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Wk 71.96 8.94 0.11 17.49 2.13 6.22
S RIE S 125.94 15.64 60.00 83.44 10.17 49.58
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ANEE A N R IHAAL B, [l Ja I Fn 244
ML S . 42 BB =] SRR, 1EIZ P IR AN
Bk 5,  H TR BN 2 2R 3 ANk 5
PN

2017 4%, FRENEE R4 BY B RURE [R] bL K i
B, % 25.03 Jiml, EEURN 8.26 17T

b K75 E & B A PR3]

20



BSEEYBERAS

China Lianhe Credit Rating Co.,Ltd.

A RIS R AR

FIHA, AWPREE & KIEE K2 39.57 Jinfi, fHE
KN 16.21 127G

A5 NG BT AR O (B2 ek, BTA)

= 2017 4% 20184E 1-3 A

o B TN B B
=] 25.03 82575.27 7.12 28694.11
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A8 ME2018F3ARTEZAEZILFAFAL (B2 f27T)

5 &5 THRIE ERATR BZE 20184 3 AJK R AR R
BE 5K BF THER 2018 4F 4-12 2019 4% 2020 4F
Jb Btk E PRE R 59.74 41.82 17.92 55.90 0.20 1.80 2.60
AEREST LR e [ 2T 3.05 0.00 3.05 0.37 1.02 1.66 0.00
iR S A ETIE
T TR R 1.30 0.74 0.56 1.03 0.27 0.00
J7 1E B2 HE A R A [X 7 15 456 2.74 1.82 5.44 1.78 3.40 3.90
AR 0.38 0.00 0.38 0.28 0.11 0.00 0.00
I7 IERH A 1.45 0.00 1.45 0.49 0.83 0.63 0.50
& it 70.49 45.30 25.19 63.50 421 7.49 7.00

FARIR: 8 Rk

A PRUEIRT A AAEHRIR AR, B MR B # T AR T, SRR AR R RIS T R X Tt X SR 4.

9. “ZEHE

2015~2017 4F, o~ w) 858 TR 2 B
A7 D7 J8) i U BURT S B 7 ) 3 OB A I 3
ZAEBCEE AR 12.56 k. 13.61 XA
0.42 X, 2017 44379 13.52 Ik 13.41 KA
0.43 K. MEE, AFAFIRILAITERE S M FE
R4f.

10. REAE

77 A4S B AR BT SR B 008G #,
IREARGIHT AR, A PS4 BRAUE S
BEORL 72 fRRTT FARSS: € PCB.
1PN AT B S A% L 5, RN 3R T
PC T /8IS E /e ), DLERMTE S IRNE
TEAN T sp e . BB RN Al 554 DL
28 HUHE T N H bR, 4 A 7 AR R 1R 1
W AT AR, Rk A R IR HTRLE X
MEfEML %S, IBETRSEE 1T RS iR, thab,
ANFBIEH AT R 4k agmiN, KIikE
By AR AR . BEERA BRI AR L R SO
FAREE Z 5o RE RN E A, 7R
O ARFERY - gk a4 ol %5 4

AER BT 77l 4R F A N A B R A A Ak 4
Mk, BN B SR O e (1 BT i 55 AN R A
Mg ) BN A G N B bk, NscilE
SRV A, 23 SRR DA R S E AL TR
FEPREEBE Nk, BEBEMZ B, R
B EREE. ORR . KB IR AR B A%
Fis AFRESLENLAL . BRAEAL . AT £
RPN BERE ST, $RTHERST AR SS 1AL R AT
BEA, RAMMERTERT AFPRIRE
TN AMBEIE, BT RERA A R -

AR TR G BT R ROV E A
GRS RARSS PROR,  SEBlE R %5 1
RIS, fRMEERETE MRS . 27 BAREE
MR H—, BP e, Ba
& R AV R, AER S T T 58— Y
LA ERT G, NIRMLR G SRS BE ALt
R, mEGaemEHKIing, S5 RS
K- mmwt . it 5. RS 5EH
Thee, RS EEAUET G, LI E
MBRIRIEE, AAE SR b N A R RN
=, FESERUE BN Pl 55 U R G — B 1 A
fifi b, BT EONE N UE 4R A SR g5
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AR

MRS FR IR, TR B0 HUA e A J8
BT TR0 2 SRR BRAE P EOR R
A= SAAE, E FOUEF A A R ]
B, VREERI AR, BRSSO
CUZEMY Py IS R 47 1 I RRRI T 3 A 40, 3k A5
Kl A Ah 22 5K RN 7o IR SRR B o A8
A PRI ST L, 75 PR i Iz [ R 3 5 I
IFRIBUER 5 A, 70 Kii B S, BkEI
AR B, KITR Rk, TZIT R
AR, HEShAMLSEIL R GNER T, HESh
PITE X 28 A 2> AR &

J7 I R BT R O B
PR G WIRANE BRSSP B KR
e it BERIE AR S5 R o 7 I A L E AROR A8
RERH A o5 et b, 8 2 M st
FBG d ok gE B EA, 4 E bRl
S, W AORE MRS RIENEE; [
iR} Ea SN e/ 7/ NI =0 & R e o

HRISCER s B AT 3 RN FEL B K5 e i 3 L B
55T o

B, AFRRBORAE s, H
NENvF BN Z otk HARNE 5% 2 1] bk R 1
— M, AT A R — E Ik .

L B

1. MHmEhHMH5mmL

INERAE T 2015~2017 4EE A I 554
F, WK ERD S1HImESAT Rk iE s
O Wz SR d o, R T ARETG IR
LR H 4518, AT 2018 4E—ZE I 45 B
REFH IS

WA G ERE, 2015 FEHN AT G HHTE
BB A m) 3L 13 58, 2016 4F f¢ 2017 4EIA 554K
REIFCELA. 2018 FEE—FHE &
B FERLET . SRE, AFBIEESSRT
ON VRSN, 0 I 55 B4 B mT B A 2R /)N

B 2017 B, AR (G BrEREh
2461.21 1470, P& RGN 573.10 147t

(CHA /D EE ARG 359.74 12.78) » 2017 4F,
AESEIUENV IR N 1041.82 1270, HF)E M
6.76 147t

BE 20184 3 AIK, AF (HIH) 8= a
% 2570.96 147G, FrAER G 561.10
o6 LA A s 361.23 1276) - 2018
E1~3 A, AFSEIENRA 186.85 147G,
FIJE L 4-10.81 27T

2. WFERE
2015~2017 4, B A F &8 BRI 5K,
NFEVRPE BRI K . BE 2017 FIK, A
BIEFERAL 2461.21 1270, HAREHE
67.38%, JEVLBNTE" Y 32.62%, A BErE LA
HEFRE,
VN
2015~2017 4, A AIREhT = AR D 1
K, EHEAEHK 11.34%. #%F 2017 FK,
A FIRBNH T 1658.41 1470, BEFBUAKX,
FEHREMES (5 13.30%). LA Rt
B H AN GRS Ch
22.54%). HABRUGEK (5 41.90%) AR
S (5 9.62%) 4.
2015~2017 4, AF R HHEEIZE T,
EWEA TR 13.47%. BZE 2017 K, AF
1 M ¥ 4K 14 22055 12T, [FLE R BE
15.64%; ~uEIHEE MEELURITARCAE, &
Lt 74.58%; AR TRMEEEH, 2R B
12.06 127G, ditR st aRi 5.47%, EER
Y S R ARIE S . AR RIESS
2015~2017 4, LA sefifE & HHARS)
TEN A & 1 Al ot = s i, RS
WK 22.12%., #E 2017 EE, AR LA RN
fETE R AR BTN 2 A0 2 1 4 Al 08 7= R
AN FAE 373.75 12T, [AITKEEK 3.85%, I
BLR N T TN T 7 IE RS I EE R0 S K
BT, PAA R E T E BRSNS
P20 G b ot = E BN R A SR B A
2015~2017 4, 24 m) HoAt WGBS K,
FEBE K 11.71%. #E 2017 FE, A
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oAl USRI T A4 736.26 127G, HHERIRIK HiE
% 10.65 12t GIHELLE] 1.51%); A% HRAE
FH XRS5 AIE 2H A v B DR K 7 2 %) Atk 52 ek
236.88 127t (/5 33.58%), I%ZMRIKESAL&it42
N HE £ ) At B2 YR 382.69 ot (
54.25%) . IS F , IS = AL R 7E 1 DAY,
1 4 DA HoAth SUSGR K TR AR %0 367.57 1476,
MR 2H A BB 96.04%. AR THRIRIKHE %
() BRI IEUE S BT ol 55 ml H BE 4. A
2 2017 S, 2w HoAhSIBOGRIK T 48 694.83
f¢.76, FEED> 3147 1276, FERINEH]
b B A R TR BT . BT R A A
47.98%, HEHEE R . A F]H ARG K
Bt N, XA R ST S

A9 AE 2017 SR AR M HAT B S HF L
(#f5: 12T, %)

KEEH B &8 Ml it
i LFENCE
il B4 236.88 1) 3357
LRI 5 B0 IR A s501 | 1 ﬁﬁ)ﬁ 792
JER R B A A 2829 | 1 ﬁ”‘]ﬁé)ﬁ 401
PRI 10.00 | 34ELLE 1.42
TEZR G- AL R Y7 7=k 750 2-3FE(F 1.06
RERRES ' 3 ) '
i 338.57 - 47.98

FAP R 28 FitiRd

2015~2017 4, 2w HAth i zh 7 = KiE g
K, EHEAMK 55.17%. #E 2017 FIE,
O F HAD RSN =K A 159.48 147G, [t
WK 17.52%, FER 2017 FFENRESREE
PR TG A A AN B 3 K NR
BT (5 86.55%) HAK.

ek HF =

2015~2017 4F, A " AR Eh Bt = g e a4,
EME AWK 13.09%; #HZE 2017 K, AFH
W3 &= L F 80281 126, [A LK
10.49%, BRI IIATEG A
s T FE R E ST h
39.50%). KHAMAHR T (7 5.15%). Bk
FrHbr= (f 24.67%) [EE #7715 11.09%)

P2 (7 8.67%) MYk,
2015~2017 4, 24 w) A] {8 b % 7
K, FEHEAEMEK 19.44%. #E 2015 4
&, Aw| At e AR e 222,28 27T, [FLL
% 24.31%, EE R 2015 FEA T FEILFTET
IERWASFEA BRIT/TA F) 57.51% BT #
#2017 L, kS SR 317.10
et (EERNTTIEIEFHFA AR 265.67
f255), [ KIE TR 6.01%, TEAMFHRIESE
LRI T BT
2015~2017 4, A FKEBAI TR RS~
%, SEXE A N4 4.05%. #E 2017 K, A
A KA E N 4133 {208, FEE T
23.71%, FEREITIRWIGIHIEREIN G I
Ja TS
2015~2017 4, ]Gy b e g G
K, FEHEAHK 52.94%. # % 2016 FK,
A FEIEGAE DS K TN E 67.42 127G, AL
TP 20.37%, EER 2016 F1 A S NE R
AhE N E AR SRR, A
2017 4FJEC, 7 FIHET M 55 S K T A F 198.05
275, BHEEYIK 193.75%, ©E R E
(ST E 5 f i) B N8 1 4
7= 91.83 ATt KA SuMERR ) (RITIRELTR
) 39.09 27T
2015~2017 4, A+ [ 2 G e s T
A 2016 i, A A E 57K R E 118.90
1275, TFIEEIGK 31.79%, F B RLEH TR
K27 o = o 2 [ 5 350 2 A ) K i B K ol
. A 2017 IR, ] [EE K AME
89.04 1276, [FILL R 25.12%, FEARILEK
2 [ B 25 e B P50 5 1 s 3 S 85 )2 K
MR BT oa ) [ 58 B 7= 2 2N s R )
BLA & A DL AL 2%, RITHTIH 74.67 12T
B 2017 )R, ow]EE B R R
9.63 127G, EERITIEMA T4 = a1t
PRI HERS BT E
2015~2017 4, AR{EE TR T
W, EIEE T 9.75%. B 2017 K, 2
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FIFEE TR 15.16 1270, BT T FRIE
K, EERICKET I H e [ s

2015~2017 4, Aw| AR E, L=
SEARK, B2 LT AR 2015 4E1-A F )5 IEIE
FHIWH RS FTE . #% 2017 K, AR
%4 69.61 1070, B EFEBHAK,

HE 2018 4E 3 AR, AF (B H/=&
% 2570.96 127G, HAsh v EER 8%
439015 68.35%A1 31.65%, #kHE 2017 £EJEAR
AR

410 AE 2018 % 3 A KK %R 4
($45: 1274, %)

#E S/ i
Tem 4 15.29 7.81
AL 150.76 77.02
I e 5 29.29 14.97
P 0.02 0.01
PO s 0.36 0.19
& 195.73 100.00

FARR: o
Er B BACE @808 HA 69 T8 a9 AR,

SRE, =R B,
NAE B R CLR AN BN T A R AR R
AR, X B Bk 7
Ay B TRBIERE, 2 AR B R R

3. RIERFIHZARE

AR

2015~2017 4, AwE| ARG,
EWEAIK 14.97%. #E 2017 FK, AF
fifii &1t 1888.12 1476, [FIELIGK 2.72%, £
R A KATE. s AR B
B 5 B 20 51 54.97%41 45.03%, s 5 5
LA Fir B

2015~2017 4, A~ wElfsh i firgagic,
FEHEGHK 18.28%. HZE 2017 FIE, AF
msh At 1037.92 1276, [FEEIE K 20.24%,
F BRI UL DA e A & B AR )
TN 2 A 2 1 4 il 7 (57 A0 FLAth s 2 7 (5 3
B8t o wlmsh i ft 32 2 AR (&

20.26%) LA et B TH & H IS v N S
WHE R (5 18.26%). HABMN AR (&
23.16%) FHAMRBN M (5 23.16%) 14k

2015~2017 4, > ml ARG,
FEWEAK 19.65%. HE 2017 FE, A
FEHAfE K 210.32 1276, [FILEIEK 10.92%, 3%
RO FRWERIBN R TR, R I
BERTE; AR ISR, fRIEf§K 151.56 12
TG 72.06%), #RT 3K 2.00 12761 0.95%),
JFR A K 15.78 127515 7.50% ), 15 F £k 40.98
1256 (15 19.49%), DIMFAEREZCNE.

2015~2017 4, Aw| LA R E v H I
BN N G E R 0k SR DN B N B
2 AIK 237.01%. #E 2016 FK, AF A
S A T HL AR S T N B A 1) 4 k47 5
49 101.09 127G, R KIEHE K 505.72%, 2%
#2016 4FJ7 IEUESR 25 R4k AR = S RS
K, HANFTE A AR L. #&
£ 2017 B, A7 A e E v E AR
N Y B4 25 1) 4 Rl 67 52 189.56 12.7T, [RIEL K
MEH K 87.51%, EER 2017 7 IEIEFR45H)
A AR = A AR S R TR

2015~2017 4, A &) AR OB EH K,
EHEAIK 6.62%., #F 2017 K, AR/ H
fh B2 ATk 246.55 1270, [FILLIGK 8.73%, 2%
REFE R A BBt 3G s . &
2017 S, A FEHT A ORHA SN AT K G 242.92
.76, 4t 98.53%.

2015~2017 4, ~w] HAbhRsh T s
hn, FEWEAEHK 3.03%. HE 2017 K, A
m HABR sh 7 ffi o 24038 12T, [ELEHEK
22.09%, = E RN BTG S (R R %
WK PR, AR HAh R B £ 32 B S R Y
SR~ (218.41 1476, 4 90.86%), RIfiiZ:
JRAR B 37 A [ ) 5 4 ik 47 £57

2015~2017 4F, A w3 sh 5 sk 3h i
K, EHEAHK 11.27%. &% 2017 FE,
AFAERE RS 802.81 1270, ML T4
12.81%, FERMNAFTF KRR ArE; A F
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s i FEEH KR (5 11.84%) FIRN B A & AR
7 (i 75.48%) A 2015~2017 4F, A Fl i # BB FH K,
2015~2017 4, A KGRI K, ERE A K 3.30%.

FEHEAHEK 21.23%. HE 2017 FE, A
KA At 100.65 1276, A ELIEK: 10.71%,
FE R R (83.01127T, 15 82.47%).

2015~2017 4, A A MAMR SR shig K,
ERRAHK 8.34%. #2017 K, Aw]R
{1517 641.72 276, [FILLKHE FFE 18.79%, F
BLR 2017 FA T AN w2 AR
HHAZER AT R, HP s —E o & 1
R —EUAN IR, W EIE, —FENE
B RAT 25 20t 67.13 127G

A% 2018 4F 3 A IS, A Al ffii &1t 2009.86
{278, #2017 FRIEK 6.45%; Fiiish i
i 54.35%, BG4 45.65%, G fii 4 i
AR

ARG, 2015~2017 4, AF 4
A SR ERK, FHEEEK 18.46%., #2
2017 FEJ, AR 4 B %N 1675.12 1276,
[ LK 4.21%, H A 50 A 55 999.88 1276 (
59.69%), KMfFi5% 675.24 127G (15 40.31%).

2015~20174F, v 5= A 2R 5
FRAMN LRI R s B, = EInECE
PIE 5 5 NT5.41%F153.94%; 20174870 5N
76.71%H154.09%. L =4, SERSEARLE
REFLL BT, ZHEINMBCEE A T2.88%, 2017
FJR NT4.51%.

B A 201843 H K, v wl A B 555 MR
1776.6812.7C, 120174 K +6.06%. F i
W55 1154.57%, KHIGi55 1545.43%, 5t
% 5 2017 A i F R, A RE B 65 LA
WSS N . B A 20184E3 i, A w7
B, AEp S AL bR I 45 A
L2350 78.18%. 76.000641158.99%, /] ¥t
PR, SR AR, K655
AL EE R B 201 74E i AT /B AR T

MARE, IE =N A S A K
A B LLE IG5 N F, i85 S,

BZE 2017 )%, AFPrA#FER A 573.10
e, FELEBEK 3.35%, HoE T EAE T
HHEMEN 213.36 1470 (5 37.23%), DEK
HRBLEE AN 359.74 1478 (f 62.77%). VA& THF
AFFAEENGS, TIRHEA Y 517%, A
AR 11.07%, HALZE G 5 33.64%, &R
ARLY 1.52%, ARABCRE &7 48.60%.

HE 2018 4F 3 AKX, AFFTAENG N
561.10 147G, #2017 FEJE T F% 2.10%; HAH
J& T EEA R BT A FE R N 199.88 1470,
2017 EJE T P 6.32%.

MR, I =F N R A &P IE T,
DB AR B 2 DA S AR oy BRI 1 o b e, A
SRR B TS

4. BAIGE

2015~20174F, A FENIRNIZEFHEK,
R E AWK 13.75%, 20174 A F BRI N
1041.8214.76, [ALL3 K 27.04%; E LA N
940.2112.7C, [ALEHEK:26.02%, £ REFH
BRI R o= b 52 2 Mk 55 A KB s . i T
AL S =5 % Nt PN =
TR G 4RI 10,891 1 43 45 429.50% .

2015~20174F, /> 1A 9% HIZ G4,
20174F, A ) WA B H S AN 154.1942.06, [
bb 3 K:24.23%, 2 AR HL 2 B KR 3 K B i
Horp gy 2 819511276, Al EE N F%20.16%,
T2 LR Gl 55 5 43 B PR H0 2 P AL AT
;i EELTRHN68.601470, [FLEHEK:71.89%,
TR e 5 T BT I S8 o8 5 7
TEE BT R S A 8, W 45 9% H 2966.0812
JC, [AHHK10.39%, T RGSHEK A
B H KIS K FrE. 2015~20174E, AF %
W EEA Frige sy, =443 7112913.91%. 15.14%
F114.80%, HAIE 2 FHX R R R &, 9 4
WA SRS =T
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2015~20174F, /o~ w] 5= PB4 R B Bl 1
K, FEHEEHK2.09%. 20165F, A5 &
B 2R 13.8412 70, AL KR4 +:102.64%,
FERT a7 5 A= B TH R
E e KRG K TS, 20174E, AW %P7~ iE
BRNT.121070, EERIFKAES .

2015~20174, w2 SR E SIS 5
FIoN11.9142 7T -2.7442.76F130.7712. 76, 2016
R R B R T IEIES R M E Rl T A
5% s 1L A Se A B AR B B R BT 8
20174 FUAME AR S s Kigsin, FERK
BEVE 5 L A S AR B T E

2015~20174, A AR K.
20164~ \ & BE i i 9125.7512. 70, A EL KR
HK96.57%, T Ak B K A AR T A
W #i81.8312. 70 (FHir ib B 75N &7 AL B A
PRI 6712 70) A4mh T B3 51 529.1712
TOH A 20174E 3wl B i 35.3144 7T, E
E R T AT e524.8414 7T

2015~20174F, A" BT =B 45 0% o5 FE
SR ELE 4y B 11.17%. 24.45%1105.24% .
2015~20174, A ] BEETUSC A i A E S A E
) N104.67%. 222.18%411521.99% . /A ]
BT 7 P A A5 R FH 5 T AL 3 xof ) D A 40 1) 52 T 1R
Ko

2015~20174, Al EMLAMEN 730
4.04275 41212754042 7C, FH RBURAN
Wik

2015~20174F, /> wlFIE A7 461.12
2.7t 56.601Z76F16.76/2.7C, KliE NF%. 2017
EFNE SRR TR R ERARE R AR L
AR 38 01 28.6942, 76 J #% FE IS 26 KR R W B
o

MEFHEFRE, 2015~20174F, A# &
AW B RN T P B RS R, AL
SE A 53 1) 9 4.059% F13.38%,  20174F 73 5 N
3.06%710.30%, X F4F FIg ™,

20184F1~3H, A A SHE I
186.8512.7C, [FILL NF%16.63%; [FIHH, A&

6] 2 FH 5 BN O EL B R19.74%, 85520174
WD A.94N 4y i, Hoh 2 14.381270,
[ L3 1:30.96%, =B RTEE TRE [ AW E
[ 5 B8 7= FET IHIG T8 2018521~3H,
N T SEELAE SAR-10.8142 70, EEZNIHATIE
FIZETPERI M, A5 P IREATK SR 51 5 Ak
N R B, A 5 IEE SR 22 AT b3t S 5 )
T ATEG R, ARENRER N11.51%,
201 7TAEFE T 2,004 43 55

BRE, L =ENaE BN Fa e ik,
Wi B X REZ R R RS E
PERR S IR K, B4 B AIRE 7155

5. A RNSH

MG EVEE RS, 2015~2017 4, A
F A EESN ISR 5N 933.01 1470
930.74 4 JCAT 1142.02 1270, FEHE WK
10.64%, EEREER M FRHLST S USRI
4r; 2015~2017 4F, ARIGEGHIER
24 921.11 127G 917.95 427t A1 1130.63 14.7C
MR AIEK 10.79%, EERWWLE M. 5%
P ATHIIN4r . 2015~2017 4F, &E GBI
AR IR IR B AL 43 0 R 11.90 1476 12.79 14
JCH 11.38 1470, FIE A TR 2.20%. 2015~
2017 4F, Aw|IEWRALLS N 112.72%.
111.08%7#1 105.56%, A F)C N SEHILJH & Al

ISR R, 2015~2017 4, A
ARG EMABER L, ZFE50N
246.10 127G 305.55 1ZJGH1 429.01 {276, 33
HAE K 32.03%. 2016 A 7 & TG 3 I 4
AN4#N 305.55 1476, [FIELIHEK 24.16%, 3%
FA4b B K HA IR B U B 1 B4 K K B
s 2017 4F, AFBEESNIMERAN 429.01
20, FERFFE B &AL E T A
] S HoAd FRA WO R () 4 i A 88.46 14T (Ab
BN B A B R 68.40 1270) FTEL;
2015~2017 4, A "G EN I H 530
°4 309.30 1Z.7C 664.29 1Z.7GF1 368.48 12.7C, 4
B E18K 9.15%. i, 2016 A R
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HM &R BN 66429 120, ALK
114.77%, F R 5 IEIEHRIR A 5 1 el e
KM 3G 05 B0 58 AT I B4 K 38 K BT 2,
2016 ENF] AT AR 5SS sh A < I &
197.87 127G, [AILLIEIN 197.17 1276, FERT;
TEUE 7l B3 b5 b S5 3K BT 8. 2017 SF AR
PGS4I 368.48 1270, B LA KR R iE,
FERTTIEUEIR 5 A N BEFT 8 2015~
2017 4F, AR GEE S I AR S N
-63.21 14,76+ -358.74 12,7641 60.53 12.7C .
MEFIENEDRE, 20156~2017 &, A
F &R ES AN 0 8 907.39 40
1138.49 1ZJ A1 733.31 1270, EHEE T %
10.10%. & ZiESHIIEmMA TR ER 3 T I 1H
SR (1) 34 B AN B HoAth 5 28 52 15 B0 I
M4, AFWEIHARLE E SRS I 4E
TERIE T J7 TEAEZR Y55 w5t 27 i 44 =X [ D) R i
PRSI AL . 2015~2017 4, AF| B IES)
P LA IR 43 ) 793.60 {40T. 826.37 14
JUAA 845.45 1270, FIH A 3.22%, T2
BN A A5 55 SCAS R I 4 3 A 38 im B B
2015~2017 4, AW % GHE S ILA I E A5
N 113.79 1276 312.11 1276 M1-112.14 12,55
2018 4F 1~3 H, ARIKLEFNIERA
220.78 {¢.70, &EIHEHFIA RN 5.74 147G,
AL A 114.09%; [FH, AFKEIES)
LA RN RSN B, L rSe [ml 5 B e 3 1 B4
[ LU R R T 85 4% D50 3 I 4 9 H AR ]
LRI EE T, $5E 315 B 4 i N-64.45 12.7C;
BTSN A NI & RN 102.79 1278
BARE, 2015~20174F, AFSLE G
ERARFRFRMNIRE, LB THEFRPLAE )1 T 5
2015~20164F B BTG AR, A Rl BEIE )
P R HIRAS, 20174652 7 IEUFEF5 L 55
NI, BB AT R, WSS
MEFRNRE; AR L ETEN SR ARET
P TE A A, AFAEEOR B AR B 7oK

6. 12faE

MEL I RE 14845 E . 2015~20174F,
2N & B H 4 1) D 180.34% . 193.02% Al
159.78; A i# Bt FR =44 5N 173.81% .
186.37%7#11151.80%, #{kub T =K. =
W, ARZENERAN G HEZE T FE, =
E4rN1.60%. 1.48%F11.10%, 7 &ETE
BN GR35 0 7 5 RE 1B AR RS . A
F 201853 A i, A Al ish R 5# 3t 25
“H160.87%5152.84%, ;20174 KA fr L7t .
NMARE, AFHEAEEGRE I T .

KIHEEGTRE /17 TH, 2015~20174, A+
EBITDAREN T, 434 129.4142 70, 138.27
{¢.7tM190.2412.75; [, A wEBITDAR]Ef%
o N2.03F5 . 1.99f5FI1.290%, /A A4
% IEBITDA% 5289.594% . 11.63f%F118.531%
MR, ARG AT TR, K
fithe J1— M

B AR 20184E3 H K, A F] XS A 4H OR 4 i
191.0442.7C, A =45 5 7= (1) b E R34.05%,
AR LR AV 38 R S BR A Mk L2288 1B, {HXT4h
FALRIUAEL K, A FIATIAFEAE — € BUA 1555 A

A 11 BZE 2018 4 3 A &) BT 2R E L

(#4x: f27L)

L YA HAR R
JER BRI AR R 2015-2021 162.20
JEBTACR A BT R A PR 2017-2032 17.91
77 1E E bR B AT PR A 7] 2014-2019 3.01
77 T [T s g L PR B 2017-2019 357
Jes Uy EHAUE B RGHRAH 2016-2018 4.35
Hit 191.04

TR A8 A

BE 2017 F)iE, AR BEIREE FIA IR A 7 5%
FEEEN 971,17 AL 7T, T & Bk 137.73 1478,
2017 FsEPUENLIRN 203.07 1270, FEEE
18.52 14,7t

b K75 E & B A PR3]

29



BSEEYBERAS

China Lianhe Credit Rating Co.,Ltd.

A RIS R AR

B ZE20184F3H K, AR HLIRBRATIRE
1100.9744.7T, A AU 640.7914.7T; [F]
i, ARAEZXTE ETAR, A EER
BEIRIE.

B2 2018 4 3 HK, AR AN T #EARYF
VA G

LN DY, 2 N &1 N R UE N 3
FOARREMESR LY

JE I TTNGIE 75 7= I A PR A F] CRRRC T3
ik R E SRR T AR, XEE%6
N CRFR “IRE T WS T30 A& Rl
M7 AL E RS Wittt 34 B2, 57
IAZEAT TS E. RS NN FIEA
TEVHRAAT R AT B 5 R AFAE B v i Tk
e, ARFEEREZERMN, HIEABTESR
AV EhEE G S 2 FIE AT RN, BIRE TR T
PR, T MRS W5 22 14D 91 L I 4 0 i 11 52 s 43
Koy BUTHRASZHIR. R BERAFELE
T 8UR 5 7 A RE IR R FH I8 RN R A 3
1T 1431270, FFREEER IR A JIHE
CL I E AR PR 1 EE AU R IE - 2016 4
11 H, b e XN RGBT hE o B 7%
i, #KZ 2018 4F 3 K, ZRAF MR H EAL,.

¥ B RALRATIT T A AT RARIERAF
!y

20164F9 H , H E AN ARAT I T 47 DU
5o [ R E S e A B R & A A 4k
ARG, RIGEFRHATRE T AN BAT 55,
B LA 75 7= T 20014 DA FHUE F3 5 ML 5 R IE
FFoi e, HMASLER L RIEIESE, 54
(I N BB T 8 105 Al s 4 S 1 S
HA LRI )8 e ) S -EAHE N,
W RIFUEE NS, RIBGBIERE=N,
BT REbE, BERREUES A BT 1.41
f¢.7¢, HAEMBFIATISHIC. EMFT20164E12
RATHE =IO RE, ARG, RIFEIES ML
TS 17U EL R A DG UE R I R E, 2017
E2HTH, VEBEHSAT T TR, R
20184F3H K, 1ZE WA H BLZALS,

7. ENE) M EaAHT

YErE R FOTTH, BE 2017 FFJE, AFIA
= 819.69 1270 HAmshw s A
64.78%. YiLaN T 32 B i H A RISGRA R,
tboN 95.23%. RSl % DL B B N
T, FEORT AR MBS MR, BRE
2017 FEJiE, A F i EE 718.05 127G, MIKE
BRI AR AR RS g, T
3N 22.98%. 24.58%F1 38.64%. FITH &L
i 7T, A 2017 AR, AR A ETE F A
9 10164 1270, FEHHMIEA K (47.92
f¢.70) MRS EANE (38.57 4470) HRK.

ZaREE 710, 2015~2017 4, AHE|AHS
SEHUE NN BN 74.27 1258 30.23 {275 H1
0.55 1270, FENMEHRN: A FAIEHE
W FE N, =458 29.88 12
JG~ 31.29 {201 34.28 12765 [RIHH, 2w Sl
I A5 A 4.95 1276 -33.83 1270 1-28.44
2.7, 2016 FEKME T 4% 32 B R 3 BEikas [F bk
ME9s /> 33.62 A4 TGHTEL; 2017 AFRE LA N
1, EE R KRR 29.68 1270 HTEL

AR E T, 2015~2017 A T A#E
B EIRAE 537y 88.08 1476 40.08 14
JCHI 2.61 1070, GEIEDNINETEIFE5 5N
1.71 1276 1.73 12 7CH1-0.56 12.70; GBI
SREIFHY AN 2.98 1275, -210.27 {27
-7.32 4.7, 2016 4FRME T F 3 22 R S AT H
i 5 B g A S I 4 266.81 AT EL [F]
W, A BG4 T T R S A
ST AR AR E, BV ERE
A7) 7129-19.89 147G 220.24 12, 76F1-23.75
2.7t

BB I, B 2018 4 3 HE, A
KA B4 N 746.21 1270, #2017 4FRA
FrigK, Hoh sk 179.72 1256, HABNAT
FOP I BASS 172.47 1278, —FEANRIRAE
msh i 37.70 {12 7t, KIAMEEK 51.24 1478, B
{5145 304.52 127G,

BRETHE RS, AnftmBe &KUAR

b K75 E & B A PR3]



BSEEYBERAS

China Lianhe Credit Rating Co.,Ltd.

A RIS R AR

W THE HLIL AR Th N 2 40 A 10 B i 98 45
Th R R B B AR T TN B _E T A A
TIIEUESR, ARG RERE; [, AW
A5 E R PR IR A i
A E LSS BAREES, MR SEIES
WS RS OB EAR vy X {5055 PR P e 7 955
B ANE GBI K.

8. WEMFAAFR

FRAE 2 A AL I N RARATAE S IR (WL
fZ A0S : G1011010801004960Q), #%% 2018
7 H24H, ARIREGHETOWSHTEA R
KERILT; EOEEERT, A7 8BREL
%, Hd 6 £ 2T 2000 4F 8 f 13 HET45TE,
FAN 1T 2014 4 3 H 26 HEEE, RBITHR
GURRIERG 7 23 RGN 16 BHRAT
ARSI ZEHINES, L BSOS i TR
ITRGEHRPRAT Aok, HAadE
2014 4E 2 BT IEF WA, %90 45 AR A F
TERATIIE LT N

9. #WNIEE S

PERAE SRR T K BB B A
NAEZ TR LA R S B RS  HAT
NA: X AN s % i - &S A E Y YA ol
W AR S FF S DT T R B AU, Bk
BB S, BEACE 5 A 5 XU B2 B
ARER, SMIETFBRERE R Rm, Kok
e it 52 S Mk 55 DR B T A ml DL A . BT
CAESM T, BRE BHE N, ol ARG fE
VAL e

+ AEIFHIRREEREN DN

1. A0 ) 23824 8) A 4049 %0k

N FIA W R SR R R R AT SN 6 12
TG, RATEH FIRA 12 1278, ik FIRKAT,
53530 15 2018 4F 3 F i Az 57 45 A A £ 45 11
0.68%7F1 1.49%, XA =) BLA 15t 55 B 52 F2 P 5%

N

R 2018 4 3 AR, AR G-l 4
T 55 BE AL L Z 5 3 y 78.18% 41 76.00%,
KRR AT G, BB AR T &K T2iE
A B, LRSS A K,

2. AHd B R AR B ) AT

2015~2017 &, ARG E G AE N4
TN T 23 9 R AR B o 3 S AR R AT & PR (1)
77.75 % 7756 {5401 95.17 5, ARLEEH
P4 TN R AR ST o B B AN 7 S R
AN F GEE B A LA TR B A A N A
o TESR AT &R BRI 0.99 fi%. 1.07 f5A0
0.95 fi5; /A7 EBITDA 43 A A A o 1 2240
T8 R 10.78 £ 11.52 541 7.53 fi%, X
KA IR R EAR T . 256 F, AFAE
TEEHELE RN EBITDA X 2 3 o 1 2245 15

BEFESE o

+_' \ g:nbi%

A AR ERR B R B R E R —,
fEZ e AT R mE AR R SR 5
FRS AN SR SCRF A T TR A I . A m] 3
AP, B 1T, BEHEST . IE AN
BRE S A E IR R UT

HRl A m e Re 7 n e, BREmnE
B, BRIGE 1R, SEINSI RN EM
R, U SEBR S 2 & EAR(E A XU
IR

/v A EBITDA FEETH BN G N B X 4
e S R B AR P

BT A T FAAIAE I DL S A A
PEEE R LAV, BRE BN, AF
A 3 S B AN RE A2 IE 1 RS ARAR, 224
PEM =5 o

Ak K77 iE S B A7 PR 8]

31



BSEETSEIEAT .
China Lianhe Credit Rating Co.,Ltd. EP —;Et}] {?}j%”f’é_)ﬂ ‘L%f}}«‘}ﬁ%

M 11 A EIRRAEE A

I—
Jexohe
1 100%
e R A ] [ e ]
JL 70% 30% JL

e AR A AR A 7 ]

b K77 B K E A R3] 32



BSEETSERAG

China Lianhe Credit Rating Co.,Ltd.

R YT e

Mtk 1-2 AR

W 7oAz
3 ao
¥ o
T % ||
{E 5

o D> SRR

N5 E

B 7R 2

He
B EPITE
woofm &k
PR mg g
¥ OB & #
mooom E 6%
A R R

BRI

Wt
N |
J1 | b
= ¢
H e

ol 03> S M ek

b K77 B K E A R3]

33



BSEETSERAG

China Lianhe Credit Rating Co.,Ltd. P i Z AT B P RIS
Mifh 2 FEWMSHIBELIERR
HH | 20154 | 20164 | 20174 2018 4E 3 A

Vot 55 %54
WK B (1L 7T) 518.79 613.20 589.03 657.68
i A (12, 0) 1965.60 2392.73 2461.21 2570.96
JIr A & B8 (12 7T) 537.05 554,53 573.10 561.10
R 25 (12 7T) 712.50 836.78 999.88 969.58
K55 (127T) 528.26 770.70 675.24 807.10
S5 (1 ) 1240.76 1607.48 1675.12 1776.68
B (12.7T) 805.11 820.05 1041.82 186.85
FiE S (12 7T) 61.12 56.60 6.76 -10.81
EBITDA({ZT) 129.41 138.27 90.40 -
LM I &R (1 TT) 11.90 12.79 11.38 5.74
it 4545 kn
BB UL B B (1K) 12.40 11.76 13.52 -
17 1 i i B (IR) 13.33 14.09 13.41 -

RSB e BT 0.46 0.38 0.43 -
&N (%) 112.72 111.08 105.56 114.09
BV R (%) 12.75 8.61 9.50 11.51
A2 2 (%) 5.77 454 3.06 -
BT U 26 5 (%) 8.04 5.40 0.30 -
KHAM 55 E AL (%) 49.59 58.16 54.09 58.99
ST B AL EEEE (%) 69.79 74.35 7451 76.00
B U (%) 72.68 76.82 76.71 78.18
sl H (%) 180.34 193.02 159.78 160.87
B L2 (%) 173.81 186.37 151.80 152.84
ZE AR 15 (%) 1.60 1.48 1.10 -
EBITDA |5 &5 (fE) 2.03 1.99 1.29 -
L5 IEBITDA(fY) 9.59 11.63 18.53 -

A 12018 F—FFEM 5 4BEARLZF T, 2 AeER T CHRZHRRE FHE; 3. LAz f
% 4.2015 ~ 2017 SF S AMF AT —F A W 69 St AL HR S

1R B Al AT 3 698 BT St AR

b K77 B K E A R3]

34



BSEEYBERAS

China Lianhe Credit Rating Co.,Ltd.

A RIS R AR

BifF 3 EZMSZEFRITELR

5 15 & R

it B AR

EAKIRIR
R R SRR
FRPEE AR | (1) 28R KRS CRE- R 1 13Ix100%
R NEE SR | (2 n FHER: BRKE=[(ARIAMAT n ) (U(n-1)) -1]x100%
FE AR AR
LEYEIERR
BB BURUR e B | BN T3 NSO 35 40+ 2 IS 22 45D
RIS | B AR P37 50
BV P B R | B LN TR R P A
AN | S ER . SREEST SR IR 4 rENE A x100%
B FIFEHR
MEAWSR | QRREE+SE LRSS 1 (A GRS+ KI5+ %) x100%
YT PEURERER | BRI/ A 75 x100%
EDVRNER | CEDIN-ENEBAR-ENE RS R I FENEYRAx100%
RSB LEHITERR
BRI 1% 100%
SRS RARE | &S (KIFS+HEIAG S+ #E M) x100%
KRS BRI R | KIS CKIIFS+ITE 2D x100%
ALRILZ | HHLRR BT L 5 x100%
KEMERBEHiEHR
EBITDA F|E 5%k | EBITDA/FIE
42315551 EBITDA | 4:31# 55/ EBITDA
TEAE R EE NIRIR
MBI | S = AR B 75 B 1% 100%
BN | GRSIE=ET-F00) HRsh i A 1H%100%

B L sh i b

8V BB G I R AR B 5 5 A T 100%

Vi DL IR = 10 T B+ 50 oy PE e B B8 7 R B R+ A S Al
L1057 95 =R J A 3+ 2 2 M <Rl 0 5+ A BUI ) AR A B0 S 5+ 12 A 2 40

KIGSF =K IE R+ AT 55
S AR S5 =F I 55+ KI5 55

EBITDA=F{# &40+ 2l HI AL A B S i+ % 537 47 H -+ e
HBSZ =B AL A B S i+ 3 AR B S

AT £

THAEI S, BT R e =8 T BRI B+ BB R B s

Ak K77 iE S B A7 PR 8]

35



BSEETSEIEAT .
China Lianhe Credit Rating Co.,Ltd. EP —;Et}] {?}j%”f’é_)ﬂ 1‘??;&;}&%

it 4-1 EFRKHGASFRRERESZX

BeA B EMRKIAGE SRR =50, 98" N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FEAAAZL, CCCH (%) LA NZEL AN, F— MM LT+, “FfF 534750,
RORIE S B AR T AE S . FEIL N ER:

ER%RRE & X
AAA | BSEREEEORS NG, AR Z ARG IR, KR A
AA PETEH R RS, BRI IS A K, B2 RR R
A PR S5 BEBER, B 5h AR RIS FRER BB, 24 KR
BBB | RiEfHES i, SARRIGHHREMMER, HLMAK R
BB PEAB S I BEEE, EAFIZ RS K, FE2 R
B BT (55 HORE TR HU BT LT RO 50 3R, 1624 UK 1R 5
CCC | Reilsfids b M M T R RIEDF IR, F5 20 MUK B
cc FER SR AL T AR RN, AR AL R 5
c KA 5

Biif 4-2 1FEREEREE X
B A VPR R B R F S A Ok — 4R A A R A 7 AN T e MR PRI . R A A5 VR
B XUTE
WREERE & X
i FAEREZERIRFE, HRAEFHEHRIETH AT REMER K
FasE EHRIRRE, RRARFEE H S H AT e BUR

il FAERZAMBIER, RKRAEHEIORRA AT RETERCR

K Rk H IR R 2 A RE DIV AL, ARORE ST BRI PR EA AL

Bt 4-3 FREGFERAFRREREIX

R BHE KB5S g0 B LS SR AR S5 4%

b K 7 iE £ A P d) 36



BSEETSEIEAT .
China Lianhe Credit Rating Co.,Ltd. EP —;Etﬂ {?}#}%4’5)% 1‘??;&;}&%

B KA RAE A TN E) X T
b K7 iE & B A FRAF)
2018 5B % — A B 2 4B ¢ SRIZ R R HE

ARYEAR UL BRI 5 5 A Ok 55 FVE, IR BHE A A A0 2 Ay
ROWA FFEEIEAT BRIEAVESL,  BRER VSR 52 IER A PP ZORAS E H R R VP 2

B R TT IESE A B A ) B AZ IS B3 A R R VP 20 BT RH B A 2R R I 2 i A 5% 7%
Bl BE BAR RS AEA I BT AT HOW N A AFE 2D 58— IR BREA VP, FEAR ML AR
#JE 3 H W RATEREAVF AR .

BRI IEAE A IR ) sl S ot i A A B R AR AL, BOA AR mTREXS B K7 IE 4R ]
A7 R 2> =) BRA HA G0 P S 7 AR BRI BRI, B KT ISR AT R w N K
Iy 3 RN B B A5 R SR AT R Bk

WA B R S D) R AL KT IR BT BR A Rl (B B BAROL . SMI 2 85 JoAR
WG RAE R, AU BAE KT IR R IR~ m B AR, BUR IR B B ]
REXT ALK TT 1R AT R 22 =) A S Y <5 207 AL BORFE MR (ST, K& B4 K
FUZFETEAT LI A, KXHZHEIEAT M, Sl s B R R

WnAb K7 IR B PR 2~ FIANRE S SR BLEREZ VP BTRE, S BURE BHE Joikxt bR
7 IEEE A1 BR 22 W) sl A S 55 20155 P S AR A A D0 A I, R B4 ] AR 11 4

A BER TR IRE NI 5IERTT IR IR A RIBCR,  FH B SR S HY
FLEREAVPIIR S FIEE R RS SR A O E $002 e 35 R SRR PR T AN 2R

b K 7 iE 4 B A FRAN8) 37



	北大方正集团有限公司
	2018年度第一期中期票据信用评级报告
	财务数据
	北大方正集团有限公司
	2018年度第一期中期票据信用评级报告
	一、主体概况
	截至2018年3月底，公司拥有5家境内外上市公司。
	资料来源：公司提供
	本期中期票据无担保。
	四、行业及区域经济环境
	1．信息技术行业
	2．医疗医药行业
	3．金融证券行业
	4．大宗商品贸易行业

	五、基础素质分析
	六、管理分析
	七、重大事项
	八、经营分析
	九、财务分析
	公司提供了2015～2017年度合并财务报告，亚太（集团）会计师事务所（特殊普通合伙）对该财务报告审计，并出具了标准无保留意见的审计结论；公司2018年一季度财务数据未经审计。
	从合并范围来看，2015年纳入公司合并范围的子公司共13家，2016年及2017年财务报表合并范围无变化。2018年第一季度合并范围较上年底无变化。总体看，公司新增或剔除子公司规模较小，对财务数据的可比性影响小。
	表9  截至2017年底其他应收款前五名情况
	（单位：亿元、%）
	资料来源：公司审计报告
	截至2018年3月底，公司（合并）资产总额2570.96亿元，其中流动资产和非流动资产分别占68.35%和31.65%，构成较2017年底变化不大。
	表10  截至2018年3月底资产受限明细
	（单位：亿元、%）
	资料来源：公司提供
	注：上述股权中包含公司持有的子公司的股权。
	十、本期中期票据偿债能力分析
	注： 1.2018年一季度财务数据未经审计；2. 现金类资产已剔除受限货币资金；3. 其他流动负债及其他应付款中的有息债务计入短期债务；4. 2015～2017年应付债券中一年以内的债务计入短期债务。

