RIFK R BT RS EIE G T E S

2018 £E56 2 S EHABE R A BIHE

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 FMEY (BURRIFR < CRBIMERBEEFIEY 7). CRIAKEFEBUBAGR AR R SRS E
Y (LURRRR “HEEEH” ) REMBRMEHE, FEPEIENS 2016 4£9 H 5 HIEMK YA [2016]
2014 SXCHETEEFM, AFEESEFT 2016 10 A 13 HERER. HTFARSGHA T RS ERLILHE
H, EE&EEAREEEEN. BE&ARMNACBIT TEEVWT-EEER, WEIAFETEENTRE
AR, AESHEGIEMHEH N 201849 H 20 H, 3T 2018 £ 9 H 21 Hk NiSEHAEFE.

() HEEEHANMEHEZERHBRARESE. . 8%, ARNERTEIEES SR EHEER S
W5, HEPEIFFREEHEZ RS (UTER “HHEREES” ) M, EH ERIE S X S SR A
A LLVEASF & MN A S IO EER, LR 1S B E M2 8 A0, DONsR s %838 F 25 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 B S SER . BRE ARG RWE S, AERAWELSNRNE, BB,
B AT A BB RS

(=) BERABRE, BENAE (SR 3L m MBS AE LU 15,

() FEEMEENSFEATUREL AR T4 BT & L SR o A FE 40k
SIRILHIRIE

(1) EEEFRATESEFMENZMBR SRR BN B IKEES S RIS
EMH, WEANREENTREANEEERNLYHEN, EREESNINIT A GRS ESEEFN
AN, R (R4 - BREAREAEME e ZE/ R, A XS, BEBRANRT HAESE
AR NIBCRIA X 55, R4 A e A .

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

() REEWHTFIEHENY, R HESRNIERTHENERETEN D), REEREARES
AT, NP EEARE LU A A RS E B E S, B ERARELE R ENE, 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
RIE. WAL BESERATAER ML RER, RSV, I8 AT RIS 5 I S5 SR
BERAFE S REBEI AR B NI BRI RN RE AR, NMIESRRE MHE RS K,
KB IBE (A B ok S U TR st UG, SE SR Bt FE v = AR I E S, IR RS i 2 A B f3i 7 51 R 115 F
AR, BTN R G T RIS S B R, 555, ARSI TR/ FAZE R, N RA S
FRMIAIGEAEM B IE L N ERASEATF T RETHGiTR. BTN S, —BELT,
BT, BRI RS .. AESNFHREHEES, BT ERRRES R bR, AE4e
(TR 2 AN A XU o T 38 i %3t 4, (R TIR GBI S SR I 4. FE BB AN IRBER AL 44
VR CLFE AT RN, EREANMEHER R, EEiEE R SR SR E A 5 SRR X, BT
BANBITAT.

OV AHEERHBEEARESELETTENEG . AEEHHBEAAEIEE A 201849 H 20 H
(EEFFBIEH) , BRVSEIFAGHERMBIEE A 2018 FE9 H 20 H GE&F/FEBIEH) « AT
FE VAP F R R E .

HEEEBEAN: RIGKBESEEARAR
EEREAN: LEBEFLZRRITRBARAA



— ZEEEA

(—) F&E AN
AR BRI S HA PR A A
AR RIITAR X A0 P 15 57 iR
WAL HE: 200346 H 12 H
EEREN: Wi
EMEA: 1.3 {2 ANRT

MW S IEEE ST [2003] 76 5

e 1P 21 2

Ittt IRYITRR X0 DY 155 BLEw) e 121 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%

(=) EEANRBMR
1. HEEHEANEFHS R

Tkt BEREK, &t BEEhEARKAMEER 2B, R EErE

TG A7 BR 22 W UES7 Rk BT AR T4, IETR R B8 B 50

HPLTE R ARAEAEAS s BN RS ORISE 24 w] B3 B B 7

RALREIAAK A, UEZE Rl B AR 2 B
HIS 2B, T E N GRBE A PR A 7] 58
&

RRG EF BB, ERTEARSELASH (ERIE. AR BREA

2., wAHRIIL. IEFRERARS AR AR #E

EHK.

R WAL, KIIETRRA AR 2 7



RESRJGHE, W, MAH, QUL W AT E G B A B A A
TR HAE AR R A, EFrl SR st e, sl 5 BA R A w fiig 8 i s
L dbrRELE AL, PEERSRMAERA RS SRS HEAEE, 2011 4 7 AIA
ARNFE], PUEAFEFHAE I

DR, EE, LRSI L . GEREERATE F T, TEREARAT 10 R
3. Capital House W AR MHEHLALIHE. 1992 § 1996 FERIHATFIBR B EEAS
EERRASMN, JFT 1996 2 1997 F AT . 1997 & 2000 4E[H], FAEFEHERAL
P R4 Y, FRAE 1997 22 2001 47 [AJHEAT 75 Mk UIE I 23 51 17 28 A 43 J3 57 o BT SRR K
DX AT o

FMAE, B, MAEEA G TRt . BT KIS B 0 BR A 7N S
ZE, NFREMLAEH, S as, A EHak. EHEETALHE. JUEKRIE
FA A RA RSB RERN.

MFBAAE, MO ESR, %L, HBSIITASS G (HKICPA) . SEEFRFF A NS
THIl (ACCA) . P2 THIT (CPAY. INERAWEB L HIT (A i = 4R
ERetts Wi BB R KR, 1972-1977 32T E bran 4 o iH sk <
A THIAT” [KPMG] o B “HLIA B THImAT” Frf 3

WIRZESe A, MOrER, R WL . AR RS IR S5 BT AN L VRIS, EEBS L
FTHEEIT4T JEEHITIT Clyde&Co. MHEBTTAE, 1993 4ER B ZIAHITHESFT, 1T
PATEIRN . BUTEFARITR 55 Fr &tk

XISk, MO E S, SUrEm L. BT E A REAT SR AR A FAER
Oy R E AT AR AT S R U W A B L Ab s P R AT I M B B 2 0 o> AR AT
SRR I ALK . BRI s BN R A Bl e s R E RARITAT K
AT AL 5 Ze RV A 5 3 H G BT PR A W) i

2. HEFHANRFESRR

Prafidet:, W, Sibmih. BURRIRUEZR A PR A 70 55 S 2 B

FRE A, Wi, AL AT B K TS TR, DA SR
EHARARDE FE . WEREHRIZHE., SRR, WRNX RSN . ISR
P E A R A A K X B ATECE .

WEEL L, WF, AL YERTRIITRE (S SRS MR
WARATIRIN AT VIS . DT SR IR L 4 HA PR A A JE & 5 M

il

3



WSt s, TRIE ML SRR T KIBGER 22 5B B . ARSI 5
SEIARA R 5 E AR

3. EPERN R

Taidd, EHEK, ®HRE L.

RS, BEH, FE .

CHEN WENYU (BA3CT), BLEZH, TrE Bt S8 T ER 0 B e HHEid
B R HHE N, i AR R A R NN SEUNIX & R 58 B
PARAIE S #2584 BN SRS S5 HAh ZANIRAGL, 2 R B B M A TR A 7] CRrindgo 2
WHLX B ERR T, EEA TR AAEE. . 5%, 2018 4 9 AIMAA
N, BUAEA R RS

ENE L L, BIRAEH, K50t YAERTASEEATRINN /04T B bRk 58, 04
KIRIUEZ5 SR AT s R AT i MK . 2003 4F 3 HIMAARAF], BUEAFFEIL
72,

RifpEidet, RIBAB, furehit. G ECEBIm KWV AFTTT R, SEE UL

B RETEER R ERARAT) e, TR EMESE, FEEERE
HA PR R (0l E PR i R A IR AR B . 2012 4F 8 AIIAAAH, BATEA R
RE&

RARHSEAE, RIS, AL AEARRIINR RRARAT b 5T AT SRt FDL R R R 2
T WA IUE FH G5t A 4 B S ORI 5 3 2 SR AR R A BRI R AR AL K L i
TR R HA AR S RELR S, 2016 4F 3 AMAAAT, BUEAFRISLHE

REFNAE, BUBGH, K50 ST IS E PR E LR A R a2 5,
KIRUEF B A7 PR A R WU B 3 . ARSI, 2003 4 3 HIIAARR, HUE
AT SE S

XMeE S, BlRSH, BRS5emAN L. BHEERDOREZON TR . HIX
REBNBE FBEHN, GEFHRHR) AgmiBic#, KBGEHTR O SEIraE
B ATECEREL S 2. 2003 4F 3 JIIAARRAT], DUEA A ELSZE.

MRS A, B, R AT BT AR KPR AL B XN RV Bl H A 4 R
7 HE S B PR A A IR SR IR A I A0 . RFE MR A, B BhEL. 2008 4
10 AMAARAF, IUEAFIBERK.

4. AEGHAREEZHE



AN E R B 7 3, RO AR B T A i N RS RIS g, A IR AR
Gt AEEGIUTLIESZIUT:

ENE L L, G SRR TIOEMRAT. KIESRS R T, &= T 206
HHMTER, FAT SR ST % A K. 2003 4 3 AIMAARAA, AL
FHEFLA, H 2005 4 6 HRIEFIESSHE, PAEA R ELSZHAE iR a2, A
H 18 4FIESE . EeAT WAL .

R R, ML ST KA E BR VS VPO BRA FIVEZG g AE F 4 Wi,
P RAEFE G BTAE FIFAC 01 . B POk S i B 4 8. 2015 45 9 HINAAAR, H 2015
12 ARIEEDEIRS RS L., B 9 Fild. BEem Mg,

5. ARHE G INATHE 4 20 T G A BI04 A4 PR S LN ()

AR BE G INATHE 4 22 P NS 2 12T~ 2005 4F 6 1 28 2014 4F 1 H & BRI Eh /)17
UEFFAR R4 2005 4F 6 H £ 2016 4F 4 PRI LT i s 3 i #2013 4
11 F % 2014 5 12 B PSR 2 5L T ik 4 2014 4 3 F & 2015 4 4 F & BRI
K3 A 8 WA B ANE A3 % e 4y 2014 4F 9 H 28 2016 4F 4 H 4 FRLEHI K9k 5t =R 1%
Mip4; 2015 45 3 H & 2016 4F 4 F & BRIl o [ e 4 R s TC B VR 5 BUUIE FR 4% BT 4k
;2015 4F 4 2 2016 4F 4 8 BUGHCIRAS A [m] 4k R G B IR A BUE R BT AR 2015
5 H & 2016 4 6 H & FLSUIIAIE [l RS I B IR & BRI B R 4 2015 4 6 H &
2016 4F 8 HE HE R I 2 22 Rl R FE L B VR & BUIE S 4 7 2 4 2015 4F 8 H & 2016 4F
10 A B SR 30 2 A0 [ml i R T e B VR A BUUE SR 3 R B 4 2016 4F 1 H %2 2017 4F 3 A
SRR S A ORI it A S P e 4

AREEGIATIE G2 P RS R Je 42 T 2015 4F 12 H 28 2017 4F 12 H & FSUHKIRAS &) 7Y
TemTiigHE4G: 2016 4F 12 H 2 2018 4F 5 H & H SIS ot (0] 45 Vi & BLAIE I 505 2 <
2017 4F 5 F 2 2017 4F 11 F & BSOS A A i 77 BUIE - R e

v REEGHUT IS S FAAT AR SRS 2B 1S I

A B G DT I 4 20 30 T NZS 2 AT SO 30 S5 BURUAR 457 95 B AIE 5 4% 5 0k . SR,
S BT 52 23 RUE S5 B R 3 4 o SRR 5 B A5 AR SR BT R 4 o SRR I 2 [ 4
TR A BN SR B 4 | SO IR 2R R Al 27 AIE S5 45008 B RS Al st B = R 5 27
e S g AN e

AT G AT B 4 20 B B R S0 A AT SR R 55 2 0% 1T Tl 37 36 4 SRR 3k S5 91 2 R £
SN IRIE S . SRR A R A0 7 U S B R A o SR 5 i XU 58 3 9F

]

5



TR 55 BRI 27 43 T i 4 SRR 38 55 3 28 R T S S TBOUR 45 BRI 7 45 5 ik 4 A S IR 3 55t
TAHNE W UG RO 4 B R S R S 2
Ty ARIEEPITHE STk 4% K H I [A]
¥
8. RTEMKERARRNAH
RN R AR A RS EH ., MR EL A2, SRR B,
LA PRELHFHN.
N AR R A R A4 BRI R
RSk, B,
CHEN WENYU (FR3CTF), Bl ZBE;
ENAELE, FIMEH,
Bk, BUSGE SR AR B
RS, R T I B e S AR

BRSO Ze2E, I e YAk B3 B A B
ERN G Z AR R R

(=) HEEHENFBRI S

1. AR CGEEE). GBfEINE) RHARA E, SN RBAR EREEAR T

(D KIEHER e

(2) B (EEEF) AR HE, RIEHENM (k) s e Hike
W75

(3) KM (LA TR) WU e P2l U SE AR 2 il IR 2 Ak A oA 2

(4) WHEEE B

(5) #ZMHLE HERE S RHRAAKRE;

(6) it (FEBEFD) LA RERNE WEEESREN, AOVREIE AR T (%
) BB 5 REE , B A rp B IR 2 A AR M 0T, RO ZEE i Or 7 3k
A2 5

(7) FEREFTE NEH, SRAFHIEETE N,

(8) MFf, HHILGHITBHIN, XIS BHUL AR AT 9t AT B A AL 2E

KAy
e

"
S

6



(9) HAEBZATHAMAT & K AN AR S B C WU B e BT 35 PR AT (2
eaFD) BE TR

(10) #itls (FEERED SA R E e H il at 7 BT %

(1D f£ CGEEBFD) Z0EREHIN, 02 B0R5 2 3 I 5 8 [0 H

(12) MR HEEENE IO 22 5 AR R S P B B8 24 RAT AR ABUR, D < (R o A7 DA
GRS B AL BUR 5

(13) EVEANEMUACVFIIATIR T 3k e iR o i N 2k G AT A5

(14) DIFEGE I S0 AR BTG N IR ZEAT SRR BOR 303 St At ik

(15) HLFk. SHEHAITHEFS P SIS ISR 2 40 i B A v 3k SR AR 55 (1 ob
FHLAA 5

(16) 7EFT & FVERE EHAIATIR T, ST AR EA RS A Fl. T, et
ANAERE G i - 5 L 55 MU

(17 FEEEM A ERE R 2 HUE AN (CEeE ) 205E i HARBN .

2. RHE Q&) GafFINE) RHAATRME, REEHEAN S BIEEART

(D) HEZER &, IPEEEE LA EHIE I 28 B HABY UG AR 0B R B4R A
KA HIl. BEIAEILHEE

(2) JpPRREE % KT 5

(3) H (e aR) AR HER, PLsHE M B 50 E B ALE 2L 07

(4) W& RWHRA LR BT SR, 3K, Dl fbma g J7
(LRI (ER S 3 ygh

(5) LA N RS IER] . g SR W55 B S NS BRI B2, (RAIE P PR
AR < I 7 A < BN I 7 R AL, T B AN RIS 0l A B, i, kAT
UEFFIEE 5

(6) BRkHE (FEeiR). (EeaF) REAARMES, MEFHZEEM ™ NE DR
FEATER = NRHCR B, AEZRIESE = NiafFa e,

(7) WRIER S e E N IE

(8) SRIPUE =4 & H (R Wt i H SR AR e AN ) RO B [l AT 0 (A% (R AT o (2
EEFD) SRS RUE, A RTINS R G W E, Tk e n i, 5
(] 1A%



(9) FATEEZTHXF I Hf &M 55 2R

(10> GWHIZFRE. A MR R ;

(1D ™A% (GEEiE). (e F) AHEMARME, BATE S PR LRkl L5

(12) fRApIEERDNLALE, AR R R R ER%. R GRS, (Eed
) S HAAT RME A S, EHEAE B AT AN R, AT R

(13) ¥ (e aF) MLEER SR R, LRSS HEa Ak e

(14) F5 U 5E 323 B 5 e e F 0, ey 0 S ASF S i 3K T

(15) fik#i (FEEE). (GEEE R KHAAT ME H G BHRFA N RS Bie & 4
SIEN BEMHTRA NKEAEESH TG AR,

(16) HHE (AT U = S T B M 2 THIK M . R TS A A DR Bk 15
FRA L

(17) W DR 75 10 4 P 2 3 SR Ak 10 3% TS SR R E R I TR R 1 O FLORTESRE W &
REBSAL IR (A D) MoE MmTRAnT 2, B A B SR ESH M AT R, FEXAE
B RA I 6T A B DR TR B4

(18) HLIF S MEEL M B H AN, S5 IRE  FE. i IR,

(19) THIIGABAI S AT AR B ARV B 5 e, B i v [ B 2 ol ik 4
FEE N

(20) FidfR (FEEA ) FECEEE =40 KB F R S AR E N GVERGERT,
MR AE DT, AL ST R HOR AT 1M 4Bk s

(2D W BHESFEE NEAVERR (FEEEF) MUE AT A O X5, e AN
&AL AR BRI P IRE, SRS EE AN NS AR AR 2 m SRS B
=2

(22) BFEEAE IO L S ZATEE = I AL RIS, 87 24500 55 = 07 Ab AT S & 45 14T
AR TUT

(23) LAREG A I A4 X, AR IE S AR EREA NF S5 AT A8 R VA BUR] S it HARE AT A

(24) FEEAEH NIESHEMIR R BRR BRI & RAME, (BEEER) TR, #4e
BRI AL I L B SRR R S IR I ARAT R S AT R R B & S A S
30 HAIBIEEE A A ;

(25) PATAERII RS AR N K2 R

B

>

8



(26) FESLIHFORAFIE B BREH N4
(27) PAEM R P ERE I S HUE A (RS F) 207E 1 HHAh 55 .
(U9 He 3K
1. BeEMHIKEANER R (hHENRIEMERERE) AT, R R4
BRI R, SRIDUCE s, By ibid e (thaE NRILAERESREY 17 RIR A
2. BEEHNKEANELL NER (GEEE). CEEINE) CBEINEY WA N, I
AR ST AR 4 10 PN S XU P i 1 B2, SR EBCAT S5He T, B L AUAT ) R A
(1) g A T 7= B b N\ T 7= VR T B 4 T 7 N SHIE 4R %
(20 AU UGS A5 FL A B AN ) 3k 00 7
(3) T FHEE G P N FE A A A N LA S8 = N AR BUR 78 5
(4) [ R A AR NS AR T U R B AR AR R
(5) HgFEE T TR B G5
1D AHIES:
i S HE [l N BTl fe fHAE AR
3) MHA TR DT R T
4) S HARFE SR, HE P ERER 2 5 A HUE BIRR A
5 [FHBEEGEMAN, EeEE AT
6) MFHNFEALT . BRYNIEFRIE G A% S A IE 2 (RHIE 328 503 30
7D VEEE ATBOEFUNIH ERIE 2 e 2 1 ) HAR R S .
VIRV A VB B R R PR, i A T ARG, RS AT S SR
JF s DU 4 5 4 B BT R J R AT
3. EEEH ORI FUE L, SRR RS, BRI IR G Sy [ 5O
R BATRTE, s BT, ANE LRSS
(1) B EEaE
(2) iR FEE 5 FEFEE YL
(3) s R SRR A BRI S AR U S VE R s
(4) 7E 1) [EIE s 25304 1 R R 57 0B 11
(5) 44, TP FHPRE™ 5 R v [E R I K
(6) TRy, WHERRL, A HlE EATIR BT
(7 Mt EE AR IRV AN R A RUESR . BRI . MARKIE AT RGN

}

9



%
Al

R HRRRIEE S, SR AZE RAFEE IR B AN EH RN 5550

(8) HZIFAHEM . AR T LTI H, HN I FRFESTHEANRR, HFAF

5 RRAT N R AR it iR 5

(9) Pl FERBFEE L HAME AL Ay H A A NBEATIES RS 5 5
(10> i SUEFFAZ Gy Al 55 #00, FIRTA R BIa5E FB AR i a s, SELTia ik

G2

(A1) WA, BURR A

(12) FEATFE BBTRR™ e M L 15, HRVERS

(13) WRIEXTRIGR L% IR

(14) HHALEAE, BEEREHES A RBE,

(15) HfiEHr . TEEEABIENIT .

INE s

(1) R KT, HERURIIE S AR L, A DL S A 05 G A7 A B
AR

(2) AFHIAS ZENE O 32 NSRS = HHOR 2 5
(3) ANttt Ee A IR F BB RIS . FESHIRLARE, MARMIEATT I G5

W RERFHRIEE S, BRI HZE R NFHEEVR . Bt AAFAHRIIAE 51530

(4) NUMEATIE Oy A R NBEATIESR AL 5 -
(i) 0 TN DX 5 2E Ay 42 1 1 %

1. AREHEESS iR

(D FREEEMEE:

(2) B TEAI AR R

(3) REMEE R,

(4) P4 B NI R I B VERL A o

2. MR EE

(1) FEA7AEA A R LN

(2) W7 SERE LT RE AR B P A ST P

(3) JnsEAEERR I, B TR A A KUK R U B 8 S0k
(4) 58 R TAT NG A R T

(5) ST RAL S 25 il

10



(6) FEALSEHLAL AN KAWL 1)

3 DRSS BRI PR s ol g 0

(1) A tE RN 2 =) RS A o 2 "l B A # T 1AN R Aoz, 12 1B 4% b 55 3 2
AL 553475 5

(2) MSZAEJEN: AFSH . FBTIAI AR DTN 2 ORAFARRI AL, 2 R ™
BA B HA B s 1R 2 70 8

(3) AHTELHI LRI A7) Fe &1 1A N R ZAGERE (R 1 vt bR Be— Pl ELR 20 B
S ST AN B a7 2 8] ) R 2R 5

(4) TEVEAE EARLE G RN 57 5 2 I RSB BT AR R 2R, 1 XURS: 7 B B U
ANERAE L

(5) B khls: Hee =, AR BARF . HARG T RIS /E R 24 ™4 20 T F A%
B

4. WEBEEHIR R

I\ AR 2R

(D) THQHI SRR RS W50 FLE B ML G 55 34T & HE
P, R A F IR T AR ST AL . R R BT HBOMHEA AN
2l BERBCR A LS Ol B 2 =] Py AR o o B A S s [ 338 4R A4 AT R 1AL
Heys BT R T AR T 2 [A AR R s A R R SRIERAS S R4 F XU B BRAR L
LRSS B S7 KoKTBEAT VAT 5 H 56 3 IXURSE 7 BRI PA 0 ) P58 P i L e 2 ) B
TUTF R I G Jda 3R < B0 7 AT 00 1K) DX 42 F1) 8 s R M 1 52 5 A 2 ST b xR Sy42% il 7
DUEATR B RS, T RS AL 1 5 A, AEPT S 2 W BRI A ] EE MR
S LA e ARt s M B AR S 2R PR OL 1 XU i PR Oy 2 R AR M T A
IR T

G MR 2 RAF HWEAE PRAXSIEH R FN, 2R AR A
IR DRN =R 2Pl N Rl ME G NI | oI N A P i s/ S S e e RN vt RS (o HE ki P EE S
. FIESZH, B U T T 5T NBH R N AR, e AT PP
DA N BT A B e R R, AR il FEAE AT R AR B R R, I ST
S8 PRSP B SR AN S s o A 7™ KRR B Mgl iy, 1 XS 5 [l b 55 S 42t
JiRE, R TR HE A E RS IREUT % AT AR B SR A M E R H A
TN S KSR TR NI BTAE; A R B UK 5 R BL PP iy s 7 22 XU

v

11



PR A W PRI HAh BRI P I

i) RPTRER 2 A ARG B L, DUE AN E Bl il T a0
PRI E A IR M E R . BRUORE AR A R, SERIR S, %
BB PR, e PR N, HEERTT e RBEGEF. 588 E
FIRIRIE , BASLAHE G e 2% 7 L 8 BRI B 5 3 AR B 7 ) W e R B8 e &
FURPEEEECE R, WS, B RS R AR, 6. e MR E
PO e ey RE 2 ) R BT 585 0 H 4R R AR D ABLBR AR 45 53 0 L fi
g BRAFFREGEM ., WA HANRRERBN TAESRG 2R RERASIE
IURSNEE: NG 4= AT

Gv) B BRKHIE R GE RGNS E. Bk A5rHE AR g
FER A ATAURE AR 2, B A RMEMARY SRR, XHEGIEME. PR HiE
1T PGB SFIE TS DU T WA I8, FEk%: B A OL H BAE AR, o ERE IR S MEF K,

(V) VR WRERREALT. A RIRSIAE . WS, HRARM RSB TIE, I
PRUEH TARRO S EERIBURIE, 785 REEHINREIE A o VAR ISR RO 2 7] #2600
B2 B S 3 RS R Bl B BE PR S A8k . AR L A O A TR B O AR R LRI, JF
KR WA ERa m] S H BN R B A BT IR . VA IR SRERZ i T B
XA AT O BRI R I, [ A R &5 RS ), FxT
2] IR AR D TT 58, RN ZLZ3 S 1 TR 2 w) A8 B b A7 1A IR s R i e IR
U ] RRBEAT D 18 WTTT, SR T 5, RSN R NS, WRIRRE R as a2 i
IVASERATHE . Wik, B,

[ P9 i g S )

23 TR P T A A A DR S0

(1) A4 S0 P8 PR 325 1) 06 U7 o A 1) BRI R R, FHBIE BB Tk 55
RN IATT, AFEFTNLS IR, AT W RBAH A E B,

(2) AL ERRER AT BRI, B SRR, 4E AR
BT

(3) MSZAEJFIN . 23 W) FE VLT TAH b o ey S DR 538 11 A0 B S A2 BR B L R A Ak ST
FHARMEE BRI ER DT, G %7 BAR A5 s N 470 &
BEAL, A TS H B S AN I SRR, BRI I SRR A S AE AT A =] P A )
i B ) S8 B LA PAT I L, X 24 W) P 84 IR V00 RO ARG 75 M B b B v R ST P AR

x

12



(4) AR JEN . A FIESIEEZHE . HEWRIMBETE . BT R E TR A ST 7
B AR LA ZI AL, I A S A AN ) B A7 2 0 Pl 2R, 1 I A s R4 11 o
SR B AR R M SRR A el 55 (1 i B A T g

(6) MAKRIEN: A Flis FIR A A E B BT RIS A, Rmast i, B
TR A ) A 12 38 R 1 P S R

O TV PA) 8 ) ol PR R DA S 0

(D EVES LI A7) P40 R S 75 & B S i, A& O e

(2) ATPEJFI: P A ) B Ve A ) BN AN ER YT, AR A IR IS B
NP

(3) IR : i) P P ] o B2 I 2 DA R L B A i XU A H R

C4) ST PR U« P 42 o1 ) P2 1 ) s oL 24 B A7 DV A U T R AR ) 4 s
LTI BEPLEENIMNBIEL AR AT RN B e

T P PRS2 i i T

FESERPA G T PRI L B AT R A R R A F R S R P R R R . AR L
DIk, ARAE o ENEME 2 2R, AN BRI AR, J5L T RS BRI IR 4
GUGERE) S R AR 1 e DA R4 ) A ST 1R 9 (R AT sk, PR I A R A R o B A
W T Py SRR R EEREATAS A R CAB TR T 85 76 8 1) P9 s il 1

VA et G i N e /A vl e R =g | N = vl N
SUHIEE (5 S BRI . WSAELHIRE . 15 B BORE B BE . 2 w0 55t B S5 B AR 2R o
FEVA R OFE AL B L BALIA DT A E AR T AL N AL SRR . U AE, KL A B ]
G o i g g ety

FESL T RIS B AR LA (K AL A TR AL T B R SRIC T AR I S B IR, S
T REEREER S, KH5ER, ARt S5REES RS KA SHIE, TERT A
[7] B (2 18] (R LA BT ALAR, AN A8 B ol D B Y B A B s IR o

FEEA i o s VAT ki /AN B B < VA 2. ol e A s e 3 VAR 85 42 2 L S N I
AR AN RS B DA E

MR NGE T RS A FRE B I, T, s Al DU B RE T, g
&I HARE, BT R KR AT VAl 0% B, AL PSR 5 A
R e R G B ORI DA, G I NG ) 7 SR, R XS AT 2 2 B B A,

13



AR AN B R N S AR RS R0 FF ARG XU 12 ) pRe e S 37 B AR R ) R e
AR TR 25 ARG R HEIEEATIR G, A CBERRA RTINS
B3 R MRS S50 TRIEEAT FB T4 B B2, R 2t Bi7 11 5 S R UG AT <3 AU o

il FH B AL U BB SRAECEAL . BRI XS 2 ) F BL, @ e i XU
AR, FIUSR R TR EOE S . AT WA A B RS, BASE 2 7 S R R I, o XU
BEAT T AL, BRG], AT RERD R .

RALEW IR HE TR BRI, v S TR A2 88 G AR, 5 T
HARR AWML KAE, S FRIME A b BRI BAATL A 2 P2t b AR 1] sy Sk ) LR o

5. BB NSCT NS MR A

S R R DA 26T P R O B S YA
S R N R R 17 35 T 24 ) TR T 5 26 P B s 28 T P
=\ EE&EEBAN

(—) E&FEE AR
A EFE NN BB AR R RATIR A IR A 7], BAER T

Rk LRI AR R RARAT R A BR A )

Ak BRI R 12 5

Sl BT AR 12 5

EEREN: mEE

AL E]: 1992 4 10 H 19 H

GBI 2o N ROARAT A o R AT M B B 2 S e i, A ] 3278055 R AL
WA AT RIBEI . AR ARk a5, PSR, RAT SRR, AR
BURAT . ARBESAS . AHBUN 07 SSRBURGiSR: [RMEARA: SRAME A S K808 R
BRI S ARER LRI 55+ SRALARIAN 5 s SMEAFRK: SMEOEK: SMEICEK: b S,
[ PREE 5, FMEANCIRAE; AN ZEHE B A LIS B, AN AR, AMCIEGE, 4500, B X
LRI LS E LM A MRS HEINEESE, REINCHSE: FERE. S,
TAENE S s B RERAT S s UER ISR SAE 5 A EA SRR SIEE S @R E A
FARAT R HR B ARAT b B HE 2 A S 2 1 At 55

HETEA: et A RA T

14



M BEA: 29352 {2 E AR T

FEE): A E

FEGFEE PRSI OSC K T A [EHIE S 23 E i R 42 7 [2003]105 5

PR N: B

IR HIE: (021) 61618888

AR R SERAT E 2003 FEFF R AR, R IT RARAT BT IR I
HIBRITZ — o G SRR S AN S, S0 R BAR R PRI K,
B IR ERBRAE AR ] 7 AR AT A T K

MR AR R SEARAT BAT T 2003 O GIEEER, 2005 FE A4 T FEE AL, 2013
FEELNEPAEE SRS, 2016 F AT AL AR, JE5E 2N P,
HAl FRAERIEE I P R FEE AL MR EAL . SRR . BT R EE O
(B a sy A AEAL .

Hil, RlARKBETCHERN EERE . BeGRRE . IERRTESIEE. &
R FFEE . R R SITE . BT s | IER AR Z W= EE . MRAFE %
FRAEE . AASFIES R AR . ASERAGTE . SUTE P ST SIS S 2
FEET N, RGEEI= IR R, 2280805 BN T B R

(Z) FEARBER

mEE, B, 1956 A, BRI, LA, mRATTITIR. B LS

MORBLIX TR (210 ARLEEHE, BRI ER R X SR T4 B0 RS Aw
B BBAEARLEE, BT ERRTITR A AR BEM; hEARCFAERK (5
dD B A RAF HZERIL, EFK. T REHARRERITRMARAFRZEBIL, HF
Ko BT m e E B Z 5 A R E F % W ZE AR A, BRI B LR 2 e P
SRR ERREA RN, RSB R R AT E A & A SR

XMEX, 55, 1965 FEHiA, WILHHFAE, mBATth. ST LR R AT Bl
XSRS S, BT eSS TR A . TG RbIR S5 7 AR BB, EWm AR
RIERATHRZ G BT MR, HigEBRERARA R SE. DT MR KRR
TR, BIERHK, 7K.

fLa, 93, 1968 fFiE, WAL, TIE LEMRAT ILARE ST RILR G B3 AT
RHE, BB SSE . TRERARHKE, REEBbatK, MR RBRITFEMTEE
MR, FEMAKRBRATESTIT KRB, BATK. RRZHd. 7K. IUE RIEHAR

pil

< o

15



AT ST VO FL A LS 0,

(2) BeAHUSEEHRR

Tk 2018 4 9 4 30 F, L 5 % BT IE 5 43 6 26 4 R ML)y 3310.68 12 7C, KL
RN 17.82%. FEEEHBAES T =00, ARNEES RIS,
ERGROSIEG . RO HIRIES, | R ES . RERTSRE. KEaHE
WG, BEMREMIIES. EBl TS, KEHAISES (LOP). EHRARA
WESHVIE S, PURIERE AR &4 108 % 18 A4 (LOP), Hiik
M R 4 9 S5 R TP O 4 VT B ORI 5 4 oh (3 R R 03
R T R DR R TS . TH bR — s F RS S A
ERH T TG PSEA RIS . AR RN A S W E R %R
W B e 225 A W TR IR B AR AR R I . IR 224 3R 6
K@ RIRER A e TR TS, RUFIMERAES . BRI K
Kb, WY REITs BUIRIES . RIS [ 5eRbE FHE S . SR
Hedes BRI G I G EBRERIES . SR R R A G I
FRRE RS BRGNS, MR AR B S T RIS @
SR RET B AR & b (SRR A ISR e TR A0 4
KRR MRS WM RRAGE S BTN S . RSk 4,
WS4 R AU R BLR & RE S VR & T OB T B R 4, 07 2L A I AR A
&I E R A R RIR A S ST RS K DR E RERARE LS.
SOl TE RIS TARBSEL 18 A TP IEG . S SR 2 T %
I TTRMAMRHARIE S PR SO G  KAH A% 2E 6 BT
REREIR A 4 | RICH 3/ H AR5 R sE A V06 6 IE % B A
Wede. HAERIEIF AL S MEDRR AR A IS M R R 6 2
ORISR ST R R IR AT S MRS R e (R T
RERAES., SNsMRRA LS. BRKE —EEIF RS, TR
THAEAE I 2 4 ISR EIR A4 I B 525
. ICHEEEMIE S, BUaRAMHEEES. M ERRA LS. TR
ERTFHAIES. MARRARLGIES. FHRRRTIEG . ICRERRAER . LRI
300 FHCMBRINE S B G  IC% AR A G, ACHRL 5 A O B VR 2 R
VI, FHKIRE 500 fRH0E S PIOTRIRITFIOS 24 . IR M 4, Doll e

16



Ate M., MolHiF 6 NHENGigrike. MbiFisrie. SrikmlRaEe. )R
WHARFERERGHEE. RKEEFWLRGHESE. IR M E. BRI 5
MW HEE. 577EE S R B RS W g B A e 2R R & %15
Tk 4.0 ERPBRFE LR A S RAMRENMGIF RS, AFRREERTEE, K%Z
ZRE LA ARG A e TR AR ER G e PHRIER 2oL orike. b
RGN E R G HE BREFEELAG @ WG & 7 A v i ] 3 i 22 2 ke Uk
B KUK R . BT ARR AR PHIER RENR GRS K BEELARS G
RIGMERGEE. TeMERIRAERERGES. BREIFIEFREEEEE.
[ K 22 2 ha RS B IR G RUIE TR B ik AT R 38 RIS I LR & RO L Bk &
AR 3% RE I B R S BRI s i) IR 2 SRS RIS L ER & AR S
HERIES R e B IR & TSR S s AUV 28 20 IC B R & TR 4k L 28Tk
ez RGICE RS AIE R R R ENUE WUT IR BT R i3 4 Xk 3N E
HUT R R e s TR R i A s IR 2l i i 73 BN TR S 3k & . TR 22 2 i Bk
IR BT BRI R IS N E WU R RUE R4 i 3 & . I
AT R TR AR S IR AL O B RS BB A & 7K A 2t R IR SR %
TR PONEE A G MR BB A & . AR I PO RUE SR R R R e iy AR
Hi5t 3-5 IR RAT IR R BT BB A 55

(P> FEEFEE A B PRI I

1o AT WEREEH] HAR A : BAORAE IS S b ™A% 0T B A i il A )

FAAAT U RIRE, TR Ra s . BRI s B fifraa s mfafdiztr, £k
RGP MR e MTe B, FfRL S5 EENE B IR SE. #Ef . 5%, RIS MR AN
VAR o

2. AATWEHEHIH LGN BATVER G AR AT i A SR BT, 18
b 55 ¥ I S I AR B R M 5% FRD PAY S R A AR o AT IR M P A AT R AR R (1 Ak
BT 18 S B I R B IR L 55 AR U A 42 A . AT B T 0 N W i
EERAL . AP BEAL A AT U L 55 R 2R K P B ) LA B SR, TG A L HA N 4R
BN B ASTHEE S R B AR, S AT A E AR BT

v POEBEE R S ANAT AL TE 3 1 N AR I . P I R B B E L

FHIVSR L AT B R, BIE R R SRR R AT, oG BN B S

MG BN G ARREEHI DB TE RS . SR E AR, S0V SRl “ A

m

17



IS ZR.

BHARA AR B8 R TSI RIS BIRESeAT . 4 S UG il (o XU B P
o, EGRER NSO, SRR BIA L WSS, N RIS ATT .
il 78 AL TTIH T AL 555U PR B2 L B B AL A ST A S TR A AR L B3 TV RS | Ml
55 e 26 R OR S S AE PN (R A5 T 55 8 BRI P 3 ™ A% S 3 1) W7 o B A B 7 DR 11
FE R SIE N B KA FIFEE B Z A AT MALIEAE . S, X & 2R R Kk S it
b, FSLTFERA MMM EITR, EHHL KRGS, EHERRIER G, ARG EA
DS R A 2 A A ARG, MR AR EEHOR T B DU s 52 IRk 55 s Lt
ITEE. WEREZ S AT W%, I T/ A 1 o U S SR 55 A, HRE XU B

Gl
o

(F) FEB NG N ISR B G AT I B 0 7 2RI 7

1. WK

FEB N 1 B RBORER . DU E & TF) . FEE DM AT s Bk Bk
i

(1) (e ARSI EESRED

(2) (e N R EIE S 48 0 B 47k )

(3) CUEHHB RIS EE B IME):

(4) CIFEFHAR RIS EE M)

(5) (FEEEF). GEEFTE I

(6) VR . BURMHAIE .

2. WBNE

AT I & A [ AT B P, WG A A S BTG B 4 o v el L #5%
POBI, Pt BRI AT A I, SRR R BRI

3. MBI

(1) BPFEE MR EAZE B AL, AR5 N R, TERAE ] Y S AT A%
BN T NI, MR SEE, g R NI EERE, AZAT
] S0 F 5 (T 1L

(2) FEHHIBETR, WA RS abr, B B s L 55 1 A 3 b 2
JFHHATIE, SEBL RS B B R A T

(3) *HERIEIR . BR84S B ARB S PR ARG S, RN L&MW

18



%
4. WEERMAEE DT
(D EEIE AR FHARBBUS/FIRE AR, RIUEWIAIA & iR 5 8 2 2
S BN ERE R AR o 2 RS AR G S R . A R AR PR R i
HA oAbl 35 75 5
(2) HEGIE NRIEESEENBIEESRE, DIBiE, meF. Biidmmmir X
R EHN, SRVIENEI PO IR IR A e AR E B
EMHEIETE R, WUREESE B AREMEIUR TAIE, FEEFEE AR RS o EIE
WA R I < PSSR B GE AT I, S B8 NROLRIR S ERE M &, R
TR 4 N BR A4 I
(3) B EIER 2 EANREATH RSSO B SO R, N AT
RIGHLABEL

=, MRIRSHIH

(—) FEEmEuE BN

1. EHNIA:

KPR SIS 6 B PRA

FERT: RN B X DY % 1558 R 58— 21 2

SrA ML PRYINT4E X AU 155 i) 58 —HE 21 |2

EEREN: B

e T R4 [2003] 76 5

Hiifi: 0755-82370388-1663

feH.: 0755-22381325

BARN: A

HAHUEFE A A TR E R PO L EEMN 25 R8T AT E XA &
CRARBAA 2 7] B B 75 g i)

2. HAhAsENLR
(1) LIRS HERR AT
VEMHAE: BT O X35 685 F 37 5 4 S 4494

19



IRt EHETTR AR R 1118 S0k 2 E bRk 9 B
BEARRN: BIOR

BERN: ki

Hif: 021-58870011

f£3: 021-68596916

% FURSS HLTE: 400 700 9665

®Hk: www.ehowbuy.com

(2) B RRESHERRAF

FEMHLE: BRI X O B 190 5 AR 5 E OKE 2 %
IMAMNE: BRI X 50 F % 88 ‘S 4 (LB 25 2
FEARN: HSE

BERN: ik

Hii%: 021-54509977-8400

fE¥: 021-54509953

% HRHE: 400-1818-188

®dk: http://www.1234567.com.cn

A B MR 1) L A 4 B DL o N e BT O A P 484 0k ke A B A 5 AT LA RO AH DG A o5

(=) FidhL

SRR BRI EE 48 B IR A

FEA L PRI AE X A0 DU 15 R B e — R 21 2
AL EIITTARE X O D08 15 5% B s — e 21 2
EEREAN: B

Hiifi: 0755-82370388-1902

fEH.: 0755-22381325

BARN: H3%

(=) W R LA AT =55
YRR: _bHgETE RIS P
ffr: BTN 68 SRR 19 B

Ipoiiht: BT 68 5 AR A A0 19 B
AN ar P

20



Hi%: 021-31358666
fEH.: 021-31358600
S I BEH . PREE

PR N: BRpe

QUIDI e = P I

B KB THTRS BT RS 8 A 1O

AT AL AR R K2 1 SR ok KR 17 2 01-12 =
Ipotahl: JERE M ARIRX AR K2 1SR ok K 17 2 01-12 =
PATHF AN BT

Hiifi: (010) 58153000

fEH.: (010) 85188298

ZIEM I AR,

BRRN: REH

PO, EERAHR
S KRR (AT B V2 6

T EEHRE

BLRIT TR

Ny BEHRE B

FE 7R ] KOS TR B T 0 4 3R B Tk S L B R A4 Bt it , 3B SR K ite
SE [ [ o

. EEHNERFEITM

AT B VU AR FE AR AT BT E SR 6 ERbfiE . IR R, R AT
SE. bR MR AFIGTE. PSR ERETR . B AR ]

21



W W AEAR ERUFR B B SCRAESR . PR O 70 B AT i)
F TR AT AR . AT RN B T [ ARRIERAT BB (RS /MR, Bk
PR oAt 28 FEIE B A% v b T AR ) s BOIESEAL 28 S8 b A DA Syt s sl BEIE MR 2
VPR ERF M HM e TR, EHFEHEIERESRAIE .

R ALE Oy ARSI 5 BB LE B AT T2 e 501 80% 5 e
BGIESF AL 2 SR 517 I3 08 LU AN L g B 1K) 20%, o, ARFE G4 2R BGIE K T
EAFF R L G 0 B ) 3% BB 3] HAE — 48 LA FIBURT 155 45 58 B AR T 2%

EWHEN 5%, HPIlE AMOIBEE GG A ORIE SR RIS B IR o

WA AR EUE B U LU fo VPt e s At dn i, S BN JBATIE A2 e, W]
LR H AW N BEEH o

I\ EEHIBRE R

1. B3/ e B SR

AEEE M A LN B4 A E T T T 00 B A S i DT VE SRR SR B
B, BEAFENEUR R B RSB MRS, R WAET . SRR KT H R,
PITSR2E B8 TS R I A 8 2 KT 55 5 200 98 7= [ gk sl vk A R s Ptk
Lo, AT KRBT ICE

2. Bl B B H R SR

(D fiZERm % E

FEE AT RIS E 6t Smbf. Al (AT Fi 20 BER T Al R TR 4 S S [
S PR 5 Bl e S22 TR AT i 28 M) 22 AR R FHAL 78 1R 7 M 5 32 Sl s 1 o TR 22 K U 7 P 51 2 26
JE AR BT LB, B ARTIUA Z 4 i KI5 288 R R 3R L], ASREOAS [ 655 25 I
V) 2 AR Al s Sk B 150 B WA i

(2) I SRS

TR B AECRUE B PR sl PR A FEAtE b, SRR ZS T S0 L {5 FH SR RN AL SRS A &5
(IARR A BB 7, 0 SR 42 ] 5 288 A6 F) ikt SR AR s PO

OZIESTE PR

e PN V) R ER OB A AT I 5 A BB A Rlis AT s, i 2 WA Bris AT /) w]
et o, TR . 1% MBCR SBUG 2 G GTECRIA, /0T Gl 5 & 4R R Az
feiady, TESLHER LT AR KR, PRI R IR % . FETU T A

22



FARTH LIRS, FRRA A AN USRI TR, SRmAa A JERIE
i 2 AL DU ) 5 A LA 555 4L 15 ST PR 5 A SRS 1 S R 1 o WA RU A1 5 B o6 A 4
H%.

@fF HIHms

B NFYIREEG, SR, Sl (AFD iR FGIFFRIFIZEKTE, 46
BRIFFBCIRDL  an RO AL R AT NG RIBEARBLI 20 b, VP2 A [R5 2 AR
BB, #E 4L G B AN R G 2R R 2 R e B L 1

MNIFEFRIRM, A B@EGIEIT U RRVE, JEXT I B8 5 A S A AT R 1Y
WA 55 o3 RIAE I 55 oM JE s HEAT A IRk . WSS ot st s DALV S5 RO e, x4l
AL, BEP g b BETRE I AN B A RE A DU DT T AT YR, AR S5 Ay i (R R RE
J1 TR FERT SEAE TR AR ) U BRI S AT FL G 2 S S it

O HLH S

I RN . a2 4G LA BEMN IRy, O BIUAH QB IR A ZZ ORI, mT BLSEASYIRRAL
Tl as R M2 BEU AL 105, B A KA T AR AL B, B A IR A SE S,
R IR ARG 4R, T BEI 155 W o TR 2 B R A B T B, 8 627
AR AR AT, HETTRAS BT ARSI aE -

i EZEN . AR R T G RS, il R ke s e T
5155 AR BGE B 3 -

i A ZE G o R PN BRARE ) 51557 A ZE 64T 08, TR A 22 7K1 B AR R E #44i
I, ATTTEAT R NE 530 B o A TIUYIR 22T 4 /N, 7T DS N AL 28 2 g P £ 7 ] P
FHCEE RARAGiF, WP OTF A ZE R4 NSRS IR G aT; SR Z KPR, AT Bl
TN RE AR AT [ 32 WS as R 0, I8 A 22 1Y R R s it -

(3) BEP7SCHFUESFAR U8 A

AT GO IR AT PRATEEIE A L B A A DAL BE it B AR AT Ml R A
SR BB IT, B AR IL AL, FFE AT SRR RIIE SR R AT 25K, T S A ik
FAPA AR IUE SR I A SRR 2 M o R, 48 B AR % V) DG IR B 1 0 A IR HIE 95
Wzt R AR, SREIE I AE ., e R ik, D IREHE DLRIEIR T WL & SRR SR
W, R AR RS RO T 255 (5 T TR PR 2, 0 43 DX 18 80 i W v £ i A
BEATIEBE,  DOWHRAS AR 2 i -

(4) W] HEH AT R SRS

23



OAEX AN E 5

e T NS S 31 AT 10 25 A < R Bt DA B ek L5 IRTHIBOR L T a5 145
EOHT, PR B BT e S, S il e e i A A G A AR B o Sdd o e e
51 %5 e JB A 2 0 De L ta ZRBU L&, i i L e P B A5 PSS it PV DR — B B 45 8 o
Mo

@FEA M

B INKIEN . SMEBRT SRR, 38 ORI SR BT FO B A2 (SRDD of i e e fit
FIRIAFIRATZOI0L . 2 MRS, AT SRR A R AT R B R
PRI AT

O 53 BT

FESEATH 43T AOFERE_E, 32 PE. PB. PCF. EV/EBITDA. PEG &5 AHXt {18 Hihr LA K DCF.
DDM 52655 k41 5V 00 A 6 2 ) A R SE AR HEAT DA o AR AR 1 B S 10 4 i (A% R A A
1% 5 38 FTIBUE M R 73 T 50T B 405t 27 2 A BRAR AN RS AR H AR AR, HEAT 1 BE TR

(5) /L B SR 3E T S

XA ZR R 23 B T 55 B A5 P S I s Wi 2 i i R 7 2R A RS IR S5 T, AR
ERMERE TR HT, BIUGTER S AR, F I R AT O Y SR (5
MBS, 8Re)) ATAT 5 MARTE S 05577 A W LR IR A RO BEAT B 0, R AT REXT R
17 NHEAT 7870 VE IS MU AT AN 23 47 o

3. Bk B 4Bt e

(1) AR g

AEE GRS BEAE “H R E” A B R RNE, L ol e M K e BN TT TN
LA S BT BE b i, 76 58 P 4307 75 T 3 RV

© @kt (growth)

A ORVE AP AR AP R R AN AR, il S5 AT [ ARG A BRI AR AL, Al ek
BORBEAE D FEEE . A= e hr 5

@ kS (Franchise Value)

B AORVEINA mBE N 2 0 B R, R DUR — Rl R AE: 7 E N RE AT
QTR HEEE,. B M. BN EMNS LERRS . HIE5S. EE TR
EATREAIERFEIE I, BRI TNAE T A, A T T PRSP R e
e A E S I E, EBK IR AIE

X
=

/

24



® 4L (competitive advantage)

HAUOTE AL T ML . BRI QA RIRIE R BE 77 L RIBCRIE PR S, A0
RERRE,

@ #¥RES) (Management)

H ORI A AR AR AR R ML LR AR M DL B
IR 220 G505, @ISt 5 T R ERE ) LR TG . DA A ) s 52 it
%,

® HBHERESSIBUE (Cash Generation Capability)

BRI B IS I A i 1 B8 ) DA R 2 B 1) 43 LIRS B o 7 i A A 1 e 2
PRUEFE THE AR SR, LBR T A RAFRRNEEK UL, BFR R 2
i IR 4R LABLIR BRI 4R BE 2 o FESTHEBME AR, BRI 25 5 B A i i, et
BEE, FONOIEIE 5 LRSS K R — AL R A B AT

TE 58 543 T 7 THD B A ORI

© BHEES . FEIPAATIGER (ROA, I % (ROE) %,

@ K. FERBFEHEROIEKER, SRR,

® EfitAE 7. KR HARA R R T SUET A R LR R PR AN R, E AT (AR AR AT
WrE iR, mahthde, BmEe/ aire, FIERRG .

@ A, FEERA TR (PE). AN K A (PEC). i3 (PB). WHLZ (PCF).
HEE (PS). ka5 % (EV/EBITDA) 4.

SR MBS W = T AN F A R A7

AR (G F SR A A b7l 28 W AR /KT (4 3 B2 4R ARy PEG,  RITTT 28 % B4k DA
FFIIGRK A N T AN RIS B HRA) E bR, FRATTTE I8 R 22128 1L SN s 15
TR 1 T P A DT T P R 52

MRS (V): 23 WS Y EAN M AR B A A 1] 1 35 R 7 A 2 26 5 L AR PRAS B A T
PUAL. FRATTE BRI N E B SR, SRR 2 W] )34 B P U8 26 5 AR AR IR AR K KT 7 2
A AN, SRS R A T & BB AR E ST 2

WA TSR (1D: AR SR 4 B UFUR s O RRESE o FRAN PSR 2R R P 52, SR LR eF
SRR B BOR,  BLR R B 2K

® wshtEotr. EEERE TTTEE . BRI

DA EAN B S AN AT ml R 3 20 5 B 0 4T o DR R AE I 90 2 W) MK &5 K0T 2 W) BT S

25



FRIIS, #EE 9% 22 T B GUR &R BE 0 PR B & BEEDT 7T Kb BRIt A w4
BE 5 E N AT A FIE LU 18 B A R B EZAE RN T, R, B, SEge T4
MR Z5 E A RME A~ 7 BRI S AN RE J155, 55 K N2 T AL PPAG 2~ 7 A B il S B
b E .

(2) BUE T AL

R G R N SR ST B B2 7=, AB A5 T R T R A S TR R B B8R 5% 5 4
BIAE Gy LRI P AL AGIE S o ASHE 4 A N LA 4 B o B, 7R FBGIE S8 I B 4y
PrEEE MR b, SSBUEREIT R BE )RR IEFEPGIE A T AL

AR5 1= 2832

HAIESE A R U 25 26 X 90% +I i 300 FE AU 25 % X 10%

FIELR A R T HOE THESR BOA PR 7 G O 25 6 S BRARAT 18] A0 52 5 i b [ it <k
fots Albfor, JeIE R R AR A SIS T R TR, et 2 /e e B B A B Atk
b 80T RAT R . ORGSR DL LA B E T R BT AR B
5 7E S A S R 5 1T I B AR M AR B g, BRI R FH IR )G T A
1o

VPR 300 FEEUE B AERYINE SR T kil 300 A AR e AR S il 1 1 i) 1 3
FEH. IR 300 FRENEATE & VIR AN A A TE, B R TAGEE . IR
300 FEER I IRUE SR A 5 IR — ORI B R AT IR S A BT 3 B A A R P68

WA JEVERE R A A, B A SERUB < B8 R8N T 485 3t 13 32 L 25 L Rk o HE
t, B2 I INE S H T ARSI SRR R R0, AESER N SESITE
N S AT PATEHR H EIE 22 46 5 DU A8 TR 45t LA Rk 9 et A (B R B 5 S
EE D NN

+ X R RAE

AN F AL G, TR T USSR e (R XU i, Ak < (X TN 2 AT

W m TR MW, (CTREGRESMBCE TS,

26



. BEAARE CREHI)

SR B 8 BN (0 3 2 S S OREAS R T T BRI AR R R 8 iR TR
B OB, XN AR MRS . RV S B AR AN ) S DT

REFE N LA K RRITIRIER S G FRME, el T AREHAGHE, RIER
A B RERICE. R FVERRR B ERERRN . AR SIS TSR i % 2018 4
9 H 20 H, AR s 55 Hds R it

LR ERRESH = HEHER

s i H s o) o < LB T BB ()

1| BaE#E® -

Hor: e - -

HEIH - -

[ 5 A 2 5 % - -

Hrp: i - -

Vi KR - -

4 | e EARR - -

BRI A AR - -

TN B e i - -

Forpre S A S
AEE$%§F

7 %Eﬁﬁ wHER 1,137, 589. 13 96. 73

At

HAh 7t~ 38, 515. 63 3. 27

&1t 1,176, 104. 76 100. 00

2R ERREAT KRB ER RS

2.1 |EHRBATWL A REFEARERRAS
ARFE AR AR AR A BT

2.2 |EHRBATL A REOBRERRBRER TS
o

27



3R BRI A SO E G H S B 8 HL IR NER P U RT 42 R 55 9 4
AFE AR AR AR AT IR -

4R EHIRIE B A R AF R RA S

AFE AR R ARFFAT B

5.4 E IR A RE GBS E IR/ D HEF B 8T T4 B3 8 R B 40
AT AR RARFFA G

6.3 HIRAZ A RYHE 5 ST FE LL B KM HEFF BRI+ 48 B SCRAESF R
B

ARSI AR A AR RFAT B SRS

73R EHIAR A RYHE L ZE T FE LA HRF BT T4 St R 3R B4
AIEEAM G IARAR AT EIR .

8. EHIRIL A SCMHE 5 S FE 7= 3 E HO B K/ HRFF BT T4 BUIE Bt B 40
ARSI AR AR FFATBGIE -

9 R EHIREFE ST T K E IR 5 1B 0L A

9.1 A B S BB BUR

RIEAIE SR G ERLE, ARERTEH AR E 5.

9.2 B YR A SHH K H G 55 S 00 2 B 40
AT AR AR R AT [ 6

9.3 A EH 7 H SR B Hm VA
RIS ARG AR AR FA BT,
10. 8 T H ARG ME

10.1
A TP R B e B PR A4 IR 7 (0 R AT A N B ) 7 S 2 s A AR A i

28



10.3 H A B F= 1 Rk

F5 AR &/ OB

B ARAES 27, 853. 43

ISCIES R HK -

2 IBEA -

MR R, 10, 662. 20

RS R 2R f

HoAth UK -

FriER -

HoAt -

Olo|lw|lo|vo|bs|w| ||~

ait 38,515.63

10.4 $REWIARFFA B4 T 5 B T R e fit 20 FA 40
ARSI AR T AR FFAT AT HE B 0 e 555 -

10.5 & HIAR AT+ BB A RIE 32 PR DL Ui A
A I AR IR AT 44 A S oA E LB S PR A L -

10.6 HLHE A SR & HE R F A F R )
o

+=. EEHS

S & B H R LSS B EhR ST 1 TR e BRI 3L &%, EAMRERE S — ¢
BaRlo RS HFAMCK L AR LI . BEA X, B & 2 B R v ST A4
IR S HFEZE R B . e gdEsZE 2018 £ 9 H 20 H.

29




1. FS AN R KI5 R 2T L B v i an 5 10 FL R

SIS A 27 A 6

| B | ek
o gt | o gk |
B e | KRR | o o | HEBGER | ©-6) | @@
i @ " He2=@)
201610 H13H&E
20162 12HH 31EIE| -1.32% 0.08% -1.43% 0.15% 0.11% -0.07%
2017 & 2.70% 0.12% 2.30% 0.08% 0.40% 0.04%
2018 F1 H1H=
20182 6)?% S(I)EIEI 0.37% 0.18% 2.28% 0.13% -1.91% 0.05%
20181 H1H=%
201853; 9))1 20E|EI 14.27% 0.75% 2.72% 0.13% 11.55% 0.62%
2016 10 H13H &
201§iﬁ 92 20E|EI 15.80% 0.46% 3.58% 0.11% 12.22% 0.35%
B BB %5 C %
| Y | s
o e | | g | T
B ey | KRR | oo o | HEMGERE | ©-©) | @—@
i ©) " ez @)
2016 10 H13H =
201;; 12HH 31E|E| -1.41% 0.08% -1.43% 0.15% 0.02% -0.07%
2017 £ 2.29% 0.12% 2.30% 0.08% -0.01% 0.04%
20181 H1H=ZE
ZOISEE 6?% 30 [ 0.89% 0.19% 2.28% 0.13% -1.39% 0.06%
20181 H1H=ZE
ZOISEE 9))1 Z(I)EIEI 7.44% 0.40% 2.72% 0.13% 4.72% 0.27%
2016 10 H13H=E
10 H 8.35% 0.26% 3.58% 0.11% 4.77% 0.15%

2018 49 A 20 H

2+ A2 FIAE R ORFE G 0 3R T (L KR A2 2 S L 5 (RIS b B L 2 R AR

AL

30




-1.88%

rEL-B0-3 10T

rG0-80-8 102

re0-40-8108

FLE-50-8 10T

F9Z-v0-8 10T

rCC-E0-g 1ot

FSL-CO0-g 0L

FEL-kO-gL0E

rL0-2b-L10E

rc0-k-L 102

rec-60-L 10T

rFC-80-L10T

r0Z-L0-4102

FS-90-L 102

FhL-50-2 10T

ra0-¥0-L10E

rc0-E0-L 10T

r9C-10-L10T

ree-C 9oL

FLb-LE-9 10T

FEL-0L-910T

|— RPN I R R P i T A S R R RO s — RN RN ) i Al S L ke SR Tl i

31



8.12% -

7.98%

YT SSUNS SN USRS S NN VNN OSSO N U WSS DOSSIS SUOS SURS SUSN SOSIOS BSOS SO NS SO

7006 ||t

4 5E% Al ...... ...... ...... ...... ...... ...... ....... ....... ...... [ N

1
017-03-024}--4-----
017-05-11 -
LA LT T O S S—
2018-09-13

2017-09-28{F 4t

L =t
— L}
'

[f=] P oo
= ] =
v
P [ [
— — —
= =

[}

L]

2016-10-13
20061117 b
B

[} L] L]

|— b0 TR R R e o e T O L B el o VTR B R 0 R e o [ R 2 e T |
VE: BRSSO, RIS TR U R LM T RS 01 80% s R
BGIEEAL 28 28 537 FRI5 58 EE AN I B 5872 1) 20%,  FLrh, TR 4 P ALIE ) T
AR e G BR B 3% 5 B BE ] H AL — 4 DL IBURF i 23 % B8 EL G AMIC T 2R 4
BEI 5% . AFEGREAHNE 2016 £ 10 H 13 HEESFEAEMHE 6 M. 26
GERNT, ARSI THEEE LR EHG IR ER HAES R T e FZ% LS
o, AP EIER SR, ARG E 2018 4£ 9 H 21 HiE#ENEHERF .

L] [} L] L'}

+=. EEHRAMNK

— HEEBEEG RN
ZIELES
SN Y

32



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

REERENE, BHEWESH AR, AT, EEEHANSESIEE 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%,

33



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 ZEHEE At H REvh S ey 45 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 N IE G RIS, kG007 RS 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 B BB . R EWRA ZE N, &M 2R LN R 2 B 5.
AT IE L EA LRI % 2 % 7 SRR 2 A 0 HLA 35 58 2 S 22 50 (K1 A 2%

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. dbMb G H—RIBL A TR
R R B IR 2 3 S I8 B T AT RGBT IR 2 3k 0, S BN R L A\ 57

34



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 I & 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 S 0 AR P T S AT 98 A QUSRS < FH ey B FH o 7 P UG IR ST P 00 B o
NI S FR D 9 o

PTE AL ) A SR G A BTN 75 52 VIR H ) 9 Bfe 242 R < 26 k.«

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

35




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
IRz [ B 3 BAA AN R AR R

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

36



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 ULl 7, TR LA T H ARG 0 B B AT T, B4 ) 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

7 HH YR = B 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 BNMEEGFUE N IR IEAT BUR 76 2 B AT 355 T 30 2 F SO B3t & U 7 11
ks

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

37



eE R AR PE
4, HAKRIEAR SIS A RN 2 A RE A SIS 8 2 I H .

w
s

. e
AIEEIBE R LS B AR, OB E X BMGE R BT

0 X4 2 B S B B

1. £ “=. BgEHAN” Wy, T rReEEAEFSNL . HFEIRR. mRE
BTG, Bead, WERRERRRAMRER,

2. fE “W. BEFENT 0, B TR ARG OLE S

3. FE O\ FEBMBII R, Bl R AR5 #Ray, S T EL S

EPSENSY

4, 1E Iy BEERR B By, BV ESRERAGIE, BEEE 2018 4 9
H 20 H;

5. BHT S Ry, EERLST fBoy, BEAE 2018 4E 9 H 20 H;

PN
AR AT ENEEFE Wy, B SR AT AR S A R A S H %,
H R W #H% 2018 4£9 A 20 H.
7. HTARGHI VRS FLZIESE S, BREEHEAIEREN. REGFHMLAE
JEAT T RS PEERES, WHEIAS AT REMHRE AR AREHREEIEH N
2018 4£ 9 H 20 H, JfF 2018 4£ 9 A 21 Hit N\iEH T .

KIS E AR AT
—O— /)\#Ff+—H_++tH

38



