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4R AR RIS

HLIERERBRAE]
2018 F[E £ = AP HIZERE AITRIRES

TRRLER

FHRKEERAER: AA"

TFRBE: &

AP HIEREAER: AA"
KEAFEAER L ITRE : 5107C
AEAREAEREARR : 2 4F
BARMEFN: #HEAME, F—RIEAR
SERSHIE: (hRMZITE . BOERITER

JEZRATE]: 2018 4F 8 A 24 H

55 4517

T 20154F 2016 4F 2017 4F 184E3 5
MR (1L5) 67.76 7757 85.18 74.42
(1 T) 35158 379.59 508.07  560.04
G E & () 96.55 14547  198.72  202.39
R 55 (1275) 215.02 160.18  151.69  196.71
K755 (12 78) 17.33 39.21 44.65 44.85
A H#fi55 (1L75) 23235 199.39  196.35  241.56
R ON(VW] 310.77 33826 72514 18555
FilE BB ({2 T5) 1.79 7.07 16.02 8.86
EBITDA({Z7T) 21.04 25.22 35.35 -
ZEME AR (12 IT) 1.93 37.14 8.25 1.71
EOLFE 2E(%) 3.65 3.22 3.62 4.84
8 P2 U AR (%) 1.15 4.16 7.50 --
B G £ % (%) 72.54 61.68 60.89 63.86
S EAM (%) 70,64 57.82 49.70 54.41
WL EN L2 (%) 64.42 86.97 7171 65.79

ZEMERAHHFLL(%) 082 19.16 3.12

4R %S IEBITDA(fY) 11.04 7.91 5.55

EBITDA F 254 (£%) 2.26 2.80 341 -
E: 1.2018 F 1~3 AMHRAREF T, 2. L EwRH A
4948 B Gk A B K AT B 6 Bk AL B B A sa B fe
KT S5AZH.
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BB#E: lianhe@Ihratings.com

Bi&: 010-85679696

f£E: 010-85679228

Motk : Jemcm X @R E TS 2 5
HhE ARV R KR 17 )= (100022)

PRI : www.Ihratings.com
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Wil tERERHFR AR (LURFERR “A
"7 ) EEMNFRE HEE (PTA). KA
22 (PET). Nz (DTY). . NBER% (CPL)
MRV (PA6) S5/~ A= MaE, ¥
7 PTA-PET-DTY, CPL-PA6 XU~k &
MR, TEFI IR, AR difRdEd. X
A7 AJC B0 i Jo B 4 7 T CE TR 2R Al A Ak T
YA . BRE PSP AR AR (LR R
“BRETHE™) AR HIEES], A F R 655
BRASER R 7K 0 48 8 A A4 A AR P K
TERE I H B8 A SCH e 780K 5 R 3= 0 A \lE
FH FE AR T 7 R (R AR 52 00

A, 525 T EBRE M 1T Z 95 & PTA
ik R, AFGERATSE, 2017
N ] SEBILE SN AR 1 e A0 43 ) [ L 1
K 114.38%F01 126.63%, FiH #H A ELigEK:
36.60%, #AIREIBARTT, S HEANT
B ARATEIEEN I FERE L, 0k
1o BRI RR A s [RIRT, 8 B AR N A
SR — R , SEIL A — R AR
WA ey, SCORIH @A R A Rl ik PX R
PR B [ R, 3 0 RS e S5 T 2 R 3 K
IR TR AE 0 o J (VPR R B N AR -

AT EETEBINERAEF EBITDA X
A HA P S () PR PR o 2T A F AR
KIHAE R AR S A 1 o I 52 408 122 340 R ) i 2%
GV, BRETHEUN, AR B A
R R ARMG, 2R & .
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FHLTH b, FEREREHRT,
BABHERXA IS

3. AFEIFMEE— AT, 4T SE SR T
A 3K PMB T H Tttt 2018 F K58 T,
=g, ARl —b e, AR
TR A R LTS T

4. APNsAERFA, AFEFIRE . 2
WA AT R ERE R, A
AL PE SO 2 B TR, X B T
VR, g A &) 2017 SIS AL K-
B 2Tt

5. AFESKEENINE RN RN EBITDA X4
bR SR PR B 1

xiE

1. AFRGEN GRS, HBMEREL,
FREEEN S LRE TAIRYNEE; [FIN &
AR BTS20 AT EEBEK

2. AFEEIIGUS MUEECR, AR IR
SCAHE ST, s E A A .

3. FICK PMB A7 lAL I H #5583
Ko AR —RE B FEASIH T

4. REDRIMEGREEECR, LU AT
BUT T — 2 B 6 XU .

5. AR SEUWBIAN, RTECRIE SO, P
AHER A EVESS .
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IEPTE AR RAREEET AR, B, NERI,
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T 1B S AR A
2018 fERE 55 = HITP ISR IR 1 PO ITARR S

— EHR

WL REA AR AR (LU AR A w7
B EIRAER) BT 1994 4F 10 A 18 H, #i
5 1974 SER) IO L BRI AEAT T &
A] T 2011 4F 6 H 8 H 5e it 4 40 e R I
MAERAR (R, AR
“000703”), HHULSEHL B 1Ak T, mor
fEIR A A PR AR CLUR faiFR“fe iR A 1k,
Ji% ZEARAS“000703™) . 1HIR A LT 2016 4 10 H
18 HEMIAEAFF KAT R EF o, L KRAT
316666666 i, 554 37.66 14T, A
AR EIRAWRGD BEAE, FRLEIH
62.78% I [% % 50.50%, {3 vEiEAIE — KK
RIS ERIN. @ ZERRE, AFCHEN
— KN N LF 5L R = (I BAR R 7Y
RE k. #% 2018 4F 3 K, AFEMZEA
5180.00 /576, A FEARGIEE AT 11 A7 H
SR NFIRTM 5K SNV ZE A BR A 7] (LA g
“HIARSENMEY A b ARORT BT 22 T R A L A5 [
N 26.19%, J5GEKFERE LLGIN 7.83%, HAth 8
A ESRNERRIZE . RS 1RI177 JrAAR.
BrIENe . BB AR . WA BRI I = e A v RE I
12.75%, JIKSEMVFREE 27.04%. T3k SR AR
NESFRIR AR ZE R, 73 7l R H: 95.00%41 5.00%
FIRERL,  BRREUE 2ot & DR AR S A AR A . B
MRS — AT N BRZETE . K Sl BRAT IS
ERFIZRATEFTRE 2 7 AL LU 84.17%. A
A SR RS AR

AT EZENFR R HER (PTA). EH
gizz (PET). Jng#zz (DTY). N BEi% (CPL)
FEL U (PA6) ZEr= A =Mats, &
T PTA-PET-DTY, CPL-PA6 XU~ b4 & Fé %
o

AR TRH MRS MIRE R A2,

SLEEHERE-KERE, RANEEEHE
T RERBS BT WSS E B ATBURAE
N3G AN T A ER R

BE 2017 FJE, ARG FETE 7 L% 508.07
1275, PR 198.72 1270 CE /b 4L
% 116.75 1270); 2017 AT SLIENL RN
725.14 1¢.76, FliiE S50 16.02 147G,

#E 2018 4F 3 K, anlEIFH A
560.04 127G, Frf#&RaE 202.39 1270 (F %k
M AR A 122.90 12765 2018 4F 1~3 HSLIlE
AN 185.55 12,76, FiiE =45 8.86 14T -

N EEM b WA B T AR L X A T
BIUGRN ;s e ARRA: BRI,

=\ KEIREAZERR

N BT 2007 SEE MU Y 20 /2T
AR, ARIARURAT 2018 AR FESE =
i CBURfRIFR “ AP ISR 7D, RATHUE
51¢7t, RATMIIROY 2 5, $GEMNE, 21—
RMEE A

AW IR e SR W M T A e sh B
B P AERARAT FE 5K

A b SRR R AR R

=\ BMEFIBRIAE

2017 4F, A F BEAFHRNAERFE 5 &,
e E SRR A A A R SR T R A Y [ PR
58, 0 b AR5 ) 25 b v e R D L, 2017
e E A BRI AT SRR R 4 4F T T . 2017
4, PEENAEMSE (GDP) 82.8 Jiflt,
[ EL S PRI K 6.9%, L5 E 2011 4E PR
HXEF . BAARKRE, POiBHLIX 4% i 5] 40
A, L7, TS AT Pk
FRELolas: e - Bt A s gs, JEiR

AT e i A A PR 2)
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TR, B DORE G SEE
RO M AEHREL (CPD HRTRE, TokAr=4
H R TEE (PP ALV AR P g T HE A% 3
£ (PPIRM) BKIEHER: il R4 2 A Fi5
Gl PMD FHEIE Y 55 & sh iR 2 (HE
filigl PMD 357008 ETEs Bl B R IT.

TR P oA OSSR P 8 22 B 186 K 5 KU B 91 o
2017 4, A — A LHUE AT S H 7390
17.3 Ji{Z. 761 20.3 JiAL 70, >CH A EEIGHR(7.7%)
HISON 5] EE 1 18 (7.4%) 5% 2016 454 fr T,
WA (3.1 Jifon) % 2016 F4k424 K,
JoF SN 38 KB P L S HE 4 252 ) R A A3 T 5
HEAT R AT o 1] B, R AR DG Al 4748
BE— DR T BURF R BEAT O, B2 T BUR
PEGR S K B IA 5 PPP RS i 25 T
BURIRI T, HEsh@irtik. fFfdh i
T MBS A 25 () 45 7 1 5O ) 0 R ) 07
SRS, 2017 4, JTIE HZ M I HBCE T
HHlEEA", Wpuiem 28 PERES: A
FAEREHE T M1, M2 893856 il 22
FE R RUBOEIE N, R AR M2
FEmE 7, Hob AR S i Y S
FeiE (71.2%) 4 FAEA i AR M 3E
TCICFAG AT ETE, AN A& ARGk SR K .

KPR R, ek g R gk gk
. 2017 4, RERMAEF AL EIRA
LA M SE R PR OB L HEBh Pl A 2 T 2 LA
T A Gt 2 B GRS S 55 B A1 7 B 6 B
BT, PEISEWERHE—BMmK, T
AR PR R R ERIG I, M Ai i PR
MR ARFFR R IG K, 28 =7 % GDP K1)
TTHRE (58.8%) % 2016 fE/MiE ETF, A H
AT KMELE )&,

[i] 7 TP AR I TR . 2017 4F, 42
] ] 5 B =4 55 NS 63.2 Fifeot, [Al
FEIG 7.29% (SEPRIGEK 1.3%), HiEE 2016
TR 09 NE A, Hrh, RIEHRHE (382
Jif ) F K 6.0%, %5 2016 £EH4 108 2%,
FERET 2017 4 LURA IR A 2 TR

S, WA AT AT
v R S5 K L $h G IR IR) B AR 45 i B R
R A S i 5 A 90l PPP Il H 55
Z Py ROR R IR 5 0E 7, 3 T R 5t
foda K., BARORE, BT 2017 45 LUORE S —
A 0 s H AT B R, eI R
PR (7.0%) R#aZEAY, BT IR
TR R AE LR A R i DA R AE R 55 AT AT
I 7 BURPE 5 55 S B 42 1 50 1 Hh7 BUR
IR IR & = GDP If1RE /132 229
(RN, A BENE R B A BTG (14.9%) /NI
R HlEE R E (4.8%) /NME LT, H
DR EAR . RSO B
ST ATRE -

JE RO AR G KA. 2017 4, 4
[l 4 291 2 b 2 800 36.6 Ji4Z oG, [RILLIE K
10.2%, # 2016 4F/MEEIF 0.2 AN 43 2. 2017
E, AEERA AN 25974 J6, R
4 IR 9.0%,  FHER UM R 2 SL R K 7.3%,
J RN B B R KR A 3 e RS T 197K
TH T TR BN 2 DR IG  E BRE . BAACKR R,
ATEHEIRIE T, WO . HA &SR R
BERENEVH PR FFRC RIS K s AR o,
WHEAS M. ST A R KA B
T F AL T TR R G s 4 4k
SRR K S

BEH OORIEEGE . 2017 4E, fEHAFEL
GHARFRELE IR AT BT, AN SR 2016 4
R, i EENEFETRP R KR
AN A RS RO AR R R L[R]3 1k e
Ko 2017 5, FE YR Gk Al 27.8 75
1275, [RIELIGIN 14.2%, B4 E 2016 4 KiiFi
K. BfRokE, HOBME (153 Jifen) ik
FUSME (12,5 34200 Ay AiE& 10.8%F1
18.7%, & 2016 F¥JKIME Bk, A% 2.9
FLTt, #2016 FA b o N 5 77 Ak E
2017 4, —RBR Gyttt 01 o R L Y R R
FLE (56.3%) % 2016 F4tm 1.3 NME DA,
IR . INERISRE, 2017 4, HEXT
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L WK AR B 1 K 15.2%. 15.5%
Al 16.6%, i 2016 EKMEHET:; BEE“—
B IR NATESE,  H G R b BT
CIEZE TN e 3 ek e M E S ST a
PRFFPEI K . M= s RE, HLH= 5.
fE 4855 B AR = il o B D7, 5T
FEPIGEIR. FEAMENE

JEHE 2018 4, &ERAE VA B4R R S,
TR X H [ ) 1 5R B Ak S R B, (H
B TRR B EE B DL AE I R 5 R X
A 2 A r [ 22 4 K 5 65 R S TR I R
FEMTSHN, A EDR 4k L St R 1 I BOBCR
AAaf A 1 p B UK, IRAHEE AL S5
PEOCE, R B E Ay 4l i S5 SR Ak 1 oG
BB, R ARFT I E ORI B Ja AR RS
EMLTL . V5 epie = RBURAR, (45 =i
HKE, 2018 FAT BT A BYERF ISR
HARKE, [H € 5 Rl Bl Hiiatads .
Horp, BT Hur st m e n B BUR £ 55
RSB IN5E, 2018 4 7 BURF K 1 HEsh 3
Tt 15 il A 152 1) B0 3 FR R 3 #KAE Fr ek 5, A
TRt A 15 0 3 T BRI B9 s 7 g i A
HEN AR FE BB T, Hil3E TG PRI
PRI 10 5 = T O RR R . s AR il
% 52 R 48 DR 2 0T o b 77 5 % (1) A7 T S M )4 R
gL, Pyt B s A el . 7R E o0
WEH B 25 R B SERE AR F DL R RN
FREEWG K ST, JE R I R F PR R
WK XANA G BORFFRIF KA, 4
VAN BN AR R AR WS LN g SN O

R ZHER (PTA) PNl (CPL)
P A A AL TR BE R e P s SRR
EFRER Y] R 8 T A 4L i 77

PTA-JRBa 4 48 /= db 4k

FEXTE T HER (PTA) Z2EERKZAML
JRRlZ —, KRB RIS R A R AR AT 4E (R 2.
REEH AR ES, PTA # 2 T 51224
e, BT BT BREEREFN A,
HNRAFEKFR SRS PTA IR
Fhiederh, 5t 90% LA i) PTA FHF4E77 %
g (PET). PTA [JEEZ PX G ZHIZK), PX
I ERE A, PTA BRI R 2 NG K
. fLE YR, EEATAYI8N.

(1) PX

M 2001 4EF] 2010 4, HEH PX FRER B
BONIRGE, PRI LE 20%0iT. 2009 4E,
TARAE AL g BN DL R B — AR
S, PX PERERGEIA EI T 63% I, HIE
(1 PX 77 BE 5 4Bk PX K7 REN 28% 75 47, 7
P PX EFEREM 33% /547, 1F 2011 4% 2016
E, HE OPX PEReEURSE, EELIMRET)
Ok, T HHRTZ % PX 0 H & — R
PG T7 RIS, S BRI, heiy
AR, T/ERRN PTA FHRiErgERE, PX
FEUL o B RN BT, a3k AR IR TR =
HE 2017 e, HFE PX PEAE 1399 JIMi/4E,
Xf PX FERE 2440.32 JiMi/AE, HE DKL
ik 59.17%.

A1

AP E PX P R

NN e . N P Ai: Trek. 9
ARG ST T 5 (% LA BN
2017 4F k) VAR AR = A R R B 2R 2018 TR TR e | wme | mows
AR EE S RS . AN, WK 2012 | 1036.00 | 770.00 | 620.00 | 1355.00 4576

. . o . 2013 | 1110.80 | 770.00 | 905.29 | 1657.18 54.63
ROk BN LT, Joll A SRR FADE 2014 | 122150 | 860.00 | 997.27 | 1846.92 53.00
i S EL B AE 6.5% 4 45 . 2015 | 139150 | 910.00 | 1164.89 | 2062.88 56.47

2016 | 1440.00 | 940.00 | 1236.14 | 2170.48 56.95
2017 | 1399.00 | 1000.00 | 1443.82 | 2440.32 59.17
M. 1754 FoA AR Wind

1. ATdAat

N R W BRI R A 7l
iz ia it K A A R 8) 6
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(2) PTA

HAT, o ER A ERE ) PTA A2 7= [ HYH
PE, P E PTA F=gEHAEK PTA P7HEF) 60%
fefi, YN PTA F=RERT 65% 7/ 47« M HERE 1
BRE, bBihad 80 FARZ G, HELESIE T
+2£ PTA%E, FRALLFATIIZE DI NPk
KIEW], #2000 4FJE PTA F2RECLIA 210 J50g/
. 2005 fELAJE, Bl Ah A DL R TE IR AR 155 IR
MK EEN PTA S8, B A PTA A7 2 30 H 5%
SLIRIE. HE R ERES, #2005 K, E
P PTA F=Re O &V B4 2 600 J5 /4, A
[ PTA 4k i% 5 Mtk 11 5 [ A 28 W 4% 5 2 BEY T
WSS 7 HE . AR RS £ ks
FHREARGESNHm, KKBEET PTA
(133 CARAT . 7E4 7 T 2006~2007 4342 H
FER R K 5, 2008 4EE N PTA P2 REC 4
#Ed 1200 5 i/4FE . H AT E PTA F 24 4
WA 16 ZK. 2009 Gk ARl HEPSERA L
IFR AR, HE PTA FERED S PEZemE 1470
Jiml, OISR 7 AERERN T R AR PTA
A E RN, R E 2016 )€, HE PTA 77
RE b7 AN L X P~ BE TR 65%, tH T2 REf—
FPL ko A, ETIEAEREN PTA I HIE D
e, B PTA U TE R EH KB PTA F= &1
K18, PTA dt R IEFHE, SR 2ENHF
. HT PX 5 PTA f77E kBl 1B
122 T (PX 3E 5680 2%, PTA i3t 111 5681 6.5%),
DA A AR = AR BRI, FERISE T,
E 77 PTA AL A B &

MPTA =5 0K A, PTA [Pt fE 40
N A T SRR A P A i Gl
BRI, NAIH SR H MX GREZH 20O,
FHR L PX. PTA BLPX (BE 7 5 65%~67% )
MR, CABSER R, fEMAFIRER T4
A CRA L 35%~33% ), AR BUHIN 2K —
FR . AR5 XERLG 2K — B R AT In &k ), 2%
BRI, FA45. 8. T SRR
TR, B PTA .

A2 P EPTA Fhe. FEHFHL

(#45: Zeb., %)
| PR PR | RUWHRE | EOREE
2012 3146.00 2050.00 2610.00 21.46
2013 3293.50 2700.00 2901.05 7.36
2014 4335.00 2655.00 2707.00 3.62
2015 4693.00 3086.00 3092.47 2.22
2016 4909.00 3164.00 3141.18 1.49
2017 5060.00 3273.00 3273.31 1.61

FA kB Wind

AR, BEE PTA R, PTA F=fE
WAEPGEIE K, FE PTA 7= Ag S A R E [E A
ok, VR IR IR, A2 2017 i,
PTA /=g 5060.00 Jilti, F=& 3273.00 /i, ik
IR 1.61%. 7ERAMISCEE =T, PTA
ZPRGIEAEHERE, NEE, WS
REAERE IR . 2015 4F, 2 AR A b DA = E 4
320 JIME/AFH PTA $ 8 A5, M8 A0
U PX BB, 450 7 Nl/AR R B K E
7=, PTA 7 Re U BLrE b e, H2 = Reid
Pl i) REATYSRAFAE, BB RBREMEE, PTA
ErE R AR R T .

Bl 1 SRR PTA BT H M

76007 =% 7600
7200 L +7200
6800- \‘ 6800
6400 | 16400

60004 | 16000
W A MM

5600 V) M W /NN V] se00

W\ v oA (W W

52001 1 "Vu\_\ A ;‘w’m« L5200
. 'y A A "V\{ L

4800 WY L Ao 4800

44004 I WA 4400

T T T
15-12-31 16-12-31 17-12-31

— MISEEMN (BEREL0) I _RE(PTA)

T
14-12-31

2RI - Wind

FA kR Wind Fan

2016 4, BT TIIHIIKRIA, PTA itk
AT LK, 2016 fFAERELEY) Biks) 22%,
(BT AL T D3 SRR o S IE[FIEE, PTA T PX
PRI T ZFEAREF T Ha5E, f£ 400-500 Jo/idi /e
o BZ 2016 K, I TZEREE PTA Mi&H
ik A4y 800 yo/. HAAKAE, PTA F
TR AR B Bk %h — L, 2017 FE SR BONFE
FEARAAEN. VURTERE, PTA WFE
PR AAE AR, AR SRR S M E

AT e i A A PR 2)
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(3) B4t

A F NI R ER AT 40 55 T8 T 5 2 4
Mk LGRS 2R LR R = T A
Y (A4, R ERR. KRR, KRB
B BN TA B = A &4 CLUE .
FIRREMR D T ED N ER, ZTAHLE K
H5REMBE)D RER, Sl g7 2 5
gy 22 5 BRSS9 1 B 9 Ve Re 1 4F
AT, @ IR AT AT E
B A g NG LT e R AT 4y K3, o,
A YE R A A TAT AT A= 5, BB
FAERL. e, N, Be. 4. 24
o

2016 4E, HAATNIERSENHE S, [
FHLMSCE, £r7Re. REGARHE. 15
fi T 2016 AF R AAELISKR AN BAT, AT
WAL R e 73 R R, AT SR
T, 2016 4ELURIR L 2 BT T B
HB L L HRYIERLL PTA SN, i PTA 1)
FEJFE PX Z AWML THREER, S5EFR
JER AN A% T AAH T R, 2016 4F LUK E Brif 4y
AT, ARuRIN SR, B ZLMig B
BTN RE, HT =R R, K
AN IIA L, I Il F47, 2016
FEFERLT N POY GRLTIEAL). DTY
CRARAS I 22), FDY (Ashifiee) 7= sk
HRUF, 2016 FJREAEHIBKIEIITE 40%~50%
Fedio 2007 SE—ZE S I — e R [ml R )
NIFUE ETF, #% 2018 43 A 26 H, POY *F
It k&~ 8850.00 Jo/Mfi, FDY “Fiiii& N
9350.00 yu/Mi, DTY -~ k%A 10350.00 s/
i,

K 2 iE4E3K POY. FDY. DTY tilfité

TTAE FTAE
130001 ],
I\~
1200047 | f
1100
1000

13000
12000
11000
[\ p7YT-10000

AV
900 o L RA A0
800! | SRR A /’ W 8000
700 W Ve 7000
600! e 6000

11-12-31 12-1231 13-12-31 14-1231 15-12-31 16-12-31 17-12-31
—— T (PIEH) R KL (DTY 150D/48F) ERMHH
—— MBI (RIEN)RLIKL(POY 150D/48F):ERTHH
AR (RIEN): LK LL(FDY 150D/96F): BN %
HAEHIR - Wind

FoFR IR Wind #if

TR T RE, B K252 R %
e MR EECRAMREE. Ky, HA e
sk b EEE TR . 2016 4FE A T AUIRBE A K
gitipFEst b, FRWE, 2016 4212 H
UG T FFHLREL 2015 fERIBAE S, &
L) HFHLRAE 6 L L, FFHLERLE 8 LA
by 92%. HAAREEEE. £ igimEE
B 2015 EHEK: 6.55%, AR FELIE: 2015
K 6.16%. 7EH 5T, BRGNS
2016 A A FAERSE N 1% A4, H
MERERN, SRR T SRASZ RN .

T B (CPL) -4h% > ik

(L NELZ

L BEE (CPL) 473 & C6H11NO,
AN R R B f ik, AT, Ol
Fi R B ENANAL TR —, FHEH®RRE
I R A R B D) Gl Y JE -6 Y1,
sER2e-6 Y1), Art—in TR 4. T
FRIERL, RLENE . e k-6 1) v Bl BT E A
FRIIANIE, A A ) )00 R FH 45K

Hh B O A R A ks 2 T 20t 50 4
R, RUE RSP, (H AT 40 K JE LU ae g
1990 FELART &= E O 6 BA = HE, FAE 7/
J13Et 2 g, F) 1992 4EIX 6 EE B AR 7
9320 i, FFT.EA & 50%. BE#E T E )G 5]
E ANt A r= Bk, 4 CPL F=REA4 A 5N
BT 2011 FE &R A E A B R 2 I
Farb . P KA, 2011 b E O AR
&N 58.5 JIMi/AE, )T 2016 F O B = BE
L& ik 268 JiMi/AE, = REkk 2011 4K 3.6

AT e i A A PR 2)
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%, Ho 2012 4E. 2013 ERIPAREG N £,
YJ4 60 3/ LR FERERS N, T 2014-2016
A 25~40 JIMAE K

3 U E TR B AL
(#45: Fob, %)

5 PR R FRER =
20124 121.00 72.00 59.50
20134 181.00 117.00 64.64
20144 212.00 153.70 72.84
2015 4F 236.00 183.00 77.54
2016 4F 268.00 211.00 78.73
2017 4 363.00 241.70 66.58

34k R: CCFEI

O LAEREAE B Py OO Wk = me s, [
PO P e R = B KRG i, 2011 AF A U
B Jiig P B AE 54.4 F3 I, 2012 4R ] [ 4 B R A IR
ARG IR E N BERGSE B R, E N
FEEKIEIEINZE 70 Jm, i 2013 SR A
bk 2012 S RE RN, PR R KIEEER N, 4
SECNBERG = EAE 117 Jini A AT, BT 2014 4%,
TR P RE B, O N R = KR 3G
% 153.7 Jili, #2010 4E/=EH T =%, 2015
SEE PP kRN, & 2015 R E N A E
ZI7E 183 HMiA AT, 2016 4F [H A 7 5 4k 4k K
BINE 211 i A . 2017 £E77RE N 363.00 J3
Wi, 7PoEN 241.70 J.,

(2) H%

M RA Y nylon I ¥4, ¥4
4 polyamide fiber, RIZEBERLAT4E. Hise &t 7
I R I A AT 4, TR R
i B R v FLIEORL B IR, — BT A A .
et 6 Mg S Tk 22 AR B 22 2%,
e 6 TR EZHTRE. M. BTl
A5 IO HURAD H R 2 5 A R4

BRoe R EAEPIEWIMHLIX, JEH 2P E
Xo e EERRIX e, R,
HEALE =, NgitE, TEERER 6 VA
KA K ZRAE 2011-2016 31X 5 4E A4 10.2%,
Za T, WARA] RKEF R — B IRFE
BRI KA, Br=68M 2011 £ 168.5 /i
Wi/4F, 28 2015 4F K34 % 308 J5Mi/4E . i /E 2016

E, REBEN &RV R FE YY) A i s
SRS, ¥REE TR, (EAEE T
MAK, JBIREAITIAE— gk K a4
HARL HERHALLE . TR SLBHT AR
[0 T = Be A GRS BIG K S, BEFIK,
E N KNS T SLhr il 40 ik 3 345-346
JINE/AE, [AELEK 12%, /N TFEER 20.4%,
oo 304.4 JiWEAEFRE R R RS, (bR
T 88%, TIVAIAMEEETE 41 JJWi/AE, AHX 2
TE 43.7 JiWiA IR

2. ATk XiE

AF EEW K CPL. PTA. A4 0L M
il 4% . Bk CPL AT PTA AT ML R . F2
AR TR Ah, AN se e 1t N R R K
AT BUR VERE 22801, BARIE SRR T
15 L PTA FURBSAT I 5 1%, i
KAE PTA FIEEBR T 7 3800, AR ATS SR T I 35
T sE . WRAREIERATE . HANKF
Hp= b 22 A T R etk  BR/KCF AT R
Z BRI

GRAT WIS AT AT 75 3 SR AN A Bl . i
T AR PR B B3RS E R, (H
ERAETHRE, R 2 7 R DA 2R
PR, Iz L TS W= =4S, HEWH TR
PR, AR MESTIA B, M0 PX
KR UEEEA A EE, Rk, RN A% s ks
FEFM 2 AL 208 1 B BN e R 2 . DR Ak,
ATk R B Bt se i RIVIRARAE, BN
MLEIHTRE AL, BT RN AR R

=
1 o

3. ATdkATE

Kok, BEEERSFIEELRE, o EG%
HrE TR EPUE E T, 2016 R K LT
W R KAE 6.68%, 2017 4EREAEHEINZ T
55, NPT RS, it 2018 £ RK
R R. BN PTA A= A 6 4E5E,
AR B . RSN, PURE

AT e i A A PR 2)
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fErh BRI, RIS PTA LR Sk dbll
FHHE LI R, A ENvE a5
BT ity AR A 22 ) 7 i B R v o PR L
FETH AL BEAR B AR

B BERERS

1. AR

A% 2018 4 3 H ik, A B 4% 5180.00
i, 2 Fl AR B S AR A 11 A7 H AR NFI TS
AKSEME . BREEAR, BRZERE, ks, BRAYEE
J SRR —EATEIN, A T SERRf ] A
R

2. AR

AT EENFREN K HR (PTA). Ei5
g2 (PET). g4z (DTY). AR (CPL)
FEL IR (PA6) 5P~ A= faits, &
B 7 PTA-PET-DTY, CPL-PA6 XU % &k etk
Jio FEFEMVRURE . FeHiAR L AR FE Il A i i
B HR ST THIE [F) 28 Al kb T4 S AT

ARSI R R (PTA)
FIF=Re A itiAE] 1350 Jimi/AE; JEBRLS 477 dh
FEAEBRL ML (FDY) . H4 WEH 2
(POY). VI Mg mierss, RKEae/1iks
330 Jimdi, JEE P FEATILETS; hnaes e g
BONGGAR LY (DTY), FRREIAF] 40 J5nj/
M, 2012 4, AwEFIFCa G BT R 20
JI L P P I H R ROy, O N E R R
B OB A=

A FEEH E AV A 2 A E A K e
RA)#2017 HE Ak 500 35142017 H ]
ik 500 8 H 43l HE4A 2 200 ALANES 82 £ .

3. ARER

A A ERRKE R, 1963 4F 8 H A,
TrREHEm L, ALEHEE L, mRasn,
BAZEMTAT IR B . AR L
LK RILERT P T K, #lT
20T K defE AT EALAE Tk b2 w3

HEK, PEZGAM KRG 2SR, bl
AR, Wil Tl s 2 BE 2|
=K, PERRhSRERRZRRIZK, IF
Wik T EEGIR RSG5 NG, P TiRER
AL S, B TR TR K. B
M4 E 1994 4F 10 AFEA R FEFH K,

AT R AER R A, 1978 45 1 H 2,
W20, SRERFIN. SATHT K2t
HEEH IR, ARMEMEE., 5K
SR SAEE, ERAERE AN, (i
Btk H 2017 4F 9 A AR BEH,

A RIS AH RS, 1955 46 i
A, AREEDT, BRATFIRIRFR, B 30 F4R
T EH TSR, P EEATINLE 5
TR e SRS, P ERATREE s iE
T

-
/e===1
H

—

3
7w
o

#A 2018 4 3 AKX, AFERRR TR
7261 N, # A K y, — 4k B T 80.37%.
NG 1.13%. FHELAN R 9.37%. R A
1 8.80%- HAA 5L 0.33%; FZFH FEE K
45, AREPELL BT S 12.74%. EREED S
bt 15.95%. LR LLR S 71.30%.

SAE, AnEmEEEANEEFEE AT
NI 2y /i A B B o | A W &= A e K
HAFATIRHE, BRI L A RIS E MR ER

N,

&

4, FARKF

W HR RS WHRAR 2001 FEH57 1)
F-EREEE, REFUE -ERFERMK
HYEARPINA, REMBEY 255 15 Jj, H
REFREE A R 6 2/3. A TI3RAS T 2005 4F ¥
HEZR Tl bR RR —5%3, 2006 4FH
KRG 28, @R A R A R
PRI —5 PTA 258, 25134 ot ot
A RA, Wi —F PTA 3 8 1 E Lk
HIRH R B A uE . MAEE RS, A&
Wr PEARIFE S RERE, RORFRR T A= A . PTA
AR A RS AR . T FED . RERE T %,

AT e i A A PR 2)

10



BSEETSHEIERE

China Lianhe Credit Rating Co.,Ltd.

8 F AT IR

BIURE TR, BT RIRKE,
BEIE PTA A2 7= A AT P #5145 41K 200~300 T
[ E WAL R /NSRS TP RSl i N S il
oAl 513k E AN B R e K e A e R4, BT
O AR SR POY. FDY. DTY B4 K2k
AR IR R T, FEIE AR T R SIS
HARER,

Ah, AREWAE —XETNEEEE
S0 A T K HE R R IR T B AR AN A A,
I 5 IR AR A AL 2R R AR AT 7T B
N E JEARBDIRAL T — G

5. $MERIRIE

N FET AR PTA T H B4 B &5
ko FEJFURIT HIE (PX). L fE (EG)
&, Bl TE] B TR SR R fi
1, R IER] 7 R oR IR is 5. 23 71/ PET
M DTY L) EBAFLHHX . HE P 2 =
IALET VAR E WL . YL, L
SR B R R G VR PR, AR,
M7t S A EAL LR 7 i A B A,
T & EER 0% A f . T
PTA 7= 5 B A VLA X, 388 I Fl o 4 a8
KKK T RIS A . WLy TlkfE
EEMGLUTI R S A EBEAME, R
TAHER, Uk, BRI, St et
RIBFRAE T BRI IR 3. XA AN
AT REGLAE GERA) 7= i A P85 B Kk
KAFA, AT LU =) A IRETT 3 7 k5 R
& ST RSP 3 Pt T P s E =B e [ 1
RO = i R P R AT

7~ BEESHR

1. RAER LN

A TR ARG, AR A
B AR IEFS, RRAN, HEEREARE
e, ERSWERK AN, HekESik
e, ERERA ZE, EEEE, F
BT EA T2, ARARKES, &

WHFER-N, WHERAFRTAREE, 2RAS
TR A, W FE AR =4, IR m,
IRV ARREEH -4, BRASE
FEBURES , AR ISR IS 2 =] ) 2
W 35T N

R, AFMRIE (e NRIEAE A A
Y R m) BRI E R S CHE A, e AL
0 BT R 28 R E R o

2. B3P

AR B A EEOEE 1A H ]
FEo

WG EITIE, AwflE T 055 E B
FED CAEBETUR bl ) B2 D PN 0 o T A B o)
BE) SRS S HIRE o AIA TS S ] A P 2%
oL, BVSEBRNMERTREESAR, BER
I B PR B I A R 28 KU, SE AR
WNEBE AL, HE&DEZ AR, RE5e
e i VAN B e A P RO, It 55 XU
By, Jfamad A T S A I R . A Rk
AT TR A BB B AR, R AT T R Ak S
Rt A al E B TAESS, @i Wi, A
BEH,

R EHITIE, AnHE 7 (Rl |
FE), Bt g H R IAAT R B S — E R ER
R, R A R S8 & o ] (1) B 4w SR Sk
PR AF TR, FEEERATHER AL
VCEEMEEL . PSRN 3O IR R SRt
FII0R R 5 i ot G S al R BT &, Wik
AR ERZ A A EERERREO%S 75
B, BRI ESEEN, S e E R, 4
PO EAE. WMl BEHEHRIRAERT
HtL, P R A F T LARAT AR LR
AR B ARSI Rl ARAT AR SIS
Wt T ) S R 5% [F) S AE AR B[R] 75 4 R IR o
HERAR AT B FIVE s R P AT 5, 7l
A BT N AL G I8 TE A T pRAT T B R B 55

FEFRBHE BT, AR OL TR R R
ey, HEFEK, A4H., GEEHAR. &

AT e i A A PR 2)
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TR &R FARKEEEEA RAR. %
WRER AW EL—4, HEFKET; H
e 7 (R RRRRT ), NIRRT R,
FUEEF BT R AR A 74T 9 RYE . BRAELE 10
JigGUh ERIBNORE . eI B A g TR
H RV FE PP 3, sk SRid I 5 rT AT #5 %
BRI R R RGOSR R T R B R R &R
ffG: EERE PN, B BOE B
RSN F b FEARSr, QiGN
AR, W& IERL TSR PRI 2T
ELFEFE TS A FLREE H AR O, 35
AR s ZUF I T RIS 0755, 10 J5Jc
PDUFRE T IE, B AR 3 o, %08 O
G HH Y LG AT .

XFAMBLR T, 2 "N ELE A 44
TR TAE, MR AME AR A2 15 45 K
S LARAF A AR I AR B AR 25 AH OGN
HFRGE, BT GRS . X AME R
HAFSG—EH, RGAFHHE, FTRETAH
AT AMRAEGR, AN BRI, R
RESN AT AR OR . A FEH AT
T HHLRAT N, UIE A 7] 2 H K R R B
NFIRBLA T FE AN T IR AR 1
AT AR I B ik B AT AT AN A7 45
FAEG . AR fEd B, ERHEAR
ITAE FIVPRNAE A UL E, Ak P i fit e A
3ET 70%.

AT, AR AT AL
A, A E] AT A R SR RN ) e A
AFEVRRIE, SRS T AR, CRIUT
H 2 AN B RRAT T 24 /N
S s o S AR AR RO R A A PR RN
s e TR, FREITARAT%4eE
FEER A, W RGeS
HEAM L%, BIRA T A OGHTTR BTN .
TR ER R BEH & RALHE T A
P CAEBR ST AR, JREA ™. BEESAH
ST EL, ST T (A= e
FEY, EZARYEE R AR = R e HE A

AR B B S ARG, BT R R
A e, KALE AL HEPESERA R A, I
BEAT MRS, R TRBERE, G-, fRIEAE
PRI A, X VR SE R e R T
il ORAIE o

BEE, NEE NGRS ER S, A
PRI e, AT DURLT .

£t EXEW

2018 4= 8 A 20 H, AFIEAm AL
HIFEE M 12.43 10 HT R AR AT IE S K 6.7 1015
T AT I 2 AT A

NARE SR H BE R V5 b, %R 4 4]
VE R e B AR o T H Gk SR A3 (5 1 it FE
WA G IR 1) 12.43 12 AR AT IR ZE
HNLIEEANARAF 2.4 10 Wik
LA IR AT 4.95 121 WiiLIER AR
PRA T 5.08 128 J 6.7 A2 fE %A Av I 2L 4
ISR TSR A, DARBRE R SR H
(I M) 552 it o

AR BT E G, 1HIREEH PR 1)
TR ARAT IR A= b B0, (RIS BT iRE A 1) B
A TR A AL A3 1 58.11% 45 HEAT i . [H]
I A W REE IO ELR A A0 B 13 BT 92536 1
e, o BT AR ER AR SO 40.1%,
A F) BT REA I T A EE & AR R 1)
80.07%.

I\s BES

1. eIk

AT FEMNH PTALPET 1 DTY 257 5 1)
AR, ISR EXI5r T A A A
iR (L35 PTA. PET. DTY £l PA6).
R HR AN 5 = AR

N TR L K R 7 1T, 2015~2017 4F, 2
A ERNGERAE BT, =8R8 310.77 12
JG 338.26 127G 725.14 127G, 2017 FEE NIk
AR EEKIEB K 114.37%, FERITWEIRS
B A A R ik LR S S K

AT e i A A PR 2)
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FrEt. sl SRR E , 2016 H-1E [E br 5 i
W05 K PTA 3738 73 7= BRVRUR - A5 ) s
N, PTA g il e, 235 PTA P2l
NIZERK:, PET M DTY 7@ T PTA IR
Wig, TEMAEALS HA —wni, 2 EBRE AN
BN ECAN PTA F2Reid Fs2m, PET 1 DTY
P T R — B EAIG, 1 2016 4F S5 A PTA
WA E AR ARIREL 53] PET Al DTY /=5
Mk, RIEA T S T L a0 R B 4F 4 R
AF 110 JIMI/AERALER PET F=Rg, 2016 FA
F PET P84 & [A LA B NF%, 2017 4F PET
DTY =it NA g 2017 4 PTA. PET
FIDTY 7= it 43 ) S BN 168.98 1476 120.39
0,70/ 26.64 10,70 . 23 7] T~ 2016 - 4R 4 5 PA6
FEhh, 2017 AESEEURON 19.17 276, AFH

bS5 A EON PTAL PX. MEG 44677 i,

AT RBE ST A FE AR A R I B R
B, AR TR G AR Bk 55 B A,

2015~2017 4, 7235 G R4 5 SL N
52.31 1276 92.97 14701 387.74 {276, AF]T

2015 4F 12 ¥ wIWtE i s = kA
FRAF] CLURfEFR“fai A=) 100%B 06T
AL, 2016 SRR BN FEE DS
A F) H AR = BN G | 30T R AT
W5, RN, 2015~2017 4F, A#] HAdAR
oy AISE IR 0.53 27T 1.04 {2 76H1 2.23 12
TG

EHHRFIH, 2015~2017 4, AFBEE
FIZy 50N 3.86%. 3.38%41 3.75%, 2017 E41
Flae i BT Tt kSR, 2017 4,
AT PTA P2 BFIZR N 4.89%, BEE PTA Mk
K, BRI AT 25 T IR T
2w PET # DTY 7= i BRI F LA Frie Tt
FHFE 35 8.68%F1 14.68%; PA6 TEF|H K
5.89%, /MESETF; AR R G ER R,
2017 44 0.77%.

2018 7 1~3 H, ~a|SEIE MY 185.55
{276, A 2017 FF44E[F) 25.59%, BEAREFHR
N 4.95%, ERFRE—HITE.

F 4 28 B SARSBAE I (45 12T, %)

2015 £ 2016 £ 2017 4 184 1~3 A

HRER EF

LN A EME | KA ile A = LN HH | EBFIR LN =124 FEHE
PTA 136.01 43.77 417 | 149.36 | 44.16 361 | 168.98 | 23.30 4.89 35.45 19.10 5.65
PET 99.16 31.91 505 | 7142 | 2111 6.61 | 120.39 | 16.60 8.68 41.76 2251 7.81
DTY 22.05 7.10 413 | 2171 6.42 9.03 2664 | 367 14.68 6.85 3.69 15.68
PA6 = = = 1.75 | 052 457 1917 | 264 5.89 5.81 3.13 6.96
w5 52.31 16.83 023 | 9297 | 2749 | -0.77 | 387.74 | 5347 0.7 94.99 51.19 2.34

Fadhpe 0.71 0.23 2751
Hiph 0.53 0.17 20.75 1.04 0.31 1.92 223 | 031 21.37 0.70 0.38 30.70
&3 310.77 | 100.00 3.86 | 338.26 | 100.00 338 | 725.14 [100.00 3.75 185.55 100.00 4.95
P RR: 8] 4t
BRCRE, Zm T A a = E RE 2. Atk

EIF AT PTA P SIBOUBEZ SR IRK Cy

AT FE N PTALPET #1 DTY 257 5 1)
A E, OB T 2 EME -8
PTA-PET-DTY, CPL-PA6 X~ & A% 5,
FEM AR HR (PTA). RilRyis

(PET). Jngfzz (DTY). B (CPL) Al
WU F (PAG) %

A2 FIRON B EZ TR IR, CPL-HR2e ™k
BERIhIEEE T AR ihe, 2@l 8RR
A FEET, AW & LR, HABA AR,
S A E W LR TR

AT e i A A PR 2) "
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RS Tt T

A5 NE) EEF NG

G T AR

TR

FERIR TR AGRIRGE, TREA, &
— 7 BREZ A K BIARE  O K — HR PTA 5 4 B2 (MEG)

PTA HIR e sed, 5t F 90%Lh F 1)
PTA FITA =0 — Wig 2 —Flg (PET) ,

HERRALE

AP fomm s — TR A (PET) , EWLLS 142 | JCEHA I VR PR A (PTD)
ok, 14K — HR R RS, BT A | AR WA T AR (PBT) ML
i Bk
- T e = 7 T TR Y " R
s B FGBUN T, A LR R, ok Eﬁigmgﬁgﬁgﬁ‘ﬂéﬁgé’ﬁm$
b RSN ‘ :
VAT 14 R BN AT R R 2 G FIF A BT, AT DY CHLf
(PET-POY) *Eé}i“ﬁmﬂcg‘k%o d*}iﬁfﬁ*ﬁuﬁy bﬂﬁ EﬁEE ) DTY %ﬂﬂﬁﬂf*’ﬁ}mﬁﬂ‘]ﬁ‘*%
BOREL REbER. R OIR (DTY) metme. | 2 SRR FeL.
— FIT POY R 22y b A B e T, (EAER )
Ve s | LT ML, (A FIFHLE B0, 7 A = T
e EIPMERACE. PRI, B, Rat, | o TR

raEEr, BWHAE, SJWBEEEE. TR FEERA.

SR A R R BRAS F A, B TETR, REEREN
CPL LRz —, EEARRES RS ERREM T A GEF

Y RHRT T A B LA B, S5 90% 1
TG R, L0% ISR, TG e

G ) W JETp-6 IJT, SeHa-6 VL) . ATt T, | L T, 10% /T EORA Ve
e ki HUR. b BRI AR,
) SN RGBT LR ER A, =
PAG SER BT BT, EATHIBNE . BT P TR :
CRIRE 6 SRIBIE6) | L2 S R A M7 S5 TR ML PR TAHLIRH

T 2 IR AL 55

FEA R 8 Rk

AT = SRR E B E ERCH T AFE
fERA, fERANT BT A W% A
HIRAR (LR RARWILIRE") FEE 7
i PTA, TARIWHTERREASWARAR (LA
TR EER R AW FIWLE R SR
PR E (LA AR IR mdr) B A
PET, TARWHLIERAMARAR (BUFE

FREPILIEIR") FZA /5 DTY: AFTA
AW IE R 2 A R AR CBLN faf FR fE 1 4
@) FEAEFTEE PA; B, AFISE TR
BRAUAR AT CLUR R FR &S KA
A e R A A BR A F LT T RR I i i
B, FBAFERE L PTAS

A6 ARE 2018 4 3 A RS LA RR F o B4 5 EARA F &AL

PTA
o 20054 9 AR AL, FRREN 53 I, JEYTAE] 70 JIM/AE,
o 2006 4F 12 AP E A AR, FRREN TO JIM/AE;
Wi i % o 2011 4F 11 AWM= =4 A LR, PR 200 J /AR
o 2014 4 11 A RFEEEIUAA =L, PR 200 T4
o DULAF=LR A FRE N 540 JTIH/AE,
5 o 20094 4 7=, FEREIAH] 150 IR, 2011 4EYEIA 225 JiMi/4E, 2013 4EY A 525 JiMi/4E, 2014 EYENE
BB 600 /7 Hli/4E
Fisgeep g o 2015 4EH, THE 210 JIM/AE
PET
o 2001 45 HFEE— R RBRIE A =4
e | 2002 4 8 F 1 5 AR RMEAE KA 2
e o 2003 4F 10 A7 5 = AR BRI AR =2k
o RAEPELR MR N 60 JTNE/AE,
e 2009 4F 11 A —EH A REEF S E, FARIA 40 JIMI/AE;
N o 2012412 H&A%:E%E&EF%ELF%% 40 J3 /4
= o 2017410 A, XEAMHEAREEMITET HE, HAY 768 10 JTAE, FFHENE=BREESRE, PREA
50 JMi/4E .,
KA e 2017 4F 10 A IERIE", FEREN 25 JMIAE
i) o 2017 4E 6 A IEEE, FEREN 20 JIM/AE.
IR o 2017 4F 10 A —E3E, U6 50 JMIAE; 2018 EHCE T ERE, RN 25 T,
DTY
T E R o ML 175 &, FEHRLIIFERE 30 JIM.
UM G o 2017 4F 10 AW iExFr=, FEREA 10 Jiml/4AE
PA

AT e i A A PR 2)
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TG [ e 2016 4 10 HHFS, FUREN 165 M.

FA R 8 Rk

W& B il e X, H Ay
2RI PTA A7=2k, RHSEEFHA R R,
RREA PR IR BT PR RE YN 53 /AR, 4
J& T 2005 4 9 H A1 2006 4F 12 H#557, LEH N
WP &G, ¥ 8GR L SEbR e C
IEF) 70 JIME/AE, SEBRARFERE SR E] 140 30/
HE, 2011 4F 11 H 88 =4 AR 24577, PERRIA
200 J3Wi/4F, 2014 4F 11 A 8§ D 464 Fm 2k 4% 7=,
FERE 200 JIME/AE. A 2018 4F 3 AJE, WHL
R REIA 540 JiN,

R T RE T AT H AT K X KL
A8y, RAE T BERMWAE EER”
77 . 7851 3 H L TS & B ARG R A A
(Hitachi) 5 HAZR LIkA = (AEC) &1E
TERI PTA TEHARMFER, F%5i&EaE
WA R EA R W AR TR AL, FEFEIT
R BTS2 H AT A AR P AR~ 120
JIWE PTA A28 2011 FEL Y = et &
225 Jimi, 2013 Fit— Py e e s 525 5
i, 2014 F§ @#=HEE 600 /. #E 2018
3 AR, IREEKAGA P HEIA 600 M.

IR R ILE B PTA A, it
fE 210 /4, T 2015 7. AR A 2018 4
3 A, iR~ feik 210 Ji.

AFEFSHER R4 QRL) X
PR AS THEL ] 22 (POY). R4 LAl 2L
(FDY). 5041 R S A4V 45

IR AL T BN TR L X areE, H
R =2 KB IE IR AE P2 28, 43 3T 2001 4F 5
. 2002 4E 8 H A 2003 4E 10 H R K77, i
£ 30 LHETIRe KL (POY. FDY) A4k,
FEAFERE SR 60 M, 1HIR I SYIMYE N
FHIAHETR, 2Rl 55 FiEY GRS KL
(JEHHYGRe KL ETHE, KKy als
POY #I FDY WF{= ) A1 5 Jimi4F 4 ) A
e A=,

E IR SR T IO 7R L XV Tk,

WAPENRRIRA 7 E, —BFR 76
40 i, BCE 16 NI, ThRe M EH Y%L
K2z (POY. FDY) 472k, TiH T 2009 4
11 A= 2012 4 12 HBNE ERERE
FeHE, rUReN 40 JIMEAE; 2017 4510 H, RHE
AWEEE BT &, 255 7776 10
JIWEAE, FHENE =R E, A
50 Jiji/4E, # % 2018 & 3 HJK, HiREHTE
Fig = REIA ) 150 J5 /4

AFE] 2017 YO = KA R R ER R A
Al, R DGEM LA AR AR (BUF R
“FEPLIRMETD . KRB AEIR AR (LR
FRORBIRID . BN IR AIRAR (LR
AR BMIRE™, FEBEF=He s> A 20 JIm,
25 Jimgi, 75 Jimi, 2018 453 H 2 H, {H#A
R AT A B A A LR AT B 47 1) 7 =00
LN FIREA 52 04 % M 10008 8. K BRI
100% J1 A3 J2 & T 32 £ 4% JI A7 PR 2 ] 0 % 2
1A £E A R A JREA BT 0 G 8 A R R
AT 1000 AL o

AT DTY HWHLIE R AR AT A4
77 WL AR R N AR 7 G TR AL T AT TR L X
fhT AT, A A [ T A% H A TMT 4542800
HHL 175 &, RN RE 30 T, 2 H T
[ P Nt e p e S 7R RS B A A
BRI A= k2 —. AR ABIE N
PSS, AR 4277 i 55 50D-900D.
2 27 0.5D-5D &Mtk s naise . o
e, ZALA L, g ERL IR, &
FhES. . Rk B G Dl R R4
AT GRS 27 i, ZE A ER L F
55%, LA IhEEPE. 4 H 22 55 fOInE e b
20%. 2~ E)AWTREAT P s R B R B,
—BIGINE I INE . SR B B 7 e
mZH AR BT L E . BN IR 2017 4F 10 A4
EX$=, DTY F2REN 25 Jimi/AE.

AT e i A A PR 2)

15



BsRE U GEIRAGE
China Lianhe Credit Rating Co.,Ltd. o 1R 2 4R AT B IR RIS

AT PA EFESARTARMERS, £ T TRE X A ER B, RREEND
BAEPHERL 6 U, @I ThUNT  WBA R EERIE SR EE L, FERER
N N XIRE TR X, AR SURERECRA MY s IR e A7 5 C A B~ w3t
ERE . PR OB, B HAMIREEE, B4 RERERA. 2016
P HERERE RN 6 RELZEAREE F9H, ERIFLENMK6 REWHH AL —X
#, LZEARERGYE, BAPRES. £ JFEMTh, #% 2018 4 3 K, 1HiRHRLF ™
PRREFEAR S s e bR T L B . IHRIRASIRIE  AEik 16.5 JiN.

AT NS AR (B45: Feb/E. Feb, %, Alb)

T=hh Bt 2015 4f 2016 4F 2017 4% 20184F 1~3 F
FERE 540.00 540.00 540.00 540.00
i 465.88 467.36 491.49 121.02
PTA G&E | FERERIF % 86.27 86.55 91.02 89.64
VELED) B 468.96 465.96 493.28 115.84
BEBM 4624.00 4600.00 5174.00 5727.00
TR 100.66 99.70 100.36 95.72
i 250.00 140.00 330.00 330.00
FEh 191.38 137.78 194,57 75.48
PET FEReFIH 76.55 98.41 95.88 91.50
R 193.04 138.92 192.97 59.05
HEHM 6304.00 6128.00 6238.70 7071.82
PR R 100.87 100.83 99.18 78.23
FERE 30.00 30.00 40.00 40.00
Feh 28.64 27.94 31.92 7.28
L ES 95.45 93.24 98.20 72.76
DTY ~
Bk 28.22 28.92 30.98 7.53
HEBm 8765.00 8462.00 8598.10 9102.98
e 98.54 103.38 97.08 103.50
FERE -- 16.50 165 165
FEE -- 2.55 13.11 3.60
i S -- 61.82 79.47 87.29
PA6 —
i = 2.42 13.08 3.62
HEHM 12137 14653.46 16050.55
TR -- 94.90 99.75 100.62

oA RR: 3424
E: LR T 2018 4 3 A& S m A4 A Fd 34 A E ARt AT I
22016 % 10 A, PA6 /= duiE XA%/™, 2016 4/ fie IR F 4048 4 He B8 2016 4 10~12 A & =47 L P7 435
3.3) PET /= f6 A A Zit A odARSE 52 PR IF i 18) AT A AR IR 2
438 % 19k PET X #9% % 0.86 »& PTA 4 0.34 v&, MEG, 2\3) %4 & PET A7 % PTA &3 A%, PTAM ST @46M T4 PETH G
5. L& F 64 PTA /= Re 4038 A 45 BN 3] 18 2 B AL 69 4035

A8 N APRarE) PTA A U4 L (45 Zekls. Zek)

AT _ 2015 4F: _ _ 2016 4F __ __ 2017 4F _ 3:)184£1~3 JE] _
FERE FEE FERE SO " He FEE FERE e
YN 600 483 600 567 600 571.54 600 146.92
T 210 203 200 206 210 225.23 210 46.61

FARIR: 8 Rk

Aw] PTA M F LR -BERFREAKT,  REFRE KT, 2015~2017 F =44 2 555 K
BFATI IR . 2015~2017 4, A® PTA  100.66%. 99.70% 100.36%; 2015~2017 4,
F=RER H 2R 435N 86.27%-86.55%F!1 91.02%, AW PET F=ReRIHZ 73708 76.55%. 98.41%
FEFF TR AL R, AR PTA P8I M  F1 95.88%, JLri 2016 52/ 7] (577 A it

AT e i A A PR 2) =
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8 F AT IR

FIF TRBAR M T AR Btk RN 110 J5mi/
4E PET F=RERCM, A F) PET /= i 7= fe A FH %15
FIRMESRTE, (HE~8EA P T %; 2015~2017
i, ~w] DTY F=ReF 253 71108 95.45%. 93.24%
H1 98.20%, [HHA DTY Fe443R 437N 98.54%.
103.38%#1 97.08%; AW PA6 /=4 T 2016
10 H#%77, 2016 A=A 2017 =4 7] PA6 F=HE
FIF 5358 61.82%41 79.47%. /A 2016 4
JE I T 23R B iR R 32 B2 A = R W 2 B
RPN, 2017 FA R R8E, R H
R TR . 2016 4F1 2017 F/A ) PA6 7 4H
R HIN 94.90% 5 99.75%. BAAE, A
7= Re I 2R P A 2

PR T, A R B AR AE [ P T
W, mRESEN T Z2AE 0 KX,
KRS = S I 2 B RSB ) e AN 2
WARRATEE, (D8 s 248 w4
. AFFENIR RS T, BEfEEH A
FEaN DTY, (HHA R 20% /4, HIESK
SR IERREMIX . A A E IR DUR O AR,
FO LRI N R R R, AR
AERRTT) F EIRRE A FRAR A A m] = il P HUR
FATH BRR% P METT R R RER,
HEPRFEEERKR, VMK THE K
Ak AF PTA =i ERHES T, BIE
5 NI REA ST K & H Ga
WL, 25— € WA R EE, 3L
HHRANGE TN REEHFATE R, 3%
FRTOR G BEENARI G R, PTA 7= 5
B A FR OB R TR Wi vE, @ LA
ARG SR BE FE TS 5. PTA BB
2016 LIk 2Lk

A FRERA 4= 5 ) E R PR g R AL,
AL FE RS TR P2 Al AR BLTHRFAE = Al
FREREA TR A P2 A 5, 5 P B AR R R
VLR AR IX RN L, AR TIHT 97 437 SRR L
AFRHABEH TN, S8 EEITLHESH,
SR AR BRI EGR BT, SRS

PRI R &K BAE ST AT Wb A AR
YRR P A 28 T ERREHE, H
i PESE R S B B L3l PTA % 10 LK,
N RBREF YR S iks H 2016 FLOREBLE
k.

N AL Y A RS, ER R
PR E WA & A b, “IEIR R 22 22
REDP I L 44 R it R R e A i o

k9 RN ALK AR
(45 127, %)

o A meEE | WE | &
WLy 4718 8 44 )
2556 | 9.11 PTA
B BR 23 7]
WL G H M B FRA 92,92 817 PTA
) : :
2015 [ e st fy 2 # A 24 ) 806 | 287 | PET
ZEEWE (B HIRA 650 | 232
TR RIBARA 6.24 | 222
&3 69.28 | 24.69
WL R PR A 17.96 531 PTA
& . }
T AR TCAE A PR 7] 1294 | 3.82 PTA
IREGHAM R CHUD
ot A 11.98 | 354 PTA
EAmE L7V S|
IR A ] 1055 | 3.2 PTA
WIT 7 AP T S (A 2
oyt 1013 | 3.0 PTA
&1t 63.56 | 18.79
JE T SRR A AR A TR
H A vl 4920 | 6.79 PTA
T3 1A IR A PR A ) 3175 | 4.38 PTA
WHDWRHMEERS | 2779 | 383 | PTA
207 EH%M&%%EHW
SEVINN
ity 2651 | 3.66 PTA
TWARTIERA R A A 2500 | 346 PTA
&3 160.35 | 22.12

FEARRIR: N8 Repk

A AR R R 3B R AR
FEAk . G A, A KBS kg 2017
ELUR R Bk, 2015~2017 4E, AaHTH
2 PR LLAr A 24.69%. 18.79%F
22.12%, W) R BN BT R R
Ky AAFAERT D E P A BE i (R 1 100 o

JRFLR I

JERER M T T, ARERHBEHEAAT A

AT e i A A PR 2)
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RS Tt T

A AR BT R B OK SR OB L FE RS 6 R O R
(PTA). X HZ (PX). Z % (MEG) %,
Horp PXONAEF” PTA Fi 5 5K}, CPL N4 PAG
B ok, A2 PET M BRHU 3= ZEALHE PTA 1
MEG Wifl, A/ PTA £ HY. &
A BRI R g — B ERE, A 75T
Gi—KM. TERELTTH, HTFARBTRM,
NEAFERB AR ET, G %

FHEARZE B S EAN A o0 SR R P % i 4
TR o BT R B e B 1 I
FEAR = 5 TH ¥ A w2 [ d g J 4] 22 1) 7 =X
AL PR g e S i e HRS B — BRI .
AT ORI TS H, FEUARET
WIS FIE 7 3034, Sk 60 Ay AR o i £+ ) 3 22
PAERAT AR SIC 5 7 AT, HFPAANRMEH,
i 11 180 K.

A 10 NE) ZERARMFIL (B4 Feb, Alk)
JERL KR 2015 4§ 2016 4& 2017 &£ 20184 1~3 A
K &= 60.03 52.11 66.15 25.66
MEG KM 4945.86 5167.91 6887.54 7553.95
B K &= 305.45 310.56 321.93 104.08
RIEHI 5233.26 5435.02 5192.35 6123.21
K &= - 2.75 13.11 36
cPL KM 11490.91 14832.78 16031.78

FARIR: 8 Rk

A ] PX A E WAMERRIE), 2016 4F LARY,
AHE] PX60%LA 1 75 Bl i gk 3 R e e
2L, AR ¥ KAV AR, dn =47
ZEME BEARET TEAN. TEA
&, AT HMHENESIT KRN AR, S
MR T k& (ACP FI CFR) LAY, Wi e .
2016 4F, B TR SO WA R A AR e
BAT, AFMRAT PX R, FFUEKEMN
TP SR RAFRE PX, # DK T
B, XA BRI A, 1M BLRefR
TEJERMIE N A4 72 « 2015~2017 4E, AH] PX KW
3704 305.45 i, 310.56 JiNiAl 321.93 Jj
g,

AT PET A 72T i PTA A58 B 1A A fH iR
FibE4%, MEG MM & ZMBRIE, H 55%LA
EREHR O AR REEAEE . AF
MEG v 5 = & SABIC. H L i AR A A 4
AIRAF . HEANEARFE LS. A7
5E JH 5 A R 25T KA HE SR 1 SR B 3L 11 77 =X
Y5E RSk — BN (1~2 4F) NRIEE. T
. SGENHITEINES, BARETYS
WS BT — IRINE %58 . 2015~2017 4F,

2w MEG R 7379 60.03 Jilli, 52.11 J5
I 66.15 Jilt, MEG RIGEIEIN & AT KA
P fig A SR AR TR

A AR PAG BTG CPL 43 2 A = Wit
VLR R A A PR BT A A CBLR R
“IER A BEE) g, TRIUE T A R R
AP RaE . AT PAG A7 4T 2016 4F 10
HH#EP=, 2016 4F % 2017 4F, /A H CPL R &
rAlh 2.75 J3URT 13.11 Jii, BEE PAG PR E
(R4 n, CPL R &G K.

A 11 RGBT AL AR T SR M L
(#45: 1270, %)

Fh BENIR 44 7R RGE | R | FEE
MITSUI &CO .Ltd 33.83 | 13.77 PX
el E%J?.,Ifﬁﬁmﬁﬁa 200 | 932 PX
T/)ngl: (=9
2015 TWHEANARAH 18.27 | 7.44 PX
WEPA AT 1002 | 4.08 PX
SK NETWORKS CO .Ltd 7.08 | 288 PX
£ 92.10 | 37.50

TP EANARAF 55.43 | 23.88 PX

2016 | o R A Al TR A R A
A 19.40 | 8.36 PX
MITSUI &CO.,LTD 16.09 | 6.93 PX

AT e i A A PR 2)
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8 F AT IR

R A AL T 1494 | 6.44 PX
WHL AT BAR B BR A =) 1040 | 4.48 | MEG
& 116.26 | 50.09 =

TS HARAF 76.30 | 10.93 PX

JE TGS A IR SHE

Al 31.18 4.47 PTA

2017 LRI SARAT 28.90 | 414 | PTA
MITSUI &CO.,LTD 2581 | 370 PX
R PR A F 2532 | 363 | PTA

& 87.51 | 26.87

FA R IR A8 RpR

2015~2017 4, 7w Hif A4 AR R I <6
B B2y B 37.50%. 50.09%A11 26.87%, 44
AN T B AR S A R SR 1 P SR
2017 AR B b BEAT BT BEAIC . 2017 AR A RIINCR
XFPTA BRI, FERYKAZIE, ~nlN
TIRBUE R T (5 5, KB S E
(7] B PG A 7 SRR AT R A B

EAR

A TR X ANA RETG KB —
g6, 4b B HAE A 800t/h(19200t/d) ,  F4 4 77
106x104 M PTA /Kb FERE Ty it, 157K4b
PR A FRIA R () 27K e AR A AR T T -10m
DRACHETSC 257Kk R F IR A AN B I L 2,
ML R G, REEFRS (UASB). ikt
IR G . PRI A RS 5 b EE K
H R GE . 15T RS 227 bog 7%
Be RGL A R WITTIREE X NIRRT ERA:
A ERSOE AL W OE R CTA i
HS. RTO BEHA . NZEL RHFRIERERE
S TERIHFRGRGRIERS. YR akrhdtE
S BUEHE RS R AR R A ROK B
BaprEIEHE R . Ed AR AR, PTA 45
fi~ NZERIF RS, PTA NZRLE MRS
WbEE, CTARGE CRHE) HESALHE, PTA T)&
FURSALEE, PERMGHESAEE, R kS
AEER, SR MR K ISR B A R S A )X P [
ST TTHIEAEIA], Bl e Jedn R 8173,
3 RETRIE, EihIRBEIRIKES, H
KRG —IEIE,

NFRE T2 RKETWEE AT E %R

AW, 2R NS 5IRR R K AAE
e, RJEHENRIRESIREE, VRIR RN 4 ZFE
Je CTEIR SN, 2 JE i NI A
B, R JEMEWLIE K COD 1H M
20000~30000mg/L J&fik % 6000mg/L 747, it
NI XI5 KA U s FAbHE ., 4T 27548
PETRUALFRADFR S SRR R FE R K . IR EE PR
IK S G 2 ZE TR M AR K S TR K S e St
NBE, FEEERRIE T, 4 PH ARG
BENTRRACIB AL R, TRER A K B4 PH R
B IRI N IRER N, RGHEAT IR AL IR
SAUSRE FR G R KA R IR A A, DR
UIE PR AU AT A3l ANE S IR R kT IR&
b KRN A T, AN X AR B R
KR JE E B A ATt (B 2 AN S LR 1
ANFHEID), REBERAE, SRS
2 25% [P KGN 1k N8 1L 2R o R BTG 7K Ak 3
JTAbEE, HAR T5%RIK A IE TR IR AL B S
BENHFK B RS

AP, WL P/ NA,
it e e TR, HWETTANRfATT%4eE
FE B R, I E R A R R A
W2, BRH T SAHG T B ST N, N
Sz AR TAE S T A BRI . B E
HAT, AR JCE KL IR
B o

3. RHL%

AT RGNS 1S EAR RN T AR T iE
R G A R A A TR SO A R AR, 2
ARFE B PTA-SE G 7= M B 12 A 1Y) 25 1 A
BALH, JFE PX. MEG £ J5RIE 5 H &4
FAIf PET 4%, 2017 4 PTA S 5RO A It
AN PTA BRI

BT AH PX. MEG JFRHES 7 LAk A
F, KIISEAMERNEG1E, TR TTH
REHERIE AL, NAFIFRATE 5 AN
BET BRI H AR TS IK. ARTFREA

AT e i A A PR 2)
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R 5 FEREA A FEEAERTE, A
SA R Z RS, XNANEATR S, BTl
FE) AR 7 B . T AR SR A W BR G B E B
2017 4£H1 2018 &= 1~3 H, Aw PTA R 5 &%)
94 233.55 1276411 40.13 12.76; MEG % 5 &4y
518 119.35 12 7CH1 24.89 127G, A TN T iEMN
AT A BRSGA fl H i E B &8 R, R R
G M 2548 o F) AR A S vl R B B T 3 B
M aa i sh, [R5 & T .

AFEFFFE PXL MEG JE AR 5 fil PTAL PET
RO FEIET A AR G BB RR
P i R R SRS K, A R sh iR K, AT
EIAMEE S, @G RERTSER, T
fE LR Giiinl, ERET S EN . R ARk
T AR S FEERES S5y, THT
ks OL. SemEEAEHEER, FARRE
AR H I, 3T Uk IEM R B & 7= A
WEAER, SFE—H s 5H, BERRTZ
L CRIAA, ARBEEXN TN AR
AT R, AR G SRR A fe 22
AR

4, BERE

MG HEHKE, 2015~2017 4F, /w4
B ORUR B YR B 7 B B T
—AEE ST A 15.55 R 1.27 Ik, FHodr 2017
RSN 21,52 AN 1.63 ks A7 B A B IRBLRE
s, =4EHIME N 24.05 R, H 2017 A
30.19 K. SVEE, A FEAIAZEREE .

5. AEEMEARARLE

AERB

MAERTH GO, H A & E 2RI
H A EWHTER (53R PMB AL T30
H” (LR fFR“C3E PMB BH™), X3 PMB

TH RIS BRI 34.45 {23578, Hih 30%
RNEARE, 70%iE I Ao, TH BA
4 10 12370, ILHRFRRZLLGE], A FFEE 70%,
SCRTTREIE 30%, A N 7 44306, SR
B H % 3 123570, WU HRIETH B % 4
K FRALBIIE DG . 2016 4 9 HHR A
@ AE AT RAT LT 4 38 [Cm AR,
214 6 13I8, FIR LILETLAFRHBER %
SR

ANV AERRE Sy, At 24.45 {23600, A
17.5 103570 F B E AT R B TR AL AR A ek i
e, 2017 4F 11 H EiiARHERAEH R A
B, FENENE TR RAT A E R 4R
TR 22 AR A (LR RIRR“4R ™ A
AT ARERSIY () GIRAF (L
T fRIRRER SO it 17.5 143 nEi A B
SN MITE SR, SRR 12 4F (% 3
TETE PRI o BRI O G B FOT R ERAT . R
B ORAT . P EEAT IR AR AR . FHE
THARITIRI AR AR HRERITRDERA
Ao HATOAF WK AR, Wil 2018 4 8 A%
SHER, WEIFITAS T T 2 LR MERH
FERS A FIRMIH BT H 1520
R kAT aiESE, BHEXRSZE DR
Htl, 2017 45 8 H E58M 5 146 RAT, F4 10
fZIeiHRIT 2018 4E =T SE R AT B 512
FIUHE S B 22 Sl S OSURARARTT, H
IR 22 P8 K 4 T AR LA, JHCR) SO 2R BR
3E I P B R TE S A T A AT LAG) ) DR A A

% 2018 - 3 JIKIC3K PMB i H O %
11511237t AT 2018 4 3~12 H.2019
SEFN 2020 4F 4 % 12.28 143670 7.22 {055
JCH 3.44 123670, 2020 F %% 4 F BT 324K
B RS

k12 RE 20184 3 AANE T RAZRABA (£15: ET)

AR R
. R | BZE 20184F 3
i 4% TERENE ai | BEEE g?ig ? 201948 | 202048
o [ 7T 46 i 800 JM/4E RS B . 220 M4 | 2016 4 | 34.45 1151 12.28 .22 344

AT e i A A PR 2)
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(3C3) PMB | 2L . 150 FMy/ET B3 E . 150
AWM TIE | JAnESem i ESE E . 100 HELEME | 2019 4R

PFEH. 4 IVAERERCRE, RRCEAN
TR gk, GEX. s (4x380 ME//NED) |
KR (5 JISLTTKRIR) 55

FARIR: 8 Rk

3 PMB A7 AL T3 H AL S IA S
2% [ OREER Ny, (5 260 AL, ik 800 J5mi/
TR E , LLROH L I B i Sk |
HL S S AR o T H A RS S T4 PX 150
JmE, SR 50 Jymf, AL LA VRIS
600 J3iii, Wi H #iit 2018 4E 58 L, 2019 4F—
FERER™ . TUH BEUE FTR EEE 300 5 /A
JiR D5 i ER ST 24 AR 5 200 73 I /4E 5L AT 300
T3 AT I R I R SR o BT AR P
150 Jj /45 PX A1 50 J5 /5 A8 1 [, Ak
g E R A LTI 1A A EE T RK
IV V. Segh A 40 JINE/AE L 20 T M/AERT
PR SR E ;. 150 5 /4R A k. 80
WA FT R < 100 5 W/ AR L8 AN A 1 PR T 3

A 2018 4F 3 HIJK, O H w5 TH L3k

Hh R SR BUR A 3 d SR o BUR SR T,
AT AT VLS EAZ 11 SE AL TR AL
B, R SRS ER A NFTERL, 1E A
- 25 B Rl 52 5 XA R I 5 X P il ) B
R RAERE DI OCHE, A A 7R 4k 22 s Bl
M, THEWOm, 2014 4E 1 H 27 H&ET
(AL BT 2014 2 H 25 H&IT 7(&
B A KA ). 2017 4 3 A 27
H 1F R E I FHEIR S PMB CREERLE)D £
WAL TI0H FISE i, S AMESEE T AR
L BIMSCEE P9I S 00 RS B A R P
A 2018 4= 3 H I H 23 IEF] 55%, T H K
T 56 B 84%, Tl H it it B 5 ) 95%, Tiilil 2018
ST, 2019 AR,

413 X ¥ PMB H B HFHF

XA B x5 W RAL B R IR
(CRTINLIERA AR A FAESCRILE | Ko
BRI 800 MM AT H % HE | [2013]275 20134F2 H 17 H
3 =}
G ) — [ R
(TR A PR 2 R SRR »
AN 800 3 W5 (¥ A A B 45 AR ) 2[2016]316 201647 A 11 H
s | CTAEmRImanwamaanse | DO - 2013 6 117 1
N i A PR A R T 480 % i 520 B "
BT s . SNCERR | BERANCE R SR 5E Bolk .
- AMNLCE B R R ) KR P 201347116 H
Letter of Approval for Zhejiang
T H &t Hengyi’s Oil Refinery and Aromatics ST 2011 4 6 A 30 H
Cracker Project in Brunei Darussalam
Re: Final Environmental Impact
A Assesssment Report for Proposed Hengyi C3€ Department of Environment,
HIFIR Petrochemical Plant on Pulau Muara Besar, Parks and Recreation 20134 3 A 25 H
Brunei Darussalam

FARIR: 8 Rk

&S

PMB Tl H F%E BT & B 5K S it &

Y2, BRI S REIR BT, R R A B
VAL, DR E N RAREREE TT. AT
FIERAE, AMTARETIEANL. ALl
B, MROERHRBER R, ST A R
W ERETEG TIMBAIRE ST RIS, TUH &

b

BERHR > B ok B T AN LGS, A1
KA I

RRE S

KK, ARSI SRIPAILAR
TR E R A s P /NN T2 e R A S s
FRNLEE; IREEIZRAT LR R ALE, BRIt
MV ERE TG T FREHERE A AL ATk

Zl

155 91t

=l

AT e i A A PR 2)
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HEAEM, TR A RS SR, K
NEFR— B RS A A Al . — 5T,
NA R EATIE I 3% PTA-SR BRI CPL-44
RN, R A BRI RE
SER, R ARt A R, BRRGE B SEA
Wiy, BT T, Ak, FIK
LG XA H—Jm, AFHE
JIHTAE [ S5 L 25 00 o 5 R (R LA B, ARl
e KL B R AR, St B 7= 40 3%
TR AR, FRSfsh kT RE s HE
BRIV R, 518 KR, FE, 2
A [ s R SO IR — IR T B
“—r— A bR R ST RIS LIS, 6
P AR BA A RIS AL, e o 5 2
W, A SRS i =5, 513 E R
TN NA, A= B B SRR e B IR )
BT b, RS RO ST, SEI L —
AR IS AT =y, B v AR R g T A XSG
(il

w&E, AR RSFAZONSS, £
WECENRSS 7 248 7, TR K A
W HBEM+. FREHE . Pl KBRS E A%
PRI H AN A 50 5 . FE R LIELEARSS L,
FIH BB B YE, LR NS, doEdr~
WA, TG AeHE. BT, MAHBT
55 6 AL RS &, ST R 4 A
TEAL N B B AL R JE Al 1, 2D sz Bk
BV A 7R R b, EREE 2 S
1B, Z4E8RE M, WEMAAT I REERE P
G, REREEGE, KMEFSLE. P55
R Z A EXT L i S B, RmaE
RFE

e W53

1. M5 REAMSHEI

A FIHR AL T 2015~2017 4 = AR A 3 I 5%
R, SAFFESITES AT GRRR T E S
O Xz SR E AT 7w, FEHR AR T AR
WA = LI # T 58. A A $E4E1)2018

F1-3H M SR R A F it

MEFHIEERE, 20154E | & U
BFE2THK T AT 20164 A 7 & IEVu R &
AR 20174 A F S RGBSR K T A
A, W EEERINIAK, WOLEK, HAE
VM F AR, BT ARN
ANFME R REEMIAR A RAR . 8%
2018431, A wEIEIFVEEIEEF 425K 1 o H]
C1F NI RS e 55 [ R R/ B/ S S A
XIS B WA KR, E=4, AFRMSE
AT P e

BE 2017 FJK, A EH TS5
508.07 1¢.7t, FrA#H M e 198.72 1470 (
B AR AR 116.75 14705 2017 4w S E
SN 725.14 42,76, FIE & 16.02 167

BE 2018 4 3 AR, 2w G50
560.04 1270, FrA#H M a 202.39 14t (50
O AR EE 122.90 1476); 2018 4 1~3 A5k
BUENVYN 185.55 1275, )i =451 8.86 17T -

i3
=

[

>

b

2. K=

2015~20174F, A w5 S K,
FEHEAK20.21%, #E2017FEK, A
BEr SAIN508.0742. 76, [A] LG :33.85%, F
W Bl B 15 37.25%, JEFBN T 7 162.75%,
DAER S T =R E .

AT~

2015~20174F, AAEE = AWK,
B E A K11.64%. BE2017HEK, AT
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	2018年度第三期中期票据信用评级报告
	浙江恒逸集团有限公司（以下简称“公司”或“恒逸集团”）成立于1994年10月18日，前身为1974年创办的萧山县衙前公社针织厂。公司于2011年6月8日完成重组世纪光华科技股份有限公司（股票简称“世纪光华”，股票代码“000703”），由此实现主营业务整体上市，成立恒逸石化股份有限公司（以下简称“恒逸石化”，股票代码“000703”）。恒逸石化于2016年10月18日完成非公开发行股票事项，共发行316666666股普通股，募集资金37.66亿元，公司持有恒逸石化股份数量不变，持股比例由62.78...
	公司下设审计委员会、战略管理委员会、经营管理委员会三大委员会，同时经营管理层下设战略投资部、财务管理部、行政办公室、人力资源部和审计部等职能部门。
	截至2017年底，公司合并资产总额508.07亿元，所有者权益198.72亿元（含少数股东权益116.75亿元）；2017年公司实现营业收入725.14亿元，利润总额16.02亿元。
	截至2018年3月底，公司合并资产总额560.04亿元，所有者权益202.39亿元（含少数股东权益122.90亿元）；2018年1~3月实现营业收入185.55亿元，利润总额8.86亿元。
	生产销售
	原料采购
	安全环保

	九、 财务分析
	截至2017年底，公司合并资产总额508.07亿元，所有者权益198.72亿元（含少数股东权益116.75亿元）；2017年公司实现营业收入725.14亿元，利润总额16.02亿元。
	截至2018年3月底，公司合并资产总额560.04亿元，所有者权益202.39亿元（含少数股东权益122.90亿元）；2018年1~3月实现营业收入185.55亿元，利润总额8.86亿元。
	公司本期中期票据拟发行额度为5亿元，占公司2018年3月底全部债务的2.07%，占长期债务的11.15%，本期中期票据的发行对公司现有债务具有一定影响。
	截至2018年3月底，公司资产负债率、全部债务资本化比率和长期债务资本化比率分别为63.86%、54.41%和18.14%，考虑到2018年5月发行的5亿元“18恒逸MTN001”和2018年6月发行的5亿元“18恒逸MTN002”，本期中期票据发行后，上述三项指标将分别上升至64.80%、55.90%和22.82%，公司债务负担有所加重。考虑到本期中期票据募集资金中部分用于偿还银行借款，发行后实际债务指标或将低于模拟值。
	2015~2017年，公司经营活动产生的现金流入量分别为364.21亿元、443.27亿元和758.81亿元，分别为本期中期票据本金的72.84倍、88.65倍和151.76倍；公司经营活动现金流量净额分别为1.93亿元、37.14亿元和8.25亿元，分别为本期中期票据本金的0.39倍、7.43倍和1.65倍；公司EBITDA分别为21.04亿元、25.22亿元和35.35亿元，分别为本期中期票据本金的4.21倍、5.04倍和7.07倍。
	总体看，公司经营活动现金流入量和EBITDA对本期中期票据保障程度高。

