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IR 77 R 1R PR B8 AR 3 ) 2 11 B SR T Hh X
frh, ZPFRIENEIL. BRI SZRBITE .
PRI, = B RUSE DAR . % 2011
IR, AEIFREEEL 1000 K8 H 3Lt
39 0o BEA RGBS, o B
SRR FEP YRR N 10 2 20 K, B AT
FUITIM S PR REAE RN 1 27K/, RO
B 1 BB I A . BC 307 2t e 3t o 461
R 2% 0 P R X VB R AR RS
AR s Ay PEAEH X F5 R . AV
W 5 =0 — PRI B 7 AR e e AR
O, = PR R TR B B IK,
HEFRE MRS R A ZoBH, 17 rExaed
P2 K IAAEAE . 2019 4E LSRR AT b %2
SRR BONTEIR o HE P B R 22 4R PR
s, 2019 4 F4E, AEET kIR R %
AR 66 2, LR 103 AFET:. 2019
7 AUCK, DN, BN b S e R AR
3 JEAECK LR F M A 1 AR i th R
iV 8

BRI KIS 4 7= K

B A R U A 7 5 R L 1) 43
A AR DL AR R e DX R R A 3
Peth, WHALEERRBETMENT . LR
T 7R T Vb DX KR R 38 3o+« = 7 > b [X 4k
ez ey B, AR5 KBS i 2 U IR L
B8 o I 5 — R 32 B O b B M X
WA R, 3 I Ak R R N AR A X
W TR BB X B s B2 5 B A
M=r2—, HEBEFHEIX S R E % X 2%
18 7715 LR 20 7= BRI B R 5
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AL S e 7 Be S5 7 4k 8K J . R IR N
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BE, BEE X HARIIERT SR, B
AT LA 180 R G 1 25 77 R e ) 5 A MEALAL
FRRE, DU RER A BRI, AT b g i H
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wfEtE, AR T ARE RN TR . E
[l I 75 RVE AR RAT L B A R =T, M
AT v o 7 e R ER $57 DA K Se it g
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P IR 2  H MO FRER A 2 AN 7 b T R
RS HT R ) DTN o

3. AT EE
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PEZEIREHE, R Al I BURS: RE 152 B4
6, A7k AN A 2 304 R K B A K
SRR, HRhBERe 155, il Biasi )
T S R B AT R T AR AR Tk AL, KR
AT S - B H PRI

AR o [k Tl & e it 7 0 20154F 1
H23H KA (R TR B A&+ =M
R, A =R WA DL T KRR R R K
BRSO RBIAR I N, TERS
fCWEZ . 15500077 M 2 R R TR Aok, o
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T F20204F i, FHEREIESE T HA
o [ B 5 4 77 142 el 2 R K B A T A 4R
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PR AT MY e Sk AV R SR AT B 2 (1)U S
FE, BEEB IR REIABTE S, AT & KR
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KRG AFEMRA Gy TR TG
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R ZRERTRE, BREFHRHE
A F AT E Rk 6 K 3 BAR X AR S
R Fa B AR F 3 H PR LB A BA
Fir % f

20164F12H30H, B R EMSHEZ 2.
K Re R R B A BRI CE R Tl kK e+ =
TR, FRIGE kR B AR RS AR AR
ZHERE R e, SRRSO SRR
W R RBERE ) PRTHIER ol A 72 R $2
THERVRLE G R K

CRILRIY SRt = 0> A Ta] A e v DOt T

Ja 7 e MR R T i B AN A A JR 1 o
BEPRE MR IE ) H bR, 20 ) 9842 AN S

e, IXTCHER A RSN 2 et — 2D SE it
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PR DA K S AL TR A B 87 BT AR
T Tl DTl o5 LERF B0 FEAR, R T
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6, BEAT [ bR e PeA% R BeR T B i
A% R M Bl [ B B AN M T2 Jl— e 5mid,

PR BORE KRR ey B N T 377

AT db A B A KRR SRR

MRIEE K ik, £ E SR Ek
TMEF T BEVR T K G S DR 2z
FEREVERIH P2 45 SR RE AT B, R TR
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M AR AR Al g = e i (IO shif B s
Tr ANy, DLORBRAT AR R AR E 1) 2
R BER A RS fie 2% (0] )T A PR AT

REERATIAE LD T PR 5K
Wa, IEZPIEANATI RS, ATk R IEAE
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A TATI AL B & B EC,  sRAAT 5 L
PRI RO Rk, 0 B AT b sl 21 AR
WAt e Rl 2 8] (0 58 SRt 2278 FUAR 3K
B 12 E i AKE .

FEAT LRI, b A Al A5 S AS T IZ 0
A, 3 RHRER H 1 [ e S A MoK RF 23R A5 5
RSCRF, PR IRIERGE, B A RE A
Ry, AT RE P MRFSZE, &R
R BRI R BRI ek, bk
Pie £ 56 3 10 R A Al gt — o0 gl Ak 58 A
%, AR HRRAT WP RAT W SEFAT T
EY/FE 20

XTI BB A I8 BT
HNERSCRE JIRESS b B AR TEAT IR IK) A /N R R
b, WEh v S RFSE BT, S5 IR AR RO 4
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SR, B REBUR A A % KT
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My S Y, R R AR ARER A b 11 2 M E
TIREWE . RIS, A BEAE R IRIERIRR R
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FEAL TAT I e md E B HOREER AR
ER T T 5t JE A

s Salbs e

WE CROIGMEBENE 2 =B AR
Tk, RO T TR, 2T
FIERA AN ORI b B b S50
Kool RWMH T LSRN, £ 2 TH
EGTRA4E, iRz Lk, dwmaiss. ILA R,
L,

LG % IR R A R R, BT
EE B, AMsIEs KRR, RS
IR A G5, DR IMKIREE, B CHED
il J PRI B AR L T A I 15 B B KR 2
MR, 2015 4F 5 AERRKEEAMH (A
P ME R R ) Rk (2015) 1047
), AR 7 RIS IR
PETF AR A I L P B E 20 A A R i
i, ad e SRR 22 oo Ak 3 g e A e T B
.

20104 DA o [ ) A J A7l K F e,
20104 H RIS e = REAL S0 T I, 2011458
100750, 20134E2805200 /51, 201447~ fg
K630 30, 20154 HEIAT79 5 M. 20164F %
L, JEEE R R S K, RITE AT
SR Z W BeTIMIAR . TE TR BRI
ANIARKEEAL TPl oRTEIX . 38 AL &S H G it
BE2018F9 H H 4], HE N7 AR L R
D (B flideseE29g, aitai
FEREL300 /7 /A (AN B RIS AT KIMTPEE &
FERED . TRUTBEA Ja BART I H B, H R
I e g SRR ARG, 202048 Ji il 4 2 11 =
RE I B IA 2112500 /5 W /4F

BH TR A e (1) SR} 2 R B, R
5 P R AR X A s e T 1 8 R /e A AR R

=

ACSY

M, XTIH F TE3E — . 20164 R P4
DK, R AN M At S (B S e A ig 47, X
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2015—2018 £F- 7 = Z= 5 [H By i b T 72 3%
TS, SRR TR T S . 2018 AE =
FRELCK, A e IRA RGBT, e
AT B 7E 52 0 0 7 B R TS0 % BT 1 7 R 1 I )
W, H KR A 2018 4 PUZRJE LUk HH I RR S P is
TR, HETCFEE 2018 SEYIKF.

Bl5 R B
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I b T o SR AT M ) AR 1 R 75 2
2018 AU 2= DASK 32 ] B 4735 2 A0 8T 42 7 e
FERUE IR, IR i ol AT, T
il s Je A b 1) 28 R 8 70 7E SRR A v A 7=
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4 T gkt ol #lZkss, R s
Hi%. DMF. W&, ARG BEiRSE. HEE
T B EOOIR T 20 NG ARE, 7t R
AU TR R B VUAL . H I v A i H
JARZERIBNIIIREL, DR AR = AR R — K
TE4RSENLLART, B FRae i a5 b ik r 1
BUR,  HEELE AR REIR 77 TH VR FH & 52 3 5%
T o BLAMT AR R r [E R e S R AN B 9K
FCAHES)) F I T I e K R R a1 2 . DL o)
Wil Egeit,  H ETE AR S R
T H 77 g Lk 21496 J5 W /4, $%F151100% 171 1if
RATHE, SEWHFEHEEL 1250370, X EET R
T A B

S 32 22 R BOR AR SR ) & AR
F=, S K ZI80% 1) H I A& LR SR SN k)
ArE, AT E A REIR LS AL, N 3 B DLAR
R FEH o

FE = B 20 A 7 T, A 1 R BE 2 = H Dy
ARy W . BEPE. vE. WAESEE
A1 [ B3 5 AR mh s g R R I e A e 1) 2
S, WEE. W, . BRI, HKS
H A LU, K O H I AR R A e
BRI s AR I AEEEAR G R AR R K
B, ZHEFELSEMAEERENHL, PRy
R A BT S

2017 4E4= [E HRE = Re gk S8, (HH 35 0
WRSE, MR 8520 i/, AN HT
WPEHEAE 420 JIMl/AE, AR 5%, fEEE
HGiit, #2017 4F 12 HrhA), WEEREEIT
TRIEIME 66.03% ML BT 4.38%, HEEATIL
FREIG N A7 R 2B AL S AL, R
A LTI, AR EN TERR, T
REFLREOHE LR, P20, RIEE
FEHREAE, 2017 G400 4 ERS g e 7 &
4528.79 Jimli, LK 4.99%, 7R R

FRoEg K. 2018 F E L™ 8 EA 1 550 i
N PR 2k 1 o DA 2 Y e B (43 P bR R
2018 AP Fr 1 R 2he B 7 R 460 Jl ., S bR i
R B P g 292 Jill. A% 2018 4E 12 A 20
H, o EH IR F=RECE 8759 Jimli Ay, Hhph
JEHL X TE 4290 Jimi /Ay, 0 RUBETE 10 J5mi/4:
K UL BRI REAE 8402 JiMi /e A7, 2018 4 [H
s BT TR H YN 68.32%, 4xIEFE H
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Ko RIS EH
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ZAL TAT SR PEAE S, W R RS R I
H—E MR ), 20134F F 42 i
SRAIRAN 3 7= GEY Tk o md, BN A I —
B, TR AR DL SZHE T EAE AL FARAL
IR AR RSk A TF T 48 0% S5 F Ut (R 2%
o, TS RFERIE B4 . 20144 DK,
T R BERR S RN, AR
M GFIE N I T EAE, H
BEA R IR AT A S, 2014 =FF LU H
Wk B 2 52 30 i A A% K I IR P 328 2 52 e R
W, 2015F2FE, FPaEFEENS KD
BT, RS TAT, 20164F BN A T 46
FREE B TE 220 13RI MNA% KT 20174 52 SR
kg Bk 3 OEEA KT RIS R
BB PR AR RIS AR SN A
W R R R, 201 74F 4 [ RS A A% X 3t ]
b k. 20184 FT =Z=AE, [E A HEEO A% S Ak
EEMREGES, HIEANNEE, HENIEZ
TUHRRANHE T BEIERRE R SR AN B T 25
RIZ o, F A A PR R B, AUZR20184F K,
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BARE, WEONEMRE ST, TR
] Py = R P R K, R A e e
RE PRI AN BRI 184 Ko R I 75 SR K s 4. 2018
SEDUZRRECLR, AN RSB A A A T I
R FATES, A= Al 2 R /e 70 T I
LN LT

&

REBRTRIRERE (FRE46%), 2%
fEA R B2 — o RIS B AL
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W &b, BB, JERE~REF LR
SONIERHIZ 5 26%, ARER N RHIZ) 5 72%
(A Egi T2 HE40% 2 ). BERIR R T8
RIS E X, kR R E T4
HETERARAET X, BT sE4%
)N, TSR IRRSER B AL R, IREA
AN T G bt 3 P AR s PR AR R, TR U
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35 BB 5 . 20074E RISk, A
RARFE TG K, 2HARIREAE
M R AR B R a5 ks, 2 T2
e S B s, MEmE, KEBSLIRE
APV AE VR SRS . W BE 15 T T AR A —
E RN, RN CRES R ) R4

feeh i, EAER, HEREAT IR
Pl Fe e, ANAK AL TR HESAT LB, K&
FRA AR 5 455 7=, B R T . 2016 4F
AT A I DAR B A A% 0 B R ZA ] B
s/ R Y, R REE— P T, it
TG IE L 48 | )RS, 2015—2017
ELLR, FERESRESL T . 2017 F424F
SR 5758 3, 855 2016 E[A HL R IE L 20%.
B 2017 RS, & E IR L TREL) 7489 30,
FRFELE 9 AN A UL B YR E = BB H 1T

rae, EREA RO 7241 g,
HGESK IR 2R 5446 Jimi, SSkIRE 1795 T3,
HERERRIFZERE T EH AR R
CEN AR i sk K, (R E R
ELIA N10% 245 ) FIx A 1, i 3 1 A T
WRn, SRR I P BR 2 A iE k%
20104E IR, JREFEMIFBMIE B 3G, H
Hh [ 2 TH 28 B R U B T 248, Ak B
LM, REMMEFFE FATHR IR, 72 Retd
SRR DA AR BN E . 201 14F#2, A E R
FHOBZRFEHK, WMIEEE, 201550484,
[ R 2 o 1371.03 75, o S 78 [ AR R
=AM Ry IR A E A PR R A A A BT
FEEG ) TN ER T, JREH O
BT KR T . 2016—20184F, JRZE M &S
HSN885.97 J7 i, 465.00 /7 Wi F11244.30 /3 Ml .
o ol AR PR BN U S, AR
FOR T PR S AN Be 0855, R % Hb sy
BT R T XA B BRI, e AT B 20
BN AET. [RIk, B T U7 2 Ml 45 A R A
KB, FRFATIE T I 2 M B A a8 B A
WAL TR, HZRed . T g g
SRR, JREATIRBNGE I BT 59 .
B 7 RE CNBKD Mk
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20134 F4 A4 220144 FR4E, 250k, B
SRR, DLRSEN TR 4T S H
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BN, MRS W 20169F F R N R ER
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i IR LI G, (BRI E 7 B 3
201648 H 22201742 H A, 1E BUER IR %
KBS, IRENEIF MRS E T 2017
F2HHPR—8HRRILCK, REMEEGHAH
Frielvg s B G PR EMAS UG R4 BT 20184
BEREMIE R ARG ES, HE2018412
H31H, JRE CNERD Mk 20458070/,
&) EE T F43.87%. HEAN20194E, 324 F AL IE ek
AT TR 240, LR TAT IS S E TR
M, JREANFE SRR TS, #E2019412
H20H, K& CNBERD ks N1776.7070/0,
BAFEHT T F11.15%.

MARE, HEREATIE RS I = fe it
TPl R AT B a4, TS AR 77 Al 1) 4
)7 8] 52 B — 8 R EE R HF e o KA Al PR H g
A BB AE e A T Ab TS A R AL E,
T /N2 A D0 2 El T B R AR T D 35 77
HRE R RS, X T — S8, &
AR RE A BRI L S R ER AR T B2HL

T BEERRST

1. FRARIAL

A 2019 £ 9 HIR, AL EAN
39.05 1270, H, I EHRAZEGRA
AR 62.57%, AATIE—RIBAR. AT %
B ) N S 1L 7 4 ] B 2%

2. A LHAE

O A E R AT RE R B A, BT A 1)
AR X2 EH K 14 AN RBBIR 2 — . #)
22018 K, AnAH CRELL . B SF
WL ORE S KT SERT S I
TSI PR EEAE R 27.62 120, Hep, W\
KA 13.95 {00 FE ARG I ORENH BT
TEREAT . ZET . XA AR E
W, A FE R TR R ATIR 110.37 28, BT
KABEIE 39.72 A2 W2 F] R SRR S5 R
F, o R AR R B R A R B A
82.87%

O ) BT TG A S SRR A P SR
PR, “HWIE” RICHRERRE S < E X ok
P, HRE AR E R TS RN “HE
i 44 P AR

AF TS AT X R EE, &
Hh T R A B AR R X, PR A TE AR
FEAt B 1K) 65%, o JC R AR B I 26%. 2
AR R . e, HERE,
TOIRP R R & “ =ARDT &7 B, ERAR
KK ARFER Sy~ mAMES B S =l e
ke RAUMGREE, & TR R AL T
AR T2 TR, R T AR i AR R
T A 32 S AR 2 AT T s ek,
H A = A .

3. ARER

AFREHEBERARBRAFREL, NLEKE
=, BERBIER. AF R TPEYXHERRF
ERRAANFE R, AN RM AT AR B B &
EFEEERRE.,

B2 2019 4F 9 K, AnlEHSKA 11
Y MBS S 4, HALmPE NG 8 4.

A FEFERKEPEE, 1960 FH A, B
FAEDT . 1982 4 8 HS N TAE, Jo)a 5
W% Rl BB AR 01 ZRRBABAK .
EERIEAA. FE BITK 0K, EHRER
Al 2, 2007 4 6 HAR S R W= 2.
RLE 2, 2009 4 11 HZ 2011 4 3 AR EH
PR E, BELH, EH, 2011 F3
HZ 2017 4 8 AMEHREER R T L. BlE
FHEK, RS, 2017 4 8 AESEE IR E
#HK, w&ZPid.

Al SEH FEFERAE, 1965 A,
FAEDT . 1987 57 AN TAE, 1fEB%h %
JRER AR PR AR L SRR BAER
AL R BAK. el Bl b K. 2R BABA
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£ 2008 4F 10 AR ZE W H N7+, 2008
10 H % 2010 2 5 AR ERIRI B4,
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2010 4F 5 H % 2011 4F 8 H AT 2 4 [ 3% ZH|
HFid, LFPBid; 2011 FE 8 HE 201343
Rk 2 LB R Bid. L&Pid. HLHEE
ey ARG H,; 2013 43 HE 2017 £ 3 H
Rk 2L BRI il LI RER A F &
ZH 2017 4F 3 H & 2017 4F 5 AR 2 W5
ZREIFId. EE BN AR BE R,
2017 4£ 5 H & 2017 5 7 ARl 2 E 7w L H|
Fid, #H; 2017 4F 7 H & 2018 4F 12 A{Ei
ZEBETIRERR . FIEHFEK; 2018 4
12 A% 2019 4 4 A4EE ERZwZRE il
2019 - 4 H &5 EBE R &R il [l #E
HEK, B4,

B 2019 4F 9 HE, ARHEA 72T 77117
No @R, ML %S
220% ABLEDIE 2151% mHED S
63.51% LA EET 0 12.78%; &+ R%E
W, B 1.12%. S 105 10.19%.
P05 26.73% FHAth b 61.96%. %27 FIH
gy, HHIET R T408 41.60%, dEHFRT
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4. FARKF

AT BT SE AR, FERBETZ. Pk
K LGB T LA T B R A
Hi%l, B&ETHFERREES.

BERITR I, AFBC& 1 e 43R
oo KT EOR, R R 2k
100%. 2~ =) W D I IR 6.2 KKK &
MRS —RER T2mEs, “HatkiE
PRI I 2 T B B 2 % 1 WF TR S
T fift o 1R A T R I T I B4 A
EMLTZEARE R, 5 1 s B8 ES
BEERE . AR HETFAR) R w4
S RERIAR” SRE K RHA R HEE — 5K

SLHr e BRI 5 2 ) s B R B
frhloR,  AE T AT VR B AR 5 b AR SR A
B WM TR e REERE ST . A
BEXTTAEDT X BL & B R L, KPR R

Wik v R R TAE, BRTER T —8E
EE T X RSB, 045 b i B
Kev FETFTLHHE ARG LTS A T
21, R T PR B A AR TE R AR AR T T RO
WF R “2EX7

FEA A, &% 8o 20 T R
)i, o] o [F R AR L PR T IR AR SR
ZNFEEFR T “=Z/” SR N ER
(R R I H , TR AR D, Ay
Fle s RELL £S5 E0 HFHRTe g7,
90N FIAE A AT 0 i I 34 B4 e R SRl
WAL, AR T A0 B B =k iR
. BRI, BAEEL T FEER TR
JIBE, RARHARMERL, (it T =itk 7
%

AT RS MR, e T A
e TR TS Aol ” 4 B R Tl BHE A1
et Al “HEFEm k7 FFRS . 2004
T, NEFHARPOE EF R S ZN e N E KR
FiAR A 2007 4, HEAEB S L SR AR
s 2009 4, B K =HZ A E A AN E KA
B s Al e 2011 5, ARV HE AL T H AR
FBE AR A B PR om i LA RS
TARWF AR o A B A A B K G A
WA OB RHAR T A E KR
R & B S RSP E. —
RSN Z71 38 S = N o W =15 T 5 Nebe | 4 Y S 3l
V8 A8 W55 5 2 S SR P b B R ) B R s Bk B
QTG . 2015—2019 4, FIEE R LS
BIER L R A 97 T, Hoh B K RFE
BRI RIS LRI 594 T, Hrpk
B R) 88 Tl JL P aF ik A M A m R} 4k 2P
4442 T, HARREA 3 T PP E A e
S /N ECR 1565 T, A —%5% 126 T,
T/ 44 R 3L T 32 T

5. ShERIRT
PR LR PG4 SRk, 2016 4E
JRAMKILTER “+ =07 LRERERRERL

www.lhratings.com

17



BESEETEaIRAGE

China Lianhe Credit Rating Co.,Ltd.

RS R R

ROBEH# PRI LEEERITIWVEFE, £
BERTEEE ML FHERR . BREANT
JRERH H 2R NG, ERMRAA T T
Tl & AR RSy KR4t TH R BURR
&, SFEAEXN AFELE RBEMBKIE 13X
.

W IR

AFHAL L TPEREE A, i, mRaE
W, OKEE A BREE A TINIX, AR DT )ik,
IR, B/ RMER XA

L7 A8 R R T, R R
FEIX . AR 2018 A, L P A UE HE S A AR
WA ST RE 9.63 AL M/4E, 5 4 A
REIY 27.30%, FrfEENE—. An b 7R
WX RS B, HIRBIRAN, KOO %
fEEARARERT R, R R, SRR E
29 500 1204, A w] iz MR TR ek et T
78T PR o

BRI %

2008 4 9 H C1lifia N RBUM T It
BEIERT A M 3 5 H1 40 1) ST R L) R D3
R L HE I AR A LE A I R B IR R AR 7 AL AR
RFEME, HIFREMA A NEY, BRI KRE, &
SEIER ML A, SEELR A E o IR H
it~ R A TR K B AT A R A 45 T
PR . 2 IRILVE R & BBUR G — i #
AR ILEARES 43 AN, WA 121
B, A A 347.08km?2, EIRHEE 22.26
fe.m, K= 8 3000 J5 /4

2016 4 12 A, thvgs N REUM BRI
i “+=H" GAEREREMRE) fEHEE
Jbv By AR = AR AR B kb i — 20
KBRS HIFHEMAIE, FHAesh JIEEE
156 R AR A S35 7 o A2 R B 1]
T R A o R 3 A S AR DA AL A R A
b, AR TR s B PR AR A ke AR A
I AR T = DR i 42 1A 1) A2 el 20 A Ml 32 5
TE; DABEZE. TR PHAE. EREEM]. Ltk
JREAE R ANV ARAE, SR 0T I v 80 vt

AY SR B P9 b — i e R 2 1K SR
o, VAR AR FEl I e Kl
L RENTE T b, KRBT LEE,
SR K DA TPk ik &

mR

BT

AFENRBEEMTE . WHREENH @
&, MEAEHIERE, BEEEKE M.

1. S RAGE LM

A e v B B AR EARA A,
rh ] {3 2K B A PR A A FR 2 W) A E T <6
BRIAEA R ILFEHEHER AR TEAA .
WL TR ARe, #ES, WHe, 282, H
(EINE2E = VAN 'l 2 I I TR SRV G e = v |
FIPP YNGR A

AF AR HAEMRR AR AR, =& 28
RN, A A 7 mRRATAEHRAL, AR =il
FH 5 7R 42 S % LB AT (5 R L

AR EFEEN K AREHTT, HI3AESE
M s, Horbd EEE TS B A TR A =] 4
3N EIF R 2 AL v E R
FITAN AR TARELAN. EFSWEFK
LA, BIEFEK3I AN, EFEKHLAEEEZE
ez, RIEFK BT EEIE TSR AR
Anl IR EREE. B SRR — N,
ZeRERE =z P EFRJEE A

A s, WHESREEE. R
AR FERAME, NS, &8, EHe kH
BRI A B S 2 BRAT B IR R . e S R
RSN, Horh EAEIA T E B IR A R A
HEFE 1N BT 1N, L7iE E R
HHE 1N, AFIR TR 2 N, WHES Tl
rh 3 IR B A B R A A R A ] HERE N
1, EH . DA% 55T AR HE R

AR AT E R MG T FSE I 5 5],

U REBW, NEAEFFLARAEHEA 1A, LEEEFELER
TL4%EF, FHERSLEF
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2. B3RP

WHEE BT, " NBCH A 12 A
T T CRRIPRE D, R A &
TRETAR. pAnSREc. WERE. T
R A5G R A R AP s s T i
Th, FRRREEIR . VRIS AAS 4\ A TR
BORIPFP) AR S T, BOA E K H I 4R
S TAERE T TAE,

W EBTTI, ARRIT T (A E
BIMED, GG ARFEEHEUEI, Bl
HE& Do S R, RS PAT LR, B
K754 EH, Rk 7TASEE ., BRI
PR A v AR R &5 O T ) 3 SN B e
it 2000 5o AR € B 7 5 H B AR S B
i 5000 J5 o E BT, HRE A
2T BEPAT

A TN BRIGNLATR —EH, E&T
VE A FIREERB A FHHE, AN ANE
o AT AT “XPAMELRFE L, Bl FRERY
R, &F o FARREAFFRE, —1HF
AAFRE M RALFE R o 0 VA 35 O R I A 2
BEFRLR, DA 2 52 HH ORI A =) 2 55 2 0 I A
H RN AT, [ A 3 o 22 5K a2 A7 1H A%
A H R RIS

XA E R, AFRE: B, X4
PR UG ATAT S, X AN I H AT
17 VRV IE B A P B A B AR 2 T B A 2R
AT B, XM E ST RARE., 2
WA REHMALE AN =, Xk

D\

iy
PN

BRI H B HERE P s . B HARIE, HF
NRFHE . WAL, B, XA
HEJE A B 5 LB DA SR 2 m
LR ERR): BT R, B, R A
A ERMEERIE; TS E, Lk
Fra. HK AR S5 IRBRE I AE B

t. ESH

1. 2K

Z i T HRR AL TR0 E b
F, 2016—2018 &, A =B WKW A RFEL
B, BRGRAFHERA: B PIRERR
fERE AR EBBECE™ N, FBITRA
A ) R R R R A A 2 R, B BIAR
BN, XFAF BB KFERERZHIR D
AR BEHIBREKPFBREMASVEZE, RS
WA S HET T, AR THEAFRNEBREA
Flge 1. BAAE, BRERRIIN, A7 HAbR
WLERE S —HK.

O B R R AT A LT
BBk % ¥R 5 5 22 AN 453, H: A S RTEEAE Tl
oo 7 2 AR S5 . 2016 4L
K, BEEBERAT I E P2 e e, AT AL TR A%
JRAUEE, RS AT, A w2 )
AFRELE ETF. 2018 4, AR E B S SL IR
A 164218 {276, FILLBEEIE K, 2848 BHR%R
KRN 1717%, R ET 242 AESH, F
BRBA TS BRE EFFR I F A
i R B FTEL

A3 NG LTV HFPAREFNERFL (45 LT, %)

2016 £ 2017 & 2018 £ 2019 1—9A
e LN S1eA EHx LN g | BRI LN g | BRE | A s | BRI
49/ 186.08 12.52 42.03 290.57 17.92 47.98 317.28 19.32 | 47.28 243.90 18.10 | 47.14
T 380.97 25.63 12.22 484.28 29.86 13.51 561.52 3419 | 16.12 431.79 34.13 15.11
R 857.25 57.68 0.42 761.59 46.96 0.51 693.52 42.23 0.66 533.23 42.58 0.32
.7 8.70 0.59 33.51 10.42 0.64 19.01 10.28 0.63 | 21.10 7.95 0.95 | 31.04
IR 6.49 0.44 42.05 7.14 0.44 44.54 5.32 032 | 46.79 4.04 092 | 37.34
HoAth 46.80 3.14 58.88 67.73 4.18 37.46 54.26 330 | 59.22 40.88 5.68 | 53.07
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it | 1486.29 | 100.00 | 10.87 | 1621.72 | 100.00 | 14.75 | 1642.18 | 100.00 | 17.17 | 1261.79 | 100.00 | 16.45

A Ak Sk B OB EAT R, A EF LS.
FAT R B 8] R4

MW G5 T, 2 RO 3 R JE T 1
IR~ %I&T%&ﬂ SR/ e I A
W55, I =FEANF RGN S EZEDS T
B, ﬁﬁﬁwIWAﬁwL T, 2018 4,
ZEEN A B TR, R 55 S
A 31728 41270, [ K 9.19%, U &
19.32%, % B4 ETF 1.40 DNE A, LT
v 55 SN 561.52 4276, [FIELIE K 15.95%,
N 5 B 34.19%, B E4E BT 4.33 NE 5 A
RSN 693.52 14.7C, [FAIEL R % 8.94%,
N (5 b 42.23%, B BAETRBE 4.73 N H 7

MERI R G, 2 & FRE 2R
R TR, 52 5 %% BRI KPR, H
fblb B5 N GBI/, SRS 2 ] B R S e
AR e 2017 32 MR B4 5 O A% R R B K52 i,
AT PR EF R F L BT 5.95 AN H 58
2 47.98%. 2018 |l BRI BRI FE N
47.28%, PREFI K, RGBS A R R, 32
FMUE A BT gom s B Tl 5515 28 T8 65
kg BT, iR BRI R KD BT, 2018
FEBFRKTN 16.12%, R ETF2.61 NF
I R

2019 £ 1—9 A, A& EEWESLHIRAN

A4 RE 2018 FARTHERART H LA (£

1261.79 127G, [FIELIEK 4.78%, FERHAY
MUK TS 26 BRIE N 16.45%,
2018 IS AH R %,

2. BRI S

AT SRR E N AL R, TSR
PR R, MRS IR, 2017 FFLLE,
ATBERFHBEREN K, HEMERIERA
BT, ERIRRKBEFEEIHEEE, 2019
S, BEERRAT L 5= B8R % S8 A e 7= R
BORER, T FE ERESE, SEERT
AR Fa A B, A F R IR AP I — 2
TITES-.

AT TR IX AR R X . 4
XD A EEEAE R RET X, il
P98 TCMBEAE B ) 65%. 5 4 B T J A i B 1)
26%. BE 2018 fFJiK, A FEIAH ORUR L
FEL S B KL SRR S EI
MR 538D IR R g & 27.62 120, F
W, ATSRAE R 13.95 20, EPEAE 3880 7,
FIRAFEINRN RIS I ZEN
. R IR ERET I, AR TR
fi FE AT IA 110.37 258, 7] RAif &k 39.72 A0,

ek, Fek/F F)

s b LR HIRfE R RER Btk el HAT &
KR
1 KR 11111 1180 400 T 2 AR
2 B 65356 36489 830 TEHRNE 31 AR
3 S 71911 38345 900 T 30 AR
4 X 69806 33117 800 ToIERE IR 30 AP
5 K 24670 16755 500 T 24 A
6 SERA Z 5 13167 8009 180 T 32 AP
7 i 13951 4924 150 T 23 AR
8 B =S 6198 656 120 TR 4 AP
9 BRI 131012 53527 1950 - - ER
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10 S 68386 42283 960 - = G
11 BRI 7000 0 330 oA -- KA H
12 EBHH 9033 0 260 ToIE A — KA H
13 [y 0 0 60 TR -- K
14 il a4 969 0 45 ToH A - EQLLPIE
15 VIVNIPS 88727 42139 500 TR -- T N B I
16 =X S 199635 119781 600 AR, K - TR R It
17 I I 19900 - 180 T -- TR B
18 AR I 150162 - 800 KR - TERE N B 2 I
19 KRR 66324 - 400 oA -- e J 5
20 JEEH H 28300 - 400 ToIE A - T e 55
21 RS 58099 - 400 T -- T J 5
&it 1103717 397205 10765 - = =

E 1l APHEFT I8 ALLBRAEAETT H, 9 FAhh Lk 28 EFRELSF FEME, 105 AL 13 BEEEFFEME, F5 11-14 Ad Lk
KA ES I, AT 1521 Ak T RAERREET .

E 20 ANE M Wi K S, R RIEAT D 3%, 9%, ISHAIREE, HF: SWEARRAIEE, SARIK 9. ISHEAR. AKRF,
B, TG, B AT E) A ST R O ISHEE, RS T REST AR RSBy BT IR (RER AR HET
b AE TN, ROEEFTFIRT) A MR, ARKBRERZBERZFHE, RANFSTHRRER, N8RRI (£
HFEF] 6000 FrA L. AR, ROK) 5ARZEAGIMA (LK ELHE 30004000 F A% ) #ATHIERL. Kin Ty XA = b %

WEHE S 5000 KFvh Ee B = b, SARRIBL, FRIBBMANIRS KF FEF R, KR ENEEF55 78 (REBHIEYE)
HEB PRI, RAEELLRE, TER (R TEABT R L FHED LA AT AN EL) , g 2= R BE LG,

AR EAT M ARG R R0,
TR RIR: A F) Rk

B 5 AT Mk 25 7= R AR B sk, 2017
FELRATIZ BT “276 AN TAEH” BRI,
O3] HRER S dE R Re AT LUIZ D R, SR e B
Frel b7 2018 4\ A= I AR 5910 i,
B T A A 5352 L, 3 L B 0.96%
M 1.56%. 2019 £ 1—9 A, A#JEHE” &
4409.79 J3M, FE an A & 3902.11 JI0E, J53
A Eb 18 K 9.14%F1 6.13%.

RS RFNE R A (A5 ek, ek

11.05%

55 1y Y A DY R 7% A Mk B P Lo i 2
Bk CBEED FIRTHUEA T (BURRIRR “ iK%
U RS (EED ARIEAR (B
IR BB K FER S Bl IR T
~w] CBUNfaRR KRR A ph fR AR
AR ITEL~R CBUREAR “ i pa a5
tb, ZANFEY X G IRIRAE 2 AR, o ] AR
JRA TR TR BHEEE L, AR T ER AR 1
SR X 1 2 S AR o

Wi H 2016 4 | 2017 4E | 2018 4E 2019 £
1—9 A - . .
- A 6-1 28] U AIA Sl B R AM AR
SRR i 5684 5854 5910 4409.79 v . -
(#45: /b))
TS it SO 5165 5270 5352 3902.11 SH 2016 4 2017 48 2018 4F
LN 360.31 551.36 592.80 AR A 45.76 43.29 42.87
Tk kR A8 sk
N LA 75.85 74.67 80.28
e A5 B AR T T, ) A AR AR G W 10.77 13.62 13.81
21:\ }\IEQZ'K\ EEjJEiZ'K\ *EIE[%\ ‘H‘j:ﬁfﬁﬂa *ﬁ'”ﬂﬁ' 12.01 13.14 25.99
o NN - 2 R
RIS, 4R BEE AR A AT I T o oo "
B b % , AN E I B A FE ,
BARFSE BT, ARIMERA R H T, 2018 o FWET R —

e, A TE S R A N 268.22 Jo/ml,  [E] BB K
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i 214.99 241.54 268.22

i s 201748 A 1 HIF48, A3 IRA TG LRI A5 FARIE
AR A KT
FAT IR A E) R

A 62 LI E R A eb R AR (45 ST/ )

A7) IR 2016 4F 2017 4 2018 ¢

i S | 163.63 247.71 256.87
PR 545 [ 157.24 218.70 242.62
PNGF 119.81 146.01 145.97
Ll e AR 198.48 357.71 390.00

TR AT A

AFERRTTI, TR, A ZEEHIAL
T2 B A8 HEN U A AR B S PR AS s A RRCR
FREIE K, 2018 F A A4 A Ay 12.80 Wi/
T, FEEAREK.

KT AABRA P E R

W H 2016 4 2017 £ 2018 4
JE A B () 5684.27 5853.95 5910.21
LR A HUMALFRFE (%) 99.79 100.00 100.00
TN UAAZE (%) 100.00 100.00 100.00
SRR ALTE (%) 97.33 97.82 97.28
A 7 R (/L) 10.19 12.37 12.80
FET 2N/ JTT) 0.0164 0.0770 0.0170

BT, M E KSR, R A = E LT
JHR TR Bz —, W7 BT e )
K, BEHEFFH T /NG5 7 SRR e, AT
KR, ZaEREMENEKE ., BRI
HKERUE, LA AKERNE SRS, &
SLOEIE I NP R, e A ) AR R A s
— B RA SN, MRIE G ARt 2 ik
WA PR Y R R

MBI OURE, 2 a] B R
FE SR T, AT B, RS
AWM e s mH . ArBE - e sEE
FELHE G BE LKA AE, Hf:
AT ML 28 P A HE KR BH FL S KR IR VR R
LR SRR H . 2B Rk A,
BEATIE AN, D8, SESEE, T
REAT L B % 2 R /Al

2016—2018 4, A FIE R E M RRLE -
TFo2018 MR AT A 75 B A YE 7 72 55 P IR
&, EFEBENEALEGIEAT, 2018 A A K
M N 592.80 Jo/M, [FELIEK 7.52%.
Horp, AREBERF I EM N 639.22 Jo/ml,  [F]
ELi K 10.44%.

A8 NI RIBERABE R (45 Fek, A/mE)

FARIR: 23 R

2017 4, Aal R A P2 BET 2R PRI 2016
FEET, EER 201748 H 26 H 18 B AL,
Ll 78 kG L SR BT R S AR A ) R 8
TGN 2548 — PAAE 3 R R B U HEK & &
i, SEIUAIR TR ET. FRER, 1
VG 5 I G R M £ A PR 5T A o m) LRI
HzeTEEISW, LT 17 T
o [A] Bf 2E SR A 1A 2 ] BT A Bk e WSO S A &
AP IT I RE B BTVR KA L TG,
PR RO A, 2018 4E 1 H 8 H, SFIIETIE X
KA — R e s H A, G RO LR
PA— %46 TAET .

A BHE RIS, BRI R & AT
W, FAAEFLHT. BARK K BAHIE . EK.

WH 2016 4 2017 4 2018 4F
CIWAPSS 1378.89 1379.18 1248.83
IR A5 395.76 330.37 300.44
TR 2130.71 2121.79 2141.96

Hfth 953.99 737.52 655.09

WH 2016 4 2017 4 2018 4F
e 710.65 669.51 585.21
e/l 388.64 416.19 406.44
VAR 395.76 334.1 300.43

AR 3057.19 2816.59 2551.57

oAt 307.11 332.46 502.67

it 4859.35 4568.85 4346.32

B 363.51 578.78 639.22

VE: BERAN F AR AN 8) R E ) H AR AE SR A B TR A
B A OIMR SHARBE S £ 24 FH S of. ISHARBLRATY
AL e LAY R F o, W R R — T B e R F s
HO TR A FOBRRF by FATHE, RANER
R E sudl & M st

Pk kR 8 R4
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3. Bk Tk 4

2016—2018 £, ZHEAL T~ RHEEME
Bk, AR AT EF K
BRI K, (HEE BE RN R3] 2019 4
REFMFEHEHINBEET TR, AFE
HITRIT=FEEEFNRE 2018 EFH T
e, mMit—E&LEE.

ATV T E R R FE AR, [
PREFEATI AR, S E RN, 173
TERWAL, AREE B AR, W
ZFMNEARNE CRZABERE NI, 7~
ARG R Il MES. AFHITAESR
TCIR SR S5 A R Tk AR, AT B A LR B T Ui
AT B R RS SR, AR T Ui & Al g PR
R, NI SE IR 2 Ml A 1) S A

WA F) AL T A TR R, X TR
W47 48— B . A F BRI AR o
P, TR T AN RSN BRI, A1
L 38 4 25 E 0, FRH T E AR, B
SCAGEE DT T AT B 1) B, FERORAE R IR
FHEEN BRI BRI TR AT B, X
(P sh R A% B X AT AT A, Uk lRl
T AFRIRGENB, HAER AR RIE 8 E 12,
42 & B AR E BN T BT
My NI 2 BB T 3Rk AR 7 — @ FEFE
EMBRZTEGAL . 2018 4, A A AL TR B
M RN 1642.65 JiE, ;R AL fE 4 EREAL
T AL AT o

2016—2018 4, Z Wi F LW, A
A R Z 72 B R B AT I EE, A R0 AN
B e E iR, JREF R ERR L N,
[ 300 R I P B R R B T . 2018 4, A F] S
JREZ A 965.39 Jilli, [FILL R 2.42%; HEE
FEE 420,32 JiM, R EGEE K 6.64%. BHEN S
J7TH 2016—2018 4, A ) R 2 il EE A 5 Ay
KB RF S FK, 2018 4F A w) R 25 A R4 A5 1
¥ Bl Bk, 4 A B 3G K 22.97% F
5.07%, Z 1732.57 Ju/MiF1 2451.58 Jo/ME .,

A9 NE BT F K REA

WH 2016 £E 2017 &£ 2018 ¢
BEEE D 1535.58 1574.97 1642.65
e (D 1261.82 989.34 965.39
G (i) 1240.23 960.76 945.76
¥ G/ 1116.93 1408.94 1732.57
JRE
BT RRAR
1099.19 1392.09 1512.21
(FT/ml)
EER (o) 17.74 16.85 220.36
AR (TN 337.15 394.15 42032
B D 327.90 390.27 484.70
Bt Gem) 1617.45 2183.81 2451.58
I -
LA A
1658.88 2059.61 2163.94
(FT/ml)
mEEF (o) -41.43 124.20 287.64

FAP KR 2 E) R

0 28 AR F AL AR AR (B Tk

TiH 2016 4E 2017 4 2018 4¢
JEAT R 961.44 1247.61 1371.68
77 73.24 78.93 71.27
T 12.83 15.29 16.04
oAt 51.68 50.26 47.22
At 1099.19 1392.09 1512.21

FH R AR

F AL 2 F) ST B 5 R AM AR R (4 ALk )

TiH 2016 4 2017 4 2018 £E
JER R 1499.48 1944.74 2046.11
Ci| 100.12 77.81 68.01
L 23.16 19.64 17.32
oAt 36.12 17.42 32.5
it 1658.88 2059.61 2163.94

JeAtRR: el

4. HAek %

ZMAEER G T, AT RSN E
B A F R8T A 7 L7 S A E bR
A BR 5T AT 2 =) A0 1L 7 AR AR T 2 SRR R
A A BRA TR, 515 5 B R
B A RS KRR . RS ARE
AN TN S S S 4 N B3 K STk
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%I 55 Z AT e BB, 25 B &
fiX, AR FIETTEAA R . 2018 4, A H
Mk 55 SEBRN 693.52 12.7T, A EL T B 8.94%,
BHHE N 0.66%, %2017 FHK 0.15 ME 5

B AR T T, RS R IA )
FEONIYE . AR R SRR A R
I, S R BN R 46.9 T, HApR IR
12 AT RSB 2 B it A B s R
JEARKRH) . ARIA RN ES#E S AR
CENLA & 3x1.2 TR UL AF
CEPLE B 3x0.6 J3T L)~ SFI P vl (3%
MLAE 1.5 JiF I S5 S H s (3%
ML R 1 T TR WACE B R A RA
Al PSR 12 5T FIRHWE I REIE A
MR EA T CENEE 27 /1T H).2016—2018
F, WA 22.79 1T FLE . 28.73 12T
FLES AN 33.05 42T BB, 20 SIS BLU N 8.70 42
JG. 10.42 1ZJCH1 10.28 1270, 2018 £ /1HR
PUSNFE LG R B, FEZER B A B ATEL
FHA R BRI R R AR B, FERE
J 7O B RSCAS T B B K S

WS I RA T, A4 E &K
S 2 A AR FH B, AT A R DRSS SR
PRI, HERER R F MR H5E . 2018 4F 2
H, Ar| WL RSERA R AR (LU
PR CBEREERD, WCAAE NS A F AR
EF= &, 2019 42 A, AR HTRE LT
28w 1L P R s A A TR A =] (000968.S2)
40.05% R &3 R i B RSP . 2018 4
A2 AR A 5 U2 SR & 29.61 12
SEJTK, EIEEHEN 1.08 1257 75 K JE2 SR H
& 16.78 125 75K, AL 1.23 125775 K.
2018 F A4 Al B = AR B s OB YN 30.54 12
TG SEIURE A 7.35 147,

WAL, AREZEENLSIE . HE DR
PR SN SS o VLGN S5 T T, AR L

TR N T, IHRIE B 54 248 T
AR RBEREEBF AT R . EERAL
BURE f . IR . BERIUR 455 . i
P b 55 5 220N 23 m) B 57 i 1) 3 i 4 A3t
PR 55 o 2 IRK 55 T EOR X Bk 55, 1t
ks 2 HUE T o7 s R, BN, B
RE ST R AN E

5. BEsE

AR BBLERE K.

2016—2018 4=, /A F) 08 72 JA 5 Uk 8y )
N 0.69 YK+ 0.70 XA 0.65 K, 1758 & 5% k3L
12,13 IR 12.21 A1 10.89 ¥k, 45 ETRLUE
BB A 11.62 ¥R 10.81 YA 11.05 K.

2018 4, W] PHEAER] . KFEHT
T LLy P AR R PR B 7 ] e B 53 0 R 0.74 K
0.76 ¥~ 0.52 XA 0.52 ¥, ¥IME N 0.64 IK;
1708 B 3 8o M 10.96 Yk 9.13 YK 11.49
WA 7.63 K, MH N 9.80 ¥k A4 E BT
UHEY AN 7.78 IR 15.40 K. 15.81 AT 7.21
W, YMEN 11.55 K.

6. EHE LA

AR KRRV E K EERSGHEES. B
RIEBUTIRSR, WFEEERETERTEL,
AR BERERKHE— PR, WHFEHFEET
#, eV A ER/BNEE; BRNE
B H 8K B A 32 H 4 3 m A 7 X A1 Bt
BRER, HEMEAFMEHE; HEHTTL
TZEF, NHBEBEFEAFBRENESR, A
AR T B B EME KR, RREETIHF
B L BB G BB R E — EATE
.

AFEE TR FEEEPERZES . BRI
AL AR . 8% 2019 4 9 HJE, A 1%
eI H R E B 41940 120, CEE
97.20 /.76, MBI 322.20 146, AFIHE
AP/ AYIAR
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A 12 ARE20194% 9 AKNE EZEZAZRBHERL ($45: 127T)

Bt RS z= F£9H
AN 2 2019 ££ 9
NGB S T H 2R proyes FERE e
i b REVWEE
Ly 75 5 T IR AR 4 NN o NN ) 2
é%ﬁﬁﬁzﬁ 40 123 KIRESR B E | 153.00 40 123177 K /4 30% CE S 4.80
L7 0 7R BE R A PR A =] R I B e i H 62.64 500 73 i/4E 30% LS 43 15.72
1L VG A RE VR A PR L= I & I ) Wy
TR A T H 65.42 600 73 Iii/4F: 30% LA S 4y 8.61
e B R R A T R
3 == \
mit‘Tz&%ﬁ%’ HR ICF= 60 J3Mi/4E 2, T | 70.00 7, 60 J3mli/AE 30% ELE S 4y 23.48
H
SRR | g0 sttt | 1746 | EMfeH o0 M | 3% | S 787
m%&%ﬁgéﬁ%}ﬁﬁa 60 ﬁﬂ@/ﬁiﬁaﬁiﬁ#@ﬁ 23.65 £ 60 3l /AE 100% ELE S 17.94
mm%ﬁiﬁfwtﬁ IRt 40-60 T H 2727 | BVERES 40 JIM/AR 100% BN 18.78
it 419.40 97.20
KRR a) Rt
7. RREK W55 B R & it

A BRI TR, ARG, T
P REEMEI R AT TR AL ST .

O3 RS S H S HOR BHIRAL S T
R L BRI e o,
BRI BT 5 e il 5 5 L, AL AR
BRI T mim kAL TR, R AR R
FOMRBIREE S, M I R A — 4k, R
SRR R R AFBL BTN, T
AL B E PRI AL AR Rk
Al R JE EL b s R SRR ARAT N 2 7]
B NI AR

I\ WSS

1. MEREAM 5L

AFREET 2016—2018 EIF 445, K
Mo I F S T CReERS @S O XA A 324t
M 55 4 04T T ® O, R R TARMETC R B
BRI E IR R AR 2019 FHT =5

HIEVEE A, 2016 4E, AR A FEEE N
By AT 4%, WbTATES K. 2017 4,
AR GRS 11 X7 AR, HAPEiK 9
%, AER—H FEIF 2 FK; Wb 15 %, H
R 11 R, RBUELLE 4 K. 2018 SEA A
HIEE BT AR 9K, HPHRE®RT 6 XK,
A I 4 2K b AT 21 28, Hdilk
HIF 4K, ERER S R, BAMTRET 2 K,
CATISE 5 K, DR ARG Tk R IR 2
Ko /BB AR AL IR T I 11 3R R B 2R 4% 1l B
35K, HA 2018 4EE, IANA A G HHEREM =
Praaldt 64 K. BKE, LERAFEIE
T FAL BB, XA w55 s vl et —

AL

A 2018 FhE, An (HIF) T EH
2755.74 1275, P A ER G 641.92 1476 (&b
B R A 207.91 1478); 2018 4FA A S LE
AN 1709.55 4275, FiiE S 31 42.33 127G

A 2019 9 AR, An () %™
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KVET 2933.22 14 7C, A & WL 724.29 1270
DE AR B AR 279.68 1470)5 2019 4 1—9 H
N T SEEUENL N 1334.04 125G, FiE R
35.14 127G

2. ®FERE

IERAFBEAERS K, AR
2018 XL R =LA ESFE W, A7 K
FEAREEERR; ARBRTIRERARE, H
SRR LGB R AT e s R Atk 2 AL T SR 2R B Tl
WK, Tl B WO RS s oAl R Bh B =R BAT
FKMEHE KR, NATBEHELLH.

2016—2018 4, A w5/~ LA g,
EHEAHK 9.70%. #E 2018 K, A
BB EA T 275574 12T, B EEIRE K
10.59%, FER B TCIW 5 7= PEAL 38 (5 A0 [F e 55
FERISE N s g 34.93%, dEUsh
B 65.07%, ARGAN B N R, A
(IRIZE =W

2016—2018 4, A FEGLSN T~ ARrg K,
FEHEEHK 11.96%. BE 2018 FJK, AF
WMB B =8 962.66 147G, %t FAFIK E T+ 4.02%.
AT FEH M TS MR, i
AT A7 LA HAR IR Bh 5 P2 R B, #2018
FJR A &b 37.86% - 11.71%« 12.63%
14.19%41 16.51%.

Bl 8 #ZE 2018 FIKA TSN 7 4 BUIE Bl

FoAh
7.09%
MR
1531%, 37.86%
h/ R
175% 11.71%

14.19%

TS

12.63%

TR AR NG MRS

2016—2018 4, v w] BBt &gk,
FEHEEHK 16.53%. #HE 2018 F)E, AF
| %4 A 364.47 1270, B EERE K
10.25%, o, HRAT K 500 SEARAIE 425 52 PR %
&A1 207.26 1276, (G 56.87%, BRMHE4E
Z PR EL A 5

2016—2018 4, 2~ ] RIS B A B
TR, FEHEE TR 7.47%. #%E 2018 K,
A RS 112.72 1278, 8 FAE R T %
24.05%, FENHATAGLICE: 2018 KT
A EAR G 22.38 147G

2016—2018 4F, 24w SIS R Pk T B,
FEBE A NI 22.85%. o7 BUSOK R E 22
O E) 25 B O R B AT R I, #2018
FR, AFEMUWIKZN 2031 1278, B EFEK
B 27.75%, b, 2 ISR K (5 2.07%,
THZ L] 100%; 20088 V5 TH R IR K 1 B 5 ik
i 97.73%, Ho 1 FELLNE & 47.40%, 1
—2 F M 13.51%, 2—3 /5 16.64%, 3
SERL R 22.44%, KIS A A TR IR K AE
% 6.28 1470, A FIEAETHERK 6.27 14T,
T L 23.62%, THERELHIM T . BAE,
o ) N SOK R 25 B I A, A7 AE— & [TIROR
548

2016—2018 4, ] AT A BT 1%,
EWEE T 11.62%. # % 2018 FFE, AH
AT KT E it 121.62 1206, B EFEK T %
15.90%; TRATI RS, 1 FELLNI & 47.63%,
1—2 FEH5 7.34%, 2—3 F15 5.41%, 3 F
PLE RN 39.63%, T WS 1 1 Pl 3k 32 2 i
BEVEIRAT K FIAST AL ) 3k A0 TS = e 3k 5
PR, XA R A TE R A .

2016—2018 4%, 2> m) FHAth B ek v 50 3
K, EYWEAMK 57.17%. HE 2018 F§,
N HoAh SSGER N 23.05 1276, B EAR R K
30.21%, FLiHRIRIKAES 1536 1470, THELE
% 39.99% 0 H A R ITHE AR HEE & 38.77%:
PSRRI 5 61.23%, Hid 1 4EBLA G
24.82%, 1—2 F 5 15.64%, 2—3 F 5 4.07%,
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3AELL B 55.47%, R 2H A Rk v £ B AR T
& 12.74 1270, THEHHIN 54.12%. 2w HAR
LR B RSOET I S AE R 4 ok
K HUHATE D 2R SR B, BEARIR IS A, fEAE
— JE [ RS

2016—2018 4, A FMFHEABIE K, 415
AWK 10.48%. #ZE 2018 HJE, A#fFEH
M T AN B B T 136.60 1270, BB AE R K
9.70%, FEEHJFEMEL B HI RS AR
FEAFE TR SRR, A 7 FEH 3R A7 07 B AN o &
0.08 1.7t

2016—2018 4, 2> w) HAM L 3l 9% 77 PRodk 1
K, EHEAHK 3421%. 8% 2018 FFJE,
N E HAbR BB 77 N 158.97 1278, B AR R 1
K 22.88%, FEEHH ZHE LT ORI {1 BB HERL
BRI Lo 2017 520 ) 0 R SR ME R S fk (BRI
AR THEA R M ZFEIEK HH 2016 IR 1 62.26
{2 IERIEEK 2 96.27 {476, 2018 FIRZZEFE
PEEE— K 119.57 1278, S8CS WA F
HAhI BN B KR K.

2016—2018 4, A w AEmsh % = A prig
K, EWEEHK 853%. HE 2018 FJK,
Aa AR B R A AT 1793.08 1278, B EAEE
K 14.47%, FEHEE T (4 51.49%).
e TRECH 14.38%) LT %P~ (& 25.55%)
FaI R o

2016—2018 4, 2w € B = A WG,
FEWEEHEK 9.46%. HE 2018 FJE, AH
[i] 5 7P K T JRUE N 1581.98 12T, RitdriH
N 650.28 1270, WAEAE &SI 6.59 126, [H
SE K M N 92511 12T, BUET R
58.48%, MUHTHR M.

2016—2018 4, AW fEHE TIEH I T I%,
FELHEET% 14.81%. % 2018 FJE, E2
TN 25779 1470, B EFRRRHD 12.86%,
FEEE TR B FE e BRr . 224, PREEAIgE
APYRRA], AE 2018 ), WA E 5 3
93118 447G+ 6.07 147G+ 16.19 /4 IGFI 204.34
{250 . EEAE T H A 100 7 W/4FE 56 i

BREL (MTG) TiH i v 1R A B —
Ak 7R Y T E AL AR 16 BE R BRI v R B e
iH %%

2016—2018 4, AR LI T = HENIEK,
EBHE AWK 2045%. #%E 2018 4K, A
T %57 N 458.10 1476, B R FE R K
45.85%, FERRH AL B BRI Ho A AL
5, 2018 KR K 32 B 5 R ARV AL 8 AF i
o

B2 2018 fFJiK, An|ZMRTEH 542.34
256, ZMRE HE 19.68%, H. fem
4 20.73 1476, FENBRAT A WL E R UE S
16.57 12765 MIUSCEHEy 22.38 1276, FEENEE
O] R H o m LR SR A A7 1R 178 4L
JG, EFENTFA A LG KA T AE A R
AT, FAE L PR EE  Hh e TR
PR 23 ] ot fs AT #1555 7 225.27 14
JG, EEREAF RHET AR EE WA &
e H A ARG SRR b S s TEOR B8 77.30 14T,
F A T LT AR AR 0 T A PR
Al EHRE A THREE-AR LA R
TR TR B R B A R 9T R A A« LR BHK
1 T8 B1A BR A R S5 R A, b s AR
s TR TR 3.63 14ot, FERTARNLEY
S SR TR IR 53T A A 7R TR HEH; 1
ft 4.60 12,70, FENE LA F BT A FE AL
JRAH

A 2019 F 9 HJE, A F %~
2933.22 1476, #2018 FKIHK 6.44%, FHrp
WMBNT T2 15 35.24%, FEWBNE = 64.76%,
PP EERAE B AN K B2 RS DL 2018 4F
JEAEAN K . BEE 2019 4 9 A, A F Wt
I 162.06 1476, #2018 FJRIEK: 33.25%,
FERNAA TR T A I H $ 5 AS
WK FTE AR B P 231.36 1476, #2018
EIRIEK 45.53%, FEARBFRIORIGKATE
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3. RARARFIH £

Fr A A 3

EERAF A ENRBRDEK, K5l
ZTTE B 2 VA W A A K SR R AT, 2018
FERAF A ENR KRB Frf &R
HR AT BECRE . BEAR AT B AR AL & B
BE, A ENSREEET.

2016—2018 4, & Frf & B a5 A Bl
K, EHEEHK 9.70%. #E 2018 FK,
ANTF A BB E 1T 641.92 1270, B AR R
K 78.67%, FEERIIE T = VPl G A 3 80
PEAR A TG R AN K SR 52 R AT R I 8 Horp b
B B B 32.39%. V)BT BEA = 1
HHER Y 67.61%. HASRIKE AL 9.00%,
RN 29.16%, L Hifi % 5 14.61%, K
Sy BLANE 5 19.00%

A 2019 49 HIK, ~rFEENGEN
724.29 1,70, % 2018 FFKIEK 12.83%; A
RS 45 2018 AR AT A K

2018 fELASKR, A F] /D HUR AR A R 2L
K, FERAF ST AR ETGI SN 5T
& AT VR ORI 2

R 4

IERATMRF IR K, EHRE
SRR, EBEHREIMK; HfEAEER
FRT TR, HREMRE.

2016—2018 4, A w it S Eia prig K,
ERE AWK 424%. BE 2018 FJE, A
A 2113.82 1470, B BRI 1.48%,
H o sh 6 s 72.48%, B B R
27.52%, waE| S LARBh TN, JERE)
fit o LA 2017 SR A FTit K

2016—2018 4, A wHsh A gk,
B E K 5.78%. #% % 2018 EiK, AT
Wsh &t 1532.09 1276, B EERE K
10.16%, DA HAfEZK (5 28.05%). MiATZE4E
( 18.23%) MATIKER (5 14.76%) Fl—4F
WEIBAR SRR B it (5 16.80%) N F.

B9 B 2018 R A ] i sh BT s ol

T K
efth 28.05%
22.16%
V57T
4y E] / 7 1823%

SRR
g fit
16.80%
LK
14.76%

TAT R )M SR

2016—2018 4, 24 =) Fd WIE 3R R 7 AH X A
JE . MR 2018 AR, o FIFIAE N 429.74
fe.58, B EAER T 3.78%, £ N{E K
FRAE K
2016—2018 4, & RATIKFA FTigK,
EWEEWK 3.22%. HE 2018 FJE, MAT
KA 226.09 1470, BRI K 5.54%.
WS 7T, 1A (5D LN EKITE TH i 75.62%
1—2 4 (&) BIRIA T & 10.09%,2-3 4F
4.94%, 3Ll EH 9.35%.
2016—2018 4, v w] BT ERIEA BTk s,
EYEEMK 2.60%. HE 2018 FJE, AF
AT EE A it 279.33 1406, 8 EAER R %
12.79%, FEENEATA WIS,
2016—2018 4, | —F N 2HAR AE R3]
PR RTEK, FHEEHK 12.13%.
B 2018 K, A F—FN BRI B)7
it 257.41 1270, B EFREK 45.87%, H
H1160.75 12709 —F N B KA S K, 43.32
{6 N —F BRI N AT i, 52.33 /670 H
—HE N AR BT 3K
2016—2018 4, A F AR sh ik s A
fr BT, FEHWE AWK 0.49%. #E 2018 4F
J&, AR AER S A 581.73 140G, B R4
JE N B 15.96%, DAKHAME R (5 54.31%) B
{15157 (1 24.44%) FHC I NAT 3l 17.33%)
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HE. Hr, KK 315.96 1470, DLRIERS

ACRME FEFON s RAT 6 142,99 1278, F

BNRFRAT SN R ISR A AR 657 K

W R AT 3K 100.79 4270, B rb 5 ik B AL BE K

77.37 270, FooR 3B N SOAT IR BT
10 Al Ay B 5 A& it

(fz.7D) (%)

2000 23
1800
1600
1400
1200
1000
800
600
400
200
0

20165 20178 2018F  2019%9F8
e fEHR R 55 e - HA 5 55
25 —a— 0 =
—— 2SR EE  a— KBEESERN R

TR AR NG MRS

H BB, 2016—2018 4, /A #] 4
AWK, 4378 1461.63 1476 1624.94
{CTEH 1691.36 14705 A A5 55 25 #4 v 4 1 £
% E s, BE 2018 fFJE, B IS S
62.46%, KI5 & 37.54%. 554845 J7 10,
AN TR AR AT TEAML H R R
A RA LR A LG B T %, # % 2018
FR BB bR N 76.71% « 75.72%
53.93%.

BE 2019 9 K, AnffHSHN
2208.93 1276, #2018 JKIEK 4.50%, FH i
A fit i 69.24%, ARRBN 76T 30.76%, i
45 M5 2018 IR A A K S N
1803.26 1270, HA 6% fi 60.01%, K
555 15 39.99%. #ZE 2019 £ 9 HJE, An#H
FEA | AR AT 55 T AR A B K A 157 55 T AR
HZAY TN 75.31%. T4.27%H1 53.57%, f#%%
AR 2018 FJEAH AT TP

4. BARAH
\

AR A F)E LB AR S B R

BkiEH; WiERAERFE LA, AT EF
BREIK: B MR 20 A 7 R S B
BR: AR BEAMNEIBEAHERA, ELS
RS . 2019 FRH=FEF, HK. REHN
R BEE TITES, AFEWAHE
R 2018 FHFT IR, BARAEIEFTE
Ao

2016—2018 4, AmENAE Il K,
FEHE AWK 6.06%, 2018 F, A E I
9 1709.55 12,76, R K 2.58%. [F#, 2
A ENM AR S A TG, R EEK
1.72%, 2018 £~ 1421.70 1275, R F B
1.52%, R 5 5\ 5% 4 085 SO B A T
G IPTES

IR 2% 710, 2016—2018 4F, 722 ) 3 [8]
W CEWER D AibK, EHE MK
20.43%, 2018 %EN 199.84 {270, [A] b1 K
17.83%. 2016—2018 4, 72 =] /8] %% A %
BN 9.07%- 10.18%A11 11.69%, HAI] 2% FH 42 il
REJ1IZE T b, o HIaE Juiss, Wi ok A
Xof I S AR K

L E MR W, = EAF SRS
AN PR AE R . R AT . HAh Y as R
BV AME NI H . 2016—2018 4F, EikdEZ
i I AR A X A D A i A AP DR 4 o 16.37
2.8 8.96 {7 F1-6.97 1276, 2018 4E, /AT
PO IRAE IR 13.14 120, EERARKHK
A g 05 PR B R R s YRR 5.61 14T,
BRFFA BB A s Al R
11.72 12756, F B2 2 BUF MG ATIH M
EAN S 12.86 1470, FEE =gkl
SRR BN R R . SRR, R
PR 2 0T A 7 R S AR RO R

2016 —2018 4, o\ E ML AE 73 5 N
-14.44 {0.7C 34.76 {¢.TCHN 53.47 44,76 FiE &
oy N 3.21 4276 30.63 A ICH 42.33 147C;
H R 530 -2.41 1276 7.60 14.76H1 15.73 12,
g6, HAEJE T REA A RNE 508 0.20 12
JG~ 3.87 ACIJCHN 3.48 1276, VAJE T REA TSR
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T ALK o
B 11 AFEFIEE B E

(fz.7m) (%)
1800 16
1600 14
1400 12
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400 2
200 0
— 2

20164 20174 20185  201941-9
H
o EN T S R ST

—w-ELAEE 2 FAREEE a—FEREE

FA KR N8 M SR

BRI FE bR 710, 2016—2018 4248 &) B LA
T R AYSL 38 RN P B R I = 4R
537N 12.40% 3.93%F1 1.72%. 2018 2
A EDIRNE 2 S BT AR AR F 7 B U e
I3 HN 14.62% 4.32%H1 2.45%, ¥ 2017
FHB T

2019 £ 1—9 H, AasEiE kA
1334.04 1275, [FILEIEK 6.42%, SEHLF)E A
Al 35.14 1270, FIHIEK 1.00%, EHIFEZE
12.12%, %% 2018 R [% 2.50 1N H 43 5o

5. AR

HER, MEAREEBRFLEE, A
R EEENFASREERELKESR, &F
RILRE 1 Fr iR A = RFFBOK BIXF S8 Bt
A, BBEIEIISIMFFLL AT H B RER
K, ARFE—ERNIERET].

MAEIGERKE, 2016—2018 FEN T &
WIS RAEREEK, FHEEHK
18.61%, 2018 4FE N 1510.48 127G, ALK
21.25%, FERZEER . ST 55 ICEN I
& KEFHENMESRMHEAWIEK, FHEEL
HK 13.70%, 2018 424 1300.72 1476, [FlL
B 14.98%, FEZWSER . 25 %X
A5 B 4 A0 A 48 R T DA RO R T S A R B

4. 2016—2018 4, A FEETESF IR
A pTEK, 5008 67.66 1470 114.43 12
TGN 209.76 1270, RILAE 7388 . RN S
JREA, 2016—2018 4, A F AN LA KT
BT, 98 68.69% 73.45%F1 86.40%, f&
Pl A T AR

MIEF ISR TE, 2016—2018 4, AF %
PRSI SR A ERIIE K, FHEEHK
54.61%, 2018 4EN 64.08 127G, I B &k ml+%
BSR4 B TR0 Bl B 4 VA R PR T
K, FHEABK 22.48%, 2018 £ 229.04
256, FIHEEK 15.94%, FEZEE AL
L& RN g [ Ui . BT VPR S AT R B
4. 2016—2018 4F, AR B EHIHBNHF I S
AR, 2y N-125.87 /276 -120.65 12T AN
-164.96 147

2016—2018 4, 7] % B IE ST 47
) N-58.21 127G -6.22 /4. ICH1 44.80 1270 . Bl
HRE R, NEIXINEREIIH .

MBI RE, 2016—2018 4, EVIH
BN, FHEEHEK 6.40%,
2018 %4 1082.71 1275, [AILL T [%-8.84%, +
B BUAS A5 2B 1 B0 4 R 1) At 5 % %
TESA R4 B I& 0 H BB
K, EHEEHK 10.77%, 2018 44 1110.87
{255, R TR 1.41%, &8RRI AT
() B 4 FH S A HoAth 5 55 TR TS B A ORI I 4 .
2016—2018 4, 1~ F) % T )4 i 43 1
51.10 1276+ 60.94 1. 7CH1-28.16 17T

2019 & 1—9 H, ARIAEFH. BRI
By 7 AR R I 4 R B 4 A0 03 N 149.88 42T
-161.27 1470 H1-34.66 1270 % GG BN AT I 4
WmAN-11391470, A—EHFERZRET.

6. 121 HEA

MR Fe bR K G, 2016—2018 4, A
A L Bl b 2R RN Bl bR = A B AE 2 R
62.60%F! 53.82%, 2018 FJ& 5 7N 62.83%F!
53.92%, ¥ 2017 FJRA AT FFF, #ZE 2019
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9 R, BB W IUE AR 7 0 N 67.59%
60.26%, )% 2018 A P EF.2016—2018
e, AT A8 WA B 5B EG B E A
10.30%, 2018 £EN 13.69%, %% 2017 fEJEHE K
5.46 NE Y H. 2016—2018 F, AF A RE
=5 5 25 BB 0.46 fi5, 2018 4F 24 0.46
£, B 2017 FIRA TR, 2019 £ 9 AJEA
0.42 1%, B 2018 fEJEMEA N M. M 1M
e gUE A, AR GEE ) —8.

MK IR e oK, EBITDA FE 544
=008 1.63 £5. 1.98 5 /1 2.14 15, 4
5 55 /EBITDA f550L =43 518 12.08 5+
9.85 {51 8.11 ff. ®fRFE, IFK, AFKH
2453 fie 1A BT e s B AT i 55 o

LR ISR AR AT IHLAT . AR 50
J BT U E g E, A F R R ) .

B 2019 49 HJE, A FAMELR RN
N 136.82 1270, HHARELE N 18.89%; Xf4hH
PR BN ROk L] 75.00 1276 BHIESE ]
17.50 /276 FOR G IS AL (R HIRFHERA
A] 2378 1270, BARE, ARERLEE S H
BAROR AT W B, B —E I EUH f X
548

A 2019 99 HJE, A HRE%FR
1T K SRR 3245 S 80 1826 1270, HorrRAf
FAEIPE 793 127G, /) (8] 42/l 7t S 0 .

7. SRR FL

MR BN RERAT (M fE R (B
FRLFACHES G1014010100020990Q) CARAT R,
B 2020 4E 2 H 28 H, AR ALFEICTE
R RERAA R, 24BN ERIEEYE
7TERFRIEK, SHEUTIES, ARITRGAE
DRI AT 35 B, A Al AR 45 JE 201 Il R 4f o

8. N3] M4 REAHT

o7 A BB 7 B A R A
AHPREEL; R ABRERE, BAREW
BN SR G LR, IR R .

N F) AR N I R R A
DA R A b L 2 B AN A 25 55

BE 2018 fE I, > Al A ER TR R A
1250.59 1275, Hrhiizhd = 583.50 176, +
BRI B A BOSCEE SO R FAh S
WK AR B 55 F= M s AR BN BE 5= 667.09
fe.ot, FERKBIRAEEE . f£8 TR, e
TEPE R TC T 92 72 4 o

B 2018 47K, A ) A 471 57 S %01 838.55
.75, Hiishfifk 620.06 1270, T2 H %M
T BAST S B AT U R G Al 87 A+ K )
B AR BN At 218.49 4476, = B i K HIAE K
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2| EWIEREE A R A E SRS TE SRR R e i 644339238.00 91.83 91.83
3 L P RSP JE D A PR AT 2 ) JRIEADTC BT R P i 572000000.00 97.50 97.50
4 | iSRRG A A R A E SRR TE SRR TT R e i 1211959296.24 70.49 70.49
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11| SRR A BB IR B Sl A PR STE A 7] JHIEATC AT R ek 1350000000.00 61.20 61.20
12| v B RN REIRA PR DTAE A A TR TE SRR TT R e i 3300000000.00 51.00 51.00
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Vit 55
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FI B B R ER(127T) 344.77 359.28 641.92 724.29
FEIAG % (12 T) 964.05 945.75 1056.39 1082.19
KA 55 (127T) 497.58 679.19 634.98 721.07
2 H7 55 (127T) 1461.63 1624.94 1691.36 1803.26
B (2 o8) 1519.64 1666.58 1709.55 1334.04
FE A (12,0) 321 30.63 42.33 35.14
EBITDA(Z L) 120.98 164.98 208.67 -
LRI &R (12 T) 67.66 114.43 209.76 149.88
Wt %5 ks

BB AR e T () 11.62 10.81 11.05 -
7% A B OB () 12.13 12.21 10.89 -
BB CBL(IK) 0.69 0.70 0.65 -
&N (%) 68.69 73.45 86.40 95.32
BV FNEZ (%) 8.21 11.48 14.62 12.12
R AW 2 (%) 3.03 3.89 4.32 -
HH A 2 (%) -0.70 2.12 2.45 -
K55 BEAMLEEZE (%) 59.07 68.69 53.93 53.57
AR5 BEALEEE (%) 80.91 84.00 75.72 74.27
L= (%) 84.95 83.59 76.71 75.31
MBI L2 (%) 56.08 66.54 62.83 67.59
HE) L (%) 4791 57.59 53.92 60.26
LB W &R 8 7161 H (%) 4.94 8.23 13.69 -
EBITDA F| 2 f&5(fi) 1.63 1.98 2.14 -
4= 15 %5 /EBITDA(f%) 12.08 9.85 8.11 -

E: 2019 SFAT =5 B M S HAE AL F 08 A R e IR AT B IR S, RIEATBOP e e AL T
AT BAR G T AR R AR 4.
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Vot % B4
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FI A H R (12 7T) 225.11 269.16 412.04 439.75
RIS T) 365.43 315.82 324.00 372.61
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ot & $a bR
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ST R (IR 0.24 0.31 0.29 -
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BV FNE 2 (%) 8.37 11.02 13.55 12.92
SBEAI (%) 4.96 5.90 6.90 -
5 % (%) 472 4.94 5.59 -
KI5 R AL (%) 47.93 54.20 38.58 49.91
AR5 BEAMLEEZE (%) 71.78 70.75 61.95 67.27
BE U2 (%) 78.40 77.12 67.05 66.56
AN L2 (%) 67.39 89.08 94.10 95.51
2 (%) 66.72 88.39 93.59 94.93
ZE AR 6T (%) 3.45 12.83 11.93 -
EBITDA F| 2 f&55(fi) - - - -
4= 15 %5 /EBITDA(f%) - - - -
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	声  明
	本期拟发行山西晋城无烟煤矿业集团有限责任公司2020年度第一期中期票据（以下简称“本期中期票据”），
	1.行业概况
	资源分布
	行业供需

	自2013年以来，煤炭价格持续下滑，至2015年底，煤炭价格降至历史低点。据WIND资讯统计，截至2
	进入2016年以后，受益于煤炭行业去产能政策推进以及煤炭下游需求在2016年下半年有所回暖，煤炭行情
	2017年煤炭价格整体波动较大。2017年上半年，受330工作日制度恢复后煤炭产量提升、煤炭下游需求
	行业经济效益
	2.行业关注
	环境保护、安全生产压力长期存在
	运输瓶颈长期制约产能释放

	3.行业展望
	兼并重组深化，行业集中度提升
	煤炭去产能逐步推进、国民经济增速的变化、下游行业需求增速的变动及相关替代品政策的颁布和技术的革新均对
	行业生命周期由成长期逐步进入成熟期
	1.产权状况

	公司法人治理结构完善、内部管理机制健全，财务内控制度规范，整体管理水平尚可。
	十、结论



