G RAE

B4 120217 3095 5

B A P s o 16 A TR ] 3 3 xd A R T R R
OB REBANTERATH 2021 SN E G (B H4E AR
HAT G AT, e o B R 3 5 I B A IR 8] 4K 3
FRERN AAA, B8 3% Ik & B A R 8 A AT 2021 4
NEfRF (EWEH) ERFERN AAA, FRREARE.

7 A

i
L M=
| % ‘i!."‘-;f:” il B

3 E o f
% & Ty
T “r;-a
.‘_;;.r-‘

Y
W,
L
—O==%EH
ey

itk A FETHEIRERE A E2SPICCRENTR
Editorial Office Address: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing
#i% (Tel ) : { 010 ) 85679696 | #i8#5 ( Email ) :lianhe @ Ihratings.com | £ E(Fax):(010)85679228
ik ( Website ) :www._lhratings.com | lif45 ( Postal Code ) 1100022



ESEETHRINBIRAS

China Lianhe Credit Rating Co.,Ltd.

2 S AE AR RARSE

o [Ei BT R E ] E R AT
NHZIT 2021 £l RS (BEHED) SHITERRS

PR T

.
AR
Gia N

ﬁ%ﬁ%fﬁiﬁff'

3
3

RGN

FHATMRSEITHE: St —fo &t
ZA&H R (4 21 2 4) .
AR ST 5] N Su A A B L AR,
= 3% Lo AR AR TR, 4 8] Fe 2R H A
REEGAAGELITIREL, AL
EATAME A e R AL AR =4
HFAo

AEANTRGFHIR: of— MM 5 £,
SA MR T . SR —HE ISR
AN AR E AR, K ER A RRER
BALFHETERBIR; SIS 5F
AnEEm i, AEEEHA R
WA BT E OB k440,

BEHR: B8, AM—REA

HEREHIR: A L5 HAE
ER e BT (S ki Ae.
RO B & T Rl & S
A EAERF) &,

VRELETE]: 2021 £5 H 12 B

TRE I 2

BEREWEROERAR (LR “BE 5
&7 Ot E SR ER R R A B (LU R ER “A7” )
HIVFER, SOk T HAE R E R T B &b B 5 - B & m
Ry gk, FEEFKBORS R, OEEZEA M
OB B =R J7 T B2 BB R 3. Ak, ARk &
W EA T REAE M ER T AEE W EERGEENL, frgk
FUEAR RALE AT RS SRR R, W E TR EEM
BARBIEFDRE, 230 R EF AR SR ESIEER
o R ITF, BT E AR AR, T sh FIE A PR .
S, AfERESERNDRIFEREES, HEENSK
i it MRIRARL S Pk se%E, PomEEE; 2020
5, or] W E A RATEMERF RA T (BUF R
“EMATEY ) HEE, BB STK. KERE TN
RER, ARfEGEREE WS BAIGE W, FIEXT
BE YA A A SO B AR B Wi i AR R K L BLR el i, AR
TR B 55 TR I S5 R AT Re T A B 48 KR
HIAFISE i o

v7] EBITDA XtAHIAF Gz REREER R, B
AR RER R P AR IR /)58, RefiBxd s
A EMR R AR A RCCHr .

K, MEARLEEHRETR, UAZ L%
&R e, AR B AR RIS &S A EA R
—HRA. BERENARKNTREE M.

BT T\ B IAE ARG CL R A 1 4 B i 4%
ERETMLR BTG, BRETEE NN, A5 FHEmREH
N, KA TGS R R IR, B2 KBRS

RE

. AFAEED ROV EE R EENEGTREZER
HERRE, BNXRAER. ArtEAMKERRAE
BRI AAZ —, Rk el AR RS
HRNEET G, AHEEPREVERE~ESMEA
HABE RN EEPRE. TER, ARERARASEN.
I8 BB 5 = RIBE T TSRS BUR K /150 R, #ZE 2021

www.lhratings.com

8



BSEETERNBIRAG

China Lianhe Credit Rating Co.,Ltd.

N B R s RIF R ARE

RRIFRERBITR A, R

4K A
— R A AE B VPR TV V3.0.201907
— % T A b A A A PP A Y
V/3.0.201907
1413
E: LRIFR T EAFSRE A CEBESTEER
ARG
ARERIRBST R R ER
HERWE aaa | WEER | AAA
MR |[TER FREE| SHHER | SR
X 35k 2
gy | W
L2 AT R 3
A A BEETEE
;‘fﬁ ] 1
G 2
VR R B 2
W mew | mAGe 3
X S -=N
M F2 : W4 3
VAL 1 1
PffE 2
VR R KA HEETH

i 2 RLHKESXIS>A AL B C. DL E.F&
6 NFR, BBATIFNRINA 6 M, 1 HRHF, 64

RE; MEREMKESXI A FI—FT 27 MNF5,

BBETFIFRNX AT, VAR, THRE;
Fg A7 A 2017—2019 Aok 3448, B e M ATEEAR

FE G TIFRLER

w2 e

HﬂB%ﬁ:
BRI
fRHE:
ﬂijt:

P -

AT
lianhe@Ihratings.com
010-85679696
010-85679228
AR TR RE2 5
T E AR % KR 17 & (100022)

www.lhratings.com

W%

3 AR, AFl CRIR 21 R BT A R IRBUG BRI,
JTHME 509.35 1476 (FERIATETED -

2. AREERABEWVSEE R a0 T RIAPRAL B
FE IS B RS T S B [ A Al 25 0 TR R S i
IRAFNE G K, 2018—2020 4E, /& # Z i bkt K,
2020 424 108.24 f¢.76, # FAFEHGK 132.00%.

3. ARBEREE YIRS TS SI58R . A7 A E R
)RR Tk, (FE— b, ERAHIE
AR NS, FERRRAEE AR S B, KR
[(IE=4=8/

*F
1. AFMEGIERAEWE TS BT, BFIEES1R
5. AFEREE RS Rl 55 BT AT L 5 S A
ZHEMATFHNGE . SR GRS, R
Yall-EER

2. AE R B R A RHEZ ISR E K B
BAWshE. A TR RS I S A e AR sl
MK K, H BRI 2 EMATT . AT E S
RIIAFAEP B . 2018—2020 4, A ARG HHI AN
ARWMEZEF A58 16.72 1476, 70.76 4ZITAH
148.32 127G

3. A¥HE B MK, FiEaHRETH. FARME
NERCFERAT], BAREE S TITT R 3 EAK G AH
Bt o AR AN R G INsE A, A B S5 s,

WA, SRR TR,

www.lhratings.com


http://www.lhratings.com/
http://www.lhratings.com/file/159c6e97-3afe-49f4-aa98-35afd992e5f7.pdf
http://www.lhratings.com/file/ff6e134a-a8b5-477a-93d6-78874f2e2092.pdf
http://www.lhratings.com/file/ff6e134a-a8b5-477a-93d6-78874f2e2092.pdf
http://www.lhratings.com/

BSEEIMRGERAS

China Lianhe Credit Rating Co.,Ltd.

N A FAE AR R ARE

ERMSHIE:

BB (1270)

FTh R i (12.75)

KI5 (12 78)

el (fLt)

EBITDA({Z7T)

B (%)

B 05 R (%)

Bl L (%)

BRI 155 ()

4B 55 IEBITDA(Y)

BH

P R 28 (12.75)

EA (12 7E)

B 4R (%)

LBl HL 2 (%)

:2021 F 1—3 AM HEABERZT T, A RBAFN L2 LT IR 2 IRE P T2

6.93 6.79 6.27
3.04 2.67 3.72
8.29 8.30
w7

&t 0 BARRH QBT O &M SNBSS0 BREARF R &5 5T

AK I 5

FHTRHE:

— FCE R A b 5 VT 2T i

AAA FasE | 2021/04/20| ZEH] HERE % VA2 T b
(V/3.0.201907)

Er B RIFEAE MR AR AR RS AR TR 20198 A 1 A ATHIPA S &

Faif AL I R AT

www.lhratings.com


http://www.lhratings.com/
http://www.lhratings.com/file/159c6e97-3afe-49f4-aa98-35afd992e5f7.pdf
http://www.lhratings.com/file/159c6e97-3afe-49f4-aa98-35afd992e5f7.pdf
http://www.lhratings.com/file/ff6e134a-a8b5-477a-93d6-78874f2e2092.pdf
http://www.lhratings.com/file/ff6e134a-a8b5-477a-93d6-78874f2e2092.pdf
http://www.lhratings.com/reports/B0214-P52104-2020.pdf
http://www.lhratings.com/reports/B0214-ZQPJ0147-GZ2012.pdf
http://www.lhratings.com/reports/B0214-ZQPJ0147-GZ2010.pdf
http://www.lhratings.com/reports/B0214-GSZQ0082-GZ2008.pdf
http://www.lhratings.com/reports/B0214-GSZQ0082-2007.pdf

@ HeSEELRHBIIRAS

China Lianhe Credit Rating Co.,Ltd. &g] {ﬁf"f‘é—ﬂ‘] 1_‘?_&%;5\%—_

7 9

— AREINAGFA 2 FERAERERDARAG (AT H#HK

“EAET) BEE, RETETFEBRMATRASE AT MAFRESTE) 5t
X FF G A A e TR RAE AT AR L

= REAARIFAFRIRA TR Sz RERL R, RETAS.
ﬁﬁkm%ﬁ@ﬁfﬁ&%ﬂ‘%ﬁiﬁﬁﬁ;&ﬁuﬂﬁﬁikig

=\ RETBE LR EARBATT FRFAEFRE LS, AALSERK
PEATE LA RIS A T AL BV AEGRN, FAELH. A
M. TEERR,

9. AREGIFRLERARSTERESE G ANRE AR BAFEFRE
FRO 892k S PV B, R A 8] Fo LT R RAAAL R L Yl T
-

B AREATARRESE, FEREMRFNLER. EB

N AR AR RER T AIGR, A B A RBRGR 54
B RIFRIFIFRANL®, EAZHARRASFEA THRA LTI,

AT iﬁﬂﬂ -Tﬁgﬂ%fﬂ

\

PN ﬁﬁﬁ%h\ﬁﬁaﬁ

www.lhratings.com 4



BSEETERNBIRAG

China Lianhe Credit Rating Co.,Ltd.

N B R s RIF R ARE

PEIRBIERERARAE
NFEIT 2021 FRRHS (BHEE) FRRIREG

—. EFER

o [ o i ISR A BR A A CRLR K
“CrpEEoE” 8 AT ) R4 E wE
ANFE, TS ONIRYEE L A (1992) 37253
e T-19924F e 7 1) Hh [ Aad@ P = Ak B A
20054F11H , M4 [ 55 Bt B A % 7= e B
s CLANfRTRRe B 45 el 8 2 7 sl [ 5822 )
E ¥ (2005) 1462°5 3, A [ i i
A RN E A B AR, HE AP, V]
BVEM PE A 25,6012 70 - 24 B 2 [ 45 BE [ R 2
B A R 20 = G ol AP N 1 e a B e | 420V
A5EE EA MR AR ERES KA —.
201642, ARFESE A gy B &R ok TR E
A SR E R E, 2% EA kg
PAUFENARF TR E, AR BN ER R AEE
A AR A

EZE 2L BAYS GAVIN/N AL L3 M A N 1
220213 i, A S5 A% 9500.0014. 7T,
] 5% el i ZRARER [ 45 e JB AT th 38 NTR 5, 2
AFSERREHIN, FFA AR 100%5 AL .

AFGEEHARE: BragE, 2t
L MW $THE R RIS
B IOESS s SEAEL, HLHEFP G Tk
KT8 R Efafbss i) - BEsED
FEih s A EEEMEL R BRI
RIRRGIE . AM . KIe IRERAE; HEeR
thy gigifh. MREE. HAE&. SUIERE R R
B MU= FFR R, (kAR
HEEPFLENH, FREEE; KIENE
HEAERI T H , GAH I Jo A A v (1) P 2
FFRAETED; AMFNFAT = BREE -
PR R0 H A E S8l D

HAE20204FE K, AFAMREFZINE

BHNE NP CGERAZED | ik
S A AF IR RE AR ] UL KR 2 A 2« IS

0. Wt RRRE LRSS (I
f£1-2) o #AE202193A K, AFMANEIE
FI) 1A 316558, Hr BT AR6SK, 4l
R R R A T (I EEARES : 600787.SZ,
PARRIRR “ Aoty O o bl SEss e 4y
HIRAF (FEARY: 200986.5Z, LA T fi#x
“EABRB” ) | RIS TR A R A F
(B EEARAD . 600433.SH, LLRfIRR “ 5w
7O ERAMRARGAERAR (KEAAR:
600963.SH, LATfaifx “dmBHAARAL” > | H[H
WOE R R TR 2 7] I EARAS: 00217.HK,
DL fRIRR ol AR D A iR 4 51 [ bra
WA AR AR (LLUNERR M7, K
TGS 603128.SH) . #E20214E3 7K, A
FREA ) _ LR BB AR

HAE20204F K, AF (BIF) BBy
3963.6612.7G, FTH #H A & A 112066.111276 (7%
DEIE A 89721744 78) - 20205, v Sk
IENL BN 1241571276, R E451120.3112
Tho

HE2021F3H K, AR (HH) B~
A N4163.81447C, F A #F AL & 112145.9012
J6 CE/DBUR R RL251050.45470) - 20214F1
—3H, AFSLBE BB N335531270, F
1 R %5123.4642. 7T -

o EEM R AL T VIR IX Z TR
#7158 5 v K H12/21229-1282% ; e f#
N: KEH

= KEREGRSFER

1. ARH 8] AT A

2020 fF 12 H 1 H, & [EHES b B
F e (LN FARIEN 27D “UEMYFRT (2020)
3273 5307 RN, A mE LT E A
RATHAE S8 150 1276 (& 150 12.70) A H]

www.lhratings.com

5


http://www.lhratings.com/

BSEETERNBIRAG

China Lianhe Credit Rating Co.,Ltd.

N B R s RIF R ARE

107, ARIRIATIEAT 2021 £55 DU A
foiFe (LURERR “AHA=67" ), MKRAT
MR NN AR 21 1200 (F 21 120
A2 wG R SN SRR A B AL, (B9 E
BIAN IR o 2> )R 32 AR R AR S A 31 2 7]
7 RAT HIATE L, R RAT IR N tRoE 2 15
AT e AR TRl IR R, bAoA — IRy
54, PHEE 3 AR A A IEFEFA R
T R PR BB A IE AL A — 3]
BRO9 7 £ 301, BESH 5 SR m] I Rl £ AL i
BRI R R [P FEAL . A
NAGIFREMN R Ba— IR R REA &
S — e s AT
AW A w i AR

2. RIS A FET £ R &

O FHCRE A 24 =] o R AT B
55 A FRE IR S MBI G AL
B BUR B A Bk S5 75 5 1R A S R
SEMEEEH T &,

= BREFFBRIME

1. BB A2 FHB AT H L
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YT, FE 2020 4—Z=F GDP K
F% 6.80%, —ZEPEfh3RuEsn], thjEi
NEBWPIE, BIFEEEES NN 3.20%.
4.90%F1 6.50%, ZTFIAER T, F R
£ 2.30%, RCAAEREEL TR ME— SR
BKMEZ, GDP 1 IRFMEH Fife. KK 2020
ETFREREZRFE IR, TR T
I A O KB R 4 sl H I SRR R ik
X et o N YRR .

%1 2016—2020 S+ H = 225445

BiH 2016 4 2017 4 2018 4 2019 4 2020 4
GDP (JifZi0) 74.64 83.20 91.93 98.65 101.60
GDP 343 (%) 6.85 6.95 6.75 6.00 2.30
FURLLL B T E (%) 6.00 6.60 6.20 5.70 2.80
[ e B e R pE G (%) 8.10 7.20 5.90 5.40 2.90
o 2 i T B (%) 10.40 10.20 8.98 8.00 -3.90
H O (%) -1.90 10.80 7.10 5.00 4.00
BECIHEHE (%) 0.60 18.70 12.90 1.70 -0.70
CPI $#1E (%) 2.00 1.60 2.10 2.90 2.50
PPI 341E (%) -1.40 6.30 3.50 -0.30 -1.80
WAL (%) 4.02 3.90 4.90 5.20 5.20
WEERASIASAONSE (%) 5.60 6.50 5.60 5.00 1.20
AIIHEUNISE (%) 450 7.40 6.20 3.80 -3.90
AFIHBECHHSE 96) 6.40 7.70 8.70 8.10 2.80

7E: 1.GDP B34 M5 2. ok 3o UAR A %it; 3. GDP ik, WALERANT X B A A SR K&, A

P L T A gk, BRI, AR S RE SR LU KRE: 4 WK LFE LI, 2016-2017 F A HAE TR L E,

2018 F 46 A WALIAE kb F | A A
AR R BATAZARIEE R4 Afe Wind 245 552
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[A] b B 0.70%. #EH D% 3.71 Jiflot, %
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IR SR 5K R Gy Ak pr, o S5E 1 B )tk
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K. 2020 4F Tl A b i e 50 1) B K
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A= N 4 A T iaiE A g, K E R
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o 2020 FH RATFEH— k. 5 A
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FBR PN RS b ok 2 H
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JGe 3R, SEEARIGESN 1111 /5
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12 A A 2R 5.20%, FNZZEEE,
5 FAEFRIIREE, RO E 5L
P, ks ST ge A, 2020 3R E B E R
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A MGG R A E NS5 T BERV R 5
WAL LREMIIRIRS R =28 8, FEY
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Eb 2> 416.44%. 14.68%A111.17%; 20204F,
YRR Je AR ok 45 SE BN 138.2542. %, R L
NF£10.29%, FE RS ATE. 2018
—20204F, AFWRNLS KRB, 1A
BAERK, 20194 F120204 [A] Lk 4y Sl 4
73.56%H142.65%, I 2 R4 PRI FUA Y
K, DLRFEMgE “LEREN FelsE
KM B K T 80 2020 4E W 9 b 5% Sz B IR N
425514276, ) Hofth 328 5% R HoAtlk 45 3=
BAFEHGE. AR SRS A5
JE G A BRI AT 5555, XA BN TTRR/N

FHFEJTTH, 2018—20204E, A FiEL

B LR G BRI ZRIEE T, 7086.94%.
6.88%7116.46%; ., AR i 55 EF]
Ryesh BTt 430 N1.43%. 2.08%F11.74%,
B ZIKAK. 2018—20204F, 463 K 4%H 5
BRI B RT3 W SRS
W%, Z35915.58%. 13.500%71114.55%; 4l
% BHHRBE T, 40 099.59%. 8.34%F!
7.54%. AFEREAEE S S5 G BRI R YEFRE
BARK T o

20211 —3H, ARSLIE A
335.53147C, [ H18:65.20%, FE R FAE[F
WS A2 P 1 s KT8 S gR & B
#K7.00%, [FLLEEA LT,
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N 2018 4¢ 2019 4¢ 2020 4 2021 1—3 f

LI S| EBFRIE | WA s | EBRE | A g BRIE | WA g | BRI
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HAbEE S 34.70 343 | 27.54 36.15 3.44 | 34.30 65.33 528 | 19.55 | 10.30 307 | 32.22
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MR F A K RARE, BRI SAE,
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A R 2 55 UR T IR R B R B
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2020 FENISON 5 EL L

AR 555 R E T A\ E g

iz i E A E AR AR E, KR 4
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i3y ER G I5E 5L T1. 23 AT dh 5 5 R
Bt g AR B Lt RIS IR K v S TR
ZEAN 77 SR BLE A ALK, iR SRR
it T 37 AL 5 T 358 A R EL B S5 8 X B R 1B
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a A I, A R SN BT, BRI
J7H, AT SRR LA RAT IR S, A
H] T i S Ml 55 R e MK, 2018 —2020 4FE
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PG T SN B A DS L N S e
GBS T . 2018—2020 4F, 1 LK 5
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J& AT 5 G I LLESSE 80% LA I,
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WH 2018 4F 2019 £ 2020
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i A Gy B AR T . 2018—2020 4E, M. A
& B TR 5 83 BRI KSR,
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WATRE . AL, A FEEEI0RAE 5 AT E
TRAE,  LAIIL B SEBR 75 SR v Ak 4 il R AR Xl
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YR, AR A A IR WL A O,
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B FEIT kR T R SRR
ALK H&A . SREELER, A%t
ERAE. L AR RS .
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TR IRSS, AW iR saIE . R

S TS TR

(5) fHNBE S

I B <= i P A% e A S e OR
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THS . BB AT, BRI &L, B
19964E EA W R RS L/ HEEEIE T
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gRME— R ™ 0, IF P AR20134F 22 20154 [
FASs 8w WG B B R S AT AT
BRARIH ,  H 20004 324 [l S MR B =)
% B NEMSHHR T3 T B Gk 2 5 4K 32 Bt
RLF= s AR TSR AR fRE
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RPN T ERE R T EdE R
K. RUBHLAR BRI 51 4 525 it 17 s
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N T SCALAR B A 7= A B 7 & B BAR T
TEBAMRAC, FERAAMRACR E 4t B A
AR AL, LB EECN R E,
FIEA) WA B &KL, KKAGREBET
60%, £ BTUE AR P oA Ty 1A — & L,
{5 3 B 5 SO 4UE T R e &, B IE
AR, BRI AER. &HEARL S EE D
WREZEEMATI, ERmeEiEgaR. Mok, [
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2018—2020 4, Zipthigscm, AF]
YRIR T AR ol 5 SN RSB A R [, 43001
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EFNE T, 2018—2020 4E4CMVAR I H1 sz
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TGy X E BRI TR
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TFFRAATIHE S . B E A, e R
HE bR, $emrl g B, 15
AR ENER., BEIFEEN X RE R EMNE
R0 5% i ik 1 B4 T RN B A e A [ 45 T
T EILFF.

Kk, AFPKHE—IBREEAGEARIZE
SFEAMER, 8577 SEB A g Al bk e sE Az 5 0
BR . RARE FBAT. RKEREWEIR
FHI SR H AR

(2) b B A B TR

SR SR A SR S = /NS R
NI E A GER, 4 55 B [ o kv,
2016 FELAK, A ) TN F0E S5 kS
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fe.ot C&/DBUB AR RL251050.4512.70) - 2021
f£1-3H, AFSEIE S N335.53147C,
I S %5123.4612. 78

2. FERE

NE R TFREMEY, TETHERIK
SREFTAIEABRBRNE AR R HAL
&, FEAMPRY K. 28] & 243448,
2020 $ A%k, MAABRERAE, AREE
EEMEEFTANBRRFEZH R, AT
EFRER—F T K, THREF Sk, &
BRI PR EBORFHE RAF

2018—2020 HEAR, ] BE AR
K, [ EAHK 26.56%, #ZE 2020 FIEH
3963.66 1270, #RZE 2020 4EJE, AFHER
R % e s 45.73%, AR EhH 4
54.27%, ARG SR o

(1) Fzh#r

2018—2020 47K, /A ®EIFLEN T~ IR A1

K, EHE A 12.35%, #E 2020 £EHN
1812.40 {27, #ZE 2020 FJE, AFRNHE
7R 1R T ¥4 298.56 127815 16.47%)
oGRS T 972.62 1276 (15 53.66%) .
MUK 106.49 1276 (/5 5.88%)  HAhM
Wk (&) 100.34 1276 (7 5.54%) FIA71%
157.91 127t (4 8.71%) H4R%.

2018—2020 K, AFIEMBELFELT
H/> 13.09%. #RE 2020 FEJE, AR TR
478 298.56 1470, B EAERIEK 32.52%. 2
F R MR S F EHAUTAE (4 93.57%) Al
HAhfe M4 (5 6.36%) Hpk. #E 2020
IR, AR M E 2R 4408 33.57 1476,
ZIRT 4 HIARE M &N 11.24%, FEHR
AT AL SERIE S, & B

2018—2020 K, ~wE|IA G PEERE
BRI, FEE G 25.28%, T
AR TET A E SR MEGETH ,
W) S 71T o ) 5 B DA RERAT BRI P S S TR
BE 2020 T, AFIZHYEERB AR
Wi N 972.62 1470, B AFRIGK 27.28%.
Hrh 3% T AWK 7.46 1270, BGEE T REE
954.07 {Z7t.

2018—2020 FAR, A F] MUK FZ F 1
K, EHEEWEK 22.15%. #HE 2020 FE,
A F RO K B A 106.49 1278, Bk
EIRIEK: 22.68%, FERIIAMKATEL #
£ 2020 FFJiK, A E] B RBISOR IR K i
% 14.41 1270, THEEILEIA 13.53%, T4
TGy Hir, FRER IR IR HE A5 ) RO
MK TR ARHN 12.64 127C, THEIRIKAES
8.83 1470; TR A THEIR K i 4 1 RIS 3R
M T R 80 108.26 12, 7T , St HE IRk #E % 5.57
fe.76; 1 FLLARIUOK AR BTN 93.70 14T,
MR R . A 2020 4EJR, A FIFEREKTTIH
SRR MUK R AT HL A4 AT 27.64 1278, 15
bR 22.86%, SEH K.

O F) oA RSO 32 BN AR T AL
LR M RS . 2018—2020 K,
O A HAh MIGR (B EXE B D 1.65%.
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BE 2020 FJE, AFHAMRPGR (Ei) A
100.34 12,76, B EAFIREZD> 8.04%, FE R4
AR BT, AR 2020 FEJE, A HABR
AT 35 H SR FH e BT B A M v % 1 AR S
SR T A AL 37.96 1270, AL A THRIRK I
2 1) oAt RSO K TH AR A0 96.69 1276, 1 4F
DL HoAth RIS R B0 41.97 1278, 1~2 FF4
#ily 21.90 1276, 2~3 SERHN 23.56 147G,
MWK . & 2020 4FJK, A F LR H AR
WA K HE 2% 36.00 127C, o HoAth S ISR M T
A 26.74%. #RE 2020 4FJE, A HAlR
WK RT L4 it 48.03 1276, i HAL R KGR &
TH 35.67%, HEHERE, £ RAS5KEITT
RS RUE S . A 7 HAh M SGR KGR T £
NER AR, [FOREE N, XA A
PR —E 5

%9 HE 2020 SFERA 8 ALK AR R LY
{2 lESL (B4i: 12, %)

FES
BRAW | BOEME | w% | em | s
B
YT Y =
gggwma R wasek | 2 1334 | 983
WOONREE | o | 1086 | 806
E‘zz\fﬁﬁfﬁj KK £ 10.00 7.43
WMEREE |
X B 5 E%gﬁm 5 7.40 5.50
% K
R Jifi
;@;@QE‘“ W | 653 | 485
it - 48.03 35.67

FA R R 8 TR

2018—2020 AR, AEMMFIRIBFEE
Hb 6.67%. HE 2020 K, AFAFIUA
157.91 {76, 8 FAFRECD 17.07%, 75 E
B A F ML= WOE L R A IR A
Al CLUNEIRR i g Hop=” ) JF &= 5l
PEAETR AR . #R A 2020 4EJE, AFIMES
HRETE P L 24.85%, FETER M (7
Bt o 28.02%, [ 2 B S AE R
30.93%. #i % 2020 FJK, A AR R
e 3.22 1278, THELHIN 2.00%, THig
EE B A

(2) HERBh%E ™
2018—2020 A, A HEIARMS)T 2B E
WK, EHEEMK 43.92%, TERKIK
B BF S AR S T R 8. #E
2020 FJE, AFFAERITE A 2151.26 14
JG, B EAEERK 80.78%, LLHAhAL R T A
0T (1 30.04%) « K HABAUHE BT (5 48.91%)
A E BT 8.74%) NFE.
2018—2020 FAR, ovw)HAK A THK
PRSI K. A 2020 4FE, A F HABRGEE
T HE®AN 646.34 {470, B 4K D
8.68%, T RM I ATEL A F HAD
Bai TRBEGEUARMETT &, FEHBESE
B (15 61.75%) R EHRTE (5 29.47%)
PR, $ g0t G 32 B v [ I A X 4% 38 15
WA RA R EA A TR A R A = R
LA R AR AR A PR A 7 55
2018—2020 K, ~aElKHIBAEE T

A 3G BTN A 7 TR

2 F) ] 2 B A A s R . LR
WM EHZE . 2018—2020 FR, 4
] [E 5 B PR 2 A k> 3.19%. AR 2020
SR, o] [ E B IR TH A E A 188.04 27T,
W EAERI AR, Kb, AR EE >~ E
BEHH R BRI RS, Rk
#11H 132.85 147

ANE T B EAHE AT AL, AR
HOFFRAL . R AR BRI JE & R AR % . 2018 —
2020 R, AFLEHEWIEDS, FHE
H/D 6.05%. BRZE 2020 EE, AR LIEE
FEMKTHANME N 65.24 1470, 8 A RIS A 5
o BZ 2020 R, ARLIEESFE R L
HhASE FAR

#E 2021 £ 3 HAJK, AR
2020 4 K 5.05% % 4163.81 1270, 8 &
MG K S Hodr, MBI 2020
R K 11.10%% 201352 1275, THE Rk
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Dl e 2y S

A 2020 FEJE, A RMEHZ RG> &
it 67.64 1278, HEEHN 1.71%, EEHN
FH A S0 D 3] 77 A0 1 PR AIE e ) B
MBtd, AFSZRE 7 LK.

3. FiH F AR AR i

NEAFHEERIETFT Y HBRERSE K Y
Bl B, MBLEMATEA/ERS.
MERERNFEALLHT, NAALE
HHARBRRY K, KEFRARHHME,

(D AT #HR

2018—2020 AR, i T A FHHILH
EHfBAEE AR RS, BRER ETAHA
A BT BRI, A & A & DL i 8 A 1
K, HEHEEHK 15.80%.

BAE 2020 FE, AFETAENGA
2066.11 1276, # FA)EH K 21.42%, HAH
J& T BEAE BT # A a6 A 1093.94 1470, ik
EIRIE K 43.89%, VHJE T BEA A FTA & B
TR E AR 52.95%. ML S 45 HIKE,
A 2020 ), HETREA A A #H R
A 5 11.70%, BEARLAFR 35.70%, AK5rAC
FE Y 53.38%. HA, BEARAFUE FAFRK
R K 427.01%% 390.57 1278, FEZRAF
FEABCE ol B o R R LR H IR A A
(LR MR “rEgR” ) 40.00%8 4L, %
Wiz AE, mEsKT 2020 47 4 31 H
DA B2 & e (1 7 AU & re SR AL A IR A 7
100.00% iz A A1 3 1 b 4 A A IR A A
100.00% AL, A B4 Re I Lol & TH R B A
AR 312.74 ACTCFTEG RO FANER FAFIR
B 4.23%% 583.98 1276, FERAFE
FABAR 2 T HL AR 0% A A 26 4% 58 25 5 B R Oy
e A b oK 2 FC R 74.10 A TCRTE 2
A DB AR AR o B o5 bRy, RS
SEMRRE A R

A 2021 4F 3 HIR, AFRFTHENGE G
71 2145.90 12,76, %t FAF R K 3.86%. HH,

ST B A ES 2020 EJRIHE K 290.63% 4 500.00
176, FERBFEARNERHTEG Ko HH
TE%E 2020 4 T B& 8.40% % 534.91 127C, E
RN AR S G M ot 7= A e E AR
BNFTEL.
(2) ffit
2018—2020 K, w]FAfTRIBILE T
K, EHE AWK 4255%. HE 2020 FK,
AT A 1897.55 1270, B BRI K
89.99%. FHH izl fifi 36.25%, ARANN
13 5 63.75%.
2018—2020 A, A wEsh AR F Y
K, EHE AWK 18.39%. #HE 2020 K,
ANFREN AT 687.80 1270, B AR
K 22.65%, FEERHMPNATEK (Git) k—
N B AER S AT T . AR
LRI R (& 11.47%) « NATEE
(5 7.16%)  RATIKER (A 11.72%) K
AT (Bit) (5 23.39%) Al—4E N 3|
WM AER s 6 (5 29.72%) N,
2018—2020 FR, 2wl FIEFE N
e, SEXE AT 20.30%. #ZE 2020 4K,
ATV 78.91 1270, B FAER TN
31.68%. -, PRUEMEFCAIE MG o
114 60.46%F11 32.39%.
2018—2020 4K, A F]NAT YRR
K, HEHEEMK 19.04%. #HE 2020 FK,
O\ T A B A RN 49.23 12T, B EAE R
K 31.09%, FERFEREERMFE: 2]
NS B 2 BN ERAT AR I 5
2018—2020 AR, A F] NATIK R A1
K, FEHEEMK 23.51%. #HE 2020 FE,
AT NATKER N 80.62 1270, B FAERIEK
46.07%. #Z 2020 S, A BA IR UK 1% >
E, 1HELHNME 90.62%, H4eN 140 E
I o
2018—2020 FAK, o w] TSR T B8
b, EHE A 61.57%. #HE 2020 FR,
N A TSGR IR 3.59 4276, B AFROR MR

/1
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> 35.74 1470, FEBRA AT HINEN
S CNAR % () TSR I 432 2 A [ A A
o

AF M NATE (B EEHERK
LR ARUES: . &M 2018—2020 4K,
AT A RAT ORI K, R E A K
64.23%. # % 2020 4F K, 2 7 HAMRMATR (G
) 4 160.91 127G, B EAFIRIGK 147.77%,
F B RAUBARAT R IR R 3G K AT

2018—2020 K, AF—HEHNBIHMAE
WA R ERIRIEK, FHEAEK
96.59%. #E 2020 FFJiL, A F—FNEIHIR
RN fit 204.42 1200, B EFREK
42.62%, =B F 4 A A I KA A ORI
INETE N FE ST TE

2018—2020 K, A wEFEG BN fES)
K, SR A1 K 65.23%. % & 2020 4R,
AFE AR B U At 1209.75 1278, B EAEE
MK 176.21%, F B R A FMEKAE M A A H
TERTE. #ZE 2020 fEIR, AwFAER B fUR

PRI (5 48.46%) AINAHE (4
46.09%) NE.

2018—2020 A, A EKIHE R s
K, W E AWK 109.53%. # E 2020 FJE,
AT AT 586.29 27T, B AR A
RS 500.96%, 2R AT NFE AT H
TE, XA IR M ESCRALRE,
AFKIAE R EEBE AR (5 85.74%)
F o

2018—2020 K, w]NATfFiFFIE T
K, FEHEAWK 42.14%. #E 2020 FE,
AT NAHT SR AT 557.54 1270, B EAE RN
K 87.77%, FENA T 2020 LEH RAT 57
B KATE. EAREHRH, ARAH
1A A4t 829.00 1276, 2020 4E K AT
B ARFETE N 409.00 1278, HEHBREE
ol EEE A T WAR G, 2021 4F
5 BN 145.00 1278, 2023 5775
IR 130.00 1275, 2025 4E45 55 2 AR
79 254.00 1470, FAAESEH WAt R T .

(10 BREARSHEB N RIFELERTAFNL (F42: 120)

BRI ETRR BATER RE HEEH TH A H
21w BEMTNOOL 40.00 40.00 2021-04-28 2024-04-28 2026-04-28
211306 8.00 8.00 2021-04-23 2026-04-23 2028-04-23
2193805 33.00 33.00 2021-04-23 2024-04-23 2026-04-23
2193804 6.00 6.00 2021-04-09 2026-04-09 2028-04-09
2193803 40.00 40.00 2021-04-09 2024-04-09 2026-04-09
219301 32.00 32.00 2021-03-23 2024-03-23 2026-03-23
21EKL 10.00 10.00 2021-03-09 2024-03-09 2026-03-09
20 [ 51 % 1 £5702 24.00 24.00 2020-11-11 2025-11-11
201 iE 5 EMTNOOLB 10.00 10.00 2020-08-21 2026-04-16 2030-08-21
201E % BMTNOOLA 90.00 90.00 2020-08-21 2024-04-16 2025-08-21
2013#18 5.00 5.00 2020-08-06 2025-08-06 2030-08-06
2013817 30.00 30.00 2020-08-06 2023-08-06 2025-08-06
2013815 15.00 15.00 2020-06-24 2023-06-24 2025-06-24
2013E13 25.00 25.00 2020-06-12 2023-06-12 2025-06-12
201#14 10.00 10.00 2020-06-12 2025-06-12
2093811 10.00 10.00 2020-05-18 2025-05-18
2013810 20.00 20.00 2020-05-18 2023-05-18
2013#08 20.00 20.00 2020-05-06 2023-05-06
2013809 15.00 15.00 2020-05-06 2025-05-06
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207 [ pkod 53 e i £5201 30.00 30.00 2020-04-29 2025-04-29
2093807 5.00 5.00 2020-04-07 2025-04-07
20143806 10.00 10.00 2020-04-07 2023-04-07
209iH04 10.00 10.00 2020-03-18 2023-03-18
209302 20.00 20.00 2020-03-04 2023-03-04
2093803 10.00 10.00 2020-03-04 2025-03-04
203801 50.00 50.00 2020-01-20 2023-01-20
19901 45.00 45.00 2019-12-23 2022-12-23
19 [ {538 5 4% i £35201 31.00 31.00 2019-06-24 2024-06-24
1803 30.00 30.00 2018-09-14 2021-09-14
1802 35.00 35.00 2018-08-28 2021-08-28
18¥k3@ % BMTNO0L 25.00 25.00 2018-07-25 2021-07-25
1801 30.00 30.00 2018-07-10 2021-07-10
1795835 FEMTNO0L 25.00 25.00 2017-09-12 2022-09-12
16¥K3E % FEMTN002 30.00 30.00 2016-10-21 2021-10-21

TR KRR KA TATARYE AT A 32

BAE 2021 4 3 HIK, Aaffiéait
2017.91 f¢.76, B EFRAMEEK 6.34%, +
BRAKIERABAT G Hd,
mah il 27.11%, JEFshffiG 72.89%,
UHEmRsh i fii . B 2021 4F 3 HIE, &
H] A5 7 1 2020 ARG K 32.16% %2 736.85
fe.75, FERRATHIFMEY KE; A
KIAMERK 677.25 1070, B AR IS K 15.51%;
H AR H B AR

2018—2020 R, w4 o5 AR
R, IR A 39.55%. #2020 4
i, AT AERSN 1476.91 1470, B AR
K 181.34%. H A A A5 A AR 55 4301
i 22.55%F1 77.75%, DIKHAGISS NE. B2
2021 4 3 AR, A4 Ef64 N 1571.00 14
TG, B EAEEIK: 6.37%, T R KI5
KPrE, Haiifissh 156.91 6o, K
%N 1414.09 1270, K65 L — P42

)

ot

MG Fabr KA, HAE 2020 FE, A
PO AR A S5 B A L A K 5
% BRI R 3 5 h 47.87% . 41.69% Al
35.63%, 43l FAFRHEK 10.89 /N 43 A
10.57 N E 43 A1 16.35 AN 4 . #E 2021
3 AR, FIRTEFR N 48.46%. 42.27%

F139.72%, ¥R FAERA BTt e

4. BARE

2018—20204F, S MAARFEHK,
37 18] § B An T 2 BAR R K 3 F A E H A
B2 AAMMEE RS A B TAC S AT
A MBETEHE K, BERIKS T EREHF.
REATHITHERAY RELENME. Ak
MAENSZELEMALEINEAR S AL S
AW R E, NEARKRBARIAERT
#4t,

A ARG I 4B N 32 EER E R
Gk 55« AR B AR ol 55 UL SR A il
%, 2018—20204E, A#E|EMLERNFELE
A1K10.52% . 20204, 2 aE]SEEUE L AR
AN1241571¢.70, [FHHK17.87%, EERY
TSNS E FIE S 41120.3142 76,
[ B K 18K 138.80%, =5 & [H] 1 3 4717 oK
P e KRG K . B & Fa AR
& 3] & PN 5 SOV WS F/N W |
BN EL . R, A =] TR 2% A1195.31
{276, [FIELIEK21.88%, &M W ALLE
N7.68%, MR AT LA EE TR AL B9 AN
W5 2R A, o w9 A 4 6 0 FE
Tt
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A F WA Bk A A E AL 5 1 e
BE P B B HE B i el DA R R A A &5 TR
WA EAS RN, 2018—2020 4, AF]
B s P g K. 2020 4, AR
4 108.24 {270, B EFEMEK 132.00%, FIE
Sk B T Jk 4 b B AT T M 4 R B A1
B s 51.26 4470 A KRR HARA G TR
WA EUAE RIS 27.64 1278, 15 RIE L
FIE MBIy 89.12%, b ELfl kK, AT
FHEM E R —

2018 —20204F, vw] o ot E AR BN
WBhE K, 20204 ~40.0812 70, 3-8k [
FEFA WA 5 5= A e E AR 3k
%38.8214.7C

2018—2020 4, A W] BEERAE SR AE
MBS KA 1508 2.59 1276 21.75 1276
F21.01 127G, FERNRKBRMGAR TS
FHIRAE s A2 e R ) 17.30%, %F
FIER ek A 5K o

MEFIFEIrE, 2018—20204F, A FE
AP AEZE 43 5 N6.93%. 6.79%7F16.27%, %

TR A TR VAR A I N1.78%.

2.44%F13.69%; % BE PPN EE R 40 N 1.17%.
1.95%7F14.39%, ZZHE A, FLXTE
E, oAl BRI GE AR FAT Al A Ab T8
Ko

% 11 2020 R 47 ks 3] ZA) R 7 st e
(#4z: e, %)

NGBS FUEES | BEAKRE | BERER
IR EERE
FERERE R A 25.11 1.83 3.53
A
P AR T
AT IRA 13.76 1.05 252
JE 14 B AR
T 14.11 2.34 3.62
¥ 76 o 4 I 4
A IR A 3.53 1.54 3.16
LR 4 5
- 8.44 0.25 0.92
H ] e 120.31 3.69 439

TR KRR KA TATARYE AT A2

2021 4F 1—3 H, AwSEN A
335.53 12476, [F] E3E K 65.20%, Fi)jfH .41 23.46
f¢.70, FHCRMERK, 32 /B EZE
I AL B 7 R (AL 2 184 K TS

5. ERMSM

NEBEEHAERAAE KR, FHIL
ARAREHT, TMHAABKEHER
L EXKAR T Y0, BEEHALRSN
KRR ; MAN NIRRT AR AL
EERBBRFHRSE, BTEHALBFLEKX
ARA RS, AT E KR K.

MAETEHHKE, 2018—2020 4E, AFH]
LB ERNERINIE K, 2020 4
1430.93 127G, [FILLIEK 26.52%, FE R /AH]
WY KET G A RIS E H ISR
EIZEHK, 2020 4F4 1414.68 147G, AL
WK 18.24%; ARG EIE T ENI T E
RSN, 9N 142.74 {476 -65.49
{761 16.25 /.78, FE RS A aWIAER
Je [NV AF R B FT 3. 2020 4, AR
UL 104.76%, [FILL L7+ 0.88 ANFEH 4
R ORI T .

MIEFIESI KRG, 2018—2020 4F, AF]
R ES P AE A M EIR K, 2020
4N 1288.33 147G, [FAILLKIEIE K 240.01%,
F2 B A I 4 I H [ i B 4 n B 2
2018—2020 %, w4 BTGB ILEI R
WK, 2020 4E4 1959.34 127G, R KIS
K 292.16%, F= LR A F] A1 A & A E
FE R pTEG 2 LR R R, 2018—2020
T, AN EIPCRIE B AR BB A A )
-323.34 12, 75..-120.71 12,56 H1-671.00 12 7T -

ME G IEENHKE, 2018—2020 4F, AT
BRI ER SR BRI K, 2020
fEN 1157.82 f¢ot, [FIELRIEREK 294.04%,
FHE RN TR HMRL BT ) A R H B T
2018—2020 4, ~wIZFEGES) AR ETR
RSN, 2020 44 429.16 1¢.7T, L
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K 55.49%; 2 BRI ZFM, 2018—2020
W, AFIBEREHIN TR 307.66 14
JG~ 17.82 12 70H1 728.66 127G

2021 4 1—3 H, AR&EFENINERAN
N 432,41 {076, LETEBIN A EN-8.68
{¢.70; BETH BN & s N-52.37 {070 &
TOE BN SR N 148.41 {4 7T

6. 1EHAEA

N IR AR ILRAF, REEE
ANNEHEHFREXTETEAEFRA T >
Z2ELHeF RSN, KipkdTHGRE,
BAENEZT ALK K, TARSI R, &
BN T HFRBEA KX XK, EREGES
A%,

M HABE i RE /14845 E , 2018—2020 4F,
ANEI AN R SR S E RS AT s, 2020 4F
JEE A 263.51%F1 240.55%; % 2021 4 3

333.45%. 2020 4, A4 E e 5
N 2.36%. FZERNFIERETTE, 25
PE G R 7 = R0 LA A AR T R 4 SR sl M
O\ F) R I G RE SR

KHAEfiAE J1 77T, 2018—2020 4, A
H] EBITDA JUsIG K, = 475371124 66.08 127G +
92.71 {2,701 177.99 12.7G; EBITDA Fl B 544
BAER K, =420 2.87 5. 3.34 15411 4.46
fi; [, 4EGSS/EBITDA Wl Fi%, &
FIA 11.48 fi5. 8.29 £5H1 8.30 fi5. HLEEIA A
VE 1 5% B 55 23 @ 1) 1B A B8 A8 8 A A
WAL, BRUE1S B BUMEBUR R &% 77
IR SCRE, 2w R E T Ao -

A 2020 FJE, AFRSMARREETH
753 1¢t, FERAF NE T aa gk
XEEAMARLR, A FAEE— B R,
{HEARAR /N

iz
R
i

HIK, LR IUE s e F+ 2 368.12% F
%12 R E20205F &N E) 5T RF A (f4z: F )
AR AaLR Ry | BB
FALREALL AR AL s Frot HLREHT W | B
it R SRR A BIR A ) L H g s A PR ) e — R ARIE 73990.00 | % &
EPifEE (EED A RITEAF HRAEHAR AR PR ) Tt ST ARIE TR AR 1290.15| # | 7
it 75280.15
TR B ARAE
A 2020 )i, AFERKRRIFIN B (FR) , HYAFFT - HEER N,

Yr4: 4 5000.00 J5ocbA ) &%iA 5.50 147G

%13 WME20205 K 8 E R K KFRFAL ($42: FT L)

BHITA = B R
FEHRERR E AR A A NG 20594.40 G AAE L S
WL R THURE B IR A PP 7583.43 BT
BRI ARA . b LAARAR. LR |, e
SAVATIR AT, I M B AR A A A 10037.62 o
R AR (LT s22a90 | 20
ST AL R SR AT T A 7] Rk ot4|; 6511.71 AR

&3 54952.06

TA R R o8] 4Rp

B 2021 E 3 HIE, AaAREHLESTA
F RIS HRAT PR AR A5 BB A 3019.00 14

76, HARAE BN 2035.00 127, ()4

WIRIEWIE. A7 T AR PG w5
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By B B, WIEARE . EIHMAR. B
W Ediaw, B ERMBIRIE.

7. BRI SO

NEKFHEABERFE, BRFLAF L
%9, REARZELS, 2018—20205F 4 F)
HREAR, BREHAEREFABKRE;
FERKBBRARETHNE, RRAEARHR
AE, LHREETERBAIRE, EhGh
FReRE. AFRTEMFHITTF
2RERNR, AANTFRARRITTLSRAE,
RARF T LR EAIEFERES .

B A 2020 4R K, A ARHR B S A
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	中国诚通控股集团有限公司
	公开发行2021年公司债券（第四期）信用评级报告
	一、 主体概况
	二、 本期公司债券概况
	三、 宏观经济和政策环境
	四、 行业分析
	中国经济规模保持不断扩大的势态，刺激国内贸易稳步发展，2019年社会消费品零售总额保持增长，但增速小幅下滑；2020年社会消费品零售总额呈现负增长。
	根据国家统计局数据，2019年，社会消费品零售总额411649亿元，比上年名义增长8.0%（扣除价格因素实际增长6.0%），增速较上年放缓1个百分点，总体保持平稳增长。其中，除汽车以外的消费品零售额372260亿元，增长9.0%。2020年全年，社会消费品零售总额391981亿元，比上年下降3.9%；全年虽为负增长，但三、四季度已实现正增长。2021年1－3月，社会消费品零售总额105221亿元，同比增长33.9%。其中，城镇消费品零售额91345亿元，同比增长34.6%；乡村消费品零售额1387...
	五、 基础素质分析
	1. 股权状况

	生产资料贸易
	公司生产资料贸易的经营主体主要为子公司中国诚通国际贸易有限公司（以下简称“诚通贸易”）和中国物资储运集团有限公司（以下简称“中国储运”）等。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较强的竞争实力。
	物流服务
	公司物流服务业务主要由子公司中国储运、华贸物流和中国物流股份有限公司（以下简称“中国物流”）负责运营。公司是中国陆地仓储物流龙头企业，全资子公司中国储运是国家首批5A级物流企业、国内最大的仓储物流企业。截至2021年3月底，公司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；年运输量达到2500万吨，仓储客户超过2万家，“中国储运”“中国物流”“华贸物流”等品牌在行业内具有较高的市场美誉度和影响力。
	造纸
	六、 管理分析
	1. 法人治理结构
	公司法人治理结构符合国有独资公司特点，治理试点工作有序开展。
	2. 管理水平

	（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。公司下属企业运营主体较多，经营规模大小不一，且存在一定程度业务交叉情况。同时，公司管理链条过长，实际控制的6家上市公司中，1家（华贸物流）为二级子公司，1家（中储股份）为三级子公司，3家（粤华包B、冠豪高新、诚通发展）为四级子公司，1家（岳阳林纸）为五级子公司。
	七、 重大事项
	向国家石油天然气管网集团有限公司增资入股
	国家石油天然气管网集团有限公司（以下简称“管网公司”）于2019年12月成立，将全面接管原分属于三大石油公司的相关油气管道基础设施资产（业务）及人员。管网公司与中国石油天然气集团公司（以下简称“中国石油”）、中国石油化工集团有限公司（以下简称“中国石化”）、中国海洋石油集团有限公司签署了资产交易协议，与中国诚通、中国国新控股有限责任公司（以下简称“中国国新”）、全国社会保障基金理事会、中国保险投资基金、中投国际有限责任公司、丝路基金有限责任公司共6家投资机构签署了现金增资协议，上述投资者以现金增资...
	八、 经营分析
	1. 经营概况

	表7  截至2020年底公司接收的上市公司国有股权无偿划转情况
	九、 财务分析
	1. 财务概况

	2018－2020年末，公司货币资金年均复合减少13.09%。截至2020年底，公司货币资金为298.56亿元，较上年底增长32.52%。公司货币资金主要由银行存款（占93.57%）和其他货币资金（占6.36%）构成。截至2020年底，公司货币资金中受限金额为33.57亿元，受限资金占期末货币资金的11.24%，主要为银行承兑汇票保证金，占比较低。
	2018－2020年末，公司交易性金融资产逐年快速增长，年均复合增长25.28%，主要系下属子公司国调基金开展对外投资项目，购买上市公司股票以及银行理财产品等所致。截至2020年底，公司交易性金融资产的公允价值为972.62亿元，较上年底增长27.28%。其中债务工具投资7.46亿元，权益工具投资954.07亿元。
	2018－2020年末，公司应收账款逐年增长，年均复合增长22.15%。截至2020年底，公司应收账款账面价值为106.49亿元，较上年底增长22.68%，主要系收入增长所致。截至2020年底，公司累计计提应收账款坏账准备14.41亿元，计提比例为13.53%，计提较为充分。其中，按单项计提坏账准备的应收账款账面余额为12.64亿元，计提坏账准备8.83亿元；按组合计提坏账准备的应收账款账面余额为108.26亿元，共计提坏账准备5.57亿元；1年以内应收账款余额为93.70亿元，账龄较短。截至20...
	2018－2020年末，公司存货规模年均复合减少6.67%。截至2020年底，公司存货为157.91亿元，较上年底减少17.07%，存货主要由公司林业资产、诚通房地产投资有限公司（以下简称“诚通房地产”）开发产品和库存商品等构成。截至2020年底，公司存货中消耗性生物资产占24.85%，库存商品（产成品）占28.02%，自制半成品及在产品占30.93%。截至2020年底，公司共计提存货跌价准备3.22亿元，计提比例为2.00%，计提比例较低。
	截至2021年3月底，公司资产总额较2020年底增长5.05%至4163.81亿元，主要系流动资产增长所致。其中，流动资产较2020年底增长11.10%至2013.52亿元，主要系货币资金增长所致。
	2021年1－3月，公司实现营业总收入335.53亿元，同比增长65.20%，利润总额23.46亿元，同比大幅增长，主要系权益法核算的长期股权投资带来的收益增长所致。
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