESLIIEFEHAF 107,050.00 7k, L3
A AT 79.77%, FHLLAIBE; AFRLFREHANRHR. HKWALRE.

Bl A&ZE201953 A &K 8) ARG ML

Ttk R 28] 4%

ATHLECEARE. HliElk,. BE. SR, Rll. RETRARESEHE,; HHAHE,
HEH Ok S (BERRE A EaREE R O/ SRR o AEEKEIERERLRE;
K. MR, AAEFE: AFAEEFRBORATEF. BEREBME. VIEE. XX
xR, FAEHO; REKEW. REFTSHENTIE, SMERHIIMHERGTIFRELEES)D

BE2019F 3 HK, AFREMEFO. REERF O 2FEFZH 0. gEREFO. IEF
. NS 11 ANERAERETT (M 1D, AHFTEEANFAR 90 K; WEFERAT 11,053
P

BE 2018 K, A" EIHEZEH 359.06 127, A 22371 14, FiEERE (&0
AR 135351276, HPRABRTRAR KA ENAE ST 131.81 127T. 2018 4F, AR EHR
BN 243.67 1276, EFE (OB ERHRR) 34.37 1258, HF BB FEHAEIEENEF
1 32.04 12550; LEEHFEENNEREFM 32.48 1278, HERREEMPEEINE 2.17 17T,

HBZE 2019 F 3 AR, ARAHFETBH 39091 1278, A&t 251.34 278, FiEENAR (&
SRR AENEE) 139.57 1275, HFPIFET AR A ENE ST 136.10 275, 2019 % 1~3 A,
AT SEIEWA 52.16 1276, #RE (EOBBRMRE) 4.50 2x, HPHBTHARREER

i B IR A2 B R A B) 4
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HEAE 4.58 1470 KEWENTENASHEFH-3.99 27T, A& LMEFFE AR 9.52
fz.75.
NEEMAE: ZHAE DTSRRI, EBERERA: RAR.

= FREHFER

1. ARAfHAE L

FRRATHI N ¥ A RIRF LN L EEPRER B AR 2019 FAFFRAT AT H# 2 7]
7 (LUFEMR “ARKMmFR" ), RKMFHFERRERK A BREDE BBIERZ G L. &
K BRIT B AFMFRERELMAEEIART 26.56 127t (F), BAEFEREHIRIEFL
AIRAERKEBENESSE LRATECEANHE. FRFEHFERBRERITERZBEH S TAE
HBE—ANRZ 5 B Er SR A aFHFEEH L. RREHFSHKEENART 100 T, HEELRT;
HEAMRWHE T REE T EEENREFRKPIREATDRAKSENEFTSERITIRE
EFRBER. THRAMAT BBBERSHEEAN (A s RRFBHBRN 6 F, X
HEBEME—RHUMAEHR, F—KERMAE, HREEBHATERARAGRERITEH.

(1) F%KRK

VIEE B AN R BT e K38

AR BATH T HHRA T RFVBERNEAMETEEEHBASHT - I EHAR AR
REZ G (FEZ-AANZHEARETHEBRR. BRESIERMABNER, WX R
5 BRI G Ed MR R, BRE AR GRS THE) Mii— MRS HAR ARKRERSY
i, BRSNS E R R K SENESESERKRATIRETHMNAR AEBERESRENE
ARG hEE. '

AEHHZ MRS HAT ARKREZSHWN=0=+MZ 5B AT A BRBRERZ S Q8%
TG HAR ABRBRERGLE;

AEHW— NG HAT A BRBRERZ GH=01—NZ 5 H AR A RBRFERZ S S8/ZE AR
ABRBRERZG R,

BEMEARETERTEAR

ERRRITZIG, HARIRAETRELR. BHEA. MR (AEREERRRTH AR
AR RFBFHERTEMARA) |« B ARIREIAERFIEER, WERSHEN A%, BIEmEE
B &R AR T

BB EL R A P1=P/ (1+n) ;

R FREEC: P1= (P+Axk) / (14k) ;

R ER 3T Pl= (P+Axk) / (1+nt+k)

TRRMERF): P1=P-D;

ER=MER3#4T: P1= (P-D+Axk) / (1+n+k) .

Hp: PAEERTHERN, n AIRERERFSEEMERAZE, K AN RKHREIRE, A NE
RN NE AT, D AERIRENEEF, P ARBEERY.

2@ I R AR A A/ B R AR B R, R AT R AN AR AR, M ISR
BEEZERS (UFER “PEIEES” ) BEN ETARE BB E LRISE RS AL
A, HTAGPRPEBRNSAEH., ARSMEREEERNE (%) . YRS REE
RERGHFRFAENERPEARZ G, BB aEICH 2, WZFE AR S IERAFHE

B PR A AR A 2] _ 5

6-10-6



@ BESEHVHEARAA
United Credit Ratings Co.,Ltd. 4}_5] ,fﬁﬁ‘;f-gﬁ] i_]iﬁj:&_&ul'_

Ja B AT AR BAT -

BAF M BERER B EM ., &3, LS B R AR RG] BERN/EUR RN
R HE AR Ak T AT BE R A IR {5 2 R A A I3 B0F 25 B R AT AE LA I, A SR B IF g IR A
T AIE. ARBIEMLLR Fe /MR AR S FE AR B A S Bk . IR
W P 25 R A A U R A [ R A SRR R R E 35 B S50 1T (AT S B T SR 3T

BIEXXK

HEARRGBRFERRE, YARREELREELE-TIMEBFELE RS HEWEN
& T MR NI 80%H, AREFSAPURHERMEA TRESRHREATRARER
W, BEEMR=TAEZEHEETHEBRNMBABNER, WEERNMEREHTKNZ S HIRAE
BT RN AGES T, ERENR AR &2 SN 5 B SRR M
.

FRARAZEFELSWAREFTFERERUN =02 L LB L. BRASHITRR
B, FFERRGAHFRRN L EE. BIEENERNMERNAMETRRERRSBFBH =13
5 HARBRERZGHNRT—3 5 HShZ Rm8E

(2) MEREIZEK

B A e [ k3K

EARGHHE LS EHW, ATHEERERKTHFEEREAR M, BABER SR
EREENEFLSREBERITHTHEREHREN (EREHEF hEHE.

A &REE %X

ERRMHERIN, MRATBREELE =T H HFELETEANRZ S HAWER N AE
F LML 130% (F 130%) , SARBHFREBRKGALART 3,000 7Tk, AFF
R B8 i 24 TREL 0 24 3 B2 1) S A4 T2 ] 4 3 B 4 SR o RE P T 2 B A ] 5237

L AR FE B A XA [A=Bxixt/365

IA: T 4HRHRE,

B: HARGHHEAFENTERARSFRFEDNLSE:

i: FEAIEBRAFIGRF U ERIAE,;

t: FEIHERE, WA E—AMMTEEREEART BEEER H IR B IR (BLAER) .

HEMRBR=TNMEZHBEARET RS FAENEE, WERBNZS HRABITNER
Mg FMEEM R, EREENE S HITRRE NSRS E.

(3) [EE%KK

H&HEHERX

RIRGEHRBERMTEER, WRAFSBEITATAEL 15 H KM T 2
HEUT IR T0%8S, FIEEHA FHRIFREA AT ACR HRFR T 8 A Rl 5 A M e o 2 R 2
b BEARGH R B R BB S AR .

EHELERZHHARESERMEREERIERERF . EHEA, BMEHE (FEEEA
WARFFERMEMNA A | B RIRE ISR FHRmAERER, NEZBINEZESH
BRI R AR M TR, ERBERNR S BB ENERME MR E.
MR HIERNERETEBERERL, W ER=TMEZHANERNIS AL FRE I HH
FEHIE.

ERGHFBREENTEFEE, THEBRATREFEAESFERERGEKELEETR LAY

ol B ) R BR AR A ) 6
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Z28) i 545 IR BB

REFAFATRE BB — K, EHEE K LE SR T8 A 7 655 H ARE AT Ei A5 HIE
BRI RRIF RSN, 2t SFEAN T ERER. TERATAHRFFEASRES R
ATAEEB 4> B AL

Bt [B] 5 2 3K

EARWRBAT TR A T G B E R SIB AR ERHR S A RS 1 A
Ak, BT EIEESAENUESRRSHBN, TERAARFHFAAES —KU@
(EAN b 24 3 BE R B ARG 1 2 7] B BL R A IO 2 0 s 4 PT e A B RS OALRY . 76 LR 1B T%
T, ATEBAFRSFRAE AT UER S HIRAAETEE, EREHERBASLHEEEL, B3
LN

2. ARG#FELEME
ARGHFFEFSSHAAELARD 26.56 1270 (&), HBRRTHRAFLHATLIFHA:

A1 ARGEHRFETEAE (B4 TL)

e T B &% i35t | AERHERES
1 ggg%ﬁgé%E)ﬁﬁﬁﬂﬁﬁﬁﬁ%ﬁ 108,195.25 92,000.00
2 A EHF) AT EE RS &R HAWE 56,930.00 40,000.00
3 i E R R R A F R IRG & FI R R BT H 77,618.00 68,000.00
4 M E ST E RAERRITIER 65,600.00 65,600.00
it 308,343.25 265,600.00

TR o8k

FRAREE (WL FARAF (LUFRER “ERFR LTI RXTERELF TR
XA, AAFMERREEFAR, BRAERN: THBENAERE SOMW, #lZ2 1 & 200th ik
HEER ARG P+ GRS RSE LA SOMW KRB, B A EHA 108,195.25 AT, #l
fFEFHEER S 92,000.00 /76, HETZME SRBEMTHRAT R/ T ERFREE WD)
FIRAFERRAYRFRGZEFATE AR MRE BAIME) (F () & [2018)315 5D,
BEZnEHAEFHEAXERLER, FODBERERYRFESAFABE &R XH, &F
54 2018-330000-77-03-090188-000. iRIBEFIHFIR & E, BIEHE®M 2 F, BITH 20 FF, %
T H AR ETERE N R EER 9.28%.

AREBHRTETVREEGEF AT E K LE G TR AR L EEPIRLFIRA
(LUFERR “erpi ™), PR 56,930.00 /i, HMERAFEESE 40,000.00 /T, Kb
Hahy | 3 4% ) 3 T ) A i R o e AR Y R A B K AL R E A P A TS TR, FE MG ARB) R T E 8
B, FIREFSERRUATRSRAE, RN AERE RIS HEE. Bl E CEiE
EEREE (FFREEARS [2015] 498 5) XHEHEEHMNTRENREZR S (KTAK
BEx B L EEESEEF AN EEEZEE B EASNEA) GlRSFEHR [2017] 63 5)
M, FEN, 1200 H CEEEBHEERERTT CeTFaxBEmxl ST dE A EY L& F FHm
BEMER RS BRI E) (SIHFE [2015) 341 5) RBBEHRERATT CRTRERR #HL
b B [ 4 B o 1 R 00 B AR BE b A FRIOERD (BRIAER [2017) 47 5). MEWHHREEHE, &%
TiH B 2 45, 1B1THA 20 4, I H SR AERLE N EEEEN 9.42%.

WL E Fris B A A A B BIRLF SR A R B B B W E A LER LY, BRAECASEIEE

oy B ) PR B R A 8] 7
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30MW, fIE 1 & 130th B OEARRALRE+1 & 30MW HEER BHYLH . %00 B A TERIEE
KB EEsEaEFHARE TR, HH SRR 77,618.00 o, AMEHAZFEES 68,000.00 /17T,
ZIE OB DE LT HRERE (T L E PR A 5 SRS & A R B 5 H 5
WEPHME) (BFF [2019] 8 ). ZMACEMEALELTREZE (T 1L EERERK
Ur AR RG-SR AR BT B ZHEMMED) (BRI [2019]) 44 5. %30 B #7riEht il B &
RETATBRBANREMT AT DL LERVEFGRAFTLT, L ibHEXFEIEERE
. RETHHREMH4E, TEBRY 2 £, BT 20 F, &0 EAHREAEHE AR aE
H 9.50%.

B EARSERITE S, ARSI TR T & R EERITHEK 65,600.00 F17T.

ERRBATNRETRAENLRHEERS LT LRMESERSHUBALRT, LIRS
WHEBRTBAEERT, ASEFSWREREMLREFR, X ERBHWFEFSRANRTFHE
BBTIES AR, BEREFEHTHAFRIBERY. EERRRITHEERSILZA, AFHR
WEEBRSRATEHAFENLRERULBEERSLRITRAN, FEFERSIMETUESR.

BAE, ERTHSATEE LMK, WEERTRE AR BEEREFEEFRGIFIA, A
B IRE R L ITEAE RF

=\ TS
AT EEWEAOEER . KHE. FERLL RS ROENEE, BTERTIL.

1. 47480

AT R BITHIBR . WEMERE —EE SR, TEDA SN TREARK, REELF
T ERAHLAS P B A AR B FL AN INFFVR A 35 5 7 il R 4R B AR il & ) Tolk ATk . IEARAT LR R(E
BENEMEMET L, BEREAT, BERAFE., MEAREE. BHEKE. REEES.
HEERE. THEPEREEERE, SMATN “Ki%. X, TREFE” BTALRHE,
B REACFE L EE Dy PR 2 -G K- AR5 B a7

B2 ATk ke

FHRB: BRATFREE

AT AR A g, IR TR AT E AR, SRR, EEAKURFHA
MU2; o scfb FHAKDURT Ak, SURMMMMRATE, SIRMUMIRLE . FEME. BHRITW
BAUUFATRE: (1) BAFER. #NEFTVEINSSEEEL, WHGRL2, BURES2

W B B RS A AR A2 8] 8
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Fo Hh, BT LRSERERMENER, FEABRANREEA, BHAEER. (20 HE
LR SHERATRMERE, S@FMENERRIAEE. AERERETH MG
REIRAERE S REWEES . BRAET RIGTTRA . BHHERESHTEA SRS,
(3) WIERMAL. AR . BACRAEL B RA T BT 5 L ERE, HOrRsshxTikrE
FrRAFEAE R E RN, (LR T REMATIRES, SEBUSLITILEEAERRMRE T 0,
EAATILE T R A B IR ATk (4) SMRERR: EAATILE T RFERERITRIT L. B 2015
FUSK, EFREE—RFIFFRAEEEN, ARREEERERY, HMMREGEE™ S iS40k
RTERBIRARE S, Ea R4S ) AL 7T TR & -

B3 HFROERES N RS

15-1‘2—31 ) i l !5—’3‘2‘31 ‘ ) ' 17- 1‘2-31 i ) ' 1&'1‘2-31
FHR£J: Wind

EER, REREERESTEMHBENEREE Lk RETFEERBSRANER
5 BN, 2016-2018 4F, A EMKEMAEFE 7779 10,855 7AW, 11,130 JIWEH 10,435 JoM,
HEESHA 10,419 7, 10,897 FFMiH 10,439 F7Mf,

% P [ TV AYE BALE A A FI20E, RE 2010~2015 F3LEIKE G768 3,972.23 M, &
FREEZESER, BREFEERDSEE, 8 2010 FLCRREEMRITLESEARKE: B
2010 FE LSRR EEHKATWAEFBEARRT, Hh, 2017 4 EE 4R L4000 AT B B4k
SIEM 2013 8 7,213 K FBEZE 6,681 K, T EFREHFRRTT.

2017 LR M FFEE R, sHERKSLBRIEE A= LR E, MERAKES, FREHEZI4K
L. 2017 &, EHRTWIRAFIFNE Q4L K, HIME 2016 8 ERFA, 2017 F8BA
ITIVIESE T 2016 S LA, TLEFIE1TeE, RAERA. #HA 2018 £, ZiERITIE
EES, RAGHLEA, UEARGRELHTEHERLMW, 17L&FHERFEEE-

BARE, BEITWAEAREEZNEMEMETL, maMERE, THEEAZINL, AR
FRAZEER, MEEFE., BEKBEMSEEERSRES: EFR, T EBEE &
#, HRELBEAE FFHAR, HRZHSREFRELM, 2018 FERTWEFEHBE

2. T ETF#H

(1) FRBMER

BEEK TR T ERREAR. REAK. ERK=F, CEDPERURLTE. K4LNE.
ERKAHNHIEREREW. KREFTERRETHRBERNEFR. PAXHARNATER
45 BAFRAES AN R IEARRKTUARAFGEAKMARRLN, H2E G

oy B ) PR R AR A A E) 9
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N HTFREHABRERS, HEEEAKNREFERBREEFMERXLE DK, BRE
EARER B T RREIHRER 65%, RAF FE S EIHAELFHER 34.8%.
HEERN BB R AR, —RREME R AR HE RN 65~75%, HBoFdEkE
FEit 80%. 2011 ELISR, REGEFITWARFELARXHEZE SRXBERESERN 85%LL L, 2017
FEIRF] 94%. 2017 FELEFELEEA B E 7,949 7, FEH/MEEK 0.30%; H: KK 1,050 73
i, K 4.48%; RAK 6,302 7, FHTFRE 0.43%; JEAZK 597 /i, FEELHEK 1.02%.
MIMEEERE, 2017 EAFEMAREELE 10,051 A, FHBEK 2.59%; Hf: KK 3,152
T, & 31% CGEOAR 2,112 A, & 21%: EFEARE S 10%); B 6,302 T, L 63%
G DR MCHI3E 21%; EF=RERHIHK 42%); FEARK 597 i, o5 6%. BEOARER SHLERRT
R, R HRAFHELAENLLESS/METREE 21%, MEHEHEET 3% KEHORE,
HREARZH OFEHEESMNEAR. BFE. BB, 80, £ES%, REAREMEHEONE™
MAUFRE, FFH-EFRARVETAE R ERNARENME TR,
MEFFERAAEERE, 2016 FELIK, K2 HBEFME GRS HRMEERLRN,
BN RN T LSS, 20174FE9 B, BTRESFHIERSLRE, BRAR /#4k4E Fik 4,
FEBE. REHHILTR. #EA 2018 4, ZHEGSYW, SMENEERE LEKER, 2018 £=
=R, SNEMEE TR
ME A ERNRERRE, 2016 EF=FH AR T, SEREMERAZH, UEELE
EM¥EZ B, 2017 4F 8 AhA], HEERAAPFR GEOEWERHER) (2017 ) F1, ¥
RS R AR EZE BN D, ATELEORBREA 3 MAES, BRERE
W T EAM R AR ER, 15 EEGFER TR LK 20174 6 AR, ZRESTWE, BEN
IR ik, CAR T 8 2012 FLUSRMBENE, BESEER. KE. HEN#E HHAME;
BEN 2018 4, LREFEBEMENEAELS EFBS, BAZFE, BENMEBE2THRES. B
W AFRANAERSOEHRANEERE, SEZRAMTRIENER, BASEVTHRS
FEEHD, BEMECERAEE LA, BESF/NRKAHRTRA SR ORM, REEE
EE, HRAEAME, FHERRES#HO, $98AREER MY, BTG TS50 ET
KRR, AIAMEERLRIGRE, fE W EM R R, KRR ER.

B4 2016 5 edk o B RmAEN L

e ini
16-02-2916-05-31 16-08-3116-11-3017-02-28 17-05-31 17-08-31 17-11-3018-02-28 18-05-31 18-08-31 16-11-3019-02-28
e 1 O RS 0 1 1% — i MR B 1 18 —— i OISR BUEAS(90£0)
FhR®: Wind

o B B RS B AR A 8] 10
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B S5 2016 5 vik E A &AL

3300 3300
3000 3000
2700 2700
24001 2400
2100 p-zmn
1800 1800
1500 - 1500
12004 1200

’6—05—_2'9 1’5-0‘5-;1 15-0‘8-5] 15—1’t-§ﬂl }-0‘2-28 1"-'-0'5-3‘1 1‘?-(;8-3'1 1:?'-1‘1 -3’01‘3*0‘2‘2’3 1‘B~&5¢3’| 1‘8—{;&-3’1 !‘&-ll‘l ‘.;01 'Q-DlZ-ZB
| R TR R TRAR —— B R A B TR A0N S
e R R B SRS R ASKOGTE)

FHEF: Wind

FHA, B E S AT ke TR KRR FE AR T (A Bt (S Y R RS R A R ) i 28 (3
—ANEERE. CERLESIERAEE EXER AV RICERR SRR, 2016 F, ARMIC
RiRAk e, FIFEAWMINEEEMA,; 20174, ARTICRTE, EMEMHEEL KGR
AR RS E R Pk BN 2018 9, ARMILEEREEFREHR.

sesh, BTFREAARRRERRELD, ABFAERARHATFHKFER 1/4, ABDFEREHERE
KR 177, FEERRHAE R —ETE AR AR T A% 2 H LR R BLE A
Ak, hnz AR B AR E B 5~8 FRTIA], 7R AR R W AR A BN R I K 4R A
WHIRRA T HE S, TR EERT AR 3~5 4 3T 2t O AR AR BE LA . #EA 2018 4F,
HOAREMEFEAARRENERDE Lk, WK — B e Rl A T AR e 8 f —
E B AR -

BHE, REARKHEOELHEHEREY S HKARES, 2018 4ELIK, #ORFMIE LIk = “IR
A" RHEESANEFRRR M, 2017 FLK, EEMEBAER, BN 2018 F=FF, H
TR BRS T EER, BB E ZIE shx i 4R A s A il R K E A7 . RIWEREE
ERERAWAE TSRS, Wi, EHAREK S RE L H A HE.

(2) FFRR

BRI RRE, TEMACOREE. SERK. EEARC SR, ST AR
e F ok, U AN B I —RMMEHR, MSERNEFTIRER, ¥ LFASCHKDE
FRAR. BTEAAR. URKE., SEAKERATREENN—LRNER, EALEARRK. A+
45, AR RASE. AERAAEARBANANER. SMHEFRFERN SR TABERAR 8FI2AK,.
IR PARKTFW. B, BRANE. FHEAFELEAANKARY. MNEREAEF~E
=GN i

ZETHRRERNEW, SEMNTHRMARSM. Kb, FEKETEMREREED
TR, FEESETE, ERTHENEK, MEEREF: A UREMZIRER. RIRAMED
RIP54) ZHEFEE. EF400A. BTFEENEW, TRERTEHESE R,

FERRARAN FUAR IR 40 A P B A 0 E B G Ak, T AR A A T HRB L. Fak,
BREGEWVEH T HOERRE, 2012 L _ s BN TFAZ e AR, 201745 5144,957.11
2RI NEE, FIHCIEE40%L b, TR RERERRE. 2012F 00K, 25 TURT L
MIPGE AR, ABAOA O RAVEF=BAE S B R AT IR T REE KRS, MARFITE
RS ML TS PHERPRDS, HREEREZRMWEIK, RS WFEER R, 20174,

oy /B E) B g RR BR A ) 1n
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R AR AN BLAS R A TS B4 114,720.00 77 M, V4 B & & 114,906.00 50, 71 5 [F] ELHEK3.17%F1
5.85%, MWREHT LI, FitRKTHIENRRERS%AA K, LTEERTLAEVER
AT KA R BRSNS, (HEERE B AT PR E BRAOAW AR, o7t OZBRHEM, M
HACRETR, RREERFTRGLW.

BAAE, EEFR, AEATVEHERG 2N bk, TEMMRBGER™ AR A BT
B, RKREERARGEERAR PR TES HEE.

3. ATkES

ik, EidmaEmluELAS TR, REREERMSVEIE =AM, M 2012 FT#
EREAATVRSE T, 22016 44, JUFHA KRS HIAF T BAERL. (BEMNELS
M. FMEECE BT T, SNTRASAHT LA, EF Al SR s BT I s R
AAHH TR, SHAEREE T EE RS, SR VEFEANRS. NeEiER4e
WHIBERE, REBKELH S EERERLD, 2015~2017 F, RES A IERLLH]
Sk 6,737 2K 6,704 F AN 6,681 &K, HFTHMAMNIES AN 831 F. 751 K 677 K. #
2017 R, REGEKITIWIELL AN 510850 41 1270, FE TR 46.8%. 2017 F3IELAAT
WA L E A SEER E B ION 15,203 1270, K 13.6%, B EFRA 71 MES R &
AT\ SEIAE S EN 1,028.6 1256, FIHEA 36.2%, B EERFA 20.1 NET R

RE T E Kt 2017 & (hHEEBERTIERERE) B8R, BRI ELRL GEE) #
MRAR] . BEIGERERAT . LS (FREEBBAVA BRI EAR (BUF R “Boagtlk "))
FIHFVT S e AR BR A AT IR A B DO R AL 4E 7= 2,580.19 /0, HAERKKEAEFEN 37.69%, CIEHKT
WEFE K, EFEREFEEAT 2254008 FUMBEERREEUERE SRR, KK
TR S R T, ARREEREFHRS. RWEEFEERNRLEEROVEAFE
5 BT RS BB 71 AN R 4B K .

REFEERATFERBEGE, BTEMBMR . THMEENERMRECEEER
o, SRELTWEIRT —RHBY, RRITUABRFERBAE., BRI REAVEE
BAEHNY, RERFEE. —HH, MEEREHFNFRIZT, ERTLRIENHER,
EHAERTEREMEAEEERRR, BEAERR (R4 FrEARnFERE, K
BRI AR B N IT R BN EER R —; BERATATTIHT 488 E 2 5 mx EaeHE
R, A RAKE N NERBEEREE SR ERRNZESEF SBENS. H—HH, B
¥ EFIMRUE AT NN, & EE A RARE K A R HEIE R 7 USRI AaE
MR B, TEEARAT I E L R IAFRI % 5 - ek H k.

BARE, BEEZFINE, TN ES R ERBORS SR RAR TR S, ATk
WA AR LR — B IR, PR, KREGERKS =BG, ST ETE
AR & .

4. FTEE

H B & 4L HEAT A 7= B AR 38 (R R LR BUR F 2 A (P A RIEME SR RFZE)(F
H N M EFE A R#RE). (FEARENEBREHFRE). (FENRIEMEKE L
BEN (ESBRXTINREBEFEFNETEL). (HIRERTIBEEFES M ER). B
K (2015) 17 5 (KISRPIETehTRD. BREAMZE (FFULEWREHRSHE (2011 F4)).

o B R PR B R A F) 12
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2B R HAE IR AR

CGEAKFL R BBUE) (2t Tb/Kis P HEbndE) (GB3544—2008) %%,

£2 AT T AR HEECE

B )

3

EEAE

2016.11

BB ATRTER
R HS R HE BT
A i SE 7 SR R

EEH P LA 2 E &, FEM K., GRSV
HHS ¥ ATiE.

2017.01

RTFFRKE., B

Tl A B T

o BRI HE S VAT
TAreiEA

TE20174F 6 A 30 HAT, 5eAkE B KB AELRAT AV HRS VAliE

BIE SR, WAJbR. REM. MR, KERIE
HSWERESEAE. M2017E 7 A 1 Hig, ERTkeLR
FEHS, BXBTHRI. FRANF. LREEEEMREH
i3

2017.04

B R 85 (5
#H=ET R
2

SEEEREIT WK R HTIRAERAAR: BT KEEHR
FrdE, 58 TAVIRK TS R 45 bn A0 2R 2 BRI B 3 S 4T L
KA RDHBIRE; BT —RIVEKERDETF. LESHER
AR

2017.08

RS DR EER

BRESHIERMIRFEHE DR AFILED.

) 2017
(PRI R

F S 2018 £E2E 55

BAEFES X
BUNBRAERXTXE
FETEEY 160 2.
TG O N B
KAEY (BBEBLANE
(2018) 75)
FRRAE: B PHAEIT

LR B G 8 E S8 A i KRR S BE . ISR ORI 2

2018.01 FHEESFRRERER, EEEEEATE T HETE.

2018.8 EFEHDOCR B 0%INE 25%, H2018E 8 A 23 H 12 Bf4x

BEE, BT AR, S5 gl EEREFE T —RIIFRMAERERE
B, AOREEHRE. AR5 ERIE RS InRRAREE DR ) ) B DA S HERETS AP i
R EWCFI, [RS8 5 5 b 0) SRR AR B it — D HEFH R R ™ S a8 AT LT
Il SE AN B A% I BUR A B

5. A7k xiz

(1) 7= i R B AL R

Hal R EMER KSR MR E. HARSMEM ED, BB RERATE, REKE
KRR\ RS S NIRRT R, FFREMN TRFE &, N5, ¥
BEF.

(2) THEFXR

REERSWEIGEFEECN RS, —m, BEASVELTESERBEREE T —E R
SEHRMBESELS, REMESH ST KOV, BEHAKE. RI~REKR. 5—FHEH, B
S EZEARAN I APP, Hidt STORAENSO. 452 UPM. HAE-FRIahEHMAES BB IHEE.
SR RERE R AN, BELNE,. BREFENRBEESSENTHRES, £18
mim SRR

(3) FARREE

BIREAAT WA AR R A Tk “= K7 SnHEER—ERNs%, Bl ERHER
EakaEta™, BUFERSTHEBEEARIT IETETR, TREERAEF AN, EHMebFE

B B PR 45 R BR8] 13
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25 (8]

(4) JERLRRS

H AR B 40T\ R MR R B EUHE O, BRI B X aR) B g Jy = BB R,
H AT E gt O R 4REUR#™, PRSI TR RS AR OB, REEER MR E SR
EE, FA 8 DU AR R B iR R T .

6. ITLERE

AT EAERLHFHEREME Tk, EEHTEANEK DIVASERRETKTRER
FAFHEET, TUMEERFHHKER, B2, HiagmbEdENRNE, FERMKE
BB, FMEIE AR BEARTETE, X RS AR G AT KRR A, RRAT L BRI
HE. BERABHAESVEEREEENE, KBREFHRE.

“H=F7 BE], EAATIE LA N L, SRR ARE. RERAE. XEERKE
¥, BLA% REAENERE, ALEERBEGETRE, REEFHE, SITWAE. &F
B, SRR, BEA I, MREREE, MAEREF, REREMEE; BT REAR.
BEBS, WETLERE, LIAERRD 30%, EEFEAFEIEE] 500 /27T,

BAEE, K¥, REELGTVHRBELERAELE, EdARME. REEES, RETL
BHE, BREAENLEFAE.

7. EAlRERS

1. MAEZE)

AT EFENEHRK. LHERK. FREKENEAEGEULENIRRRA S LS, £
P SRR AR R LA R AR S S R R, HRBEREANERIPA“ZHELE™R”, “0
JERE” RS, AR R4S, KFAEPIEN “hEELRE”, FRTHEEER. AFT 2017 F4#
AT EBRTIERTIWA BN, HE%E 8 FERILIVEHEMY, HEZ 35. AREEA=HE
MEEAE=4, SEHATHHEHRZAN 9%.

FEEM BN E, AFART BASMRKEERNLSE, B REMEEREE. RKE, B
FIW. 2. HAZEK, FERENTEHEER S REEARMME, REEF R RMIRE.

HE 2018 FEK, AFEEANMLHE o MEKER, R0 TRBSEL. ILEMXEL.
WAEHIN A% (MIERBF) MAEEE M, Hif Saffle. Backhammar. Amotfors. #FB Greaker
AR P R A 7 B LA B 3 [ o B R M AN BEIE AR AN 3K — 454K AT “Phoenix Paper Wickliffe LLC”
(BUFRIFR “RBERL™: AFHE 21 K&, SFEENTS 13 &£, Nordic Paper (L
TFEiRR “dbBRgRL ) 8 AL, it 406 FMIFEMRK B FEEER 12 L F KU LR PR
RN . AT EEAFR L5 E R E, E5ERERA DCS EREEE,
BARBEE LR, ih, ATPEE &R, SETHREE, oTEF AR, AE, ARHEEE
SR R SRR A N, BT AR P A R

KM@ L, ATERE. BE. L. S8, ¥, TR HEETARE T4RE, A
BERAMESF L. A\DRAEMHX, BEAETHEERNEFETEREFNS. 2017 E, AF
i IERk R, AT BAREE2E . BRI RN EREE R R TS 2018 &, A F#EE
HWFRBENHUREATE SEE, AATFARBRBEREARNRANMEHNEE, 7+
Xf oy B AR RS T F B A EEE

oLy B B PR BT A 8] 14
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A E A O D800 R 2 7 R RR IR Siai ft 7 R, K T AR
Ao DEALRIERARFARDELRIMEOFRIFEATATEE, REELE——FER
ATk, 2HB24, FEEHE 1 IR,

BhE, AFREAEAARRERMLY —, RREHBNEFRENTZ, FRAERFERA
B sk SR, AR, RWREEY, WA MEEIRE. AOHRERBKX, 6
AE T AR~ MEE, AREERETURAFEBRENZSLT.

2. ARER

HE2018FK, 2 FEREAEEARCGEESIK GESE) 1A, BB 6e A (HF 1A
MM FHTTN LT A

AFEEKFLEAARSE, HET 1967 F, FEEE (FEFEBERER), BALHI;
YIEHEZEAFRAFTPITES, LEERHIR (EH) FRAFESFK, S@RgitrLvE
RAREEK, FHEREAHMSERAR (UTFHER “FHRE” SEH, H 2013 FREAH
BHEK, D88, FRLVEFK, FHREITES. B (EED REARLAGEEFK.
ZRAHAGBOERAFRETK.

HE 2018 £k, ARMABIRL 11,091 Ao MEFHRE, ML XU L5 0.83%, KER
FEEF & 7.10%, EREZERH 13.16%, F%, BPRLUT20 4 78.91%; MRMHEE, HEAA
i 8.80%, A= ARE 72.79%, HEANR G 4.72%, WHARE 1.97%, ITBAR G 5.77%,
HAEHEAR & 5.95%.

BAE, AFFERETHEAREARFNLIVERAEENERLR; ATRITPHATA
RETHEERSE, S, ZHEHEE, FEATEETIEFS, RBBHEATIRETK.

3. BAKFRELELY

AR REREGFHEARMSL, ANEFEERAVERFOLEELERT TIES. B8R
SENRIFFEEAIRTEE /1. BE 20194 3 AR, ARHFEEAANR 1,026 A, HPFAHEFRMEFEA
A 759 A; 2016~2018 &, ARHTFHIAZHE 3.124270. 4.43 {275 591 127G, HENU
AHE AR 2.57%. 2.54%F1 2.43%; AFHFEREEFR 35 B, SLRAFE 138 T, SMREIE 1
i,

ARRAES—RERREEAR, NBREEIMEES. AFMNERELEEAR. KiRY
EEA. AT REARBARMERAELE S RS ENABEARSZOER, WEIEANE
2K

(1 HIKAES

AT UEEANE . KEAFHNEERSERERAEF, HRREXHER R RFGER
R: WRRARAEERBER; MiEFbREXRAZRLRIGEFCAGHETZ,; XAYE
BRERARZRERFRRRA: R RSB BRI 43 7R PO BR T L 2 (0 PR 4n ik,
BRI - 40R: RRAEO L MR RS, BRERAME D4R L FIENEE,
KA SRt 9T K L ReRE IR I A B R B R i) SR A DCS & Bzl R gife il =il 2.

(2) BKARS

AT A BN PR T AR E A 7,920mm, B EIETFEET 1,500m/min; AT R
GRS HARESMERS, EREPHTSBIENER, HTRERARESE; RKEL

o B ) P8 R LA ) 15
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KABMBKERIRSRA, FTRREERMARTURE SR, B ERRA A 5E X E v R v et
JEVEHAR, REBKEE, BRBTVARE; ST AR A XUHERLAR B Je it 0 S HRT -+ VAC 3R
HER, BTHEGESRAEE, WRIEKICFRRET, BRNRARKESE; RHIE3HRA
AWABSE L), TOUERER, THEELTHERD, WRDRYUSHLAE; KA Z EEILEN
MIERPEAKETAE, REFAAR, BOBEKERE.

BWE, ARAROBARREE TZFENE NGB IR RGBS, HIAFIEA S
HARF, BRABORKESBRUKS.

4. RRE T ELAMH ‘

BEAKAEIE T, AT EEAEAENER, FEBILEER, BKEERETFEAMHRT
BERPE AR EK, KBS R R e R R R A N RIS, ARRTR B AbIE, A
AR T KR E S EAS, SWEREAEHR, SRR D R RS2 548 5 5
AFEEF TS, EAAPRHER, R K B R ATEER . M4BT 4 ek 4 30 o] F 25 i 3
Wpp, FABESAATRE, REBENREAERTER, WiEEBEAERRY, Bk
B R AMERR . 2018 4, Dl B s bR RIS 5 COD. EAEHHIE 3 H 2
2,224 T, 120.2 W; BT LA ATRAT (AT AR “HiVT L") Hevs Vr T il i B s 4
] COD . S RCEHEHE 4 H R 767.68 Wi, 42.65 i; BEARLRNHETS VBT EA% i 1O 075 44 COD.,
FREHHR S DIR 246 . 72 T, 2018 4E357K COD HEUA & 1,500.78 1, HEHME 67.32
W, AEHES MBS, TR .

PR AN EE T, S B S AR o R o A R (T 4 2 R S P A 0 B LA R A o
WHEKERR, WK, B, RKS. AFMNTE. RAMREHTHGE, MEREREET
PSR, RMAE. BRTEREE KRR TEFRDEE, BENE, WERE. MTRE
SR, AT BRI . A TR AIER AR, e HhiE Rk SRR,
FE AR AT NI R T 4R, AR T RIFIAHNES.

BESAESE, BREERAGHES, BaTA T By DR N B A% SR AHA
R TR TR R, (A BB B A AR -

WERHE AT, AT+ EMTERAETLIE, T ER T RHEREN, REmAT
BRI, T REMRAE RN B .

BT, EERATRATFRITEERHE T, PR REFLSFER, FEEFHRER.

5. SpEREEE

(1) X

NFHALFRENEFBK, ERERANEEEAEHEKEBAINK=RHERTHZ—: B
B, EHRMXBTHEE, BRETEER, NARRE T ANERTE. it AR TR
FrEeKE, BEEE. T, KEREzEERE, FRIEFTE .

(2) Filfi s

R|\UBGH R ERBE SR/ CGEFRBERE AL BB BB AE) (WH [2016] 52
530 MEE, DT RERBERNERAT. BNHEAESRAR. ¥E GFH) A%F
PR B AT LR A A R A S S A S 4 REGH T HAE A SmA 4k, HERZSZRAIERNRAY
Biltt R, %BHSMREANSE A TR EKEER AR, mER EFFHLRESHR

LB B PR AR AR AR 3) 16
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ANFERKE (FEgW. #, TE SHMNEGE (FHKBKX. HET. R8s, TR AR
BT HEAE ) B B AR TR ARk 4 572 .

BEEZMAPHT. KBEVBT. ZREERBFR. KBEITRERBERAE (6
TFAMLHME 2017 FE—HFEFERMIIAELZERER) CBHE [2017] 62 5), AREELH
FHARMNINE, B 2017 FEEH 15%MRETH AN RER, HEHN 3 4; RI\AEERITA
EERFWHAEFORAMA (STHILE 2017 E8—EHEARASVEROESL) (BRIAE
[2017] 201 5), WHLILEEIEAEFEARMSL, B 2017 Fiik 15%M 8 R L FrEs,
BRHR3 F.

REMBEEEERB R BR CCTHR (BRESZAFIHFMFH SEERLEE ) 1@
(A [20151 78 5D M, XA KF/AaI Wi ILE S Y ERAT 50%8 R =2 EER]
1B AR B BUR . ,

REMEBGTEERB R BR/ (RTFAHE#EFE LB SRS ERRE @) JUEL [2016] 36
) WHE, L (B MEMETEARAR (LUTFEHF “LEHRE") REFEIF BB H TR
FAE R MBI E G MRS, ERIEER R AT 3%093 0 2T A BB E TR B
Ho

BEE, ARKARHHE, ZEEN, E2EH-EBRLEEGE, TIERFRINTRBIRE.

. RREHE

1. BHLEH

NARAER (ATFE). GESFE) . (EIHREHFRZHBE EAN) i f cs@iim
MZER, AWEEATNENGEEMER. WEEE. ATRCERL T HFERARE LS EERIE
AMTEHNENGEIEL; BB THRAKRS. EF2. BFES. SEZHERENEEER); #HR
FTE B ARG R MTEE CHBMN: ESRKBABITRERZ SN, #EFSE. BE. S, A
HJRI, SR A 4R 3 2 B A0 AR R A 22 1 L o

HAIARIBALTHERAKREZ. EHs. WS, SERFHERMNENGEEH, BRARSE
A EWBRER AN, TEREATNEETHATE IR, FiGHEEL RS EIR

HHQRAFRFRRERNN, MNRRXAT, AREE2H 7 FEEHR, HPMT#ESE 3
A BEHK LA EHRABRRARERRER, £H3F. EFLTREREZERS. #IFER
= REZRSNFMEERZRLNUNEIRAR: EFLTHEAERE KRS, FRREFERS
WE L, REATNLETRIAMBE T RETHL

WHaH 3 ABREAR, HPIRIKEE 1A, BHFEH3 5, EEEE. BERXRER 1
Ao HEERELEHRE L, KRESTENEFSREEN AR ENREETHEZFREPE
HEEL, AT EER

AFWLZE (B8 1 A, REISZLEETS, WHAFLHAREE. S288 RT3
Fo TEREE. SEENEFESNAN, FRTEERAFANETEETE LA, EHALEESR
SR AR A B L E T RIAB T T RERAL

BAE, ATANRBTHXRNEENE, BEAKE. HEe. BESMENE, BAREE
tHEE e, BRBITHERRL.

o B ) RS B R A 3) 17
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2. THEIKER

AT RAEMZF 0. RSO, AHBELHP L. BEREEFO. IESFE. SR,
HEARE IS 11 ANREERRIT, AFIAMM. KA. SR ESHE, HeERs KRR, B
BAMBIRSHESE, BEAEVMAMKAZ TS, LA, HELEE. bS]
REBEIRI 1T TSRS EEM, GeBEE PN L S IR BT A 2R AL E I U A S B BT A
=

RWEEFE, B. BesT ‘@i, £PRW7 k. CURRRWAE, AREH
BT A¥, WM\EFTERELRERE, FHITTFMARBABREHTR], HFRETHELEA
&SRR R RS AR R FERAT R RIE, ARRESLREFNT SRS S
BN ERAR VIR SR,  CARRIRAE = A Rl BB 4y .

WESENHE, ARRLUERLAEERRARATERHEE, A mSHLERVHEE
HIRAT EHEE, BT URSEENE S, TNAHEEERNEETES, KW “FRELMER
BE, AARDAEE, RS UAFEUE” MEREE, BT KEEMNSE. RINMERIERAENT S
FEr e e, RERERIEN RS

ZAEPNHE, AREET (REEFHEHEY), METH X #&EZE. HFHRP. ERNA
AhEE AR E AN . ATRAFEEHHE T Z2EHITNTEAR, A& TERKNY
R R TR E .

HMREHIAE, AFGET GRERPEEGE), HE THRHITEERS, Morso. &
ITCA BB = HAMBEERM, &8 IMARIIEXEGERNOHRT/ENTT, HOE#HT o
BEHEMETES—TEN, HHlE. FRARFEHRI/ETLR.

FERREAE, ARRLARFRIER, FTRAMRER, SRETLKHFEAFTIRERRA, f
TR DA SRR AR ES, s GRIRHFE) 1 (R R TIERSH) RMERE. AFR
HEAMTHEEFRNAER . EEFOHRE, RO K TR A RAT T4
eIk

MEERFE, ATMEARAZLELGHENBZRATAT AR SAMFERMTHEE, K
BITE, MEHLAEATUHSEENIRERT, A AEARSFARES, NARLRTAF
A ZESZEIMTTRENEGECABRETRESEE, RERSNTHMERAELE RN
HWEF, REEHEFE, AREARHE T REFNG, SBNRSERASMEERFKEE
SWERE A ELHAT. EFAARSTARLITES G —EE, LRUEATR, #Bitg—iF
ERE, RERSFEHBE, TALRHRSHA.

AEE, ATRHITREFS, ARETEEENMES, BEHREFEBERRE. KKEEAFF
AR R SRS O HE BRI BEAOY IR, X TR T4 Rk I BERNE E AR ) Tl - 2 iR

75 BESH

1. 2%

AR EENERMEK, KESAEFENMNI, UAFBEFER SIS, RATE™BEERE
AR 5. BRI, 2016~2018 4E, ATEMWANGFIA 121.35 1275 174.70 42 7TH
243.67 1250, REEHKHY, FHECHEK 41.70%; EWRASELBNTHEZEE, 7250
9 101.50 27T 134.49 1Z7CH 187.49 127, FHHE AWK 35.91%. 2016~2018 &, AF5HI%
HE VA 2.03 1275 22.91 127580 33.39 1256, F¥HE K 305.37%; SLIFFIETHA 3.59

LB B R AR AR A A E] 18
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12.76.20.201Z.7CH01 34 371278, S B A 14K 209.45%, 371 2018 F 75 F 5 L4 K igHE K 70.11%,
FERAFLEFNED . BN KIESE I DR B AR H RS & FHEE Y KATEL

2016~2018 £E, AT EEF WS SEWBRN KL ES BN 98.74%. 98.65%F1 98.77%, FEWE
TRt . ZHETERTERSERRUEBRBRVHEREESHBEYT K, AREKFEEGH
WM, 2016~2018 4F, A RAVEFENZREEK, FEHEGHK 45.79%, &R 73.02%.
72.98%F1 77.26%; 2 F4KH SRR ERER RGN LT RKER G Bl S ES) K4
Hl 5, WWNBBEN LY, EHEESHEK 2747%, HHAFIHR 22.44%. 21.17%FH 18.15%; 2
RITEE WML, KBS R AT EEMEETELRAES, FIRMaE O RRE TS
&, ERBAEAEHERAN, RKAZZFHKES, FHEEHEK 47.11%, SH25H1 4.06%.
4.83%F1 4.38%; Foh 2017 ££8 LEHK 71.05%, FTERA T TERMAYEREEFIE. 2016~2018
&, ArHAZWANEES THES, RS TR 6.34%.

£3 2016~2018 43 L E L FUAM BRI LFHEL (B4 04, %)

HH 2016 £E 2017 £¢ 2018 £

LN st | EBRE | ORA g | ERE | KA B | B
R4 87.48 73.02 1880 | 125.76 72.98 2629 | 185.94 77.26 26.59
% il d 26.89 22.44 12.13 36.49 21.17 15.21 43.69 18.15 13.22
BAL4 4.87 4.06 1.19 8.33 4.83 5.20 10.54 4.38 3.19
HAh 0.57 0.48 48.46 1.75 1.02 48.10 0.50 0.21 38.90
i 119.82 | 100.00 16.51 | 172.33 | 100.00 23.14 | 240.67 | 100.00 23.16

FH A A

MEFEFRE, 2016~2018 F, AR FEWFLEEERNBZERTT, 204 16.51%. 23.14%
1 23.16%. HAERE, 2016~2018 5, AFEAKIFZEFIESHIN 18.80%. 26.29%F 26.59%,
BEZE LAY, Hd 2017 EREAERRE LEEF 749 NED E, FEREMEMLS Rk,
JRREBLMRE LEEATEG A S SRS S EFESFN 12.13%. 15.21%H1 13.22%, 2z EF
#H, 2018 R EETHE 1.99 MEA A, FER 2018 FA R SEWRERE; AvBAEL
RS HIA 1.19%. 520%H 3.19%, H 2018 FE EETE 2.01 MES A, FER 2018
R AR KIE T BEFTEL.

2019 £ 1~3 A, AFSEIEWYWN 52.16 1276, B ELEFRB TR 3.74%, FERZTHES
FABHIERIERE MW, FAEMMEFELLESE FTHEAE SIEFNE 542 258, B HERE
TBE 24.49%; #FiE 4.50 1270, B EERB TR 25.65%, FEREMEBRAE LT EEHEE
WA EAT TR, EBRE TR

BEE, B=%F, ZRTRBKVFREEFEET K, A8 EWERANEKEE, BFKF
KNigRE, FEEMEFERA, BHEETRLBUT.

2. BAHEM

AT EEFEMBIAER. K%K, WFREEIEEEME, KRR, KRERMB G4E
FRAMLLETE 80%A A, EAEMARE FEREM MM BFRANEES AR E=LEERFR K
i

FEREEM A, ATMEEAERREMLE, BIEAN 4 TR & K E P4 4 RR
KEFE, WENEKEIERTHSEERMNES, FRIES F4FTRMZEM B2 R0ER

Ly B B B AR R A E) 19
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o2 8) i HAE AR AR

WESE=T. BNEKFEEHTAFASERLTEREIBYE BWCERA G HAZH. T, #
bR ERZEE TR MBS, MEP TR, £ERSHREBAREREIRMLSE. ARRER
H R RN E AR R S %, a5 THTHMNEMEERER HEXWE.

N F] B AR AU Y 45 3 B B A BT A T B 4R H B B g A BR A 5] CBAF IR B EBR ™
EARETEHRFEE, FEUTHEE, ARBEATERIMIL S FFaq, TIINERAK
W4, Mt EEMUENT, FERFERAE THE., MEULAEREWRS. AR5
R B H AN A BERMEA R, R, RN A7 REF R T gt 17 R
T #2958, SRIERIEA T AR R, ZEaA BT R A R R R &,
SERRMES . ARV AHMNEMRSEETERE, HINPM. FANMGKRIEH, X TER
SR EEMET —K, STE—FEME, ATEEERE 3 KON LR
ERRE . 2018 45, AT T XK HL X B A E 4K H 5 7 L — Waste Paper Trade C.V., #t—F
R’ T A RIERSNEA R AR R e, BT AR EAKMEMLE FEWEEE, X
H. ®AFE. HEEER, REERENTRE.

METEERE, 2016~2018 &£, EHERXGWEZREHK BHEER, 27079 140.65 J30f,
153.08 J3 W1 244.58 F7 Ui, S5 5 A8 31.87%, H 1 2018 FE R AUK W & H_HFIEK 59.77%,
it EAARME, FTERBEBAWHRERWERNN, CLEE/IERKHEOSERSIAE: B E
KM BIFE TR, 4370 269.08 5, 253.23 FiMifl 236.52 Jim, EHEE T 6.25%, FE
REAEAHE OFERFTEG AR ERREWE SFEHKER, FIFEHEK 17.50%, HF 2018
R ER EAEEK 29.59%, FBERAEGIFBELVIG MK & .

MEME RN RE, BEIMEKZE ORI, E=FAF EMEREEISE A
FIFERE ) LK. 2016~2018 4E, AF EAMEARMIMES Lk, M 1,241.31 o/ _EFKZE 1,606.09
TO/M, EHEEHEK 13.75%; ERERLARBHNM 1,383.15 /M FEKE 2,597.27 Jo/M, FIHE
EHK 37.03%, HF, 2018 FREIRE > RN ERREE Bl OFECR L LR, EEEME
KO BEKIE TR, EHNERARGEE, FENEE EFEEK 23.86%.

A4 2016~2018 28 22 BAM R ML (242 Feb. Ak, 27)

4 mHE 2016 £F 2017 4 2018 £
Kt 269.08 253.23 236.52
& 4R 4% Ealapli 1,241.31 1,675.81 1,606.09
RV 33.40 42.44 37.99
KR 140.65 153.08 244.58
P B4 EMH 1,383.15 2,096.99 2,597.27
KW & 19.45 32.10 63.52
KR 141.89 151.17 195.90
R P dlapayily 425.66 574.15 607.70
R EH 6.04 8.68 11.91

TR RE: 5B

KMEHFTR, EREREARE—RERE G 3 RANK, BSNRERBEZRAEMESS,
SEMMAET, HRA 0 K. NRBEARKE, ~F—BEHEINREESE 15 REL, B
NIRRT —BAE 5~8 REA .

EEMERRAE, 26 & NREARAEER, HREHA R RRERAT; AFX
BREMARRELATHE, MEER 5%-15%, MREFEEECEKT. BEMRE STRESE

WL B ) R4S A A4 5)
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% B R ZE A KBS IR A S AR 38 4 4

AFEFREREEERNE DGR, BARAF E&RE 0%, TiHEHBEN 75%%
A, FRESAAHERER, ARRSFAERENER, BEAERS, SELIEHEAE,
KBRS . AR HEBRAKERE. ERFEMNEARER RS S1ER, FTEMNFEL.
PR 2 S, B TAF 6 A~ FEAIKH.

MR E, 2016~2018 £, AR AT MR RME 5 A4 10.81 1270, 12.44 /275
13.42 1270, 533 S4EE AR 10.84%. 9.39%F1 7.15%, 2 &M g,

BFE, ZAFAEHGEY KM, HERAFRWERGEHKES, RGHMERERE L
F#a, AFTFAREFRAES]); ATRARIERRERAME, @77 BREREIEMLE, &
MBI R AT AR & RS, ARIAFIERE H LR KRB . 52 AR A Lk
m, AREFEAER LK BTHEEERBE, THERTEHEFER, EMAAsEFAES.

3. Pk

PP, AT LURMHE SRR A LEA R, Swg. Jih. il RS LFH
AR EEARE ME. $F. . B, REE T FHIRAK, @857 7 ERT ks RN
FEE R TMREE I, AR AR A 1 RS R R AR B s R m B, [ERL AT
A, REBEEEMESRW R .

AT R R BT LR, EIRER RARENHEREN, A R B
—EMERNES, URRERER, £FHBRETHEHTRUNEER SR EER. ARE™
R, FUEMEFENEATE, HEFERPT, EF-BERREE HRITITHER. @il
EFETHR Bl EEAYNES, AFREHEEHESFRMERM . N=RRERE,
R EET, AT METHE: RETREXNT MBI THEER, EEEMERITRLK;
FERERT N R T ER, TERIVARN; KA IR PRI 5 R A EE PR
&, o EmERRIE, BRTAT A ZEN 8% k.

AT EZAEEHMESG 3, K, D3N 80 M4 B A5 & 5 = 804
FER R, ARHLAYISARIE 98 7,800mm, 24T #5514 1,500m/min FI 1,100m/min, RREYT7 R 52
FMREM=EMAE, EHHEA T R EXERMIGEHEN TR, KIBEEERZAHE,
BB FERGEFER H B AN ARESLKENUERR, BEHARKIZTIREEMRENRE
. SENEENHRARCRER DRELEL. BRLELURARAELE, BREMIH#HE
@i, EF-dRKM DCS SEERH RS, RASESFMBRIARFMERNAE, BEEET
SRS

A5 HBE 2018 FRAG B P Rkt F el (45 Fed)

A e R i Caioas: &3
BT 1L 135 -
SBELERKEEF L 170 -~
INT = N , SERLE Ed
BB 7S | AT AR 105 T
LB 4L 26 | 2017 £ 10 A SR, $EFhACF7EE 26 M (NS 3RED
it 406 -

FoH AR 8R4

HE 2018 FFJE, AREEMSMLET o MEREM, HHETRBDE L. LM EH.

oL B PR AL A A 8] 21
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BALHM AT GYER®RD) MEEEMN, M Saffle. Backhammar. Amotfors. #lE Greaker
R o 406 A 7 e DA % 35 [ 1 B 2 M PR B AN 1) SR — AL T RUBL AR L . 80 2018 FE, A F] 3L
WA ERAETL 21 %, SFEEASHSY 13 FE7R, LEREK 8 KAEF~L, FEEAKRIT4E 406
Fid, chERY AL ACAE 12 2 F KL B, ARIERNLIE JLES R TR

WFEERE, 2016-2018 4, AT LEMASEREEYEF LA, FHEEEK 14.44%., H,
AR B A K, EHEEMK 10.95%, Hd 2018 EAFMRIEL™E 418.23 /ing, H L
ERK 24.10%, FERAFBRBHNVEEY KTEG ARFHEAFREEFFHKEY, £95
EWK 17.02%, FTERZRERFEABAEALE, FRELFAFE: AFTF 2017 4 10 A ZBERATHHEEK
ab I, RPN 2017 4B 11 AR 12 A RIS R, 2018 4F, 4FFAFEN 25.85 I, B L
LEMEHN 21.30 M. 2016~2018 4F, ARG ERER K, FWEEHEK 2.38%.

& 6 2016~2018 H28) sk = F EFH AN (F45: Fek, LFFHK)

=l 2016 4E | 20174 | 2018 £F
R Ea 339.75 337.02 418.23
7 I 4% 13.97 16.10 19.13
REFhAL - 4.55 25.85
it 353.72 | 357.67 | 463.21
o551 5y 11.61 11.69 12.17

AR 28R

BARE, EFER, BTBREMKLEIERELIFR, ARTEL=RTEERT K, FERY
R, AT HHERA, PR AR,

4, AR

AT RER SR SHEHEAUESE Y, FFEHETIETRALRE A ERERE. 4505
X mip e AEESER., AT ERhEREERARENE, BERXEZRTENEZE
W, BHERIE 700 A B Ul ERIEE KA KEZ, L. KITAHE XIS EARE.
P AR A B RIS E S UURE RA . EF TR BN, R ErEN LR,

AT THESIENRE MR, FEEFFR=EAMEREHX . AT FHES K
REBERABEKRN 30 K, HREVRARUIRFEITEEAE, IR 55%H 45%. &
HEN T, ERRABFNEFTIREBHERKGEREE. BREHEAREATEZE/EFL
£ HE. HE. DA ERBERUEREFPESHITEETFEEHIN, STREEB/ %S
— R REMBEMKNEE TR, AFMAE - BERRN BRI REEX(ERIRIR R T
REEHE/H (FERBZRE T NEREERE).

MEEFRE, 2016~2018 4, FAMBEDFIN 363.25 73, 353.61 JiMiF 460.63 JFii, &
BIE AWK 12.61%, H 2018 FERIER FFEHK 30.26%, FEREIFBBIAOLATE: 4555
BT 11.59 {2F K. 11.70 2 FEH KM 1218 {2 FEH K, FEHEEAHK 2.51%. AFEHER
F, IE=FEATREMAKAERIEZI TR, H 102.70% FREZE 99.44%, EALTEFEKT; AR
B R EREFEMK, B 99.85% EFZE 100.08%.

oy /B ) PR AL B AR ) 22
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A7 3] 2016~2018 F = S4B H AL
=i mE 2016 4 2017 £ 2018 ¢

B (B4 AN 353.72 357.67 463.21
HE (B4 D 363.25 353.61 460.63
RE REE (B %) 102.70 98.87 99.44
EEEHEM R (RAL JTMD 2,636.48 3,863.83 4,337.38
PR OCRAL: LK) 11.61 11.69 12.17
o R (RA: PO 11.59 11.70 12.18
A FEHEEE (BAfT: %) 99.85 100.02 100.08
EHEENE (B TR 2.32 3.12 3.59

e R 2

MBI ENHERE, ZEMEMR EEREFRERLME, 2016~2018 £, AR =HUTEHEZEE
EF, R REAFHHEEN S 2,636.48 7o/M K E 4,337.38 /Ml 484 B EMEH 2.32
TOE K LK ZE 3.59 TR K, BEE LB

A8 2016~20184-4 3] * bl Rk A A (45 274, %)

K 2016 £E 2017 £ 2018 £

B HH ®A A A s
EHH 113.19 94.47 166.32 96.51 210.67 87.53
E4t 6.63 5.53 6.01 3.49 30.00 12.47
it 119.82 | 100.00 17233 100.00 240.67 100.00

AR AR

MNHEXEXRE, AT FTEHEXBARAHE, E=FHNHE S 51N 94.47%.96.51%
1 87.53%, 2PN TREESE, Hd 2018 4, AFEIMIAR 30.00 1270, B EFKIEEM 23.99
275, S EAZE 1247%, TERAFWEILKRIOL M T HRESTTZH.

MHEETERE, 2016~2018 &, AR AT LB HESTS TN 8.06 127 10.93 1Z76F1 21.45
276, AT ELT A 6.64%. 6.26%1 8.80%, EHEFEHIK, TEAENE—F it EKE
AT .

PR, EERATHERAZRFEEK, ZEMEMME LEKENE, 2018 F£AF FEFLML
H S EDN BE LK ARREBERNEE, LRES ST EEIK.

5. RRFALR 5B iR &

2016 “Eig, AFELEAAX R ILEHSE (UFER “LEAE” , AREEH RERE
HAeMBa) FREBEMAE. MR, mLEESLE, 8F 2018 £, EHEEMEL 5.00
1270, B S50 24.41 1470, 8P 5.96 1478, B HAMHREN 75.59%: 2018 &, LIEHBELAE
WA 2.06 127G, #FIE 0.65 1270, L FERER RBERMME, KBRS LA TR
R R R K AR SRR R HE 2 R M IE RIS, SeiEde. IR, WRERMIRAL AR, BE
2019 £ 3 HJE, IIEMEREAE SEORNE 26.97 1270, HP@BEMA L BRI 15.39 /27T

(EEHA “—ERERAERENE =" M “KHRKER” $1, BRI SR 11.58 27T.

BN ST VH R THE, LEHEEE - RKREARRITE, G 21.99%; 2 KW AiE

HATk, G 10.72%; FB=KEFAALFATI, S 4.43%. BEEAGE, LERATLS

o B RS BR8] 23
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BMRAEEER, TENREAGLIRE DR HES LEEE, BALEEEERAR, ¥
&IV E TR XA TERK. BE 2019 4 3 A, (LEREEMKMTRESL 5 96.90%, %
R 2.3%, @5 0.8%.

ERNREN SRS RAFE, LERAERSREEEAEMES, HEb76.24%. BILE
I R IE AT, 4R OB AR R S L L 6E . BE 2019 4F 3
BE, LEHFEEN S IEE 2 HEE 100.00%, FTREIFEBIA S .

BAEE, 2016 LK, AFRSLILMEE, MnmERERELRELS, #EEENET
WAL LA R AT EEWFHEF L, MEERESE MG, BAIPIORREE A R R
SRR 5 (B S

6. BEME

2016~2018 4F, AFMERMAMANEMELRER K, BELEREAIRA: Kb, AR
WO R R, AFHIA 7.29 K. 8.53 IRFD 8.96 IR FFIAREZESE LT, R4 5.81
W 6.64 K1 7.75 s BEFREERBT LI, 2518 0.63 . 0.74 A 0.78 ;K. MFEATIEX
PeRE, A EISIKOKEK R R 175 S DA R B R e R T AT K

A9 2018 Hik ATk o F) S AERFFL (F45: KR)

R K | RRRRANE | FRARE | aRESARE
000488.S7 J=1eE 94 8.17 3.10 0.27
600963.SH 15 FHAR AR 8.35 0.98 0.46
200986.SZ Biag 4.87 4.17 0.66
2314.HK I 4K 12.90 5.02 0.76
2689.HK A4 5.41 3.77 0.39
- LR 8.26 3.97 0.56
600567.SH Ly BN 9.46 7.81 0.78

FHRB: Wind, BRATREIMLE
i Wind HBAPAE LRI E EALEAKAR, HRTFHATE LT BATHE, Afiskis
s — KB Wind #4%.

BAE, A6BEEERER.

7. BRI

BZE20194E 3 AK, AFRFEERTEN “4rh L/ 220 AiERERKHE ", “¥#E
s L= TR, “REAR BR&ZuE TR, “ \LEERERREG A7 BESEF A
REETRE " M “FIRFMELEIRE (BT ARATERKEFMERELSFBIE " i REEHE 94.19
fz.78, BRIEREE 2827 Zit. BERE, “HhlfE 220 FrimaiaKniE —5" 2019
SRR 15.47 1258, 2020 Fit-RIFHE 4.51 4278, H 25.08 {2 AbEEk, 1HRIT 2020 FE5E
THF=, “WhiEREF L= THE" RS 8E 27.70 1275, HPiR] 1939 Lo AtiR, BE
2019 £ 3 A, AFCHEE 1.69 476, ATEERBELEME S, 2019 F LRI, 2020
1% 8.31 1275 “ REBSY) BRE&EHUGE TR TR 2.83 14, £MABERESE, 4% 2019
£3 AR, T 1131275, 2019 FEi-RI%E 1.70 278, iHRITF 2019 F FHEERE A “l
FE E R A A B RIS R AR BT 7 RIS 7.76 1278, #ZE 2019 F£ 3 A, oOEFE
0.06 1Z.7C, 2019 RN 2.97 12.75; “BRAREEIE (WD) ARABEREFY IR EF]

L ) PR AR AR A 6] 24
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FAmE” 228 1082 1278, 8= 2019 43 A, OB 0291275, 2019 Eit-RI#H 2.26
2it. ARIERTERARSHERKR, KKK —EHREHEN.

A 10 RE201953 AKNS EEERIAEFENL (245 144, %)

S B R 201943 BEE AR BEBEATE
31 ELSE R T if‘j: E 20204 | 20214 | 20224 | B =F 3
i mgézé)fgag ux 4508 25.10 15.47 451 - - 2508 20.00
WHIERAET R = TE 27.70 1.69 - 831 14.93 277 19.39 831
BB iR BuE TE 2.83 1.13 1.70 - - — - 2.83
il Eﬁgﬂ;g%?ﬁﬁ 7.76 0.06 297 3.95 0.78 - - 7.76
BT RER L) FRLA
SR A YR WS AA 10.82 029 226 4.05 2.81 1.41 10.82
5 H
& it 94,19 28.27 22.34 20.82 18.52 4.18 44.47 49.72

TR AR 23 AR
i CERNEE S KZRIET AR SERLE, RFiblsFH L. |

BAE, ATERME EE%0 LR R E AR A A, TR R AT R AL
HERA, MEERTEWS, MEEBWANTL, ARSELIHFEE PR RNER
T H M FR SR AR, AR HIRECRM R SR .

8. TXFR

(1) 2 =EIERR AR 100.00% 44

2017 £ 7 A, AFRBAMEABEFSHE - +ELRSWFIGEL T (GFUIEIbRR 4Rk
(Nordic Paper) A7) 100%8 AL H IR ALERAOVE TG WUFKIELR, HaTdtBR4Rlk R 404
AEP=EES 50 F0d, JbRRGR 2 RRINME— — F AR — AL BB AR A P . ARBREROL & TR il 4R
A4 AR 4 s, s R EERR R, HEMS, URER. %I%?ﬂkﬁ%k%ﬁﬁ’ligﬁﬁ
FE G, FERRIB AT P BT S RSB E .

2017 F 10 A, AT EAHNE 24 ZE M TANE, A& 19.52 127t AR, B Nordic Paper
Holding AB (JLERERME) 100%MA . JLRRRNLIH H B B iEH G 5 ERHFWIERAOART 11 12

LR, FRUERAANRT 845 ZoiETHERESIAT. HBE 2019 F 3 AR,
A F AT ST .

HZE 2018 K, JLERAFTAEEMIE 6.79 1276; 2018 £, JbER4RLIUE LA 23.05 12
TG, SEMFFNE 2.35 12T

AT IIERR AL T BN A TEN T & BRI (REAhatan 70 80, 38 T Bhmat. Refh 4k B4k,
HRF ARSI A, EETREN.

(2) A FBUEELERARL 100%8 AL

2017 R 12 A, AFBANECEEFSFE - RSWHFELT CRTHRIGREER BRI
FRITEATR] 100%BALHFINLE). BRBRVR—FURFAFERME, £FmREE SRS
BRARLAEMERIER LD, HAEREX . X XIRTEE, SFKE, HHER,
NRAETEKFE R, SRR REMX B BN K.

SEEZERE, BRBAVOCHERENTERRE., £F-NHERSBR. ARWBEERE,
AT ZH DL . ATEMERMEAHMN AR (Bt ZRiEfRET-Ehe b, Fd

oL B B PR B AR A ) 25

6-10-26



BESEEYHEARASE
United Credit Ratings Co.,Ltd. /A\\‘;J {ﬁ,#‘,ﬁ-)—ﬂ ﬂzﬂﬁ%

EE X ARG R AN, H— Y A TERNXEAAE, fEAFEAFEAINGERELN.
BZE2018F 1 B, BBMVCERMXTHAESICTLE, HIE T HHELIE, BRERL
ERAATEEFAT, 2018 FOHAATEFMEKEHE, BFRLQVIRE 4 KE~K, BHHTER
JFEEFEBEKIAT) 105 it A RS S RIESS BEAB0R B 2017 SEFEER) 358 MU EIL
500 Wi, WEGECESERENE. K=/, R=AKPEHEH.

AT AR BT 19.00 1Z T BUEBEB 4L, BE 2019 4F 3 A, A7 2B LR

FE 2018 FFJE, BB A ZREE 15.91 12.76; 2018 FEELALO LIE W 32.40 1275,
SEELFRIE 2.79 1278

(3) Y RUJRER Al 4 3 AR

2018 4 7 B, L8 E BRI AR A 7] -4 B 74 B # 1 1L /8 () a3 i A =) Global Win 5 Verso
Paper Holding LLC ( LL FI#R “Verso A7 ” ) F 2018 & 8 H%E T (BUEL ). Global Win
H ¥ 1,600 J72E6E Verso A8 (BLEE 4N “Phoenix Paper Wickliffe LLC” (B REARN) 4
TR AAEBACTF 2018 4E 9 A 6 H5emACE], B EISEME AL Global Win FH REALL %
. #BE 2018 4£ 9 A 6 HRBEAIFE I HEN 13,44636 TFEIT, LH 92,923.76 /it
AR, P& 81,866.64 AL ARM GEHBE 2016 E5EhEEF/E, M REBERSKIRK
BWRE— MR E AR K 1.27 122 70) . B FRIEXHHE T H AT PHAR B =1 A &, H0 2018
FEERRT LT AT KRR FFIE 3.49 12T,

RBLN A FEEEEEMN, FHGLITRE, SH2) 15000 85, BREEAR, FHRETH
£, WA LRMEEL, RBEHER, BUEEENAMER. FRHE~RA —%<BOL
W R AR — R A R R R, ZRREFERE 36 T, STALARAEF=RE 30 famt. (L3
L AT TR FLE TR, ATFE~REEREF TR, HOE~T 2015 F 11 AE&H—
HATFRERS. WHWERE, AFHEIT 2019 E8A 4,200 AETHAA T REHITER,
FERLATEREERS. BEE, RAALTHEE T 2019 FREEE™ 36 AMMEREF
YE/ARRAEFERE S, WA ERERTTIA 20 200 . AREIWAE R T AR TEIL SR & A = E i,
FI L ERRATH.

BAE, A EROWIEERARE . BB AR LA R BN, TEARA S~ REHIFRRR
X s T, BRI TREAR NS SHENEEEN.

9. BEXE

(1) FERRHIE R KU

AT R R R AE KA T SRR, BB ERRK, LA SRR ER
EIRf, AFESEAKEE B, BHEMEEARMLS, B0 0 EREARS), FehSEE k.
HERE M AR, AR TFREAFAEFTEERE. .

(2) FRTEHBE, RRBEEIXHEIBK

ABERANETEREL, FRERATSMERLR, BEHAEUEREEERAN, AFRK
FEHEE—ERELHES.

(3) R AeAET KK

BEE R (GMERPBUE) SR RBCENAREFEZING, #AFHREFAENR, HEEE
PEATRA I . AT EEFRAERS, BTERY, —BEREXKRENAREEER—E
o Biok. B AT REEFEERE TERER.

L B E R BB A ) 26
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(4) Fol B A0 BT R0 7 Ml AR M 45 i e o A IR :

AT H 2016 FREF BB AT MR AR S, TER, 25 3R AR R 55 5
BEPEY K, RN ATREEGERE TREER, FE—EaHRE.

(5) FEFWRAE R

WEER, ATREHETINENN, BREAEY, Silsae s kR, ARk
T I — R £ 7 R IR A AR

10. RRLA

ARHA T WS BATRRASRESE . RAMELENNESRE M. AFHESHERER.
XA/, miszEs. FREMENERSIER, BoRiag ok, BMTIURAK. aEnE
e AENE

() TRk TIkREP L8R R R IAT R, RAEE TSI EEE,
BN EEIEE, B BRI RN SRS AR, KGR EERRRPRERE K
#, MORMEE, ARSI AR, FPLM AR ALK R,

(2) Gk: G RERRTHFAEM AT 8, Bl — A braRbSHae
FEFSER, FFRORMEEMGHRTRENERN, RO FeB ey R4t .

(3) ALY AL BT TRAERERTIERRRE, AERE RS,
ERMBERIR. B EWESHREREWERAE, EARRA—FKUZF AP, #4
PR BRI R TT R SRR F

BE, ATMSEEFOCAN KRG, MEATASRINEAMBTEASHES, A
F B AT S L R IR

€. WEHHh

1. W&

AFRABERT 2016~2017 FEU ZFMBCER@STHFHEE T FFHREEEK Fit, 2018 4
MERROSELERESTHTESHT GFREESK) Fit, WHETHELFEESEITEL. A
A A M BRIEBIMBERRARL (ko it N ——FEAHE N ) ST ASHHER . kSt
MINFATEE . ket N KA E, URPEIENS (AFRITIEHFNARESH
BRIV 15 S——UFREN—BIE) FHTRN 2 ] .

MEHUETIEKE, 2017 FE&HFEEE 2016 FHINF AT 18 K, 2018 FEEFHTEHEE 2017
EHINF AT 26 K BHE 2018 F£R, AFPAESHCENFAFIL 90 K. HEEAGFEHM,
EHEEBRY K, ARMEEART T —#&K.

#E 2018 FJE, AFEIHHE~EH 359.06 /47T, AfFEAE 223.71 1258, FiE&EREE (52
BURFM ) 13535 1270, HFHBTRHAR A ENE ST 131.81 1276, 2018 4, AFLHN
BN 243.67 1278, FFIE (OB AIRE) 34.37 2o, HPHBETRAE A& KSR
8 32.04 1270; BEENERINERE TR 32.48 1470, R RRSLSM B 2.17 1475

FHE 20194 3 AE, AT EHE~EH 390.91 1275, FffiEit 251.34 1276, B &R (&
DR 139.57 128, HPRBETFHAFRKRAENE S 136.10 Z75. 20194 1~3 A,
AT SEIEWWIA 52.16 1270, #FE (OB RBAE) 4.50 2, KPRBTEAGFREE
KA 4.58 1270 @EEIFEMNREREFH3.99 270, ReRISFENYIFRINE 9.52

o B )RR R R A2 ) 27
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2. AERE

2016~2018 £4F, AT RFEH K, FHFTAHK 33.83%, FERARSHEE
¥ AETE; BE 2018 4K, A EIHAEHAE 359.06 1270, BHEMIEK 33.33%, HAFREIEFE AL
33.51%, BUE¥ITEE 0.56 NE A, FEMBHTEFE G 66.49%, LUAIEREIHE“HE.

(1) Hah¥r=

2016~2018 4, ATFFET RREH KBS, EHEEHK 27.00%, FERNBOKRHME
MR METE: |E 2018 £, AFFEIETEIT 12034 1270, BEVHEK 31.15%; 28R
BT EHETRS (5 29.27%). BRI (5 24.47%). T8 (5 20.57%). —FERBHIK
EREEFE (5 5.90%) FMHABINFTE (5 11.53%) F#IEKR.

Be AE 2018 AN AT EMA
HAbGEEh
=

o 1153%

FertpA: A8 ER

2016~2018 £, ATHRMALEBFER KBS, EHHEEHEK 2660%. BE 2018 FE, A
TR T% 4 35.22 1270, BUEYIHK 51.86%, FERATIRTAIERATMSE (FiFFmKR: “LE
M) BERSTIHUNAFEET KEG ARBMBEESURITER (5 51.73%) MHEALR
HHEE (5 4826%) AE, EANERFNSE (5001%):; AFBRHRESPHAZIRESR 17.00 12
JT (i 48.26%), AFRERIESE, ZRELHFIE.

2016~2018 £, AT MWK HK EFEFER KA, EHE LK 38.07%, TERATEHEH
PR BE 2018 K, AFSBKKKEIME 29.45 1470, BEVIEK 33.39%, FERAT
HERARK, URATEFEET KITE; AT RBIKK 98.33%F I R E0 L WIS 21 0 B
WO ZT SRR e £, Horh [ A RIS Bk 35 25.32 1278, EAMNSIWOIKERCA 5.38 1278 GHEER
WARK 161.62 A70), HHFENZS 1 FLANH) & 97.65%, MKidEEE; A8 Rt it iRAIKAES 1.26
1256, HREH] 4.10%; B REH 3.74 1278, SRR ZRIKEMER 12.70%, 2R ELH
BAE, EERTRITESIRE, MEKRITHL S THE80N 4.05 1270, SMEKRREH 13.18%,
Jo7 W e R B BT — i

2016~2018 4, ABHFEHKEMEEZFEHKNES, EHEAHEK 21.16%. EHE 2018 F

ol B ) R4 B AR 2 B) : 28
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&, AFFREEME 24.75 1270, BEVIHEK 6.35%, TERFEREGFE LA, AGRHERE
EREMEL (5 67.23%) FEERS (O 31.35%) Mk, AFEREHRBNHESE 0.16 12T,
TR H B 0.65%.

2016~2018 4F, AR —ENIHMFERIIFF-EZFEHKEY, FHYREHK 656.44%, £
ERAVREBFI ST KAE: 8ZE 2018 FR, AR FERRBMIERSIFEFT 7.10 {456, K
FEYIEK 93.81%, FE R HEFIEKTE.

2B H AR B A AR f A G R T . AR R A SR B KT 2016~2018 4, AT
HAhmah s Sk ks, FHEEHK 33.22%. BE 2018 FEE, AR A%~ 13.87
1276, BEFIRIBIA 99.79%, T B RFFHEFN Y {E B2 U SLYCOR 28 3R R R 36 BT B

(2) FERBTEF

2016~2018 4, AR M A~ EREH KBS, EWREGHK 37.71%, FERAFESHW
RAREEMU AR TESNFAR. 8% 2018 £K, AFEREFEit 238.73 275, BE
WG 34.45%; ARIAERBFEZFE BB EHEF (& 53.77%). ZEETLRE (5 14.94%). LEH
= O 5.92%) FEE (& 13.95%) k.

B7 AE2018FRLIERDT MR

TR RE: 28 FH

2016~2018 4, AF|FEER~EFEHKEYS, FHREHK 1541%. BE 2018 FK, 4
7l [ 72 BT E 128.36 1278, BOFHIEK 20.13%, TERSIHFCEY Krg, AFEEH™
FTEHERREHY (& 26.58%) FIHLBRE (& 72.35%) #R, A EE®E™RitiHRi7H
92.27 {276, BElEB=mHTH 58.18%, HUHE—M&K, AFHFHREPZREFN 33.96 17T, HHE
EBEEIREAER 26.45%, ZREHI—HK, FEMTFRITEREN. 8BF 2018 £&K, A7HH
WESH, RDPZFBOEBEIE E = 7.16 476, G 5.58%.

2016~2018 4, ABERTHESEIMKEY, FHREEHK 52.06%. BE 2018 £, 2
AR TREKHEMME 35.67 1270, BEMKIEHK 131.64%, TERAFHEFILE 220 FHiFmRE
ERMEHBRBALEF RS ZRER LR 7341270 (L 20.58%), FEHFHHFE
BERATER.

o B PR B AR A8 29
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2016~2018 4, AT LB 2RFEHKEYH, FHEEEK 21.37%. BE 2018 FK, &
BT 14.13 1270, BUEVIHK 19.63%, FE FR 2 B %78 4 BhA1 WO B A 4% b 5 18 i A A
RLEFE AT TR E 2 L A ( S 82.21%) 1 SIRTTH B 3.37 1275 (5L 23.83%),
F EAHFHA G RIT ER.

2016~2018 4, A TR EFFEANEH KBS, FHFEHEK 649.07%. &E 2018 FE, A
& % 33.29 1270, BEEVIIE N 16.83 1270, EE R A FYRWERZLRML 100.00%B AL, BAR # 14.19
2. 75 UL Fe W ¥ Waste Paper Trade C.V. KH-F2AF] 100.00%84L, #HiA S 2.40 {L7CAEL AFR
HHRRE AR, HHBOEAALESARATU, 2 FRmElE—E F AR A .

BE 2018 K, AFZBEE 66.51 1270, SIS 18.52%, ZRELEH—/, Akt
AT,

A 11 AE 2018 FRAANEAKTELHHFERL (4 FA. %)

#H T EAHE & B BB ZRBREFS
wEE 169,968.38 4.73 RiE&
[ 5 B 7 339,553.30 946 | FATHRITEZTIRE
A 33,671.33 094 | ATRITERIET
7 W 37,383.99 1.04 | AT 4TSk
B 11,078.12 031 | ATFEITERER
HETE 73,408.76 2.04 | FATFHEITERER
it 665,063.87 18.52 -

FHAR R 28 R

BE 2019 £ 3 K, AFE~SEH 39091 1470, BEVIHK 8.87%: HPfiahdir™ 146.47
{275, 5t 37.47%, JERBNFEFE 244.44 {27, (L 62.53%, HEFEMICAIERAN B AT,

BAAE, EER, BTEFEET A, AFESHEREHEK, UEERSIBE~NE, e
AT IR AR —E BB R, EESIEER, BAETRE K.

3. RARAPTAR HARHA

(1) Fahhfi

2016~2018 £, AR MHAIEEFE KBS, FHE AWK 38.74%. BE 2018 FK, A
ARG 223.71 1270, BAENIEK 35.70%, £ B RAEAMG M INAREG K Pmsh ffi b 67.56%,
AW BN R G 32.44%, LARISH SR A .

2016~2018 ¢, AT FIAFEBFEM KLY, EHEFEHK 3027%. BE 2018 FKE, &
B REN 7 151.14 1276, BEEYIHEK 22.57%, FEREHMGEREMAE: AFRsAMEESRE
BIERR (&7 60.83%). RIAFMRER (15 16.93%). MR (& 5.30%) Al— A BIHARIAER S0 7 it
(5 8.99%) Fal.

LB B R4S R A 3) 30
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B8 AE 2018 F /&L 8 A R A

FHRR: 28EHR

2016~2018 F, AFEAMEREENEKED, EHREEK 30.66%. BE 2017 FK, 2
H) FHAMEEK 50.39 1270, BEVI T 6.44%, FERABARAREWIE: #ZF 2018 K, 2
A HAE R 91.94 1270, BEFIAENEK 82.46%, FERAFEHARGTSI M MERFR, H
B, BAMER G 12.94%, HIFRERKG 27.49%, RIEEK & 47.59%:

2016~2018 &, AR MATKAZEFEK, EHEEHK 31.29%. &E 2018 F)E, A6 RNAT
MK 25.58 12,70, BHEYIEK 20.59%, FERAFRATRWEE KR A B EHEET KFE,
Horh ki E I —F BB 0.65 1478, S 2.54%.

2016~2018 F, AE—FEABMARFEREIAGREFIHMEK, FHEEHK 33.03%. #HE 2018
R, AT —ERNBHIRIREI 6 13.58 1270, BEVIEK 143.60%, FEFR “12 (LEMR” F 2019
R AT NFTEL.

2016~2018 4, AR NAFHBFEEK, EHEEFHK 179.23%. HE 2018 FJE, AR
Bidh 8.01 127G, BEYIEK 129.93%, FTE R ERIGKHTH.

(2) FEFshfiufo

2016~2018 4E, AFIFMEANAFEEEK, FEHHE WK 63.48%. HE 2018 )&, AR
Tsh fuff 72.57 1270, BENHEK 74.68%, EERKMMGERKBEEMAE: HPERIHIARER
HEBMER (& 50.23%) FIR{THFE (& 40.90%) k.

2016~2018 5, A A KAEREZFREHKES, FHREHK 111.14%. BE 2017 FIE,
AT EHIEEK 19.60 1270, BEVIK 139.64%, T E R A A WMILRRAC I HiE 89 M bE sk bn i
. 8= 2018 FJE, AFKHEK 36.45 1470, BFEVIEK 86.03%, FERAFFFLEIFMLLRIG
InEe TR A MM MK FKTE, ArKAEREERITFER (4 41.79%). RIEER (&4
39.83%) FIHRFEH A RIEERK (5 18.38%) K.

2016~2018 &, AB|NAMEF2ENHKES, FHESHK 28.69%. &F 2017 FK, 2
B MAHMERSR 17.83 1270, BEFEHI/ME T 0.48%, FERAFEE “12 ILEMK” 0.11 ZTHE.
FE 2018 FFIR, AR PATHIFF 29.68 1270, BEVIHK 66.41%, FERAR RKIT “LMEHEG” AT
.

o B ) R 35 AR R A 3] 31
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2016~2018 £, AT EEFHEE S HIA 95.64 {27 130.65 1Z76H 178.43 1275, FEHHEEHK
36.59%. #MZE 2018 FK, ATILTME 178.43 1270, BFEVIEK 36.56%; HAPMEHHESE 111.53
2755, BENEK 20.67%, FERATEERGEAE, S 62.51%: KHHF 66.89 14T,
BEYIEK 75.02%, FERKIMGHREMAE, Stk 3749%, PiLEEMHS AL, BEEWE
HiRg, MEZTEIRKE, 2016~2018 &, AR B MR EEFF EFHESH, 51518 57.97%.61.21%
1 62.30%; SEMHEEERULREZRE LFHER, 7R 53.16%. 55.57%F 56.86%; A%
Ak % 2R E TS, IR 23.64%. 26.79%F0 33.08%, AGEHRSHAMEEE, EEW
.

BE 201943 A, AFAMKE 25134 270, BEVIEK 12.35%, FEREHAERMN
IR ERIGINET R, Hr s dr 72.12%, 3ERBIH6 G 27.88%, LA fifiedt. &= 2019
3 B, ABAEMHE 20528 1270, BENIK 26.27%, HPEHHRE S 68.60%, KRS
& 31.40%; WrEEARE. SRS AR REAKARTS B AR ERDI BN 64.30%. 59.53%H
31.59%, R HIEERIME.

BAAE, FENR, ATAMAEBLRENK, DA AFMERERE, BLEM
% AE, AHBRFEABRK GEEHEHFIL.

(3) FrEEN R

2016~2018 £, AFFIEENBRBEYK, FHEEMK 26.73%. BE 2018 FE, A7
FHHER G 135.35 1270, BAEYBEK 29.58%, HHARBFHASRAENEN 131.81 27T (&
bk 97.38%), BAEVIMK 27.14%, EERFFHKARASERNEYINFE: MRS HFEE,
B FRAT A AN A (& 24.84%), BAAT (& 33.15%) FRSEFE (5 38.05%)
RE, AFFAEN ST e .

2016~2018 £, ATRAECFE2ZERIEH KA, EHEEHK 171.69%. #HE 2018 4F
&, AFIRSEFNER 5006 1270, BEVIHK 99.90%, FERLEFIHEKHT.

BZE 2019 3 A, AFFAEENRGIT 139.57 1270, BENIEK 3.11%, HAEHRENA
Ko

BAE, gk, BTATEHEET X, AFFEENSMEEREHKESY, DRAM
BAANBNE, MESHEREMENT.

4. BAGA

BT BB A H R UK A T FBEL R Lk, AR EFIEE /I KIERF. 2016~2018
E, ATFEWWAS RN 121.35 127 174.70 12700 243.67 1270, 2XRFHKEY, FHEEH
1 41.70%; EWRASEVRNTHEFHMFE, 954 101.50 276, 134.49 1Z70H1 18749 17T,
EHE AWK 3591%. 2016~2018 4, 2AF] 4 HILIELFE 2.03 1275, 22.91 1Z76H 33.39 12
TG, EHE AWK 305.37%; SLEEFE S5 3.59 1278, 20.20 12700 34.37 {270, FHE AW
¥ 209.45%, H 2018 F3FREE FERIEHEK 70.11%, TERAFREFBIFEWIMIAK
e 3 i B 25

MERE B RE, 2016~2018 £E, ARIRALSTZRFEHK, 4714 1639 127t 19.34 {Z70H
31.52 1278, FHR AWK 38.68%. 2018 &, AFHHEF AR LEMK 62.99%, FERATHE
MUY AP, HohsE R & 30.62%. BEEMH G 27.19%. FFRHA G 18.77%. M&HA &
23.42%. 2016~2018 4E, Y4 FH 74 5.94 {275 6.96 1270 9.65 1470, FHEFHEK 27.52%,

o B PR AR AR A 8) 32
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FERATEHTCET KU KHEMEY K ER MRS EERASZEEEKESR,
YA 4.96 1278 6.22 1Z7CH 8.57 1278, FEHMR AWK 31.42%, FERARGHEEYT KBE
EEANRFHM. HDAGLREBMANE; WERADHN 549127, 6.16 12751 738 1470, FHE
GHK 15.96%, H, 2018 FEAFIME R 738 1470, B HEHK 1991%, TERAFRITE
T SR E 3 DA B 38 I SR A SRR BT MR B 2018 4R/, AFIWR B A IEER KT E F A 8
BB CEHEBRA 7, RBMS[2018]15 SHIIE, S SIRERRE “HREA”
WE, ARWIRHEMSI 1Zm, TENEEMEBRARM. 2016~2018 4, A7 #HAHBAES S
N 13.50%. 11.07%H1 10.51%, 2ZRFETRE&EH, RAZEHIANRR.

2016~2018 4, A EMAMIADFIH 2.69 1278 0.13 1275f1 5.99 1276, 283N EHAES,
EHEEHK 49.16%, &5 LSEFESFH L ES AN 59.88%. 0.58%F 15.30%, ELIMIAST
FlE S B TERRIE TR, 2017, AFEWAMEAN 0.13 1278, B EEWRD 256 12T, EEA
AFPATMEEH EE (BSTHERE 16 S—BAFAND), #5400 H G302 BT
Bhit NHEARWC S AT B, 2018 F, ARIEMAMIA 5.99 1270, 8 EFKIEHEM 5.86 1478, £E
RAomERBAN KA H AN T BREN AT AR R A RMER TS0, Bl “HEiE”
HANE AN FTE .

2017 5, vl HARR R 4.51 1250, EERWBBBORIE (4.22 1270 FICE|BAT M) &
¥ (023 4275), HENFNEELER 19.70%. 2018 £, AFHAKE 1044 1275, B EEHBK
131.36%, EZAWHFBORE 8.24 {270 WRIBAFAM B K2R 1.36 1270, &5HPEWRIEHLLE
R 31.27%, 2R H A X E L RIERERE K.

MEBERIFEFRRE, 2016~2018 5, AT EWFHEEREHES) LFA#ESH, 5514 15.48%. 22.04%
A1 21.99%; BEAWIERDFIA 4.64%. 12.43%F1 15.63%, SEZRMESFAN 4.63%- 11.85%
A 15.16%, TFBEFEWEEERDFIN 4.92% 21.41%F0 28.66%, HJ2ZFE LY, H 2018 F2H -
BKEE L. NETE ETARRRIGEALLERE, AT&AEE 4 FTkEEKTE.

F 12 2018 Fid 84Tk b3 BAGE A IR (B3 %)

PR 1k Z R HEEHE | ARARER | SR HREE
000488.5Z Rt 31.27 9.50 5.56
600963.SH FEFEARLE 20.79 4.57 3.83
200986.SZ Hipg 8.87 -0.14 0.55
2314.HK HICE AR 2331 21.66 14.98
2689.HK b2/ 15.54 12.49 4.16
- LR frE 21.92 11.00 4.86
600567.SH il £5314 23.05 27.21 14.38

FHRF: Wind, BREPHEER
iE: Wind 5EBRAREE PRI E LS EMKER, HRTERATLET MG HATHE, KifaXdE
Arge—A S Wind £4E,

2019 4F 1~3 A, AFLIEWRA 52.16 1250, B HERBP TR 3.74%, FERZHTHEE
AT EREER T, FAYENWAREES THRASEG SCIEWFE 5.42 278, B EERM
T 24.49%; 1$FiE 4.50 1270, B EERM TR 25.65%, FERBRMERAE BT DR EAEEES
MR BT, EFE TR

BAE, TR, BTEHERT K ATWAMESBKIERETT, #AEEE LR
w, HAthi s LARCE N AMONST A S R TTERECR,  BARRRIRE I T4k EAKE.

oL JB ) e 42 R B A ] 33
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5. AAERK

MBEFENE, 2016~2018 5, AREEENFEMRERANS HN 118.39 127, 170.13 12
JTAN 235.03 1270, EFEMKBES, EHE AWK 40.90%, FEANER G, RESTFWEI I
4, 43915 105.06 1275 151.89 /2 70H1 223.76 42,70, BZFEHKEYE, EHHEEHK 45.94%;
ATREIHAD SR E A XA FIA 1032 1275.13.28 ZTTH 4.58 1278, 3B4E FHE 33.39%,
FERAWE AL ESZERIESFE P, 2016~2018 £, AFLEFEHNMER HEFHE
K, 25179 108.96 127G 142.33 1Z70H1 202.55 1270, FEHE AWK 36.35%. 2018 F, AF{RHE
R R R AR R N AA 3.38 1200, B LA KIEREIN 3.18 1250, EER A A {RER R B S H 0
Figt. 2 ERREEM, 2016~2018 £, ATLEFEINMEREFEF AR 9.43 147t 27.80 12T
13248 {270, 2FEMKBEY, EHEAHK 85.60%. MKRASZIE, B=FEATRHEWALL
4355 86.58%. 86.95%F1 91.83%, ZiRE LFiEaH.

MRHIEFE, 2016~2018 4, ATREEEF=ENRERANESI T, 75510 1248 1278,
5.69 12.7CAN 6.23 1275, EHWEE T 29.36%, H 2017 F8 LE T 81.49%, FERWEZEE
A P SO R o B R BTG 2018 4R, AR IEESIIERA 6.23 147, B EFEHEK
9.42%, TEARWBIFIBEMAE LS AL RFEHKITB. 2016~2018 4, AFHEFEANTENIN
ST HEEHMK, 5N 24.15 {278 57.65 IZTTHI 44.50 275, FEHE MK 35.73%, 2017
%, ATRBEHIETRH 57.65 1270, B LFERIEHK 138.67%, EERIFMWT AR LT RERM
BT EFFEG 2018 AT HRBEENRERMBE LFE T M 22.81%, FERFEHATHIEUR
TATHAR S A TNESIE MRS TR, HP, 2018 EATHBE A THIE 3.59 275, B EE
T 61.16%, FERHMWXHE LERB TR ARXMHMESRBEEDNF NS 6.88
256, B EFETE 63.15%, EERAFTXHRBBEHELS KT TFRERR. ZLREFERLW,
2016~2018 4F, /A B HL W iE BN £ NI & IR E S AER HORE  F R AL 73 78 11.67 127T.51.95
{2,761 38.27 1. 7T

MEBIEEHE, 2016~2018 £E, AR ERIEHMEMA BEREW K#ah, 5715 188.61 12T
191.94 Z70F1 223.23 1270, EHESHK 8.79%. 2016~2018 &, AT FERIEENMERH A
176.94 17,76+ 165.29 Z.7CHN 214.56 1276, R KEH, FHEEHEK 10.12%. 2018 F, 2
A BRGNS HE LEMK 29.81%, EERAF (T HAMSE R ENH RIS KT
HepAE A Al 5 ERIE S A M4 75.00 1270, B EEKEHK 90.26%, FEREZELEH
B A AR TR, 2 ERERLM, 2016~2018 F, ERENTEHNESREFT SR 11.67
{276+ 26.65 1Z.7CFN 8.67 127

2019 £ 1~3 H, AFLEFEHNTENREREFEN-3.99 128, BEEHERNRERE
B HUN-6.56 1270, BEIEEHZENMERBIFIA 2019 7m0, W& RAEFMYREINE 9.52
2. 75+

BAAE, EER, ARKLEEHRERFEFRAN, WALIFRE—R: AFRKLEENNE
WA E K RIE RS TR, AFRBEIIIBERRTREKR, BRFRNEEARITHRSF
FRITHER.

6. 12fEtEh
M S REE F1IBARE . 2016~2018 4, AT ML EFH SN T RS, 5508 0.84 15, 0.74
{70 0.80 &% HENELR RIS T HE#EP, 450 0.65 &, 0.56 £5F01 0.63 1%, HshFE=3FHish i

oy B B PR BRARA23) 34
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FERIFEE — M. 2016~2018 £, A FIMEHMAME LLES) TR, 4510 047 £5. 0.35 £5F1 0.36
&, RERB-NEHHRSESEE K. BFE, AFEHEGRRE—K.

MERBEZREE S1H84RE, 2016~2018 ££, /AF] EBITDA EZFFEH KT, 757N 17.40 27T,
34.33 {2750 56.21 1270, FHE AWK 79.72%, F B RZFiE S A8 K FTE. 2018 4, /27 EBITDA
RANEEE (5 69.67%) HAMEBAMFIEZE (45 15.05%). #45 (5 1.02%) FHTIH (5
14.26%) #IR%, UAFIHESASFITIEAE. 2016~2018 4£, /7] EBITDA £#HE & HEE LT, 4
524 0.18 £5. 0.26 £5#1 0.32 £, EBITDA Xf & &4 HIfRIREE 1B F18%; EBITDA #| EfEH0E
T, 4RIR3.75 4%, 5.89 4%H 6.65 4%, EBITDA XS HH{RFERE 1R, B4EE, ATKM
AR AR T .

AR SEREWARITELT RIFNEEXR, BZE 2018 FK, ARAHL TR TFARRER
ITREREAET 178.04 27T, CAEREE 122.80 1270, AFAIEMBIEERNGE;: AT RN LE
EHFR G EHiAE, BREEMPTIREE.

#BE 2018 R, ARLXSMERFED,

BHE2018FERE, AFRKFAWNT: WHRHLAFADCERIERBRAT (BUFEHKR “Halfne
AT F201296 H M T A RN KGRI IFA, W NHTIL L @IEH R A LRI
HERMNT S, BREAERK100.00/77T. #T LS TiEAWEILERERK (2019) F§R&Z115 (K
HEEEH), #EWT: ‘1. HELAEEE T PREARER (2012) MAYIFHE361 5 RBAGR,
2. HALWEREEFSWHREARERES,; 3. LR AW ILE TR = H R 428 $#1350,05270F
LR E]. ” AR YR E KB EER R AR E, LA R TR EMNRBEEERAELH
A RE WYL L 5 S AT WA, T e 2R A S b AR HE WV 1L B A 3B SE B ok, HEE RS & T E 2 B
=T TIEHABEHARTAMEE T ILE.

BFEAFRERPEANRRT (DAEHMRE) WIH{EHRE: G1034050200000260F), #
Z2019F 4 A 16 H, ARCEENGERERS®, B 1 BRFTFARBAERGR, 7 BIFFRER
=58, RIEDELRBET IR T 2015 £ 1 ARMERHSE, A7 —ERAICEHRESRE
KBETRAT, FEUZEE R AH; REBFNEHEBPINRERNARAELHLKERE, TAHRFED
B LB .

RS, EE¥R, ATKAREGEARREN K, BEEBATETIIA ., SE
SHEPMES, HEBEAEGEIRE.

Ny FRGHRGRRED T

1. AT 8] 15 F2F B AT 569 R

FE 2019 F 3 AE, ATMRSE SEUN 205.28 1270, RIRBVRAT W H#H A 7 RAME BT 26.56
1278, BRETEHITT AT LSWMS LR 12.94%, FHxTTAR BRTHHRS I, RKFEER
REEA K.

BL 2019 4F 3 ARM&EEE AEM, REEERESHIUN 26.56 14m, ERFEFRITHE, EX
ERREALHELT, AFEAME, 2HASFEREAKEMRSERLLLESFIH
64.30%- 59.53%F 31.59%_E T+ 66.57% 62.42%F 39.47%, AT HHFKFEER LA, HEHR
HFt—SINE, EHERTERGFEAGHERNTRRNYE, WRAFTRN AR LKELERN, A
AR R FATHRI T BRI TN AT RS, BHRF AT PR AR5 .
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2. REAFRHAZLAE S AT

L 2018 4B S B3R AR, A F 2018 £F EBITDA A 56.21 1270, A KA HE#A 7 6HF
RATHUE (26.56 1278) #92.12 f%, EBITDA X &RKGEHFHMBERRER . AT 2018 FLEED)
PSRN R 235.03 1278, 7 HIAER AR FFHKITHE (26.56 1270) H)8.85 1%, AFRA
BRI EWMANEN KRR RHE AR .

MWERBHF N EITERKE, ATRETHRNMEBERRK ERRFFFEHE, LA
PR EESE 30 N5 HFEDEF 15 N5 H RS ME T SR %80 80%f, AFHE
HOHRREERNMEE FTBIEFRHETATBREARSRR), RN HE THFEREE K (FE
ARFBHERBN, MEAFRBREEE=TIZHHFPELFE AL S HHBEERN A LT A0
HREMIEE 130% (& 130%) , EARFHERERRTALART 3,000 A7) , ARFRIZ
FR 5 35 TR 00 24 3 S 12 RO A A TG [ 4 SR sl 30 4 R R BT R 3 A Rl 51 3%, A RIIEETH T [
& (INEAFREAEMEL =TS BOBRRNEET LERNEN 70%0, THEEL
B R AE U R B W] ¥ 535 2B 4 # 5 2 T A I b 24388 R v F1)E B4 4% [
BAATD o EIRFKERFRHAHSFLE TR OHEAER. SKTERAKTE, BRAR
FHEREER, LhEEEFNFHFAESTRETRITHMBIKTE, RNEREAR R
K — PR

A UL T, HERIIATELENE, Tk, HAKE. BEFEEAETEHATRN
%, BEEIREUCA, ARAEHRA TSR BITELE A4 B R KR K.

v GEEFN

LA VPRI A R VRGBT HAE N E R B R FE ke —, FEXIIRE . T
KGR, SEME. BRKFETEHAERNEERPHNY. EFER, ATELINEHM, HBE
PRI S KigR A, § RTHEEFEXENTS A EHHARETESINS, #E D5
EBTWEAR: o, RETERTURSERH, A6 FE=RMEHEHI LK, AREFIGE
KRR, EEFRFHRERRR BRI FR, BEEFRMREDR AR SR HSESFH
B, REMEEESHAFITF A& RARS, % AEEREHDEIEEETRR, £ EMENE
BE 4 3 H R K DA B A AR R 56 TR R 4 F 5 R /KT AF RE A SRAS R R

RKPEE LB REEARE™, AREFHEESE—BT K, AN T#H—PHlmREaL),

FIPEN ATIERREN “TRE” .

ERFHRFER SR EIEAFERARER WD FRAFEREADRESZSFARE
LT H. ANRKATEEARRSRITEREIHRATER, SRIARRERER, BHATN
BAGHEH—PINAKTRE, BEE/BERE.

HFx A E EEKHAGEHURER TR A B GEREZEEANGE T, BREWRAR, &
KA B i3 B BE A0 B KB AR AR -
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it 1 WWEEPRER AR 2 F

{HLRLEHIE
BRAS
B
¥
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Wit BAL BRERE FMSEBRAL REERS
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=
o (&l (2| x| |x| |®| [A B
| |®| |m x| (21 1Ll 1Bl [z 7] |%] |
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Mtk 2 WIEEPRERZ AN A F]
FEMFIEMR
mH 2016 £ 2017 £¢ 2018 £E 20194E3 H

Brre B (Z78) 200.49 269.31 359.06 390.91
FiEHENE () 84.27 104.45 135.35 139.57
HfE (L) 69.54 92.43 111.53 140.83
¥fE (o 26.10 38.22 66.89 64.45
EHMHE (27 95.64 130.65 178.43 205.28
Bl (L50) 121.35 174.70 243.67 52.16
BRE 2 3.59 20.20 34.37 4.50
EBITDA ({Z7%) 17.40 34.33 56.21 .
SEMEINER (L) 9.43 27.80 32.48 -3.99
BRI R R k. (KD 7.29 8.53 8.96 -
FRANRE (FO 5.81 6.64 7.75 -
BHEERERRE (O 0.63 0.74 0.78 0.18
MEWAE (%) 86.58 86.95 91.83 89.85
BRERKMEE (%) 4.64 12.41 15.60 -
BEEERBME (%) 4.63 11.85 15.16 -
HERFRAE (%) 4,92 21.41 28.66 4.02
EWFEE (%) 15.48 22.04 21.99 18.72
BRABAL (%) 13.50 11.07 10.51 10.53
AR (%) 57.97 61.21 62.30 64.30
MBI EAFMILE (%) 53.16 55.57 56.86 59.53
KEHEFERMEE (%) 23.64 26.79 33.08 31.59
EBITDA F| Ef&# () 3.75 5.89 6.65 -
EBITDA £ &t (%) 0.18 0.26 0.32 -
WaitkE (%) 0.84 0.74 0.80 0.81
EBNEEE (5 0.65 0.56 0.63 0.66
MEmMAMmELE () 0.47 0.35 0.36 0.40
SERERMFAFMELE (%) 10.59 22.54 21.49 220
EBITDA/R K R HEE (f5) 0.66 1.29 2.12 -

e 1. RIBE PR Tt 2z 3 h 40 2,
2. AREPHSS TS SRS I AL EAEER, ROSEAGER; REFIHANL, HBART;
3. 2019 3 1~3 A M SRR R B F T, BRIMIERFL;

4. fieRs e A £ iEth S, KRR LALERMES.

o B ] PR 42 R AR 4 2 8]
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43 8) 15 #45 R R AR

M 3

AXRUEEFNTELR

IR B R

HEAKX

HCIEIR

FEHEKE

(1) 2 5048 HKE= (K- L3 /E#x100%
(2) nE5HE: WRE=[(EH/AT 0 E)N (1/(n-1)) -1]x100%

SEWEIER

Oz A K e TR

BV [(HT 70 3R AR B H AR R SRR 8)/2]

FREARKRE

Bk A [ B AR B AR A Bt R 8)/2]

B AR

B AN/[GHY S B PR BB )/2]

BLEWRALE

HEER . RO S REIR IS/ E A <100%

BFERR

R A

(GEFEHTAME R ARF B E) /[ CBERTE EREEHRYIEH
BFEHARTH ERE RS HME) 2]1X100%

B R

CHRILE B+ T AT 45 0 ) B s ) /[ CATLE BE =  R B B )
/2] X 100%

e i T Sk

ERE GRPETA AN EHRAE AN /2]x100%

FEWFEAFE

(EBEWHWAN-EBWERE) /EELHWRAx100%

v AEE

(B A-E A - B B & BN 7B <100%

AL

CEERA+EL R+ F A /EEA=100%

W S5 MR AR R

=i

Hu R B R B = 100%

EX e g YA S

EHHEE (KFESHERRESHETEENE) x100%

HIE S E AR

KIS (KBIHS+ATA ERAE) x100%

BREEE

HBERREGYFTE E R =100%

KHARREE DR

EBITDA | 2 &%

EBITDA/ (BAALF] B+ A 55 5% R 230 H)

EBITDA £&¥{# %tk

EBITDA/ 43 % %

SEINS MG R ER

SEENNSR BRI/ 2650 %

& BiE s AT I G I B A i 5 DR AP L

BERENTA SR BRI 2 HHE

TR R RAE iR

]

Hsh AR A T

EBh

(BN E = &i-F 5D s ftait

L& EH s

B KF RS

SEASREAMmHLE

SEESHISRERIVRE ST >100%

SENEF BELEN

SEENNERBIFT HEMF BT AT ANFEH)

FRERIRE MBS S EEEEN

BEERASREFH (FAUF BT AMZRANF R

FR IS EREED

EBITDA f&{# &%

EBITDA/Z & {f 3¢ 2§ {2 80

SEEDAERANEEZHHER

SEENTE N RERNB/E R G ZINIEEH

SEEN AT E PR RER

SEEHNSMBIFIVE R EIEEH

v BEEF =0T R &+LL A RHETHE B RAESNTHA 2 90 25 A £ Rl B 7+ N WUR R
K 8 9= S A+ R A i 2+ SR A K
EIR G S=rE A AR+ A2 R ETH B B RSN S 4R 28 #9 e R 03 5+ DAY SR AB -+ R R B S —

FEEIEELSE [Sikkat i
EHHB=KNIFRF 6%

EBITDA=FI B4+ N1 %5 2% 00 8. 3 o+ 8 s B 47 | A+ 4
B &R am=IH R T BA R FAER S+ DR AN

L B R R AR A 2 8)
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itk 4 AREHRKHERFRREREIN

2T FEARKEIE SR/ 9 4, 43I AAA. AA. A, BBB. BB. B. CCC,
CC #l C &, HP, B AAA &, CCC# (&) Ul M4, B MEASRTH
“Cr,C FESATRHOR, RIS EERIK T AER.

AAA %: ERF IR, BARZAREFFAERIL W, SRR

AA % IR MR /EER, ZARAFHBEIHMAR, HLYREIRE;

A BEERF IR, BERANGHFHREREN, B REEIK;

BBB %: 2R & RS —M, SAFEFHRELIER, BEL KK —HK;

BB %: REMSHAEEE, SAMAKTEHMEK, BARKRER

B % MK IR B KK T RAFIE T, SLARKIR;

CCC %: ZEMMF MR NIMERB T RIFETTAE, B4 KR

CC %: TERF=SEMHR FIRB A BN, BEADRRRIELIERS;

C %: AEelEEf%.

K (FAFGS) BHERMNS ke LRAAR EEKEHS%.

oL B 5] PR 4 AR AR 4 8] 40
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BAERREAERAIXT
o B B BR 42 RE AR A 8]
2019 AT BATT 43 ) R R IZ IR 48 S HE

BN SITHB A SRR RAR (BATER) MRETAINE XER, B
BUPGUTEARR OB TEFEEIP, 70 L i R B IR 4 R 4R 4 A 35 5
FA AN, HARMTFE— SRRy BN E BT R HRETER, HE
AR (D) BAF L AR et AT 2 SRR VAL

1L P e PR 5/ T 43T A VP BRE SR B S SR, A 26T 45 Tk
2 DUREARE X FE . (L R TR 43 46 A B R A AR, BRR R AT R T 2
e KRR B R, RSB T A PR A X VRt

o £ VPSR ) e L PRI R R 020 B AR, AR LI R . B
S 7E 9 Y AT RS S RO ARR, R AL 8 FE R R 4 I BRI ()
BB AH B Z B AL, BRI A7 15 58 Hh B T 3 i 47 A ek 1)
KPR, e SR T8 S S0 B VA SO 5 P AL OB, 48 AR A
IR (D HEHE ISR,

1 L P B 5 ) S B S B SR 0t R BB SO B L, IO AR
PR ST A B E SR, LEN, TAREASEEHAN EE K
PR 42 A P 4 28 SR AEAR SE H R

ARG AV (5D 55 O BRER I 4R 4 78 A 0 7 P RIAS 5 i A 25
ELZERE 5 R 4 45 OB (LR T A A R W3 . FABSE 5507 . SRR eRE SiAb s &
AFFHEERORT A, [FIRT, BRERVPARAR A K% L1 FE s R R 0 3] . M 1 1%
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