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NEEATEL. BRIETIH, 2018 4, A EL
% EBHFEN 2.92%, FELL T 545 NEH 5,
F B RS B R0 T R R .

(45 FA. %)

2017 4 2018 4F
N2
[V ON HE EFE LN G EFE

HiA 12560.41 86.34 8.91 13007.89 94.15 3.82
ks 522.28 3.59 10.55 427.63 3.10 7.13
ki 1348.48 9.27 2.14 367.23 2.66 2.84
Foft 117.25 0.81 12.36 122.80 0.89 3.93

&it 14548.42 100.00 8.37 13815.65 100.00 3.90
E: A OV FREFRYG T &y St E SRR AF A WS AN
St B EA K= 2T E AR NS 9
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SRIZIPRIRE

FAPRIR: 2 E) R

2018 4, AR AF=RE I NMRAT 1596.49 Ti
K 2b 4 2155.00 Wi o R AE KRB 2565.00 M,
B 367.00 I, 2018 4F, MiAiRIHER =
#ON+HH AT ZORLUTEKS A.S, (544
BN ELEI RN 70%, [FIEL R % 20 ANE 4, %
AT EE VLR BT I A e A\ R
AipE R R K. Aok, N T EHIHE
CURRE, 2 &K 4k i ok b [ 9 R TR T
Wt 7 X KA A bl

(3) LA 4

PREZIHAN, A FA LA H AL AN
R KT . 2018 4, ARG EM ISR
AH 79892 Jigt, EBHFIZN-180.48%; UK
BRI INEL 2017 FFEAREFRRE . BRI HrL:
o IE S /NP L G | NSRS g s Ve
PFIHFE AT AGEME R, fREEH %
KA . MEESUEEZFHIRE, Wik
B — 2w, WA RNAREZ, AF
FirRe A I A B Ak Ae e BRSO .

3. RRAK

AR T IERNE A TR 2 13
T BE At Rl AT 55, M X s I H
TBOE I 30 R H @R, B
I IR EE X R . thAh, SR
BT T 2018 FV BN ARV A TR BT
ARG RATNEIL TR AR, KK
THE R RAT NEM N TE BB ZE AN 72

ANV B i)

NERME T 2018 SEEEG I S5, A%
B ST CRREE SO X B is
i WA W A B N AP S e R
Wo 2018 4%, AFGIVCHBA LN, ]
EAGREN

1. #Fh=

SRIZEAN, A8 KRR T TE, K~
THER ERERK, KEAHRRE, KERE
—#&.
B2 2018 TR, A H TP EA174.01 12
JC, [AIELRBE 3.91%, EERIRENE T
o HApmsEhv e HH 91.27%. JERsh %~ G
b 8.73%, A ®] Bt BATI AR B B

A8 2017~2018 5238 £ 8K = M AL
(%45 2. %)

2017 £ 2018 4£
B E&HK
& i b &8 i L
Temdi4 17.28 9.54 11.04 6.34
o R
7.64 422 3.60 2.07
F:
oA T 8.27 4.57 9.16 5.26
HoAth RIS 12.27 6.78 11.95 6.87
7% 118.54 65.46 120.22 69.09
b/ikzihs g 166.43 91.90 158.82 91.27
AT H S 4
v 7.94 438 7.94 4.56
P s e 5.61 3.10 5.46 3.14
eSS B = 14.67 8.10 15.19 8.73
it 181.09 100.00 174.01 100.00

FAL R ARIEN 3] TR

BZ 2018 )ik, ARSI~ 158.82
275, FI T 4.57%, TERAEHEESMA
Gtk gt P> . [, TR AN 11.04
{276 HPARITIERR 9.78 1270, HAhH Mm% 4
1.26 1276, FEHR M TR @ WA 3K s A
ke ZoYE& vt 3.60 1276, ¥ AAF]
FEHME &S EmRERe, FETE
52.85%, FRATRFRARIZAEFTE. WK 9.16
{256, FIHIEK 10.81%, T2 R AT TR I
KAre. HAhRN BN 11.95 1270, R TR
2.62%, FERNAF S MBS FXE RS LY
Hu A AR 42K A TR IR K HE % 1
oAt N BGRRB, K THEUN (R 18

HHEEEA KT 2T REAA RS
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B B 58.41%, K H#E 1~2 4E 1 & LE 23.40%,
CRETK RS IRL; TR E #E A 0.30 147T,
2 ) FoAth SR AT T 44 A & BTE 1 5.80 14
TG, bt 44.96%, SRR . 2018 4F, A
A G R E T EUR 2 A g B 2B R
155 AH BLARTH P, A\ DL Foph R Yk 7 23.45
.76 KR 3.32 4204« oAb AT K7
20.67 {476 FULIKFK 6.10 1276, LiREIH &
BARENA ARG . B2 2018 FFIK, A FAF
T8 12022 1278, FIEEHEK 1.42%, HA T
it TRAS 74.12 4276 FFF R 12Hb 45.65 1.7,
A7 5% T 4R 1) = K A R 20.37 12T

B 2018 T, ARSI TE N 15.19
{275, K 3.56%, 3 AT R K
FrE. B 2018 )i, AR At &L ah vt
N 1941078, H EFERTE, FERAFRAEM
BTHRAT. B HEREARITEAR . Y
JIAB AT 260 1k AR I 26 Ji 0 A7 PR =) 55 A =] 1)
JEAL . #H % 2018 K, A A Z PR %= A it 24.79
fe.75, FEFRABRPH TN L0, S5~
BB 14.25%, ZRREG]—R .

2. FARLM

BIEHA, BTSN S L 3AE B R Y
o, NEFAERBEITTHE, PiAERARE
ZH—RK.

B2 2018 )i, AW A FEM G 70.80 14
JC (HA /DR AR AL RS 2.80 1290) , [RIEL R F%
4.83%, FERFERAFIRDFrE. A7 L sE
AN 5.00 1470, BEFRT: ROSEANE 7.28
fe.70, BEFRAEM: SAX 55351476,
A Lk /> 3.77 4206, FBEREBUM o B EF 2
) Bt B RO BT R A R T AR A )R 2
B 5 IR 53 AR A FIAE 0.90 126 H13.01 127
(1) - A AT S C “AFEIe-Rp Tk Tt s
FIFEEHD .

A 11 2017~2018 8] T BATH H AR BRI
($45: 120, %)

WRIZIFBIRE

S8 =74 S8 ikt
Sl B A 5.00 6.72 5.00 7.06
AN 59.12 79.46 55.35 78.18
A3 CAE 7.16 9.62 7.28 10.28
ik & e 74.40 |  100.00 70.80 |  100.00

FAE R ARIENE) TR

RIZHAN, NEKHEREFAEK, 7H
HMAKRIESE AL, FEAEAHME,

B 2018 )ik, AwF| il 103.27 /47T,
L NP 3.21%, EERIBN TR T REFTE
Hrhyish 7 S H 62.55%, T LLREI A
B

A 11 2017~2018 48] & f EH AL
(#45: 127, %)

2017 £ 2018 £
A H 45K
&8 i L &8 i b
SRR 0.13 0.12 3.57 3.46
AT K 5.75 5.39 3.82 3.70
HoAth REA K 57.20 53.61 47.88 46.36
— 4F Py 2 30l
10.24 9.60 6.71 6.49
B fiufift
Vixiki e uny 75.91 71.14 64.56 62.55
KK 25.78 24.16 23.66 22.92
AT i 5.00 4.69 15.00 14.53
B AR E 30.78 28.85 38.65 37.45
& 106.70 100.00 103.21 100.00

R H & | 2017 & | 2018 £

FAL R ARIENE) TR

B2 2018 IS, A Al 5t 64.56 14.7T,
] b3 K T B 14.96%, 325 2 Hoth 7 A o —
SENBIRIE AN S TR R, A R A
K 3.57 4070, FIHIEK 3.44 1270; HAHEH
K 1.49 1276, FRUEAEEK 2.08 147G, HoAh R ATk
9 47.88 1276, LG 9.32 12470, FE R
B3 55 HH ELHETH P CHR S A SR R G K S 25 A
JR PR 85 — 4 N 2 AR 3 7657 6.71 447,
A Lk /> 3.53 4276, T BN —8 N B K

- 2of
H A o

B2 2018 FFJK, AwFAERS) 71 38.66 14

AR TG REEA R3]
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JC, R K 25.57%, F8RNAHG R KA
. A, AFRKBERN 23.66 1470, FE
B AR AE K 3.52 4270 HRAE K 2.19 1201
5K 17.95 12 T0H . 23 7 A3 SR 15.00 12
TG, [FHHEK 10.00 1270, FERAF RIT “18
SR 01/ 18 55t 017 “18 St fii 02/ 18 5t
027 F1“18 5t 03/ 18 itk 037 LM % 4.
s TAR I H HERE, ERERHIN, A
Al B AL RF ALK . i E 2018 4FJR, &
A A ER R 55N 48.93 14T, FIELIEK 7.76 14T,
PILAEIART % A E (HEE 79.01%) - 2019~2021
T, NE D RHEEER B S 16.33 1470.21.31
f2.7EH1 9.60 1270, #ZE 2018 fFJEK, A FHE ™~
TR A it 55 B AN LU 3R 0 £ 55 B¢
et = H I B, 0 B 59.31%.
40.87%F1 35.32%, A Ffii% A BTN .

3. BAGED

BRI, A& BLRRANA K,
KRN, XX HBERT AL
MAEX e T HHrh, 28 FBERKETHE;
W BOANIE K @38 A, )98 % AT W BURMIBAR
BREARG; NEABARANE.

2018 4, AR SEIENMEURN 12.33 27T,
] EE 34K 20.14%, 475 AR CARAES 45 7
ANANE F, ArESA 5N 1174 12
JG, K 20.17%; EMANEZR S 3.38%,
BMEF I 462 MES A, FER 2017 FA
] L R ASE A K 284 05 B0 LR 2R 47
PREFIHA, A w0 % 3 o N BRI AL T
BEAKT, N 17.58%, a8 A AT LA 45 9%
A B R R A mI RN R R T,
HERE JIE R

2018 4, A A A M EAZ SR 3.77 12
TG, FEER AT A &I g (2
GG R ) IR ARSI TR XA w A
SRR BEREBR N 031 1400, FER
Fopt BESCRAFETHE R HEA . R, A

FIEEHTN 0.16 127, [RIEL R 2.66 1270; H
Hh DABURT AN S B 1 A s 5.67 1200, AF]
I S BT TESUF A U A4 R R AR i
PREFHAN, 2 ) B AR U ot 24 58 7= i
T I TR, 3508 0.15%F1 0.25%, 437
TRE2.27 351 ANE S B AR BFIRE 1155 -

4. A RSHT

BIZHN , A8 BEEFH N AR K,
HFgERs, KAREEIF. 29 BTESD
AERABE N, BEFEFHHPRBTRBAE
BEZ, 9T S5 2K, 2 FXESH
HANKE TR,

2018 4F, AFHER M. RS SRR
Bl4 R 11.68 1270, FERABRANFEZ: 2
FI LGN EE N 94.71%, WS B  FE st « R 3,
AN SR s B2 57 55 ST 4 34.84
¢76, FERREDH 1RSSRk
o AFEN I HAh 5 208G s R 4
BORAEARGRANBUR AN, ST HoAth 5 2780
A RIIAE EEORARK. 2018 4F, AFZA
EVE SRR, 8-9.30 147t

2018 4, A\ BEIE B I A AR H
SR 5 N 5§ R Dl BN O B o 1= REY
-0.19 1¢.7C -

HNIRANEE VRS ER T EEIE B A6
%, 2018 4F, A FZE GBI &I N U4 HF
BmKF, 26731476, FIECTFRE 1.76%, F
BN EUASAE BB R I A R AT SR U 2 R B
G. [, AR BHG S IBRK, AF%E
TSI & R R IRIE K, h 26.57 1273,
[ EE R IE K 187.91%, 2 By Lk 4k 45 32 Af
(I 4 K A3 BC IR R B A R B SA R
&, AT BERENINETREFFN 0.15 17T,
N KR TR

AR TG REEA R3]
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5. 12firEk

SRIZHAA, A8 EZFRAA LK 2454
RHBAEGAHBIT;, b TANH EHEFER
KRB LS BARERE TR, Kz
HBATFA T T, sHoriRcR AT LA, &
& — XA QAN 127 K2R A A E) 8
Tl X F, o8] BRI,

ME AT RE 1K E, #2018 AFIR, 2
AR LR N 246.02%, [FELIEK 23.79 AN EH 5
M AFEBEEEA T TR 59.79%, [FETE
B 330 ME A A, ARISE GGG
WMENNE, Rsh L RERE ) AnldE
TR AR N 13.41 1275, J9% M5 5% 1)
1.31 5. BRE, AF G IRT.

MK Re JJ KRB, 2018 4, A F]
EBITDA & 2.10 147G 2> 7] 2018 4 EBITDA
b 2% AL R B S H o 1.65 127G, EBITDA Jfi &
%, 2% /EBITDA N 23.35 f%, #2017
11 9.00 £5 KR B, ARG fRE A B
NFE, EEAREEfIRE K.

BE 2018 )i, A AR SR (S
KA 23.45 1200, FHA O AE HBAEHUE N 8.02
o6, REHRGEHE 1543 1470, Mm%
RIEA Y

HE 2018 )i, A FIXAMELR AN 12.03
.70, XPAMAELRULAE A E, HLREEE 16.99%,
R R FEGRT BT ARISTE A5
HHLABRAR (LURERR “PYIEE” ) 8
A0 2.67 1278, #2017 4B HB A By
WK PO EFILFERFEE T/, ARFE—E
(A58

RBARE, HEBIBARIT AT MR, AF
AR R IR o

6. Froa) M S

FEA R 45710, BE20184FK, FHAA
B ERA48.7410. 7T, B AFREK26.14%, E
TR HAR N WGRIGK g, Hdish %= b
51.27%, AEMBNHE= 548.73%. BFA T =L

BUE A IFRR B2 SA1128.01%, 5 UK.

HE20184F K, BEA A FIAHE N A
23784476, B EFIRIEK2.61%, FERAKD
BC 3G KBTS, BEA &) BT 8 a8 22 2 il 5k
R AFNE R AR, & HIREIE FH
% 1933.59%, &5 H—.

B AE20184 K, BEA A& 1124.9610
TG, B BRI 61.40%, B RN AR
Kirs. Hrb, dEmshifi570.51%, %2017
RO K21.00N E 2 s BEA R 67 A
HARFE A G124.18%, LK.

2018 4, BEA A SKHLEN YN 947.56 J5 7T,
o R R R R EN N 0.77%, BEAFE
N A R R I L ARG BEA FF)E &
K 0.53 170, [FIHAE HAREFRIELETCH 0.16
.75, SRR T2 R FEBUN AN M 520,
B FEER RN BT BE A =) R S0

. FEGSFEHRENST

B E20185F &k, 28 FEATARH15.001C
A, R—FR B0 AR S, Fofhea
FHEREA ), RRBREAEFE—K.

BE 20184, A TE—4 P 2 545
7%, 2021~20244F, o FE BB A4:3.00
1276, IEBFEFIF R ARG IE(E . 20184F,
AFRGEENIERNE. BEENUERE
1 AFEBITDA %Y 7 2833.2512. 76 -9.304Z. A
2101476, XA FEfES AR RBE S LA T 3R,
SE G SIS0 AR AR AR SV AH R
VAL

R12 NI BB ARERL (B45: 12T, 42)

o B 2018 4¢
ARRFF LI A S 081 3.00
G EE TN B AR A S 1l 11.08
B E BT AR RAF R A G 1l -3.10
EBITDA/AR AR A 155 A i i 0.70

FH IR BEOTAT R

AR TG REEA R3]
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Ak, ARFEASE “17 St 01/ 17 4
k01”7 “18 YFutf 01/ 18 HFut 017 “18 Hyt
i 02/ 18 5F33k 027 A1 “ 18 Kyt it 03/ 18 St
03 5 ph 2 PR =0k i % 40 DR 4R [ A A5 B A )12
(LURfRIAR “ ZU4E 4R ) $RELA B 2L &
PEARTTRESE W TUT AR AR . IRIECA H S
P, ZIRIALRE) FARKIAE SN AAA,
VR TRE . IR LRIAIRSE IR, A
R T AR 8 figr 1) 2 4t

+. it

CEGTEG, BEAREM e AR EHRK
WG HSES N AA, FR4ERR “17 St 01/ 17
SR 017 “18 Bk fii 01/ 18 Bk 017 “18 5
A5 02/ 18 Sk 027 A« 18 St £ 03/ 18 5t
037 15 FHZE 0N AAA, TR NFGE.

2R = R R A IR A E T 2018 45 6 A 8 Hi “I
IR= Ve E GRAR AT (2 PR /)7 AR SE LA o

HHEEEA KT 2T REAA RS
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Bt 1 BZ 2018 FJKA R AR K AL G5 [E

S A B R R R

l 100%
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SRIZIPRIRE

Bt 2 BZE 2018 FIRARSHERATFARFR

H L
=7 FAF LK AT gq&%z: s FEWSE TRIFR
(L) (%)
o L e o (e _ T BB 2 W | e
1 PSR R R R RTEAT | —®TAF | 5210000 57.58 AR ol 3T £
2 23 b
2 U1 S5t &2 Sl A5 PR BAT A ) —%TFAF 28000.00 89.29 iﬂﬁégﬁﬁﬁgﬁ B | g g
49 A+ 18 45 TR AT A . = TR H $EHE 5 A FER B it Sk e
3 St B AR BA IRSHUEA R GFAF 10000.00 100.00 B AT R SRl
SURILR . AR SLIAR . B \
4 | SHERRREPHEHBEARTUEAR | % TAF | 10000.00 100.00 | SREbEEGR. DA A s | RKIRR
R AR (R 5%
WH®E. gy, ik,
ik Ve [ T A= = B ik B KRB, AL
ik AR A e = NG — N %
5 SRR ST IR TTHT A A BT AT 8300.00 100.00 Kot AR, %55 R
HEH L% i SUE R R
WL PR, AR A
P 8 = . = e, Tidr. ZHL RERM. IS
6 DY )11 48 S LI 57 5 A =) BTN T 312.00 100.00 NN SR R
KA. K. ARk, Bk
ety i A A o = R R Mk B # It S
7 VU148 St T B s b= T R A ) BFNF 1100.00 100.00 S b A KR St E
il SRR RKire
= . S A _ — Wiy GIPBARITR . BEHBEE | g
8 VO e B AR S 41 234 TR ST AR A &) ZRFAF 15000.00 80.50 iF . O K e
543 AR
b3 e s O R wh: iy o S Sl
9 S B BH R T 8 A PR S 2 7] TN 2010.00 57.58 | %, WIRHTIERL BT | BT
PN
R RN KT
10 St ELRR AR T R A R ST A 7 ST 11480.00 57.58 | FERUMEHATIE AR, & | KRB
o S i 50 it 7 14t
N S v o = _ — ST BB, 4, Wl .
11 LR AR T A PR T A F ZHTAT 10000.00 57.58 P D€
St BB A K 2% ERAH RG] 16
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L
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Bt 4  EZW SR RIER
2016 4 2017 4 2018 4

Vot %% B

MR E (12 7T) 22.22 24.92 14.67
PEPE B2, 0) 144.48 181.09 174.01
F A FE R AR (1L TT) 60.55 74.40 70.80
RS (12 0) 6.08 10.39 10.27
KIS (12 70) 24.47 30.78 38.66
25 (1L 70) 30.55 41.17 48.93
ENIRA (127T) 10.36 10.26 12.33
FiE S A (12 0) 1.11 2.82 0.16
EBITDA({Z.7t) 3.27 4.57 2.10
SEMFI4R (L) -7.31 -16.00 -9.30
Wt % fabn

BB IR B (IR) 45.33 46.42 38.81
17 B R AL () 0.11 0.09 0.10
SR R I B (IR 0.08 0.06 0.07
B4 (%) 97.81 108.94 94.71
R I 5 72 (%) 1.09 1.09 1.09
BNV R (%) 3.97 -1.24 3.38
TR R (%) 3.24 242 0.15
5 W 2 (%) 1.76 3.76 0.25
KA 55 E AL F (%) 28.78 29.27 35.32
A 55 BEAAL EE (%) 33.54 35.63 40.87
B AR (%) 58.09 58.92 59.31
BN 2 (%) 227.89 219.23 246.02
BN (%) 56.07 63.09 59.79
LB W &R 8 715 (%) -12.29 -21.07 -14.41
A3 55 /EBITDA(fi%) 9.33 9.00 23.35
S B R K2 R R A R 18
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B4 5

EFEVSERNITELR

& R B W

it & oK

HEAKIEIR

R BEEE AR

W AR

BN ER SRR

A S BEER SRR

(D 2 F4HRE: WKR= CRIE- 8D /EHx100%
(2) nFHHE: WBRB=[(AHV/ET n F)" (1/(n-1)) -1]1x100%

ZEBE I

BB B e K

EDWHN P Y RSO A1 22 SR

1 BUR F I H

B RA T A B

S B S B A

BN T2 B 1

ISR I/ B3 7 S

RSO R+ SO IR /5857 VA <100%

BFIEIR

SEAYREE R | GREAEE SRR S HD 1 A B B+ 5+ B %)
x100%
PRI | 1R A R < 100%
EDPAEE | CENMSON-EDE ARG D /8N <100%
RS IR
PP R | UL B B X 100%

T AR

LS5 (KIS II6 55+ T A F AR x100%

K ST AL R

KIAM S/ (KIRS+HITE E M) x100%

HEREE R

HERRBVITA & B x100%

KHIERAE N IRHR

433t 45/ EBITDA

4= #4345/ EBITDA

KRR ERRE IR

WAL E | WA = A sl R A 1< 100%
IR | GRVEF= AT -5 AR A6 ATHx100%

grE lEish it

S B R B U Eh 5 A Hx 100%

E: PSRBT =T TR G S VE Rl B R R B+ S R A
LI 55 = A R+ 52 2 Y R A7 A5+ 4 P B0 B R I 3 7 o+ A 240

KIS =K IE R+ AT i
5 S5 =HE 5 55+ 5 55

EBITD A= 2 8+ % AL S 52 i+ [ 7€ B2 7 47 IH -+

HEER K2 EEEEAA RN



([DE*SII;EHEEHEL N=]

China Lianhe Credit Rating Co.,Ltd.

I

BRE S R RIS SRR A =5, 1+

i 6-1 FHRKBERZERESREEN

FRARNAN: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZ, CCCH (&) LLNEERSN, B MEHER T < FF 5 AT R0,
FRIE EEEAR T AR . VENTR:
ERSRRE & X
AAA BEIEAR S5 TIRE IR, FEARARNZ AR M, B4 KR
AA B RE SRR, ARG BRI A K, B2 KR
A B e IR, B ZARI GBI, 2 AR
BBB LIRS RE I — M, AR IECR, BL MR —
BB BRIV, RGBSR MR K, B R
B B 55 MRE T BORH R T RAF I GE R, 32 KRR =
cce B 55 (R RE IR BE AR T R AT M UF IR, 3B 20 U i v
cC FER 7 B AL PRGN, FEACR B R IER2 1L 5 55
C ARERLIEAR 55
i 62 HREAGHFEAZFRREREAX
BEE S Tt 2515 Y45 B0 B 2 SCIR) AR KIS TS5 2
it 6-3 P RREBRERES Y
GBS VTG SR SHE PSS R Sk — 4R 2 A AR 7 [ R AT BEPEROVEA . R PSP R 2
CRE IR
WERERE & X
TETH FERZHAFHEER, KKAEHERIRTH AR
FasE EFRIBLARE , ARORFRAE SR T R TERCKR
ydif| FERZAFIHEER, KRAE SRR TR R R
K REPR IS M DR 22 S BE WA LAY, RORAS SR AT REAR T, BEIRERAE
Sk B EA R 2B R A R ) 20
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BRIk EIBRER RN B IR F
2019 FEERKEEHTER RS

R ER
FHRKEBERAER: AAA
TRRE. BT

R B 8]
2019 4£ 5 H 28 H

FEHE

W E 2018 SR | 2017 EK  |2016 FEX
B BAL ) 117.00 123.12 111.27
Frf BB (1L TT) 68.65 66.14 64.59
HIAR LR ARE(1LTT) 807.17 938.98 1084.41
Rl AR SUERB(LTT) 471.99 253.27 326.21
A PR OK A5 3 (f) 8.92 4.53 5.93
AR (%) 1.08 1.16 2.14
A RALR (%) 2.07 1.16 1.56
A R R i (%) 224.97 160.25 110.03
REEHE(%) 293.30 274.98 256.28

il 2018 4 2017 4 2016 4£
ERALON(Hm) 11.39 12.38 14.95
A BRI S AL T) 6.77 8.07 9.55
HREALT) 3.01 4.00 6.03
ST B I % (%) 2.50 3.41 5.68
P17 B8 IR R R (%) 4.46 6.12 9.60

A LHRARAHR. RRFTARITER . R RARE R, akftietk
AKAESH. TRPRE, RRPPRELEE, REBEFHFNG
3%

22015 SFA2, NERBEERTEBAGIEFEL, 4P
KA AABA 0 AR SR 0 AR TR R AR 4 36 0.33
HATAR L A SR de AR B A AR A AR R T4 B A ARE 5 S AL
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	射洪县国有资产经营管理集团有限公司跟踪评级报告
	一、跟踪评级原因
	二、企业基本情况
	跟踪期内，公司股东及实际控制人未发生变化，仍为射洪县国有资产监督管理局（以下简称 “射洪国资监督局”
	三、债券概况与募集资金使用情况
	截至2019年5月底，公司存续债券为“17射洪债01/ 17射洪01”“18射洪债01/ 18射洪
	01”“18射洪债02/ 18射洪02”和“18射洪债03/ 18射洪03”，上述债券所对应募投项目
	截至2019年5月底，联合资信所评“17射洪债01/ 17射洪01”尚需偿还债券余额5.00亿元，募
	资料来源：联合资信整理
	资料来源：联合资信整理
	四、行业及区域经济环境
	在地方政府债务整肃和金融强监管的大背景下，城投企业政府融资职能剥离、与地方政府性债务分离使得城投企业
	五、基础素质分析 
	    跟踪期内，为推动射洪县的基础设施建设，射洪县政府持续以划拨资金的形式给予公司财政补贴，主要包
	截至2019年6月17日，公司未被列入全国失信被执行人名单。
	六、管理分析
	跟踪期内，公司在高管人员、治理结构、管理制度等方面无重大变化，实际运行情况良好。
	七、经营分析
	跟踪期内，公司收入仍为工程代建业务为主，辅以商品销售、物业租赁和担保等多元化经营格局。受工程代建业务
	公司工程代建业务模式未发生变化，射洪县人民政府与公司签订《委托建设协议》，项目完工移交后，按约定代建
	截至2018年底，公司主要在建代建项目主要有城南城西片区拆迁工程、射洪县经济开发区土地整理项目和射洪
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