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113.00 A, 145.502 EAN2.00 A4 i, - 1 5 2
W23 51150.5242.76. 0.1742. 55 . 0.0642. 75 4110.00
¢ 75,

@E

TE s Mk DL I e B i 2 38
KW R R, 2GR R R T R 2% Bt
W, WIA R ZEA RS, A FLES T R A
W W I X IBE s e Bk, E
FLAFE N IF R DS ARSI R . B
M5 FEHEE AR AF . RSN &
PR ORI E A% 7 K R A IR A (DL
NERR R B AR % 5 K FAF M

==
AR

2016~2018 ELA K 2019 4E 1~3 A, AR E
MRS BN 43 31N 32.78 14763819 147G
33.10 14761 4.34 127G, 2016~2018 4EF1 2019
E1~3 H, e BT, B A
BE, AMRIEBRIZR AW TN 26.82%
29.01%. 41.48%F01 57.99%.

B2 2019 4 3 HIK, A FEA 8 ML
TAEETH, 3MERHE, HARTH&ESm
&1 12078 Ji~FJ7K. 2019~2022 4, AH]
BEE TR B8 5.93 JiF 5K 5.62 TiF K

1.12 73°FJ7 K80 21.19 - FJ5k, Flih4s &4
I3 5N 23.63 1250 20.82 47T 5.38 /47T
113.34 1278, "RNAR R —EUWN. [FR %5
JER = T B A I, ARSI SE A
— EARHENE

2018 4F 12 H 18 H, REEMH B A\ 7] 1Y
PRI H 7R REE =AU 5 O A BB 2 B, 16
T B R T A6 B s A PR A F A
RS BV IR R, XU IE
2T, bR B ks DU 559 iy
RVEANTE S 79.34 1470, FiA REWKEHA
A] 49%BL . ARUSEEY D H e s, A
FEA R B A = AL N %, H
T RRAERIE AR, VP RS B A R I
HIMEIEHE, Bt AR & IHIREA SR %S
TR AR 5% 72 B B 2 B B T B S 1S O

3. RRAK

28 BB Fe AR B EFTAABRK,
ARFBBERXTLEES.

MRS BRI E,  HEHE IR 7 U i) 2
K, KRR T A K b S AR S A B L HBEK
REVENRAL . PUsEg . EIRE W . A
R PRBEIKSS 4 Rl S5 Bl 1% it 2 e Tt (1)
S TAE. #%2 2019 45 3 HIK, AR EZAER
WH R BN 235221 12 t, B EE
1821.82 14,70, ARFERARTTETA 530.39 1470 (T
DB 2> VERTE 7T, A R E 2
R SRR W TR A B =
TR BT - A R AL A GEIk e iRk %%
Tt R EERRAE LR CHTE . IR i)
POk K = R EDE | k7 54 (—
B HUEL 8 T2k (—HD Jethik 11 54 (—
D TiH, SR 968.51 1476, AT
BIH ZH0 A TR AT B, fETi AR
U1 A RS E N S, FEAT AR T
BEE, AFARMIIG—EE4EET].
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ANy

1. W54t

AN FIRME T 2016~20184EA M 554 45,
AR TP S BT R E A1k XS
HAT 7 =, BT R B WL
S50 . 1ZE 020164 DL K 201 74F BB AT
TR, WAL AR R AR R
W AS K o 28 TR AL A20194E 1~3 H W 45 ok &2
it

HIEVEE I, 20174F, AFEAFEVEE
YN R T 3T T A @ AT BR M 7 e % e
U, REET R A R R A PR A R AR i
M R R R ITRA RAFAHHNEGHF
Yol 20184F, AFIAIFFEEFANRERE
ANBERARAT . KEFIEBERDIE
HARAR . REEAFVERARAF. K

P EIZ E SRR RA R, RE AR A
AIRATE . KRR ABRAR AR REH:
BYE A RN KA S - 28 S 3
AIRAFAFANAT G I L BE201943
A, ARG IFEEN —H T AR I 145. B
W&, L=, ~FHPNNARE T 2w A
BN, O 55 Kl T AR

2. WPERE

WHEK, &8 FFAREREK, T2M
BRAFRFHEFFHEZIRA T, RHT>
¥ REKRKERBEAERABER, HEHREX
&R KEAHMEE, FEFRE—K.

2016~20184F, A H] BT = HIA g &, 4
PIE AWK 3.10%, 20184E)E N7602.33127G,
A LRI K 3.10%, HE =450 5 A T 3
A—F, UFAERsh S NE.

& 4 2016~2019 F 3 A RS 2K FHARERL (45 120 %)

; 2016 £ 2017 & 2018 £ 2019 423 H

HH SH gtk SH =124 SH =124 S5 =124
M4 251.43 3.52 294.56 3.96 376.59 495 473.96 6.06
ISALEIS 194.99 273 211.59 2.85 77.23 1.02 75.17 0.96
Hoft ek 249,55 3.49 245.51 3.30 289.24 3.80 289.43 3.70
171 1060.99 14.84 1126.45 15.15 1095.57 14.41 1114.68 14.24
ot a7 sh v 7 446.18 6.24 366.38 493 281.19 3.70 281.70 3.60
B = 2247.22 31.42 2285.60 30.74 2166.22 28.49 2267.48 28.97
A G 222.28 3.11 211.04 2.84 219.21 2.88 22331 2.85
FEH s Hh 196.41 2.75 199.27 2.68 200.99 2.64 200.98 2.57
I 5 654.90 9.16 654.62 8.81 685.50 9.02 683.65 8.74
R TR 3643.27 50.94 3883.92 52.24 4067.17 53.50 4139.36 52.89
el 4904.17 68.58 5148.66 69.26 5436.10 71.51 5558.95 71.03
A aast 7151.40 100.00 7434.26 100.00 7602.33 100.00 7826.43 100.00

Er C“Hpb ik AR RO R &Y Fe CRRA]” A8
T RR: ARYE 8] FAHRE Ao SR

2016~2018 4, A w8l 5 = PR FE AH X A2
S, FEXE A 1.82%. 2018 FJE, AR
BN 216622 1470, FEUUAFGE . HABR
B BT BT AN RIS RSO R+ Atk
M N

A 2018 FFJiK, ~mlfr T4 376.59 14
JC, ALK 27.85%, FEANFIRIELEE
B, RATHRHEMBEIE M, ArlkmEsed
WATAEROE EE 99.78%.
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2016~2018 4, 2w B 3K sh kb,
FEE AP 37.06%: 2018 £EJEE N 77.23 1278,
A ELIg b 63.50%, %8 AR /D F B RN R E T
TR IR A R L Ha
Frig /BT s . IR EERE, RIOK KT 144
1T 59.90 1276, 5 RISUIK SRS A 76.51%,
B RERL R o AR PR B A ) RSO R GRS
T BN BUR A G EAT, SEYSO R [BTUACRUE 2 /)N,
2018 4FJ%, A FIFEIHERIKAER 1.05 147G

A5 BE20184 & 5] FK KK ATS S
(%B45: 2R %)

W B 24T R RARE
Fid AT B o T TR | &N
o 60.23 | 20.54 " ¥
FRHEATHEK 2 7 3057 | 1042 | e | FTEN
R
e 1~2 4E,
FHEN M EUR 26.10 | 8.89 ﬁ??f 2-3 4. 5
b5 EBLE
éiiﬁﬁgiﬂ 2218 | 7.57 fiFak 54EE
T2 R T DL
gggigh‘*ﬂ 2210 | 753 | AR | 454, 5
_ L
& it 161.18 | 54.95 -

REKHAL &8 Gt | ERITMER Jk#d

RN, (EERE I | #ERN
KRS 32.09 | 40.99 TR - P

2 A R

. THKAHAR | 1 FERAAN
KEEN KSR 15.82 | 2021 P e
R T ] 7 X
R R 7.98 | 10.20 Iz 1 HEBA
HIRAF]
LI X R 226 | 2.88 | MU ! Jfﬁji
KA —F 174 | 223 | mgmam | R
AR 1~2 4

& it 59.90 | 76.51

FAL R 8] Fit iR

2016~2018 4F, 2w HoAh S ISGR I B K,
FELE AWK 7.66%,2018 £ N 289.24 /2.7,
[F LG 17.81%, 3 ZE RSO AT - A B
HO AR TR AR . A6 b FE 710,
o) HABSWGK AT BB AT 161.18 1470, (HH
Tl SUSCER IR 54.95%, S E—/. SRR
T, BRI BURF AL, Hofth
ESCER [ETUSC B 8N, 2018 SRS, A Al 3L it-$2
INKAES 3.99 1276, THEHHIN 1.36%. 2018
SRR, 2 A LS R T AL i 3+ Ath SRR
1t 366.47 {070, FIBLECK, XA FE S
—E 5.

ﬁ6 &?—2018—?}&/}3] '}Lﬁbﬂ’]i%(ﬁl’j‘sz
(3#45: 2. %)

gt | em | s | gomm | KR

FobtR R 8 TR

2016~2018 4, Aw|fEHAHXFE, 1Y
HAEWMK 1.62%. #%F 2018 FJK, AFFRE
1095.57 1270, RGP 2.74%. Hp bR A
5 97.94%, EE U DL U R AR
PR (A bR 2% (P RRAR 5 24 10%, F 2
RREIRIE B A F G & D, AR S
SRR A s, BRI XU E /N . 2018 4F
&, AFIRIFRAA SRR HEA

#2018 FFJiK, Al —FHNBIHRIAERS)
BEr 15.04 1470, FHCKIEEK 469.01%, T2
B — 4 P9 2 B0 K RIGR 14.86 1270

2016~2018 4, v m) HARG B T =9 sh T~
B, EE A TR 20.61%; 2018 EJE N 281.19
1255, > 23.25%, 325 55 5N iR
T DA BB A 8 % 4 92D T 2

2016~2018 4, A wFEIARGLE T = F 8 E &
WK 5.28%, 5 E H [l e 97 AAE AR R
2018 “EJE A 5436.10 1276, [AIELIEK 5.58%,

2016~2018 4, 23w ] 4k o AR 4 il % 7 A
NEaE, FYEAE T 0.69%; 2018 FJKH
219.21 1276, FIEIEK 3.87%, £ EH AT H
R T B, 2018 4F, AFHEA TR
AT R i B e B T SR EE AE & 9.50 12
TG, R RN 3 BT R 2 Aiis ATl
FmAT AT 30 GZIRAE 2T 2017 4E3H) Tk

2016~2018 4, 2 F] K HA M AL B3 I 5 1
K, FHESWK 8.55%. 2018 FJK, Anlk
IR BT 115.26 1270, FIEHIEK 19.13%, E
B ZNE R VA T U e B A B O 4 Ak Al
CAFRAAKD LA R 3 2 g e 4 IR T A B A ]

R F R AR AT & B A R3]
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BN R 11.94 /20T 8.

2016~2018 4, 72> \] # 5% M b dh = OR KR AH
MR, IR AR 1L16%; 2018 FRY
200.99 1.6, [FIELIEK 0.86%, 4N 55 R
Stk

2016~2018 4, 2] [ % 55 7= {R ¢ AH X% 7
Fa, EHEESWK 2.31%; 2018 £ N 685.50
f¢.76, FIHHK 4.72%. HApgsFEs=. i
55 2 B RS A Ak 15 R A K TS 40000 Sl
77.61%- 7.69%A01 13.94%. N F)AEL S MEILRE
Wit (b ANiHRATIH, BE 2018 FIE, A
Al BiHiHEPTIH 108.00 127G, BEiHiH 4R i
% 0.15 127G

2016~2018 4, AFTEE TIEA K,
FEHE AWK 5.66%; 2018 KN 4067.17 12
JG, ALK 4.72%, FERIEBFRE.
TR Bk LA DU TR S5 H B K
Ee

BAE20193 H K, o\ 577 K 417826.43
{76, #2018 K £K2.95%, BN, Bre
sk ARRBh B E . Horh, An Mg
4:473.961¢.70, BRI K25.86%; AHEK
HARWGR30.4314 70, B AR 1314.25%,
F- B R R TR BT ARG I . B A 2019483
HIK, AR KTA AT HIRA 132 IR %=
FEAFERRRIE &SI M 4E . T AL
KR, WM E Si1293.2242 58 A K
TN FPRG PSR ARATIR 30T, 1 R
FRA IR B ARG B B R AKUARL S 15 7K Ak 3
WAL A B T H WAL R FL IR BT A IR
i ST AN, BUS TR RARAT O, 6 B
HARBEG T AS84.5410 70 AR KT AFEEE
AT IBEEMF R B EE A BEIE T R
MG, BT RBTUN215.09107T

3. WAL
AN R BMBER—F R, REAEMEZ
BT,

2016~2018 4F, Aw A H# PR R E,
FEHE AWK 491%, 2018 FJE AN 2589.20 12
I CEDBUIR AR 262.56 1270, ALK
4.08%, T ER H TT A BRI AR 43 B R ) 1S
e 2018 )i, AFHE T REAR HIFTA #F
a8 S TEA . FEAR AR LR AR S BRI
PR, Bas R PR -

2016~2018 4, A &) SEUCHE A LR FF AT AR
5, FEHEABEEK 1.00 %, 2018 FFE N 702.03
f¢.56, FEEK 2.01%, FE K 2018 4E 12 H
RETEEZT L (T E TR T R KR
T i Ve Tt 2 1A 4% % 4 A1 IR A W] 39 hm A %
AR FEAE A T SRR AR ) G E WE 9 (2018)
43 5 AR HE, [F R E O B AR
138159.00 /3 TG, 4 WA BR AT 55 A i 2 i 184 Sl
AZNTEIS

2016~2018 4, AR EARAA P,
FEREAEMK 7.25%, 2018 fEJEK N 1433.67 12
JG, [ 7.34%, FERRKETVESHEK
{F bR W I H A4 24.18 1278, RETIM
BURRAT R R LI &A1 5.30 1276, H
TFR FEEE A IR A w) b B R R S it 4
A PR 7 53 AR T A F R EEPUE I BT 41.44 42
T 7.77 4275 (53 59) e A A 2 T2 DA K A+
TN FTE. Ak, AR ST
AN ST AR 13.82 1476 .

2016~2018 4, Aw H e T H B3R
b, EBE A 15.73%, 2018 FJEAN 45.56
2.5, R 49.22%, FEREITRERLSE
HIRAF MG HA P ERRE S EREEA
B A R K 44.15 AL TCHZR H BNBEAR L
TS

#E 2019 4 3 HIK, AFrAEN GGG
2598.17 1276, % 2018 FEJRH K 2.95%, {#F
XA, Hodr, BEARA 1442.18 {278, B
RIS 0.59%, FERRENMBUR KA
ik R e T A AR 0 S

R F R AR AT & B A R3]
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AT 2016~2019 F 3 A jkoa) TEA AR BMREL  (F4: 12T %)
% 2016 £ 2017 48 2018 48 2019 4E 3 A
: oW | Sk | W | Gk | W | 5k | &m | &R

Sl A 688.21 29.25 688.21 27.67 702.03 27.11 702.03 27.02
WA A 1246.28 52.98 1335.58 53.69 1433.67 5537 1442.18 55.51
R AL 2S 225.98 9.61 239.05 9.61 262.56 10.14 262.74 10.11
FAENRETT 2352.53 100.00 2487.65 100.00 2589.20 100.00 2598.17 100.00

TR ARYE 8] F AR A Ao SR

HER, NAMEBEAFTHEK, s

WHEAWK221%. 20184FJK, /A w4k i %

MAkBtkS AL, HOALEEE, AFHKS 5013131270, FIEEHK1.34%, 555 LL

RERE, Emsh v E.

2016~20184F, A m]Ffi (REFAHFRE, F
A8 2016~2019 F 3 Ak E) 2 RFAMARFIL  (F45: 2T %)
g 2016 £ 2017 4 2018 48 201943 A
#H £ oA £ oA £ oA £ it

FIIE R 34.34 0.72 94.97 1.92 107.06 2.14 117.30 2.24
— 4 N B R IR BN £ £ 430.07 8.96 683.12 13.81 619.82 12.36 42437 8.12
W AR 780.19 16.26 1072.78 21.69 1130.95 22.56 946.12 18.10
KA 2363.71 49.26 2171.35 43.90 2062.13 41.13 2203.93 42.15
RNAT 1062.95 22.15 970.27 19.61 1237.03 24.68 1394.65 26.68
K REAT 3K 558.01 11.63 697.15 14.09 545.29 10.88 644.12 12.32
E| 3 kil 4018.67 83.74 3873.83 78.31 3882.18 77.44 4282.15 81.90
st 4798.86 100.00 4946.61 100.00 5013.13 100.00 5228.27 100.00

FH IR ARYEAE) FiHRE o R

2016~20184F, A=z fFPIEIE K, 4
B8 A 1K20.40%. 20184E)K, /A BN
1130.952.70, [FIELIEKS5.42%, F B RHABLR
A5 SRR AR BN S G A0 AT . A =] RAT K R
FERPNAT AT @RI H TR HlUk®R
F BT TR Il AR 55 2. Bk
EER R L g A HAB A K
A B B PR AR I B AR R RA
CREAME TSR, AR AN TR R E AR B A
TR 517

2016~20184F, 2w AEHLBN 7 ot CRFFAH X A2
S, FEHEATHELT1%. 20184, AR
51 f5i3882. 181476, B FFERAFE. H,
A F K IAE 2062131270, [FILLF F4£5.03%,
FEREAE . B ZORE ARG A RN
fH5i471237.034276, [FLLKIRIEK27.49%; 2
A RAT R (Tt BOR B 5 %8B HK W
LA R BA B T SAST A D) 545.2912. 7, TR

EE N BE21.78%, FE Fph ot #157 hi BAE T R
s, WHMBCRE, KEIRNAT#K144.3912 70
(EZNRE MO, BN AE400.9012 70
B L IO -

2016~20184F, 2\ W fiit 55 AU OR 455 AH X A2
5, FEHEAWKL.72%. 20184FE, AR 4HE
151454026.0412.7G, [FIEL/MEEK2.71%, H
KHAMI S5 A E081.95%, Wrefifiif, &ubfiss
BEAAL L2 DL KA 45 BE AR AL B 2R 43 0 A
65.94%. 60.86%F156.03%. 20184, #4H:
by By A7 457 R 3 N AS R R A R R 45 B R AE
W, A E R S A 55 A 431511447t
VAR 5 K 57 55 5 A AL BL SN 4= B 57 45 B AL
EE R 53 51 N57.05%H162.50% . #% Z20194E3 H
J&K5 2019~202 14E A R R4 7 0 il Z e A B 55
830.80147G 541.17/Z70H1827.311475, 20194
202142 FI R W2 R 10K .

B 2019 4F 3 AR, 2w 7 fit it 5228.27
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258, B EEREK 429%. Hd, NAHHESE
1394.65 14,70, B EFEIGEK 12.74%, FER
AFIRAT Z PR R ARG T . AR
FERRE L A 55 B AL EEE 4 5 66.80%
F161.44%, £HGKIARNAT A B 5% 207.72
276 A R Fe At sh e A7 B 155 159.98 14075
BAEWN, Awlf E65 N 4507.95 147G,
s S LK 655 v E (T 84.44%),
VR J5 A=A 45 98 AR Ak Bl F RN B 5 K A 157 55
PEAAL ELZ ) 19 63.44%1 59.43% . 45/ 7
RATH “16 EE MTNO02” Al “ 17 4 4
MTNO01” 7k &2+ 2411 46.00 /4 ICH FEAEN ,
UNGILGE S e i s 2 w3 /A 5 o i
fHALHE

4. BAVGEA

W, N E RANRAEANAL S R F AT
Fa, #)8EHABUFANBY A B T AR
BRK, BHRBAKAE.

AT BT I E B IR T SR s A A
wehti, HATE T H RS E M A E I
H . 200842 ) 45 7 AR 4 8 4 T H R HL
BUR RIE T s (R . IR N A Al #ES
EHEDHARE, BETEEHOLRE . KK
FHAh R 2 B Rk S A, R R
SROPIRTE, A Eh I H 125 W i — D s
AR ZENMNS T, EE B AG KA PR
NAF EBEREETE .

2016~20184F, 24w B MY N PR 357 AH X
B, Y A 1K4.13%, 20184 N154.4712.7¢,
A L0 8.47%;  RIENV B A 110.19127T, [F]
g0 3.01%, Bl /N TURONFEIR . 2 s,
A F 20184 5 ML R #6.23.55%, B b4 BTt
3ANE R

A F) AR B o5 BN B B R, 2018
S, HATE R EON41.09%, B EAE BT
1236 73 i, FE RS R B AFESE nfr
B (FEE RNy 58 T AR A i 2 % 1 H A
FHRSEAMA SISO . AR SRR

A& W 55 ol F O A | R AR O . 2016~2018
B, NEA SO E A SRR 539 N 4.4514 96
1.431276F10.6 74270, RIEEFE S5 Hu= e
AN AR 2016~20184F, 2w FEHE UL 751N
427276~ 10.101276H115.9312.7C, REFA KK
SR AS 5 8 R m] R L B o i % 7 AR W s DA
KA BEAZR TP A A s BB XA ]
FHE R K .

e AR T, 2016~20184F, AF]
FEIRAE TR (R 15 FE IR ) sk,
077447 1072427600 2 1.264276, Hor
20174F 3= H A4 v Ak HY B < ik B 7 DA 4 0%
9.50ZTC LA BRI 4515 1.1 14278, 201 84E 5% _F4F
KM B 32 22 3 Aok 77 AR w] i 4 b 8 7
AR T E . 2016~20184F, A AR &K
BUR M B 43 59 8130.4442. 78+ 35.6342.7G/137.73
{276 R, o>\ RE S5 5 23,3014 T
242740, 76 125.5442. 75, 4 R FIAR L AR OR H7 AR
SE, PR BUR A B BROR .

2016~20184F, A& BAW ZE R /3N
0.72%- 0.76%F11.04%; 1% ¥ = U 35 43 5 N
0.76%-~ 0.77%810.77%; ZAT M m, A
F BRI RE 155 .

2019 4 1~3 H, awESLIENMRN 35.29
1276, F2F 2018 HE1 22.85%; HAhI A 2.41
275, ERABURAN, EDLAMRN 4.15 27T,
FERHEE L RMBURANI R A FFRE
B 2.64 1070 ENVRNEZ N 21.62%.

N

P ¥

5. ME AT

EER, NIABERET O FNELERE
AAxTEEE, ZAE BT BIBEXY R, B
BB K Ae KIAR GG RATHE R BT F-RRF AR
AnE) ERITERENEIERR,

ZENEH T, 2016~20184E, AFILE S
IMEBRAAWIGEK, FHEEEK18.25%.
20184F A || & B 1H NI &I N275.4214. 7T, [F)
FEHE439.29% . Horr, FER M. AL 551k
B4 1601314 7C, FIEEIEK29.51%, A

R F R AR AT & B A R3]
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A I AN E103.66%, 5 K 16.844
oy R, FERA T GFWCEB I LR A
REM R THEMB IR @A F3 T
;o W R s B S 2B E A G
M 4114.121270, FIHHEKS7.97%, FER
KR BRE AR N . 2016~2018
, ARZEFENHISRBEINIEK, FHE
H18K10.08%. 20184, A ‘A ETHNINER
H244.8714 70, FEIHHEK63.70%, F 2R AT
L5 A AL (A SRR LA R T H g T SN B
SHMPTE. 2016~20184F, AR L EENILE
BB ENEOR, 4 3H-5.0912. 7t /148.1544. 7T
H130.5512.7C -

RSN T, 2016~20184F, A IS
M MNP EN N, FEETF29.29%,
F2 B RWCE AR BB B A S I 3 ek
A (R R 5 RS I H R Rk
RO BT R, AR SE SIS
WP T B, FHRE TR2.79%, 201 74E# 5t
TR /N 5 B 22 21 4 b sl 18 DAL R LAt 38 5 03
HZHORER M, 0Tt A prigse, [N
SR S I H A SRR 5 AN W e b
B, HAFIUH 8% AR R BOR .
2016~2018%F, AR GIE ISR BT R
KM A RS, 20 32R-30.6 74478 -96.96
. TCFA-126.1542.70 . 2 B 48 RIS 5 il 2 T
AR, 0 BUsE 4 F A0 mil ot (1 4 1
Ko

BEAN T, BTAF LR DL
O H TR R SN, @I
T TCIE AR A R R TR, BRI A R
T I WV R 4R 4 R RIS IR R AT A K SR
BRI, 2016~20184, AFE RGN EHRA
EAWTHE I, 3 EON TR AT AR R AT A
AT DK . 20184F A | H B IE sh I & A
1362.2142.7G, [AILEIEH19.94%, HKiF 3 E 1k
Kyt BRiEShIERH1184.2214 70, FE
REEE R 55 b O A 4 AR, . 2016~20184F, %%
BRI LR 55 e, AR B TE 4

R BB ENEOR, 739 -35.75407T 92.0442
JEAI177.992.7G .

2019 4F 1~3 H, AR EENINERE
0 13.23 {¢.o0, FEREEMESS .
RS EE, AL 102.72%; A F]
VE R OREE T Al vt 0 (4% 55 A i 244,
A SR AE R T Rk i 2 e b R A T B pRe iy 75
N, PR SRTIHRZ . EIBERCKR,
T B AR B B I 4 R A 4k SRR BN R
HURAS, B N-85.69 1705 A RIS Bk
B IS 3 R EE R, [FIR e FE
KA 28 AR T & B, DA FIAR
R HAf 55 A B R EEAT, A wd@i fE 3R K
ITRFF RIS K B & . AR BTG ER
P4 BRI 169.87 14TT .

6. 121 REA

R, NAEE—FEHERES, A
BAeR e REEY, & KB N8 FKFBUT
KAAZG) F o X 4, 28] BARIEA e AR,

MWE AL BB ARE, ZUah iy
SO, A F LS b FR R ) LR AT R B
2016~2018%, A mEiLal HL 2 73 5288.03%
213.05%#1191.54%; [F3H, A =EB)EZ55 )
9152.04%. 108.05%4194.67%; 20194F3 H Ji&
3R e AR 4 A T & 239.66% F1121.85% .
2016~20184F,  F & E I & sl 75 b AT FTis
5 439 N-0.65%- 4.49%F1F12.70%; #i%2019
HEIHRE, A4 REE I N4T4.071070, N
G RLIA6T 55 100.681%, fRIFRE TS . BEAK
B, wwElmiG— e m G E .

MK iR /13845 F, 2016~2018 4,
A7) EBITDA A s, 43N 63.69 147G
67.55 14761 93.84 14 70; ZMLFEM, 2018 FFA
) 5 4 ¥ 555 /EBITDA R F& N 45.98 1% .
[FI, 25 R 3 A W] SRAFBUR R (1) 55 4 SCRF
A F) AR AT RE IR

A T, BE 2019 4E 3 HJE, AF]
S A A AR 42 AR 270.69 42,90, AR LN

R F R AR AT & B A R3]

22



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

RS R P AIRE

10.42%. H BI# LR A F 2N EAE 4 HE
BAEH, A a AR XS AR A 4% .

A9 AE 2019 4 3 A K3 sHsh iR

($#4z: f270)

BAEHRTT &5
TR X B AR AR PR A F) 29.00
R 4 A B A PR STAE A 7] 18.00
YRR B A R A ) 0.94
AL 20F el X BB R A PR A = 115.13
REETFFIEIAG TP R A PRA 70.22
KT F IR A BR A 7] 37.40
At 270.69

TR T

B 2019 4F 3 HIK, AR FERBIRE
BN 5103.91 1270, CAEFHE R 2451.15 12
JG, RAEFEE N 2652.77 1476, A, A FE]
WA —FK AR R ET AR, [HEMES
Rl T W

7. B E) WAL

B2 2018 )i, BEA W BT EH 4116.18
{256, [FHHK 5.65%, 8 R HAh N GR g
KIrs. Hr, s b 36.88%. JEUi3)
B E 63.12%.

B 2018 )ik, BEA A A & LAk 1814.21
fe.7¢, FIHEK 1.78%, =B KRB %A ME
ABHIE N T, AU 2301.97 1258, HEE
HK 8.91%, oA HoAth B Ak 3 FH RLAS 57 %3 ] L
RIEIHEK . K HIE KR KR R R .

2018 4, BEARFIEMRN 27.50 1270, [FH
ELBK: 96.44%, FE A 10.59 125G, [F HL1Y
£ 110.29%.

2018 45, BE ) 478 0 B I 4 I = 1R A
22172 {¢.76, BEFENIME IR EFH 419 12
TG, HUE NIRRT 262.99 14T .

M FEHEERERED T

1. AREAd 9258 A 5 69%h
A P SR YRR AT 8 10.00 12T, AH

2F 2018 FEJE A A A5 KI5 0.29%.
W 5 45510 0.23%, XA J B 455
M /)8

2018 AR, A F] B G 2R AR S A
i 55 AL EL 53 51N 65.94%F1 62.50%, L2
A] 2018 4F iV 55 Hdls il A R IR A
7, DUt AMIR SR RATE, AR50t
AN BE J5 4R 53 55 B2 AL L 4G 40 0] B &
65.99%%1 62.55%, AwEfii AIHENA K. F
JE B A A o A S S AR BT S TR =
5155, SERRfTSS RN TS AE .

2. KIF B EZIBAZ TS AT

2016~2018 4=, 7\ @] EBITDA {H 43 %l A
63.69 1470 67.55 /70 A1 93.84 1275, 47K
AIAR SRR AT &40 6.37 fi5. 6.76 f5 Al
9.38 fif, {REEEESILF.

2016~2018 4, A FIALEESHMERN &
I3 196.99 1276 197.73 AL ICHN 275.42 1278,
I3 R A A SR UL AT S B 19.70 £
19.77 f5F0 27.54 £, % A HA o 8 52408 (1) 78 75 72
i 2016~2018 4F, ARAETESMEHE
Y 9 N-5.09 12,75 48.15 127681 30.55 1278,
G A R A SRR L R AT B -0.51 5.
4.82 15411 3.05 %, XA b SR 40 78 5 R R Uk
K.

S B AT D JT T, A A O R T
2019 FERAT, AE 2022 F5uff, Aw]FET 2022
FEENMC RITRSE (5 “173B# 017 T
2020 P, “18 HEH 117 f& “18 HEH 137
T 2021 F£EE, “19 B 017 “19 HH% 137 &
“19 B 157 F 2023 2L, “19 EH 037
“C19 EEFE 057419 EEHE 077419 HH 097 K “19
B 17T 2025 218D, ffiFR A 4381t 165.60
75, RN MHIREREERAEN, LR+
Wt 5 5% A2 38 AR & A iF 175.60 1276 . LA
2016~2018 4F /2 &) EBITDA 4, 7058 Eik
TR F TR ZIE RS AT 0.36 5. 0.38 f5F1
0.53 15, fREEAES159; LA 2016~2018 FE A4

R F R AR AT & B A R3]

23



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

RS R P AIRE

EESIESRAEITE, 208 Bk HHG
TIEEARE AR 112 5. 1.13 £ 1.57 %,
TREERE ) — M, AT — 2 R AT E T
1T ER 01718 R 117 “18 I 137419
AR 017 “19 EH 037 “19 H 057 “19 HEL
07”7 “19 EEH 09”7 “19 HEH 117 “19 HH 13”7
Ko “19 EEHE 157 ¥JF 2022 S50 AF,  FREAWY
RS REE N, IFLRS 54T 313.20 1476,
SEAT R JpRdE— 2P m k.

10 N3] E F202245 425 0915 5P 4m

(Ffz: L)
=7 352 TEEEE

1 13 HEI R i 12.00
2 15 F:E MTNO0O1 40.00
3 15 32 MTN002 30.00
4 17 37 MTNOO1 26.00
5 17 H##% 01 10.00
6 18 4 11 8.00
7 18 Hf 13 5.00
8 19 HE MTNOO1A 12.00
9 19 I MTNO02A 10.60
10 19 32 MTNO03A 15.00
11 19 3 E MTNO04A 10.00
12 19 FIHE MTNOOSA 10.00
13 19 H#4% 01 18.00
14 19 H#% 03 9.00
15 19 H#4% 05 12.00
16 19 4% 07 7.60
17 19 & 09 21.00
18 19 F#% 11 15.00
19 19 H# 13 20.00
20 19 &% 15 12.00
& 303.20/165.60

Er ‘17 AWE MTNOOL” AHRS: %, BikdTF 2022 5504
“17 K017 “18 EA 117 “18 &L 137 “19 #4017 “19
A% 037 “19 #4% 057 “19 #4% 077 “19 #4% 097 “19 &%
117 “19 #4137 K “19 &% 157 #HRE T & E L3, 0 2022
O8] F AT A AL G B A 303.20 15T, TR 165.60 1278;
VA AR Sy 8) ARRREAT

ForhkoR: A8 R4

5 L8 B F FFERS A JI I AMSCRE . K
AR VA YIS B BE A 1 XU
A

+ i

O3] FE R AR T BURF B B A Bl Bt 24w

AR BUR B AT T S mt B ot 2 B 5 is 5
HAFIRRE, RERO13 BRI BUNIED & BUK
AN VAT DDA S Bl K /A R s/t
PRI, TR . A E B LK SR
W ERIESH RAF. RN, 26 54w H 6
J155; BISHBER, FERIH R TEMBIR, 2
) [ — % IR IS ). (525 R B AR E 1Y
SRS, A X F AR BT RE ST I R 4T 32
o A FVREARAE P RS AR AR

B0 24 m] AR RTIR DL LA R A
WZEIREOEREIINER G VE, RE BRI,
On ] EAREEBURARAR, A s R IR K £200
RESIM o, L KSR,

RA PR AR RAL T R E A PR 8)

24



BsSEEEGERASE
China Lianhe Credit Rating Co.,Ltd. ‘# %ﬂ%ﬁ#&{g)ﬂ ﬁé&%&%

M 1 BUZE 2019 & 3 BIEA B R LA L5 E

&>

5

/

~ i
B &
5 =

b
_\;LE

REPRT A m R AT S BA PR3] Y



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

RS R P AIRE

MifF2 #(ZE2019F 3 BE2ABIEEARINB (B41: 1270

FF5 T H &% SR .58 AR Bt T H 3 B & I

1 gk 5 54 254.33 248.05 | REGER (2012) 1660 5 50%

2 Higk 6 5 4& 406.96 30531 | REGERE (2012) 1660 5 50%

3 L 1 SEARE 126.66 83.89 | KR (2013) 2406 & 50%

4 HEk 4 SR 189.11 55.89 | KEREEAE (2012) 202 5 50%

5 gk 10 S 25— 220.69 47.64 | KEZERE (2012) 202 5 50%

6 PRI P 312.00 307.84 | HEARMUEEAL (2007) 751 5 21%

7 R A B — 61.76 57.04 | HARSEA (2007) 862 5 35%

8 TR AR it 196.20 170.97 | H R SEAL (2004) 548 5 20%

9 REKIE 80.99 66.78 | HA A (2008) 617 5 35%

10 %?iﬁ%gg%%ﬁ?ﬁﬁ 114.00 132.71 | HERSIEAD (2009) 104 5 35%

11 T A P LA 343.00 333.46 b:r 2020030 610363852‘ & 33%
12 JE JBR e A i — 46.31 41.36 | HAREHFAT (2012) 18 5 25%

587 2352.21 1821.82 - -

FRROR: A5 R4

R AT R AR AT R A A TR 4] 26



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd. o Hn B IEAT B IR RIR S
itk 3 FEMZHUERIER
T H | 20064 | 20174 | 20184 | 201943 A

W% HdE

MEKTE= (L) 251.45 294.58 376.85 474.07
= () 7151.40 7434.26 7602.33 7826.43
i E Nz (120) 2352.53 2487.65 2589.20 2598.17
RS (oD 464.50 778.09 726.88 541.67
R JE B %5 (e o) 560.73 853.09 875.86 701.66
KR4 (12on) 3426.66 3141.62 3299.16 3598.57
PR G K% (2 on) 3646.75 3351.47 3439.26 3806.29
AR5 (1200) 3891.16 3919.71 4026.04 4140.25
WG AR (o) 4207.48 4204.56 4315.11 4507.95
BN (fZo0) 142.47 142.40 154.47 35.29
R S A (12 T) 23.30 2427 25.54 2.64
EBITDA({Z.7%) 63.69 67.55 93.84 -
ZEVE I & (1Z0) -5.09 48.15 30.55 13.23
W&t

B TURUR B KB () 0.73 0.70 1.07 -
1738 A e B () 0.11 0.10 0.10 -
SR R R OB (IR 0.02 0.02 0.02 -
AU (%) 85.37 86.82 103.66 102.72
NSRRI/ 77 AR (%) 6.41 6.29 4.85 5.05
ENLFNEZ (%) 17.17 20.44 23.55 21.62
SRR 7 2 (%) 0.72 0.76 1.04 -
= I aE 2R (%) 0.76 0.77 0.77 -
KA 55 BT AL L F(%) 59.29 55.81 56.03 58.07
R JE K 5 55 BT AR L 2 (%) 60.79 57.40 57.05 59.43
AR 55 BEAAL LG Z(%) 62.32 61.18 60.86 61.44
VR 5 A5 55 AR L2 (%) 64.14 62.83 62.50 63.44
BE 7 A1 51 (%) 67.10 66.54 65.94 66.80
AR (%) 288.03 213.05 191.54 239.66
HB LR (%) 152.04 108.05 94.67 121.85
2B W E s U (%) -0.65 4.49 2.70 -
4 H 5 55 /EBITDA({%) 61.09 58.03 42.90 -
W5 4 #5155 /EBITDA(fi%) 66.06 62.24 45.98 -

i ARG SR AR S+ A RAR PR B3R RS R S=R AR SR BEAT R P A &

J& 4 R SRS K B 4y 8] 2019 4 1~3 A M 443 A% F it

G B S=iA

e

R YR AR AR 5 BA PR 8)

27



BSEETSEIIRAG
China Lianhe Credit Rating Co.,Ltd. crb ;EBEJ%#%{%‘)"%] i%é&%g\%

Bt 4 EEZWSERBTELR

I 15 & W T B AR

BAIER
PO BB R SR
FRTER AR | () 2 4R WK R= GRI- LD /EIx100%
AN ER Sk | () nE8dE: BRE= (RHV/ET 05" (/(n-1) -1) x100%
HE S A KR
SEYEIER
BB B R | BN/ T35 RSO 34 A+ 25 R4 D
P B DR | B AR P35 A B 4 A0
ST R RE | BN B B
BLEHONLE | B R RO S5 I BLE BN I < 100%
ISR B B | NSO+ H At BRI REORO /87 A AT 100%

BFIEIR

MEANEE R | GFRER AR RS/ A BRI G SS+ R 6i %5 ) x100%
PRI | R T B < 100%

EAER | CEMSN B SAS- BN B G KR ID 7E A x100%

R & EHEIR

BUEGR | UV 1< 100%
SHRHLS AL AR | 655 (KBRS + I # et ) x100%
KIAGE S AR | K65/ (KIS A #E G x100%
HORLE R | HORRBUITA H B2t x100%

KEZREE N IBHR
43454/ EBITDA | £ 3#1#% %/ EBITDA
HHZREE N IETR

WAL | fsh = &R sl i &1 x100%
HAR | GRBTEET-F5) A3 A 11x100%
ZERERA TG | @ EEhILERE R 6 A1Hx100%
e BEEF =18 R &3 5 M Sl o 7/ 4% B+ RS R
A S =R B AR5 5 P4 R 7 5+ — 4 P9 SR 0 IR 30 £ o+ A SR
K 5= I SR RLAT 5 5
A =R W S - K R 4
EBITD A= & &+ i FH AL J2. 32 H+ [ 58 55 7= 47 TH -+ 4

R F R AR AT & B A R3] 28



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

RS R P AIRE

Mt 51 KSR RS

BRE BHAE ARG SRR 0 N =5,

5%~ AAA. AA. A. BBB. BB. B.

CCC. CC. C. Br AAA %%, CCC 2 (&) VL RERSIL, T MEHFERITH “+7 “-7 Frgdis
T, FoRE S ERRRT A g . LT R
ERSEZRE & X
AAA B F5 MRE IR, BEANZARIZ G52, B2 KRR
AA B RE SRR, ARG BRI A K, B4 KR
A BTSRRI ZAR G E IR, H2 KR
BBB BRI — M, ZAFIGTFIRB MR, B2 KR — K
BB LIRSS R IS, AR IR R, S AR =
B B 55 MRS T BORH R T RAF I GE R, 32 KRR =
cCce B 55 (R RE I BE AR T R AT M U IR, 3B 20 U i
CC FER 7= o E A B FARAF ORI BN, FEACR B AR UERE I 5 55
C ABefEIL 55
it 5-2 RKEIRSERAZFERREREAX

WRE S R 15 M A B B R R AR RS S5 2

M 5-3 TR EREEX

B A BB VT JUR R XA SR R R — 4R LA R T7 M AF] BEPE ROV . BRSPS PSR B

D I
B X

1B | AR ARIEER, ARREHFEHRRTH A REERCR

FarE | ERAPIROURRGE , ARRORFF(E FISFZ m] REVERCR

il | AR AR ER,  ARRAEHSE SRR A A EvEROR

KFEH | RFEREE TR R 2 AN

EMIBAITAL, RORMEHSE R AT RESETH FEREA AL

REWRT AR A A A PR F)

29



BSEEGHEIIRZAG o
China Lianhe Credit Rating Co.,Ltd. ‘:F' }%Ej%"%:}%/fé)ﬂ ‘L%?&%Ei%

PO KA A AT £ T
RERT A XA LT EAA A F)
2019 4/ 5 5 31 31 B8 04 IR B

AR AT S BRI £ VE AT S 000, 6 A (N A T3 5 0
W FE ST IR VPR, B P L MR VPR S BRI V2R

SRR S A B S AT 24 7 S A (2 BB P LR B 10 B
FV GBS VR 6 £ (L AT OV P 45 5 e IR P,
BERAAE RT3 A 1 R BB PR

TR TSR MR B AT IR 4 7 s AT R TR, SRR TT
B I 1 Sl A A AV SR R A5 ) 50 KR 1
RO, AR TSR ARG W S P R 4 70 52 B A £ (2 BB S
K.

I 5 0 S R T T S 48 4 A R 6 7 O 2 AR
SRR R AT KA, AR 0 M R S AR A
PR SRR {5 5 1 LT RS 7 4 2 AV SR L W o
ASROT A4 AR RTT I Vo I (7 S T, it
XHZITURT 40T, 5520 A S 5 VP R R

R A B B S AT IR A S R TN SR BIRB F VR, S E0B
5T R T T A R R S L P S5 A L
UM S JEL P

I AR S AR SRR TSR R B R A IR, i
MR B Rt FLBRE WP B RN B3 (o MR AL A TR BRSO
SRR

R YR AR ARG A A PR3] 30



	20190702171758689 2
	天津城市基础设施建设投资集团有限公司2019年度第六期中期票据信用评级报告-20190701
	财务数据：
	分析师：张 宁  张 铖  邱 成
	评级观点
	声  明

	三  宏观经济和政策环境
	四  行业及区域经济环境
	1.行业概况
	2.行业政策
	3.行业发展
	    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
	注：未查询到2018年天津市固定资产投资额
	数据来源：天津市国民经济和社会发展统计公报
	五  基础素质分析
	2.企业规模及竞争力
	3.人员素质
	4.外部支持
	六  管理分析
	七  经营分析
	3. 未来发展
	注：“其他应收款”科目不包括“应收利息”和“应收股利”科目
	九  本期中期票据偿债能力分析
	十  结论


