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B, 55, 19644FAEN, PO, IEGE,
TR A2, AL, BEA R RS
B, U . AT R SR B =
Fral Ty 56 SCEBARAE,  ¥aT o DX R R A [ 4 %%
JEAb A, RSN KA R AR EFK,

REGRINIT A RA R 50l K,
N ) B TR

B E20184F6 K, AAILAEKIHT
13223 N, &FEIRA i, LAt FiA27 A,
A $0.20%; Bl HAF S AE944 N, (S ANBL
7.14%; AR}AEBIST AN, ik N$145.13%; K&
K LLT6285 N, i AH47.53%. 1 FERFR
60N . FHEIFRIL607 A HHLERFRG16 A

4. INERIH

HER, REFTHMAEL AR, UKALE
—f; NI HERFRIBIIHTEEF, R
BEWHERHE. BEQIBELHLEREREK
RET E2RE.

20174, KT BN R RF AR .
SR — A FETR SN 2310.1112 58, o, Fi
W NL1611.71127C, bR A LTSRN T
#HH69.5%, b EFIRE.91E o m, IER
N B . WNERBFE, H{4Fi649.051Z
I, WEKA42.4%; AN TfEFi309.901270, K
11.3%; N AFTERI116.511276, H1:20.4%.
SR MA LTS S H3282.1612 70, Hi,
S {RFE AT ML S 458,922 70, 1#K:21.4%; #{
B 435291470, HEH:0.2%. 20174F, KiE
T 4% H70.38%. kG, RETRE
(I 730908 B 3RAR KA 8 & S RF R BE T
TR

NEREARRNAEE, NS REW
FERE A B BNIE E . TR, RIEETTEL

FFINER T THBCR IR B A 3R, 200746 R
IR AR IR A E (LURERR “m o
AFET) FTTBE T AR FFAN A H] . 20144F, R
BRI N R IE RS B A PR A 72—k
AR, AFRGEWEE Gl AR, K%, i
B B3 TAKY R, T KRR E RN
SRR, BEFERUAR . R 8 AR [R] P9 R IE R

AT, H T2 =) K 22 50 H 55 AN
BE & MIWOR IR, IR SRR A R R SR K
1) E LR

R AR AR AT & A A R4
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R W B A] 24 7] 4753 1) 2 A KA I H 4
RS, RS LS 8 Bk 3R DA A 4
BN B ER A . 2015~20174F, KT Bt
N L A B R g ) A LI H 22 HE T AR VRN B
295.5012.7t 302.6012.70F1487.7942. 70, TABUAH
i25.3612. 7+ 30.441¢,76135.6312 70, 20184F
1~6H, #4553k Lk Bh40.1612 0 (it
NBERAFR2L.74 TRV D HU B 56 18.4212.70)
F18.40127C .

AR R v i [ % 23 [ 98920 [2016] 34
FO0AF, 2016 4F 2 BRIV BUER R R Sl BT AR
11.2112.7¢C.

5 & fF AR

o8 ARG BAE LRI, KA
SN -y i .

FRE o N RAERATAEAS o0 Al A5 RS
(HLF9{5 FARAS: G1012010100375560L) , #%
20184107 24H, AFITEARLEIFHA RFIK
HERERE RS, ArdAfRSBELELR
it

HZ2018F11H8H ,, RAKIMA FHEIIAN A
FERAGHAT N4 5

7~ BESH

1. RAEHLN

NS TRAZEYHENEGELEMN, T
BT A R R IEBALH.

AR RBEAME AFER, AT EEAGE
Bl A 1L 5 7 tH s ARCR, A ARER R T URF
AT R IR T B A i 5t i Vi N . A F]
WG CAFIEY J R B BT 2 SRR,
WL T EEEFRS. WHESMEIEENTIE
NG, EESR AR FRENN; 238
AT E SRS TR, 1B, BIERSTUE A 5
HRETZE. TBUM TR, R4 MEH,

H T2 w25 s 17N IREERE T, AR 2
AR HEEMTE. Hila SOt #
KRR A BB 2N A s,

FFhnaEss TR A R BT B R TR A
I ETPA LN i S N AV R AP
i 74/ A

NRVESL T LB Ol R RE A
AR, XN & T2 FAT AR AT B BN AE
AT R R $ B BRI 228 8 B i
B AR EAT B I RME I E ST

2. F IR

N BT TRARENEEFE, BFE
TEE IR RATF .

IRYEA R EE G HARE S, R 2
UM K A ST TG e, A FTEM 4
5% &%, THREIEEE. #REE5%>"
G, OBV EREE, N, SO
ITBUL G B BT @ T — RN
BRI R, A B TR S B
BN .

ANFERNEG G RNAE S, WE R
TR B FRAE 7, 3 SR S T
VB, A &8, SHPT IS
B, RELAF MBS, BEEHE, RRE
HRNT H A A 7 P R A B A% O o

(1) fFFEE

RrEE R AR EE RS BN
BRAEERT . fENER R MENEEE, AF
Xt A BB PR 1 [ A 8 7 A PR R 34 8 54T
ENRZHE b, AR BRI A 5T
ANF BT AFEEREN, MBSl
IR, IR AR AR T A 7 SNk #E
Fok g EREEE L, ARSS H 59k,
ST AT B A T

(2) i

WA 55 o N T R A BRI ERAE S0 1 o AE
PR A R b, AR R E AR R
SAE I HIRE 00 . [RIRE, W45 rhoes thoxt
NFRE LS B, TH SR
b WOBRERE, A SR, B
Ve AR

R AR AR AT & A A R4
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(3) #&HFE®

TR A RN 45 T S R A E R B B
FIERBERR T, 3B A T A m AR BT T H 1 3R
R WIESBEE, DRSTARREIHE B
. Bl AR . ] I B HE ST
Mg RHIAHG AT AFEABUFE S =
A, AT FRR TR AL, R B2 R
ATBUF R SRR, i mm e 2554
TR T T BUR B R R e 11 i )4 98 7
A= BUR

(4) stohdatr

AwEllE T GRS EE R E) %L
EEHIE, HAEAT (WS E ) (i
SIMEY CREFHEIME) 0B Pk T L 8
B, WIEE 7O AMELR I B4 T
FHE B L], TR T BN 58 3 B AR 4EOR
AR

(5) M E %=

AR B A 2wl AT T H B R R
1o ARFERME R IE T, YU EnE
SATAREE R, HARIDUE &M AR BATH#H
PERWEHE. BAT, ARfE TR,
TR TREEH, 22488, THRAEEH
SRV E R E, TR T BONTEE 1T
HAEHEHIAR.

MR, AREHIEHNE, PATER R
Uf, CEEENRHSEWMNRFNAE EH
HIIRE, FF G R TIT E BE 23 Mo RS 2K
BEE AFE— DR, AR RHLNI B
B P K B D e

£, GES

1. 2R

na) b GmER T, R, N EEL
FWATEIE R, LAFEHE.

AN DS IR T SR A TR R A B
PUd R W R B iR TRE . b
B WS K. R e X
W IR R B H R R
SEFFRGIGES, MR TSN, /K
B BE SRR T 25 A T R P Kk S5 AR

2015~2017 4, aw] FEM S BAA Y
£, 4394 136.29 1276 138.64 12 76F1 139.00
170 WA BCRE, SR & EBR i
CRATFT MR B2 B LA B2 AR T L Athl
NBRHRUSON b7 LA EFEAh, A SRk & b
BONFRE . 2007 FFEZ IR ABIIN G5
24.60%) BMILN (HEE 27.48%) 17K 45 (k5
bt 12.81%). 2017 4F, 2 F HALZ AN
32.07 127G, [FIELHEZ> 15.09%, 5%k E R
NS YN T 5 Wb R A E A %
gElN . BFEJTM, 2015~2017 FAw E
Bk 55 B R R 4> N 23.24% . 21.16% Fl
23.95%. HH1, 2016 FEFIFRE 2015 - FE
2.08 ME A, FERASEEREREARKE
FIZ BT EL

2018 4 1~6 H, alSellFENLSURA
60.79 127G, AT 2017 E44E 19.08%; 47
HEBRHEN 28.82%, B HFEHK 487 MEY
=

4.2 2015~2017 %% 2018 4 1~6 A3 £ 8 L H5MAMKR (£ 124, %)

N4 A% 2015 4 2016 4 2017 4 20184F 1~6 A
B | AF | em G| BHE | &% | Sk | BR®E | & B | BRE | &8 | s | 2R
Wom| e %

3 28.77 21.11 51.02 30.02 21.66 38.77 34.19 24.60 41.24 20.45 33.64 60.10
wiE | A8
K5 16.27 11.94 41.27 16.18 11.67 39.69 17.81 12.81 38.69 9.15 15.05 40.00
Lo BIERYap 2] 6.20 4.55 -115.65 6.36 459 -121.70. 7.06 5.08 -112.18 3.39 5.58 -166.08
W |
w & ey 30.00 22.01 12.14 15.00 10.82 18.87 9.51 6.84 22.82 13.75 22.62 21.60
¥R | K

KA PR S A% A A K R F AT PR 3 11
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+3h
P 0.79 0.58 100.00 0.52 0.37 100.00 0.17 0.12 88.24 0.01 0.02 100.00
Hik 25.28 18.55 20.61 32.78 23.65 26.82 38.19 27.48 29.01 4.37 7.19 19.91
HoAth 28.99 21.27 26.94 37.77 27.24 18.19 32.07 23.07 21.27 9.68 15.92 34.71
it 136.29 | 100.00 23.24 | 138.64 100.00 21.16 139.00 100.00 23.95 60.79 100.00 28.82

E: MRS ST HEIFATEENPK.
oA RR: 3424t

2. G227 Mt

(1) 3R 3EA IR

o8 W HAFL G R TR RN RET
EEEHENE. PO K Pk BA BT B
W, FR#TEEAEE, A5 HRABTF
FER B, REFBHLEUABEEK, L4
BIRRBF AR GKE, THNEFRIFLEA
ROIERN, 28 IARENBREHAE,
BHFARE, RETEREWXEZAEHR
AR,

O 2 A %

NEIL & @/N - s D W/N R e/ =T
N PEEEAEBR 2 7 CBLF fRiRR i A B A ) 7D
7157 [ = A R AR B 32 2 2018 4F 6 AR,
O T AL TR () A B S A I A B e AR S
TH 739.51 A B, AR 43 g ] X A R T T Y
PR, Bl N E A R O A RIS AT R B R
B, AFERHELABINREREK,
2015~2017 4F J% 2018 4F 1~6 H 43704 28.77 14
JG~ 30.02 1476 34.19 {ZJCA 20.45 1256, [A]
Wi, A EURC B A B AR B 1) B R R A
51.02%. 38.77%. 41.24%7#1 60.10%, F:7' 2016
PR FE R 1225 NE 0 E, FER
RN 7y 2 B W EE A R IE 2016 SEEATHE
N A5 A IR T BB R R T R AT
B, JF HBEE NS TR A 52 T, 2017 4
J 2018 4 1~6 H iz B FZ A [H 7. 2018
F1~6 H, ARNERER L 2015 FEH)
R ET R =M IEAT RN Z =Y
AR ES

TEBE A B IEAT TN Z 4, KT BT
A MG RIS 7R 6 2 (BRI i 8 5
5D w22 HEHE 4 B S AE R A F AN
2015~2017 2wl A EnE o AN 2.00 12

JG~ 2.00 /Z7CA1 1.58 1276, 2018 4F 1~6 H A
W B TR A

@I i PRI

O A I PR I H G2 E R s AR AR
AU R PR H a7 B AR @ I H
FLFE PR — A TR PR g A TR DA AR
HKIE

Hodr, Pt — TR AR, A
A2 R EERSE, AMIUE WAL S A
RRBEAESS o T H BB Pl R T I R &)
PRITH BE A4 LR B AT S L IO 3k AR
TH W R 4. T H JENARAT DR K R
P R T O B8R Kl 4 R AT 4 T % 4 1A T
DR WBERAT Bt 78 35 1% 00 H ¥ AR 6 KA
B (HE 2018 4F 6 AR, 4kt 263.61 12
T6), AFAARAMI RS . P — I TR T R
% 312.00 1276, #E 2018 4F 6 AR Rit
SE R 306.33 14T

PRI P 1 e R AR T H SR FH U [
P, T 2B B AR AT (S Bk =t
ITWE @, TH 5 15 R E T @ 2K I
H SR 5 A w5 2T BUR [ PO 10 H 3:47
— YRS BRI, AR B SKRIE T BU
SO, BURT [N AN e % 78 56 10 H AR SZ
Ho PRI I TR H SR T 160.87 147G,
#A 2018 F 6 HIKAFR Rtk 101.02
{276, EXHZIH, ARHRET#ZET 2012
SE 11 AT T BUR RGBS, A R B3 1)
258, RETEZHAFFIGZIH TE, [
W, RETEZE M 2014 5 2023 F5 1)
AT AT 210.63 A TCHIBUR R . BiE
2017 4FJ%, A RSN EIEK 44.00 1200, AR
Sl FA R N WE [EIAF /e

REEREIH & 2008 )£ IF L, HAfc

R AR AR AT & A A R4
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B, TWH S 80.99 1276, #E 2018 4 6
HIK, ~Ar&RiFc#5 70.30 14t. KEKE
T H BUR [ P e £ 808 106.74 12.7T, 1%
HiE I E 2013 4£ 48 2019 4E. RIWE &40
BEIHERNA. HEEZELH. W5 HRH
PAK —5E R . 32 2017 4EJ6E, HRHE 5 H [l
WP, 2 = R RN R &7 66.00 127G, #%
2 H T2 A AR R I

O W S 4% W e %

AN E)E W B EER AR ST TA
B —— R T TE B L E R I A TR A
A CLAURfERR “EMAR " 5T B MAF R
SLT20034FE6 H, F A TTORE T IH B s L VA
EYRH ., BRERIRRIAER . PRI H BLE
BFEIE. PUKEBEEE. F5E%. AT,
0 2 N M S5 P s X i 1

B R B S EEE BN
WA B 52 REET 220, ZRIHIH BT
FMBEAT S . DUH@EIN, BRE T
JRFVE X A m SR AT IUE BE A4, AR TR AR
ITIRMEE TLRAE NI E R 4. R
Vo ISRy K 3T L TR SRR 2 A XA =)
L, AT VS TAT L Oi0EK. #i% 2018 4 6
RIS, WA EE @RI E R 5 R 7 AT
343.87 1¢.7t, FiHREI Bk 266.60 147G

(mf
¥ o

A=

(2) K53

WEK, NEREGLELEMAT, BAF
Ra, BAAE,

AT NS SAN KB BB 2
SE BN R R s 1w KAl
WRER R M AR AR (LLFERR “ Ak
"7 BNEIARAE N RETT N F KRS &
WANAE FEAE AR H BT 37 [FI R EE G b i
AFE], B AR X A& H R,
W57 se s KA E ) Wit #iw. 1B8E, Bk
KA. FRAE KR R A S50, & — 1N
X3 255 R R I 9 A 1) B b K 45 4% %
1278 . 2015~2017 4F [ 2018 4 1~6 H, AH]
K S5 BRERL 43 ) SEUSN 16.27 12,76+ 16.18 /27T

i

m

17.81 12701 9.15 1270; BRIRIYEFRAER =
K, 4y RN 41.27% . 39.69% . 38.69% il
40.00%.

(3) %hid 538
A BB S RIREEMWE, 2hT
EH—RAaEH, JEBLHFETFTHRK
A

A FHUERZ BN S AREPUE R 12E
F USSR A TR W, B R RTA R KA
MBS IBERARATZE (LUFRER “Pug
ACIEEEHA] )

N A E i DL B S 1) AR B R
oK DHBEBIAN, E0HR&MEE L,
2016 S, ARAE CHE S5 B oe T R RE AN 58 38 [
TR B IH A S EREA) (EER
[2015]51 5) , RETBUM LA 50%7 45 (1)
T H ARG R 40%, 73 4h 60%44 @i 44T 0%
A RATER ST AT 54, BU AR R
%A B SR AT U S AT B G 5 A R, T
H e, R N OB S PR A 7 (B
T SRR B H R IS E DU T
AF HAT 2RI ERGE T E bk 1. 2,
3. 954, AiHEFEEEYL 1305 AR, fEd
BRI £ 2. 5548, 6 Lk, Mgk 1 54
KRIE. 4 SLELHBI 10 56—, Sit B
1198.35 12,76, # % 2018 4 6 H KT Bit 58 &
% 684.98 1270 . 2015~2017 4 & 2018 4F 1~6
H s 28] 53 53 SE B GE A @ N 6.20 12.7t.6.36
{¢.76. 7.06 12.7CH1 3.39 1270, HT-HEk 1528
FFEE S RASUEHNER, Puldsgimll &R
HEFZFH 2016 F11-121.70%4% K 2017
-112.18%, 745 Pl A0 BT 5UIE IS B A
B EAR BN KR E 7. 2018 4F 1~6 H, H
THEUE L FH e 8 N R BRSO AR
Wi A, #E A B E N KETBFEE
-166.08%.

N TR A T AR R EU R A,
TR AR AT T H B % 4 DA R R K] 1 AT % T 6%

R AR AR AT & A A R4
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Ko BHET, A FELEEA AL H -
VS S IEAR A  RIEIEATEARAL . U H 0 AE
XA AHLIAASEAX A TARE . FRTH it
% 326.66 1470, #A 2018 4 6 HJKC Ril
SE AR EE 302.70 127G .

(4) YR 46T Kbk

NE) HT AT AR BT, 54
K 8] i R FOMNIAE, (28 R PUTH IR
%, BRIV FESE, RERTLAHHER
B; ELLEHZERTTFTHEHIDOEE—Z
T .

O LZEETTR

N FA TR T A —— R T K
R AR A (LR fIFR “W AR ") 57153
R SR AT R X 42 105 7 BL X I P () e 4k
JR S o AR EL S PR 5 W A FAE
NI AR IR R R AT S5, TH 5
B, ARYEIEA R T H S R T
HARZEAT RGP, BT R, K
L€, RETEZRH M 2008 42 2017
53 10 AR5 IR 8 W SAT 3T 195.33 427G
BRIk . 2008~2017 4, /alin] b X
S A R 3 4 S v I H LA A BURE RIS
192.00 1275, % 2018 4 6 HIJE, SEhriitsi
JFF Rk 61.00 147G

[FI,  ERT 2 B I 456 T R X 42
ST o> L PR RE AR R SR P 0 it S A SR
MR%%, RIS E S AE (LUK
fATFR “ BB A7) $2 R T A R e SO ic &
P, VB A HETRIREE A R W IR N,
2015 4F, A ARG A B ARSI
2.00 12,75 2016 “Ff2, AR AFNF IS .

@t R P

R T RTE T X sl it 4% TR
A CGRETF[2004]21745) ¥, K
AR P RO T R T R R g AT AR R
EH, ik fE, REET R RO R
Hik S P s r T OW R B A, IRIEY T

O REFE AL, 5y AN R A B AR 0.8% 5
P AE] A B, TP A AR FE S
N B FAHRBOEERE, )izl 5k
FEOARIE TCHY, RN 2PUEFE T
R ka4 . 2015~20174F 2 ) -+ M B HE AR 4333l 9
55.63 A1l 65.40A LIUF16.87 /A bil, X B 4= i 5%
N 551 80.7912 78 0.5212.56F10.17127C -

@HE

FEmDE Ak DA S A A 15t 2 32 B
KW R R, LR B A A A 4% Bt
W, WINA R AT, A FITERR D IT R
Wi B X IEELE &N EWLS. B
B EZA 5 X M@ an \FiH= 5%, £
FEEIEAM AT RESEIEIT KA R A7 I
AR B A=) A ] B S E AR
P = R DL R A BT K

2015~2017 “ELA 2 2018 4E 1~6 H, AF &
MR A BN 43 7 N 25.28 12,6+ 32.78 147G
38.19 {21 4.37 12.7T . 2015~2017 4E, 25
P BRI N E, IR
AW ETF9350 8 20.61%- 26.82%-29.01%, 2018
HF1~6 H, AFhzkPulksERZEN 19.91%,
BMEFEETRE, FEREBPEB GG
SN IS

HEHW, AFIAE IAN O LEETH,
5 MNEETH, FdRTiH KA 190.99 /1
FITK, AR FETR—ERN . RN R
SR T I A, ARSRIIN SR —
At E .

3. RERAK

o8] IR B Fedil 2R B E AR K,
ARBEHERXTLEES.

MARBLGIRINE AR I HE T U 2
K, R AL TR 4k SR A | bk
RV POERG . BN RS
R PRIEIKSS 4 Rl S A v it e i Tt 1)
S TAE, #i% 2018 45 6 HIR, A EEAEE
TH R BB N 2397.97 140, 2 ®

R AR AR AT & A A R4
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1842.86 1475, A58 AL T ANy 555.11 147t (¥
DB 200 FEETH 7, 2w E
A TG e B — U TR MR 7 SR (D,
Mgk 8 S48 (—D KHiek 11 52 (—HD 1
H% 10 MOH, &Saslan 5 S vt
1245.84 1270, FIRTIH 250 ab T #0507
BB BRE, AR RRGIIERANESEET].

I\ WSS Hh

A AL T 2015~20174E 4 H 0 554 5
AT PT CRABREE AKXz
BAT T AR, IR bR TC IR A R L T
Ziik . ZAR X 20164E IR BOIEAT TR, X
TR UGB G BRI K. 2
AR AEI20184E1~6 ] W S5 4R R AR A H it

2016%F, Al EIFVEREIEIN 7 OHE R 5
R BOT KA R A . REPUIE B LR

R TR B PR A 7 4K T A ], b T R
BRI R E AR AR . 20174, AT
VST R T 3 T 00 Al AT B B e % e
S, PO T EE A R R R A BR A W R
R VO R4 B W KA PR A W] . 20184
1~6H, ARl EHMFIEH L. 2 E, A
A G B B T A RN, XA
GBS ETINE R i - A

1. RERE

BHER, N KRR KR;, KoM
BRAEEIRAZTHEARDIEEAL; AHFE
P R ABRARARK, FHeHREX
R, RAERE—K.

2015~20174F, A e HIEA BT, 4F
PIE A 1K5.30%, 20174 K N7434.26127C,
A Lh /NI 3G 1 3.96%, Wt P= 45 M 5 R AR AT L3k
A—, FEVARRSIT N E.

43 2015~2018 4F 6 A& EEF FMARE N (F15: 12T, %)

. 2015 4 2016 4 2017 4 2018 4 6 A
#H S5 itk S5 15 S5 15 &5 =14
Uitk 316.56 472 251.43 3.52 294.56 3.96 393.16 5.17
YT ER 168.73 252 194.99 2.73 211.59 2.85 225.48 2.96
FoAt RifsoR 259.31 3.87 249.55 3.49 24551 3.30 232.88 3.06
17 3% 933.17 13.92 1060.99 14.84 1126.45 15.15 1113.54 14.63
Fofh s v 43450 6.48 446.18 6.24 366.38 4,93 365.62 481
WMINHE= 2153.88 32.13 2247.22 31.42 2285.60 30.74 2370.86 31.16
A i 216.37 3.23 222.28 3.11 211.04 2.84 211.03 2.77
PEHNE i = 192.32 2.87 196.41 2.75 199.27 2.68 199.25 2.62
I# 5 665.43 9.93 654.89 9.16 654.40 8.80 651.10 8.56
fEE TR 3269.61 48.77 3643.19 50.94 3883.84 52.24 3941.78 51.80
E [ i) g 4550.55 67.87 4904.17 68.58 5148.66 69.26 5238.23 68.84
HF= A 6704.44 100.00 7151.40 100.00 7434.26 100.00 7609.11 100.00

FAPRR: B TATARIE N 3] W 54 A 3R

2015~2017 4, A HEBHE RFEA X AR
S, FHEAEMK 3.01%. #HE 2017 FE, A
MBI AN 2285.60 1470, EELIfFRE. H
TR B HE = B T B G ARG I OISR 2+
HAt RS .

2017 %, A F] B M %4 294.56 1470, [F
P3G 17.16%, HARATAER LG 99.95%, 4
AFAEFR A AR | V5 25 25518 FH A R o) B
FEIAE SR A T LE [ WSO R T

2015~2017 4, ovw] RIOK A BTG K,

R AR AR AT & A A R4
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R AR 11.98%; 2017 SEJKH 211.59 14
JG, [FIEEIGK 8.520%, FHE AR RETTIN 2
F AL D 2 A TR It SR ik LA % R T T 7K 28 )R
15 KA EE B IE I BT E . 42K > IT iR T 3R AR
IR K 6.05 1276, He 1 FLIA R L
61.75% . 1~2 fE[ 5 11.76%. 2~3 4EH) 5
14.11%. 3 fELL L5 12.38%, MKESHE. M
S EERE, RO K AT T4 A 198.88 12.7T,
o5 S RS A 93.60%, HE IR . HE
JE B 3 ) S R R GER B, 2 B ISR A G
AL, PSR SRS L/ o 2017 4R, A H]
LRI K 1 % 0.89 14T

F4 BE2017HEANE) KK TS 4
(#45: 1270 %)

¥ AT F AT RIS
1-2 4,
K tiHEK A 7 3049 | 12.26 | fi 2-34E. 5
FELLE
TR T R X e B
R 2218 | 892 | fi 45 4F
RAETGFHARTE | e | gas | K if%ﬁmé
RIX B : ’ FE ELM;‘
& 3 144.67 | 58.19

REAG | B | S| EWEE | K
TUERE
KR S 1 OERERL | % 45 12
LET HTSL B9 g0 L | s
it A
s 5 KA | 1B
Rbtksrm | 153 | 720 | TR 1A
TR —F e | LEERLA-
AL 36 | 1| EERK | e
; K
i 9 T S | L.,
Hok i 126|089 ) B By o
SRR s | oz | i | subk
& ik 198.88 | 93.60

TS A AR

2015~2017 4, A w] HARSWGHRIEF T FE,
FEWE SR/ 2.70%, 2017 FEJE N 245.51 1276,
AL/ 1.62%, 32 e BRI T I BUS -
T A P s L KT HEK A F SR
IS XU /N o 2017 RS, A FISIBGRIN (3
WK R+ H A SISO Aih 457.10 1276, MR
K, MNARGEEHR—E .

;ﬁs 5&43‘5—2017@)&/“\5} ;\t{)@ﬁqiékﬁs/g
(#45: A2 %)

K AL & | &k | woitkm | kB
N [/ 3 BERN
KEETEUR 37.60 | 15.13 e I
, T LR o
flﬁmiﬂ%ﬂqﬂ 3364 | 1353 | #%. +i igﬁjﬂ
- spgh |

TR AR e F IR

2015~2017 4, AFRMFHRARTGK, F1
HEMWEK 9.87%. #E 2017 FK, AFLR
1126.45 1270, [AIELIEK 6.17%., HAFF R BA
5 97.91%, EE & DA RO R A
PR CHG v b M i 25 PR RIUASE o5 EL 2 10%, 2%
R E A A g &0 ), AR b
&R, s, BRI RS BN, L Hbfig
25 T S R L BE K T A 23.02 4478

2015~2017 4, 2w HARGBN B3 sh
B, FEHE ST 8.17%; 2017 £EJE N 366.38
1255, FEH> 17.89%, T & L N IR EHE
T AR 2308 2 =) KB OR 3K 1) W I8 4 k2D
Ee

2015~2017 4, AwEHEREN R EE A
WK 6.37%; 2017 fFJiKN 5148.66 1275, [FILL
K 4.99%.

2015~2017 4, ovw]nf b SR B e
NEaE, FHEA T 1.24%; 2017 FEN
211.04 1276, EENFELL TR 5.06%, HRitfe
TRAEWES TS, BN ERGE T R

2015~2017 4, 2\ w ¥ b5 = OR R AH
YRR, EXEAMK 1.79%; 2017 fEIKN
199.27 1276, [FILLIEK 1.45%, 4305 = Al
fESitky/p

2015~2017 4, 7] [ 52 B e R REAR X
fa, EXE A T4 0.83%; 2017 4N 654.40
{256, FHWBA K, HAPBEFEs=, L
J& RS AR 15 2855 ) 15 77.34%.7.19%
1 14.60%. AFIELEERAWE (M) A
THEITIH, % 2017 FK, Aa RiHiHEdriH
101.28 147t.

2015~2017 “F, ~wlfEE TR gL,

R AR AR AT & A A R4
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YR AHK 8.99%; 2017 4EJE A 3883.84 14
JG, ALK 6.61%, T RIEHFE. Hik
THE, B TRREDH BNIG KR

BZE 2018 4 6 HIK, ARG ABETT
7609.11 127G, # 2017 FJEHEK 2.35%, A1k
BN, B LR A B 8 E (T
68.84%). Hrh, Thm¥Bi4r 393.16 127u, B -
IR 33.47%; ] MK R 225.48 12,7,
5 ARG K 6.56%, 35 HE AR N ISCEUR R I
I G AR5 KA B AR 2% SR I BT 8. A
KHIRGRK 20.09 1276, 3 FAFE)EHE K 88.48%,
FELR TR G =]l 5 A S n B
A FKIHBERGRH 106.54 14,70, B FAERIGK
10.14%, FE R REHF SRR EARITEL
Al RSB EARIMEAF . RERHT
PR AR AT S a5 55 LR ™ 85.87 14
IG, B FAERIGK: 19.85%, & M AL
MR VF2 SR, 85 2018 4F 6 HJE, MUk
T 5 W7 A 6.29%, LB A F SZRR %
;= 294.33 1000, EEMIRMTEE. LHUEFR
K R AR, 5 B H 3.87%.

3. WAL

HHN S B BRRE—F T K, RBRE
AT

2015~2017 4, AFIPTAERGEA K,

ERIEEIK 7.96%, 2017 4EJiEJy 2487.65 12
JC CE/DB AR 239.05 1270), [AIELIEK:
5.74%, FER H BEAR AR B TR 1Y
hne 2017 4EK, A wVHE T EA R FIATAE R
a0 2248.60 127G, HASWEAR. BAXHM
KA EAE S5 15 30.61%- 59.40%F!1 5.00%.

2015~2017 4, A F) LB AR LREFAE T £
S, FEWEAK 0.82%, 2017 FFEK N 688.21
276, [FIARFREE .

2015~2017 4, AFGEAANFA R,
B A K 9.33%, 2017 4EJK N 1335.58 12
JG, K 7.17%, EERRKETVER
PRATHB R G R T H S B AR S P, Hor, 2016
, ARVEARRNFU SR BEA 11.21 /47T

2015~2017 4, ] H e ES TE A E Y
K, FEHEEHK 72.35%, 2017 4K N 89.71
f¢.7¢, [FILE3Ehn 25.56 1276, FERATRAT
“17 I MTNOOL” 7k 4 h ZZ R 3.

B ZE2018F6 HIK, AR TAENEE T
2512991270, 20174 )EIEK:1.02%, FRiFH
PR Hrb,  BARAIRL357.32147t, B b
TR K21, 74000, FRETT B $ AT Hb gk
W IH SRS M. DER AR G
236.971¢.70, B LAEE2.081470, RTAdEL
BB WA LK - F 3R 20 W BUR Bh 25
S FTEL

£ 6 2015~2018 4 6 A N3] il A T BMMAERL (B4 12T %)

' 2015 4 2016 45 2017 45 201845 6 1
#H £8 =] o =] o =>4 &5 =]
S A 677.00 3172 688.21 2925 688.21 2767 688.21 3172
YA AR 1117.30 5235 1246.28 52.98 1335.58 53.69 1357.32 5235
AR AL 191.61 8.98 225.98 9.61 239.05 9.61 236.97 8.98
o ERES AW 2134.38 100.00 235253 100.00 2487.65 100.00 2512.99 100.00

FAPRIR: BB FATARIE N 8] M SR A2

R, NEAREABAHK, iHs
HMARBHESH £, FoITh4EE,

2015~20174F, A ml A REFHH AR E, F
YIE A 1K 4.04%. #E2017FER, A7 AR

#14946.6112.7¢, [A)ELIEK:3.08%, H A imsh i
3 521.69%, JEREN 115 578.31%, VLAEIREN
i NE

R AR AR AT & A A R4
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A7 2015~2018 4 6 F 23] #i 15 £ BAH AN AL

(%45 {274, %)

2015 4 2016 4 2017 4 2018 4 6 A
G Eox) e Eox) e Eox) e Eox) =3=a
S S K 45.14 0.99 34.44 0.72 94.97 1.92 130.36 2.56
—4E B R AR ) S 299.59 6.56 430.07 8.96 683.12 13.81 514,58 10.10
WEhF i 624.58 13.67 780.19 16.26 1072.78 21.69 964.06 18.92
e e 2594.12 56.76 2363.71 49.26 2171.35 43.90 2138.19 41.96
NAT R 911.33 19.94 1062.95 22.15 970.27 19.61 1235.58 24.25
K A2k 293.18 6.42 241.61 5.03 217.51 4.40 220.01 432
B IRLA K 118.06 2.58 316.40 6.59 479.64 9.70 501.94 9.85
E| w3 3945.48 86.33 4018.67 83.74 3873.83 78.31 4132.05 81.08
SR AT 4570.05 100.00 4798.86 100.00 4946.61 100.00 5096.11 100.00

FAPRR: BRATATARIE N 3] M SRR 3R

2015~20174F, ARG PUEIE K, 4
P AHK31.06%. HZE20174FK, A
1113:1072.7812.7G, [AIELIEK:37.50%, F % R4
HAE ORI — 4 9 2 B AR BN A5 5 i 8.
O ) AT R 3 R A o w0 H T AR AR
Sy PO R 32 TS TR R el #HL B5
. WK E R A L R PR
by A 38 2 T SR A% B 2 [ R A R 2 B P AR
K BAT TSR G M RS AR B
BRI B I A A Rl B i 55

2015~20174F, >\ AR 5 it SR AF AR X A2
5, EBE A TH0.91%., #E20174EE, A
ks 111513873.8314 70, [AILL T F#3.60%. 3
FRKWIER . NG I7 A TN A s D i
;. Hep, ARKHIHEK2171.351270, FHF
F48.14%, 3= BLIERUE - o3 15 ORI P A K
A F AT FF7970.2744 G, FIHLI/>8.72%; A
A HARAT 3217 514276, [FILL R F#9.97%, *
IR AL O (209.851270), ARG K
AN 5K A7 55 KA AR bRAZ S A F]
LN 3K479.6442. 7T, Al LS K 51.59%, 4=
9 WA B TR K o

2015~20174F, 23 \) it 55 R R 47 AH X E2
5, EHE A K0.90%., #E20174EK, A
2 %53919.7114 70, [FHL /MRS £:0.73%,
Hr K% 5 1H080.15%, Wrtffis, 4
5155 T AL LG 2 DL R K A5 55 B AR EE 2 53 )
H66.54%. 61.18%#155.81%. #%%E20174FE)K,

of F AR BN S BRI A LA 30 A B 555
FEXE, A FEE 5 450 6 55 S 42045612
T, RS KR5S B L AN 4 5 55 %
AR 53 5 N57.40%F162.83%. M 15t 55 IR
KE, AFLVENFFS% 5 020.80%, 1~24
AT 55 i b 14.40%, 34ELL L 1 H64.80%, H
A IR T

% 2018 4 6 H K, 2 ] ffit S04 5096.11
255, B EFEREK 3.02%. Hid, SR
130.36 /27T, B EAFRIGK 37.27%; —FEN
Wi e B 1l 514.58 1270, B FAREIR R &
24.67%; HAMFE 1657 144.03 1470, B EFER
WK 91.95%, =B BT IR R T R TRk
Mo R 1235.58 1470, R EAFRIE K 27.34%,
FERANF AT Z PSR E. A R B
FUFTR . A5 AL LR 43 58 66.97%F1
61.53%, A KRS F A B i % 209.80 14
JG PA K AR B 7 i A R 5 55 144.03 /0% 18
fEN, AFH BB 4371.82 1476, i
RIS A E (I 91.95%), i
B J5 AR AT 45 BT A Ll F R B e K A5 4%
AL EEZ 53 5 63.50%H1 58.78%. 4K A &) K
THY “16 4 MTN002” Al “17 i
MTNO0L1” 7k Z:H ZEA 1T 46.00 /T HFEFEN,
A FEMERS B — BT,

4. BAF)E

HZSE, 8 AR A EHAL R AT

R AR AR AT & A A R4
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A&, FHEEFATBUTANIRBER K, BARE
FleE N 5.

A EFE BT I H 32 BRIk T R AR A A
Wi, HErEa I E AR E . A E I
H . 20084E 2 7 FF a7 AR 478 M 0 H SR
BUR R Tt is R . HERIE A A R HES
EEIH MK, HIMEEB R KKK
F H AN R 2R B R S A, R E
SRR, WA H B W i g .
NCIEE= CN /g s =TT /N . TN GBS
N E EBEE T

2015~20174F, 2\ w)EV SN DR A X
Fa, S E E&1K0.74%, 20174 4142.40127¢,
A L 9%/00.05%; [V Rk 4%107.0644 G, [F]
R/ 4.41%, FENE R TUSONFENE . 32 s,
Iy F) 20174 BV )1 %2 20.38%,  [A] L FH3.26
NEE =0

AT S A S E RN L E R, 2017
5, AT A 2R % 0N28.67%, A LE - 7+0.86
ANE SR, JHTR] S G I 5% 9 6 48 =R
TR MK . 2015~20174F, AF]A LM {EAS)
W25 23 1 N6.3842. 7T 445020114312 78, &
PG s = A FRAME AR B RS s 2015~2017
HE, AFEFRBIGES 4 3 89.5014 00 4.2744 50
10.1012.75, FRFFA I IR 78 Fna] (i
ST PR A R A s 1% SRR A F R 5
MK

L E MR T, 2015~20174F, Aw]E
I AR B3R AR Bl 2 3 7l 99.5014. 73 4.27
2. 76H110.1012.7T; 3R % ZRBURF MBI 43 531 H
25.3612.70 30.43{2.70A135.631270. A, A
) R JE A4 ) N 23.1542 76 . 23.301Z 7T M
24271270, BRBIEALRF R E, FIE S
XTEUR RIS K o

2015~20174F, 2> A B BEA U 25 T4 AN
0.86%- 0.72%10.76%; 1§t &% F= UK %5 243 5l
0.81%. 0.76%F10.77%; 24T Fiszm, *
IR RIRE 155 o

2018 4% 1~6 H, AwlsLElENLIN 62.51

.76, FXT 2017 1) 43.89%; A FIRTFH
JEA R B At 7.11 1275, 3R1FRIEUF M) 8.40
1256 ATHIESME 7.87 1270 ELRNEE N
26.50%.

5. A FSH

WER, NEABERET BN LR
HERE, ZNEREREPAEKY A, MBR
RIFE o KIAR K BRATAE KRR A 2 8) B K
FrEREHEIERR.

LENEEN T, 2015~20174E, A FLEE
MG MAAW N, FIHEE T F14.35%,
TR TR R AR IR IR g BT L. 20174E A
" 4 E S AN 190471258, FIHE R RE
1.61%. b, HEER S RO S IEIM B4
N123.6412.70, [FILLIEK1.66%, A FBEUN
£1.86.82%, [F]LLERFFHHIN AR, WBLR & s
W B HAth 5 2B TS B A ORI 4:64.9712 7T, [
LL T B4#6.70%, 3B RARK. Tl 4 AR S
WK K 2015~20174F, A H &8 TGS &
AW TR, FIE A FR15.71%. 20174,
AT G ETESNILA T H149.5812 70, HHL TR
25.98%, FE RS E HAhEAL AR BL K
T H 8w RN 4> B, 2015~2017
B, AFEEESHIIEITRER SRR, 25l
N49.10127C -8.5012. 70 H1140.8812. 7T -

WHIEB 51, 2015~20174F, AR % EE
HIMETMANPGE T, FHE G T432.44%,
&2 B R HoAh 5 BV B S B4 AN sk
(T EH AT SHVERSET H A IR
AR FTE . R, A RT3 4 H A
PUk R, FIE A TF30.29%, FERHET
bR 8 A R FAh 9 I H 2 IR SR R,
Bt A BTk R, AH NSO S 0 E
AR R B S AWk BT, AARTH
VIR AR IR K . 2015~20174F, A F]H%
A B A 1A R R 2 UL A RS
I3 3 N-170.66427C -27.26427GF1-89.6912.7C
A A GE RIS RETH R T H $ 0T 7RoK, XL

R AR AR AT & A A R4
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P54 SN Rl R K

B3 S NI £ R/ wb £ S A&
FOH T E R RSN, eI
W TCVE R A A MR R, Fifa e 322
18 I O SRR B 4 R RS PR ERA T 18 R S IR
B JE. 2016~20174F, AR EFIESIIERA
B=AME TR, FERNEFAT. TRERIT. &%
HATEARAT I K. 20174E A R B RIS shBL eI
A1135.7214, 76, KI5 £ W EUE S RI1TE K fi
KRt BHUIESI AR 1043.68/0 0, FE
NEEIBR S R AR S FE . 2015~20174F, %
BB R FEEIE 5 52, A 7] B I3 4
FHRERBNECR, 73 alNT1.7244 78 -35.7514
JCAI92.042. 7% .

20184F1~6 H , A W& BG4It 15 A
43.724¢.70, FERZEVS I Ak
W%, P4 LE ~108.63%; o 1E AR
T SEAb a0 B T R B A, AR RAE
R RIR T R B FEAW IR 5, A
AR E L . R R, FEH
P 0% 175 B UL 4 U B 1 A0 4k 8 3R AL M v IR H IR
A, BH-23.601470;5 2w MR USCHR BRI 2 B
G EERWEIIEL R, Ry 4R o
B8 R & A, DR R R 2]
WIS A BT, A FEE AR AT R
PAFRIEGE G0 A B RGBT~ A I
BIFAINT8.6210 7T

6. 1217 %e

EHER, N EE—REHEFES, A
BAR R REREY, £ IRE| N5 RFBUT
KIARG T2 1HF, 28 B2 3R,

MEE A G e bn S 2 ish S Pudiig K
AL /N /1) | 5 <% 1B ) gz S 3 N T Y
2015~20174F, A w1l HLEE 53 9 344.86%
288.03%#1213.05%; [FI}H, 2 wl#S)HLE 55
9195.45%. 152.04%7#11108.05%; 201846 i
E R $8 Ax B JF &= 245.92% Al 130.42% .
2015~20174F, s w228 I i s A fsi EE AT B

5, 43 5N7.86%. -1.09%F13.81%; [, 2
T I HE 7793 79 N 316.5812 7T« 251.454Z 751
294.5812.7C, 4y AR5 190.926% . 0.541%
F10.38f%, TRERRE 155, BMRE, AFMHIE—
E R RUE T

MK RE /1485 E, 2015~2017 4F,
A+ EBITDA GFrigksh, 43k 71.11 147t
63.69 14 JCAH 67.55 14705 2k, 2017 FE
F R S A5 55 /EBITDA RPEAN 62.24 1%,
A, 25 &3 A 7] 3RAF BUR KIS B8 4 3
NCIE YN CA T AL G

BUE U T, A A 20184E6 H i, ARt
£ [4] Hh 45 17 4 41300.6712 75, AR FE N
11.96%. HHjHAHRPAILE IEH, HI A
ARG BT, 32 BEOA R 2 A [l X %8 R
RARAR, HAREL22541070, RETFF
TEH 2T e ot K AR A, HHLRRE
70.8510.70, RETFTFHREARAF, 4
RARENST.3MTT. EEE, AFHHIREE T
&, HA— B AR .

Ak, #E Bl A A LERRFL, WA
& Ai5142.3273 70, SN, WAREER

DN
2201846 H Ji, A &) 3= AT ik v 40
MVER5424.7312. 6, CAF A N 2345.7714

TGo WAL, AFHHAE —FKA+HE BT A w6
IR (ABAREY: 600874; HAZACHS: 1065),
SIS Z MR A S AT S EL b
. AEIPEIEREEREE O

1AM B4R 8 A R 5 69%0h

A IR R AT 440 15.00 {6, AH
T 2017 FFIRA RS K651 0.45%,
TG AR5 0.36%, X/ & I i 55 5%
M /)~ o

2017 EJR, AR B A AR R A B S 4
5155 BEAL LR 43 ) 66.54%F1 62.83%, LA
] 2017 fFJRIRE M 55 Hdm A, AN R Ah
E, Bk AR RATE, AR B

R AR AR AT & A A R4
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5t 2R R0 8 I 4= 0 5 5% 55 AN L 3 30 BT
% 66.61%F1 62.91%, A ] fii 55 MBI A K.
7 R B A S o 0 SR S A B el T A
B/, SEBRESS e Re/N T EAE .

2. R B ZIEAZTE A AT

2015~2017 4F, A+ EBITDA {H4r %A
71.11 1Z7t. 63.69 1ZITAHl 67.55 14T, 73N
AT A SR SURAT S8 4.74 £ 4.25 f5 A0
450 1%, TREEREIILF

2015~2017 4, ARKEEIEDHIEMANE
439 259.64 1276 193.58 12 JCAN 190.47 12.7€,
I3 ARA I IR R AT S8 17.31 i,
12.91 {5 A0 12.70 1%, XA RS IR 108 52
[ 2015~2017 4F, ARLEENIEHE
1A 49.10 1278 -8.50 127t AT 40.88 12
TG G AR SRR O R AT S 3.27 5
-0.57 f5 A1 2.73 £, X A HA b A SE 48 78 25 R P U
MK

S AT R I JT I, A A R R T
2018 fERAT, £ 2021 4ESiAT A — (&R
P, BRI AT 15.00 1270), AF#HT 2021
T N C KT SR, i Ae It
368.00 1Z7C, [ 4 A v S 4 ot A — 25
EWN, BRIV IR &R & AT
383.00 1Z.7C. 2015~2017 /27 EBITDA 434
N IR U A SR RR SIS ARG 1 0.19 £
0.17 {401 0.18 fi%, fRFEREJISS; 2015~2017 4
N GE G ILA RN o iR U
2R T Bb A 42 1) 0.68 1% .0.51 £ 411 0.50 1%,
REERE IS5 AFHINECR IR T

AT N E)E TF2021 5427 b9 1% F P tm

(¥fx: fL)
R BR o3 Y N
14 H3kE MTNOOL 44.00
14 737 MTNO02 30.00
16 kA MTNOOL 30.00
16 HHRE MTNO02 20.00
18 HhH MTNOOL 30.00
18 37 MTNO02 20.00
18 FdRd MTNO03 20.00

W 21 Z AT R AIR A

18 HhE MTNO04 20.00
18 HhE MTNOOS 20.00
18 kA MTNO06 30.00
18 33 MTNOO7 20.00
18 HE MTNOOSA 10.00
18 HhE# MTNO10A 10.00
18 I E MTNOLLA 18.00
18 #4403 12.00
18 HIE MTNO12A 12.00
18 H#:#% 05 12.00
18 #:4% 09 10.00

i 368.00

E: 16 WA MTNO02" Ak %+ 2, XL F 2021 F42i%,
FTARBR: PERDN, FETHEE

AF T 2023 FELE IO AT, fit
ARG 135.00 1270, H AT AT
2018 HFRAT, fE 2023 SESAFE R — (FFEER
TR, B AT 15.00 1270), EiR+HfR
A4 4EiF 150.00 {476, 2015~2017 4F A H]
EBITDA 77l 4 Bk 35 77 75 2k A 6 1
0.47 f%. 0.42 f5F1 045 %, fRFEAE S99
2015~2017 ‘FAR| & ETESNIN RN RSN
RIS R EEIE AR SN 1.73 £5. 1.29 f5F
1.27 1%, TRERREJIEAT

%8 NE)E F2023442F 0415 A

(¥45: f2t)
MRZF AR BEEAE

13 AR /PR EEAR 12.00
18 4k MTN008B 20.00
18 HhE MTNO09 30.00
18 HhE MTNO10A 20.00
18 3 # MTNO11B 20.00
18 H:4% 04 13.00
18 HhE MTNO12B 8.00
18 #:4% 06 8.00
18 #4410 4.00

i 135.00

FHRR: TEGFR, RETIEEE

R, AR AT BUG KR B2 850 KF
R A B A AR I P 2 40 B A e B2 X
R A -

R AR AR AT & A A R4
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+. i

O3 ) KA T BUR R B A A0 58 4 =)
PR BT BAT YT BRI S B i 5188
HAEIRRE, REUSHA DR R BURE R & BUK
A PTETN D DN S- i s S/ N
Pk, GRS E A eI
AEML, AR HES L REF, ARRE
F [ AT RGN AT Bk 23l Hh R i
BSCHT N P ) S L < R 49 WA A, i S i
B B b A e A, A SEhr U
NAK. Zad T AFGEMERBIH KZEP 5
T, A ENVSNARE S g, Bk
LB — D A o o F] RS T KU AR

B0 2w EARRIYUE PRI A K A S
WISHRESLRE I ER VAN, G RE AN, &
) A S e A SE 0 BN REBHE I RS R AR, 2242
PERR =

m -

3

R AR AR AT & A A R4
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BifE 2 #(ZE 2018 F 6 ARABEZEEEMHE (BN 27T

Fe T 458 pEm | commw | mEmx | el
1 gk 5 52k 258.22 230.41 2 ﬁ;ﬁ%@ﬂ% 50%
2 ek 6 54k 398.15 274.70 [zﬁzaii?% 50%
3 ik 158 R e 119.83 78.98 [Zﬁiﬁ?% 50%
4 ik 4 S 186.95 49.34 [22%2%%?% 50%
5 gk 10 54— 235.20 38.46 [fﬁizﬂ% 50%
6 PR 312.00 306.33 {iﬁ%ﬁ% 21%
7 AR A % — 61.76 65.88 [if‘?%iﬁg 35%
8 T 196.20 170.46 ;iﬁ%fﬁﬁg 20%
9 RHEERIHE 80.99 70.30 [‘iﬁﬁﬁﬁg 35%
10 K gggg?@ﬁm 114.00 145.86 [iiﬁﬁﬁg 35%

#11+[2003]1068
11 0TI A P LA 343.00 328.99 T gt 33%
[2006]335 =
12 WEREE 45.36 44.13 {iﬁ%ﬁﬁé 25%
13 J JBR e 1 — 46.31 39.02 Ffﬁfﬁfg 25%
B 2397.97 1842.86

T RR: A8 A

R AR AR AT & A A R4
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Mtk 3 FEMZEIELIEMR
HH | 20154 | 20164 | 20174 | 20184E6 A

o 45 B3

MERTE= (L) 316.58 251.45 294.58 393.17
BrERA(12.TT) 6704.44 7151.40 7434.26 7609.09
B A &5 (12.70) 2134.38 235253 2487.65 2512.99
%5 (1 T) 344.73 464.50 778.09 644.94
R 5 5% (o) 431.20 560.73 853.09 788.97
K55 (14.78) 3505.46 3426.66 3141.62 3373.77
R JE K %5 (e o) 3770.11 3646.75 3351.47 3582.85
A5 55 (14.1) 3850.19 3891.17 3919.71 4018.71
WS (o) 4201.30 4207.48 4204.56 4371.82
R4 ON( V) 140.30 142.47 142.40 62.51
FiE S A (12 7T) 23.15 23.30 24.27 7.87
EBITDA({Z L) 71.11 63.69 67.55 --
2B MR I & (L) 49.10 -8.50 40.88 4372
W&t

B TURUR e KB (IR) 0.83 0.78 0.70 -
17 B A e IR B (IK) 0.1 0.11 0.10 -
ST B L (IK) 0.02 0.02 0.02 -
AU (%) 135.92 85.37 86.82 108.63
NSRRI 5 77 A (%) 6.44 6.41 6.29 6.29
BV F)IE 2 (%) 17.75 17.12 20.38 26.50
SR AN 35 2R (%) 0.86 0.72 0.76 -
7% 7 I 2 2R (%) 0.81 0.76 0.77 -
KI5 T AL HL 2R (%) 62.16 59.29 55.81 57.31
RS JE K A5 55 BT AR L 2 (%) 63.85 60.79 57.40 58.78
A5 55 B A 2R (%) 64.34 62.32 61.18 61.53
RS J5 4 5 5% BT AN L 26 (%) 66.31 64.14 62.83 63.50
P R (%) 68.16 67.10 66.54 66.97
B2 (%) 344.86 288.03 213.05 245.92
H B L2 (%) 195.45 152.04 108.05 130.42
ZE A IS 5 L (%) 7.86 -1.09 3.81 -
4 HR 7 55 /IEBITDA(f) 54.14 61.09 58.03 -
WHHE 5 4= 51 55 /EBITDA(f%) 59.08 66.06 62.24 -

i PEEERPG SRR SRR QPR G AEERES=RIG S+ R A &30 LB AT S
JE S IR SRR s K MR 4 8] 2018 4F 1~6 A W -3 E R 2 F T,

R AR AR AT & A A R4
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(1 2 F40: WEKFE= CRE- B /1 11x100%

(2) n FEHHE: WEKR=[(AEWIH n F)™ (1U(n-1)) -1]x100%

LEWEIRIR
B GRARLR BE RA | BN O 2 RSO R 4 A+ T 45 2T 2240 )
IR | B A P17 R0
B RS | B MNP B R SR
AN | AR TREE57 SR & rEN N x100%
PRI B 7= A | ORI R+ A SRR+ A ISR 17877 1 X 100%
EFetr
MEASR | QEFREE+SE LRSS 1 (A GRS+ KI5+ %) x100%
F YT PEURERER | BRI TR A 75 x100%
BV FEER | B RIEE 55U N5 8% 100%
EDVRNER | CEDION-ENEBAR-ENE RS R I FENEIRAx100%
RGLEMITERR
PErE U | BRI YR X 100%
SRR | AR (KBS +E G5 +FTE B x100%
KBS R R | KIAGS (KMBS+TE B x100%
ALRILZ | HHLRR BT L 5 x100%

KHIERRENIEHR

4451551 EBITDA

4451551 EBITDA

AR GRRENIERR

TANLLE | JBh T G AR Eh 565 11x100%

WA E | GRBNE=ET- 00 R R A 1H*100%

DA B | LE SIS R BS) 71615 11x100%

i

LI =10 T B8 <+ 52 5 VE B R W 7 R S0 8 + LA
FLHG 55 =R A5 K+ 22 2 T R 7 5+ — 4 A B I AR B0 1 5+ B A 2R 40

KIAG S5 = KIE R+ R AT i
A 55 =HE I 55+ K 55

EBITDA=FI{ld £ 4+ 3 A A I 52 -+ 5 587477 [H -+ 4
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	三、宏观经济和政策环境
	2017年，在世界主要经济体维持复苏态势、我国供给侧结构性改革成效逐步显现的背景下，我国继续实施积极的财政政策和稳健中性的货币政策，协调经济增长与风险防范，同时为供给侧结构性改革创造适宜的货币金融环境，2017年我国经济运行总体稳中向好，国内生产总值（GDP）82.8万亿元，同比实际增长6.9%，经济增速实现2011年以来的首次回升。从地区来看，西部地区经济增速引领全国，山西、辽宁等地区有所好转。从三大产业来看，农业生产形势较好，工业生产稳步增长，服务业保持快速增长态势，第三产业对GDP增长的贡献...
	2018年上半年，我国继续实施积极的财政政策，通过减税降费引导经济结构优化转型，继续发挥地方政府稳增长作用，在防范化解重大风险的同时促进经济的高质量发展。2018年1~6月，我国一般公共预算收入和支出分别为10.4万亿元和11.2万亿元，收入同比增幅（10.6%）高于支出同比增幅（7.8%）；财政赤字7261.0亿元，较上年同期（9177.4亿元）有所减少。稳健中性的货币政策在防范系统性金融风险、去杠杆的同时也为经济结构转型升级和高质量发展创造了较好的货币环境，市场利率中枢有所下行。在上述政策背景...
	2018年1~6月，三大产业保持较好增长态势，农业生产基本稳定；工业生产增速与上年全年水平持平，但较上年同期有所回落，工业企业利润保持较快增长；服务业保持较快增长，仍是支撑经济增长的主要力量。
	制造业投资增速有所加快，但房地产开发投资和基础设施建设投资增速有所放缓，导致固定资产投资增速有所放缓。2018年1~6月，全国固定资产投资（不含农户）29.7万亿元，同比增长6.0%，增速有所放缓。受益于相关部门持续通过减税降费、简化行政许可与提高审批服务水平、降低企业融资成本等措施，民间投资同比增速（8.4%）仍较快。受上年土地成交价款同比大幅增长的“滞后效应”、抵押补充贷款（PSL）大幅增长推升棚改贷规模等因素影响，房地产投资保持较快增速（9.7%），但2018年以来棚改项目受理偏向谨慎以及房...
	居民消费增速小幅回落，但仍保持较快增速。2018年1~6月，全国社会消费品零售总额18.0万亿元，同比增速（9.4%）出现小幅回落，但仍保持较快增长。具体来看，汽车消费同比增速（2.7%）和建筑及装潢材料消费同比增速（8.1%）明显放缓；化妆品类、家用电器和音响器材类、通讯器材类等升级类消费，以及日用品类、粮油食品、饮料烟酒类等基本生活用品消费保持较快增长；此外，网上零售保持快速增长，全国网上商品和服务零售额同比增速（30.1%）有所回落但仍保持快速增长。我国居民消费持续转型升级，消费结构不断优化...
	进出口增幅有所回落。2018年1~6月，我国货物进出口总值14.1万亿元，同比增幅（7.9%）有所回落，主要受欧盟等部分国家和地区经济复苏势头放缓、中美贸易摩擦加剧等因素影响。出口方面，机电产品和劳动密集型产品出口额在我国出口总值中占比仍较大，服装与衣着附件类出口额出现负增长；进口方面，仍以能源、原材料产品为主，受价格涨幅较大影响，原油、未锻造的铜及铜材进口金额均实现36%以上的高速增长。
	四、行业及区域经济环境
	1. 行业概况
	城市基础设施建设是围绕改善城市人居环境、增强城市综合承载能力、提高城市运行效率开展的基础设施建设，包括机场、地铁、公共汽车、轻轨等城市交通设施建设，市内道路、桥梁、高架路、人行天桥等路网建设，城市供水、供电、供气、电信、污水处理、园林绿化、环境卫生等公用事业建设等领域。城市基础设施建设是国民经济可持续发展的重要基础，对于促进国民经济及地区经济快速健康发展、改善投资环境、强化城市综合服务功能、加强区域交流与协作等有着积极的作用，其发展一直受到中央和地方各级政府的高度重视。
	地方政府是城市基础设施建设的主要投资者，但在其用于城市基础设施建设的财政资金无法满足人民生活水平提升对基础设施建设需求以及固定资产投资作为拉动经济增长的重要因素的背景下，地方政府基础设施建设融资平台应运而生。在宽松的平台融资环境及4万亿投资刺激下，由地方政府主导融资平台负责实施的城市基础设施建设投资过热，导致地方政府隐性债务规模快速攀升。为了正确处理政府融资平台带来的潜在财务风险和金融风险，国家通过对融资平台及其债务的清理、规范融资平台债券发行标准、对融资平台实施差异化的信贷政策等，从而约束地方政...
	2. 行业政策
	在2014年发布的《43号文》的背景下，财政部通过《地方政府存量债务纳入预算管理清理甄别办法》（财预【2014】351号）对2014年底地方政府存量债务进行了清理、甄别明确了全国地方性债务，并通过推行政府债务置换的方式使城投公司债务与地方政府性债务逐步分离。此后，国家出台了多项政策进一步加强了地方政府债务管理，弱化了城投企业与地方政府信用关联性，已被认定为政府债务的城投债短期内存在提前置换的可能性，而未被认定为政府债务的以及新增的城投债将主要依靠企业自身经营能力偿还。
	2017年以来，地方债务管理改革持续深化，中共中央办公厅及财政部等部委多次发文并召开会议，不断重申《43号文》精神，坚决执行剥离融资平台的政府融资职能，建立以一般债券和土储专项债、收费公路专项债等专项债券为主的地方政府举债融资机制，并多次强调硬化地方政府预算约束，规范举债融资行为；坚决遏制隐性债务增量，决不允许新增各类隐性债务。此外，政府也通过出台相应政策鼓励城投企业作为政府方合法合规与社会资本合作，PPP项目公司、项目公司股东及其他主体（如融资债权人、承包商等）可以收益权、合同债权等作为基础资产...
	3. 行业发展
	目前，中国的城市基础设施建设尚不完善，全国各地区发展不平衡。截至2017年底，中国城镇化率为58.52%，较2016年提高1.17个百分点，相较于中等发达国家80%的城镇化率，中国城镇化率仍处于较低水平，未来城市基础设施建设仍是中国社会发展的重点之一。在国家强调坚持稳中求进的工作总基调背景下，基础设施投资是中国经济稳增长的重要手段。2018年3月5日，中央政府发布的《2018年政府工作报告》对中国政府2018年工作进行了总体部署，中国城市基础设施建设将在棚户区改造、区域化以及新型城镇化建设等方面维...
	综上，在经济面去杠杆、政策面强监管的大背景下，随着融资平台公司政府融资职能剥离、城投公司债务与地方政府性债务的逐步分离，城投公司与地方政府信用关联性将进一步弱化。未来，城投公司仍将作为地方政府基础设施建设的重要主体，其融资及转型压力进一步加大。
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