LY Py

BEE[2017] 878 &

B M5 WA IR B B A BT 4008 SR A IR B KR
ATHy 2017 FR% =3 v B R E RORILEAT e AT Anif i, #

b

BISISERERRAR
ERREREZERH
AAA
ERISEFAFIRL A
2017 FEE_HPHRREMERFRA
AAA

i N




BSZEETGHEIIRAT

China Lianhe Credit Rating Co.,Ltd.

b A R AR

Bl TRISEHEGIRAT]
2017 £ E E —HAPHIZERE AITRIRES

TRRLER
FHKHIERFR: AAA
PR RER: faE
KEAFEAERERFR: AAA

AR ELITHE: 75140C
AHPHAZREIIR: 5 F

BRI HEME, 2oLk
Z1TERY: AR &

JELLRtiE]: 2017 4F 6 A 29 H

W 55 #4E
W H 20144E 20154F 20164 137)?‘

MAEHKG = (1L78) 2247  38.86 42.07 8251
PR A1 T) 41412 48317  729.64  916.09
Fi 2 B8 (e oT) 9654 157.48  226.24  244.56
S (oo 237.37 17529  256.74  355.25
K55 (1275) 6533 5552 65.78 89.39
4555 (12 78) 303.06 23082 32252  444.63
BN (1278) 521.73 65611 1239.38  424.62
FIESE (f75) 881 1037 17.08 2.70
EBITDA({Z L) 2140 2221 29.66

ZEM B ISR ({2 T) -89.46  46.40 -19.37 -80.74
BV 2(%) 4.38 461 4.65 233
5 I 28 2 (%) 5.75 4.39 5.81

TP U5 5 (%) 76.69  67.41 68.99 73.30
AR R R© 7584 5944 9877 6451
i3 H % (%) 13029 127.33 12272 123.44
SLEN LM G 3601 17.70 455

é{%}ﬁ%/EBWDA(ﬁ) 1463  10.39 10.87

EBITDA F| 2 f55 (i) 1.91 2.20 2.39

7E: 1. 2015 4045 2 2016 SF I 44045 <t an 28 3R s 69 4
MEAE; 2. 2017 F—FEM S HERZ T 3. ARG
TR e AR AT E S T et A Btk 4 4. 2016 F&
B 2017 £ 3 A RFTH A ARA ¥ €4 19.82 107LAK % ¥ Z4= 10.00
AT 4 Btk

TR

A REIHMEARAR (LUTER “BE
TR ) MEITRIGERA R AR (BT F#R
“RNFE D WIVPURBL T AEERET T EA
AGER Nz —, TEXIHAL ., SR
MAVZES . R 5 B . SR YIRS BE 55T
MRS EFR, AFYRALREE 5% -
HAEIZL IR, ISR BB, WS
AN FNE S K IR SR [FR, BEA B E e
TR, 2016 4F K B K AEBOR BN 3 BUA F
WA R T3 55 R pRd g K HE A =) %
EFR AR MAHE . G K,
X7 SN WA ) NI TR VA | R e
778555 IR 2= AT e XS A wIE K138 i 52
M

20164F- LIk, Al PIEMR A XA R
PR RN MR 55, AR A A S b 55 A5
itk — 5 58 3 KR I TAL 5 1B 877, A
GEESIHER PR BRETEN AR
R E AT

S RIPACER NS IV N ek ]
SRR R IR A TG, AT E NN, A
FA R SR BN RE 0 B RUGHIG, 224

PR

]

1. JE T A gk 7 R 20 5 X ) B 2 o i
T, HLAg i A LR S H 5 5 il X
TR X RAL A~ 7] B T REFHIAM
R FEIAB

2. JIEER, oy EIFERCE R E B
Ji W BHRAT I B A &, BUR SR IR

3. AFERHENERY S SR PSRBT
B R EE L S A 120 R IR
NP RMESE K, Tk &R RE 1 598

4. 2015 FELIR, 2v 7] o H 45 e A0S

BT B SR H) A PR 8)

1



BSZEETGHEIIRAT

China Lianhe Credit Rating Co.,Ltd.

b A R AR

S

XEH KRR th B ORSE

BBFE: lianhe@Ihratings.com

Bi&: 010-85679696

f£HE: 010-85679228

Motk : Jemcm X @R E TS 2 5
W E AR R KE 17 2 (100022)

PRLIE: www.lhratings.com

FWK, NAFRAN LBt —E
S

5. ~AEBITDAXS A HA o HH T 4 HL 45 78 o5 e
jjo
xF

1. 2w (i NLEE b 55 52 9% 28 B 5 3N 5 T L
Ky HIGEBEIRIFENL TS b= AT
b2 B 5 MBUR G5 A WA B B
i AL PN

2. 2016%F, FOKEFIMGEBERION, 2 FR
LAY SR (NP NV P a L L
i R

3. ARMF LRI A bR, SRR
AMBACTTIG LR, XA R R BTV
A, @EiEs IR K.

4. GEEER, bS5 AR PR I e I e 4
PR I INHETH A m] B oK, A A fit
FSRUBRE I, BRI SHE, HLL
IS L, FEERUE R,

5. ARK, AF LI H BHAEOR,
PPN AP NS

BT B SR H) A PR 8)



BSEETSERAE Co
China Lianhe Credit Rating Co.,Ltd. EP ‘/ﬁ}] %‘i‘;}%’fé‘}ﬂ 1%2&*5\%

= B

—. AREFN A TA E2E R FSERA RN QAT RAFR “i
57 ) Rk, BRETIE AR RG] (VAT @A “BRETIZ7 ) sfixs
TA O ALK A e T AR EATARIE,

SR B ARKIFRE RIS FTAZ 570 E) MBI E RO, BRATAE.
IPFBARN 5N E) RN H oI BAT A IR S . B N E FFEE A,

= RETREHEIREARBATT FHPEFRE LS, A AT EHR
JEFT L e P RIREEE T A K. B, B RN,

w9 RIRE 09T R L R IR TATARIE B IL 8 W 3143 F AT BATE Ao A2
Bk 698 3 )T, R B % 8] Ao ST AL R A A T S R PR T
SBEN.

A AREA TARRERSE, AR RF A ER. 2L

N KRR R R LS R AR SRR AR B S, ARYEIRIZIP K
BB, A BN R AR TR R A T AL,

BT Bk S B A PR 8] 3



BSZEETGHEIIRAT

China Lianhe Credit Rating Co.,Ltd.

b A R AR

Bl TRISEHEGIRAT]
2017 £ E E —HAPHIZERE AITRIRES

—. EFER

EITRIGERAFRAR (LLFFERE “2
H7 ), FMREETHARBUGF OCTHBEE
MRS RIE R AR R (EIF[1995] 4%
230°5) kA E I EA I ER, 19954
11 A28 HBURIE 17 Lis Rz & (kik A
EO R, VM ZE A N 1.3812. 7T . 20074 LUK,
N 2 IRARAT I 0% T A B AN A R 58 B 1
TR, ME2017EIHIR, A FEFEM AL E
N15. 764076, AFINEAG M A, PRy
NAETTH N RBUF B 5577 B B2
2 (LUTfaifs “BIIMmEREZR” .

20114E8 H, A FIZ O HERNEE LSS T A A
BTG ARA R CBLF AR S5
W) BN FESTE T E HIIESR 22 5 fr b7,
JEZEARED: 600057.SH, #iF20173H K, A
HDOH H AR 54.74%, H ARIFRA
#B3110.63% L5 1

ANFLECEAR: &8 HRBELEN
W EA T 77 0B Al ) E A 8724748
HROR|, S EFBEFE AR A F R EA
JREBATAE I AR AR s 3 BT UM ) 5 1 P b
JREEE, ik, #eoF, Bl ST Bt
FEEM, RATARRE, SCOLE A 5= A
AL G ARBMY 555 % E A SRk
B, W% AFE], MEATF WNEIOLBE;
FEH I R 5% FH, LGS IR M
FABEAL; BSE R RS, BY. &%,
A GRS BT RIS IR, RS
BE; MRFESE . CHRKH.

A 2016 FJR, AF (G HrERH
729.64 1275, BT HE B 226.24 1070 (F/0%L
& AR A 131.45 1470); 2016 4, AR SEIE
AN 1239.38 1470, FiiE 40 17.08 147G .

BE 2017 4 3 HIE, oA (I w7
KVAT916.09 1478, BT H #F A i 244.56 12T (&
DR ARG 149.75 14705 2017 4 1~3 H,
AT SEIUENVISON 424.62 42,55, R S 2.70
.7t

AT EMHEE: FE GEE) B BRI
WX EITH X g5 99 5 & T E PRz 0
E# 11 )2 01 fion; vEefRR A 5koKFl,

—\ REITEAZEER

A FE BT 2016 MR SR 25 120G,
HT 2017 4 3 H 8 HKAT 2017 28— Wi A
S CBUFE 12.50 1278, HRR 3 4F); A kit-Xil
RAT 2017 AF P8 W BAZEHR (LR R RR “ A%
WIS O, RATEUE 75 {¢ot, HARR 5
T, 2T ONTRAEAT R, B —IEAR, %
LRSI TH AR T4

A H SR A AR

=\ BMEFBRIE

2016 4, fESEE EAT MK, B ARFNEEA
PRGOS ARS FAF s R, RIRE TR T
S E IS LEAXT R AR E FRIEUA 255 5
BER, o E gk gt pha i i i oy, A
Sfr GDP BN 6.7%, A5 NigasE,
HTFATHESIRME . BAKRE, mPlgigksiog
5, e s s e, TR g
K, ANFURGUA BTt 4 B IV S ks 4a
¥ (CPD fREFEA ik, TobAEr=FH i
FFEH (PP A Tk 2B 7= 3 W 3k 4 s F 4
(PPIRM) #:[ETF, WSl n1E; Hlik
AR 2 FEFR E(PMD Y ZR B R b [A] 7+ 42 51%
PA b, SRR E R BRI ARG bR 550
SIFREAEIIME 52% L I, ARG AR R R

BT B SR H) A PR 8)

4



BSZEETGHEIIRAT

China Lianhe Credit Rating Co.,Ltd.

b A R AR

k&R Ml ERSEEE.

FEURRZ 149 Vo SR B8 % R R A 0 R 1) B TR BUSR
XGRSO YE T EEAEH . 2016 4F, 4
B — A LTI 15.96 31270, B B
K 45%; —RAILTE S 18.78 Jifeot, &
AR 6.4%; WEBURT 2.83 Jife oG, SR
B AR 3.8%, A 2003 4F LUK 1 B sl
Vo SO S Ak 42 NS . 2016 4F, JH T R M
P MER S 05 NE R, HRIGEHZM
TMECE TR, 5|35 ME 0T Ak 2Rl 5T
HHEK, TYHRESMARREERER, ARM
V2R AH 330 Bk 55 -

=R R R e, Pk AR gk skl
. 2016 4, HEARM A EEARTE; T
AR FE Ry, e FrakeEs, FER
aa T2 RE PG TR DL AT MR A )
S REHARFFPE A, 28 =3 e
o [ AR PR B LR EE DL GDP 8K 1 1
BRZEHL ARkt s, RS L ) S A A 3 —
IR

] 72 TP AR T O b A RR, FERR i R R
PRI R fR e AT KM EZEHETF . 2016 4,
e ] [ 52 % P 5 % 59.65 JM4TT, B EAEREK
8.1% (SEPRIEK: 8.8%), a5 b4 /Mg A1
Horp, RIAHFEMIE (3.2%) [BY&IHE. 2016
B, RZE T RAUHIREAL . A X S
I KA. PPP SEIH AH 4k VR b, o A
VOt VAR I (15.7%) IRAR{RFFAE R
K5 BT [l 6] s = #5208 LA B R B i 30
TER, 4B = R s s (6.9%) # Lk
SERRART: AT FAT R ISR A TR
SO, AR AR K 4.2%, MRS
[0V, R R I Hp R A 22 5 1 o (1) 32 R
Al

TR R K, SR B S A 1
o 2016 A, H ALV P B LT 33.23
Fife e, B EAERK 10.4% (SZPrEK: 9.6%),
A A/ NMBETE 0.3 N, I 2
XA TR DTk Ze 4k 2 E = 64.6%.

2016 4F, HEER AW SN 23821 T,
B AESEBRIE K 6.3%, & IR fIFa B K 2
HeE R SEMER )RR —. BIRRE, &
. BEITRME. ASEBE . SUHEEFE A
REFNZZ AR B S PO s 52 28 T A% T
[ B RV ZE A U B B BBy, S S 2 T
Bh SR SRR PG IE B 2 2
YERFIR R

HNGURIUA BT, g5kt — k.
2016 4, T [E3F H s E 24.33 Jif4 e AR,
B AN 0.9%, FEIELE EAEIE 6.0 AN E S
sy 1384 478, BCESENEE 2.0%, H
HHLER = L ARG B AR R ST
73, BUSHUREE . GEERESE. RERERS
H DR R s, AR A FrtliAt: ik
1 10.49 JifZot, B K 0.6%, HiE 7
RNIE, HAREE A R . 0SSR
VARG, HE L, O REMRL
it — 08Tt RS2 3.35 Jifeot, B AR
W 9.2 NEAY M. MR, HhE
RIS FITH S

JEHE 2017 4, EFREVFREEE T
i, A S [ R B T O 28 5 52 W (1 AN i e
PEV RRPHBR AT BT . g B 1E X 46 i
DR R S AN i o DR 3% A A BR 2 U R TR T I
FEORBIkAR . 2017 47, T [E b7 BRI fr e
P, WBUBCRE BB IMAAR A 2%, (4wt
KT H bR Szl BAROkRE, e %%
IO TSR, FoH B e R B AR K
IHA2ABUR T E SGH K M E B TB, HlEl
TE 52 A R i SO AT BTG, H 5 o e
VAN 5 =4 BT T RV, R AR
li] 7 BF 7 BT KT T TR OR R AR e 4
K, BEEE R m, Rl
Wt R AW R, M TTE— BT T &
FEHI SO, B e e, TEE
ZEEE. RROuX &5 " AR . X
BRI A AR s N R MVEZRZAE LA J 2016
SEHEH D REBUR RS R R AW .. SARE,

BT B SR H) A PR 8)



BSZEETGHEIIRAT

China Lianhe Credit Rating Co.,Ltd.

b ) B 4BAZ A IR AR

2017 4, v LR kA HERE B A 45 K 1 5
e BB IH s BE R AL e, FE5 TR KA RN
HXFBE, 44 GDP MEHEH BT N, H
P ATPR PR AFFLE 6.5% AL, KK -F- K5 0 A ]
Tty Wl G LA E -

(U S| DS TS k297157 85

1. ® o7k

(1) BT 5

AR, B THARFIR R v B 5K B3
BUREL R RARH . N LA LA Z5F
SERIR RS RS R R, X AN SR TR AR Al —
SESE R . G dE R, 2016 F 4
Tkt 1 A 24.33 JifZou AR, LE 2015
SERFE 0.9%. o, Hi13.84 Fifeot, TR
2%; M 10.49 F147T, K 0.6%; T 50
#3.35 Jifeot, WA 9.1%. HEE, 2016 4
Bt CRUBLR R R AR, (H AN SR AT R AT AE—
L6 PR A

R AR T — R YIS, WORER
FHBBUATIN T8 5 BUR AR e, Y5 LS B8
G FRRS S FE, HEEERA O AR TEH, X
FeW IR AT TFRFNTIH%E. (HE
TRIERNIAR, 52 E PR R0 H 3R A E A A
EFER RS, R ERE SRR R
N TIPSR, A il 2875 TR w3
%, HEANA O A ) 52 BH0E], IR
AR 45 AR B R P R R K
0 a7 1)

(2) BRR S

koS L S ESE) S VS S N IR PN IE S
A, HIEE N R G iaP K, AERr S T .
WG E K Gt mEdE, 2016 48, oWk E
B4 332316 1270, tb EAEHEK 10.4%, kR
Mk Rl 2K SEBRIE K 9.6%. Horpr, PRATLL LB
H 2 A 154286 1470, WK 8.1%.

BIL il St T AU K R A L
Cfr: 27T %)

350 D40 0 1400

300, 003 () 1200

250, D00 0 10.00
200, 00000 &0
150,000.00 600
L0, 0000 400
0,000 D 100
0. fakei]

2012 13 2014 H15 J016
- LERATHAE —s-LEEIEE

FA IR Wind Fif

BARFE, I [E N R 2 AL 2 7 e
K, W MEEE. E NS5 EMEE R
BAHSE, ARKE N R 5 R R U S o E
AR, FeRethdl, (REEH 2, nsmal &R
RS EY, EBEE . AR, PR
55 S5 PRI 8 77 2 e ok o) [ P 57 5 7
AR o ATV AR e 35 i A 5 5 B
gL, WTRGATIA AR RITEE. T,
WO T 2 RV B S 7 T TR AR OK R 2R A 1 Bk
i o

(3) A7kxix

BRZF KL, FERRAFARERTE,
PR RN R SREKR, AT TEHAN

AR, BAREFKBUR LY KIH % T
K, HAFTGKEZATAIRSE. 7%, AR
FEAEIE KR E S S, RTH 2 S5 A W Tt
9, NENRGMAEHEMRRE T B
Ky WEARLR H L, %4, TH, 55
HTEERBA LT, BN RS IR K
J7 A BRE PR — P s E bR E N TTIRER
FEINEE, BN AU T 5w 4 T N
R, A EERTRESEIRE; H
KEETE S 2 Aot 1, 52 B PR i 4% 52 i
BOK, AR .

2014 LK, FE PR T FE AT
RO, BB eI Ak s TR, R SRR
TR TR FFLE N . R, s Hb = 45
TR TNER . B ST IR R . R SR

BT B SR H) A PR 8)

6


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

BSZEETGHEIIRAT

China Lianhe Credit Rating Co.,Ltd.

b A R AR

R BE AT ACATIFERETBON, RS S5 i
(73 SRATS AN BEAT REHEAIG i 52 5 (K13 AT
K] P 53 5 149 T[]

SRR HIARF A A E A

Fh DI N T 5 A LR R BTN B 5
WRIT e 4+ S 9%, AT IS 5 i% R 2K
TE S ITRIEE KA 5 R RA T . &
R FEATL AR A5 BT 52 o PR Al It 2 0 2, 32 2
FEPTR B BeEARBIEE &2 . T S
A, R EER

LR, TP EESE RO AR U T A 1
H L R BREEF Rik 300 122 400 123 7T,
TR SR HACH R it R PR N A [
SE H bR 5 BEERADUR B RS KIE L4
ek, kB TP, FUHE DL BN AE K e
R, o B B [ A% S 3k
WA R FHHEAR M . AR 5 IR X
Ak Al REAR S B FE

AR T IL R T B e K

0y (5 SR e K Rt e LI R BF
P AT RN 5 R Y L ELARAE, LR
s ] 8 B Xk 5 5 R R I LR R
Z—

K2 o NRMICEESR K

n
6.9 ;‘4 [\ﬁ', 69
6.8 /"” Fe:8
67 " vi,ﬁ"/ k67
6.6 /J 6.6
M
/] M I
6.5 e ¥ 65
64 [ A 64
Y
639 ' 63
6.1 RN " J 6.2
d ~NNAA A,
o] N‘“m-— P N L1

T T T T
12-12-31 13-12-31 14-12-31 15-12-31 16-12-31
—— iEETRART

HIERFWindZ5ifl

FA AR Wind Foin

2013 LR AR Mg AHE, £t AR
s EANC R Bt 40 REEHHE, £ Bt Tt
WKL 3%. 2014 AERTEAE, AR Iz HE
Wi, % 201446 A 30 H, FEui ARMILC
#K 6.1528 JUIE TG, BAFVINZAE 538 A
M 2014 FRAELLK, SEon i AR MICETF
BiEw FT. 2015 4E 8 A 11 H, RATIHEA

R C R AN RN, BUfiSE o A ANR T
C&E EAR 6.3232 ju/st, AR HIUCE
WM. A2 2015 FK, o ANRMCES
[/ 6.4936 JT/FE 0. FEA 2016 4E, FEITH
NERMICRBESEOR, B2 2016 4 12 H 30
H, o NRMICEN 6.9370 JT/3ET.

MARE, TERBUERE I QE PLKLEILINE
T, P ESPEE B ARG FN T
BARTER, ANRIMEE IR RIS
ZHE5 N, ARMZEBABCNHE, R4
MV THT I — 2 POV S48 2% AU

(4) A7 LB F

2015 4 8 H , E 55 B /p A JT 422k N 52 i id
R RS TE N (Erk [2014) 51 %5,
PAUF SRR FEH, SCRPRIE LR
g, SR BGIE SRS 8% A
Mt EE SESE I MO sER, e T
BAEPRES R RER . R P
M55 T HEFEANANABA KR, $h B AN R &
TN A G Dhfe, 5% B PR 5 S @ AT hnik
FOATT A, fERg R aSiRmEm b, &Y
R TR R 5 75 i SE ], T iE—Ht
iR aEl, Thagsesd. EHPE. W m
WAMNRLE ST

2016 ©£ 5 H, H &Rt kAT COTREIMNR
AR M AP AT TR, MBSl R, IR
EANAAL G e Fr iR B B AN FoBi i
FIRAAN AR D BRI A% 5
AT TRIHEH 14 2BUFR TS i .

H [ I 7E AR AR A IE 1) 1 R BE T X s
e—ir—pg i, FEBCATESNRHTES
(77 [ IR R 2. 2016 4F (BURF TAER &)
HET Sy — B R, B A R R R Ok
HAENLE], R E YRR s
FEEX . BEATEEX., BAMEREEX
SR EEXTHEH ORI BR, TEREH L
F. HTRS. MR GEN., PN
MG IR A X I SR G (R SE 7 T3
BUOR; EPXTE RS X @R, B InPuE,

BT B SR H) A PR 8)



BSZEETGHEIIRAT

China Lianhe Credit Rating Co.,Ltd.

b A R AR

HERE A 5 800t B 5. 2017 4E 5 J3, “—ff
—i%” EbREEmIERIREIL R HTT, T EE
IS IR R RO SE . RIEM L WAE
30 MEFRBUFREB L A SR 5Kk
B KA B8 IRAE TS ETT AT
T NRICRAR SRR, B S E S
. ZUFEEEZR . BB ESE, RN
JETT X5 G AT R TR A SR LA
(5) AT &
FERRIVEN, B E KRB 838 427 5%
BIEURTER R S ECR B PRI,
SCHFAE P BORHAUIE Al ) LR SE A, TR R
PBEER IR S5  R 1B e T e A QBRI
R S AR, SCHF R R Ak TN
R S5s SUilE& a FIAE BORAE = Ui
AR AN A S S 2 E R,
R 2% SCRFAS ™ BORMIE AR T i i
UG T, FRTHIIRACE . FEIN L. Mgk
iy ek, FE51 FHEE M e, ¥
Js— A A B DR AR A 7 BEREAE 5 e
XPANA Z 7, HR R S I AR B AN
HRATHIREEYIMR. BT, SEREFK
S MAAEANENE, T 2 G d s A i
XEXTAN S 5y AR R K FAE — e FE L RS T
HZIER
MEHIRE, BEE L RBER A T71E
LR stk BB AN TS, R 5 5
ROURE H 23 5508 s[RI, A2 o B U A B
Ji R 7k R i A T RS T AR,
] 57 5 A B e 4 TR sk — 2D 5 . (H A
P AR A T AN 55 AR R [ 4 T T
. NRMLIETTILRBPIEY K, BAHBESR
2% 1) [ s A0 52 A 50K 2 36F o [ A St Y AT
b= AT

2. B AT

(1) B =47,

20155 LUK, 7E b5 Hu = F B8 i S A BUR f
BRI b5 FR RV HE 5T, = 1R 8t

&, 20169 H JITih, HHBUF & 61
EEGR, H 2 G TAE WP 2 2 108
L IPEE7 9 N B YA CIVE ) e R b LV
W7 BN, 53t s = 1 2.3

-
HRE -
K3 2015 4 DK E b5 5S4
101 o~ —T 101
100{ / 100
991 9
98 9%
or 97
9% %
951 9
o4 o
—
N 93
915-Ql 1502 15.03 1504 15Q1 162 16.03 16.04 17-Q1

—— EBRRSES
IR Wind#iT

FH R Wind

20164F, 5 = A 4% BT 3 K E R,
SAE LA IE R 510,26 Fi A2 T, R BRI K
6.90%; A {FE#%6.46 /71470, [FIELIEK
6.40%. 4= [ 55 EHIT LIi16.6914°F 77K,
[ 31 K:8.38%, o3 B T L #111.5912
PR, R K8.32% .

PR T T, 20164F A B 1 RIS
FHEBERAS . 201647 E4F, ERIGFBURR
TR, A P =AY B PUd K, 2016
EI0H PR, TEBURMNERISZm T, 4EihH
A FT IR . 2016474 4F 7 i b B 5 T AR R 15.73
105K, [E K 22.41%, SLScBLAY B 4
11.76 /{270, [AIELIE:34.80%. 4% 5T, R
J o L M= 4R B0 R G0 L0038 11 1 A AR
AR R, 20164 H IR BN FE Rt Bk
18.71%, %{2015%F-44F4K14.56> H 71 i, B
EEHTE . W2l iREECRE RN G,
WIZIEATH SRS, 10~12H I b ik
M2 IS A 1,184 . 0.13MF10.214N F 49 A

KA, 52015 A FAH L, 20164F—
LRI T TR S B A T A S5 2015 B AR FE T, (H
Mg ikiRRF ey, AR 1-11H B5 i 2t
Tk 1522.95%; 2 i 4 B U 2 2 0K
kg 7 IR RO, 2RI 1-11H A0

BT B SR H) A PR 8)



BSZEETGHEIIRAT

China Lianhe Credit Rating Co.,Ltd.

b A R AR

FHIKIR13.34%, VUZEEEBERBEBCRH &, 1
WA BTl s = 2RI T AT B 2 e 2, %
o3 T 1 XIS R RS e, 38 = 2k Tl
RO B B KA, RERINT20164:1~11
H R BiF1#K:10.15%, M8 mst— 2k
WA E .

(2) At 521403035

EAE L EABRMIE ST, H7BUT4k
SR> 3 HE B, 20164 45 [E 300 i 4t
HEH SR H118.212°F 5K, [AJEE R F4%11.0%,
B 5 20155 I A 7.8 1 43 o HEARATI A T8
KK Fo 20164F 4= [F 30041 i1 4% 26 - e 52
A LR N, ERE15.014°F UK, [FLL
NFES.T%. BORRCCE T, LR EITRE
BTE, R AEMRS H1E42.97710 8, R
+£:30.3%. 201644 [E3004M 5, 11720164 %2 H
Hiy A2 R T A4 91904 7/ F 5 K, R EE Bk
38.7%, PN HE N43.13%, 20154 FEHE
26.91 N F 0 A, o — R A . He
M rEBERR I FRETECE, ARG
SEFF R RN R 23 B Sk Bk s 59— 7T,
SIS, —&&E s IR 20174+
E AN B AP, AT TS A
Rt — s m]. Bhah, =PRIk 22 EA7 IR
JIMeAE, LHPERR T S YERHIRAL K

N5 = R 0% 4 KRR, 20164 5 i
PRI R AR CRAL SERREE N T 55 ™= &
() B8 T B 4 (R B s 4 Pl & RS A
PR DR PRI, 43 o s M B ok
J5iF114.92% . 29.09%7116.92%, H:r 55 = 5%
F AT TR, ST E RIS NIZ 4R DR
AT AR IEAER, D R R A
ETE, CREEPE PSRRI IR 20154, 4%
] 5 B RALAL s b P2 PR R A (B4R, &
BN NEF SR 5 =TT R SR A
5 FF RS ~21.001276, HHIEK
21.0%, HEEARET;; AAEHHE b5 e 6 K360
T, B EAERIN0.84 T4 T, & AR
HrIAI30.6%, B EH YR, 20164,

A E RS (EAMED b5 = SRR
H26.68Fi1¢. 7, [FILLIGK27.00%, HYdtE—2
ks ARG Py e Y ER5.67 Aot BB
SERN2.07 o6, FEIELE—P K. R
WSy E BE T T, A E20154E K, 4 [ Rk E
DRGSR R840, [FHHE59.5%
(BEEPETF 2.3 EH 2 D BAE20164F K, 4
] PREE AT 5 F R AT R A~ 2.52 /34078, TAl
38 4:38.30%, MG A FT[EVE . 1 AN20174F,
Js = I R GE ARG R B, UE SRR BT IR L
SRS RIES . 325 ot £l
THORICE, — ZRINTTPRIE . R OT - BR )
A NN SEREIIE I, b5 = k5 4
oV I

(3) BERIRHE

201649 H LIk, dbmi. R, 7M. &
# AN T BFEE. AR RO T
JUIMS il FETEs R BRI BRI ARTE.
RO A S ik 224N 3 i it 48 A B R T
WEECE, EHEZNRIWREY, &
SEPATZ I ESR A, £11H KA BOR
PIERFSE IS b . SRS B SRS &
T ZM R EOR, MR Bt
M BTG, &R, Wi EEH
ML 5 TS B SR . LAY, BT
B EAFEORME: YIRS (R
FRIGIEp7, HEERIINTT P AR ZE0H AR, R
W—%; @RLY: THELIWRICKEEET T
Bl B IK30%, A 55 — B E AT AT
70%; @NIRAE S5 LR 77 R g size+-
= T HARIBO0 A LIRS d AF Js AN E D5 Al AR Pt
PEAT o BB LN H AR, SRR 58 i20164F137 2
S RAE AT 55 s @Insm i B8 T it
PRI R AR B 24 5% R 16 7 A s A
P45 N B T H B EE AR (1 s X R R
i AN BAEZ MR S A, SrRI
15 1R P2 I 517 A 0k . HABIR T A A5 R T2
S A FEIN L ARTES BRI REE. BA.
LR EEM & REBUR, BURE RN T1E

BT B SR H) A PR 8)
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b A R AR

ERAT I & REH, % EIRT WL
W BTG & T & RN A% BOR ARG 3 n -+
LA IR T AT A AR JE 1T FEM . RYIL
B, mE. B A, AR S S A
PRAE H PR B3 a4E N TS Bl SRR,

2016412 A W 2 5 TAE & i A 5R i
ORI T P AR R R R, B AR K
RO BEIREF S FRARIERN . AEAK
e, SGaie A4, T, WHL.
Bt SIRSETFRL PRSI E A
3T N T 37 A A A ) A R L, B
5 =k, X7 IE IR G K TR . B R
MBS, MR ERBORE A AT
W, PR BRAIME SR B R AL o 22
TS NHUEEICR, RS N sl 1% 004> i 22
W bR . ZVESH T BUR AR TE, N
KR KT A B N AR, B
L], SET N BRI . 4y
R T BN PR AR A 3k T e, e 30 R i
N R . BEINPRAE B LE T30k, Itk
MRt IR SR AR . st iy
WE R, YOI R AHE . AT N,
20174E M 2t BRIA T far sk, R
Wi L EAE IR . 201743 H LISk, B4 FH
18 AT B X, H & BT T PRI PR BY L
Hs BRI AC ORI N R T BUR AT
g, ZBE eI, I 5) 16
EREEBORMARERKYD . ARE. H 5%
i, HTIEHENEKEDS R, s TBOE,
BNECR SRR, HEA 5 H A T AR,
T30 70 BN A R P AN K I — 2Ry,
RIBINE TECR 4%, (HEAR A,

(4) /T4

20164, 4 AUE T H A2 0 1) Fs Ak 3
1315, W bhARIUERTE . RE A E R
WFFBE I GETT, 20164F H 55 A 1 T3 A %
N40.8%, Y EEFIINIE N52.5%, 17 VA N
TRPETF S 171 e o top30 55 L= i b AR A4 s 43
T T SR 1K . 20164 FE b

PRI R B BIE Z . KR A e B i
TESES). KBRS 7o aitl, e R A
BOWRZE NS, £ HT L EEAT .
BEE TR« AT ML PP A A v A ) S5
T ATWEES L AT IR T By
b E AR OOy, 5RE. Pl
el X o ELER R g AT M A R L ZE AP IR

AT, 2016 £F— IR TT A B R 2R
YR D A AN TR, S T AR
A S B =L, —ERE LR T =
VU 2350117 1) AT 7, B 9 = DY Rl Tl J2e A7
JE TR - 2016 £ 9 HoR )5, Bid b5t i
FEBOR AN TE 2, A ol i 88 45 175 D0 ks L
LI, ks rTREAT /MR [0, = DU 2RIl R
RTHRIA LR A, AT BRI — 2
AT, PRI ekl iz i
SEE RIS R BAT R A X 58
St b B Dy s b B 22 3R A5 — R B AR
fFaslale AR, ZERHPORIZ L R T IA1L,
RAWLHEZ D BRI T B T R R L
RERE AR S A b = i s A7 s K2 fm), (B
RIYPI T SRAT T Wi S5 1 R 2

3. RIRZFAA

ANFNCF R, B R E s RS
MATHRFIX 2 —, RUSMAIRSHFNEFNE
Ak LT T .

2016 4, [ I1&FERIX A S (GDP)
3748.25 {476, IEALLANASTHE, b BAFEIEK
7.9%. M, F—pelagingg 23.45 1276, F
B 5.5%; 2 k3G in{E 1558.62 1276, K
5.7%; =g nfE 2202.18 {475, K
9.8%. — IR MLZENIN 0.6 1 41.2 © 58.2. 4
N OISR NI IX A= 7= il 97282 G, 14
£ 6.3%, 1 14646 T,

2016 4F, [bE g0 (AR P
2159.81 147G, MK 14.4%. 55> TR K% %
765.80 1270, FF&E 1.1%, 5 & &~ #%5% (I
AT 11 35.5%. Horp A E 2% 268.02 12

BT B SR H) A PR 8)
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b A R AR

JG, % 9.8%, (MR 35%. 4T
e i 5t LTI AR 4312.20 J3°F 5K, T [ 0.5%;
P BT LAY 54846 JiF K, R
7.4%.

2015 4F 4 H 21 H, $EE#EAHT S
WX E I XKHE, EIT A X 43.78 “F
L, O B RS 2R R RIS i X
IR G oz 0 X, FRREE AT e il it
T DA R = b SRR G B T B, R R
BUERTE ], TR RS PR AN EAC IR 55l
HAEREX S R BRfuE . BER S F
ORI 2 X 3 4 i Al 45 v o0 2 B TRT R BT L
il

SRE, T Rk it R 22 X 1) B
H I, RS e AR R DL AR H

SR 5 a6 X JE 1T R X (R RS A 2 ) R &
BiE 7 — A BRI E IR

B BERERRO

1. FRARI
A 2017 4 3 HIR, AFEEA MG A
A, AETTHTERERR ST T A .

2. L HAE

AFRE T ZKEAT R b
KA EAA AR, 2= T LR A S H]
Z—, st A A X T X ARG X
kAl RETIAYRE X ETTRIEXN G
B b A2 5 T B R A8 TE IRS5 T

BT, AR CABR T SRR
Gy e K MU R A S 4Rl R oAt =Rl
Bk, T DLEE SRR IR S e B S5
IRUERE 2. F 2011 4 8 A 29 HAE EAZHTRR
heEd B, BE 2016 R, FUERH K
S 339.10 47T a4 S0 110.00 /47T 2016
FERIGAR SEHUEN YN 1190.67 17T, FliiE
SUH 8.06 1470 . BRE 2017 4E 3 HE, AfXf
GG BT HAF) A 10.63%.

2w AR S BE P I R 55 55 LAOR SR R il TR
SyNE, VRS O8RS AR X &
BB NOEE  RORR h R 73 $ON FE R
TR AR TR R S e i e R
MR R kT R R R T AT s Rl
TH &, Horbo s b= I H E AT IR SR %%
F FEERTRKEM (R Bl #lX,
F R BIE R, Kb 488 m 7 RoAs M &5 X
. A2 2016 SRR, A FIA ff A i 132.68
JiF K. ATFM 2014 SEFFIELE BT =X
TR GRS S5, BariEAaaT
Wit AFIEERIRS KA B K=
BEEE I 2 N e e B o i A

AR, ARERNETTEA R S8R A
Wz —, EEEMR. MK, 8RR
% e 1T R & H

3. ARER

ANFFRFEEANRS 4, Hhaal 1 4.
WRETIE LA, BlLESH 34,

o E E R IR KR A, 52 &, AR,
P SIGER R ZR L. EHEK. RI5KG
FHK, 19854 2 A% 1990 4F 1 AfE[ %K
WA AT E N it 2 H T AT E L e
it; 1990 4 2 H % 1994 4E 5 FAAFE I 144
b AT S5 R FE . 2, 1994 2 6 A
ANZIGEER], FHEETTRIGRELX 5 5 R A
S A, BIIRIEERARAGE LS
H; FIRIBERR ZARA T SEHE; RiG
RGO EEE, RIGERHR DL, &
7R,

ANEBGEEEETT A, 54 %, AR,
BT RISER EZRE i, B&H, #HHE, I
fEAREIHTE KB, M. Bl#a%, e
PRATFRAREGEA R MAHBIE ., BRZLH,
fEE PR SO H R AR RS2 HITR
W5 WA R T A FUS 3 RISHE LG
SRR, RETR. A,

BT B SR H) A PR 8)
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b A R AR

BZ 2017 4F 3 AR, AW T3 4113
N #&22 %5y, mp R UAR & 15.15%,
57 9.68%, K& KAF 69.17%, BT K LA
F 6.01%; FZERFRRIS;, WIZHRFK A7 5.45%,
HHZRERRR (5 5.23%, mERRR Y 1.36%; %4
W4, 30 BLLR G 41.84%, 30~50 %5
53.95%, 50 % LA /7 4.21%.

BRKRE, AFEE NS E R
By AFRA TR EFERTONE, CRETGE
WA R EEER

7~ BESHR

1. AL

WRIE AT FERE, ArER (AFNE) Bk
LT HERES WHESNMEEEHZAH RN
LERFER

AFBLERS, EHRSRAFEERE
LK, EHoHTAERAR, H: HHKL
% AlEFRKL-24 . BRTAERLA, (EH=F.
HEK, BEFKEE (AFE) M CETTH
EA AT N AR AT INE) B RIIRET
R A, S HARR 51 1T [ B e A
B 2 [FA R RIR. IR AR EFEHA
A TR RS e AR Fak 2574 . &
HKREHA AL EREN . EHSPEL
B wl R AR E T &8RRI
BT RAE, KA CHUE MR IS AR A A
FRAH., RlESH. SRS NE.

AR FES, HOAHSANHR . B
SWERFLL . W24 RTRERRF24 (L
HIRESRIEFLIZ), (=4, BHESmA
H 3N HH T I % 22 AR AU B LA 2R
IR TR RS A A IR s IR TR K,
TR AR TR~ WEaE
Ji . B ERE R CARRE) R EA 4
AN AR AT INEY A RIIFEFAE %o
S o TR A A o ) WA 55 S AT PAT A VA
EUR 2w B R RO, R A AL 25 AL
ai FESEEREOL, SER, SPEHEN R

PAT VRS AT N REAT B, P s B
W STHEAT VA, SRHEAE . R

ARRLEHIY, SATHEFAZVT T
MBI, MSraE HEaE T,
MAHEM=F, REENERSATT, EiF
ERIAF TR T, HHALHEFSR
W MR 2 mI SRR LE TR KA B 7
%, WU EERIA T A B B BB T AN
AEEHIRE, TR IERRIA R 55 T T %
AREETT AR M o 7 BL T 565 953 2 ) 4715
W o5 ity , BAEBE RIS RN H
R RIS LA B, SE 2R T AR =
FERAF WL, HF ZH . HARAL ML
FigS %, HIIEEFZZW.

SN

2. FIEKFP

A R R BLCR, BiaalisE
R, AR T AEE A6,
KT AWME AT NEEEATRE) . (TS
HIEE) . CERHELRE L) .

PR BT, A F AL (RbEEE R
ENS CGHEEHEINE) . OF P EHEIMNE) 55—
RAVHIRE, ML A E L, &EFA
A SCAT B SR AV E T, JERAE H AR S R
R FERE SR, AR g I DY A
MemErtR], FH ERESARE N AF
X ANV HEAT N ERVEAS, B ORAT I A R I B2
G R, LSS AR BE G40 AR

WIS ORI R Z
LIS =R BAELE, W& JE R S
FEWE 55 R AR . 31T 55 2 vkl
A W55 B BRI 55 25 v D7 TR SEAUN
Tt anlfilE 55T NEEEATIUE)D,
LIS N SR E VPR R, IRt I 55 40 3
MV B E. RYEER. AR
T (PR R R ), AT A PR B

BBEEITI, ARHE T (REEHEEY
ITINED, BB EIRIBE T EE, R0k
(R JEIEAT o & R SEER T IHEX PRI H 1) 77
FERL WAMIIEE ., #TIaETT R &5nl

BT B SR H) A PR 8)

12



BSZEETGHEIIRAT

China Lianhe Credit Rating Co.,Ltd.

b A R AR

AT VS REAT St PPAl A S A BRSBTS
R R . 2~ AR B O 2 m] SR I H
ERIIRERE ], AR BEARIE E B DA R
JBe I H 1R A S it o

AL ELT I, ARHIE (RS R E I
20, RNEA B, W& 2 Rl T
VEMATT o 22 FIHRE 1] < R LA PR PE) F22 R % DA S 4%
2 0E FE PP RAT IAE — E PR N IE AT B A
MEZE CEFEABRTAfiZR . 1 LR R
TSR AR S R B R A N PR .
O )RR R TR T ) SR 2 o) e 9% -
22w B SR AR R A .

PHRBIEZTTH, ~FIEE T (PRRE L
20, SR R R E BN AE IR AN,
TEORE BN LR 9 B A R % Bt 24w oxt A E R
(0 BRSNS ATHEOR AR/ N dE O
N (B RAFFRIN BAE RS20 R I
(VA 2t AT XU RS AT 78 73 73 M 5 ) 48 R B )
ARSI HE KOS IUR AR, R ORA
St AHE AR B — S AR Y 5 b B 4
iy SRR BN, TR SRR K
BORHEHE . B2l BB A RIAME S AR AH4E
ke

MG, NENENGEREE G, &I
IO A, EIKPRR AR .

t. KESH

1. 289K

ONE) DA AR RS il R R
FEEE RS R & (E X)) FFRIZE)
RN, FHUAG LR R Ao g . =
, AaENRAN TS E G K 54.13%, FE
oK R B 55 RS ) PR A 2, 2016 4 SR
ELIN 1239.38 147

MITANI R, 2014~2016 4, A
WAL BRI S BRIk, FHE A K

98.70%, 2016 FLIHCA 1190.67 1475, [FILL
KIEHK 98.70%, 22 OHE R 5 Ik 551 — 2
e, PRGBS B PUREE T,
FRBRFELY K @FER 5= AT R,
MK @AFGIAFAERA, Hih5
REAE, S RAT R L BB BA A,
SR SRR AR L SIS KRS . 2016
S /T N | = 4L AN A £ e s 2
F+% 96.07%, AAFRANFEZRIE. =4,
Jos 1=l 55 52 T H 2 S5 1) s e USC N D
G, 2016 FFLIYIAN 38.57 1276, LT
B 26.67%, HENIRNLLE R 3.11%, 2K
S R AR (5 EE/N, 2016 4 5 BRI
0.82%.

MEFHRNKE, 2014~2016 4F, Wi dtn
BV 55 B RGBTk s), 2016 4, A w4t
L R KT [ E /R N B2 3.400%, FE
RN Beg A TR P, A BRI
ACEAEARs Ptk & BRI R A Frgksl, &
ZAESY RN 23.72%. 19.03%7411 48.21%, .
2016 4R [A] FOKHE I N = B R 45 I H _F i i
JeI H BRI S ARG AR R SRS B
REE, HSZRFUNFEL, X 2ia BRRY
MR /1N o

2017 4 1~3 F, AR SEHVENL YL 424.62
275, R KRG 111.36%, Ay 5
SEV S5 A EE I K 105.93%, ARG KA 34,
HEN VI L 95.02%, 532 KT fh kg T
BEsem, BFIRAKFTFHEE 2.23%. FH, 5
Hu b 5% 55N 15.56 12,76, [ L3 12.40
276, FEEATIEEYLEEK, METHR
TE AR ECR I, (A52 425 3%
Tt FE AR, 24 5 55 = B R 2 5 2016
TEAAERNE TR 43.32 NE 5 SR 4.89%. 4
WIAR LA BRIFN 2.61%, £ 2016 4F %
252 NE S R

BT B SR H) A PR 8)
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A1 A8 T LBAREFEFL (45 12T, %)

W% 2014 4 2015 48

PR LN 5124 EFIHE FEFE LN e EFIHE FEFE
YRR 483.84 92.74 16.33 3.38 599.23 91.33 22.83 3.81
B 34.18 6.55 8.11 23.72 52.60 8.02 10.01 19.03
S LY EN i 3.70 0.71 1.46 39.42 428 0.65 2.76 64.56

Ean 521.73 100.00 25.90 4.96 656.11 100.00 35.61 5.55

W% 2016 £ 2017 &£ 1~3 A

ES B gkt EFE EZIES B i b EFE EZIES
WAL R 1190.67 96.07 40.44 3.40 403.46 95.02 8.99 2.23
B 38,57 311 18.60 48.21 15.56 3.66 0.76 4.89
K F HoAth 10.14 0.82 452 44.59 5.60 1.32 1.32 23.60

ik 1239.38 100.00 63.56 5.13 424.62 100.00 11.07 2.61

FA R 8 Rk

S WA AR T R DA AT L S A BN A H T AR 8y AR 4

2. RN EE

O\ ) DI A IR M 2% 2 B ER K SR R R
VA K SR GRS AT & (lRIXD JF
RAZTERY R, FHorr KSR R LR 7 )i A
o FEAR BRI EE B AR, i =443 1A 96.10%.
95.20%71 92.86%.

(1) KZF B on R4k

L HAEX

KT MR AEN, (B S5 &8 %
R T A T GG R A A5 52 5 Folk i & R
WS R AR P F- A ], s mVEDISON 1) 2
Ko TR MR E B R TR, &R
PRMFR B~ i, =& A h A 25U N
93%LA Fo AFR G5 Ak kS HH
WEE5ENR S, UENRZANE, 2014~
2016 4, [E MR 5 LLE 53 514 79.89%. 73.91%
#180.12%. Hujaw E N % SR EAETT,
TN  REAAZ VR S A R Ak A S
B X AR PR R AR HLIX | AR X, 4E
FAHLIX L AL X 3k R B I DA o
F AR AR PN 7 36

A R G\ 55 5 g A o3 A AREER I
O3, SR SERr AR, i b R
SRR G A, A BRI HE
SR, Hodr, e, SEWEUCRIE. K
$RWE T B E 5.

(1) IR

RIELRIE 4R A 7 52 BHE T BRI
S BRI S, AFIERZIC A K
FHTITIZM0H5 5 B0 XURGE T it o XU R A 17 i
B2, A — e AR F222%, IRt
HAb SN, PN FIBEEL/N

(2) AE%

OB HE KA AR 1 T A R K BA
— s J7 AR B T R AR T 3 A
%, BANFERE T LI HEN R o v A
AP SRS B (IRBILTE 28 7 S5 Sz 22
FE D ARSI B I as o AR 45 S =01
ARG TSN T, N KLERIE %S —
YCEAL 5 R VR 45

AT, OKLRENL %@
5 FIRHERRZIT K IARRIE TN, e
WAy, DARRARKIIRIE A, FF) F @
W [ 4 B U T DR R P Ak ) K 24
Bl ST A B, (RIEL 55 B R B R K P I
e, AZARE N I T RN AR KA ARG, b
45 228 T R D I 1) 2 B KRG R % A AR
T ot OB LS s @ 1 Ml 25 SR B 2
WG, BERIRHETUE MG Bk, 7ETR
YL B IR ERIA H i — B e fE, SEsE
U7 AR 24 I 10 T 37 U 4 4 — s B0 U A 52
B R EE SN, ST AR IR SL s S 18] A 1)

BT B SR H) A PR 8)
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b A R AR

Wk MR IXSR0Y 55 T BAT ROl 4
IRIE I SR Sl 2, ORI TR AR K
JRSE FT 7 CAREAR 325 I PRATE MV 55 A0 2 A1 KT
MRS EVE: ORFFE AL R BN R4
T o AT AR X B o A e i
B

W7 3ok 55 i e R 28 s R B 48
Pethilig A, SR S I [FINE I B S B
TR A b3 )RR SR A% i BEAT A2 A Y
M55, SR 55 B RISR IR 32 2R B IR
SE I BLPRIETE AR PRI AL S, LR R
BRI A o S 3l 5538 73 K L4 5k 5%
o g, Hrb: OKRAMELSREST
drfilig L e KB E R, € vt
PR —E BRI s @% Bk 55 AR E R —
X Ui 1) 3 A B B R i D[R] I e 2
O T SR e [ S5 S A i o F) ) — ol
P T K S R 2K

Sy 2oLk 55 A2 Fig DA T 37 1 4% 5 3 Al
HATEEHR, Je'5 LIt rsseE R G
[, A SR e SR T A i 47 5 A s
(k55 B EER B+ KS2h 2 AN, 8
A ai e s Ok THBATHAE.

N EERBUAE DB 7 37 b Sk Bl s Y — 52
HOE LGRS (RN, AR B 737 b S ki
ST SAAHE . BCEAR S (E05 AR B

e dh ORIREZD , IR BI RN R XU 1) B
1. = K= mFhRh g R tmn, ARSE
MEIAGRE, BAERE A, 8. 81, BREUNR.
KO RBOIHE, BT HEE RS AN
31, BATRIRIEGIENRN, AFEBRESZ S E
[FASRE ——XE LR 7 2, Ak > T2 2 % ¢
S, E AT EEARE v S 1 B
o HE R ) 78 I R AR Sk ~F 22 HE T B IR E
F T 234l 55 K Sz 30l 45 7 LR IE B
IRIEIEY . S8 RCR S BER T,
A RS T 45 DL — e R BE A SR =0l 5540
PSSR, B RE R m6 £ EL R 5 A
BT B, ORGSR RS T 4%
SRR, R TM R G IR,
40%-50% MK E & 5%, 30%-40%AFARAT & i
mORETE, 20%A 4 R AT EOE. H
fih 5 A 2 60%-70% % FilfsH B 3k 7 sR&h 5. 18
5 RR ST, AR SR,
N FREURIE & PR IR e, — M2 7] 1R R iR
HY 15-20%[1)PRIE 4, WIERANHKS ik, 2w Z
KRB P HHATRIESB I T NIEE S BT
BT BRI I, 4 W 2 R B B AL
it 5] B (R B DR A BRI [EIR A FDN
BT RIS ZoR g A7 (e e B, T
PSR R IR G TR T

&2 mEA R HLFPNMREL ($15: TA. %)

2014 4¢ 2015 4¢ 2016 4F 20174 1~3 A
ElES:
UL =14 LLON (=>4 LLON =14 LLON =14

A 7= 1133028 24.37 948272.07 16.62 2058292.86 17.88 809122.86 20.52
&JEME 2039625 43.86 | 3476686.72 60.94 7965630.90 69.21 | 2743999.98 69.58
A 1194447 25.69 | 1185768.82 20.78 755333.33 6.56 141776.70 3.59
oAt 282706 6.08 94463.53 1.66 730092.15 6.34 248846.71 6.31
At 4649806 100.00 | 5705191.14 100.00 11509349.23 100.00 | 3943746.25 100.00

FARIR: 28 RAE

E: 2014 AR E BB LIN 24.18 1070, AEAGAML SN, 2015 FikE ST LA RE] ST, AAL L ST, 2015
FHLSFEEOLPAAROE, GERLE. ERLS AT HE. 2016 4, S L5040/ 5. O8I~ BF.

EEMHAR 5
TERORE, R RSN, S

fh G J@ARE . BT S BRI, 2016 4L
Zr58 69%. 13%F1 18%. 2014~2016 4,

BT B SR H) A PR 8)
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¥R AR RIS

N G RM BN G A PUR K, S E A
K 97.62%. 2016 LAk, Bl f B EE R 55 (1)
B E, ARlb EREE P GER—PE
5, [N, A F] R S Al AR A B A 5
TH . R AR L 2R ETAA, Ak
PHRE D FE, HeFE T A T S AR
HK. 2016 4, AFEEMESEIVE SR
796.56 147G, [FHHEK 129.12%. 2016 4, 4
@A R DR S A E N 5 il
14.82% . 85.18%, EF|* 7 5N 5.19% 1
2.18%, 73 5 [A] EL T+ 1.93 AN A1 0.25 4N 43 14
FBR A FPE 5 REkAT R, BRI
Tt
2015 FLAK, AR SR AL AR
RIS, ZERAN: ARER RS et
E SRS AN IX A AR 35 B B AN Bk Aok, A A
AP (AR HBRAD , FRIREA R K
WILEFLAE T S Bt Al i 2 72 T R R P A7
B, EHAFE 100% 5 ST R AR Kk
aAREE . SUTACER ST, ) JERME AN SRk
Fit SR ) S AP e R ) 0 0 JEEORE SR A B %ot b
B R A R I E R E A T SRR K
DR NN K /NI I € ER T S E
Ko H TSR AR b A R A R B R 25 AN SR DA
Wi, ARSI Z R R, &5
JAIAZ) 30 K, —MELABLASE 5 . HiE 2016 4
J&, A AR TR RN B IR S5 3E 3 N, 4
BN E ST E RN R ETH &) A,
AP SRR BONAR IR . IR . AERANAE
2016 FLK, ZAEMEBRASR. NMATIEE
SR IR R T SE A R, SR A
FEAE R BE IR 5 N KRS, 2016 4F A ]
G JEMENE S TTRERIN 152 147
RRREBEAT, AR EER 7 ft—
- DL SR A RL R B = b B B, Mk 5 e
Fe 2= Ab P 5 g Al 4R A N B AR 55 R AL
BEARASSHAFRE, Ar 58P 2ZEL
ifT ik, A 30 K, —MRUIM4%EE.

SRR B R A B AN SRR I B SR RS A
Ao

HATAARAH R EER 3L 1K, RIS
TR AR CLURIFR “YLIMER” D
H ATV 3 B A P AN IR R Rk AR
Bk, 2016 AFAENZAACH SRR 5 Tk
N 141 1255, BAIZ 2.85%. HTHCRAEY
B, ATt RIBRE P e, A F{URYET
KRIEAT IEARMRR B = i AR, ARI& g2
YATIE R B P& E MR, AEE—EEE R
o
2016 4, A5 ZHKRER 8L
RN, FEAFEETRIGHERARAH
(A FIREIE 51%) 1155 [R)3E A R 5 A R
ANF CATIRERE 75%) « BT IIRE LR
MARAF (AEFK 59.21%) %5, HAH
BROIFIRGE B2, W5 N, KFEE1ETT 1)
FESE S S W RIS S5, A Eha
PR BT AR SN KR K. H AT,
AL A R A TR T FEEE, A

P

&l

J R i 5 A F A R 5 [F, 2016
FEBARAAF LB TTERIN 20.59 12
JGo

HIFRREH

A7 5 5E 5 P 32 2L LL PE/PPL PVC,
PTA A, 2016 4 Fik7= S &40 4k TAF
R B SRR 21.27%- 6.14%. 49.82%. 2016
A TR T ER 5 S B G o LGy il
N 11.28%7F1 88.72%, EF|H 4> 5N 3.38%F
0.94%, VAEWHT 5 R, 2014~2016 4, A
AL T R SN BIEK, 2015 AFE[RIEL
% 16.31%, FERWIHITEESL, i
MEIEIVE, A FE R S E, SR L
T 2016 fELLR, ARIEHEEFINRE
R o WAL AT AR RN JETD AA R
AN CREICER 51%) , A& B &1 77 i H %
FERER G55 [FIRE, AR a7 A= Sl
B PTA. . BRA LGNS, H PTA &
239.73 JiMi, SZBLUON 95.84 12, iR ZE L
[ S8 AT 2016 SFAL T~ i s BICN 205.83
fe.75, FHKIEEK 117.06%.

AR S EA M TROERAR. FE

BT B SR H) A PR 8)
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¥R AR RIS

AR RIR SR A A Frimh B E R A R
AN FEPEN R ST T K B AR
R, [FIARFE S M A F], $5 5k 4 (5 A 45 X
%, DIEERES T KoAE, RS
5 T R B R S LR IRE, RN
FHEEREE, HAr, T 5ot 8
HRG TR, ARy AE, AEHs 8
T A T MR F2 A A UG

RE =R H

O\ FLAR B AR B DA A R
Rl AR AR A A F, 2016 4 (5 LA HIA
55.27%-. 5.17%#f1 34.18%, 2016 A% E|
B R 5 K BN R 5 BRI 255 518 1.04%F1
4.79%, 48 TRNE TRV LR R 5t
BT ARE RIS HRAR CBLURfEAR
“CRIEFIGL = ) FAF. Hd, KiERIG
K= ZR BT RIS LN = BR A 7 (LR fd
PR “RIGL™7 ) FAF], AFT 2013 4 9
HEBRFEEE, FEFEE R RIGR™,
H AR M 410 T0FA SR 80% 17

FUGAR = B H BVL= OR B P
CAEYIT S IR ABCRIAS X AR & 57 5 S5k 45
PURE RGN NR B SR o i
RPN T RKIERBLAE RS 6, BEZ T
PR R 5 08 %-F &, B, ArR
R G AR LA /N A F R, E4r ORI
Gyt g, SRR G PR E
BURRAARL ™, 2\ S5 RIS R R A
Al OB CRERD Bt R 2 =) A A B AR
A PR 2> w45 [ A AT R ADRE T 3 5T 1 %
WEAVER R G5, Tk XA = — 1R
FIFFEK, SiHEABER N 7-15 K.

2014~2016 4, A ARE P SIEFE R,

Hrp 2016 “F[RIEC KR T 36.30%, FE%2
2015 A LPLSRACHR iz 52 PR A R K I it B X
M, BUEE A P SRS EIEE, AR5 Sk
FE KBINR, w5 S s, A ml e
AN KR S

AR 5 FF &

O HAB R 5y B AP AT I LR
. AEFHE. AR, EESERAHE TR &%,
Horb 2016 FUA KRG, FENFATHN
TR R A F AR O S K s, — %
A5 5 SLHON 36 12781 30 127G

AT 2015 FIFREE AT R 4R
5y, AEJEAREEPROR b 555600 B, SR
BEFEELRERRAF R AREE AT
ORERZGHOAMR AR (A F R
60%) , TENFATRE R EA 5551878 T4k,
B G [ PSR BT ANE 1 2R

HAr-FAT 2 VR E DR By, HEILS
K SE BB T U8 I kAT . VR Sk
FEHFEM, Fih, ®5. BE. Hib, 0~
LT, SRIEYRTE F O ARHLX . BRINHEX
b RHX . G55 718, i3 R IF 245 FHIE
5750 B NYONIEK . 2015~2016 4
TR HEN M 55 S B PG IE K, 23 )3t AR
481511 571 10439 4, SEHLRN 2514 2.62
{Z.7CH 36 127 2017 FE—Z= 5 Rtk O A4
5945 &, LI 6 147t

2016 4F, 2@ AT A FR G n AR
Ry, 2016 S AR R 893 M, YA
29.92 1.7t 2016 4F S AT AE LA T el
W 182.29 12 7t, #Htfiai-1.87 12T, FliE
-3.27 ftot, FERMTARRENREG LT
7, AHHTIBARASHE], FIERAAEIE

A3 BRARBKLSBAMREL (B4 FL. %)

2014 £ 2015 £ 2016 4 2017 ¥ 1-3 A
BN | EFE | Bl | EFE B FHE B FHE
AREIRN 5678.15 57.07 | 54927.30 76.85 125346.56 55.10 25152.72 60.99
FEIN 26663.19 44,55 25222.45 40.24 29.96 -3891.14
JEF IO - - | 15188.30 26.12 9947.60 -15.84 0.86 | -174734.35
&3 5678.15 57.07 | 96778.79 59.99 160516.61 48.37 25183.54 50.35

FA SRR kR AR

7 : 1.2017 4 13 A, EHAMTF LS EAHFEAH R, T2 T 2016-2017 F AR FAR E AN €42 2016 A AN, B HASR S FTEK
2.2015 SN BA FE G, B A FMES A M AN A0 R ARILEM 510K, 1248 EARARAMEIE O EFARILATE.
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(2) BRI AAMEAT AL

AR U

PRARE A S 4h, RIGKRF=IE N F I
DAREFE . SR MRS . &
%2 2016 MK, RGBT S0 137.84 14T,
RS A 37.36 1278, 2016 SERUSAK =S BlE
YN 37.18 127t #AE 3.06 1470, A wlHR
Al % BT H4E 9 A B IR 4 AR
] L (PIUAT i M AR FH 3R 4 ) R RSO AR £
(EEATRIKR , 2 F&iE’T. o,
BRI A EZARE, MRS B iR ER IR
NPE, FFHRZRREA T S04 P O 2 FH AN 2.
TR B FHANUS A HS 22 2 AU (B30T N B it
AN, ARSI E ST RS .

AFE T 2013 IR iS5, 2014
SEWN IR MYUN 5678.15 JiJG, BEE A
GRMPEY R, R N o K,
2015~2016 443 Al ZRE N 9.68 12701 16.05
fe.ot, Fd 2016 FAFECAEIRN 12.53 147T
BEENN 2.52 {2 TCAHETURN 0.99 127C .

SUHE T, PORIE AR R RIBOR AT
ANAFED, G ARYE SEFRE LT ¥ 4
R RWEARE, TP AT IR, FAERAES
WP AT R BIRATA AR, — AR EEAE
9-12 HAET TR BLH BUREFAT G T Ik4E
TR TR SRS A AR B3 . T KIORER
B, GG P=TEWCRZE N 5 & i s & 42
NIRRT 4508, BHISORE 40 BT I 5P U
U 22 UG A=, TUSOIRZRES 5 7L .
2016 £ 9 HZ 2017 £ 3 H, Zi5fkr=imit 2
WL RUG/INESTEHAE R AR (LR “ b
AINGE” ) ) 3L AR 4 48 NS B IL TR 5.22
fCICIZFEOEER, #ulk 2016 4F 11 A, &4
Welal; hy 19 MR L NFEE 3.12 12t HE
BEak, M 2016 fFR, HEITRARETN 18530
FiTto A GUIGR = ZAELE A AN S)
BErE, HATANSCRUR 2C 9 AR SRR ok N5
o o

" SRR FE A G BB R SOR B AS DR 9l PR H P 2 A
RPN LION

RUGL bR HATU G 2 5h, i85 BRITA
B LS g TN iR R i e (S BU T8
PRALTE & RA MRS IR £, SRR IRAF MU
& 5 EAE T HR LBIBE T RIE 4 B, WA TR
B RLE .

CAETH, FUISRFTERET HE. UK
W VA S G AR SE T AT 45, 2015 A F
PAFBIITE 5% FER I E R, OF
BT R DL BT ST A E e A
Wi et NBTUNATER, R T GHANTEAR
ABD . 2015 4F, ARS5EBT&AREREGHE
WALB R RIS SR R=HRAF, HHES)
AEE. b3t 581 MU A Ok L,
B ZE 2016 FIK, A FRE Q6 71k
1510.31 fimli, HHARE GRS 1242.20
Jing, SRS RfERE /) 268.11 Jili,

2014~2015 FYCIRZE K 2015~2016 4FUX
W2, AFSEASCR 208 834 i, 772.20
T, A R i AT B [k B 43 A
3AMHIAH, TR K s o A0 A
98 147G~ 50 1470, [FIZK AR, HGRAE T
Fé. 2016~2017 FFUCKRZE, 0T FREXKIGE
BURRGH, ~aIiEKEE, #E 2016 K,
S E AR 110.43 J3Nl,  [R] L IR .
WENEG, RIEEKRE 3 FRIEHH A,
2015 4 J 2016 4, 2 "IARE 5l HEE 7946 N
1131078 i,

H AT PE N AR T RAES, 2016 £ E
KEFIGEEBCRRCY, BT BORBRARAS s
g, BEE TOKBRIRIZ D K EAEA, AR
1-2 0] AR S M AR 2, AR K
6] i R LR AT 55 T WAL 3 i WA N 52 i
/N,

A AEAT AL

FRAR WL AL, RIGR ST A& VEFE
W5, WS AR MK P R EEETF
HOR R LR B AR AR, ARG LA R
TR B PR A BRI . TR
MRS, RIGR [ AR G EALIRfE

BT B SR H) A PR 8)
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e R IR, RYLEZARSS: Rk
KP BB AR #E ELAR 7 53 SEpRopie S5 000, 4n A\ T
REG AHEF. SRR A G 22 45 Gl
K=, JEEFRRER TSNS EEE, S5
RP= SMARK P R AR AT RS 7 i, AR
SR H NI EIR2E, 2015~2016 fEYUHEZE K
H A VE R 7R i fiik 103.43 J3 0, 2015
e, RIS = S5FOR K KA AE A AEFOR
232 JiH -

2016 F, FKEFIEMECREGYE, A1
BEEMEBCE, TKREEFEHEREER
Hh 7 AR ) R RS AR A R A 5t 8 Rk
FHIRATC A VERE R, (R IHEAA  AE A 5 A
W ALIKRE AN . 2016~2017 FFIUIRE, %
W54 7= 5 Rl P S A AR A EFIRR 150 5
i, HAP FREGEFEEIAN 50 Jim, KiEE1E
R AR 100 /3T, 2016~2017 FUHRZE R H
G AEFRE R AR B Uiy 30.83 JT

SRR, U5/ ERT SR
TR GREFRE R, A R B E SR A
TR sl B =, TR WCIURE 5% 2% R AR R E
AN o B 2017 4F 3 AJE, RUG/NENEE
FhiE SR BER O A 5 ]

2015 4, RIGR=ILEISEIERE S E1F
WO U 35 At 3.82 12T, [AIEL I K: 8.16%.
2016 4, ZFKIGMHBORBGE M, G 1EME
FUB KR T, U547 2016 EILHUS S 1E b
5 A E R IEE UL RS &t 1.04 1278, FEF
B 72.66%.

BT RS FE TR, R RGN
TAT A A R, R E R &R
FEHGERFFBUR, XM AT ALE, HET
12 ) B AR AR =) ORI AR R, 2016 4

N FEIE KA X # AL S 60 3R N
TIH, A7 AR B s A A . o,
BN T H ST 2016 4 10 A&7~ Jb#
AT EF 2016 & 11 A=, WHSE T
¥ 144.8 J3mli, &K 30 Fm, A0 TAREE 5
FH TR 82 K R oK B A PR RL S 32.3
Jim, TR #7E R A BN AT 30 12
TGo BE 2016 )i, BRI H CAE S UER 8.82
i, Jbze AT H C A A IER 4.99 I, 4y
AISEEILRON 1.17 127081 0.15 1270 GEAN HiA L
ZULN) 5 2017 4F 1~3 H, E#WH kb z4:
I H H =& 5l 13.47 /. 12.95 50,
N3l 1.93 /2 J6A1 1.70 1278, it 2017
SEWN 3 N 13.37 446 11.62 {276 AR A
FIPLE SR BRI TIE , 1Al T gk sk
A, ARPREERR . WRZE . VERTRESETR N T
e

RMARE, FIGLR PR RO 5 e L
K, BRI DL 6 PR R K, CigP
R R R AR B 7 DX AR KRR B i fig £
b R, BEAREHIGED], ReliEEs
TR AR S VERE DL B OEHN A | 5%
SRR S . H 2016 4F K H 5Kl i B
BUH, A" R TR, % R
BEBUR VR R RS, Rk 1~2 (N
GEZAN AR RAE, HA BRI LAk
A RN AR TSN B R IE K A

(3) HZAWMARS AR RFLEE

AR S EFEH TR TFAREITS
WAL B RS R R Bt A IR A R (AR E R
Ji 74.10%, LLREIRR “EAARNEE” D ffioT.
CEAWIRITI, A FE 2 10%05 %5 Ak %
A FE G5 TE R 5 =R

4 N AL S EAMBREL (£45: FA. %)

= 2014 4¢ 2015 48 2016 4E 20174£ 1~3 A
" LN EHE LN EHE LN EHE LN EFE
VAWSEESE LN 98210 12.76 108469 10.21 | 109446.00 12.84 | 49190.00 11.43
T EIRN 9314 3.89 7494 7.05 6477.00 14.00 1422.00 14.86
BN 1509 8.65 918 18.28 1241.00 16.36 449.00 14.23
HEFIN 16347 24.63 16725 22.89 | 15095.00 31.00 | 3720.00 22.54
BT Sk 2 F AT R 8) 19
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RN 325 90.57 383 64.82 349.00 81.85 84.00 85.1
GfEA 3464 -2.59 3799 7.43 3789.00 0.88 895.00 1.03
ENLLLON 16616 5.50 21546 1314 |  65092.00 751 1013.00 6.52
&t 145785 12.46 | 159334 11.90 | 201489.00 12.43 | 56773.00 12.12
Fobt R, A Rk
2014~2016 ¢, AR SINELE 470, 5 2016 F4FER) 28.19%, TAIFEN

£ 17.56%, 2016 FLIWA 20.15 1276, [FILL
K 26.46%, F R HHABAREK, FIHH
Mm% BRI Z A 12.43%, [FEEARLA K. 43
WG, @i ERERE EA, REER
N TR, RN F L S SE R, A%
o B DTER S R T OGN K,
{HBARPET F SR 2016 4 4 H LAk, #E52E
FEE FERE FN R RBTE HARL S
WS I =8 O T AR DR 3 H ) B 3
13 i FrEL,

2017 4 1~3 H, A"k 5.68

12.12%. &E, AFMRSEHEER, ¥
MEERONTER, AFENE KRBT E 9T
175 R P 0 B R B SR BT 1, SRR
NN R 2 Frige s, AHBARIFIF
TP A& .

Y37 i, A EIEE T TRIAR M Y AN X
A BB 35.30 JiFJiK, [FRAFRMA
H AT rg X e KB R, FEA A K
W55, B VRAE A A B %, fif %
F0E B TR AR AL BC A RO AR AR 4E 1B A1 R

A5 BE 2017 4 3 ARAE) AERBENL (F45: FHR)

e B =M
BREX HIREX DEFMEX RIBILHERX
eIl LA FRBUEHERBL LA JEARB
HEIA SATHAR 115177.00 166999.86 18165.00 52612.00
7R IE A 37843.20 21596.66 1812.00 4420.00
1EFaHTH AR 19317.17 25400.00 800.00 1200.00
A SR 120 100 32 24

T RR: A8 A

ST, AR E S IEE B E M
A A B P T AR L 60 5175 2K, e
HEGEIM ) 13.18 J3 VK, oA THET]
FRMEX L HEH SRS, s E
DX TN B X K T B T B X

BRI, ARRBERETE. Az
s ss, R mMOEFEEA
fi % 115 5 #14 —2% 5000 M HLEL A, Jf 5
[l A 2 2K N S RIT . SRR AR A W) fREF R AP
IS AR R AR

AW s 2 (8BS GIVA: 57 i U P12 S &g e
Wit &, DAISEIL “ SR+ S e P+ LB

MEeMEN Ligk” W—% R . HilARE
U gt /0 1T & e e PN M R/ I R w3
WX RGPl . FAHL YR AR O F R
PN X &, 2 B0 A0 H A OB S 0N
HE 2017 4 3 AJE, FEWRE X A 5
#137.95 JiV k.

3. G

AT P FEH AR SR TAFR
Ut = SR G BR STAE AR CBA R AR RG 1y
FE7, REIEEL 100%) H8E, #E 2016 K,
G llgHl P U577 A 239.39 127G, BLEE B 72.55

BT B SR H) A PR 8)
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{276, 2016 SESBUENLIN 38.57 127G, FliHE
S 8.34 147G

AF T 2003 FH AN N = KA E
WREFEALRIME T RE T, PL—&3 i 4R
TN SR E A E, AR
Xk, HHjAE G =0 H Ak R EE R TR
= (Eilg. Bl X, FAHREER. K
W W AR MNEX . HAT, il R
JE 1212 2 7 J55 B el 2 ) B AT o

2014~2016 4, A "] = K3 555
N 64.95 1470 26.77 1 JCHT 158.77 1,76, 2016
TP R KRG, FE R BT AR+
HJE BB N, [FIBAEAT 24-2 3. RSP
VAU U — HHTFF LTS, 2 m) B HFFf% 12~15 1 H
TER ST AR A — XSRS R S T R
&, IR SRR THARFE K, o508 35.71
JiFTJ K. 40.30 307 KM 76.43 JiV-TJ5 K.
2015 52 o5 = 17 37 [l B 2 i, s R A A T AR
B[R] L 4 3G K 82.27% A1 76.30%, M
42.74 Ji*FJi K. 67.03 {4.70. 2016 LIk, 2
FE SR — PRI, [FHE K 6.01%, {HE
A AT TR, EEAEEDH AR SE—
S D MR B REAE e =1 fER 24-2 — 1.

HRPTT AT . 2016 SELISK, Ll R JHia(E
MM — BT, AR A M G K
% 1.83 HIFFJkK, 2016 4, AR E#FLSS
BN 38.57 1276, FEEMHINIATH T
g H . BiLdgEfeid . EERDH .

&6 Br¥h b S NI

BiE | 201448 | 20154F | 2016 4F | 17413
55 R T 35.71 40.30 76.43 0.00
J5 B B T A 23.48 4274 38.97 5.41
Wi L& 12.80 12.05 83.29 0.00
S5 AR 1.59 1.57 1.83 222
SEBRA AT 38.02 67.03 71.06 12.02

T RR: A8 A

2014~2016 4F, )4y 3 b i %
12.80 JiFJiK. 12.05 JiF-J5 KA 83.29 JiF
Tk 2016 EA ] F i & RIER K, HHY
B 125.08 /47T, Hrifthb 3 LA R
MFIUE , BiLfetfr 2-3 T H LA AR IE , 2017
FFEAHEM . BIE 2016 I, A i
it 132.68 Ji~F 5K, H Fifg 7 6.74%.
T 7 31.62%- 45 M| 5 42.51%. 1E4F 5 19.13%.

AT BE 2017 5 3 A RN EEADELERFRAFL (42 ZTFFRK. HL)

=it B 2017 4 4-12
iH W pris; 3 HEE ERE
R R R R8s
HEEERUG-TTRE 55— | ERAEE | 396584.00 587782.00 198975.00 185776.00 7384.00
A~ Fif BT | EEAEE | 206848.00 448911.00 99124.00 22745.00 21371.00
T M7 MAIFL | 217828.00 206517.00 44802.00 8463.00
[AIES: e | F R 43965.00 112735.00 49257.00 49149.00 230.00
R A TG HIR | fERESE | 206356.00 568377.00 445065.00 398852.00 14737.00
B EAE I Bl TERAE 87865.00 393284.00 235550.00 189269.00 8637.00
FUNCARSE 2 JA(HR L) i R 138666.00 274041.00 143427.00 141122.00 415.00
ZAHA (4 IR) Lig | AEXEE, | 81857.00 163916.00 119355.00 77279.00 20948.00
FU5 I, ity HE 56570.00 125367.00 199014.00 198431.00 585.00
SRS E ity HE 41424.00 77577.00 105071.00 104193.00 421.00
EQIERTE L | fERAEE | 120663.00 226569.00 305919.00 294500.00 9663.00
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i) | e L | fEEAER 45683.00 119952.00 321867.00 293300.00 7628.00
TEHR 15-1 il RS | 146236.00 459884.00 362240.00 227201.00 1933.00
T 24-2 Bl EREAEE [ 100959.00 325438.00 247350.00 124277.00 33994.00
T 9-2 Bl HARIF T 65122.00 213231.00 173295.00 89220.00 31136.00
TEHF 9-3 il 1 55374.00 178526.00 155905.00 85640.00 19157.00
W&k —5 C-1 Hhk i TR 61627.00 99208.00 234949.00 204875.00 9920.00
Mid itk — 5 HiB D Mk i e 66463.00 108981.00 253387.00 220268.00 10898.00
RIAFHTIN 16 T 36-03 B | MARITL 52793.00 139730.00 322792.00 215309.00 41931.00
A HTIN 15 HI0 b MARIF L 36595.00 117328.00 301444.00 216424.00 25599.00
TEHF 2-3 Bl MAIFT | 100841.00 337987.00 650916.00 446661.00 54805.00
I E gl MAIFL | 642632.00 602790.00 1058919.00 384348.00 67502.00
&t - - 2972951.00 5888132.00 6028623.00 4177305.00 388894.00

FARIR: 8 Rk

i EREARFOMEFARE (GEHr 9-2. FoHF 9-3. &R 16 T 36-03 R B Ae42 MM B ) 493 K3 @807 B, 81

REF LA AT S .

AT FERICT R L&, &
MRS BE T I AT 5380 2016 4ELLK, fE+3h
AT BEIIEOL T, AR IR 5K
[ PR 2278 XU, T 2016 4490 il S b i
BIARA T GAEH KA 2-3 Hidk, H{RF
= CEFD A RA FA 1R K FE
I, 16 .ot 36-03 bk, ERAYGINAEHII 1 A 7]
GAEF AR T E o T H 58 T8 8 5 AR X
1A BT A F IR RO EL A8 A T AL 2 2 o

BUE 2017 42 3 AR, AFER. i
PEIH EEOARE B, BRI, At
HUHAR 588.81 Ji-F- 77K, &AL H 4 602.86 47T

(HEETHREPD , % 417.73 1258,
LT 185.13 1470, Horh 2017 4F 4~12 H itk
it 38.89 1470, ]G5 ML S AR KA LA
BR, A—ENREET.

TERNETTTTERZ TR, 2R WA
TR MIF R A . 2016 &, AF]SE
AR 0.17 {276, MEE/~. #% 2017
3 AR, AFAREDH B RS RE B e
Bty SESEAEg . EITARMIERE K T TS,
K& FFR &t 39.90 1278, B4 33.29 12
JGo PR GHIHATEE A AT, ik B

R BURIRAGERE . A F AR BT ST
I TR AR AT, AU & FIAR R B B 30
AT FRIRE, AR AARBLEE BN

4, KEERAE M

AT RIS N =12 E . R,
MERERATI, Jof5sor T R ITRIGHARE
FRAR] (LRI “RIGHLR” ) | EITRIG
INESEERIE A BR A F] (DA fETRR “/NEGEaK
AT O ENRIBTE - EHEEFRAR (LA
IRIFR “ RIS DEATT A, IET 2015
8 AWVENRIEE SR ERA IR A F
GFEM B A 13.80 1276, BA R R Gl 4427,
WK SRR T AR RA RIS REEHE

=
=

&l

B 2016 K, FUSEEHE S 50.15
1275, PTG EREE 24.28 12,70, 2016 4F 523
BN 4.73 4278, LI FIIE 2.16 1270, H
W, RUIEE PSRN 2.88 127G, 1FIIE 2.04
276; SUIGHLRSEIRN 318.05 Ji oG, FliEE
i 479.04 170, BRE 2017 4E 3 HE, {HMESR
B 48777 JiJt, 2016 FIARENEDNL, RITHRIK
B DNESTR AR 3586.87 Jivt, #
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TSR 3090.99 JiJt, BZE 2017 4 3 AK, ¥
KA 15602 Jiot, FEATHI G NN, HK
YDA LB 100%, 2016 4K A& AR d g I,
RITHEIAE

FE, AEWE Rk gitinRE, AR H

WS MO UEZF AR A PR A B 48 8 /e 7 A FH
AR AR A RS EiifiE i E. 2016 4
AR &40 2958.23 Jit, [FIELFI%
2.70%. #E 2016 FJK, A7 EERBILTEH
R K.

A8 BE 2016 FANE T ERBILLW M (B45: %. FHK. FA)

S AT B R LBl B MR AR T
JE ISR AE AT SR AR A PR A ) 10.00 75499.01
JE LA R ML RAT IR A B A ) 7.53 74295.64
KB BB -BL 2 i W RIEARAN T L ARAT R B 9.90 28932.93
E TSI HE A A A 49.00 24236.60
AN FMAE B BEA PR ITE A 7 49.00 19416.47
MolbiES 94652000 72408.78
R 10029500 43026.56
IR PH L4 94195958 89862.94
AR 500 158
Ak R KRR 376000 565.88
(EVA)<h) 33990182 28313.82
=R A 20000 21.72
IR Bl 25070400 5223.33
RS2 SN 10000000 1242.71

FA R IR A8 Repk

5. #Eak

2014~2016 4, A &4 & GUBUR # IR
I R OB BB A RS & BT,
SAEINBCFEIAE 53 3 34.63 YR 4.31 AT 1.71
R, 2016 4435k 45.89 ¥k 5.10 VAT 2.04 1K,
BAE, ARGE KRS,

6. RERA&

A TR RIS B “ AR
NEER B, UrbsfErEER R
B, DI EBRER N EERE N, RET
E RS . XK B ST R R B R 55k
BRI AR o AR A TR, KRAF <+
=7 KEP 2020 1 A H[E 500 5EE]T 200 47,
FIig [ — I AR S 3 B 45 I A 1

B 2017 48 3 AR, B~ miH LA,
N EIEER I E 3B JE RIS & /N i A2
i, MAERZFOIESE, WHSERE%
55.80 14,70, #iZ 2017 4 3 AJK, 2% % 22.68
{276, 2017 4 4-12 FFi1 2018 =43 Al 1Tk 4% #%
7.09 12701 3.00 127G, FHRER|AF] Frthr= k55

PR, o TREEEMEORE, A
RKAFAE— RS TTo

BT B SR H) A PR 8)
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k9 RE 20173 AEAF) T2 I AR ($45: L)

20174E4-12 | 2018 43K
it B &R B [=i'e7:3 Ei'arigvini .

FvHRIc#E B’
JE 1K % & /NI i 28 2 T 3% 351924 93315 26.52% 25000 20000
BERSHOLIE (D 67853 51991 76.62% 2982
EEE AR o E (D 20000 5799.64 29.00% 11654 2546.37
5355 FL R R R 5050 3050 60.40% 2000
LS 9876 3505 35.49% 1466 4905
ERERURERIMASKTH 44351 36907 83.22% 7444
& ey 80 J3 M ERAN I H 13500 13089 96.96% 411
VLI RER A T H 28000 9269 33.10% 18731
S5 H 5 &b O — BRI K RGP ECI% O R 75

B 11206.00 3946 35.21% 887 2,532

BT GG 5 H
PLFMAS B I TR 6247.34 5970.80 95.60% 276.54
it 558007.34 226842.44 40.65% 70851.54 29983.37

FEARIR: 28] Rk,

A BTTREAT G DB So 35 AR A BUTARI MR B, R R B A BUR LR SRR BT 2.

I\s WS4

1. M5 REAMHHIA

A F20144E T S5 4R A KA i i3 5%
FIT (R R 8 A 1K) i i, 20164E 1 45 4R B4 A
R I 2 I 55 CRERFIE A4k #1t, 2016
8 A AR A 1R U 55 4R 5 22 B0 TR] 2 v U 5 45 B
CRPR @ A1) &it, B BbrHETIR R
HTFE L. AR 20179 —F I SRR R &
Tho FHT-20164F 5§ TH4 35 % /7 B K 22 4k 47
THIE, V20169 RIEL, Hop FEAR
S RIFRBER S ECANEL.6412 70, T
FoAtb S 5.7542 7, I 1 Al 2 51 7 2.53
1276, W RAZ R 1.0342 78, R E S
0.7642. 7045 . LT 20154F 4k % F 20164 1
WIEHAT 7347

AV EAR LT T, 20154 H 0 E 1 R 5
SRERERGRAT. EIRIEEAX R
BIRAFEOX T AF, HWHNYFERHERT.
2016 F N A H B IEH AR 23K, &
2015438 25K . 20174F1~3H, AFRIANEIH
22 70 B 1 2 B 802016 4E 5 N 1 5% B 1] 5 Bk A
WAHBRAR, BWOLIFEBESRIGERARAR .

BRE, N G EE AR IV 55 Hd AT R
R A K
HE20164F K, A (HFIF) EF=LAH
729.6412.7C, AT #HM2i226.2440. 70 (& /DH%
ZRIZE131.451270); 20164F, 2w seal ki
AN1239.3812.70, HIiES4117.08/27C.
20173 AR, AF (HF) T L%
916.0912.7C, P #H L 2i244.56107C (55 /b5
RIZE149.7512.70); 20174E1~3H, A S
BN 424.62127C, FliE 542,704 7C

2. WFERE
2014~20164F, ~w] BE = LA BT K,
FEINK32.74% . #ZE20164E)K, A F KR
#729.6412.7T, [FIELIEH50.93%. #%20164F
&, AFRENE P 571.69%, FEWBIE L
28.31%, AFHE R LR BN N T .
B2 2016 R, AAsNTE ™ 523.07 14
JG, [E LK 56.97%, FEHAF T (15 56.41%)
AHABF ST (15 10.62%) AR
2014~2016 #, ~wElTRMEEFELEK
36.10%. #k% 2016 F)i, AFHE M4 39.29
{275, FIEEIEK 5.83%, FENHRATHER (5

BT B SR H) A PR 8)
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94.42%) . PRIF&SFHARTE M4 (1 5.58%)
A b FEAFIE, HAEHZRMESH (&%
P RIE4%5) N 1451470,

2014~2016 4, A E] MUK R ESIEK,
A 2016 FJi, AR MUIKEK 27.04 27T, [F
P& 11.43%, FERAFNLEY %, KAGE
PRIGAS A b FHUESS Sk 5 3 mpr sk
TRl LA REA T S E 23.97%, A F] RIOK R
L — M. WKBE, KHHGTHRIR KA
PRI R ol LIS FR AR AU 91.23%) H,
1 ELIN Y 89.00%, MkikbHis; AFILiHR
WK% 2.43 1070, THRRAH.

2014~2016 4, ARWfTHBEEET
F% 26.03%, . 2015 4E[HLL R REREcER, F2 2
FAR A S BE PR SO R D B 8. AR
2016 4FJi, FATEIN 51.65 1278, 5 2015 43¢
AFEF, HAKEEE LAELLN Y 95.89%, ik
LT

2014~20164F, A &) HAB SR P K,
HEHIHEK:69.30%. 20154F [A] LK 3= B2 4 ik
TRAE ST . HE20164EK, 2w HAbM
Y #K51.0012.7G, [FIEL R MEHE1.99.83%, FE K
SR RAUE S 3G 0 S SAS s b 75 B U H A iz
Ee BUE20164F )i, FoAth MSCHRAE il 32 B2
KBAZ BTN O . 7 T 4. RS
TRARIE 455 JHAR HoAh SSGRRHT HK & P &t
33.241276, H660.01%, HEHERE, TENGF

= A AR R P AR ORB T Ak ak. AF Rt
THER K #E254.39147T
A 10 Htb SR AR B4 A5 0L
(#f5: f20)
Fof S
BN ZFR R SR AL S 3
£
B — PRUVEED S8 10.69 | 14ELLAN
B PR VIEED SN 8.03 | 14ELIA
B = SRR 6.76 | 14ELLY
| AT RIE S 479 | 14ELLAN
BEPH R RER 297 | 34ELLA
it - 33.24

Fobh kR 2 8) R4k
E: WG AT A G AT KRB NG,

2014~2016 4, B HENEEAL 559K 5
=T TIE SN, ARfF IR, e
2016 )i, AnAAFHN 295.08 {47T, [FIHLKIE
WK 82.27%, b Ik RV 5% PR A7 2 0
44.89 10,70, EEIEE BN AL T RS i
J5 M= I R0 67.12 126, SR B1EHF 2-3
GIH . #Z 2016 K, 1707 TN PEAT R b
(5 34.75%) . FFR A (5 54.74%) FIFFK
e Chi 8.75%), AHAXT EAF R dbvHiE 1.45
TR S, HF R 32 1.44 A0 oo ik
.

2014~2016 4F 2 F) HAR RS 7 7= Pk 1
K. BiE 2016 K, 2 HAMGS T~ 55.56
f¢.7%, [FIELKIERE N 30.77 1278, #% 2016 £
&S, FEONBERIA A (22.251270) RIXHAF] E
N Rl &l /NI X o S el o ¢
(17.18 12.75) FrEl.

A 2016 K, AFHERBIT” 206.57
1275, [EILGIGK 37.54%, 5T ] H 4 il
e KA . e, HAbdER s
BEFE R AR o

2014~2016 4, ~w] Akt A Gl o = A
Wi, FHEEK 13.65%. #% 2016 &
J&, Ak E SR 33.84 147G, [FAIEL
WK 26.75%, T ER IR M ORI A w45
PEaK 2.25 4070 A R HEAE S I S W K 4.30 12
JUHTE. #iZ 2016 4K, 2 ) nl 4k 4 4 ot
PN RAMETFE N 24.07 {408, AR
HB43 N 6.27 42TC.

O FHE A A% B 2 B TR
b B ST A E . BE AR
FHA R . BE 2016 4EJE, AR K
AT 26.17 1270, [FILEHEK 45.76%, 2%
T 2016 A HTIE X S SRR A AR AT
WA RATF 2771250 BT TR ARG RAF
2.45 1270 AEINFNFEFE BT A R TTEA A 1.96
{CTCHER TR A R AR B e

2014~2016 4, 72> [ 5E 5= KR,
EWEAHK 113.14%. #ZE 2016 FJK, AF

BT B SR H) A PR 8)
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[ 5E %7 WK TH A 71.02 1278, [F K
84.56%, FEREWMRIGEH. ZRIGER
()6 il 22 T 00 B AN b 2 i X o m T3 H
PH 7 2 AR A% ] 05 7 ISl #2016 4K,
o] [ e B B R KRR (b
62.58%). Hlasi& (Lt 23.29%) #k; =
THTIH 5.92 1270, RIHHEIRAEHER

A 2016 R, A " HABAER B0 7 21.99
f¢.70, W 14.32 1276, FERXTER L
TR R AR I H R FESREK 7.82 1
g6, PAKEHBHES . SRS AR TR
I

A 2017 4 3 AR, ARBESEEAN
916.09 127G, i 2016 “FJKIEK 25.55%; Jish
T di N 76.83%, A5 LARBh AN, ERE
BT, H, TimBi4e 68.98 1470,
FEYIRIRIEK 75.57%, FE R N )52
T RAE TR EER TSI MR BRI
M 3 S A I A 2016 4R K@ N, EZ AR
BERFRML S K, S8 B R IREE R
UK @G INFTE; A7 1% 365.92 1470, HHEYIIE
1 24.01%, 3= BRIV 25 PEAF i S 9 0 B
;e HARBI B S 76.66 1470, BAEVIHK
37.98%, BN S NATE. HALR
HARZA K.

SRE, B SR R, AR5
APOEIE K, = LA = o, ROK R
A DRI 5 LLoR, s b= S VR R Ak
(R SR A R R Bt b Rl 2 P A Bk i &
B, WMAFBEMHR—E G, JERsh B
AR BT 5 B & SR A
AR BT R R A, B — .

3. RIRAFTHARE

BT R & AR

2014~2016 “F- 2 7 fr A # A i RO s
EYE MK 53.08%. #E 2016 FK, AT
JITE #H R AN 226.24 1270 (A DEUR R
131.451270) , ALK 42.27%. H)E T B

FIRLaE 94.79 {2 TTH, SRURBEAS 7 16.63%. ©F
KA 15.13%. HAhA G TR 31.46%.
AR BCRNE &7 27.35%.

BE 2016 K, A SLURTIA 15.76 14
J6, A 0.64%, FERE ] A RBUM
FE A 5% 7 e B R S 01 o B oxf 4 ) B
(0.10 270> gk, AwRIBEARNN 1434 12
JG, FELHK 11.35%, FERTFAFIEI%
T BURIRAT T, & Ah R E Y 4,
[ G % = A R T D AR AT T IR AU 2 1
EALA R B AR ARG

BAE 2016 ), A HAW A T H 29.82
7, [EIHHEK 50.23%, GG HHZEHE “15 G
MTNOO01” 9.85 {27t _ifEMu s = & A R
AN B RIS AGFE 10.00 {2 R0 HEEE bE
“2016 %5 MTNO01” 9.97 1270, HAthzz&ilk
A 7.65 147, [ALLIE/D 13.40%, FERHAF
AR SR BT BT RN E AR BT
DB R RSN 13145 126, A b B K
42.27%, FENRALFNFESE DR & BN
GIEIPNG 1S e

A 2017 4F 3 AR, ARFTAENGN
244.56 1270 (Fo /DU AR B 149.75 1270),
B FAERIE K 8.10%.

BIRE, AFEAEAWY 7, 2016 4,
A FITE F R G K 3 R 3D HUR AR B K
AREE AR, A AR E TS .

Ky

2014~2016 4, ~a] it BiFsLg K,
B Z 2016 )%, AR ffiE TN 503.40 127G,
[F] bE 34K 55.18%, FHHrifizh 1 fit 5 84.67%, 14
B AR AN i A

2014~2016 4, A wE|Hsh AR A1
£ 30.98%. #E 2016 FJE, AFMS AN
426.23 127G, [AHEHEK: 62.92%, =% e A
(i 34.28%) . TRSGRII (Y 18.84%) FlH;
sl s (5 14.01%) IRk

HE 2016 FIE, AFEERH 146.12
1276, FEIIEK 22.84%, FEREEMEY K

BT B SR H) A PR 8)
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SEE ST REIMTE. ARENSREEL
e (5 4875%) . fRIEfEER (&
42.67%) A GREEK (5 8.49%),

2014~2016 4, A5 A "D S BT K,
O A SRR R R IR SR O K, R A
KR 5N 57.36% K 57.76%. # % 2016 4F
&, AFNATEYE N 3257 {476, FEHK
65.62%, EENHRITA LS (/5 99.82%) ;
RO 46.50 1276, [FIEEIEK 46.54%, H
W1 EERIN G 96.91%, KIS AE .

2\ F) TSR I 3 B TR B R0 s b = T
K. 2014~2016 4, 2> ] PSR IR 1
K, EHEEWK 79.65%. # % 2016 FK,
Tk 80.30 1270, [FILLIEK: 96.40%, I
TRSCOE R S T B 70l 34 n 10 A2 oAl 28.98
2.75; #Z 2016 S, TSGR A Pl by
#X 51.57 12T

AT AR AT R B E R B
TefRiE 4. AR P BRI, 2014~2016
L A A HA R A R PR I K, K
105.30%. #Z% 2016 FJK, o F AT N
28.38 170, [FILLKMENG N 22.56 1470, FE R
G H= S AR RO S U B SRR BN T H

B 2016 K, A F HARRRE) 17t 59.70
{275, FEIEEHEK 157.94%, 52 N AHE 6
F514 N 34.58 {2 J0ATEL, 2016 )R H A sh it
TR RO 2 14Tt

&A1 BRE2016& 8] (A5Fn2) 2tk Ao m

16 L5 f7 SCP0O01 2016/11/15 270 X 5.00
12 5 MTN1 2012.7.23 54 450
&1t -- - 61.50

(#$45: f27)

B 4aHk RATEH HABR B

16 %5 SCP003 2016/6/17 276 R 5.00
16 %5 SCP004 2016/6/20 270 K 5.00
16 %5 SCP005 2016/7/19 270 R 5.00
16 %5 SCP006 2016/8/8 270 R 15.00
16 %15 CP002 2016/9/13 365 K 12.00
16 %5 SCP007 2016/10/12 270 R 5.00
16 %15 SCP008 2016/10/18 270 K 5.00

TR AR AR AT AR

2014~2016 4, AwdEmsh st A
B, #2016 4FIK, AR AR SN 6t 77.17
255, FIHIEK 22.96%, 5 E KIS

(15 54.56%) FIRNA}fizs (30.67%).

2014~2016 =, " KIAME B S A B
NFE, #E 2016 R, AR KSR 42.11 10
JC, K 13.61%, FE& AL T H 5%
IR EL

2014~2016 F, v NMATHITF BB,
FEEEHIK 32.83%. #ZE 2016 FJiE, A
AT 23.67 1476, R 28.22%, %
& 2016 FHIRATHIFR 16 RISHAI“16 Gl
MTNO002” FTE(.

12 BE20164F k5] (A0 i2) KAk

(#4x: f27L)

BF4aFkR RATHH HARR HIARKRH

11 EZ 1556 2011.7.8 5+2 4F. 8.66
15 %5 MTN002 2015.10.26 5 4 5.01
16 51 2016.4.12 5+2 4F 5.00
16 %5 MTN002 2016.6.28 5 4 5.00
Hit - - 23.67

FAPRIR: 28] FHRA

2014~2016 4, ~wEIA B fF% s A Fr
K, BiE 2016 FNE, AwAeifiss 322.52
1256, R K 40.20%; 3 ob 46 04 55 o5
79.60%, LAFEHAMISS M. AF] 2016 Kt
FRA L E A S R A R AT =
RN RN 22.53%. 58.77%F1 68.99%. K
TE AR 1) 7K S Hp 22 % AT 22 345 55 U N A U 5
%, WAF 2016 F4=3555 A 352.34 {47T,
R = T 48 #5 4 A N 29.70% . 60.90% Al
73.08%.

#ZE 2017 F 3 AR, ARMAGEEH

BT B SR H) A PR 8)
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671.53 1470, % 2016 FEJRIE K 33.40%, FE
K B E AN TSGR I 384, BAR & %404>
N 241.44 1270 114.41 {073

BZ 2017 4 3 HIK, AR 455 444.63
1276, BAERIGK: 37.86%, M55 Lt
79.90%, MEEZAK. #ZE 2017 4 3 K,
ANFEIAG S AR 2365 AT
R =R FE BN 26.77% . 64.51% Fl
73.30%, ¥E FFERA A K
AR a1 7k S v B2 R ] 2 3145 27 RN A 5
%, WA F 48R34 N 477.01 1250, LR =10
FaFr AN 32.77%. 65.90%F1 76.56%, 4\
ARG S AR E .

BARE LSS T R A% T S Ak B
W55 B AT AR BT e TR oK, AR5
PUsIg K, % MR E, fSLS5MEREE.

4. BAEE

2014~2016 4, 2w fERIEEL 5 TR
Ji&, LR R NOR, BN R R
PTE, FHIEK 54.13%, [FHIE LR AL 1
£ 54.00%, HEHEBSAKTEIRA . 2016 4, 2
H SEPLE e N 1239.38 2T, A LK
88.90%, =\ A 1175.83 1270, ALK
89.74%, ENVFIER 4.65%, [FAHAILA K.

2014~2016 4, 2 w] A 9% AR G K
21.13%, H &R HEKENR, FELHT
PENBENY S5 RS KT e 2014~2016 4, 2
w3 R B AR E LIS R (5 E A BN 4.34%.
4.29%7F1 2.68%, HATA] 2 A o LB FRAIG

2014~2016 4, 2\ &) BT = g 10 R A3 1
£ 112.63%, 2016 2 F] BE = JRfE 2% 6.48 14
TG, [FIELIG N 4.36 1270, 32BN L 55
SR IR HE 3 0 2.43 42 701 R B R VL A 7T
S b= I H TR TR AR SR B AR 1.99 12
TGo

2016 F A\ A A B A -3.24 1476,
A Lk 2.48 1270, FERIATA LT 518N
2.95 12T 8.

AT F R E AR U A
R EW . IR EALEIRE . K RERE
VERIE AU 2545 . 2014~2016 4F, AEFFIL
ML BNEKR, 2016 4F, A\ #% 5 i ai-1.01 1275,
[F Lk 11.25 {20, FERHET A ER
5 A USRI 35 52 T K s i BUR U KR R
T, AR IR RS 1.04 12T, AL 2015 4
Wb 2.78 {270, [FIREATR 5 4% 3.27 /4T EL.

2014~2016 4, AwENAMIN 5N
1.20 1276+ 117 AZICR 3.77 4270, EENBUF
HBIRE L EE NS . 2016 4, A ELA
W R EGIE N 2.60 1276, FE RS HY)
SN 0.81 42,70 LA S BUR # B3 in 0.98 12,
JCHTEL.

2014~2016 A = FIELET 58 8.81
2.5+ 10.37 271 17.08 127G 2016 4, A ]
i A ) L B K 53.379%, &R S AL N
Ml 2 B BT 0V 25 FUE TR BT . 2016 4
ON T R AR U B R PR RS 4 B
4.05%7#1 5.81%.

2017 - 1~3 H, A SLUE RN 424.62
2.7, FHE K 111.35%, BV AE R N 2.33%.
ARMENES 7.40 {270, FIEKIESE N 7.27 42
JG, FEJEHT 2017 SR AT Tk, A
AICEMIR G LIRS RAE R E-3.67
258, R 3.94 1276, EEREMREM
B A LS T BT S A R SEIR]E
S 2.70 1278, [AILEIEK 19.69%.

AR, BEAE A R AR 55 s
Ko = s B v [l B, A 7178 N s
Tt EMEFIRE SiHEnE, 52 2016 4F FOKIf fif
BURBGH I, AnEEiE FiEHE, B
Gy IS AR RE IR, A E R BRI
WAARE T %

5. IERSHT

LGS 1, 2014~2016 5, A A4 E
A SRS SR I 4 I & E R S A
NEBFEIEK, 2016 4E 78 1434.01 1476

BT B SR H) A PR 8)
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A 151173 {200, F¥4 R K 58.75% il
56.82%. MU NSLHLREJJE, 2014~2016 A
F LN BN TR BT, B 109.06%
111.86%71 115,70%, Y A\ SEIJT A Frigos .
AN FCERIRN S A Hopth 5 48 W sh A R &
BN HLARAIE S S TREAE SR 3R 28 S mltii Bl
2 [FIZK RIS AT, 2016 4F4 7 76.62 A2t HI
89.63 147G, 2014~2016 F, AFILEESA
B 15 5514) 91 9-89.46 12T 46.40 1270
-19.37 1270, SEMRI SR EREE K.
BIREN T, 2014~2016 4F, #HERIESN

MERAFR B RIEE K. 2016 4, A#K
[ 5% % W 30 110 TR 4 T 4% % SAT IR B 4 K s 4
b, EEH TR K E R T TR Btk A
ot H B R I 308 [ A o AR R % e A, R Lt
T A 55 B A AT (R 1-7 KD, SR
A 3 3] ) Ml 555 S5O 4 I e o [ 5 R A I
I 4 B A5 58 AT (PB4 4 G KK . 2016 4F
FOKINEAEBOERICE, 2 m U Bt as ez 1)
P4 KIE T . 2016 FE A HAh 501G sh A
K& 15.92 14 E BN ST E %
AT . 2014~2016 4, AR REIESHIN
SRR D R, 29 08-10.30 12
JG -27.55 12 70H1-114.65 127G, RGNS
TR AR I, AR BT K.

2014~2016 4, A FFEZIGEINHTINEE
A5 7129-99.76 1406 18.86 {470 F1-134.02
.56, WANEE SRR, BRIESI5H, 2016
N E) B S S I AN KRG I, A 795.67
.76, FENBRERIEINIINE; B3
&AL H N 658.46 1276, FEEALLIEFS AT
(B s SN B 3 S ) ke SN OB 1=
HEsr 52 101.44 {270 -3.93 fZJGH 137.20
{275

2017 4 1~3 H, ARGEEIN= LM
GEN-80.74 A0, SRR BRSO R I 45 %
P S AT B 45 51 v 157.30 12761 170.93 12
TG, PUEIRK, FERAFDEEYINE RSN
B A 500 [ ) R ) S 5 BRI B s 24

SR TG B P AL DL i R A N -22.73 2
7C; & EE e R AU 133.45 14T, H
B HAl 5 %5 GRS A S 7.83 14T E
FE RIS s AL 55 B A5 B <
SR, b T R AR B R BB 55 Y
P g, AR BEENE, NEEFEIN
ERHR—E R, NIRRT Rk
P g L S5 IR i TR AR, &
EIEZEZR SONIP PANE Fig

6. 1Efirak

MEIREEfRE IR, A RIS G,
2014~2016 -, A ElAAI LA | B LR FFLE T
B, #2016 K73 74 122.72%41 53.49%;
#HZE 2017 £ 3 AR, LRWIIHLR S 5N
123.44%71 59.26%. 2014~2016 4F, AFLE
P49 B A5 B 2R 430l 2-36.01% . 17.70% A1
-4.55%. FEER|I AT AR BUGK
TR AT RS R, LB b 45 B (1 DR 4
f&, ARIGENE KA GE R B e T R IEOR,
XPANE TR IR, RIS Ui, AF]
Rl Y EADNA

MK HIEEGRE /I E, 2014~2016 /AT
EBITDA Rk, =454 21.40 127t
22.21 2,701 29.66 2.7, R EBITDA F S %
oy AR 1.91 fi5. 2.20 fi5F0 2.39 fi%; 4655
[EBITDA 5455l T B, 4314 14.63 1i%.10.39
f&F1 10.87 5. Bk E, AnKIHEGRE)—
o

B 2017 4 3 HIK, AFILIRE &R
IT RS M40 1003.01 1278, MRS FHEE
456.48 10.70; NG NE AN A B BT A
A, BHEREER. BAE, ARmEHIREY
i

BE2017F3H IR, A FIXIMERAR A
25.9512.70, Fh RUSHH RN SR HEE R R
4.881270, RUGH R IRA A KTH 72
F 0 b5 SR B4R ST R R21.0744 ¢

BT B SR H) A PR 8)
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7. B E) WG AT

BZE 2016 FJiC, BEAF T EA 222.29
fe.56, WEh%E™ Y 57.81%, AEWMHE =5
42.19%; AT FEH B T4 HAd L
FOMHABIR BN G~ MR, 4399 6.81 427G HH
112.56 12,7651 9.09 12,78 (& 5 J2 T HoAth S 5k
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	厦门象屿集团有限公司
	厦门象屿集团有限公司
	截至2016年底，公司（合并）资产总额729.64亿元，所有者权益226.24亿元（含少数股东权益131.45亿元）；2016年，公司实现营业收入1239.38亿元，利润总额17.08亿元。
	截至2017年3月底，公司（合并）资产总额916.09亿元，所有者权益244.56亿元（含少数股东权益149.75亿元）；2017年1～3月，公司实现营业收入424.62亿元，利润总额2.70亿元。
	公司注册地址：中国（福建）自由贸易试验区厦门片区象屿路99号厦门国际航运中心E栋11层01单元；法定代表人：张水利。
	公司已于2016年注册中期票据25亿元，并于2017年3月8日发行2017年第一期中期票据（额度12.50亿元，期限3年）；本次计划发行2017年度第二期中期票据（以下简称“本期中期票据”），发行额度7.5亿元，期限5年，偿还方式为按年付息，到期一次还本，募集资金将全部用于补充流动资金。
	本期中期票据无担保。
	2016年，在英国宣布脱欧、意大利修宪公投失败等风险事件的影响下，全球经济维持了缓慢复苏态势。在相对复杂的国际政治经济环境下，中国继续推进供给侧结构性改革，全年实际GDP增速为6.7%，经济增速下滑趋缓，但下行压力未消。具体来看，产业结构继续改善，固定资产投资缓中趋稳，消费平稳较快增长，外贸状况有所改善；全国居民消费价格指数（CPI）保持温和上涨，工业生产者出厂价格指数（PPI）和工业生产者购进价格指数（PPIRM）持续回升，均实现转负为正；制造业采购经理指数（PMI）四季度稳步回升至51%以上，...
	积极的财政政策和稳健适度的货币政策对经济平稳增长发挥了重要作用。2016年，全国一般公共预算收入15.96万亿元，较上年增长4.5%；一般公共预算支出18.78万亿元，较上年增长6.4%；财政赤字2.83万亿元，实际财政赤字率3.8%，为2003年以来的最高值，财政政策继续加码。2016年，央行下调人民币存款准备金率0.5个百分点，并灵活运用多种货币政策工具，引导货币信贷及社会融资规模合理增长，市场资金面保持适度宽松，人民币汇率贬值压力边际减弱。
	三大产业保持稳定增长，产业结构继续改善。2016年，中国农业生产形势基本稳定；工业生产企稳向好，企业效益持续改善，主要受益于去产能、产业结构调整以及行业顺周期的影响；服务业保持快速增长，第三产业增加值占国内生产总值的比重以及对GDP增长的贡献率较上年继续提高，服务业的支柱地位进一步巩固。
	固定资产投资缓中趋稳，基础设施建设投资依旧是稳定经济增长的重要推手。2016年，中国固定资产投资59.65万亿元，较上年增长8.1%（实际增长8.8%），增速较上年小幅回落。其中，民间投资增幅（3.2%）回落明显。2016年，受益于一系列新型城镇化、棚户区改造、交通、水利、PPP等项目相继落地，中国基础设施建设投资增速（15.7%）依然保持在较高水平；楼市回暖对房地产投资具有明显的拉动作用，全国房地产开发投资增速（6.9%）较上年明显提升；受经济下行压力和实体经济不振影响，制造业投资较上年增长4....
	消费平稳较快增长，对经济支撑作用增强。2016年，中国社会消费品零售总额33.23万亿元，较上年增长10.4%（实际增长9.6%），增速较上年小幅回落0.3个百分点，最终消费支出对经济增长的贡献率继续上升至64.6%。2016年，中国居民人均可支配收入23821元，较上年实际增长6.3%，居民收入的稳步增长是推动消费改善的重要原因之一。具体来看，居住、医疗保健、交通通信、文化教育等与个人发展和享受相关的支出快速增长；受益于楼市回暖和汽车补贴政策的拉动，建筑及装潢材料、家具消费和汽车消费增幅明显；网...
	外贸状况有所改善，结构进一步优化。2016年，中国进出口总值24.33万亿元人民币，较上年下降0.9%，降幅比上年收窄6.1个百分点；出口13.84万亿元，较上年下降2.0%，其中机电产品、传统劳动密集型产品仍为出口主力，航空航天器、光通信设备、大型成套设备出口额保持较高增速，外贸结构有所优化；进口10.49万亿元，较上年增长0.6%，增幅转负为正，其中铁矿石、原油、煤、铜等大宗商品进口额保持增长，但量增价跌，进口质量和效益进一步提升；贸易顺差3.35万亿元，较上年减少9.2个百分点。总体来看，中...
	展望2017年，全球经济持续复苏仍是主流，但美国特朗普新政对经济影响的不确定性、欧洲极右翼势力的崛起、英国正式开始脱欧进程等不确定因素使得全球经济复苏面临更大的挑战。2017年，中国货币政策将保持稳健中性，财政政策将更加积极有效，促进经济增长预期目标的实现。具体来看，固定资产投资增速将有所放缓，其中基础设施建设投资依旧是政府稳定经济增长的重要手段，制造业投资受企业盈利的改善或将有所增加，但房地产调控将使房地产投资增速有所回落，拉低中国固定资产投资增速水平；消费将保持稳定增长，随着居民收入水平的不断...
	1. 贸易行业
	近年来，新兴经济体和发展中国家出现增速放缓迹象、资本流出、人工成本上升、经济结构调整进展慢等问题，对内外贸形势构成一定负面因素。海关统计数据显示，2016年全国货物进出口总值24.33万亿元人民币，比2015年下降0.9%。其中，出口13.84万亿元，下降2%；进口10.49万亿元，增长0.6%；贸易顺差3.35万亿元，收窄9.1%。总体看，2016年进出口规模逐渐回稳，但外贸发展仍然存在一些困难。
	中国近年来采取了一系列措施，如保持出口退税和加工贸易政策稳定，增强出口信贷和信用保险支持，推进跨境贸易人民币结算，支持企业巩固传统市场、开拓新兴市场等。但值得注意的是，受国际需求增速放缓和国内成本上升等因素制约，中国的贸易环境不容乐观。人民币汇率波动加剧，中小企业经营困难增多，中国外贸出口增长空间受到抑制，上述因素都将给中国外贸进出口保持平稳较快增长带来严峻挑战。
	近年来，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，但增速持续下滑。根据国家统计局数据，2016年，社会消费品零售总额332316亿元，比上年增长10.4%，扣除价格因素实际增长9.6%。其中，限额以上单位消费品零售额154286亿元，增长8.1%。
	资料来源：Wind资讯
	整体看，中国国内贸易规模在经历高速增长后，增速出现回落。国内贸易与宏观经济息息相关，未来国内贸易的发展情况将与中国产业转型，产能优化，促进消费，加强就业等因素联动密切，连锁经营、供应链延伸、电子商务等现代流通方式的发展也将对国内贸易产生较大促进。行业的不断发展势必促使竞争更加激烈，对于贸易行业内公司的资金、货源、物流网络和管理等方面形成更大的综合性挑战。
	近年来，虽然国家政策支持扩大消费需求，但内需增长较之前有所放缓。另外，人民群众生活水平显著提高，居民消费结构不断升级，对国内贸易优化结构与布局提出了新要求；资源环境约束日趋强化，资金、土地、劳动力等要素成本上升，国内贸易加快转变发展方式的迫切性进一步增强；国际国内市场联系更加紧密，国内贸易领域的市场竞争更加激烈，维护市场正常秩序的任务更加艰巨；部分大宗商品较多依赖进口，受国际市场价格影响较大，市场调控难度增大。
	2014年以来，中国经济增速下降且仍处于转型期，第二产业增速将继续下降，煤炭等能源商品的需求持续下降。同时，房地产调控政策也影响了钢铁、建材等商品的需求。需求对过剩产能的消化仍在释放期，大宗产品等商品的需求仍不能有效支撑相关产品贸易的运行，国内贸易增速回落。
	中国加入世贸组织意味着在新的贸易规则下开展竞争与博弈，不平衡的贸易格局导致中国与西方发达国家的贸易摩擦居高不下。金融危机以来各国贸易限制措施显著增多，主要是提高关税、设置非关税壁垒、滥用反倾销措施等，中国是主要受害者。
	多年来，中国连续成为全球反倾销调查的重点，涉案损失每年高达300亿至400亿美元，出口欧盟、美国、日本的产品也屡屡成为召回或通报目标。贸易摩擦不仅来自美欧等发达经济体，也来自于巴西、阿根廷以及印度等发展中国家，其中既有针对中国传统优势产业的，也有针对高新技术产业的。未来贸易保护主义抬头的态势仍可能继续蔓延。
	贸易的持续稳定发展是实现国民经济的内外均衡和经济增长的重要保证，汇率变化是影响国家或地区进出口贸易发展的重要因素之一。
	2013年以来人民币加速升值，美元兑人民币中间价汇率累计40次创新低，年内累计升幅将近3%。2014年前半年，人民币出现贬值潮，截至2014年6月30日，美元兑人民币汇率为6.1528元/美元，较年初贬值538个基点。从2014年下半年以来，美元兑人民币汇率开始震荡下行。2015年8月11日，央行调整人民币汇率中间价报价机制，致使美元兑人民币汇率上升至6.3232元/美元，人民币出现大幅贬值。截至2015年底，美元兑人民币汇率中间价报6.4936元/美元。进入2016年，美元兑人民币汇率波动较大，...
	总体看，在美联储停止QE以及美元加息预期、中国经济增速整体放缓、新兴市场汇率整体走软、外贸顺差压力大、利率市场化等诸多背景下，人民币贬值趋势较为明显，贸易企业面临一定的汇兑损失风险。
	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。
	2016年5月，国务院发布《关于促进外贸回稳向好的若干意见》，从财税金融支持、巩固外贸传统竞争优势、培育外贸竞争新优势、着力优化外贸结构、进一步改善外贸环境等5个方面推出14条政策措施。
	中国正在积极推进的自由贸易园区战略和“一带一路”建设，有望成为中国外贸新常态的方向和驱动因素。2016年《政府工作报告》中针对“一带一路”建设，提出“构建沿线大通关合作机制，建设国际物流大通道。推进边境经济合作区、跨境经济合作区、境外经贸合作区建设”。针对进出口下滑的现状，在进出口政策、电子商务、优化贸易结构、进一步整合优化海关特殊监管区域、贸易便利化等方面提出要求；针对自由贸易区建设，提出加快进程，推进贸易投资自由化等。2017年5月，“一带一路”国际合作高峰论坛在北京召开，中国政府与巴基斯坦、...
	在未来几年内，国家主张积极完善生产资料现代流通体系。鼓励直采直供、网上购销；支持生产资料流通企业向上下游延伸，形成供应链集成服务模式；将逐步完善佣金代理制，规范发展总经销和总代理；支持发展企业间的电子商务；鼓励具备条件的生产资料生产、流通企业发展内外贸结合的经营模式，建立跨国采购和销售网络；支持生产资料批发市场加快改造升级，提升物流配送、流通加工、价格发布、金融服务、信息引导等综合服务功能，形成一批全国性或区域性生产资料交易中心。
	对外贸易方面，其发展与世界经济环境和国民经济的发展密切相关。目前，全球经济恢复尚存在不确定性，中国经济增速略有放缓，对对外贸易的未来发展在一定程度上起到了制约作用。
	从长期来看，随着汇率政策的不断市场化以及鼓励进口的政策不断改进，中国贸易平衡状况将日益改善；同时，在中国政府的政策鼓励下产业及产品结构调整与升级不断加快，中国贸易企业国际竞争力将进一步增强。但短期内，外围经济的不景气以及中国经济增速放缓、人民币兑美元汇率波幅扩大，以及日趋复杂的国际外贸环境将会对中国外贸进出口行业产生不利影响。
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	公司以供应链管理（大宗商品采购供应、及综合物流服务和物流平台（园区）开发运营）为主业，辅以房地产开发及类金融业务。近三年，公司营业收入年均复合增长54.13%，主要来自供应链业务规模的快速拓展，2016年实现营业收入1239.38亿元。
	从收入构成来看，2014～2016年，公司物流供应链业务规模快速扩张，年均复合增长98.70%，2016年实现收入1190.67亿元，同比大幅增长98.70%，主要是①供应链服务进一步完善，客户粘性增强带动业务量快速提升，业务规模持续扩大；②主要贸易产品行情回暖，价格增长；③公司引入新的合作模式，借助资本合作，与相关产品行业龙头设立合资公司，综合导致物流供应链业务收入大幅增加。2016年，物流供应链业务占营业收入比重进一步提升至96.07%，为公司收入主要来源。近三年，房地产业务受项目结算的周期性...
	从毛利率来看，2014～2016年，物流供应链业务毛利率有所波动，2016年，公司物流供应链毛利率水平同比小幅下降至3.40%，主要系加大部分货物逾期跌价计提所致，整体毛利水平仍较低；房地产业务毛利率有所波动，近三年分别为23.72%、19.03%和48.21%，其中2016年同比大幅增加主要是结转项目上海闸北项目毛利率较高所致；公司类金融业务毛利率较高，但受限于收入规模，对综合毛利率影响很小。
	2017年1～3月，公司实现营业收入424.62亿元，同比大幅增长111.36%，其中物流供应链业务同比增长105.93%，仍保持增长态势，占营业收入比重95.02%，但受大宗商品价格下降影响，毛利率水平下滑至2.23%。同期，房地产业务结转收入15.56亿元，同比增加12.40亿元，主要是前期销售快速增长，随着项目竣工结算当期确认规模较大所致，但受当期结转项目利润较低影响，当期房地产毛利率较2016年全年大幅下降43.32个百分点至4.89%。当期公司综合毛利率为2.61%，较2016年下降2....
	公司未来发展战略定位是“以现代服务业为主要发展领域，以产业化运作为主要发展思路，以投资控股集团为主要发展方向，服务于国家战略、区域发展、城市发展的现代服务业投资控股集团”。根据公司规划，未来公司“十三五”末即2020年进入中国500强前200位，打造中国一流的现代服务业投资控股集团。
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