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10 1ZCL BRI P35 EEAR 2 30%. 76 [ ) PCB
AFE TR, R E AR ACE B B,
AT RN 40.18%, HE PCB VAU /N,
REERUK. PCB =i fE AR 1 oo ff, H™
W2 Bl ge Nl X e E % . H i E
KFEZIA 1500 X PCB 4V, EEA{EER =
K = MR S AT AR T R . R T
PR SRE IR & RIFE i s K. Bt
FIX k. Forf, JTARRIVT IR KB AR i
151, 2017 55T 75 PCB FRNAH BN AT B
IEF) 46.26%, YLIVEE] 34.77%, WiFA1F &G EHIA

b X7 B H A R3]

7



([DEEEEEHEEHE'REI

China Lianhe Credit Rating Co.,Ltd.

FARKIE AP BRIRE

3| 81%, X R E . B E PCB AT 54+
PURT S, BEEATAR ], Bkl A
BN R F AR T 27K H Nl T
PG LS MM S, —HEEZOTES .
BT 2R I R 7 3R B A A G 5
mBEAESE, EEHIMERRER, BREE
B K 2]

HE PCB M A iz, FEATEIE
ML, 8, BT, HKERT, L%, BT
T, ETHRMERE . Hd, HTFEREFL.
B o BN AT\ S E S R R, IR T 3%
L R B4 CL ko PCB = K B AT, =

Gt NI R 68%. KK, EREHEELM .
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A7 At L

RITRSS TR RN R IEATF R —. i
ok, B B R VIR A NATAETE KT
Pem, AR R IRA WG, RS
SRAWHEK, #E—Damik 7 BEy7 iR % RN
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P R R — A E R X — e N, 4
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E AR 515988 1¢ot, R LJE#H; 1
AR 4 E GDP6.2%, 5 FAEF ECA B
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TG DAE R BRI 2 PA S
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wlf K B B
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m__ N W= = N
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SRE, B E R RAEE KRS,
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S INEER N Sl LT
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o A 37 B B R 122 7 P AR B YR B L v
EHRTERTT . BT RIS RIE, RHEH
RS SRR, RSP R RIE, TEER)T
RASATI R RS H S EEAER . Bx it
TN GH S B, T ERE EREE N
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nnnnn

FA R IR Wind FiR
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RN REE . 297 NIRECRN e N\ 5035 i s 1
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Bt $5 i 1 VOB RE A ST BE B, 2012-2017 ] RS
ERTDEFEAEK 13.7%. 2978 ERE
% Bt B PR R i T A LR B K, I
HR A SRS A RSN, 2012-2017 4E 5 &35
T 14.7%, AR 5.8%.
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W ESEA . N A I R R s 245 T
AR AR SO RN R T P BT B 2
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P25 SR Ak 328 S SN TR B3 K 8.4%,
B R E 5.6 NE . Hih, 4 REeER kA4
W FE S W R LIS K 9.3%, MG R % 2.9
MHET R

M3 A RE, 2R Ik 4 R
A TR 2017 4F, 25 ARk 3B U
I 100 A7 o [ 1A 4 [ 2 24 11 37 8 B 1Y 70.0%,
FEE R 0.2 N, Hd 4 ZeE k4
b 3278 Mk 25 WO o TR 4 ) S 2 T 3 AR 1)
37.6%, [ELL BT 0.2 ANE D f.

PR BRI A2, 2017 SRR AR A b A B
A 107 1270, HEE BB 0.5%, FE BT 0.2
ANE R AR AR 7227 1208,
BRI 36.1%, [FILL T FE 4.8 NE 0 Rl X4
Ui B A 12682 14 7T, (A LA 63.4%,
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TR 19N E s X R & AR R E
BER3916 1070, 7 Z&um B BRI 30.9%, [FIEL
T 1.9 ANH A

SRR, BEEWESBCRNAemET, 24
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e S it 3o 2R i 40 A A A 3 P L ) 24 i A
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AR A TE 8 e S I E 4 11 A S G R AR A
TR Z i AR KT AR R A
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(1) 4T AEI

EF T B ol 7 4. WAEN . BwA
BB 5 ThRE, &Rk R paTEEMA. N
At ERYIIT G, P EIRAUESRE T
ST P EENRENRE, BERRZEDTE
3, WIHEAKY K. 04, IEHTTHEK
S xRl i 3 0 B AL Ry, o e 2
SUFIE T A A2 R R E M.

F2 i 2 ERAT I

2016 4E | 2017 4E | 2018 4B
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R CHfem) 5.79 6.14 6.26
e (10 1.64 1.85 1.89
WA Lot 1.47 1.58 1.57
B EARERE (E1E
A% (il 144 1.06 0.94
FEIEFTE Jifn) 33.77 40.33 32.62
VR S L ) BT IR AN P 5
%;E%ﬂk%XE%'{%E‘M 17.82 17.26 14.11
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%, SEEEET 20%, Iz Es Bk
SRS BT, IR TR A F B
71, ENGHE— &L . BAARE, 2018 4 131
FAEFF A Al G T SEIUENE N 2662.87 147G,
5] LA T -14.47%;  SEILERE 666.20 127G,
[ LL 363 -41.04%, 4bFF Foit-$d DOk RS
KAIKF. R, @ElsrrEibdt—>2 &
RCAE 1 FIE 77 A 7 X B9 b, 2018 4F 106 &K
SEPLE A, T 2017 F24 120 K, F % 12%.2018
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TP K, FEAET EHFREaE S K
Je& 7 T2 A TR 2R A S T .
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B, TEAREAIE., KK B,
TANVEE BEEE, JRUFFRAT L8 3 5 0 fd FR 12 P
A BN . IEFFA 7 BRI S AT IR R AR
KV, HEAMCIER R R, WAREER
BT, FEPERIRGL R 4F. 2018 4, WS
WARIE LS [ I E A H, AR RHIESR A 7
H B 38 2 B 55 A 0k 55 #0551 22 0 1 1 A I
F, IR T TS

MR, & T 2EKE, hEeRIESE
IR R R IE P T 5635 . 2018 4F 2 41
WA, AT & gk . 2017 4E LA
RAT LA B BEA WAL, AT HES T B

(2) f7dksE 4%
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BT SR N, AbT R RN B, 554K
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HEZF A R B AR N —, AT ERA
EHaa. BE. BERIT =K% . ANFEEE
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BE UL S5 2 =) O TT S B3 & T AN B HE2E
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CHNE S AR S5 T BRSL Y SRt i
HEN A ] A T 3 1) ] s 4% B AR AT AN W R
AR E KT BARBL, A3k 55 9855
THIIIE A, IR LML S AR A 30E 25 A =) T 1
— M. 2018 4 4 H, RS A (AR
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S U IRL, ATIEE R AR
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2017 47 H, UERS KRBT AR GES
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ANFEREME) , E4ER D BRI HIE B
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WES, e FE A I . BiTER GE
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FIRE 7 4 K9 NG, R IFHN
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HARKE, 3 KIAFHMFRER: 2018 40 K1
W BB DT IEIE S, &R NS, HRE
) CHEAEA; FRMIEFEMEE, &7 5
9%, 1 CJ+Z BBB; FiAUEFM BT 4 2,
CC 7+ % BBB. 24 ZXFFm VPR T, 47 X5%
FIPPRAEREAL, FIME 3 KR RIFE S hvE
%K.

2017 AELAK, UE WS 2 4k e KAT B Al
AT I . 2018 4, IEME S ILAE AT BUG T ik
5E 310 4, [ LK 38.39%, 11 Bk &40 106.41
258, FEHHK 42.28%, HHEEN 50 A, [
FEIE K 13.64% . IE M 23 RS0 IE 257 117 3 JAH 2%
BUR R B e B I B R, — P 47
N, EERNEIE AT IS

MARE, HIMr AT E RSN, 6
A A E R NI AL R —B B AR R
[EIES

(4) RERKR

I3 2B G AZ O IR S R AR T T
A EBORIER, 2019 4 BRI EH
B, RS o S oE,
SEPL/MIR IR

e H BB AW N, IR A
RIBEN—FhRiEash. FEaEkFENa S
UL, ARE S, Rmk gL
AEApAL, SElZE SR E .

ENIEHF AR CIAE 131 K, LHEHE

SEROITBONR, A EEEE S IE DL,
WIATE S AL s R 52 BTt
ARk, AT EEE A R HEANRTIR AL 52
BURHEZS IR, AW I e A J5 3R T
375 4 S AR Ao 0 B & AR . IEFR R
JERVBS ], AT A B IRE R AL, T
Ho2 RN IA B0 B AN Il T A RERE
A g5HEST o

B T ARG ST, R IUIL S LB =
A FINR A eI R . 2019 £E, BLEIRR Y
BATWSS . AR I ELDE S AT ML
55 WAL S SRR K T, &
FHESR o ) IR ATHE TR 208 SN, (2 H S RE
TN A A R b 55 o

<Rl ARHEE A A e AT M F) A s A
RIEN 2, BN A A LIS s
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IMEBIE A R, $E 1R A ST 4R
WRIBEENE . ROK, Z7 7 AR N T
NV SIS E  BHPIRSS R G TR
BB B A T SR R R

4. B FATE
FESE 2017 = LISK G5 = 17 3 (0 4 34
2018 & HRIE BUR ZEH &, AW e fRIE
FRETECHK . 2018 4F 3 H, MBUMN TAEH &R
t, BEESCHL T EARTHE, AkERSiAT Z AR
2, ARk Hh e T 3 PR R R R . 7R AR G
KBS T, S dthst k3t 77 B 3t 7= 47 b A o )
SE TSR R Rt SRy,
YR T IO PR AT P AR, D] H o) 3 A
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H = A AR SRR, T U H B AR

b X7 B H A R3]

12



([DEEEEEHEEHE'REI

China Lianhe Credit Rating Co.,Ltd.

FARKIE AP BRIRE

K4 2017 FLCRERFERAIRE iF: H)

102.50

102.00
101.50 7,&@\7
101.00

100.50

100.00

99.50

FopH R Wind Fi

Gy M= B W F R 510, 2018 5, LT
ZEINPREIFEIA T, g2 A B B KT B s Hb
FRBE GBI RS, 2T HH~ K
B 12.03 731270, FIEHEK 9.50%, i
EHIIN 2.50 N E S R Hh BT 8.52 1L
JG, [AIEEIE K 13.40%, 33845 B 4E38n 4.00
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2. DAMAEL FEH

AT AL KT 1986 £ F 0178, Tk
B 1o 2w BEHE N FRE # 45iA, Al R B IR
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o AFZEEZRE 6 FHAGH R A
—, 500 KEH KAMEFZ —, 120 KM
WAz —. 2011 FE4], A aIEEER
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LAk =R, ALK TT IEE Bl FE
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B 100%) « L KEIT P ERAR AR (LR
IR “AERERITEEM” , AR 85.60%) -
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W, A ETEJEA Pl A S (0 btk — 0 TR Ak
FEFEN, iSRS “PE2u” 1%
WERR, LIRS, IFHEE R,
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AR FBEREZ OIS . SRl 552
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Fill 7 T, > R T 1) Ep R £ b B0 A T 25 RN T )
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VPR R S o A, A SR ) 130
RAF BRI EF] 300 R4, AFEER
300 A2 1Fs
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TR ARRRE . L. Pkt B2
WER A= R BTG IS B 1 R A B A% =)
B8 F LA i (g R AU il R IR 2% B 25 B
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SRLJTTH, 2018 FE AR T U7 IRIESR I
A RAT (BURRERR “FIEIESR” ) EE
FHEZ T H, B RNESA 79 B A KA K.
BAE 2018 )i, J7IEIEF LS 48 A4S 283
FAEFFEDLF (5 [ RRIES A R TR A #
(LURfRIAR “ RGIES:” ) M3fE 7 IEIERA
BRTTEATD « 24 KO AR THKBENIT L
Al o 7 IEAEZF A b A 40 2 R 0 4 B o 55 A
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2018 4, AFEH VI KRFFRELAFRA
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03, AT RO E A AR B F A S A AT
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FEb = 232.67 17.46 32.36 15.68 5.58 22.23
GLES 32.24 2.42 8.03 5.35 1.90 -11.91
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45 (LT NIRRT, RZAERAL 1800 5K, B 60 &R
MEIT IR ER R E, ZENEREE RS
BIA R HIMSS (GEH ERI7E BME B R 405
2) THMIBERZ —. BRI &EMmLE. $
ARG MENIEREFERPE. . TP E,
JE K EBRE A 6 2 H T2 MBI a5
J 3252 P75 K A% OB FE S8 5, FEBRYT IR IR
ROl R T MEIE =: 5

JEKE BREERE [ 2014 4E RIS E K, &
Tl 55 3R IGF], 2015 45 9 H B Jb st T e £/
Pk, 11 H SR GO, SEOLSERT 4555 2015

b X7 B H A R3]
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ERLR, BNV FITT 202 N o i K,
2018 43 AN 14.15 /26 H1 84.34 5 AR Mk
%77, BEIFE 65 M ERHR L, SEIL T R
T, RN s EST CRCN R RS 2018
M, SN SN B 12%. 1%

TiH WAL T2 BRI, B AN AR b T 7 IR
A (2016 15 FH N-4.29 1276, 2017 FEi5F
18°5-6.13 127, 2018 44 FiE 9-5.82 147C) 5
ELRE 5 25 025 e, RAE BRI RN, Kt

N BEST RIS AR 78 o

(4 RKEFRERBAFITSERL (B45: T4, AKR)

T B & # 2016 £E 2017 48 2018 4 2019 4£1-3 A
[xd sy ON 50865.27 95387.47 141459.56 33660.36
He: 112N 14837.36 30183.60 44582.44 12016.62
[SELLON 1760.82 3740.84 5392.70) 376.20
(LN 34267.08 61463.03 91484.42) 21267.53
Nag A 483001 669595 843355 216514
He: 12 Ak 438235 598946 757641 194222
SZ AR 28423 43355 54740 18068
Ak NIk 16343 27294 30974 4224
HEBRAK 15991 15143 31712 7235
HBEA K 16080 24327 32281 7830
T RR: A E) Ak
E: AL ARSI AK. G5 ARFHEAL
AR, Aa|EITHRRAMIRRE, ZA7 BRAR, HAT & BRI R R E I .

RAKEZERRIET Lo RAKBEE H FRE B
WSO BRI SR R B e B[R] A J, BRIT AR
By B O I S K

4, AR %

N\ RO 5 R JE T 95 95 AR A B
AT (BURRIRR “IaRER2” ) fist. HEl,
TR SR T O 1 AR A0 72 i 28 RN T R AR R
I T 2R A I XU IR B R 2. R RN A
7RG 24 FIVRE AR A = i T 25 Lk B [ A gt ok
S, EEEE O I AR AR P4
B TRENLM AR SR RN =, SR RRIA 110
Jimd, VS RIS AEETL . B YIIR.
WG WAL T 7 S A X R
BEE . EIR S E AN . Bk TR, HAN
P2 BN IV B R B S N R,
TANEREERAT., =—HE L. 59, %M
BAE, TLHVE R TLAR S TR ENIY

20w SN A T B R I LA 24.57%, J7 IE P A R 4
FREE AN 67.88% M 1 -

2018 5, F3ARAE A 5 A A B IR [A] L K
T, s AN 39.43 T3, sSEELESE IR 18.67
fe.ot. FIMH, BN & RS 30.88 JiM, sC

BN 12.17 127G,
A5 8 TR A B OL (45 ek, A L)
= 2017 & 2018 £

i W BN W B
[5]E4 25.03 82575.27 39.43 186728.23
ARER 39.57 162139.57 30.88 121739.95

B 2018 K, ThANEER E = SBN
115.72 1278, A& et &1t 47.46 1476, 2018
SESEPUENIRON 32.72 4276, FiE L 0.17 12
JGo SN HATRAT KRBT IRD A IR A F
2.23 AR, HAMAZ) 2000 ) X A kA
M AFE NLI T T mis A R AR (b
KT IERBHBRA AR 60%, FRE94E [
40%) AL 500 B LGk, k.

5. ARRiEA kS
oy E Gl IR S AR e AR S . iR

b X7 B H A R3]
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FAMAR G, He. M. B0, BREM6
AR 5 IR DUSOIE S R %, 408 Tk
FEAFE T IFIES . L7 EERM S G RA
H (A E BRI 50.00%, &SRR
100.00%) F14b K77 IE AZF RIS H R A F (LR
R “HIENFF” , AFFER 51.00%) 5. #
£ 2018 %, b KT7 IEEE AW 554 PR A =] 5
SN 130.15 4478, PG #F RGN 55.14 1476,
2018 FFESLHUE NI 4.08 1278, 1 FE N 1.53
.76, 3% 2019 % 3 K, AR HERA T IE
WS 22.85 101, FEMEELIN 27.75%, HA R
RN 11.09 108, RS 48.54%.

(1) 7 EiEH

J7 IEUEZR N E NIRRT 3758 7 28 IPO BT
JFi, BRI AR T 2000 14T,
IEIESR A “ARRR7 ML 5 TS E S A A,

FAHE 25 KSR S HE 2 —, F
A B = AR IR e e 1k 55 22 TUBT Ik 5% Bt
¥, NSV IE AL WRRIT. IEH
HE. S EE, s, Hkaead., B
B, e, MBS W EAglk
% RIPRGZEIFHFEIS . &R, QFI
V25 Bk s 2 A% HE ) FoAt Ik 55 B2 4% . 2014 4F 8
A5 B S W R IRIE S, §7 KT 7 IEiE
I (ML 55 FUAB RN S 4+ 5 7

2018 7, J7IEUEFF R EVFIOET 6 2
WEZE AP . BE 2018 FJK, HIEUESH
VPSRN 1482.22 1270, P #H R A it
386.66 14.70; 2018 4F, J7 IEUEZR SEHLENL YL
A 57.23 1275, FIHLRFE 4.01%; EAE 8.76
1276, o FERBAD 48.56%, F B RZITHE
IR, A5 FAE S5 TR KA BT = I B 4 2% 55 BT 3
H)E T AT B AKNEFNE 6.61 1270, L
SEEIHIE D 54.48%.

%6 2016-2018 57 EAEA T WA RE W AEEFEN ($45: 12T %)

20164E 20174F 20184E

AR LN f)a 4 ENFER LN it EAFER | A f)a ELFEZE
S A5 A G 62.79 80.92 65.28 52.40 88.02 63.48 46.71 81.62 46.05
HER% 10.95 14.11 87.45 8.13 13.66 91.06 12.05 21.06 90.66
B THRAT 591 7.62 32.32 4.65 7.81 13.06 3.95 8.88 -15.90
B 2.00 2.58 67.32 3.76 6.32 67.51 5.08 6.90 72.01
S R At -4.06 -5.23 9.41 -15.81 -10.57 -18.46

a2 77.60 100.00 40.60 59.53 100.00 28.45 57.23 100.00 15.30

FARR: FEAEAFIR

IS KE, 2016-2018 4F, 2440 Jofs Ak
2507 IEEZE EE S RN B 2 ZRIE, 2018
E, 2 RGN 46.71 147G,
BT 10.87%, FER 2018 FERET
ITIEIRRFTE. O IEIES B8 R 578 & 5
REIESJa, 2Dk A A B — 1 5~ L B
SER TR B AR, 2016-2018 4E, J5 IEUFS
HE #Z SN 73518 10.95 127t 8.13 12
JGR1 12.05 147G, £T7 IEUES 5 — RIS .

MEBFKF-HRE, 2016-2018 4E, J7IEIES:
EDRNE R AR T R 2R TTIIRR
W, 77 RS 2 40 S A P 2578 b A i e Rp 4k
TEE, BN 65.28%. 63.48%F1 46.05% . X%

PHRATL S E B T IEiES FE A & RIEIES
FEGAE B A IRTTEARIAE, 2T
T M IS R, PR R AT 55 R R
KR8 T8, 2018 4 4-15.90%. 2018 £, J71E
IEFEE T LS, 058 078 B 55 B AE 1S
VEEL S BRI . 2019 FE—ZFE, HIE
IE 22 S2 B E U N 18.45 127G, A Eb g K
42.39%, SEHLAEEE 7.55 1200, R K
82.07%, CLHEIT LAREAFERIE S

(2) HEAFHF

J7IENFF 2017 SEsE I e IR F], BN SR
J7 FREEmE AR ) 73 R ML, A A
TEFME S P, B AE P2 B S RE O

b X7 B H A R3]
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BRIE.

2018 AELLK, FELRBSAT ™R 1 4R 5
H, 5 IE NFEAS R IR IE AT L 0, R R
IGHT AR 2 15 2018 4 SEIL R AR 2RI 20.14
f¢.56, 1%FiE 3815.69 Ji6; Btk & E
12192.28 176, ALK 52.90%; W55+ %Ik
FHE 5.96%.

A BB AR AR (BUNFERR “BE
BAE” ) RyER], IEFRUES LSS FE TTRAR,
PNCIN AR e SRS & g SR Gl iR
% 5 5% W AN GFRIES: 34T/ s, &
e SR S K. 2017 SELLK, ZHigAT
TEEEM, o FUESR LSS O SR AR 2 A i
B, ARG R TR A T SR ek
RE )32 BT K

6. RFERHLs

NFVREER R A S A8 SRk EE R A
") g ALK B R A R AR (BN
PR COTIEIF=EI” D B N i R

HEFRR AR AR (LUFERR “ Bl g,
NIRRT EHREARAFEHEED , ER
WAE COKEWrE. REWrE=. Bigyr=. B
Wenr=. JWWr=. TR TARS
WO, R A S WEKEBERTAH,
HEEE TS A, BT EEdR. b
B KE. RE. = BRI, &6, Hn
PR M. AR BT EENE R K, IE,
K. BE. SRR A, ISR,
ROW. BAOHK . HM R ZHER.
LW RIS A=, VLR, £,
OB B B A AL BAa. IR,
BRALEAN . LB AEEN T 6 R B KSR 7 i
B 5% . 2016-2018 4F, AR KSR Gl
N BER K 2018 4, SLHLA Z N 682.41
.76, FIHIEK 6.99%; PR U 5
THE 76.46%. #E 2018 K, 5 IEW M
RSB 171.59 1476, B E R &N 13.20
276, 2018 FESLHUENMLIN 129.10 127G, 7
T8 0.31 4270, 2018 4F, i it E il sl
545.92 .75, SEHANE 0.12 147G

(7 NAKREFRRTHLSMAMREL (B45: 1270, %)

2016 £ 2017 £ 2018 £ 20194 1-3 H
W LN HE LN & LN di b LN HE
FHARS 175.79 43.59 470.16 73.72 521.80 76.46 135.18 82.38
[ b5 52 5 227.49 56.41 167.64 26.28 160.61 23.54 28.91 17.62
&it 403.28 100.00 637.80 100.00 682.41 100.00 164.09 100.00

FAP KR 2 E) R

AFFOEE. LT8R HIFR
77 A FEHE R SR AT 5, B ULE N
BEENTE. BOSE. K5 OLE NSRRI
BRNE. 7 IEVFE R AR TRE AR T, sk
CEmEEIIE . 1R E AT A T K&
UL 12 1 VCEC, FIUEERS 5 0 4 2 XK - 2018
SESCI A TR TR U 2R 2 7.60 14.7T .

MEEH TG, A 7R E R4 5 7
X, —RAEHE T UME FIE CRPAAZE D |
TRERCAE: ZRIAENETME: KHILK. 817
AL EE . AL EANERIES, B

BRRIARAR B R BN
BRE, AFE PR 5 S EECR, &
RIACTHIR, AFAEFS 2 KB AV AR 2l MU -

7. FldEAk %

2wl P Y S SR [ I ks E
fE & ml =T & miss, &8 F kN
BRI AR ] .

(D AHEFLEE

NGNS S5 b s ot =0| &4V | WS KA )
AR, HATRIE X TR ER e EE. A

b X7 B H A R3]
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A B TATIE bR A R I X, 2 ] sd i )
[7e] [X. o5 A AT EIRAH I 5 A3 L A1) 1 S L 2 Rl 3
N BeAh, A F ISy b K
J5RN A B B SR RBGE B IR 5 TN . A Al
PERYIZE RS R BRI A T 2RI s R
PR IR, ARSI ANBE . B
BRIT A GRS TR, JFREARFRI 7L B
MR N ARG8T E
BRIVR A ZE S, 2 2019 4F 3 AJK, AF]
SR 9 MR X, At AR 14.6
JETK, AT 9.4 Vi K. B
=4, BHgEIE BN N 2.78 147G 4.07
¢TI 4.40 {1270 #ZE 2019 £ 3 AJE, A
HI1INMERRHRDBE, BPeEdb RS =
WATH, ZWHCT 2018 45 7 AJF Law,
THIR T A 2019 4F 11 H . %55 H Wit ak
% 2771076, #E 2019 4E 3 AR CHE 1.03
.76 . FHZEDH 4 5, 2w R
RAb R BRI, #5% 2019 4 3 HRIEA T
Tt — I KB B, TivET 2020-2021 FEEAT
THIF R KK, AR T NIE
i, #REXIBEFRBGEMIRTR, R
MEREADF &, AFCSRMNEE .
Ly 2R 48 2% 22 T 55 T BURF 25 B T AR S /R B
W AN W By 22 Hb SR R 2 15 A o [l
X It r ez B RS .

(2) MEEAR L3 =&

(e Y AN A: Vb A - /N Wl |4 e | 5
B SONFNRE ) kIR . BEURER A TG
IZE: Va8 N == S U= /N B S | o B |
FrEf g R B, H AT H A w F 2R 5
= IR R

AT ERT AR 2 S Mt 7= I R R
SAETFRIE F 5] NERTR M A R TEEIT
B MBS IR R IR, BRI IE i
MIFESF 7, I H IS S HUBUR (1) & 7R S I
DAAR KB () oA 3 0T R e id . A aE
BRI E F AR T, TERE . K
=M. BRE MM X R, BT, A

HEZE A TR BN REE BF. B &
HR AR Bl StRHSRLBT BN RIE I
i, DU E S Wb . e M i e s
B PETFRONRIENILIX, ARTH L=
=S AN E, AR DU I
H.

B8 E) B E L EER
($fi: TEFA. TEFH. AR)

iH 2016 £ 2017 £ 2018 £F 23_139 SE
FT T AR 220.80 304.35 91.49 -
¥R T 226.20 265.05 277.75
2L IR 143.18 209.11 353.20 44.80
B 10138.29 | 11481.00 | 10855.04 | 12299.10
Ak 145.16 239.93 383.40 55.10

FATRIR: 23 R

T T, B 2019 43 HE, AT
R % L HEAR LA 735.57 JiF K, Rt
Wrak2) 496.79 127G, YO AT, MERTRZ
N 1993.05 Z /I K, A 204 T
B B, RS R, REF S .
=R . AR RFRIA IR A&
M, 2017-2019 4F 3 H, A" RiHEiis g %
17 8, SRR EHLH 21.90 1476, %A
TR T AL )y 98.07 FF 5K, tHiHE
FEEEME.

TR S AU T H J7 T, A2 2019 4 3 AJE,
PR AR TE 2 S oL 2 K Mk b = 0 H 249 50
A, PR H 1443.01 1270, E %% 878.69
258, RFHFHRE 564.32 1278, BIFEERILK
KA TG ER M 5543 7). B 2019 4 3
HIK, AFERE D H ol & 248
1562.24 Ji“FJ5 K, Tkl seglas il &t
1687.04 127t Horr, 7245 K& H Rit Ay
AR 743.20 J3-FJ7K, R A& 749.16 14
TG, ARG 40 664.89 1270 o ok ] £ 1H A
819.04 J3 V75K, ARKTFit T SLHLE I
937.88 {47t -

(3 BALEBZF®H

FlIEE T, A DS E S RN

b X7 B H A R3]

26



QDEEEEEEEEZE

China Lianhe Credit Rating Co.,Ltd.

FARKIE AP BRIRE

%ﬁzﬁﬁﬁ N 2016-2018 4F, fEbihf=
BEWN AN 2.69 1476 5.69 12 I6H 6.22 14,
TGo AT ENMEIE B ML S WNTE A 7] 7=k =l
L ONG R

AF R BRI EIEE T H AR MALL
TEA Ry BT AR K B AL I & R0 2. AR
i MALL IGO0 T2 56 T, &R 24K A0
vy, BESTHAR 46.25 JF K, AR
AR N 23.54 F5~FJ7K, 8% 2019 4 3 HIJE,
HFLZE N 89%, “FIFH 4N 26 0/ F 7 K/A4F,
P55 A [ 35 i EE 491 9 100.00% . 35 A4 K T 7
T, AN, AL A, EIET
RFESS, MR 13.74 JiF Ik, At
HAR AR 11.34 75°FJ72K, 8% 2019 4 3 HK,
A Z N 84.75% ,  BE U 4R M FE B L N
60.00%. FUMN I E FAL RN, NS
FHFERT, SN 4.21 5Pk,
AR 4.07 J5°FJ5K, #i% 2019 4 3 HIK,
AL N 87.03% , B IR 4R H RE I LG
90.00%.

B 2019 4F 3 HK, A IEEFKEEM

FiEE I H £ E2A UM A ST 50 E
B B R IR S A i B R R T, B
PREE R FEIZ L A5 4353124 90.00% 41 70.00%

8. Htbilg

A FoAbol 55 T BEAFEEE &A=k s
B, WEM, R ESRE BT AR
& P IR BCE FI B ZCE 7 1
WA . PSR B RiEY
v B E s Hh A IR A R, SRR H AR IE
KE (FAD « FIERE (EHD o R 14
SERIER . BERE/NX 21 S8, i5ERE/NX .
HEAE 60 S, HEAH (dbnt B 5.

9, FTXHEFAA

B 2019 4F 3 HIK, anl FEARTHED
5T 68.56 170, FE ALK E FrEE B bl H 1
E9E: 2019 4F 4-12 H . 2020 4EA1 2021 4543 51
THRIFEB 11.63 127 10.38 1270 6.77 147G
SR, HAFEMPRI ARSI, A
AR R A SCH A K.

A9 BE2019F3ARIEZEEIARAAFAL (B45: 12T)

TE 4 RIS BHRHE BE209F3HARKER RAKBEF TR
E>idig HERK BA R 2019 £ 4-12 B 2020 & 2021 &
A6 3K 1 b B e 3 H 59.74 41.82 17.92 56.59 2.58 0.57 --
{4 I

gﬁ?’“'] BRSO B4R & 3.05 1.00 2.05 1.17 1.88
W ZRAC KRS & PR 3.30 0.00 3.30 2.25 0.55 0.18 0.32
T FEC TS S R 1.30 0.74 0.56 1.08 0.22 = =
75 1F T 4.56 2.74 1.82 5.69 3.31 3.90 4.40
7 ERHE R 1.21 0.00 1.21 0.96 0.56 0.63 0.50
fwﬂyj F[PCB e U A RE A Pl 10.00 8.00 2.00 0.82 2.53 5.10 1.55

it 83.16 54.30 28.86 68.56 11.63 10.38 6.77

TR AR 3 AR

A RIBAR T AR, B B #ET R A T, MR IHRF AR R R AT R R Tt R BT H

10. @#E&E

2016-2018 4F, 2 w) 45 85 ot A % I
A7 B &) 8 UHSOR e B 7 ) B OB BT )
A INBCF A 5 BN 12.67 TR 1.80 Y AT0.36
W, 2018 FE5 BN 10.26 k. 1.88 XAl 0.38
Wo BMWE, ARIEERE—.

1. RRAE

HRAE 2017 4 Je QAR 4 B D L, FHTEH
B ALRRZERFE MR RN, AnlgiE
DL “RAEETTIN, (RERIR R, RS
AR, RS E KRS NSk 5 AR,
=R AT R, ik R R T2
BUMEE . BIT RIS, [,

b X7 B H A R3]
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ISl M SRR S SR L R . A
A AL OR BT E ZEACIA 7 b 4R 2 [ 5 O Je 1)
BLhh b, JIPATIER 2 CEBAIAE” .

A, AFKERIEGAE A AR ST, (L
P TR MR R . 27X T
J& A FEREU K A B 2, BRIk e
SKAEZE R AT FR, T e, M
PR BRI R STtk etk prE ST
RIS, 2 m] A AR B AR B LB I E R, T
THRERE AR 50 A2 TR -

ACIREE 5329/ EHE vt A | 47 NCIPE i Bu s
VRO E L LS5 P RIS, A R A AR A e it
KR, IR, BORREEIRIE SRS %
AR PRI, B, NSRRI iE S o
F{EMH, SCEUERIBAEME. BT, A7k
PR S, 7 IR BN B i bR T
In ) 505 1E IR I BT U ) A AF Dk,
AERERST 575 IEUESR M T 5 IE AR AR BRI B4
U] 3 2 c RSt CWROLIFIE ST I
5o

SBE, A F AR DR,
BRI AR A ST, nsE A DL 55 2 18]
WA

ANV B i)

1. W5FmE5 M5l

2018 4 11 H, Anl¥db KT 5 R4 R
AR PNEG IR B TR BRIRERGRA
A A FERT I 25 B e RO, TR s m AL S
HAb KB EA R AT 2015-2017 1 &% &
W& . WK (BERD ST ImES AT (RRik
WA X 2015-2017 (4% %4 I 055415
J 2018 FFEH M SR E AT 7, FFHEAT
PR TCOR B = WL EE THE5 18 A F] 2019 HF—F
FEW S Bl R A . #E 2019 4F 3 AR, A
FPINB IR R TFAR 14 K.

A 2018 K, ~F (HIF) H/=0HN
3606.14 1470, AT EM A 1EA 654.79 1470 (H
HR/ AR ALRR 467.27 1278) - 2018 4E, /A FE] 5K

BUENVIIN 1332.74 1275, FiEEH1 41.80 147

BAE 2019 4F 3 HIK, an (BIF) 5570w
N 3555.65 1470, A EM GG 648.15 /47T
CH A DB AR 2 47437 128) - 2019 4 1-3
H A SZEVENION 281.11 1275, FilE 5. 45i-4.28
2.7t

2. AR E

2016-2018 4F, BlAE A R & E BT 5K,
NFVR AR R EE I K . #BE 2018 4EJE, AT
B VR A 3606.14 1276, FAP s e A
64.79%, ARSI FE H 35.21%, A W77 LA
ENE

Uik

2016-2018 4F, 2~ F] i 80 B 7= R OR 151
Foo #E 2018 K, ARIBNIT ™ 2336.54 14
TG, BEFRBUAKR, FEHEMERSE (5
14.11%) « PLA R E & BB N 4
P HI SRR (Y 14.86%) « HABRS MR (5
28.45%) MIFHE (5 26.23%) HIR.

2016-2018 4, AwF] 5t M E s T I,
SEYE A TR 3.22%. BA 2018 R, AR
M ¥ 4 K T A 14 329.58 12 78, A bk 1 K
10.43%; ~w 5 M a4 URAT RO E, b
EEH 61.56%; Anltemgier, ZRESME
N 82.63 17T, LR M ELHN 25.07%, F
BRI L E FHE RS S RIE 4.

2016-2018 4, LAA fu i vt H I AL Z) it
N YRR e Al B e s N, FEAE T
B 1.77%. 82 2018 4RI, A LLARRUME T
i H AR T N S A 1 SRl 5 e R A
WAE N 34727 147C, [FAIHERIE 7.09%, FER
By 4 AT AR A 2 vk v U 34T R H R B
o PAA SUAME TR B ILAR BTN 2 1145 55 1
L AR B LT S ok 5 g A 8

2016-2018 4, 2 & MY R PEIG K, 4
BIEAWK 43.91%. #% 2018 4FK, A F|IN
WK R AR AN 173.65 1270, THIRIRKHER 15.38
270 GHRELB 8.86%) 3 /4% MRk iS4 &
THPEIRIK 1 2% 19 B S 35 143.28 1200 (5

b X7 B H A R3]
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82.51%) o MIKIEEE, Ml FELEHLE 1 U
W, 1A DL RSO RO THT AR 300K 128.74 147G,
KW A R AA T 89.86% . A 2018 4F
J&, o] BRSO R K TH A B 158.27 4278, [F]
3G 98.88%, T2 R G RlEZF R S = Ml
FER B — 2 L T RN 4% 288 AR I ALK 3K
BpTE, w AR ROK KA 27.95 128,
R 16.10%, HEHE— .

2016-2018 4, A ) HARS WK IR S T %,
EWEA T 7.07%. 8% 2018 K, A H
by SR W T 4240 677.14 4276, RN IKHE %
12.32 1276 GHEELH 1.82%) 5 A w4 EE M
ARG R AIE 2H A T 2 R DK 1 £ IR Ak RS K
154.54 1255 (15 22.82%) , f&IRIKESAH A 1HR
K e £ At B YRR 434.34 ot C
64.14%) . MIKEEE, WKEe EEEFLE 1 LU
P, 1A AP A SR K TR A 402.53 1276,
KIS A RBETH 92.68%. FI HA AT
bt 36.31%, SRR E . BRETILASL, FR
oAt SO 2 BEALHE G B AR R R EaK
T, RECAFME R EZ AR RH L JEKE
Bl Bt e A VR Be At ik o 2 7] HoAth B0 AS
R HAHR IR, XA TR SRR &
A

A 10 ARZE 2018 F k3] At B AR AT 24 L
(#45: 2. %)

B EW SEBR HER 114
il HH Y 4 154.54 }S‘V\] Gl ZEM 22.82
A flE 25 1% 4 124 (52 o
AR 55.91 ) Je&E M 8.26
Jb 5 K 2 [ bR LTERE )
B 13.69 ) E[B2Y-{ (3 2.02
B | e N4 LER(E 1 o
IR A R 11.73 ) Je&E M 1.73
PP E R 10.00 | 3 £LlE s 1.48
it 245.88 - - 36.31

FAP KR 2 E) R A

2016-2018 4, AFMERESNIGK, FIHF
AHK 3.93%. BE 2018 K, A A7 RIK
KA 62591 1270, THEEAHER 13.06 147G,
W TIN A 612.85 147G, 32 BRI BN b5 ™= FF K

Pl 87.54%)

2016-2018 4, 28w HoAth i 5 9% 7= 3 sl 3
K, EHEAMK 2.28%. HZE 2018 K, 2
F AR SN B K THAME 142.15 1208, R
F% 18.11%, FEER 2018 4K NIRE L@l ¥ =
WD PREL AT HAR A 7 B R
SR (H 57.31%) FER =5 (Y 24.02%)
AT o

FERH K>
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	主体长期信用评级报告
	北大方正集团有限公司
	主体长期信用评级报告
	截至2019年3月底，公司拥有6家境内外上市公司。
	资料来源：公司提供
	注：1.截至2019年3月底，公司所持方正科技、北大医药、中国高科股份未质押；2.截至2019年3月
	1．信息技术行业
	2．医疗医药行业
	3．金融证券行业
	4．房地产行业

	2018年11月，公司将北大资源集团有限公司纳入合并范围。由于北大资源集团有限公司合并对财务数据影响
	表10  截至2018年底公司其他应收款前五名情况
	（单位：亿元、%）
	名称
	金额
	年限
	性质
	占比
	154.54
	1年内（含1年）
	经营性
	22.82
	55.91
	1-2年（含2年）
	非经营性
	8.26
	13.69
	1年内（含1年）
	非经营性
	2.02
	11.73
	1年内（含1年）
	非经营性
	1.73
	10.00
	3年以上
	非经营性
	1.48
	合计
	245.88
	--
	--
	36.31
	资料来源：公司提供
	截至2019年3月底，公司（合并）资产总额3555.65亿元，较上年底变化不大，其中流动资产和非流动
	表11  截至2019年3月底资产受限明细
	（单位：亿元、%）
	科目
	金额
	占比
	货币资金
	166.86
	23.72
	股权
	193.10
	27.45
	固定资产
	23.37
	3.32
	无形资产
	0.19
	0.03
	投资性房地产
	163.43
	23.23
	存货
	156.55
	22.25
	合计
	703.50
	100.00
	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
	表14  截至2019年3月底本部其他应收款前五名情况
	（单位：亿元、%）
	名称
	金额
	年限
	占比
	深圳方正微电子有限公司
	16.62
	1年内（含1年）
	3.07
	华融证券股份有限公司
	55.91
	2-3年
	10.33
	北大资源集团有限公司
	75.95
	1年内（含1年）
	14.03
	北大方正物产集团有限公司
	31.66
	1年内（含1年）
	5.85
	江苏苏钢集团有限公司
	16.63
	1年内（含1年）
	3.07
	合计
	196.78
	--
	36.34
	资料来源：公司提供

