(EI I /A

EX&[2017] 2458 S

RERETHARATERI AT ERBEREAERAT L E
WAKATHY 2017 412 55 70 00 o 0 E 48 012 R WLBAT B &M Aot
i

P 2] i i 4% B 5= 75 BR 2 ]

ERRHAERHER A
AAA

T EI BT REFR G R
2017 FEF MNP IAERMERZER A
AAA

Frih A

5 ;&ﬁﬂ% B 4)
%;;,\ﬂ/b-ﬁJrzt A9 g

% |‘
Vi J

n,rz*
( P
"T03004 %"




BSEETSERAD .
China Lianhe Credit Rating Co.,Ltd. q:’ ,ﬂ}]?}%}%ﬁ:)ﬂ 'l«%é&j:];\%

hEiRBRIERERGRAF
2017 FEE L UEAPHIERE TR IR S

PREER FRA
ERKHEMZR: AAA Bk & VA IRRATIR AR AR IR Bk
ﬂziﬁﬁtzﬁ : *%E X

BAE” D) M E s R AR AR (IR

FHFHZRREERFR: AAA ‘
AR “IEER " B AT ) VPR, Rk

AHFHZRERITRE: 10 147G T AAE N E S E % E R R EA A

ARTRREMIR: 34 AR AL, 7R SRR, KB

BT AR, BT A L o IR A

BITEE: BN R FH A FR, AREREERNY)

WSS EHIEFE R, A E A BRI A i o

VRRRIE): 2017 412 4 4 H PRI S DR e s, PR, LAt

5 R 3o AR V£ T B S R
- e oo oo PUE DR KFEBROHRBGIN, AT

PRV (1L 78) 8153 11061 34567 61380 NN, TMVEAIRE S MISSER R X A FLE

B2 A (1L ) 67200 71412 108226 148883 ¢ K JE W[ RETE R AIAFIFLM

Ji #H R (1L TT) 26155  330.56 611.34  864.62 2016 4, EF LIRS EMATESNA

D 199G 18960 2007 ASLAL .y s o vt AEE A R A, D TR

KIi 55 (12 7c) 12562  116.12 13633 27835 e et o

A H#fi55 (1L75) 311.23  275.72 34250  459.75 BHAB AR, JPREU T E A

Bl (fzt) 682.06  619.07 621.54  646.60 A0 J& S SR TR

FIiR B2 T 1372 1521 2027 2016 2017 4, @RI, A o R

EBITOA(L 1) 025 S8 458 - AESEEERR G ERA T AR R

RGO 8594 189202 93 ey R, T AOR A R BRI
I 2 (%) 5.76 5.93 6.71 6.05 - K 1 0 0 57 50 4o s
WA X % R DR RIASE ) 7 il 5 5 b 55 5 1 A

R IR 2R (%) 3.24 3.28 2.41 = ‘
Y7 11 5 (%) 61.08 5371 4351 a9z VDN TR RIS, A FE e 1A it —
(%?“ﬁ%ﬁm“@; 5434 4548 3501 3471 BRI BEEREXA ARV EE N E
0

TN (%) 13051 15263 21465  317.29 F T A | AR KIS H DA S A 1 A A
fi?fy@ﬁ%ﬁﬁ o as 1283 0.66 - R INGETHE, BRERELN, &
&HHS/EBITOA(R) 773 513 7.46 ~ A H R S B AN e A ) RS A, %
EBITDA Fl 2.£5 % (fi%) 2.55 3.94 3.90 ~ MR

E: 12017 A = FEM SRR AR ZF i
2. TS BT 5 A A A3 RAT T 4948 B8k T A,

L
SHTIH 1. AEMEAWKER TEAEZE A AR A
mEE E 9 N i A +-
mBkk. R - Z ’ *5{%’{%§ijj{':ﬁjhjk%ﬁ)%&éﬂ 4
8 : lianhe@Ihratings.com
EiE: 010-85679696 P, EEEF TEARSIEN G =R 7
fe & 010-85679228 SRAFBUR K SIS HE . 2016 4, 0 g
SAk: R 15K 2 5 T e b R EA B R, i

HENRIFEKE 17 & (100022)
PRI : www.Ihratings.com

AN SRt

W B Rl 4 I SR B A PR 3E) 1



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

N ) A S R RS J T A ] LA Ao 55 ) 1
BEEMWARAF, WETRAe. LFRFE
BATWAE S IR E AL, A EA A
1EENL S A BB R G .

AFAE P ERR. i) IR,
Biik. 5B —Mibmymm. MM isim
GBS, FHRRR A AR
SRR, RIBRIHRIT. 2017 4F, AFE
LB R 46.1% 0 EA R, A
AR R AR, A R@Ed A A
Y R SRS, TSR
EE I

gy, 2\l fEE N A AT 200 5
T, WACPERENT 250 M, LEAsE AifA)
4 & 4RAT LT 51

A\ ] EBITDA XA A A A S 4R (R P e ) R
it

xiE

1.

I T S G RAT ML SE S BN AR,
[ I 3 MR G S Ko dh
R, A E ST NA TSN .
N wE P E B SS BRI RE s, R
S EN M . BRI A b E
AR s A 5 o

O w] PSR ANAE BT ECR, A7 AE— €
AR IR U AT A RS o

o 2] IR 38 4 W AR T AT PR )



BSEETSERAD .
China Lianhe Credit Rating Co.,Ltd. tF ﬁﬂ?}*}%’fg)ﬂ 1%?&%5\%

B AA
—. AL AN THEZEZ S T HiREERERA RS (VAT @R
“ZE)7 ) R—AE, BRASTATRAEA RG] (AT RAR “BRET1E7) 2
BTG A S A Fe B AR AEATARAE,

= RARKIFRERILSTAZ Sz a MR EILK R, BRATE.
ITPRARN 5% 8] AN T AT A AR L BEXL A B RIEK £

=, REFTAEHITFEARBATT F3RAEFRmE LS, AALSEGR
JEPT 091 P RAREEA T A% B, ARG RN,

. RIRE 6T R L B RIS AT IRIE G- 32 09 W 3112 4 BAT A fof2
JRRKE 094k S R, R B % 8) Ar AT LR L AN ARG R L R I R IR
K&,

A, ARAERA TAAXERSE, FERZEMARR L. EiL

v RRAT IR RLE ROGA I A KRG A5 4, ARIEIRIZIF A
B4k, A BINNAE R FBA TR A T AL,

W B Rl 4 I SR B A PR 3E) 3



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

hEiRBRIERERGRAF
2017 FEE L UEAPHIERE TR IR S

— EHR

s R A R AR CBLR R
“COPGELER” B CAFT D ATE ARYE E 45
4 119921 372 5 3CHEE T 1992 H Rl 1
YR . 2005 4F 11 A, HRAEE %
B A B P I B R B e (DU faiRR “ B %
BelE %27 ) E e [2005] 1462 530, 2
ARAESGE N E MR AT, HARTE NI .
B 2017 4F 9 HJE, AwEMTE AN 128.00
{75, 55 B 5 2R E 25 e B AT 58 IR
BT, A FMSERRERIN, FEA AR 100%M

p=

=
S
=

2016 - 2 H, MR g, E 5o TIR
A A A b R ) B, A 45 A
v A TN TR e s B O B BEA
BE AR S Kk, AFPE AR
v EA BA NI RE . 18 m E G R AR
BNIZEREANE, HHBEEREATYS
s BB EF &, Ihoe B B AIZE D6,
W EARIBIE. BERTE R, SRR Bt
PR, Sy el o R R (e E A
BY A By H LR 2 AL R R AR F

B 2017 £ 9 AJE, AR KESS
TAEL BEIVAE. NSRS RS
HRAE 15 NERBESETT CHELAE 1-2); AFIE
Beaka et 6 X LT AR, /2l g
WAEMRAT (AR : 600787.SH, LLRfH
FR g 7D Bl s A R A F

(BEZEARAD: 200986.5Z, LA T faifk“ BAE4L ),
ITHRESE R A RAR (R EAAR.
600433.SH, LAFfEiFR “T5EmiH 7). EFHAK
L AR AR (EEARS: 600963.SH, LA
NEFR CEPHARAR ™ A E O R R AR A TR
AT RERY: 0217.HK, LLTFRERR “wid

R FHE A i 4 57 T B B A A PR 4 )
(RZEAAY: 603128.SH, LA Rfaifx “HER4Y)
DR

A 2016 FJR, AF (HIF) B
1082.26 176, FrA &M & 611.34 {470 (/b
BB AR A 381.88 14T ); 2016 4FA R SLHLVE
YN 621.54 1278, FINE SET 20.27 427T

BE 2017 /£ 9 HIE, &F (B3 %~
KL 1488.83 14,7, T H # A3 864.62 1.0 (F
BB AR B3 584.70 176D 2017 4 1~9 H,
N FE SEHVENL BN 646.60 127G, FliE R
20.16 47T

oA EM R ARt & X g PR
188 5 6 [X 17 TH%; HEMEAN: GiER.

= KEIREAZERR

A BT 2017 FEVEM A N 100 120
F 2RSS, IR 2017 4 9 H RATH WA
B IAEEYE S 25 2ot HAdr, W
WIEEHRIRR 5 4F, 55 IR 3 4E; T 2017
T 10 A RATE = IAEAZEYE 15 1200, HARR 3
s ARUIRAT 2017 4EE U ARIHEESE (LA
NTERR AW ISR D, RATHE N 10 12
JG, HABR 3 4E, IEEATE, B RMIEAR.
KPR AR S T SN T B &Rl

H: 2f
H A o

A R TR R

=\ BEYREFMBRERE

2016 £F, EBRLUTYESF T REB RIS
FERIR B E B BUR 2 GF AR, E <Lt
BRI BOE, SEPRBUR 73 3.8%, N
2003 4 LK [ e s AR f i BT MBGR R

o 2] IR 38 4 W AR T AT PR )



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

TG, JUT TR AR MRS S 05
B, JREHZMEmBCE TR, 513
SO A SRR R A FR K, T AR
FREE SR, AR TICZRIAE ) bRk s -
FIRBUEX ET PR K RIE T EEEM.
2016 4, [ GDP SLFriIEH 6.7%, 23t
Wi, BACkE, =K RER e i
K, gl B =R AT E, Tl
Uf, MG AR, SO 3 — 2B IR
], = RPN gh gk sl e Bt e vl
AR, W IPRREUE K, ARG
Frefat s A E RO SRS 4R S (CPD SR
2.0% AT Bk, oA EH BT ka5
(PP FNLNVAE = E M #& 5% (PPIRM)
FREElal T, S O IE: HiliE LRI 2 5
R4 (PMD DYZRJERaP HITE 2 51%0L F, &
ANTIIE MY R SR I s JEHIIE LR 55 0E B T 4
EITE 52%LL E, AEHIELREFR R RS
# ol B S ETRE .

2017 4 L4, op [ 4k S ARSI 25 1)
PR, R P Do SERCER o 0k 428 3o 3 i At e 9 ik
BN, FE DI B I,
By & ket a it . 2017 4F 1~6 H, 4sE—f%
A FETREUCN RS 558 9.43 Ji4L il
10.35 Jifeot, ZHFILLHIE (15.8%) 4k4:w
TUON A HE 4 i (9.8%); M BURF 9177 127G,
N DIEER R H B = K, W BOBOR SRR .
i v P 1 B7 T B0 B 0 Sl I 4 < A
K 5P WK, ERITTINE . &5 ZAAF5EE
5N, RATLZEEHEZMITMECE TR, 45
W% & H M S PERE. £ LREBCRYE =
T, 2017 4F 1~6 H, 11H GDP [A] L SEhrig K
6.9%; Pl FEK. SUNSEH P X 25 K
FARDLRAF, ZRAb. W PEEE =L ZE IR M X 2805
T4 fiTifs%; CPI A3k, PP1 A1 PPIRM
TRIRA BT SE: Bl KA FRE

2017 7 1~6 H, — R/l fRife k.
R AP . Tl A2k, Zhi) 4kt
otk A FREPOE K RS R4

Gr KR RE &, (H52 55 1= T35 2 W 4%
DAL GG EATATREm, Prthrall (6.9%) Fl4:
il (3.8%) SZPRIEE IR %,

[ 72 T P AR BTG BT, (H R A1
I RN, 2017 4 1~6 A, A E [ e B
Bt 28.1 Jife o6, FIEHEK 8.6% (SZBriEK:
3.8%), BIHEMSA LS. 23T 2016 4E LISKEL
IFR 5| RS ()8 % ) A T BOR A it RS ) 4% B 4
HO(7.2%) BIERINPL. BEE R R B AL
NLRIIEA BRI, b5 Hb R T R P BT (8.5%)
H 5 HUUOREE A% 5T E R0 Bul N Fes:
WK DL R St it 4, PPP AUk R & R 3%,
FERE Bt R P I (16.9%) IR FFIERL
AR, (AXGEESE; SZHliE AL
I8 A5 0% 1 Bl DA B 2 ) 3 ol 4% S AR
[t — D 1hss, Hli R (5.5%) 23
[F S

JERIE P ROb K, W25 90 9 O R i 1
. 2017 4F 1~6 F, R EFE 2V O b A
17.2 Jife. o6, FIEHEK 10.4%, {REF-FREER
WK, BARCkE, FKHEK @IS
YR R i KK, (B2 s M= T 37 1R 5 5
Wi, MY LA R R R AR E R
e ST 2R DL RGBT A RS T
P v Y R AR R iR B s VRZE A 1 I R [
o BLAh, 2017 4F 1~6 A, PILEIH 9 [F LK
33.4%, REIRFFEIEIGKESH.

B D PURIE K, AbARRSEGE . EAER
ST R E S INR T R EE . B AZ 5
H ) B B3R TRR S . R SR T A S
PASAHK BN R e B I 5 R, 2O
Pge K, 2017 4F 1~6 H, FEZEH 0EE
13.1 Jifz 7, [FEeHEK 19.6%, %E4E6 > H sk
LA LGRS, SRR B2 1.3 Fifot, 4b
R HIEE, B O5TH, PLHEPE 5. 5
N ER S N D, R E R
7 il VBT AR 10% L bt s 3k
D3I, AR S A R O = AN S .

2017 5= R4, EFRETFH EYEFENS

o 2] IR 38 4 W AR T AT PR )



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

e, ABLE TR A o Ao fa r ] 22 T 406 KR <2 it
WA E e 3 2 kil FELLTT R, HENRE
20K 2 STt AR AR PR IV SO SR AR A v A B B T
BUR, IR AT, (et 2 e
T BAAKRE, HEEEEREs, H
Gt R R B s b TR BUOR R
LRy E— 20 T BT ARSR SR, FEAih it i e 45
I T A2 BT T R DR 5 AR (e 1 DL R I B
FFAE 132 R A5 R 3K BRI, Rl
AR S ) 2 I 5 K RS ) 3 M A8 B ) L
SCHE . IR ORERERRINK, BB RIONK
P AN i LA SRR AN G, R R
ByT S TRy <5V 2w SRAT B AREERET
(B3 b7 AR DRV Bl DA R T 9 1 T ks 4k
Brfse. HE OB RFSE, X TR E
BRI 45 FERIAE R AT RAEE 5, il —
7 S PRI NS IE DA — R BMie 2t B2 5 A
PR SRS 8. SARE, BT
Jr b 7 5 T R R il e it A e T A A T T
G571, HEASE T FFELFIE R T L
AR, U EHFLTHEERAE 6.7% /4 Yt
BATUPEEEAR R R AR, Rl R B AR R RS
iE o

M. 1754

NEERGE RS EEW R 5 iR
ANARIE L A% St AT, AT VAR IR DU 22
R GE A E

1. R®

(1) A7 LIR

#BaR P

TAER, TRt I e, EN
S NMTESIRKIESA T, FEAMNEH O
135 B 5B 2% . 2016 4, A [ HEH R 24.33
Jife e, B EETRHE 0.9%, FElEEL Bk
6.1 MEA A I 13.84 FifL T, B EE TR
2.0%, FHAHLHF= . E5057 2% A= AT

RN EAFETS, FERE . JelEFE RS KA
PR A R R 3, AD SR S5 M Pl
itk #E0 10.49 Jife T, B EFEK 0.6%,
R ONIE, P A BRI A
REER it DR, HE MR, 30
JREMR BT HAINZE 3.35 Jifl
JGs BRI 9.2 NE Y .

2017 4 1~9 H, HEWR Z itk H S E
ik 20.29 FfZTt, ALK 16.6%; Hr, H
[iA 11.16 Jifeot, FEIEK 12.4%; 3004
9.13 JifZ. 76, ALK 22.3%; 57 5 i 2N 2.03
Jifeot, W 17.7%. — M52 5t H Dk 11.49
FAZTC, FIEEHK 18.1%, &b E 3 1Rl
1) 56.6%, LLEMEFMIET 0.7 NES R, &
5y 77 AR A FrifiAb .

SARE, dEEEH O R R AL ETL
[, KRS ERET, (HAMRIEAT b
I — L AR F K o PR SR E5 A E Py A%
KBS NRMICERPBME], b aE
PRISESE 22, rp [ A0 57 18K 2 ) 52 210 i
IR PR F AR 4 AR S R R AR R
B kP o RN, S EREL T — R,
UERFEH FUR BRI .58 5 BUR R 8, H5RH
FUHE GRS ORI SCRF, HEFPS B 29 AR T
SRR, REIREE ST R T
&, RIE T ESNRR R R

BEAR S

AR, HE SRR EEA W KA
A, FIEE W R G AP kR, (35 E A BT
I E RS R EdE, 2016 4, 2 E
B B 332316 147G, Hb FAEREK: 10.4%, $iE
V% 0.3 ANE 2 AL, FOBRO A% PR 28 SE PRt &
9.6%, HIEFIVE 1.00 N5 . HoA, FRALA
b BT 2 B R 154286 147, 1K 8.1%.
2017 4 1~9 H, i FE L840 263178
f2.7%, K 10.4%., Hrr, FRELL - EpAL
T AR 117751 1276, #9K 8.5%.

o 2] IR 38 4 W AR T AT PR )



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

BIL AR o T B KR A 0L

(AL 1278 %)

350,000.00 14.00
300,000.00 12.00
250,000.00 10.00
200,000.00 8.00
150,000.00 6.00
100,000.00 4.00
50,000.00 2.00
0.00 0.00
2012 2013 2014 2015 2016

m— i SRR —e— A

FF K Wind FoR

5 5 52 B S A, ARRIE W
Ao W R G DR 5 rh e L P Re AR
e (Rt B hnsmmlL SRR BB # ), &
BAE . BERBEAEM . R 55 A AR IE Ty
AR SR ARKE XS [ A 52 5 P AR R A 3k« ATk
(KIAN T 5 FEE 55 (R A SE 40 BE AN, 152
Il AR B DT WO 28 A EEAE
7 I R R 25 PR -

(2) ATz

HAZFKE, FRRFHRERTR,
PRtk R MRS RE R, AT EFHA

LR, BEREFKBR SR KRS
K, HARWKRBEZIAIZE. 55 AR
AR R RS, R R E AT
P, XTEN S S E SR T
R BEABLARH @b, B, T, 57
BN NIEER AR LT, A S 5 IR AR K
JrA A YIvERE— D5, B bR E A TR R
SN, P55 U 1737 5 T N
R0, HEP I IR H R AR5 AR #)
REEF OBt 1, 32 [H BRTiT I 0 4 S
BOK, Wi I .

2014 LK, o E G T HA AT
FERIM), BR b IEER AR A TR, R SERE
PR G R AL T e [, s R
SRALTM T ANEk . A AR AR AR /R
IR BE R AT FERETBON, Ko S5 T i
(7 KA AN BEA RCHEAR T i 52 5 (K13 AT
[E] P 57 5 14 T ] %

SRR HIRF A AT A

Hh ] I N T 57 2H SRR T T 1 5 5
MR R4 SR, AP SRS
W E S TE T RIEE KR G R EA T &
RENL LIRS E R Z IR AR E G 2, 3%
FRRE R WEARCHIRE S M R
s, HEEFEZHESE.

ZAEK, W EES RN AR AR T
L, WRBUR AR 300 144 400 123576,
HOBREE ., SEE . HARR™ SRRy A [
BUBTR Hbr. 55 BEEACR B ERSERIEE
Grik, WoRETE., FIRE LR ENESKE
HRE S, R R E R EAE S A R,
WA R AP . AR SR X
PR L IV E $5 =5 18

AR T IC &R TR B e K

R 5 W R 888 0 KR 2 S B E R & B I
PN AR IR 22 55 3G K ) EEBRAIE, YR AR
S B 5K Bl X 5 5 R R ) R &R
22014 211, NR—BAFETHEE 15
2014 4F FApRAEgRaR, AR MBI ER], 2014
6 30 H, Ema ANRMILEN 6.1528 ju/
I, BEVIZE 538 AN 25, I
NRMCEHUERES F17: 201548 A 11 H,
JATPHEEN R T Z i AN RN L, Bflise
TR ARMICE EFFE 6.3232 u/%Ex, AR
mHEBUKIEIZ(E; 2016 4, 3o i AR MILER
B i, #E 2016 £ 12 H 30 H, £t
AR MIC#E N 6.9370 Ju/376. #EN 2017 4F,
EIC AR MICERA s, (AREE N7
#, R EIMX AR, HE 2017
10 A 30 H, i ARMICEN 6.6476
JGIZE T,

B2 %0 NRTICZER K

68 f Ve 6.8

aafahmr T : | 63

ey R
Rt o T S

e e  E
12-12-31 1312-31 14-12-31 15-12-31 16-12-31

— il AR A RSN

FFHE IR Wind i

o 2] IR 38 4 W AR T AT PR )


http://www.zhlzw.com/Special/ec/

BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

BARE, e ESPFIGE AR . B
W HIC B E R SMRIEER IR FZTH
kS wm 2 E = N, NRT ST EX A5
SEEIT ., S5 b T I — 52 FE S 5 2k R
58

(3) 7B R

2015 4F 5 H, ESBiER CRT s
SARFE IR B A TR (UFFER “&
W7D FeH, A EER DS A1 R A
RUEG R, IR 7Y)
HE 5. RS BOR . BAH 45 6 AR
MR A . R, RS AZOH
AP RB AR ERIKEN A A1 IR B %
Ay BRG] T 2 v ] R A S G A
PRACE R PR AR ST &N EBRE SR
NEREHS S E RS T ) e FEA .

2015 4% 8 H , E 55 B /p A JT 423k N SR iE
f R AT TR (Ek [2014) 51 %,
PURRIRR “B0” D) fath, SCRrmid@ o
s, SR AFEESWA A S, B, Bk
G M. BB BRSO ER, TRk
o BAAEBRES SR B R . #ORR
YIRS s AN RS KR, RREN
T X AR Ty hRe, i % B PR 5 8 AT AR
HEL A, RS LR Rl
&4y KR R 5 07 R a7
— ARG, ThResest . EIMYE. dR T
IR AN R G .

Hh [ E AR AR AR AE R B R SR S i X e
A —ar—ig” ik, AEBCOYTESN
WAKTT AR R R . 2016 4F (EUF TAER
) ERS “—ar B ik, R MR
LRI KA RN, 5 PRy K IEiE .
HEFED A AEX . BELHFAFEX., &
MAREEX RS o Xk O N R
K, EHHEOBSE, BTH%S. MR 54
P 2B B A R A SRR I X I B
SRR T B R E X E B S IX
W, FEHINPERE, R 58P E m

$

2016 =5 H, [ 55 HeAAm (R T et a5
IR A HIE TR, AIMBE SRR N
[ 4k AL e se AR . B E AN A SE SR
Ho BEAINASNREH . BB SRS
555 5 NI THAE 14 2K BURTH I -

ARk, BEHE A G AT TE S H a2
S AT MU ) R J A 55 SR 51 5 Al ] L
RIS ) 2 B R S5 i e T . 57 G A ad i SR it
Wi Gfk. 15 RS 5EE IRSS IAT BT A A7
SCRL IR S5 BE R ST A RO AR R KR e 5
FEHT I SE 5 46 R T B S HEJE L b 55 A
NI /4 G R NI = 2 G S N ARG P 3 2
o W 55 O T EAT LS, /N SR S Al )
HT T £5 A Rk 55 58 77 19 IR sl i 1) 24 FL R OR 1) &
J&.

2. K

(1) A7kILIR

2016 FiEAAT I AE PR IB AT R DL IR FF T Ao
B, PRI CRER T, AU R bR T s
BT E—F, TSR ER AR, A
I SR AR R R 55

FR A A [ s 4R 2 £ B, 2016 4F 42 [
IR R AR AP L) 2800 K, 4 4% K 46K
Az =i 10855 Jil, 5 FAEREK 1.35%. i 7
& 10419 G, B AR 0.65%, AXJFTH
PN 75 T3¢ (13.83 14 N). 2007~2016 4,
IR SRR A T B A KR 4.43%, HRET
B K E 4.05%.

B3 2007~2016 4F A [ 48 K 40HR A 7=V 13 0

s 150

12000

AL 43

M m 44 05
10000
2000
8000
5000
2000

200THE  20087F 20080 20100 20110 20120F  2003FF  2014%E  20157F 20164
T 3 Lk

TR ¥ ERAHS

o 2] IR 38 4 W AR T AT PR )



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

Y5y 7= S5 T, 2016 4, B AR 40HTY
FERRLREERE, AT E A AR AU T s R
1100 Jimis [AIR, BfE Al FReRpRe, B
AR, FF HE A4, B-Raumis I bk,
2016 F U H RAUM S RIS 5450 Jo/mf, #2
2015 4 35 1000 o/, JEHE 2017 4, [HF
AT MK b F 3 AR Ui 2 TR G R AT ML A
FHE B PAT, R REES S RIIT &
FRELAFEAE, SEPRORBIZL.

WE RS RSt HdE, 20164E1~12 3 #K
FELL BagE A P2 2757 %, EE WSS IR
87251270, [AIELHK:6.98%; T b3 i 14
6.70%; 7= il A7 522754278, [A)LE T F%13.08%;
FjE 244861270, [FLLIEK28.74%; W75
111003742, 7C, [FEEIEK0.51%; B 7 fii %
56.91%, #1834 H A s fiE A
57121270, [FILL T F42.98%; ST HI2757%K
EAE AN, T A 316K, &
11.46%.

20174 bR ARG ARAT WL A R R & BF s AT
THEEAR R, BEXG T REE RN,
20174F b of4E, 2EIEAUT I RSl 8k
I NA4703.3127G, [HHE1E:14.8%; ZitscH)
FIE S 451300642 7C, [FIELIEK:73.6%; HLI4R
F AR B E A 7 BN 6366 45, A B 1 K
4.5%. AEIELAT IR TEH 04 H7H152.312
JG, [AIEEHEK1.4%; 20174F FBaEdrllr=4s
97.2%, 5 FAEFEIARET. #i220174:6 i,
AP 27065, Hp T l319%,
ML R F%16.1%; 7 #i40115.31470, R TR
57.5%.

RMAE, 20164F LIk, fEHREAT PRk
&, TimfE ORMKE ST, EARTE
SRR T &R T TR, 12
PEHE T, WREPERE, PRARRUA, $RTFE SRR
S, UL T A E R, PP, &
FIAE RN, PREFEAG PRk RE.

JR A HE

YRIRAE 3t AR TN 1 B kLI 4

KIE L RIS LAY . H A E PR 48 Tk 4t
WEERTP AR A 63%, JRACIEZ Y 34%, dF
KIEL) 5 3%,

VAR R T IE 40 RE Y ik, E
AT RS AR BB RR 4 1E, (H
KBS O BT gE . H EIE AT L2 [ N AR
MR, RIMRBTIRE = RG], HATE
BT DAR AR N E H AR T 4544

HRAE B 4 2 30 R, 20164F 42
AU AP BET7925 5, B 4R TR [40.74%.
Horp: KJR100577M, 5% F4AENEK4.03%; R
4RIK6329 /5, B A FBE0.14%; JEAHKS591
i, 3R EAE TR F£13.08%.

201647 4 [E AU H AE L 529797 i, #% |
FEK0.68%. AH2877/7M, 5L IR
#29%, Hrt ORI H19%. KK &
10%; SRR 632975, 7 4R IR 4 FE AL 565%,
Horb F3E DR AR 524% FH P2 R 4R
1541%; JEARIEILITME, 4RI FE R 6%,

T8 ARAT b 5 YR A A (R 1 e T R A R
(G K B2 5 M A P 2 R R R JE o 20164F
U 12106 7, # BAEREK6.15%, 4R
3112850 /5, A B4R T FE2.66%; AWK
SPHI RS 5811238 0/, 5 4E TR F49.60%,
BE R4 EI 0 ks 175,068 o/, 55 B4R
PIRF%2.91%, 20174ELICK, =2 RiFhish, 4%
WA AW ik, #E 201749 &, E4E
S R Sk 1340 43 ) E o 2 A 800 3%
JCAI7603 T, BREFIEH BRI FF-

g bRTA, B PN IELAT IR Xk O
W FE R, Bk S E bR s o
AR, BRI SRS N AT AL A Al
FRA R I3 B A 3EN20174F, BEAE AT
WS ERIF, EPRM A AN Fgk, XAl
(1) AR 11 BE 04 HH Pk

(2) A7 B R

KRB 8

HRAE (55 Bt 0% 13— 0 s yk V& Ja 7=
A TAER@E A (E% (2010) 75), 20134F8

o 2] IR 38 4 W AR T AT PR )



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

H, TAS#EKE (TG B LT Fis
20134194 T AT ML ¥ Ik % J5 7= e B bR AT 55
PR HTY AR 7 A5 it TAT IR 5
FERE LA R . 4 R R A [ 5 e T R Ak,
T IRIUH A0 8 TG 4T, FHESRA L
A8 X B U 20 T AR R e IR TR S R
i b 0 B 3 A6 7 06 RN R A AT 5% v s s
1k,

TAZHAE20134FT H A — b4 et
TR KR EAEEAT Y, B AL AN
BFEGEAATI, HRH R AL /N A& 4%
J 7, HEET L, B SO IE AT LR JE P REVEIR
T E.

e K

20164711 H, HEBRAPAITENR T (E %
Bt 75 O 77 2% T B R 45 il 15 e ) HE FBC/ BT ) sz
Jiti 7 ZE A (E 7k [2016] 815 ), EXK
W B HNG P T E w, RIK K. i
ARAT M AN AZ K HE G VF AT

COREEAR” BLARTEAT L O A TE Bt
W BT ZEL T, AT WAL R O A Frdem,
IR AR, HEIRECK. BEE
IMRBCRANG B4 . R 5, 21
EAMIRIEN, FEA = A .

(3) T % R

3 AR TV AR N [ R4 57 i B ml JF AR T
b, 76 H R E P AR T A SR Bk T
RIXEFACPIE 5 1, AT B AR 13
Keasial, B2, HArEaAm LR ETR A,
JERMEH 5 ORI 1K B 1) AT SR AP AE, I
B AR A AR AL 4k S AT KA G, RoRAT
v YRR A . A AR S sRA KA AL
B E, PIRRIFRIKRE.

CHZ=H7 WA, EAUTIE DU R N 3
2, BRERITEEE . WIRAR . Xk R
A%, R, RN, HJuit
FEReARE K S RE, IREATTAEE, SCIAT
A, g, SR E. BEFEEA0H, ik
FARBL, IKERGE, $m a2,

AR A SR RS, R,
SIS R0 30%, FES NS EUA
FI50012.7C

Feok, A E S TR A IZ D B DL
REFge, RAHFERL, ERF4 N2 T
IR RI SR H bR, RN S50 RE, 7
HREAYEIR KR ERE. TIHT R,
ACIS I AT, TG B AT R .

3. WA

(1) A7ILIR

WLEER,  H EA L A AR R B K
MR 55 KPS B i, R (R R BN S A A 7 4
. 2016 F A [EH A YR 229.7 JiALTT,
AT EL M R E 5, BE BAERE K 6.1%, M [
EPER 0.3 NEAT M. MRS S IR
HIE, TALSER T 214.0 Fifeot, #l
Ee a5, B BRI 6.0%, 383 EL AR
% 0.1 ANE 4 A JBEC IR S 10.5 T2
g6, WK 7.4%, $ET2ANED .

20174 1~9 H , & Et- Wit S 40 184.8
JiAe 6, T A RS, A EEE K 6.9%;
DA SYIREER 171.0 J31208, FEAT
Meita, FEIEK 6.7%, B FAE EH
0.7 NE M AL IRV EE 9.2 Jiflot,
A E 39K 10.8%; A= i iR 4 3.0 Ji {4t
[FIELIE K 3.7%:; A5 R R iR i 0.7
JifZot, [FEHK 30.8%; A, Pk
AN 6.3 F1e7t, FIHHEK 13.3%.

MIRE, &EwRET B AR, YR
REEMRA, PIISIT SRS, PRisiT i
BT, VRS E B T

(2) A7 R

2014 4E 9 H, BERLEn A T (il ik
K BRI RI] (2014—2020 4E)), F 2020 4,
FERE A A BORAeHE, [FEERL. &%
BN AT RIS R R . D
I AE K 8% A A, o5 B A
(L E A ) 7.5% % 44, 25 = 5 Wi L L I {242

o 2] IR 38 4 W AR T AT PR )

10



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

B, RS B R, —RbisfE.
W28 A0 e gt — g, (5 B AL B B
EHATHERT, s —M B ERES T
IR B ZR B Ak B8 RN IR 55 . )
mbd X Mgk 2R ENEE, 28,
iz, LRBCESEINRYRIEE 7 IR
PR, DIERK RGP B, &
Mo e S E WA BEREE S
2013 1) 18% FF%E] 16% /4 47, Witk [
R UF S HEFN R PR RE g3t — 2D 1 i

2015 49 H 29 H, E & B /r AT EIRCE
Z B I AT R FHEHE LR L2 B 5
WIEAH K R AR L), FEH B AR
Wil & B 775K 18 F B IR AR K 4
WAL, RS e, R, R
O, B Eimbe e, ke B ER
W, Rt RE. KITREREYR,
BRI KB WIER SRR, Fg
HEAYIRIBIEM 4%, BB RO R
Beik R4, RAE TP G 5Ch . Mk, Rk
L, & T B, S IET &
FHUAEL . AR, S s R R,
SIS K T B AN BRI S BREFAIAE LR T
AL BE, S IRIC M & 1) “ L4k
N7 KR Wi FERER, KRR
SEEE BIRS AW . S AE H T A
E R @RI, B FRESRRE.

2016 EY)MAHREOR . MRIBEH G . £
S EYA G R R 2\kis. BTRESY
Tt B AT S A AN A 38 R e
RIS G T —RAIBURHE . W 5 5ug”
W Amy B, e L& S s EE
AT HRSS TF R ARG AN o T SR AR bR AR
AR, FRUEGFRRLY R YA . PSS
TR AT, A IR A R T
T AE AR TAE BRI 2 WA K 15
PRAER . SCREVDIRE R & 3081 1R 04 B
Inos. AR, DRI AN S A AN W
FAT WK B R = i sk i B, A

PRAT b Al R A Fents RATL i o
T BERERRO

1. FHRARL

BZE 2017 F 9 HIE, AREFEMEAN
128.00 1270, 5% P [ 55 22 & A =) 1) S Brda il
N, ¥ 2 A 100%J8 43

2. DAMAEAFE S A

A E] R EE T E 55 B B 52 0 KB Al
£H, HurEREE % =2 NS ik
% AR A AR

YIRS T, ) o A I il b i I
Je Ak, EACAEY R SR 1305
FFIK, WAESEEHZ 122 %, BKE
130.63 A H; GRS @EE 2 HXR, “HHEfE
a7 “CHEYR SRR N B RS
T2 FERNZ I ] o

AFEGORVR 5 071, A R G AT 4 E 1)
YR, TR T D A A H DR
SREN S e I FEl % A EE A
BERA, WM. FOsESTERASETY
FR&—EMTESSI,

A0V, 2010 4F 9 H & E B RALHE, 2
] R ME W AR ARl 55 52 A b A el
H A2 & 75 B A MRthiz 200 73R, &40
AT 250 JIM, ZE4G SEJIA5) E A G 40T L HT
F, PR E AR, ARG R AR BRI
SEARZ E Ao A A HE T BH AR AR AR 400l 2
o E SR T A I B A PR bz —, SCAkAR
AP RETEE N SR I R TR A EARf
PN A RIATI bR eI, KIS &
Ui AR =0 2 — i w5 e
W ERER AU TR Sk A, Tomk R S AR
AR AL FAT ML A5 T 7

3. AL
HE 2017 4F 9 HK, AR EREEAR
A, BT 15 A.

o 2] IR 38 4 W AR T AT PR )

11



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

AFEREFRKIFRTHIC D IERA, 1963
AR, WERAREE T, DTS BRI A
TR Rt TEANRFATS, H EARL T
NERRAH, PATERLHE, B4 H, WiEsE
HEF. BlESH.

A FLREI TR IR, 1965
A, BT, mREEEIN, B SRRk
AW LR, MR EBRE (ERD BAREE
Z. Az, LeER, PEmERE
HARA G ERER. Bl S,
AT = HRA A EF K 30 EAR
ANE| RS FE. 2015 4F 12 A E45(FH
s R ERA R AR #FHE ., k. &
Fid. KEH AT L mP e e EE S
BASZN, H—. ZEPRMVEERES
i i

BAE 2016 FIK, AFAEMEHIARTA
FSLAERT. 22246 N MWETIRHIESCKRE, it
K LA F2EE NG 2.56%, 4K 18.99%, &
Bhili 23.32%, & LU 55.13%.

BAE, AFEEEEARG SRS,
FHSRATI ML 2256 35

7~ BRSO

1. RALELEH

o) 2 1 55 e 1 B 2 [ A Bk Tt A W] E B
RAEERAL, KT (AREY R EHIERE
M, AFEAHEFS, RESMEHE,

RN T A EE R B s R AL,
HHN IR E AR B & T g
X, EIREEE. THMEEE KEEE IS, X
FEREVHRL WSS TR T SR R R, BT
PRI BN AT S R AT H U
i, HES T RMIEENS. IR HHRHE
[AESNE U o = A ey iR o Al a st IR
AN

ArEESETREERM 7 KEFSR
ralbz —, EHSHAH 7 AEFEAR, K

ARSI RS 3 N CHFEALHEF 1 N, HhE
HH AN (HERRERD, 5 MM TERA
R A0 B A TAR B BRI e T« &l
WP, WREHRERE. S EA. WHE
B, SMBEFNIAR S THES
HIEA AT, BRAR T RIS . AR B 22
AT A RS EEH 2RI ER,
RECKEZIPBER T AR ERS.

o o [ B R RGE A i BB LA, AR
F AR R Al 227 B R A S R AT A S
R B APEAG, HET AR ah 7 A HA
Jl,  MEEE N B RARE

KW RR AT ZEE R PATIN, 75T
PATE SR, LR RUR RN 1R
R4 B2 SR s bR, A2 o B2 428 it
R, HATHURE R AR, AHeE
Wa, EERHERE . EHES.

O SE AL IR EN « S8 SRR A R 00
S HERSMAEIT TIE.

ISSLS SN RPAYNTER £ Y (AR gEt RS it
BAERE AL ARG ENK R TAE CAE R

~

2. AIEHE

(1) HRIERRHR

A EVEE N, ) S U
VIS

B RS M€ &

AFEGIET (EERASY S EEET I
2, BEHMRAF NSRS MER, &
EEUIERTE, Insixt EA AN Eis
Wi MR, Wi 45 RS, REE AL
B .

mEERE

AFEE T A E O AR A R A
ST A FEATINEGY, SEAT “Gi—8H.
IIRATT S RIHEALT I A T T A R A
A FVRSLIUE TAESUT /AL, s T TAE
MRS S . TS ARSI S /N R B R
B p g, HE ISR S B0 55 3

o 2] IR 38 4 W AR T AT PR )

12



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

LEFEETR

NEE T G s A A A PR A
RELPEHEITING, RHNEERTEE
fRmEAIZH, DRSS, BB ARN
Bk, TR PG B A P ALK
5. WU MRS efE B ARk Ss, IREETE
eftay, MACEITEN, FEIRRh BT s, hn
AV EVE

AR TR E

NANFERTAETAT ORI RER. »
w1 i A NS AR BT B VR 4R
PAME o T S A N\ S B IR S 5 A B
AR, AFRERTAFREFK, [#HSHE
Ko, 2R TAFRESH, BlagH, 5
it 55, wERHIL. wEE I,
DY T kN S RN Sk A N -
PR BB 2R 7 T R e 08 A BTUIR H 4 BE
TR A R R AT E EAE S

R 2

NwHE T R 7 i S A BR A W
S NS EEIME GAT)). 2w AL XS
PR IEAT 4t RS B ROIR BT, WS e B e
AL RPE A 5T, FNSHE IR RS
il

BEER

NEE T G i A A PR A
BRE BEATINED), RHEFE L RERIRR
BRI B RSN, ST AR A R T
(e At G P s e h AR S I D S0 i
JR AN BB B K H B AR, S5 Bm
HE G, JFikd a8 A SN
PR R A, WSS L, B
PR E L S E O ST T A R AR
PRSI R ZEERT T, R H e A ST
HY R o PR E KBS B R L
BRETUH , o> E O R AR Bt a7 A
HSAE AL X A R I A% 2 R > AT W A%
B PO $ R G B SEAT SL IV BN B L . AR

A1 8 W% i Fee T o0 2 [ RH 5 38 11 0] 37 10 A 1 32
AP H AL, RERSERIPASHZ,
fit.

EIRAE L 5 =

AalilE 7 R Eua i R RA R A A
EIREN S INED, XAT R, k.
FLAT SRz B Al 1 2 AR AR Y 55 36 AT
EEL, AREERENL SRR, B
F B AES. AT LT E AN
i AAEEWLREN S, iR A A H L]
BRI ST, PRAEL R RETEEE A HA TR i
MFEEIAREN S, AEMNFIRIMNH TS
HEAT WAERAE 5y 1) it B A PR T Aol 3278 Mk 55 4
KITBLEL R i, ANS R ER 3 B 55 1 L B2 9
B 0 P S A AR SR U S BB D el
FL, J7im BARRAHUCEDS, 25 iEATAe X n4e
WA G 55

R 5T

oaElilE 7 B A AR Rl 55 B
IREY, RFTE A 7] P g A AR AT
o] JE ) AN 4R B R G A B A SR A4
3, BRA% IR I ) 5 LA AR IE R A B A
AR LR AN, SR H A TR I A F 3
HEFELR; B XA, XA E CR 3 I5 AR A 42
—HALEHE, REAFBITHEMET, EA
AR AME AR LR, A IR AER; 4R
1l AT AMEARAT N, SU%RE 4 5
2 FEEBAE A CARIEFH R JT XS Xt ok
PRI, JE SR R TR RAE, AR
A TUTARIE, HEIRS TR P R 2058 fRAE
Jie

(2) B IR ZFaRAH

NF AT ZYE AR, AR g A
F HEA T, BB g AR S RA
TR BT, AR T RAAEE F kR
2, BEMBKNAR—, BIFE—ERE S
X IITEL. RN, AREEEEAEK, Sbr
I 6 K LM AR, 3K (Pt o
LR VOB R . R R=HT AT,

o 2] IR 38 4 W AR T AT PR )

13



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

2% (B, M0 AT A .

g5 R R 55 B A DA S A R AN AL R
B, ARSI = A B AR
By RN EONIEE RN L, SR AR AR
DI B AL

S B, A H ETSAT R B e
R H AR E R, NEEEBONEE, H
FEE BRIRAMNY 5558 2% J5 T 75 DAL = 1)

t. EXEW

1. 2N 8] AR A BELR AR B o a) iR B
biA

2016 £ 2 F, MR¥Esarh g, E 55 TR
A b e ) L, & S R E A A
b e BT S NI L, AR O A A
SO G/ NI B oA

(1) REEIEH

AT FEWSIEHEH “Br=aEE, 4
VRIS, TR S, MRRAR A=
TR JHIFHEE” PR “ Rl s B, 2= B
WAIBIE. SRIRS . BEEHE . TR
P8 s BV P T = /AT I ot o A i
WO % A B 2

(2) FAREH S

BARBIEMIZ O RRISE “ %4, e, &
A UBAD” ZARFRITERS Z B AL S 163,
A5 2 AHIE N T BE

FRE®

AF ¥ EE SRR G, SHlEE Lk
Wy AE BT B AR OR H A A A,
A I AR BRI TE 4518 ] B2 R 24 5 FIAS [ e
e, ARIEAT A B AR o

FAEA

A ¥ DL 4k 7 o AE b A = AL
ErmatE EA A, FBloEA EAREN
8, BATIMEE ., [, AaPERHEL ER
TR, SRS 5 AR 2 Al 1 e i f
B, SEILEA B UE SR

*ErE

AT A E A AR RS, R
SO M SRR, e R~ ae . HEdt
{7 AR S5 TAR R AR SRR, PR
P RE L BN 2 TR AR R HE A Ml St
R E AL AEARSS, AR, 78, IRAL
TR LIS, TERA BB IR
RGP HIIR o 2 TR AR AR 7 55
A SR SBOEAAL B, SEBHLSCATE
A Al AL BT IR LA B B R O
Ko B, SEBHLICAIFL AT T R B Al . 7
LA, WAEA I BB S5 A8 TRl

%

LREKE, R~ RN E B A
B fF, FINYEE EA BEAR S5 T R e
B, RN B AR SRR A,
RIS RA E o ax . T RAANE R4 5 A ik
¥ AT MR AN o B TSR HF
BRIE A A I ALE O, 787 B e AT 5
ARIEE R AR A FLERHR S BT LU R
FARE TR o

2. Liona) BA BRI R4

ERAER ZARIZE ARRSZ—, Ntk
TGN, FAESRERERMAE, A8 T8
e WIE SR EARAR CRFR “ s
2217 BRI T b A R4 A BRUE
R, FEQEPEZFE GEZFAR:
601919)3%/5 A  Hifg R4 GiE 774 0AS - 002401)
A%t FW A GIEFRARE5: 600019) 2.45%
ety BNy GIEZR4RE5: 600005) 2.45%
fetn S rh #5RE GUEZ#UES: 603126) 4.99%
Jepys #z HAr, EA BRI C e ok
i

KK, TR e kS T A i
BN, AT R ARVE R . S A BT AR

bl S FE A A T 2015 48 11 A 27 FVEMSL, 3
WA 10 776 GA%D A B4 H: 10000 BERL . il 4
P02 A TR b e il 6 K T BB 8 A IE 3 A ) BERIE R
MBEATAATZ—, M 2016 4 8 FHIFHMA AT 541 E
LIEE.

o 2] IR 38 4 W AR T AT PR )

14



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

(B IG (BRSO 208 RS BEL KT 42 H 4
M55

3. BT B RY AR A P E)
H W R B AN T R A )

AR E PR A A IR AR (BAR
EIRR RSP TR W I 2R S b i e 4
H AT RIRATIEALF, 2017 £ 6 H,
R ] 45 Be [ W 2% (o T3 e 4 52 [ i
T4 A6 PR 2 =) [ A I AR BT R I oy o B R e
S In] L )4 52D (IR 5% 7= A [201 71456 5 ) J (5%
T i A 5 B i e A BR A D A
AR PITRE AR To A% R A Ok ml L L ) [ 5%
$L[2017]457 5, [F)=R B4 14 | B
Ja& A % 1 ) s RO A 57 B B as A R A F
TR S0 418158819 I 47 T A2 K1 A 45 1k
AR PR A% T A A EE FEA R A
A (LAURRR s &) fih, HPER
Tie S A =) BT I 4 8 7 A /) iR 5 (S B R
B bz BRAHR. WRESA®E (D
A PR 2 AR R AT A A A BR A D 4 A i
Fr e B W) Un 37383178 Ji . 4000000 Ji A
1068254 i JI Ay T A2 KA 48 1 3 4 (41 Pt g 4 %
T F B S AR iR A A R A
Ja& A % - A s PO A 57 [ B B E A PR A F
FTEF AN 49841181 MM A0 To e Rl #4645 h
] [F B 45 A PR ST A F fr g & % 7 A R
BFHREARAA.

2017 49 H 20 H, ARRFERE &
FLL OB EEE . AR EA BRI 56 UG
SRSl S BN N i /A P N R S S
SR, TR & 4% R AR SR AL
4.22%, WIEAEIFEA LAY 41.59%,
EB % 7 PR A R R R SR AL 4.96%.
BE 2016 )i, HERYA I LB 51.23
{2.7¢, BTE#E S 35.85 12 70; 2016 FESLilE
AP 73.08 4276, FHEEEN 2.77 /070, #E
2017 4 9 HIK, WA 5 M 52.23
{255, Fifa &R 2% 36.85 1275 2017 4 1~9 A,

SRR SEIISN. 62.94 4276, )V K4 2.85
275

AFCT 2017 4 9 HHEAYIRMING
HYGH, Tt AR 2 738 K I P 268 R0 A
TR 7 ot B2 5 M 550 5 A SR P i L 55 T B
[FIRONE, 225 A B KW IR e ML

4. FhR A B E A Ak MRS
PEAR T e 5]

2016 4 9 H 26 H, 2[5 Pt [ % R4,
WO AR A4 T SO B RAT . R R
Hl. 8 TAER . HEAL. wiEER . F
Esh. hEFEER. PAER SR
[, 3 ke B [ A Aol S F v A L 4
R BBR AT, FE4 By AR T 3500 12
JG, EMISERASHART 1310 1276, H
A 367 655 1470, w150 1670, ik
22.90%, NHE—KEAR, HNEIHEH .

ZHEEW SRR T A, SRR
TR =LA R IntREETITE 2 $ETHE
BRACZE RE ST, SCHRFE AT E A Al SEEfT
ARV EE AL, BB EA A St #4
PR BT 2, B SR AT RS &
WALEE AL, FRRe . EPRIFEINE, 5
PR S, TR AR E AR LI A
b S e AL A . AT E A, R
Ji 7 2 B AR T Bk H A

5. AmiE T ELARMT (FH) &
3

2016 4F 4 H 29 H, H 5B E 552 e i
NFEXT R EBR R (ERD BAF (LURHE
R ERYT SEHIFEE, HAREFEK.
WRPIL SRR AR EHEY L H, %
Zid. EFREE, PESYATEHEZR
Sk, BIEREETERR RS FT. FH
TR FERTT RN TR ESWF S EA ., K]
BB, WA RA . W aES TE;
T 368 Tt A ) w2 o R XU Ak B AT R

o 2] IR 38 4 W AR T AT PR )

15



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

LR TAERHERE . TEFEE W, & AR
NEAAE, FEEMANNAFEHIRE, W
THEEA S AR HEEHE, /=gy Rz
i ANSE N NI

BUE 2016 4 11 HJK, ESME I OR
8= MBN 42012 {278, Fifa # RSN
-101.31 1275 2016 4F 1~11 A, hEZY 5
S ORMENRN 49.19 1278, FE R
0.26 27T, 1#F)iH-2.20 1278, ZEHhr=4 1
AT EE 1.72 1470

¥ BaYA &R FAMFEAFRL

BE 2016 4F 11 AR, ESIH B655%5
RAETE 279.78 14T, H, HATH B A
Bl 175.97 1276, RPN 2% 3.81 12
JG, AT TS FASE G R 100 14T

BATH RS, RS CE E 2R
BURATIA UG5 A 7 %8, #% 2016 4F 11 H
JE 21 1A =3 RIR 2 1 R AT A S 657 25 St 2R 52
BRH, B BT EAERAT A B 6 55 @ B 1S
.

AT IR S Z7 I, 2016 4F 4 H,
W E ) T E R R R I AR A E CF
FR“AeEmmity ™) NEE WM, EARATR 5
77 AT RN RS 52 7, FF 4% %07 T K
BT T 168 1L Iufizral s Hr, 68 14t A%
fii B F 2016 4F 8 A 13 H A #Bi% i At R
4 100 /2o = R AL ZE i (13 By i
PPNOO1. 13 Zk#) %t PPN002. 14 #:#) %
PPNO0L)#5 43 51T 2018 £E Al 2019 £E Rt £ 51| 14,
AEAERR AT RS o

Ny BESR

Z BRI

TR ST 400 55 . IE=4F, A RN AR
BB R, EXJFRIE 4.54%, 2016 ESZHE
N 619.71 1276, [FILLERFERRE - AR
A G55 A NI T ERYR, ZAR P
SEWM . AOsE. IR, RS RE
P o BHT P ReRFELIS R, BN Ao R AR,
KEET MM RS, &) 3R HE g b 52
Gl s, 1B AL 5, T ELR RSO
e, N FUIZE T U AE, 2016 4F 58 B 57 55 U
A 393.20 1275, [FILL TR 10.54%, ki
AHIHCEL N 63.45%; 405K S A0 i A A AR AT
Frsl, 52238 FAT Va0 DL K 28 =) 7= i e T T
%, 2016 FizARHSEIIN 130.96 147, [F]
ELi 13.23%, & IR LLE A 21.13%;
Yok 553 = AFRP BRI, 2016 AR SEILURN
54.39 1270, [FIHLIEK 21.16%, 7EE IR
i LRGN 8.78%.

MEBFIGE SR, =N FGEE TR E
2 ETFEA, 2016 45 6.78%. HH, WO
LR 2 m AN 4 AR R S e, B Ze r sk
T, 2016 4 1.75%; 4RLREEF| A A
Wesh, 2016 4N 14.98%, [FIEL ETF2.00 4N
oy s P S SR B A - i- S 5 — R AR
3, BAIZKPER R, 2016 424 15.07%.

2017 4 1~9 H, AR SEHVE MY 642.28
275, LK 53.94%. Hir, 5 GRBUAN
[ E 384 K 55.39%, =5 2 H T [ N KSR T 3%
LR R T s, RORE A& TaRioES: 8
NH B EFESE, WE AT FOEE.
A PR RS i SNBSS0 il 55 N
7] L K IE K 126.79%, 3252 25 T s Mt i% .
ERAEARNY S5 B IG K S AES T 9 A g
HIETERETTERIN 7.59 /27T, A, AF4GE

1.
AEEIAE F 55 EEAA

paid

N

BAIFH )y 5.83%, LT 0.95 1 H 73 R

A1 RN ERPAFL (F42: 12T, %)

HE 2014 £ 2015 £ 2016 £ 2017419 B

- BN HH [ EBRE| KA HH [ EBRE| KA G | BFE | KA G| BRIR
1LEEW%/ME | 67559 99.17 | 550 | 613.02 99.22 | 555 | 611.65 98.70 6.68 | 637.82 | 99.31 5.62
A 49455 7259 | 1.30 | 439.52 7114 | 153 | 393.20 63.45 1.75 | 433.08 | 67.43 1.35
o B ka8 45 AR A TR E) 16
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4RIR R 4R 120.48 17.68 | 13.14 | 115.66 18.72 | 12.98 | 130.96 21.13 1498 | 107.83 | 16.79 | 15.76
Yk 55 42.90 6.30 | 16.42 44.89 727 | 16.12 54.39 8.78 15.07 | 7867 | 1225 | 11.25
HAh A E W5 17.67 259 | 44.43 12.95 2.10 | 39.23 33.10 5.34 18.73 | 18.25 284 | 2279
2. E Al BNt 5.66 0.83 | 4754 4.84 0.78 | 55.92 8.06 1.30 13.87 4.46 0.69 | 36.04

it 681.25 | 100.00 | 585 | 617.87 | 100.00 | 595 | 619.71 | 100.00 6.78 | 642.28 | 100.00 5.83

PR kR /8] R4k
E: HeiTlsass: M.
FAHALAE

2. AR ks

(1) L SAs0

23 ) B it B2 o M 55 U5 T DR T R P R S
e L E A A A [ B 22 e S SR A ¢ &
K" Dhig, &)L HERRE, CIRE &4
[ F 2ty DhRe e A BORN 5 iR 55
%, B AR FEI e —, E=FE
MEUN 5 EEAE 60%BA Lo 20k 45 Bk e 32 2l
iR (BRHED A CRIFR “ElEe)m 7).
o Tl [ B ¥R 2 A BR A\ CRRTAR 08 B2
g7 R EY) B gz a A E (R <A E g

B AR

A2 ZERHFNNBABAEEL (F4z: HT)

AH TiH 2015 ¢ 2016 4&
. ENIAON 657243.98 717193.39
At ——

FliE A -29916.77 61.65
. ERIZLON 836182.04 1076519.66
I 5y —

pilbiEpsE 5441.01 6310.76

. ERATON 1983632.18 1633150.63
[ iis PR

FliE A 100127.11 120000.48

FA R IR A8 RAk

2014~2016 4, A7 H G SRS T
W, =808 49455 {476, 439.52 {ZCHN
393.20 1Z75; M Gy iR E, A w9 5 LU
MR B4R R 5N, 2016 4ERTH K S i
mANA . HEEE. (LTIARL. BRI ES

Hit i H AW L E N 78.68% . A
R, ZATW TG HE UM« IR S5 5
Sy i Rk s, A =] i 5 2 5% BRI R

BEAHERS. AATR. BE

ZEEEA MM LSE; L b S amAT T BA. HEME. A

A3 ENEG R H LSRN (45 L)

e 20144F | 20154F | 2016 4F 2;)_;7 ;F‘
MR 180.22 | 160.24 | 147.27 | 149.08
AEERE 167.81 | 14511 | 106.66 | 157.57
HESE 12.74 9.53 15.31 14.07
ARAPRL 40.46 15.34 14.67 17.48
e 22.06 20.81 16.38 17.11
[yt 15.71 40.22 23.76 39.00
£ SR 13.36 7.81 11.56 12.96
YRS T AR 8.79 9.71 10.51 6.87
HoAt 33.40 30.74 47.08 18.94

At 49455 | 43952 | 393.20 | 433.08

PFoAROR: 8]3R4

WA G ERE, IB=FARSETmA S E
WK, ZRRET TR B BER
AT b= e I T LA K 2 ) R A0 e KU M 25
W2, AR EE 5 i T R HA . 2016 SEENH
WERAA 4 )8 5 oy & N, 405l 687
JiWE, 188 JIWEAN 47 Jiw, [AEL A F
17.08%. 62.32%F1 37.55%; £k AT dhs
YRR b 52 5 BT AR RFEE NI, 2016 4F R %
MEEEWSCAE, A LG43 T B 6.46%F1 4.35% % 22
JIWEAN 24 J30 s A TAPEHE 2015 4F H LA,
2016 457 i b AN MEARAL RE % LA 52 5 v 2 [
o i maE L ERERWE, HI/NMET
W, [FIEL TR 2.06%% 66 J3i; % B4 @
IR Z & 2016 A FTETE, hN 414
e A1 266 3, [7] bt 43 ) K 46.29% 11 2.94% .

E 4 N3 B SR BN SAA E L

\ .t . N 2014 | 2015 | 2016 | 20174¢
TEE’ J\EI’,QEEE, ﬁﬁjﬂzﬁﬂl}%%ﬁﬁ%, E%Tﬁﬁﬁ\ 5iH Bpr 4 4 4 1-9 A
R SHS, EEERRNMELET, = B sink | eo2 | ws| esr| a6
W4 1.30%. 1.53%F1 1.75%. HESR M| 4] T6) 4 58
HEEE i 361 283 414 392
o B ka8 45 AR A TR E) 17
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frit A= | 53 24 22 13 FEAE.
ER S Jimg 440 | 259 266 279
R Jimi | 387 | 500 | 188 189 A5 2016523 B an R 5 L 557 B KA B
T H J3n 24 67 66 83 NP FR KIS H (o)
AURERRIN | Jiwe | 33| 25| 24 10 AL R B A 121281.03
b s | 71| 86| 42 69 R & RN A R HEAE 2 7 101443.00
FobbRoR: mal4RA% AR A B B A TR A A 69000.00
BT
. Toh A [ B R 5 PR A ] 63570.56

2017 4 1~9 7. AFISBRREIN 2L R 5 A TR A 62000.00

433.08 17T, [F] EL 3K 55.39%, K H A e D

B S8 LA TR SN K. H
v, AN AN IO 149.08 12T, [AEEHEK
46.01%, RGN 34.42%; HEE
FE 2.49 127, [FILLIEK 27.89%; 9t & 496
Jiml, FEHTFRE 1.19%. A4l
157.57 1270, [FHL3EK: 68.35%, o757 2 i inli
A 36.38%; 48 EF 0.30 127G, M7
HHEE R 58 S, [FLLIEK 9.73%. L Ak
BN 39.00 1276, [FILLIEK 173.79%, 5%
Gl A5 UNT 9.01%; 4585 B 0.46 127G, [
Ee3g K 155.52%; it 83 Jilli, [AELIGK
80.41%.

SARTE, 2017 A DK E Py K 5= T A
LI RSN C NN L o A Ens S
Tt AR R, fETgnLriEs
WA, 2w R G NS5 BT .

(2) RM5454

A TP EE s /N U - 374 7 T Tap =2
M. AEESE, PR RS, AE

RO IR P AT R, B R
AT PRI 2090 A 4, SR AT
LR IR, 25 7 IR 43 0 S
RO R MO R, 5 LR
i, (BN WU A FT. AN, A
ST A S AT AR, DABL B SR K
AR TR, DAL B2 5 M i
W, EREEMERAM, HRIBIBI TR
CRAEEL FSI A5 SR, F e
S SR 5 I D HIUG . 2016 46, 24 7 [ Al
KRR B A 4173 07T, 4

FAPROR: 8]3R4

S R e 5 N B ELA A 4
— AL R, bR, R EE, &
Ja A& A % R BT e 2016 F, ]
[ /T TR SE LB A 53.22 17T, &P

6 201650 H R HLE5ITERES

X477 HESH o)
LA AENEE R AR 162496.82
PR (i) HIRAH 114000.00
W ILBB R PR A 7] 95337.39
L85 L RGN i A TR A 7 85364.56
SR AT PR A ) 75000.00
At 532198.77

FoAROR: 8]3R4

) H AT 4 E ORI < B
W, A 4 [ 5% T ER T B A L, R
i L AN T IR T . B8
M TI255 20 2 ZHIRFEA RIS 5 T3,
WAL G &k 1000 21278, TERT LA
GERE BN E R — L E R R AR L
T ROk — IR IR R . AEBLEA i
Y, AR IR RN 3 0 T8 S
TEIERI G I BUE AL 5 ol BB BT s
Bl L SV N Dbt s /A P A Eb
A1 e [ 32 oL 3 T RS R 2% AF A B i 3
MBS IREE R ML, CLemnikit, 1
o PR Ok Y N B =:v% N l§ S
BRI, ARG, Bos. T,

o 2] IR 38 4 W AR T AT PR )
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BT E BB ML S MRS .

(3) & FHX

AT RGN 5 — N TR BT K, (HH 5
b 5 SRR AR B B R AT — s SRk, T
Rl 55 A AUBAEY 5530 T 1 A Bl A
AR B THUENFER TR Mk 553
[T R ) RS AT R A AR J5 4]
BT MAE, FERT 5%, Mg
BRIV T A

o F) A L S5 TR ) E SR B R A2 2 T
X, HESRIENS TR B 7 ERNET
WREE, WREL S TR E A SR TS R A
ZHHEMR . B ENEEATT. TR
R, B P HRESH HA BN AR
VA2 ) BRI DL A 2 | 77 b () T 370 4
FRREJE, PRHBIREIREIRAUEI, Ffmanl$e
HEFR LR N BARORY), S8BT 15 e ok
L IALE, RERAEFTANASE B/ BERE
N

o F) R R B S AT DL S R
o B B TR, KR R E B e R KA
o AR R S A AT S R
PR DA SR (A S R
I X5 FH S R ST sh A B, — 4
— R, BRSO N BERS R . WS s A
2505 | RSO AR A B BT, B BRI
T EAR I ST . B R AR R 4% R
BUEPAT, BURELERHOL. AR R 3
AL, A3 AT A SR R R 0 I DP Ak VB L 3245 X
I o

LREkE, AnIHAES S E SR
M2, ARFEPRL S I BEA TN i, mid
PR EAE. BCIE. 0. B85 SR
SIS, T R i K 57 Gl
%, AHRT AT ST T, HIEEET
WK T7 o

3. Hims
Yok 55 Fe A m Iz Ok 55, R AT Y

fege i H =, =B BANEL & 2 =] &
REAIER] 20%. 2k 55 Mok 2 B A% LT 2

m) g L T IR A PR 2 ] CRiRR A

E i) AR TTAE

A7 ZEWATANBABABEIL (45 FA)

AT E 2015 4¢ 2016 4%
o ERIZLON 156600.81 292244.27
o E YR —
Il 12001.26 12128.48
‘ ERIZON 797801.50 730825.77
LA —
I 5 19610.33 27724.68
o ERIZON 1983632.18 1633150.63
o figis —
FIlE 100127.11 120000.48

FAPRIR: a8 gk

H [ fitgis A2 B N BRI e fig ol H4e
[ & KRRt 2 —. B ATA =Y
W45 T 2. lik. EERRE, Bl
i, ML AB0s. SRRMES
Finll 451855

A4k 5 Bk b 4

N A 4 ) 2 RO 3 T R A2 S A 4tk
X @ T HAN AR AL, XS O
A RS EEI T L LR s
WG LA H A SR ELER, nNE S
RS RAE . 50 S RENEERS. A
A ER KO 62 K, AR 9 MR
I, MEAE 100 25K, GRS EEE
20000 ZK /247, g 5 Hb S AR 1300 7517
K, HEAGER 506 55K, FEEM
RE 7RI 6500 J3I, EL LR i AR 72 73
IR, FEAK T A E I e g
VI .

AFIE R R H8E. AFRESHT
WAL HH O R A R 2 b b v A 37 B X Bl
YaIE, & RIGHITRAE G R KRR AL G BT
KR A G FT A ERAESE 5 i i 4e e 58
RN

FEfEFE ML A K LR BT 545
2, AN ALK R YRR S R

o 2] IR 38 4 W AR T AT PR )
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#, H5ENNE F RN E ST TP S 1ER
Ro AFEICAEYIRO S EER P ARET BN
ZAEFEAN A KIS A, iR M.
s L R ATHRR. Rk R,
oA Hih e, R, EE. . B
W, —iRE.

RRBIE B AL 5

ON A 4 T 2 A T RS DR 1R
RAFE, HRESE N 582 ERIE
W2, FFRAFEHMIT . IRCHK . FRE.
WO s, AP, . 2RSS
M55 o HRTIEFF R T D W 22 i B s i M
(I 2% 33k D O B bR tig ks, fEE R
i PN ARG O MR ZE AR HE S

ERTH, AR O A BRIk
HE, 2Rk XIS, B
WIS . AT, AKISZERMER L, W
#3 Jv 21, A 120 4K 130.63 A HAK
ML, 7 KiIERM LRI T4,
ZAWIRAMIEHE L. AFHAE KRS
iR, RS EEN T E NS
TAE. KIL =0 TR BRI K RIAR AL T
PR EXESDHE .

AT T JET A 7 E YIS ks
ST RS EER R, BRI RF /MR
BRER S R AL, s A
Pegh, FRAEF X =AM T 12%~16%
B, (EER. AR, HM. . 5%
P 5 Ak A o 2B T R A7

NPRIBE T, AETERCT CLAGAS . ALt
A DL BH S RO [ 4 [ 45 AR P G IS AR 55
R, NEAE RS, Aisin. E3EM
gk, WBEREE S RSHEW, BT ek
PRSP, I AER 2 7 138 8 T s fi
ML IAMIZ A R .

JRAT W L g5

o iz 2 R B AR BT T
W5 k2 —, 12k 53T HUi N BAATE &
BB ERAT T, RAT 1) 245

B, B NIRRT, AR RAT
(RI4E 23 AT I

Her, HHE#zCS 2R ey a1E,
W R BA R, HEYRAMY LR OER.
Aei|. Bk mIE. M. L TET
PR iR 2 o 2R AT 2 1
AR S BB A BT AU A, 82y
B ARG — 55 W, BUREET 2 [
JE BT AT IR IRIT IR WL, 5
H A A Al LS N Ak G, X SR
DLHAE B A AL FRAT A s s, (R XU
AR K .

FEEE S VSO DR S N A

TiH (zom) | 20144 | 20154F | 2016 4 ?ﬁgﬁgﬁ
Chifl % 7.05 8.88 9.98 7.57
BN 2 7.24 8.16 7.20 5.70
b 1 WeS 9.81 11.62 26.33 49.72
IR 2.34 3.31 2.12 1.55
kg 0.13 0.12 0.10 0.09
AN % 1.71 2.95 2.30 2.35
B M5 1.57 0.80 0.54 0.29
ﬁgﬁ@ﬁ@ 1259 8.62 5.03 10.73
Fetb i 0.46 0.43 0.79 0.67

Ean 42.90 44.89 54.39 78.67

PFAPRIR: N8 gk

=4, AR S BRNA B K,
2016 A SIS 54.3912. 76, [A] ELIE K 21.16%,
FER A G LS 55 G K . U
T, Ol 5. BENLSS . Bk, E
b % 3 A B 45 A% Go P in 155 U A iRk 2%
BRESNFIR]E (1 E ZE KR, 2016 43X PYA4SF
V55 76 2 B IR B E N H o Pk F)
89.24%, ENVANEH 5 LA F] 81.10%; FHH
[ by 02 12 AR B 45 52 3] TR T H fRiz QK
M T e LA B R S Bl 25 s ek sy, Ji =47
W I, 2016 4K 5.03 147G, FIELTR
B 41.65% . I 5% T 47 FIEE 28 46 \V 2% 3 47 S A T
Bz, 2016 E5rHISEHMN 2.12 /2 J6H 2.30

o 2] IR 38 4 W AR T AT PR )
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A RS R AR

f¢.5%, [T % 35.95%A01 22.03%, I F 324K
BATMAG IR DL S VUK . AR s 25 R R 5
)

2017 4£ 1~9 H, 2 aimik 5 BN
78.67 147G, [HLLHEK 126.79%, FERH (1)
IS G, (2) ERYRT 9 A
PNAFEIEEE, 9 HM sk
7.59 1070, R, SZisfnhicis 55 BRI A
I, PIACR BRI RE ERT TR, N
11.25%.

%9 2NAMALSZEREIN
BiE (FmD 2014 ¢ | 20154F | 2016 4 210_;7 ;P
B 4990 4693 4764 3745
St 2365 2137 2519 7239
[ B B ia AR 4773 2137 863 900
& 59 50 49 42
A PEAE 251 272 226 256

FA R IR A8 RAR

MDY 55 5K, 2016 £E A R 55
Lt plEn 2 4764 Jin, R 1.51%;
Rtz 2519 i, [F b K 17.88%,
FE R THORFE SRR, AMisiRRE K
Bl Rt s E bR iTis AR & 863 i, [A]
EL A R P& 59.620%, T2 852 Kog B Fo R E T
Fesemd; N T2 Riboemk 49 i, [F R
AFEF; BgIAREAA RN 226 Jim, FLF
F% 16.91%, = BL57 HLARAR | FL AR I P i se .
2017 £ 1~9 H, AdfitE. i TEREP
gk, e MmEpR S AEDE B, L
4y 8K 257.78%F1 41.10%.

MGG AORE, BN IssmACEL 55,
W% 7 855507 SONBL e BURAT K, AN Sy
FREE: MKMW ESON T YRR, ATl
BAZER O ARAT AU, BEHE AR, A
B AR SR, B AR DALY Ty UG
T

KW BGs i & A ARG &
Azt B, SRR
FAEH T ROV EARIIZ15E : 184 thEEHEIZ A AN
BB AR AL, SRR A BRI fr A2,
FEK 21 1 A A7 KR A8 I o 2 s (1] s e A7 22 B0
S8, BEEAE T SE RS HE S5 T H R 30Uk
JEATREESE, a5 507 SOV BERAT R K, AN
SRR, KIS RINEE e ir A 7 &
FIRAFHBOREE B TN

SAKRE, AFRL S AL T A
gr G il IR 55 17 BUARER & W I IR 55 T 4 4%
UES o 11w ESNES| 78 S e A £ A 295 SN E Y
PN EEE DTk RIS B e e it
BT S AW R R, DA m ERIRE R it
TS FEE S BUR A ST,
Wik 55 BA BT AT R AN SR R RE 1. (H
PrRISs Tk L, RESERIERA —ER
WA, RIS "E B 28 iz E R AN
s SN 1L S L TE S IR T

4. Kk

A AR B o A T A
CBLUF IR “ AR B LR T A,
B RFEHT B 5 R HT R ARG
SR Ll AALE.

A 10 ) SRR £ 22 T Ak

NV AR He ey FEH, FEERR
N BT B, WE. BARmERE. W)
Wik Wik, BRHE | AT AR, YA R fts 0 e
T T TR B UG AR RGP FMAL. BIEAC, BEats
st I WT R R EAT R RS S 46, HURATE) | MR AR BUR LR
T BARGE R ARG AR Wz, B

FA IR 8 Rk

o 2] IR 38 4 W AR T AT PR )
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O] IR R SR BRI AR IR TR
4. AR, THESHR. IR, AR
BARFEZA MM, EENERT . AT
RS AT T N a8 —, TRE S 4R
HE5E . Nt mAAZ LS T, A
F] AR ONAZ L, MRAC IS A, RO HEE AR SR
R — R, b RO, R R —
AP KGN B R . HAT, A
A IE A REIA 250 FT M, R b 2R A0 Tl (A
FARIZIS PR30 3, [ Py 2 il MR i 200 5
o 2015%E8H, 2\l HORRAE A1 A Aol
TH, BOinE=RIAF, 1EEIMRHEARA
96 15 b, FERL T HESMROL I SRS AT o

AN SCHAR I A PR RS BT B T EAKET
TP ARG, EBHARAGE [ Py i 4838 BT A ]
HORAR— IR B Sk Ak, HOoME Py g 4047k
W AR HHA AR R KA T Z—, X
MRS, BRI EE, R&ENTTSHE
RAIEET=RE ST H RIS BHARGCMR D B 5 5%
NFEE, KGR WA A&RL, KEKAS
RHIT60%, TEFIRMEA BRA T THA — 2 1)
Pgh, (HEZ G SCAE TR d, B
DMEEA, B2 B PR

201743 H30H, FENEFHF B EHEHZE R
SR AR TR FHAR AR (A PR A FIAEA
FERATEEE AL ) GIEE T 201711045,
e AR ARAE A AT F DL PR AL T
20174F5 H SE UM R, AT #3550, KAT
W R 6.46 70 I BHARARI B 55 4 75 6 1%
£122.524¢,7t, % 4 F & WSO T T BILE [E bR T
B A PR A A (LA R« GUTERE AR ) 100%
R FMFRIRBN B o AR RAT B8R W58
B A BHARAG L B A i & e kAT, T
BRI R IE A Mol RS 2L AR R 25
YA, [FIB S 3G 50 PH AR AR B 45 77, flifk
TEARGE o

AF ERYR, AT AR B g

R4k, HET, EEME-RAG7HEZ51.20 /5,

AT A PR A EERIT T 5
T, ARG REL923.36 . H A S8
T A A R AT e Sk, =K
P AR TCIRAR. VAL TR KL .
TWESREERBSER. o EEEE L
o] E B E R R S TO i 2 S AR — it
IR, HREMSERHI L% L TGk E S 4 —
BRI s A F) E R =B R AT
FHEEEEE. RTEIL R AR ESE

= Uit 1 o

F QAT N B2 SN

BH WD | 20044 | 20154 | 201648 ?ﬁgﬁgz
IRAT AR AR 0.49
SRS 28.94 28.21 26.31 19.38
REPh AL 9.82 12.95 17.59 13.95
B 19.74 17.69 17.77 14.34
SRR 4324 38.40 43.79 32.17
Tolbadest 10.11 4.46 1.07 0.61
) 2.48 2.45 254 1.90
N4 0.47 0.42 0.22 3.10
EARALT 3.03 3.48 2.57 3.20
HoAth 2.16 7.60 19.10 19.18
At 120.48 115.66 130.96 107.83

TR A8 A

2014~20164F, A" 4R A0 I A
Frigesl, 20164 SEHII AN 130.96424.7C, [F]HEY
£13.23%. MRASWE, Tfedl. BR4E.
P i SRR 48 A = AR S N SRR, Bt
2k S AR IR 1180.53% . [FI3, 7 ] SR
AR K AR B AE 18.9212 7, A L K
30.66%; EFI% y14.98%, #2015 1 K:2.00
MNED =0

2017 £ 1~9 H, A gl sciig ik
N 107.83 1270, ALK 21.11%; #HEE
F] 17.00 1270, FEIEEK 22.53%; EFFEN
15.76%, [FLL3E N 0.78 AN E 7 A

o 2] IR 38 4 W AR T AT PR )
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A RS R AR

A 12 kR A 2T (B k)

% 20144 | 201545 | 201648 | THF
1. &A=& 188 181 181 117
(1) WA AR AR 0 0 0 0
(2) R4 48 48 49 30
(3) FEPhat 9 12 18 16
(4) F i 32 25 28 6
(5) Ak4L 81 85 85 64
(6) Tl fRkeay 19 12 2 1
2. HER 196 182 182 121
(1) AT AR 2 0 0 0
(2) FAR4L 49 46 46 33
(3) FFfhat 9 12 18 16
(4) i 36 27 28 6
(5) A4 80 85 86 65
(6) Tk fu 3ty 20 11 3 1
ForbRoR: 8R4
M= ERE, L=, AR gL/

HEBTAR, 2016 473550 181 JIWIAN 182
JIME, B 2015 T o FSEAT U E P 1 R

W, HAEAT “ LR SRS, PR AR ILE 98%
PAE.
AR, AT AR LS5 . 2014 4F

TG, R IL s gL, A FE T
WATEARA BRGSO B B AR
AR T ERRAU RN TR, EEbT
DA EARART S SR ACT— B, 7 R
REA RIS, T~ &; wdh 2015
SEFFAY R TAR A, 2016 SETTIZEIRE, FoAY R
NIRRT R, R R AT RO,
RN E BRI R, B dh A
PRI K.

MR S5 G485 2R, 2wl
M RA, R T B B E LA,
g1 o N TEE A I e i AR i A 7 R
T O, AR OB R B, FEELL
BRAT 7R SN 5 PR A 45 507 AUk AT R
M. ZREIEHE RS, eLE 20%, HRAT
A GUICERZ A 70%, #5 8T 24Ky 90-120 K
Ao

BEE, ~rE AR QTR TR K
S N A P ek - T |4 R i S LY AR S D)
Peft,  BRARARF R AR A 70 T I AL T e Sk
fr, HAhgRsh AR emimie. o sEdmr
at, BARTES RS, 2016 A2 A TG ARAT
AR, 2 F AR SEEL T N .

5. ®FEBE

2005 4 6 H , [ 55 b 18 55 23 DA B8 T o0
[2005) 116 5 SCIH-#E A BN E A % =48
AR SR, $E R B B A AN B AR IS A
o7 &, 3k rp gAMb ik s 4 25 20 R 45 ) 1
%,

FRAE [ #5720 [2005] 116 5 (1)K,
25 ) 0 S (RS 22 Aol B 7, B
M, BAIAZE . AT BN A ] )
G, LT B E A E S,
DT AEIGE =28 AR . [, AR
17 3% J5 IR A 5 5 5o A% 22 1) Al B8 % 7= gk
ATARE o BF 7= A B Ik R e 1 g S0 £ 5 B A 3 2
M I B AR I b 45 AN 55 B AL vk, A B 2
AL A& AHOCIBUR Bl 3R A3 B A B A%
BIUESCRE, AR E ST S AN .

BN T, A BB A7 BT 75T
il SR TAE Bbr. Sl BmH TAERI,
TR AR ST IE B B AR .

AR BIINER =L EN R T A7 E
BAHE: HpEER R A EE AR (P E
FPEEE BN P EROE A E
B s R AR A IERALD . WE A ) B
ﬁﬁﬁz - BB AR T B A LA F
&

BUE 2016 K, ARFL5ER 6 P A
Wy 14 P gl g =gk, 11 PET
AT 1 P B A LA KR RGN 182 A4
WA S, X 1 S AR 5524 ) SE 1A
FEEE, LA 664 51, EFE5SS 749 12
JG, BRI 8.84 Ji N TG T AR a4 1 1 4%
HOR IR T BAERE A o

i
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LZREKRE, AFHERAE T mOs
MR T — LAY, JFHME —XAA%
W ER BTN ML, Tt "R b e dill
34T AN G5 AL TR BE R A 2 R R E AR
RN, BB A 5 WOE R B 4 I H e
KK BB . BARE A RE,
255 R FERT BRI 9, BT — € A
SENE.

6. ZEHE

2014~2016 4, A w4 G # 0K
gy L, ZEHHIAN 5.90 K. 9.24 XF1 9.11
W [FIH, S m A B R i ORI S 98 7 Ja i ik
B3 2 RS, 2016 G453 7R 4.71 XFA 0.69
Ro BAEE, NARERE—M.

7. REREZE

2017 4, A wE P E S TAEEE MWL L
[lESE

B, AHTESESA TR, RS TR
ATHPEE; B, o RIEEEAG LS
VRS Ve, U SRR B 5T 1 fili i 5
B, MMRERR R, e LR SR IRSS
Thies 00, RIEEAHRAIZE DR, B
K6 B, RS aIHET /IR, SEl
A e R T

BAE, AFRRERERGEARCE A
FH, R REEIRE L S IER, XK
RO E) s R IR RE G R, (H 48
ME S5 B LE A ) 278 R BRER, FEXF A
HE B S R

L B

1. MHR=EAMFHIL

AFHRAL 2014~2016 FE4 I S5 RE
BTSSR SS AT CRER B A1k k478
ih, WA TARELRE B WM. A
F] 2017 AEHT =ZREW SRR R AW .

2015 4, AFEHANEGHAAL 40 X (H

TN 30 &K, kIR 10 ), BIEH
TR SEIR IR A6 7 K, 2016 45, A9
NG AR 36 X CHA B8 31 2K, AL
W 5 55, BRI S A S5 TR R D B 91 11 5%
H A 2016 )i, A FINEGIHIEFTAF 140
K BAE 2017 FF=ZFE, ARPANEIHEH
TRTAE 21 5 A IR AR A E T
25 K AT E A — s B

BE 2016 K, A (G BErELm
1082.26 14,76, FrfA#FM A 611.34 147t (&b
O AR AL a5 381.88 147005 2016 44 7] LI E
AW 621.54 1276, FliE ST 20.27 427T

#2017 £ 9 AJE, AR (HFIF B
KA 1488.83 14,7, T #F AL 2k 864.62 147 ( &
DR R 2E 584.70 12.76); 2017 4 1~9 H,
N TSEBUENE BN 646.60 12T, FE R
20.16 12.7C

2. WFERE

2014~2016 4, 2w G AL PUEIG K,
SERIEK 26.90%; i ZE 2016 K, AR T
M TE 1082.26 147G, [FIEEIEGH 51.55%. M
TEMISCE , AT 1 63.18%, JELEN T
5 36.82%, AR HE AN AR SN B N

(1) RIHF>

2014~2016 4, Awlishst - gL,
2016 KA1 683.79 47T, [A] HE I K 80.21%;
WK FEERA M TS HAh S BGRAAE TR
LR EE T

Bl 4 2016 4FJ A R BN = F

HAth

0.
33a%____

HEH_— 4

21.79%

~—EfEs
A $1.07%
E
9.21% /
T H IR

4.16% o T

7. 81%

R 1 B AR

2.62%
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2014~2016 4, A A B T B S E A1
£ 112.11%; 2016 R AF BH R E AT
349.19 12 7t, HHHATER N 91.26%, B4
0.22%, HAhBR M54 8.52%, HAthfzm %
& T ER PR RSB RIE ST
PR 4.

2014~2016 4, A= U sufrE T B
AN A 1 i T e P K, R
2016 FJKA 7.89 1470, FEREEMIREILE:
AP EEBIEFRGARARE K H Bk
L 112740500.00 Jiz, % 2016 4F 12 ] 31 H
WA BN 6.87 1278

2014~2016 4, A F MCERFEHE AT
F% 4.50%, # % 2016 I, A 7 MU 4240
N 1794 {26, FELURATAAICE f
98.20%) NF.

2014~2016 4, 5] MK KA BIE K,
EREAHK 4.16%. % 2016 EJE, Aw N
S 3154 53.40 1278, F= BRI B
T A F UG RE AR 2H A T H IR K v 4 1 2 S ik
i 91.92%, Horb, SRAKES ikt HR IR IK
HEA I 5 95.24%., MK RE, 14K G
86.01%, 1~2 EFKI (5 4.02%, 2~3 FF I
i 3.14%; 3 fELL FFKINY 6.83%; A HEIKH
WIS S IR R IR K HE % 4.21 1270, THZ LI
7.69%.

2014~2016 4, A " TR IUEE & R %
11.98%, FESEH TR 54T s TR EK H IR
FEAWT RN, AR E B EGE m SIS, AT
RN D> . #RZE 2016 4R, FiATEIS
it 28.44 1278, FERN TR iR G55 FeT
Tk, 1AFE AT 86.95%.

2014~2016 4, 7> HoAh SO PE s
K, EEEHK 50.30%. #HE 2016 FE, A
F ARSI N 62.96 1276, [F] HE3E K 17.85%,
TR BTN T R R A R S T R
A PR 2 PR A R B 1) A M A I v S R X A
PRZE 14y RET AR X L BB Hhu 0 ST

TRIE & S AFIE TR H, BRI E Kt
BT BRI I % 00 A S WK o 13.91%, 3=
TN BUE LB O R 2, THR ER BN
47.93%; 445 FH XS ARFAE2H A THPE IR M 7 25 11
Hopth B GER  83.87%, FHH R FIK % 40 i it
FEVRIK %51 15 60.89%, MIKIAE , /4] 2016
SEJR HABRIBGR R 1 4 PRI 70.85%, 1~2
e 7.20%, 2~3 415 2.17%, 3 HELL I
f7 19.78%, iHFEIRIKHES 7.80 127G, THELE
%1 19.72%, THEBCNTE 7o o F] HAh N ISCK AT
42 A A S SR B AT 36.54%, B R

B o

%13 AR ZE 20165 J& 2 3) H M p1 IAR A 4

(45 feit)

BN WE | m | %8

ELACIL AT A A A g% | 896 | J
MR AR ST R 4 S | 600 | R
R BT AIRA T | #HER | 583 | @
FH AT X e s §§§ 482 | @
ML P s |

i - | 2898

FAPRIR: 28] FHRAE

2014~2016 4, ~wlfFEEELRAIE K,
FERAHK 20.96%; #% 2016 HFK, ARAF
TR 153.13 1276, R 52.50%, %
HEAREC 11.229%)  EAF T i (7 27.21%)
HFEMEEM S (1 23.44%) FIHAh (5
36.73%) Fapk, HAth I B g ST A F
FREA; ARITHREANHER 4.10 {276, &
tb#1 2.68%.

2014~2016 4, &) HAMGB) T = RF el T
B, 43508 42.49 1256 12.32 {¢.76A1 8.15 12
JCo BUE 2016 FJK, HAMGE T A K NE
T BF 56.21%, EEE M TWIE AR 2014 K
EHFIEEAESE R RRA S, RO EMIET
2015 FAHEN, 15 FIEARIE A7 3t IR R
A, TRV R R A R B (5 2 B ] 5
e AT £
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(2) ERFHH =

2014~2016 4, 2\ ] AEFLEN 5 7= FUARA ir
WK, FEMIE 12.27%., B E 2016 £, 2
w AR R &1t 398.46 {4It, [EELIEK
19.06%; MK FE kG It il B emmst =, 7
TR R, NS~ HsE,
2016 FJE A A AR SN B R i T
AT e (15 20.23%). [EE %" (5 43.80%)
MEFEHEF? (5 14.77%) .

2014~2016 4, 2> &) ] 4t i A Sl 7t e B
W T, FEHE AWK 152.37%, TE AR
AL RIFE (5B BT A = AT e AR
2016 )i} 80.61 17T, W ai T.HFE RN
FrA A ML ZE (00699.HK) X ZE 1.23 127G
4 /A H (03908.HK) ZZE 1.08 1470 AR
WEF: (601198) A% 5.74 {70 EARFEE
(01606.HK) H&ZE 1.23 27T LA K HiAth BT
"R, Ash, AR AR S AR
FAth Hp Aok T £ R RN BB 43 b A A
A FE R (600005) 2.47 A1 TN
Ji £ (600019) 4.03 121 Hizifg4s (601919)
3.06 12 iRl (R AR (002401)
0.12 el ety ,  FIRMAUZ IR A RN ETT &,
L4124y 69 1276, 5 THEBER T AR il
KT 3000 53 JCHEN 555

#E 2016 FIE, AFEKMRIGK 10.86
1276, AL % 34.68%, T QWiEK
Ji I Rt AR Sl 25 T B AL Bk 5.94 12
JG; @B At Ab B 1 Lm 4L TR A 7] 4.90
276, WRIEZZER) (BB SIHEETD, #
trgE A0 A IR A R 7E 2019 4F 12 A 31 HAT
TH AR A S LA L.

2014~2016 4, A F][H € 5= EE A N
2.90%. #% 2016 K, 2w [E e 5 R AE
272.37 f¢.ot, Ferp BB, bR YA
WIS %70 3l 5 4.10%. 35.46%A11 55.00%:;
2016 FJE A w RiTFiHEYTIH 94.93 12T, [EHE
EFEE N 177.45 4270 AR I 327 BUIE 5 1 [
SEVE AN 9.17 147G,

2014~2016 4, AwEIFEHE TSN T %,
HEE A TR 12.76%, 2016 4EJiE N 23.66 12T,
[F] EE 3K 48.45%, FZRIMALGETHE | 7%
VI H  RERSEYIRIE « AR SRR AL
FBARIE (—8) KT AR T A
BHIH (D FHHBN, FEER THE
FUBLRE 0

2014~2016 4, A\ IR 5 =38 5 A 4
£ 27.77%. 2016 )i}y 58.86 1470, K 2015
IR 34.090%, 32 B H g i e 4 EVE FE
PN A 1) £t 4% R i P b 5 00 A B
1 15.54 42,70 J H it B oy Al 5 36 0 5 B0
PR IN 1.85 1276, #AE 2016 KL B
FEON A AL (15 84.87%) FIAK T KA

(7 10.03%).

A 2016 ), AR FE 10.33 147G, [F
LG K 20.64%, £ 2 R Aift i 1 2 =) vp i [
br (FH AIRARWOIEFR EHARTFHR A
A IS AR T .77 147t

O ) oA R IR B ¥ 32 A S TAST i
FEHLIE K P R EE . 2014~2016 4,
HARIAEG B T =030 F B, Hr 2016 )[R
EE R B 48.11%, 2 R A R TAT R L 1 H
ORI UK OK R T B AT S

A 2017 4F 9 AR, ARG
1488.83 1470, % 2016 fEJEH K 37.57%, L%
K H LAA RN E T AR N S 10 e
)G R = . AR SIWSCER B mT A B 4 %
R K. B2 2017 4F 9 AJR, AFLARH
B & HIAR TR S B0 58 0 a5 N
320.87 147G, % 2016 4E I N 312.98 127C,
TR T A IR P B E A Al 5 f
FEE W KR ZEFT G AR T EIN 51.30 12
JG, B 2016 SEJEH K 80.42%, FE NI
Bk A E ARG 112.29 1478, #2016
SEJRIE N 49.34 1270, FENEH B ARG N
BT RI I H fRIE S ATt SR
116.22 1275, % 2016 4F i n 35.61 1476, F
BUNE BRI A A A ke )% E

o 2] IR 38 4 W AR T AT PR )

26



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

AT AL AFFEA 22.66 1276, #2016
SEJEHEN 12.33 1270, FEATPELN B4
ARG YL A B R 2 5 1270k 2017
fE 9 HRIFAESAYIR LR & 7.3 1200 HiAt
BHHABZNAK

BARE, AFRTREHTTH, AU
P il SR BV S5 R AR 3 AR 55 76 P2 B R P
ffs MO = R E 55 T R AR N, ARER
RS mTs Hoph SRR, — e RE R
%4, AA(ESRIK RS . R 2h ¥ 7= o il 5 %t
FE AL S E T RO . A
F R A R, R R R

3. RBAFTHAMA

BT R & AR

2014~2016 =, WA # B a PR g
K, EE AWM KEN 26.90%, #%E 2016 FIK,
ANE A HEN AT 611.34 1276, FIELHEK
84.94%; . HJE T BEAF A & A A
229.46 14.7C, [FAIHEHK 41.57%; DERFRBGE
4t 381.88 127G, [AIHLIEK: 126.67%, FEi
T ] [ A Al 5 R R R I e A BR A
RIPNAIREHEFTE. A 2016 £, AT
SERCR A A 128.00 1278, [H HL3E N 24.20 12
TG, HA E FARAT AR TUE BT 36 55 15 1276,
BEARNFARE G A 9.20 /47T

M ER GGG, BE 2016 I,
H)E T REAF A &R, SElflE AN
55.78%, AN A 33.55%. A 4ECFNE &
13.64%.

B 2017 £ 9 AIK, ARAENGE
11 864.62 12,70, #2016 fFJEIGK: 41.43%,
Bk A BIE ARG K . T BT REA FIARL
AT 279.92 1270, 1 2016 FJEIEK: 21.99%;
H, AREANR 126.33 1270, B AFER
I 49.36 1270, FEAETERLLRIET S -
AR AR B IIE s A 7 HABLE G Y N
-8.96 1476, FE R T-H4F AR S f kR4
HEBHTEL 2017 4 1~9 H, Aal/bBAR

B &0 584.70 1475, A & A 67.63%,
£ 2016 EJEI N 202.82 1270, FEETHEHA
AV M B A 5 WA T 9 H RS2 R,
IR AR BN 0% 4 S SR FIATRH B, /IR AR 5%
29140125 (2) HESYRMNEIEH, DEL
JBEZR B 28 3 o o
BANE, AF/DHEIE ARG SR, B
A E R AR 1 — .
R AR
2014~2016 4, AF B K,
SEIBENIE N 7.10%. #ZE 2016 FJE, A F fufi
A1t 470.92 {270, FIHIEK 22.78%, H iR
Ffits 67.65%, JRishfifid 32.35%. Vi
N LA ks, o\ g A LA SN
i E.
2014~2016 4, A" shibk,
SEFHEK: 8.07%, 2016 HEJi A 318.57 14T, [Al
K 28.14%, FEFEk F RAT KK TR I
FL A R A 3CRD — 4 P 2 3 19 A U 3l 7 45T 1 4
K. HE 2016 FIK, AFGshHA6 G RS
I EFEE ISR (5 31.03%). RifTEEHE (4
9.64%). MK (5 12.71%) Fl—4E K 3|
MEAER BT 19.32%) 4.
2014~2016 4, 2w SIGK,
FEPIK: 4.16%, A 2016 K, A E G
39 98.86 127, H A RAMER G 11.24%, HK
FRAEE 5 0.81%, FRIEME K5 53.30%, {5 A
K1 34.66%.
2014~2016 4, 2\ F] R SR PR TR,
23 91H 69.64 127G 31.58 12 7CA1 30.71 127G,
Hodt, 2015 4EJRE 2014 4EJE KR T E 2
2014 FiUE AT T A BB KRR ),
FHEERAT 7 S ZE KR ks> BT
2014~2016 4, 2 &) NAIK KA A 36K
3.18%, FEARATIE K. 2016 )i 40.48
{275, FIEHK 31.11%, 3R\ S ik
FrE. 2014~2016 4, TCERIO S HoAt LA 3
SRR 4> )N 19.72%F1 13.38%, 2016 4FJi
5 5IR 25.07 4 0AT 26.15 47T
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BE 2016 K, A —FEANBIARIER
N 61.55 147G, i 2015 FFJRHEK 57.02
.75, FERZR—FNIAR AT 49.15 12
JGo

2014~2016 4, ] HoAthim ) St e a4
K, 45N 6.05 427t 32.55 1270 15.05 14
JG, e 2015 AEFH AR S 6 6 F E KRG K
2 B IR 5 R R A R B S S N BT
2016 4 [R] Hb R ME T [ = 2 2 8 4 i 1 il %
FIHI IR FTEL

A\ R B G5 3T A R R A R
2014~2016 4, wElHEGBN AR
5.15%, &F}H MR LR E - #i% 2016 FK,
AFARR S AT 152.36 12470, [AIELIEK
12.89%, Hort by Ee s i EEON KIS R (i
23.94%) MPiAfiizr (i 65.54%).

2014~2016 4, | KIAEZKESIEK,
ERIHK: 19.90%, #E 2016 FE, A K
3N 36.48 127G, [FAIELIGK: 68.16%, Ak
PR 10.60%, RIS 82.30%, 15
ki 1.78%, Fol R 9 E K R ARAT T IR

2014~2016 4, A" AT ZR /MRS
B 2016 K, An|PATFiIFREN 99.85 147G,
¥T 2017 FRRFFRRBG T 49.15 127
(EIFAN—FEN B IER S 67D, HF 6
JERET VAL NS

A14 B E20164F & 3) 444 Btk A0 m

AR A 45t 16 2012/8/13 | 74 15.94

g AR A A 5t 10 2016/3/4 | 34E 9.96

rp g Ry 8 7 it 5 2016/1/8 | 34 4.98

2015 44

MTNOOL 2 2015/7/31 | 34E 2.00
&3t 163.5 - - 149.00

FATRIR: 28] FHRA

KI5 2017445 A 2GR RAT CRAL: 1270
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2022
0

10
7.98
5.96 499
5 I I
0

1F 2R 3R 4F sA eA 7H &A 9A 10A 118 128

FoRHROR: WA R

2014~2016 4, /) 4 E 45 55 MUARL I 5 14
K, FEEAWK 4.90%, #% 2016 £, A
S ER 1545 HUAEC 342.50 1270, Hrp A 55
60.20%, KHAMI% 5 39.80%, T4 KféH45H
R . I =R AF B R AR
55 BE A A LL 2 K 6 55 8 AN AL LL 3R 38 RF 4
N, ZAEPE S 50.09%. 42.46%FH
23.41%, 2016 )i 53 7 533 43.51%. 35.91%
A1 18.23%; A i g5 FAHE Frids, b TA7Ik
KT

B 6 2N F M L

({&.71) (%0)
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0 T T 0
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o FEHR RS e RS
- E S —— B TR AR
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—— 2EMEEERNLE e KHESEE AR

(#f5: f20)
e iz | BR
IR HE RITHH R pe
2007 ikidE 5 2007/12/18 | 10 4 4.99
2010 138 MTN2 22 2010/6/25 | 74 15.20
2013 38 MTN1 18 2013/3/6 | 74E 17.95
2016 E
MTNOOL 15 2016/10/11 | 34 14.88
2016 i ik ;
MTNO022 30 2016/10/20 | 54E 30.00
2012 44U f 8 2012/11/26 | 54E 7.98
Y, A
2007 i 4 8 2007/6/14 | 10 4 5.02
Mk A5
T FAARLR 2013
85 4.15
T 2013/5/31 | 54
B B
g@ﬂi)&m‘_ f 6 2014/5119 | 34 5.96
R g A 28 A5 10 2014/10/23 | 34 10.00

PFARRIR: 8] Ft A

HZE 2017 F 9 AR, A AfiiA1l 624.21
{¢.7G, #2016 £ K: 32.55%; HAiiishi
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fit 15 51.92%, FEyshfiih 48.08%, A w]fi
2 SER%EL 2016 AFRA Frflif. #2017 4 9
HIE, ArEKIAMGZA 94.40 12T, % 2016
SR N 57.92 1275 MAHi IR 183.95 147T,
4% 2016 “FJEIH N 84.10 1470, FE R A 2017
9 HRATI “17 wiEsE MTNOOL”, “17
WOEIER MTN002” A1t 50 1470 KA FITER
W RAT I 015 5 A3t HA R H B3 A K.
B 2017 9 HIK, Aw4iBfissH 459.75
{276, #2016 4ERIG K 34.24%, A HEE
TR AT R AL R A5 45 AL
b0 58 41.93%. 34.71%F11 24.35%.

BEE, AR AGTEEENIEK, H 6
% UGS AT, MRS E, =T
HHFR G KRG, ARG IR kG B
WAz, ATIEEKE.

4. BAGE

2014~2016 4, AFWANFES) FE, 3
FME N 4.54%; 2016 /A ] SEELVE LSRN
621.54 127G, FILLIEK 0.40%. [, AFE
VA [F] G R B 0.58%; Az ks, ARE
FliE R H 2015 £E1#) 5.93% _ETF 4 6.71%, 127
0.78 ™NE Y Ko

WA R R T, ARSI B
[ LB AR B AR, W45 2R A BT FR%, 2016
oy m AR 3R A o A EE DN B
N 6.43%, BT 041 NAES AL, AT
(] 8 FH A% I B J0A BTt =

2016 4, A HE G AE RN 4.84 147G,
FEBRITHEMIRKSIL (3.621270) FIf7 Tk
Mg (0.76 1278) IR,

W= AE N AR RIS R PR N, =R
9 7.93 1470 6.49 {¢. Tt 4.61 1270, 2016 4
P RS 32 BN IR 2R DAAE S B A B A
4.03 2.7t

WENVFNERE, SZWNIBLR B A
A 9% R B 52M, 2014~2016 4, A
EDRNEE S TR, 4ral0y 1.93 1475, -6.88

2 TCHN 1.64 4070 FNBRBETR a6 S5 JE 2 1 M
i a, AR R ESL TR,
2016 4F, A kT B A

2014~2016 4, Aa]EN M EEE)HE
K, 4358 13.37 1478 22.97 14 50H1 19.81 14
TG, EDAMEN FENBUM RN JERE B
A B R AFARIEAMEION 2016 FEEDIL AN
A L F R 13.79% . 3T = AEFURF RN 43 50K 3.33
.76+ 2.31 {2.70H1 5.83 12.7T; HFiEAMERN )
A4 3.66 12,70+ 9.53 /2Ll 11.51 127t A,
N 43 A SRR S 13.72 4206 15.21 12T
A1 20.27 1270, BFEEEAE M SRS
B PR B A FRE 1 3 BRI

WA FIFEbR RS, BT A #F AR
MEHG K, I =4 B BB A 25 AN R AU
WERETFEEY, 2016 £ 5N 2.78%F
2.41%, > BEARE R RE IS o

2017 4 1~9 H, AaSEIE SN
646.60 1270, [FIELIEK 54.71%, A4 2016 44>
M) 104.03%; AlljiE 40 20.16 1270, [FLLig
£ 98.27%, FE R A AR EZ S KRG
Frst A MIASCELA R EZ 3k 8.85
276, FHRIEE N 8.68 1270, THERE I
Bl P 11 A i ol 55 g 1 B O 4 BT RE IR B T
I AEIEINFTEL 2SI Bl 3t 5.08 127t
F2 L R G ) R Rl & 4 A I B A B A
Wz, SRAENLAMIN 1.33 1278, RILH i
BIZYRIEIBL TR IE . A A FEMLFE
K 6.05%, #2016 “FEiF/D 0.66 4~ 43

A, 2014~2016 4, LIRS HF TR
IS ORI N EREER = Rmm, AR
NAFT Rl 2017 ALK, KR b i g Ia 4f
WA TN IZETE . FE, EA R
VREIE S0 F H BB, I sel &5 R
1 12.60 1270, RN FIFE B 32 ZRE .

5. AR
MNAETEERE, =N mEEHFN™
AR TN S A 2R Y, 2016 £
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Wl 747.81 /276K 745.69 1278, 43 % B4
P& 4.22%F1 0.43%. L=, ARSLEEH
AR R I AR I B ARG [, 2016 40 2.12
{275, T TR 93.36%, T8 &% ) AE A
MVAE TBCR T Y I Ae /b« A7 7 SO ERA T A [
bR T 38 0 AT N K SA )5 SRR ARl 2
5] B AR RGN . 2016 4F, AFIBEURALE R
102.69%, ¢ 2015 F9/b 4.36 AN 4 . A F]
WL A BT R

A F B G B 2R B LA TR 8 Bl )
WENTERIMERN, DA USRS A, g
[ 2 BE 7 T A A K B = S A B
SRNTERIMETE . E=4, ARSI
SR EIRHR S R %, 2016 45 4-48.75 14 7T,
¢ 2015 4 N % 46.44 1270, LB R AL
A5 SR BT P S

BHIHEN M, AR BETENINERAE
LA HUAS 5 R S P 30 4 AR AT 58 % A 1 1)
P4, BTG & BRI 55 S AT
4. 2016 4F, A F) % GBI Ein i A
N 256.12 4276, F AR ISR B R IR 4
2015 4EHK 169.50 1270, EENEAF ML 4E
o R R D 4 I A R WA % 262 A2 TT TR

2017 % 1~9 H, ARAEEFENMERA
B E G E R E > AN 885.35 14T
F19.38 42705 2> A4 BEIE B A B I 4 L R 1
#1-385.66 147G, e Hff [l # B U F i I 4
230.70 12.7t, B A4 587.05 1476,
9 A A ol 5 g R R L ) T AR BN T H
ST S HE T SG [, AR
TS A I SRR AU 361.54 14T

MRE, AFEE SIS RN R
K, BRI E MK AREE ™
A MBI E SRS TR, TR s Esh e
TMHIEFE T, RRAFAE— XM T 72K

6. 12fAt
N SR L e TG VAR (= e SR e o/ N N )
bL R g B L P BT, 2016 SRR 70759

214.65%F1 167.87%. [F}], AFRSEWER
SN 0.66%, #2015 4E Mg 12.17 AN E
gyl A 2017 4 9 HIK, AwRRs)HEAM
SR RN 317.29%F1 270.15%. 2 I
SR FAM, AR SR A PR,
N F R RE T R AT .

KA e J1 7T, 2014~2016 4, /A7
EBITDA iz I, =445 40.25 127t
53.73 ¢, 701 45.93 12, 70; EBITDA FI| 2 AEH0K
B ETE, =558 2,55 %5, 3.94 551 3.90
3% [, 45305t 55 /EBITDA S5l T s,
U =48RR BN 7.73 %5 5.13 %A1 7.46 1%
FIEB|IAFMENERZ T B EA R & E
AFNRA, REUSAR B BUR B UL R R 455
MSCHRE, A F AR RE 5.

B2 2017 4 9 HIK, ARTCHAIMELR,

B2 2017 4F 9 AIK, ARIEFFEITHE
AT 724.67 10T, WARMER 392.14 47T,
N A [l it U IE Wl ;. #5E 2017 4 9 HIE,
AFBRATRERHIE KRB A7 F A
ety ST B, s kR, EH
MU RPN B AR, EERTREIEY

N

i

7. $ERFRYGFR

PR BN AR AT A A HAE B
& (WLF{E FARAS . G10110106010377405),
HZE20174E11H21H, ARIAEIGARLEE LT
EEARGREE, SEMEIBELAELRLT.

8. FA[ahE

AFNEBRE RN, FENSS &R
PREEE . SREYITURS . L BURI R S
ARk, FETXRAE S 2ESSAR, B
] % 20 T ) R K R < 7 T S R4
BRI, o F BRSO BE 1R 5 o

+\ REIFHREEREN DT

1. AT 40 24BN E) 1R 409 ok
ANFARIAFERATRUE N 10 1278, 535

o 2] IR 38 4 W AR T AT PR )

30



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

N 2017 49 H A A5 55 F1 4451 55 1) 3.59%
F12.18%. #Z 2017 4 9 HJK, AR %= Hfi
R GRS AL LR ARG S R A
FKOHN 41.93%. 34.71%F1 24.35%. &%)
AHA A G A T B i S R S, A
I SR AT 5 0 s w5 55 AR L &5
At 25 ARG BLEZ A AN K o

2. REA B ZIRAZE G AT

2014~2016 4, A &) A] Ak H A 4 b 0% 72 43
N 12.66 127G 24.22 {¢.7CF1 80.61 14.7C, 47
A B B R IR R AT 1Y) 1.27 £ 2.42
F5F0 8.06 i, > ) A A A 4 i B ) A B
WIS RRERE /1 BT . [, /A ] EBITDA
73918 40.25 12,76 53.73 1271 45.93 12.7T,
I3 RA IR SRR AT Y 4.02 £ 5.37
A1 459 5, /A% EBITDA A b 224k
TREERE ) R 4T

ZRER| N T 2017 4 9 H RATI 251470
“17 WiEEEE K MTNO002”, A 2017 4E 10 Ak
171 15 4270 “17 ol i MTN003”, =
WHEEHR R AT A0 50 1476, 2014~2016 4, A
A EBITDA 75l 8 = HIH S RATHIUE ) 0.80
&%+ 1.07 f5F0 0.92 ;. AR EHNIERA
BN = I S RAT R ) 17.35 5. 15.62
&1 14.96 5. 28 F, AR EBITDA X =H#
A SR OR PR RE ) — A

On T 55 e 1 B 2 LR Y A AR
ol s, ST EN . EREUR
SRR AR RN, AR EREE L
L SR . MR S5 R 5 5 F7 55 5
FEBORMIFFEER ISR T, ARRA SR EIA
Wrresk. LR, SZEARLHFRREEE. KR
T A AK R AT DL G ARAT b R U R
RIS ATREmT, AR i, 3k A
Gl EE R e AL b &&= R 2 ORI MEDATEN
JER o AT RIS dh 2, BN St A b

REEE ZMMEE IR, R4 m AL 55
MR, BT RE s s, e, —
RIS, 15 A BAR AL 7 A 2

HHT, A" T R ER, 5155l
EE, ARG URIGS T, G AR
EARAL, BAAEGR 1. RAEE, AR
FAAAE F B R A

o At A S R T P RUBER, EBITDA
FagE, X AHI AR B AR B RE ) R4

F TN A B A G DA B A i A 2
IR ISR GG, BGREINA, AF]
A A SR B AN RE 200 1 RS R A, 242
PEMR 55 o

o 2] IR 38 4 W AR T AT PR )

31



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

Mt 1-1 & Z 2017 &£ 9 B BRI EE 4

] 55 o [ 7 M B B R

100%

e[ A A R A

o 2] IR 38 4 W AR T AT PR )

32



A

f=4

S PR BAR

72 A

Mif 1-2 #(F 2017 &£ 9 AR A BIALAZEHE

S HIIRAE

f=
=a

China Lianhe Credit Rating Co.,Ltd.

N

BER

¢

i

R

E%RER

K

£

KB RN

B R B

R e

AAEEEFIESS

Lo
SRR
R B
k5
P ARG

<REEIET (IRKEISER)

RRIM

HBH KR

33

ES AR

THHEARIR

ERERIR

o [ %8 4% B4R F A TR F)




BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd.

¥R AR RIS

Mith 2 #ZE 2017 F£9 BRARTEZAK T (RE&HOR)

s VR FREA (90) WM A FEWE
1 HHEY R EIZ S AT 100.00 57147.96 /37t YE ki
2 rh [ AR A A TR A F 100.00 503300.00 /3 JC AR
3 T E SR (D A6 100.00 46714.93 /it IRA 5
4 e [ P A A R A ) 40.00 179666.35 JiJt Yz
5 o E AR S A 100.00 69298.79 77 EEE
6 R B A ] 100.00 3395.50 /3G B
7 HhalE [ B B A F 100.00 207268.00 /5 7t it NI O 156 7
8 o EE A A IR A T 100.00 100 Ji¥# M Eitdngcli e
9 e [ e [ B 57 2 PR A B 70.00 10000.00 JiJt Ao O
10 WOl A R IEA R A 100.00 3000.00 Ji G N1 5
1 Hp [ 0 B P 2B A LA 100.00 3866.00 Ji G BRE. BT IER
12 WO 55 BR 54T A 7 100.00 500000.00 /3 7G T 45 2\ 7]
13 H [ e A% A R A # 100.00 8000 /75T &5
14| PEWME CEE BE AR 100.00 2000 Fji5 M B R
15 | O G A TR A 100.00 10000.00 J37¢ 4E1E#§%,§?,;&f B
16 AT 4 PR A PR A A 100.00 10.00 A7t | TH#EHE. HiEEH
17 o E E AT Ak 2R TR R B S I T IR A 22.90 13100000 /375 Eilary
18 HE g TR E ERE R AR 100.00 1000000 5 76 MR
19 JERtHoE E A E AR A F 100.00 30 JiJt PRI IRSS
20 | AbmTE B AL B R A E 100.00 30 Jizt ARG RS
21 W P H A PR A ] 49.00 700000 75 It FEHTIT R EE
o [ RaE 35 A LR B A TR 34



BSEEWTBERZS

China Lianhe Credit Rating Co.,Ltd. cF —,ﬂ}]?}?ﬁ’ﬁ:)ﬂ i:Fé&j:];\%
i3 FEMZHIERIEIR
] 2014 4 201548 | 20164 | 20174E9 H
W 55 B
4285 (1) 81.53 119.61 345.67 613.80
BFERA(12.TT) 672.09 714.12 1082.26 1488.83
B 3 B35 (12 T) 261.55 330.56 611.34 864.62
i B 55 (12.8) 185.61 159.60 206.17 181.41
K% (14.78) 125.62 116.12 136.33 278.35
AR5 55 (14 6) 311.23 275.72 342.50 459.75
Bl IR (12.0T) 682.06 619.07 621.54 646.60
FiE S (12.7T) 13.72 15.21 20.27 20.16
EBITDA({Z L) 40.25 53.73 45.93 --
2B M I & (fE ) 85.94 31.89 2.12 9.38
W&t
BB URUR e B (IR) 5.90 9.24 9.11 -
A2 0% R L (IX) 6.26 5.87 471 -
ST R A (IK) 0.94 0.89 0.69 -
AW (%) 119.01 107.05 102.69 103.05
BV F)IE 2 (%) 5.76 5.93 6.71 6.05
R AI 7 2R (%) 4.09 3.99 2.78 -
1IN 2 2R (%) 3.24 3.28 2.41 -
K55 AL HL 2R (%) 32.45 26.00 18.23 24.35
AR 55 B AL L (%) 54.34 45.48 35.91 34.71
BT 40 £ % (%) 61.08 53.71 4351 41.93
B L2 (%) 130.51 152.63 214.65 317.29
B L2 (%) 93.16 113.90 167.87 270.15
28 P & 8 U L (%) 3151 12.83 0.66 -
EBITDA Fl S5 5(f%) 2.55 3.94 3.90 -
S5 55 IEBITDA(f) 7.73 5.13 7.46 -
E: L 2017 A 2R A M S RARE T

2. IR SR A MG S A iR Sh fAE T a9k R A

o B ka8 45 AR A TR E) 35



BSEETSERAD .
China Lianhe Credit Rating Co.,Ltd. CF ﬁ}];‘%?&ﬁ:)ﬂ 'FF?&%];\%

it 4 FZHEBERGFRITELR

& ¥ & R it E AR
HEAKIEIR
Y R AR
BEPEEEHKE | (1) 2 F5EE KR CRIP- ED [ EIx100%
B NEE S | () n EEHE: BRKE=[(ABHT n F)° (U(n-1)) -1]x100%
FlkE AR AR
LEWEIRIR
BB B B | B SN - T R4 40+ 240 B2 WA 22 408 )
RS | B AT 3A7 50
PSR | BB NPT R P
AW | AR FREE57 SR I A rENE SN *x100%
B FIFEHR
MEASR | QEFEE+SE LRSS 1 (ITE GRS+ KR+ %) x100%
P PEURERER | BRI TR AL 55 x100%
EDLRNER | CED SN BN AR - BB R D FENIE SN x100%
RSB LEMITERR

BREEAER | AR R 1T *100%
SIS EARMUILE | 2% KM+ EIFS+IT #H e x100%
KHIHRSRAIER | KRS (KHRS+ITE BB x100%
LRILER | IR R AT A 55 x100%

KEMERBEHiEHR
EBITDA F|E 5%k | EBITDA/FIE
4 ERf%551 EBITDA | 4#B£%45/ EBITDA
IBEAEREE HiEHR

MBI | B S = AR B 75 A 1T 100%
W | CGRBVEF &I ARsh 764 11x100%
ZEINSRAAGLL | EE TSI R RSN A5 S TH%100%
W PSRBT TR &+ 58 5 M S il e e A+ B R
Jo B S5 =R RS By MRS G i+ — R N B CIRIRED i+ RiAT 54
KA S =K IR+ RLAT 7
A 5 = B 45+ K A i 55
EBITDA=FI & 45+ 3% FH AL R 2.3 H+ 18 5 257247 |H+ S
FILR S H = AR S5 i+ 38 AR 232
AN PATFSTHHEN S, FrE B =130E T BEA 5 TS BB+ BB R B

o [E) 8 45 MR LE B A TR F) 36



BSEETSERAD .
China Lianhe Credit Rating Co.,Ltd. tFI ﬁ}]?}%}%ﬁ:)ﬂ 'L:Fé&j:];\%

Bt 5-1 EFRKHEGAFRRERESZX

BeA B EMRKIAGE SRR =50, 98" N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. FEAAAZL, CCCH (%) LANZEL AN, F— M ST+, “fF 534750,
RORIE S B AR T AE S . FEIL N ER:

ER%RRE e
AAA | BSEREEEORS NG, AR Z ARG IR, KR A
AA PETEH R RS, BRI IS A K, B2 RR R
A PR S5 BEBER, B 5h AR RIS FRER BB, 24 KR
BBB | RiEfHES i, SARRIGHHREMMER, HLMAK R
BB PEAB S I BEEE, EAFIZ RS K, FE2 R
B BT (55 HORE TR HU BT LT RO 50 3R, 1624 UK 1R 5
CCC | Reilsfids fbe J M OB T BRI DR R, F5 240 MUK B
cc FER SR AL T AR RN, AR AL R 5
c KA 5

Bt 5-2 WHRBEREREEN

A A VPR R B R S A Ok — 4 A A R A 7 RN T BEVE PRI . R A RS VR
XU
WREERE &

i FEREZERIRFE, HRAEHEHIETH AT R

FasE EHRIRRE, RRARFEE H SR AT e BUR

il FAAERZ AR, RRAEHEJORIKHI AT BETEBCR

K Rk H IR R 2 A RE IRV AL, ARORE ST BRI PRREA AL

Bt 5-3 HFREGFERFRREREZX

R BHE KB5S i B LS SR AR IE S5 4%

o [E) 8 45 MR LE B A TR F) 37



BSEETSERAD .
China Lianhe Credit Rating Co.,Ltd. q:’ ,ﬂ}]?}%}%ﬁ:)ﬂ 'l«%é&j:];\%

B KA RAE A TN E) X T
¥+ ERB R E R A R E)
2017 5B 5 W B 248 6 SR IF R R s B

ARYEAR UL BRI 5 5 A Ok 55 FVE, IR BHE A A A0 2 Ay
ROWA FFEEIEAT BRIEAVESL,  BRER VSR 52 IER A PP ZORAS E H R R VP 2

o [ Il 17 i A 1A R 2 W) A2 K 5 B R PP RN L1 2R RS SR AT 5K
BBl G B RAE A GO 20 RO N R 2 D SE il — ERERESE, R A Rl 4RIl
Wik a3 H W RATER AP SRR A

o 5] 3308 128 AR T A PR ) A S ot I A A T KR A, BOA AR AT RE S o [ e
2 B 5 AT BR 2 =) A0S Y S5 207 AR ORI I BRI, ] i 47 e 5 4]
A RO ) L K N S B 45 B A5 R SR B SC TR

IR B AR S D) S v R 0 2 e B AT PR Rl I 2278 i BDIR DL . AR 3R G
LATRAGIRAR A IS, A I A B 0E 1 A A AT IR > =] DL R AR Ak, BUOR BIAFAE
Bl H AT X F 0 4% i £ A BIR 2 =) A B 51 045 P 58 47 2E BB Wi ) 2 T3
I, A SR % S AT L B A, R RHZ S TREAT o, HE SR A SO (S
FIPPEEE R

A e [ D0 % B A PR A AN RE S SR (I BRER PP WK, S BUK & B35 VRN
o [ 4% BB AR A BR 2 =) BOA 51 00045 ] S5 A AL I U A R U, R B A ) A&
1EPPER

A BERIRIR G N L 5 o O8I R R IR AR R, M 2R
I L ERER PR S AIEE R o IR SR AR OO SRIE S 5 e BRIEA VPR 5 AR

o [E) 8 45 MR LE B A TR F) 38



	中国诚通控股集团有限公司
	2017年度第四期中期票据信用评级报告
	财务数据
	中国诚通控股集团有限公司
	2017年度第四期中期票据信用评级报告
	四、行业分析
	公司控股经营的业务主要涉及贸易、物流和纸浆及纸制品行业，行业整体发展状况对公司经营有一定影响。
	资料来源：Wind资讯
	2015年8月，国务院办公厅促进内贸流通健康发展的若干意见（国办发【2014】51号，以下简称“意见”）指出，支持流通企业做大做强，推动优势流通企业利用参股、控股、联合、兼并、合资、合作等方式做大做强，形成若干具有国际竞争力的大型零售商、批发商、物流服务商；推进内外贸融合发展，拓展国内商品市场对外贸易功能，借鉴国际贸易通行标准、规则和方式，在总结试点经验的基础上，适当扩大市场采购贸易方式的试点范围，打造一批布局合理、功能完善、管理规范、辐射面广的内外贸结合市场。
	图3  2007~2016年中国纸及纸板生产消费情况
	近年来，中国物流业总体规模快速增长，服务水平显著提高，发展的环境和条件不断改善。2016年全国社会物流总额229.7万亿元，按可比价格计算，比上年增长6.1%，增速比上年提高0.3个百分点。从社会物流总额的构成情况看，工业品物流总额214.0万亿元，按可比价格计算，比上年增长6.0%，增速比上年回落0.1个百分点。进口货物物流总额10.5万亿元，增长7.4%，提高7.2个百分点。
	2017年1~9月，全国社会物流总额为184.8万亿元，按可比价格计算，同比增长6.9%；其中，工业品物流总额171.0万亿元，按可比价格计算，同比增长6.7%，增速比上年同期提高0.7个百分点；进口货物物流总额9.2万亿元，同比增长10.8%；农产品物流总额3.0万亿元，同比增长3.7%；单位与居民物品物流总额0.7万亿元，同比增长30.8%；同期，物流业总收入为6.3万亿元，同比增长13.3%。
	总体看，全国物流运行总体平稳，物流需求结构优化，物流运行环境改善，物流运行质量提升，物流企业经营有所好转。
	2014年9月，国务院印发了《物流业发展中长期规划（2014—2020年）》，到2020年，基本建立布局合理、技术先进、便捷高效、绿色环保、安全有序的现代物流服务体系。物流业增加值年均增长8%左右，占国内生产总值的比重达到7.5%左右，第三方物流比重明显提高，物流企业竞争力显著增强。一体化运作、网络化经营能力进一步提高，信息化和供应链管理水平明显提升，形成一批具有国际竞争力的大型综合物流企业集团和物流服务品牌。物流园区网络体系布局更加合理，多式联运、甩挂运输、共同配送等现代物流运作方式保持较快发展...
	2015年9月29日，国务院办公厅印发《国务院办公厅关于推进线上线下互动加快商贸流通创新发展转型升级的意见》，指出要转变物流业发展方式。运用互联网技术大力推进物流标准化，重点推进快递包裹、托盘、技术接口、运输车辆标准化，推进信息共享和互联互通，促进多式联运发展。大力发展智慧物流，运用北斗导航、大数据、物联网等技术，构建智能化物流通道网络，建设智能化仓储体系、配送系统。发挥互联网平台实时、高效、精准的优势，对线下运输车辆、仓储等资源进行合理调配、整合利用，提高物流资源使用效率，实现运输工具和货物的实...
	2016年物流相关政策、规划密集出台。针对交通物流融合发展、多式联运、电子商务物流等重点领域及物流业补短板、降本增效等重点问题出台了一系列政策措施。如“营改增”试点全面扩围，无运输工具承运业务和道路通行服务开票资格获得承认。商贸物流标准化试点推进，标准化托盘扩大使用范围。快递市场清理整顿工作开展，寄递物流渠道安全要求升级。全国现代物流工作部际联席会议积极发挥协调作用，支持物流业发展的部门间合力有所加强。总体看，中国物流环境和条件不断改善，各行业增长带动大宗商品物流需求的上升，为物流行业企业的发展带...
	五、基础素质分析
	截至2017年9月底，公司注册资本为128.00亿元，国务院国资委是公司的实际控制人，持有公司100%股份。
	物流服务方面，公司是中国陆地仓储物流龙头企业，自有仓储物流设施占地面积1305万平方米，拥有铁路专用线122条，总长度130.63公里；仓储客户超过2万家，“中国储运”、“中国物流”等品牌在行业内具有较高的市场美誉度和影响力。
	生产资料贸易方面，公司依托遍布全国的物流中心，形成了物资销售和进出口代理等贸易活动与仓储、加工、配送物流业务相结合的运营模式，钢材、有色金属等产品贸易在市场上具备一定的竞争实力。
	纸业方面，2010年9月经国资委批准，公司成为唯一将林浆纸业务定位为主业的央企。目前公司在国内拥有林地近200万亩，造纸产能近250万吨，综合实力位列国内造纸行业前列，产品涵盖文化纸、白卡纸、特种纸及木浆等众多品种。公司旗下岳阳林纸和银河纸业是中国文化纸市场的主要生产企业之一，文化纸合计产能在国内文化纸市场居于前列；粤华包是国内白卡纸行业标准的制定者，长期占有高端白卡市场三分之一的市场份额；冠豪高新是中国特种纸行业的龙头企业，无碳复写纸和热敏纸处于行业领导地位。
	1．法人治理结构
	2．内部管理
	公司制定了《中国诚通控股集团有限公司投资管理暂行办法》，集团董事会是集团投资管理的最高决策机构，负责集团年度投资预算的审批，集团战略发展中心代表集团负责对所属企业投资活动的日常管理工作，负责投资项目的合规性审查，并向集团总裁办公会提出审查意见。集团风险管理部、财务管理中心、资产经营中心和运营管理中心等部门为集团投资活动的会签部门，分别依据其规定的职责提出审查意见。对特别重大或管理层认为必要的投资项目，由分管领导报集团总裁批准后可以聘请外部专家组成专项审核委员会进行审核。集团对投资活动实行立项管理和...
	公司制定了《中国诚通集团担保业务管理办法》，来规范公司及所属企业的担保行为。公司原则上不对集团系统之外的单位提供担保，除按照持股比例与其他股东共同为参股公司提供担保以外，集团只为全资和控股公司提供担保；所有对外、对内担保事项均由集团统一审批管理，未经公司履行审批程序，所属公司不得对外提供担保，不得相互提供担保；集团做出的任何对外担保行为，须按程序经董事会同意或经其授权；以保证担保方式提供对外担保的，原则上只提供一般责任保证，不提供连带责任保证，并在担保合同中明确约定保证方式。
	（2）管理体系和架构
	公司实行三级管理体制，公司对二级子公司直接负责，再通过二级子公司对三级公司进行投资控股。目前，公司下属企业运营主体较多，经营规模大小不一，还存在一定程度业务交叉的情况。同时，公司管理链条过长，实际控制的6家上市公司中，3家（中储股份、冠豪高新、诚通发展、华贸物流）为三级子公司，2家（粤华包、岳阳林纸）为四级子公司。
	总体上看，公司目前实行的管理制度能适应目前生产经营需要，内部管理较为完善，但在管理级次和业务链条方面仍有优化空间。
	七、重大事项
	作为国有资本运营公司试点之一，为优化资本结构，并经国务院国资委批准，公司下属北京诚通金控投资有限公司（下称“诚通金控0F ”）陆续接收了上市公司的部分国有股权无偿划转，主要包括中国远洋（证券代码：601919）3%股份、中海科技（证券代码：002401）4%股份、宝钢股份（证券代码：600019）2.45%股份、武钢股份（证券代码：600005）2.45%股份及中材节能（证券代码：603126）4.99%股份；截至目前，国有股权划转已完成相关股票过户。
	八、经营分析
	1． 经营概况
	公司控股经营的业务主要有商品贸易、物 流服务和林浆纸业务。近三年，公司收入规模波动下降，年均降幅4.54%，2016年实现营业收入619.71亿元，同比保持稳定。分板块来看，贸易业务为公司收入的主要来源，该板块主要经营钢材、有色金属、化工材料、煤炭等大宗商品。由于产能持续过剩，国内终端需求不足，大宗商品价格持续走低，公司主动调整商品贸易业务，退出高风险业务，清理退出低效无效资产，收入规模逐年收缩，2016年完成贸易收入393.20亿元，同比下降10.54%，占营业收入的比重为63.45%；纸浆及纸...
	从盈利能力来看，近三年公司综合毛利率呈上升趋势，2016年为6.78%。其中，贸易板块因公司不断缩减低效贸易规模，毛利率持续上升，2016年为1.75%；纸业板块毛利率有所波动，2016年为14.98%，同比上升2.00个百分点；物流业务依靠仓储-物流-贸易一体化优势，毛利率水平较高，2016年为15.07%。
	2017年1～9月，公司实现营业收入642.28亿元，同比增长53.94%。其中，贸易板块收入同比增长55.39%，主要由于国内大宗商品市场供需格局趋于改善，大宗商品价格指数连续8个月呈现上升态势，带动公司钢材、有色金属、化工材料等商品收入增加所致；物流业务收入同比大幅增长126.79%，主要受益于运输配送、集装箱业务量的增长及华贸物流于9月份纳入合并范围贡献收入7.59亿元。同期，公司综合毛利率为5.83%，较上年下降0.95个百分点。
	2． 商品贸易业务
	表3  近年公司贸易业务收入情况（单位：亿元）
	表4  公司商品贸易业务板块销售情况
	3．物流业务
	4．纸业
	5．资产经营
	九、财务分析
	2014～2016年，公司可供出售金融资产分别为12.66亿元、24.22亿元和80.61亿元，分别为本期中期票据拟发行额度的1.27倍、2.42倍和8.06倍，公司可供出售金融资产对本期中期票据的保障能力良好。同期，公司EBITDA分别为40.25亿元、53.73亿元和45.93亿元，分别为本期中期票据发行额度的4.02倍、5.37倍和4.59倍，公司EBITDA对本期中期票据保障能力良好。
	十一、结论
	基于对公司主体长期信用以及本期中期票据偿还能力的综合评估，联合资信认为，公司本期中期票据到期不能偿还的风险极低，安全性极高。

