N A

T4 [2019] 1539 5

Bk YEAE AR A IR F B i xd of B AL TR A R E 4K
KB AR KEMEATH 2019 FEE =Y EEHAITEE
AR, AETEWIREARASEARRAGHAELAN
AAA, FEMLIEHARAE 2019 FEE =M+ HEHEHE
FH AAA, WREBEARKE.

Rl /N

%AMﬂM%WAQ

Ltk AL AP B A A 2 S R E AR R E 17 E
iH: D A5G79696




BSEETGEIIEAS Lo
China Lianhe Credit Rating Co.,Ltd. EP —;Et}] %‘i}#}%/ﬁy‘m ‘L‘Fé&%&%

FEHYIERFRAT
2019 £ [E £ = AP HIZER {5 AT IRE

TRER. FRME
ERKHIEAZS: AAA s AR Tl o T S
AMTHRBEERSR: AM HIRAT (WUF ik <A 5T
PRRE: T b R T AL kSRR UM, 754 T
PR FERL AR L0, R ST
AMHRMBIRRATRE : 15 170 e LT AU 5 B 08 T A A
AImISEMIR: 3T B RS 10 Syngenta  BLF 7k

TSR R, BT
BEEM. HEATABETARRGME  EAATED R, AT ABRE

Jefs st TR RIEHEK, RIESRF T A SRR AR
N N H BT 1% . [, BEAEELE
nE (LU “BAERAE") KRyFERA Al i
o 35 3 47 ot S5 SRR . B0 AR o H KSR 2o
o Ni64 017 NBE " AT PR TE BT R R 5 T S

L& 55 (12 70) 530.27 95406 79066 691.34 NFGEHS LR EBITDA Xf A
B BT TT) 377642 7949.12  7988.49 8002.02 o
B EE R A5 R R 4
FrA#HBEAIH(IZIT) 71844 214494 192967 1889.04 GRES e

S %5 (12.7T) 79510 193923 123391 1174.41 A, A EPE RIS N TR A A

KW % (120) 1519.62 2267.53  3305.92 3346.17 TR B R RG22 5 SR T e AL,

A5 %5 (127T) 231473 4206.76  4539.83 4520.59

R ON(VW] 300127 3919.27 445814 982.97 Edh s BRIGAER S . A T AL S 5 & i
AREHL ) 5154 370 1428 2099 (L TRV RIS RE, SRR R
EBITDA({Zt) 29269  338.15  420.83 - SN N
LEMPNEI(ILIT) 28514 45689  290.82 -198.86 1% SR REHITEIRSS, A R5Es 6
LR 2 (%) 1620 1832 2064  23.76 ik — Mg, A ERE, BRATERN AR
VR PR R R (%) 3.54 0.38 -0.73 - W@i@%%ﬁ% ITE i

B R (%) 80.98  73.02 75.84  76.39 =14 . .
SRR (%) 7631 66.23 7017 7053 FE T 50 2w AR HIE FR B S A ]
i E () el 9231 1378 1002 WAELRASEA S GO, BEATEISIAA,

ZEME R T f(%) 2047 15.14 12.59

HA rh HA HAR BELLIA B XU 574
é%ﬂfﬁ%/EBITDA(ﬁ) 701 12.44 10.79 ZIK/HEP/\H?K?E?U/\HZ:H&'TEJ{E/JMBJ*&TEE’ ﬁé
EBITDA FIEMH(15) 246 237 2.19 R PR o
E: 120190 F—FEMSHERZTIH; 2. ek EAAHRT

Ak 7 x4 V7‘,~‘i\'n‘)‘ ,»3’%
) R FAL T B ARG AT AK I S e ?jb
SHTUM: k1§ EAek 1. ARG RAEBR, BT

A
2, AEEAA AT A AT S A .

HR7E: lianhe@lhratings.com 2. AFMOBAIER AR, Wi BB i &

FEiE: 010-85679696 W25 KIEHIK:, 2018 4B, AFIE A4k

feR: 01085679228 IS EZ I VN TIOON

HotiE: JERCATHIRA X @ E IS 2 5 3. REZEHZILEUM EBITDA XA
H N PRIV SRR 17 )2 (100022) S ) R AR

PRIE:  www.Ihratings.com

FE AT R H A R4 1



BSEETSHERAS

China Lianhe Credit Rating Co.,Ltd.

RS IR AR

xiE

1.

HAR AR S AT i, (B4 8 1 ft
FUBAT T n, 555 DB i

D) AR AR R N R S BT K
IS G R Ea ke I N S AP
TR ARSI AR A S, A/ AT
Rt fRGE PESS s[RI 52 /0 B AR 40 i 5
Wi, 23] 2018 ))&+ BE A F A & 1
GINEPNTY T

FE AT R H A R4



BSEEYSEIRAS .
China Lianhe Credit Rating Co.,Ltd. ‘:P ﬂﬂ%‘%—#&’f’é‘}ﬂ ’L{’-ﬁ*ﬁ%

A BA

—. AREFAGTHEZHPERLIERARA S AT HAR “i%
NE)T) R, BRETREIREA RS AT EAR “BRETE) FiX LG
FHA LR M. B A AR AT RIE

VR BE AR RERKRS T 5z S MR EX RN, KA.
WRAR 5% 8) B AT 0P BAT AR BN B RIKX Z

= BEAENEESFEARBIT R PAEFmELSH, AAS;EHK
WEPTH LA IPRARE G T A% B, AEGR,

W, ARE PR RIKS TARYE S I A 31Z BT BAT FaAR
B 690k 2 V0GR B 3% 8] Ae AL AT 4 REA AR TS Hoh i
P& N

A, AMERTRXXESE, AL RE AL, B

P AORAE RIFRLE R A BN ABGOR 60 B 80 ARIBIRIZ I
Bk, EAXMNERSFRATRAETL,

FE AT R H A R4 3



BSEEYGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

¥ AR A R R R

FEHYIERFRAT
2019 £ [E £ = AP HIZER {5 AT IRE

— EHR

HEA TR R AR CBLUFfRifR“ A7
B “HREMLT ) ROLT 2004 4E 4 A, 24
[ 45 e E e (2003) 115 S o0dtknE, £ EE
B ERD BaF JaBE2 8 E R ERD
A BRAF, LAFWERR “HEAT" ff
E R T (ERD B FI5EaE %7
MR R B, S 45 e A 2 e B
PR gy (BURTEIRR “ B S5 R B
2017 4£ 12 H 18 H, &% ke H s 2 ik, A
A AR fl Al e oA B B A |, A
A AFRHE R ETERAT” BER “HE
W THERARAR . #2% 2019 £ 3 K, A
FEM A 111.00 1270, %P E G REE
AFE] 100%MAL, AN FISERREHIN . AR S
WA 115.92 12,70, M B A AR BT TR AR
H,

AFIRERAAN “BHT. FHPR”, &
RS EH, HEl, AR CKERT A
TN R F= i AL AR R A Rl Ak 2
AW T RAER . RIS LT
WM B & 3G A TR BT R Z0 5tk
FER T AW & TR, A7 8E. W
AR TG N — IR IR SE R AL T Mg R

2017 fEN T 52T Syngenta (LR faifR
“CHIEIEAE DRI B A 2019 4E 3 A,
AFHHA R AR HEZEL TERG A
BRAFREI9 R R T AT AR WA INAZE.
AFEGE T N GERELIED . W55
MR R ARIE CrRafei) SIRReH
7o

B E 2018 FJE, A F A I LA
7988.49 {70, FiHFEM & AT 1929.67 147t
CE/DHB AR 1905.26 127T); 2018 4,

NESZIUENV RN 4458.14 427G, A A
14.28 127t

B2 2019 4F 3 AIK, ARG EH
8002.02 1Z.7t, FiE#HMaiA1H 1889.04 147t
CE/DHE A RS 1887.56 1270); 2019 4 1
—3 H, AwSEiE N 982.97 12T, FliE
S 20.99 127G .

A FEIFEM R T T X AL DY ER
62 5; EEREN: TET.

=\ KEABEAZREGR

AT 2019 SEVEM AT 30 {4 T ER
I, AU AAT 2019 4R FEES =] IR (LA
NRIAR AR 7D, RATHUE 15 147T,
WIBR A 3 48 A B0 5 AR MU EEAT R — IR,
B UOEA, f)m— AR BEA G I S —
[ER NP

A 30 v S S S R R R T AR A
ASHR T oy FIARAT AR S e 55 R it T

S L PSR N

=\ BMEFFBRIME

2018 4, B A BR R G R4 £ SR LA
S RIEEF R HBOREER, PLHZENR Bk
R IAFITZ ], A BRE K3 /A Frs 59,
B R TR, XL .
£ H 2 2 2 E PRBUR AL TF R N, ES5F
BRI AT R A Brinck . 2018 47, 1
Gk 22 I it AR R P9 Vo SBCERT SE R AR {gk R PR ) B T
B3R, SUFsIT I IRFFEAEX H], 2Uk4Ein
ralthifl, mEM b Tt. 2018 4F, HE
E N A S8 (GDP) 90.0 H1Z7T, [ ELsLkx
K 6.6%, ¢ 2017 A NIEEITE 0.2 AN 43 55
SEEL T 6.5% A5 A5 T H bR, SEEIELE 16

¥ E 4G & H A R E)

4



BSEEYGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

RS IR AR

ZEIBATAE 6.4%~7.0%[X 7], Z5FiaiT Ik sE
PERB)E B 3G 5 UL X PR 3 R |
i, XEMAEHRRAI M WNKTFR
Bk, FERIE SRS TR R (CPD ki Ak
faE, TAEMH BT MikiEs (PPD 5T
A = F M AR EC (PPIRMD ki 3445 [=]
s R SR R AT [ 8 57 45 BT S e
BlEE, J&RIHF-FRREUE K, 3 OgiE
e

FEURK P A BRI 5 5 5 ok ot % 9% N HE 3
HBR SR KT, NEFRElKelE T R
. 2018 4, HE — A SRR NFISZ H
435N 18.3 Ffe ot 22.1 Jife e, WAL
g (6.2%) KT FLLIGIE (8.7%), M
BRT 3.8 JifeIt, #2017 EFY (3.1 i
J6) BN, MBI CREEE AR K,
JF AL S HH X B et A 5 R S AR 8 R R )
BESIA) - Eezon: LTI IS G BN N T
WA AN FAH, SCRFSERE G R sy
BN AT, st 5 B i — 2
i PPP Bk, PPP I H v& R 4k 242 5
e w1 % T BRI R R 0, AR
FFliamahtE G e . 2018 4F, RAT AL
He e MECRE T RSB EAIRETT 22, Insmatiett
TR, T3R5 R /NE RS AT E
M1, M2 BT ARl s A2 il o AR a4k
R, Hor, NR MG F BT 7=,
H At vt E 1 b E (81.4%)
52017 SRR, AR MICRAG TR,
AN A 28 RSN g o

=R Y B N4 [F] B 48 T 85 % 4R B
7%, (HRARRERFRIK, Pl g5 4k 8t
3, 2018 4, WEL AR RE R E; T
VAR FREAT B AR, FEIR NS LS I 45 44
PO MBI RTINS 5, Tk
)Nt AT 0 ) S OO | o | A MR s B s
K MSMARFFR K, Fralpe ket oK,
F=rl X GDP KM TTHkEE (59.7%) K
2017 4 (59.6%) WEAH EF, ViIdhish&sr iy

KEEIE,

] 5 BE P B TG R A VK . 2018 4F, 4
][] 05 = 4% 58 (NS AP 63.6 ot A
EbiK: 5.9%, % 2017 4 FF& 1.3 ME Y
A R A7 B A T ORI T B R
M. Hor, RA#HEE (39.4 Hizot) FEHK
8.7%, ML 2017 4 (6.0%) A ArIEm, F
Bz i T 2018 A LLSRAHICHR | Tid i RF LAl
B 2. WTAAT IO/ o] 4 i  RUIR S KT BE
ARG AR Rl % B AR S5 it A W 2 il PR 1) B A
25 PPP I H | 5| T R [a) 58 AH 55 Al 1l i
ARG EEZ MO, RN TE 5
Bl —ERRERR . BACKE, AEpEH
KT 12.0 Fifeot, FIHEK 9.5%, HEHEH
2017 4E (7.0%) JntR 2.5 NE D A, SEZH
PRES ZAeRERINE . M7 BUF RIS R
B AN WA RS2 I, 4 ) B 150 it S 1A 4%
B CREH S T IR BOKAE = R Rk
14.5 Jife.oc, [FEHLIEK 3.8%, I4: 2017 4F
KIE T FE 15.2 ANE 55 A il 1E Mk #5583k
(9.5%) FFEpe iy, EEZ AR E AT
1) 3 M A3 AR S % B DA % e % i Mk % BT )
W o

RO T BB RO, W AT
F g, 2018 4F, Z[EAEH N EE P
38.10 Jifeot, FIELIEK 9.0%, #idf; 2017
SRR 1.2 ANE T, BRI RS R 2R S b K
6.9%.2018 4, 4= [H J& R 0] SCRC RN 28228
TG, [AIEE 4 XK 8.7%, FIBRIN S K 252 frtd
K 6.5%, MHMEEE 2017 FEFIVE 0.82 AN 43 M.
BARKRE, A3 HEIE R E &L, AR
i PORMITE S, ARZSEENE. F. gigimsk
TH AR AR o i an X
PRI G AR M 28, I INES M 2R SRR K,
TR b b m i iR R SR e R IR R &
Pt Rl SO 18 BSR4 2l ik
K LR R SRR I KR

ik R 8 EE R 2 ISR U
2018 4, [HEPRMGEESLEE L, &R, KR

¥ E 4G & H A R E)



BSEEYGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

RS IR AR

R A R Z e B . AR 5 IR 32 L
F AT, BRI R AT & AR
o 2018 4, HETTYIH Skt EE 305
TG, [FIECIIN 9.7%, HhEEL 2017 4F K 4
45 NME . BARCKE, A EE 5y
WM 16.4 JiAZI6H 14.1 FifZ e, [RIEL IG5 4y
BN 7.1%F801 12.9%, 1 2017 SE¥E AT R 1%,
R 2.3 JifeTt, 5 2017 FA4 gl M
R A KE, 2018 4, — A St O &
FE 3k SV L B (57.8%) %5 2017 4F42
1LANED R MWERIRE, 2018 4, H[EXY
AT = KA G AR AR B L 96 BERN 7R B33t H 11 6l
HK: 7.9%. 5.7%F01 11.2%, XF “—iF—#" #%
L F i O 8.37 JifLot, ALK
133%, THEHE “—ir—” ILREXNE Y
EAERE JJRFERETIG b5l Hh 1 AR S
Bl W= maitRE, ML, 55
R AR 0, BT LLRE
W JEMERE.

2019 F—ZF AL, R Gy £ Uida sk
AL Z UG S R K, R THE K BhRedk
BERGS, BVFEINEIIMAK. R,
L AR (1) I OB 4k 82 7738 2%, R iR
NI A AR, PRAE T T sl A 3
7M. 2019 T, HEZ TR BRI
Pk, ZESE TIEAERPFRIG KNS, EINA

72 (GDP)21.3 J314. 7T, [Fl EESERrIE K 6.4%,

WY FEEEREE, B EERA IR 2
MoK iR A Ek: PPIL PPIRM A&l Fh, &t
WA SR E . N=KPARE, folkd s
WS R Tk Bk Faa, Tk
A PRl YR s RS\ A BT ez, (B
Jediz) GDP KM EE R, N=KFHREK
F [ AR LR T [ Rl
o Forb, Do BT A LU AN E 3 A B
P A R R I AR B, (HER
Wk SR G HNEE AT bl £ At BreZNa o
BN, FWAERT BT R RIE IR A A
W7F, R eAE Fr el vk . 3k s B R 2

JEtE 2019 4F, PR 5 RK)RH BG4k
SEFRR . S R A ANE E PR . 30 B K
O 2 SO R 3 2 BTG 45 R 26 3k — 25 4
IR AT E IR, EE R, PEKS
Jita AR 14D DF IESCIES S AN AR AR 1) T OB, Jlid A
B2 KT NE S T €' O ) R S0/ D SN (D i
AR PRIy Rt SRt E B, FR
T b TR A A A ) 5% g e 5 R L AT A
BB HHahae. R8T 4 = RIS SEHES)
L GF R R, 2019 E A E A BFE AT UK 4R
FREGEIX A . BARCKRE, e 5t ot
AHEFFs AR, Hp, RS E R vl &
PRI RS R, JEREBME#NMEAR J1 B
Bk, $Eosbda Erg iz bt HiliE
BRI R ARG $e A i
A5 % S Ak SR ORI DRI, Sy b A% Bt
WK SR B, (H 2 AT A A A
FIIRGE AN T A5 o S5 A R R 2R 1D 5
il B AT A 4 22 R VR P RE s E AL
BEFRERIRFSE LR 2019 AELUREH =TT R A
FIT R0 A R T s = R A% B s, (et
7 R 5 R T 4 TR I S B R AR AR
1, AE “CRAEARR” (A0 i Hh =45 B 3
K ORFFFEN AR E o 75— RAETH T DL MR ek
BRI S S N, EE R SRR
BRFY, JERE TR, HIME
5 RO 2R Je Hh 36 51 Ty BE T e 2 0 Y ol
A BRI KA SRASR R0, 5 & B 21
WK AT RE &k — e R E . AR U7 TH
ZAFRA AN GE . WGEOA SIS R
FIRIZEom, SN R KRB RREL g4, g
KAZRNHZ, FINL768. S THRE T RE
T RSO DG i i VR ) N R, R R
HA KRR [T . SRR, B EIHIE %
TEIG DA Stk tH O B B A e e, Rk
GG O Frml i, Tt 2019 45+ [E GDP
HELE 6.3% 445 .

¥ E 4G & H A R E)



BSEETSHRAS

China Lianhe Credit Rating Co.,Ltd.

¥R A R RIS

M. 1754

N F P I A TR RE R R AL 2
A T R 5 BRI AR IR ST,
AFGE 5 U AT AR R BRI DA 5% .

1. fbT# A4

A7 L AR

HHEE, RIESHSI-CHE. BEDHE A
A E S SR FAHENLED . HF, D
FESAUHE (-Si-O-Si-) v SR e R I SR A S bt i
N L

AR ES. HTHESE . B,
B AT 994, BT, &hh. BEirSyis
i SRR AR, A T
BUM R BRI RE, ARG . /<4
Y. TR TEEST. BHER. K. TEELE
PAR A HE M o A HURERS 5 3 ] LAY 2K
REMGRE . R, AR R AN IRE R o

A B A ) W LAEEEVEE (-100~
350°C) , M. RiEMEREIE S, A LS
iR ROR, NN — R
RGN LI, FERZIR AT 2 F e i B A e A IR
(HTV) M=RBOESR (RTV) , BAT
M MEFE MRS WTEAMR. R A T

TR TR IRFE R BIK . B R SELE A ERe .

T 5 A B — BN [ L2 T AR AR
TR, LA AR A R RORGE . Tkl
MK MK, KA R, —ILRURFK
AL o AT BRI B e A R At it o ) L
P SERAG AR PR o Fikith S0 LR R AT 2
PEREM, RN, ARE T A RERE, W
Wi, B, 4K5%

FEER A S ASI-O-SIN A%, feb i1 B
ANLEE, BAT R BT IR A M ) SR A - oL
BY). WA, ATRLR A A
By TR BUERL RISAPRL BT K B
B 7K 58 o T I 1] S 0 48 25 A e DR i A PR AT
Y PERELF TR THY, e HIE 1 R sh LR
BUN, EER. WEME, ERENIEHR 2R
MG OL F AN eI . Tl I BE C 1 500 °C
IR AU SO PR PR 0 R AR M s i o 2
g, HWK. $tig, ek

EERE IR 2 — MR T, SRR
T S A A e K AR ) SR A e S, K
fiftJa BE S CHUVARIE; 5 — I & AP RE S A ML
YIRE I E RER, N O3 S,
O A7 AF BB 7R BE A AT WL AT TE LA B RS K
W AR BEABIPR AT 3 P A

B 1 A HueE = b sk

| L

Wb
S gt

B

DMC
Bl
fikde
DA%k fi
1)

TR AT

F EA TR E A RN 4)




BSEEYGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

RS IR AR

AU EE A AR F
BURESRAR . A ALEES R A LR N TPy A4
WA AU B R R R A S Jw e,
WENEAR (R KHiEfk (DMC. D3.
D4. D5%) , HARZ TG N ik
B (HTV. RTV. LSR) . HEul. REMH L.

SJERE, WARTEE, MR AR H
PP YR BRI G 8 TR RERE S ST AT,
T RANEEA R . B Tk i fe 5
LRI EIR. AR FEEN .
VO FIHT R . fEc R AT TR g E R E T
R, A AAEAEL AT BRI A 77

PR 7 — AR EAE AR R
JH HGCHR e T DA ek H R R R R B AR R N
il o Horp, EERERIEN A& 32 A RIS
FERAT P B BI 2] o R JGE HR oy — o R A2
FOH B AR PR A R P, PR X — R A U
Bt Ag 52 b e s A e AR R 2 e o

A AL B AR ] 4% DB 1) i o) i
Wi HAET, BEEEZA AU AR ) —
AT T EER RIS F b6 S 2 AL
Ak, R HLERERE, MARIMASERE . A
WLEREE R — RIIAHUE kL, Z8A
AU TR, Horh, FIREREG S
B M, PR A PR RAR S B 195%
DA b, o gt s e IR AR (2
R SRR S B 190% L

B TR TSR K RS T
J¥, AT LA RO Ui 32 B b e 4, B45D3 O
FIEIR =REEUE) « DA O\ R IEIRPURESE ) -
D5 (HEIA TfE% ) FICMD (D3, D4,
DSIR G &, SWONEESA )T,

B PR AR B IS T DLl gk — 2 o
FERCRETM . ABICH. RER R . SRR R B A
FE A AT R R B I A e B HE 1)
AAH, H2, RGIRI-T Cmmm. 7
MRBGEEM™ RS ST, A RRR X L
RIF=N) BN b PR st BRAS Dy it IR SRS G, 1%

RN TF R . R, NUFEF= i B3
T AL RE TR RS R 2 o0 B MIEH .

Fek R e J ot 3 — 20 A A B R AR R A
Mo HRYE BTHAREE, 8RR R T
P £-350.90 [ £yl (1:0.035)  4215.401110
A (1:0.42) F15060.9ME107K (1:0.51)
e A= 58 AT 1) 2% 1.5 AN VR RIS , BRIl 107 s 7] i) %
LIk 2

A= S, T AR i 2 R —
SAEERE, FRRHISEER G . RGBSR A
B

7T

Hh [ A LR P2k 28 1 R T W6 i B 1
25 HE B B RR PO T Tk T B0 45 e T E)
e E M RE TR BT, 1T kAg R BEE SERETT
TREIRAE T BRI

2008 4F LART A AU HEAN N K : A1 Fil rh [ 55
= 5 KA LG R,
BURE T I 5 SR EE R, [ P 7= B A 2 LA A2 B 44
sk, HERSM TR SRk m A RNE, Warsh T
Ja SRR AN HUE =G .

2008 F£—2015 Pk n Rl = He A
BATIK, 2009 A E N A B AR REEZ) 90
JIMAE, 2011 AEPERERE A 180 JIME/AE, R
Ko 2009 4 p5 e BT R N R, R
KEMARNFECT B A YU E AR
D L, [ BRI TR )
BT

2015 4F DU i 75 Bz i 9 1 - it
B RBORRE, HE45 A a7 fEE
IR, MRBUR ™ HIESEEINL, B REdE
NI TR, St S S RN LR E
ELLIE SN RN n DN 5 S Y N
oz, HH RS — BT s A L R
AHUREEMAAE AW ik, HEgh 0 R SR
B B A HUEAT L RNER 2 S, [R5
SR . 2017 A [E A WLEE AR~ BE 285
AR, PR RE 3 AR TR TS (40 JIE/AED |

¥ E 4G & H A R E)



BSEEYGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

RS IR AR

TLPE (40 Jm/4E) WYL (54 JiMi/AE) | 1l
R (465 M/ , DY F=REsNA 180.5 Fi
14E, PUETARE L 63.22%. #E 2018 FK,
Hh [ 4K A LR AR P e SR R AR T 13
FAk, HEFARESRTE 303.5 JM/AELL,
F7MLAT 6 K AMEFF T3 AE 80% LA L.

2016 4F 7 A 21 H, —HRIFEMELREN
BB IEF] 12700 JO/M AR 54 5 » T aR— 1%
3k, #2018 4E 5 F 29 HikF 35500 Jo/Mi4E
TS, B TR SR E 55 AT L PE A
hn, 2018 4R RAEMAS KR T F%, #2019 4

1 AR, Bk2Z 18500 Jo/Mif{IfIK A5 TF 46 S e
B2 = FRIRERIM A A

n
FARTR F33000

x4 8888888
g

— A REREREER

FH kR Wind

BAAE, ZaT 2016 EESHHEER
SRR, AU EE B R Al &R K
BERTT

AT XiEzfRZ

MR RAHUEAT W TR, ATk A4
VITRio8\| 4 =i RS X /7 o 3| L (N < s pE= el B 8 22
TRICH ™M, B e 12 2 AT WAL BT Al ok
KL, ATV AR P, A AL
NEGRATE, AP R 2 A KB R KA
PRAEH, RIESE ISR BSA, PR IR
A = oo o [ BSURF ™ A% AR A HLREAT
AT BURE ™ b BE S 1 2 BRI, Al A 75 BEA I
ZAIE/ N G- P (N SR PAEE 2 11 i 2 v o

Al B A A R B AR, B E
B A LR 2 BEER A P L BE R RE
T HLBAR EAAAE U W 5 T A 32 2 i (1)
S TAS AR SR AL B HOR, T2 AR AT
AR R GV A, R TR A
PURE R 2R (2) RE AR E A DMC

P b TS LK Al (1 S i K —
X, a0 DMC RAEWRME. =R
P v TR B FE SRR B L o] ot T2 2
25 R85 w0 Rk R B R F T B R S R T AT I
SR S8 I o XM R i i ) 7 o R 22 B
Iz i R B EE B LRSI 223, S8
HH A LR AR R = AR, T35 0 AR
XA

Hh ] 2 PR DTk L RO, iR
M 5 AU TR SR 38%, AT LASK SR 5 =
PRI IR R H R R E A HUEE TR K,
S5 A BURE = i 1 75 SR SR — 58 AN E

SEE, UL MR A ORBOR I,
IAERA WREAT A T B A I SSEKE, 47
W KRB BRI RER T [, A
TS IER], ARHEAH = Re BRI 4
GFHIE AT IR, KK NI RAFAE— €
(AN 7 1

2. AP ILF S

HRE, MR IRER, 1 arR Pk
TR, RREAREARRN 2 —, &1
B A5 7 I R — S A R R
iR, ek 753k N R KR
AT LR EER. DRI RSN, E2E
RCEE AT SR 1) )5k . B IR AR B L 7
BRI —, &K, BB R —
PRI PEEIERR, XRS5 IR MR R .
Mk Z AR, S5IEREMBR . ALK
BTG IIAAEE o B S DROR R HE AR S5 R
e 3BTRS A 44k

HRARAT WG T S M AR LR =,
FARTZE 4, #NRE2R R, 2RMTEk
ZEWT T o W Db AR B CBL T SRR Bl 7D |
Zigh, WA E G RA R (BUNERR “iE
i ) FERMESE A (BURfERR “fF
K7D EVRGELT M EE RN & 54k
BEN B LLE A 85%. TG TR,
W RS RS ST, EPREER
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RS IR AR

SR ARG S A B B

IR E AR S X I T 1735 5 A
o Hod: HERITEILSETS A R im, W
BRIl A EES 5%, (£ E &KW KT,
gl 2l ELATEES S, HHET
T BAHN UG fEHARX g, fimn)
FESH5EL R WA il A

TR, EEER R T ERNA I
Ao IAEFRMTILIZ DRI A T dhte e 1K,
2017 SEAERMKIAE 107 {20, athigk
3.63%, M4FEHERL =R 1.87 {2, &4k
5 R AEBRR R E . BREIRI T RIGEH
B TR T L R R . R R R T
R PARUKESE, (D BREERF
PR A A, ARSI B
ANFRFEN X AR TR R o B A B 2516 1L
AR, R E ST XS A ) 7 SRR
MPRE B B K. (2 KEPEX
S S EORIEAE T I, o R E SR 2
M. R E N W 5 3% ERAK, 14
NS NGNS/ 19 o Gl T =S ol 2
i) BAE R R E K. BEE ST T WhH] 5 75 R IE
R, PRI AR SRR R E K. (3D
K ELFRIE K= IR R AR . U TEK
FEFRFE R B AR, (R B ARk
Fiivg, R BAE T AR & AT B BRI, B2
RO AT B 400, A RBE S o 18 A D,
R B K= TR o 4 LA

A3 FRBILKEMEAL

8

B R

FHRIE: Wind

R A T A HEA AT ) R
AER 85% VA B RE, AR T RE

FERE N H i, 0 AR ER R () L S A R SR L
Ky HTERMERL, A= T2 ) AR K EHE
M B 7 R 2 0] B 2 R M 4 3 B R RE )
2015 4], HHT RO TR A IR A = A
PROR Ir) A = 36 [ BRI AR 7 SRR T
I, O R E N TS R
FIWTAS RS LR a0k, B RN A A )T
SHE, G R B R A, ]
IRER RN K M 2015 4 3 A K 8 i yu/ili— itk
TR 2 oo/, ERiEEL 75%; 2017 4K
R M0 S, 2018 4E LSRR TR
EAR, MAEAT P&, 2019 4 3 K,
TR L7 oo/ B TE R 2, 2018—2021
EABREE IO Y P R AR, PR AR N
7 R T A 5 A% R A8 A B e B S R AN A B
#

SEKRE, EERA” BRR AR
%2, FBAFAL G R R AT A H AT,
I S 47 k) i B R 7K 7 B S A Y B B R T
KT AT Sk AR A LB, [HAK
e R AR B BON B R TH I AN A 18 B

3. Gihfb THALAT R

A7 kA A,

AV i A B L )RR TR, AT
RIS KBEIRVH 2 i, H ET & U
B KM HEER R — Al T E
SRALFE TR TR R B B A
an PRI, 72 E R&E T A4 2 R H A
AR, IS H A T RAFAER
o AERE BRI RIS AT, A AT
MV A AR SRR 5% 4 2 R AW E FFE, H
TR EZE R 2 i g, HEANBERE &,

Ji gt A 7 AE R 7 T, 2018 4 A4 I
e R 1.89 12m, [FIEL RFE 1.3%, FECE
ST H TR 2009 A H SR H K
F; 2018 FEAAEHE I 4.62 120, [F LG
£ 10.00%, XJAMEKAEEEILE] 70.97%H# =,
I LU AR A7 FE KR B FHI 5 N E 4 . iRYESE

¥ E 4G & H A R E)
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¥R A R RIS

REVRME S H R AR, b I OB SE [ oy
GERER — RJFUMHE CE, R 0 2R BV
Feo P AL, PR

Pl 4 SR [ g A O

g
Fifiiiie

FHkR: Wind

AN TR A A AT R, EEE
st A R T R T R4 2018 4 A4 AT N
TATME 230 1 BA Ak Sz b . KRR TR
I B FNAT AR Jy B i B 1 RS A, O
JSC A b o i A 9 AR SR I B 2% G 1 AR IR 4
RS 7 it A b A AR IR S SR R

A 2018 4 b E S EALBE 7 8.31 {2/
. B 2017 EIRHK 2225 J/AE, 2018 4R
B e AE 3390 JM/AE, E N = KA A R R
Hife /1 1240 JIWE/AE, RTHIG S RESRE T
RE A ), K REBEKE )
FALHTE 2000 J30E/4E, 2018 4, A E AL
IKTE G T~ 68 1165 JiMi/4E, Vikmr=ge 3 24
BT L AR R

JE N L& 5 T, 2018 4E [ Py iz
ITRREEIALE, TR T & ) R A M
FEES: = AFIG K N T &4 6.06 204,
ALK 6.7%; 2018 k) JF LHREH T
72.9%, FEL/NEIGK; Wk AEL 2] 383 Jr/
Wi, [ b3 46.3%, 17028 15 HiAS B ik .«

MR T, 2018 A4 Hh O RS I
WMAEST 2.1 ACmi/ A, o5 A E MR e R
25.30%, B2 T 2017 FHEELHE LT, FE
& FE D A TE RE K B @ ek B B X
2000 J3MEZ AR A, TR 7l R E A S
8 BRI IAR

EE AR A [ i e 1 RESE T, (EEEAR

IR =4 J ) s - e L ), R BRI A R
REMILTE, BIEA — TR 7. Hreelx
o AT BRSNS . 2018
AP R — kI RE 7 8.3 ALmi/E, {HA4E
JEH N T &AY 6.06 42, 7 Be it IR BN ™
552018 SF K S EIHRREN 412 T3/,
AT SR 759 3 W/ (1 PR
Kl 5 Hith) T TR A0

~ N

woa v poa 103 180l 180430 180731 181031 190131
— TS —— ST LR )

§ 8 % $ 3 3 8§ g
E3

ames wns | P

#Hk K Wind

B A A AT R, 2018 4E4x [
AT R I SRR 200 3.20 440G, [F] B>
0.62%, Jf v 2 & b A L3S K 5 8 R %,
2018 FH PR FLA A 2015 I FACTFHF
iR E, SR EE B, TERHAT
J7 ST R R, 2018 4 AR R L TH
PE 1.26 12M, HEHEAN 3.28%, ZAERFKIE IS
K EELETE S E 1.56 120, [A] bk
7.14%; BT RRD), FMIHEHN 0.37 14
i, ] L3 K 12,120 0 BEAATT SE M 83 40 1E
FIHRSEHTE o NI, B EE

B 6 I e

oo
Tl 103 1705 107 109 A1 1801 1803 1805 1807 1809 181 190
I ORI B

HUEHF - Wind

FA B Wind

AT BOR
A AL AT b 24 AT 52 1 2K 2 T
B W RR MR RN B A

F EA TR E A RN 4)
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RS IR AR

B, AR I AN o T S AR g
A EEZ T .

F S HE A T T, AT A R AR AR AT
SRR 2016 A E R SZE KA Camt
EEINEY AT EN, HAE BRI R AR
THEH 40 £T(F)RF,  IZEM TR REAE 40 £
TG~ BN TRNE 2T B A . =T
1 40 7oK T 80 SKIT(F)M, F&IEH Il TAH
TR RSN AS . E T A 80 £ThT,
FRLGFIEIN TR %, B AN TERE
B R . ARG 130 SEoT(Ei), %R
HEAE = AR, RFEE AT
BATI IR, SRS 24 008 A ECSR CRAIE F it Jeh A2
FERERL, R SRR EU BRI
WA TTE b, R SR FEARYE E bRl 3%
JEM AL 10 D TAEH R — K. H4iH
W@ AR T4 50 Joit, AERE, 9N
VORI B ek b3 . 2018 4 44 v [ R
2197 26 SR ER: 13 B, 12 R,
A MEAS /2 50 Jo/Mi iR ICH 1 k. A 11
H 16 H, 53 Rt 18 1060 so/mfi, L& 2Rt
8 1025 Jo/ml. B ERR A KR EVE
WEENELL 5 R, % 12 H31H, &
YA B R R 485 Jo/il . S8 2t U 460
TLIE

Ji gt OB 3t 01 A A T, A
AR — B AT AR BE gk RCR A A AL
RCHIFE, Horpk CoRC Rl R ERE 3R 5k 0
FCATD FH 4530 N R, b 0 e 456 P ASUU
UZEH AL N K. 2018 A s AR EE 5 Sk 0
VR 1.42 {20, [FHKIE 62.6%, Hii A4
FERE 2017 FHERECAI T M 4l K
5 S A1k 2019 A i b BR i EE E S 51 5 i G
RSt 8984 Jim, Z[E PN FE SRR, iR
fEEmem, FHIEASEEKT 2018 1
it 1.23 A2 [k o

BASCBCGR 7T, H s i BOR 32 BA
HOMERE THBL WOERL A MBS g
i JHH T BRI 15 A BRI 9 it KT Y — 10,

BEDU A E, BRI, Sl A
RN 511 Bl 1 R = T TN /9 SR
2015 LA, B in i e o 1.52 JolF,
S 1.2 Jo/t, RV B BLL) AR 2082
JCIMFNSE M 1404 S0/, 2018 4F 1 A E XA %%
BRRAT T 2018 4 1 5AE (T RGHTH
PRSI R @A) FRTZadE
(OAAEE, EATRH SRRSO FH 5 1k S it e
X R 2 A8 Al T EE T 3, TR BUIT
SEBRAIINE A, FF HER S & Al
7£ 2018 /£ 3 H 10 Hul (453 7 10 HD, ¥4
HZ 2018 4F 2 H 28 H R i FEAZ 1B DL
C e B BT EAE o %A 1 RhE i i i 45y
AR BESEEBEET it TEs, HN
FSCt AN A% T A A T

IMEBUOE T, 2017 422 H 28 H, Hij#
B % A 1 X KRS Y IR B E N B LR
SWIE R ATE, EIR S Ctid 3 B X
2017 FERAI5YBEIE TR R WfZER A
FAbnt. R, Wb W& (PSR RS
(1) “2+26” AN T AT FEHT — R IR RT5 B
YBiia TAE, FFERERT 2017 4F 9 HIJKHT
SE R E 7SRRI AT B 4, AR 1A I S
[FlfF, 2020 4FE, 4=EVE R St & (R
IRV Je P HE R R AR S 770 (R E 28 7Sy
BOY (FFR “E7N” bRl BmE . EN
A FRT 0  HE E A B 1 R RO MR e B R
Rty o A=A B B 7S bR e SR 7R S
At R A TR AT N TR E A T
FE, AT G et r= AR O VR IR T o
2017 4F 12 AE A eZ . TS B
HRA ARTRIEA IS AR ERTETE
DY, BT R TR A Tk ik e
oRJEE M, TE R TR — KPR
FAVEEH, BACEAL TR oRTE X A O
2 £ [X ORI 53 0 IX 35 1) i B A 2 o 2B 7 A
T N e 4 fE B, Hr A T E 4Bt
BB A TR X o 31X —SCH5RiA T FREAE
FEANSE g, AR T A A TAT k4R

¥ E 4G & H A R E)
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RS IR AR

SRR

ik $ 5%

Hrih ATk RAL R AT, IR E K
PRIAT I 2N = BEAWEIR . AL R
GRS R Re I H AWk s i) R RS 3o
P HR B R A A CRAL R A & 7
2, RGN RAAT )R, A AR
B B RRA) A RE SR R A R
Tt SR BT H B AWK R . 2016
9 A TALAVE B EN & CAMRbaE Tl
RIEIE (2016—2020)), A FFHES LK
Ak N S R BRI H %

2018 - 11 H, WWAREHE G mtha
A FEREAT My R B R RISt 7 ), FEH
% 2025 4, #4500 WL BT At ar
BEHF, RHTT B E N e H H
AU 1.3 A2/ 4F H 9% 22 9000 /7 Mki/4F

B il T St — Fm B, T
IR F BRI Al £l 25 2% /K P37
P FR, Bl RS G g .

BN =R 5, HRRIRE T Re b
A= T SRORB), i TR SR MR ) A4 R
A RERLRA N, fER B IED A
PRI ERIEIZ), FFaa R Lk, 577
Btk WA R BRI A A BDRE A% 7= 0ROk
BUGE—ALITE , X ok it — 2 R AT
W3E4r

eI, 2018 4E 12 H 29 H, ExR KK
e /N g UNEE B 7 S g T N T SN
TR E SR BRI R KA A SR, 2019
F1H1HE, SEAmEENATE S BE

HE FE 2 bR AE VIA ZE FPR0H (5 E10 ZER)

VI ERSEHM(E B A5, FRHFIEER
BT VIA ARAEZE VRN (S E10 LBHA
)& T B VAR ZE F S8 (5 BS AR 55 ) -
T TGRS BT SRR AR AR T, A
T 554077 1) B A2

W ER AR, I EPRGEEAS
SyrptT 2018 4E 3 H 12 He A, I R i Y]

ok T 2018 4 3 1 26 HIF4G Eiie 5, B
v ] R S A 5 5 5 IO SR BT S iE AR T
Bo [N, ARG Ch3tepgeE 55 e o et
RENLHI SRR TR L) RIEOKR, 2018 4R
Jl it AN RS ORISR D e R e . BEE
PV EE BN TSSO ALE O LA
T I sk K st i T 3 A A 5 I G T I A K
AR, AT MR = SR E AR LA AR R
i 1 5

J5 gk e e T AR, MECT A
AT B IEE ), TR Al 3 A
Fait i, AT o N, A — AR,
PNV R, PR EHIZ) TAT R . T
M J58 (PXD) AR M AR R A5
Rk DEEOC, ACTER TR i
TN et SR R 8 vt i 7™ i 4 2 R AR A
71 EE AR T2 11 o ] PAY S it i 3 e ) R 9 e A
AR A e e B T2, 7t DA i 1) s B o
ER AL

4. RAME AT L

(1) k&

RERBTREIREEE (SHE 46%), &
RIE R EEA R —. JREET LR,
X EETCR A, & TSR IR, R —
FlpIe o e ) R, A A A 2 A 1 e i
FRR 45

2012 FLLHT, FEBRATE PN KGRI
P T PR 2 AR ] 58 B P4 BT, 3 A [ P R
KIERK, EFREE iR RER, TR
(B %z B . 2017 4 [ R K77 Bk
7330.00 Jimi, [FJELIg/D 4.93%; =& 5380 /i
Wi, |7 L yd /b 13.10%, P2 REFIF N 73.40%.

A1 S ERE ST FEA ($45: T

F4 Va3 R
2015 8096.00 7493.00
2016 7710.00 6192.00
2017 7330.00 5380.85
Atk IB: Wind
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ko, FEREFREERE TEHA
A FH AR Tk AR R I AE R I KA R, (H
H BT T 5 ELBIA Ry 10% 445 ) At s b, [E
W T LA, L 1 SR 2 ] A R 2R Al )
RiE#E, B 2011 Fig, PEKEHOEGK
MERE R . TR ER AP /N L. B
b, BT A P i B R i EEs Hb
{14073 5 7 A E T X3 ) ) BR okl Mk DA TR A
BN RE ST R, BN R U= L g5 A4
FEsORE S PREATIS = b 2 A e il
MRS AAL TR, HZIRFAT ™6 7l
T35 M ENV SR R, WA RE IR IS5 .
MMM T, 2014 4, JREFEMASRRSE T,
2014 “£ 5 H, JRENMEEEZACA 1490 Jo/m,
6 HItah, IREMigA R, EH 2015 46
H IR B &R 2T =4 fx i s 1837.60 s/,
A2 FEMAETEIGE I R RAR S8
Ret P B R BERZREW, FHRENEE
P g, 2016 £ 8 HIRREMHEIAE]
1222.50 JG/Mii Ji5 fish i /e 58, 2018 4F 10 A 10 H
%y 2230.30 Jo/di, JAF] 2014 5 LRI
A%, #E 2019 £ 3 AR, JREMKEN
2094.00 JT/Mf

B 7 REMEER

RERREREEEE!
<

uuuuu

zzzzzzzzzzzz 31 171231 181231

—— THIA RN 25

FoFR R Wind

BAAE, M 2016 4E 6 AT, IREMIE
ful iR, AV 28 R AT BT s . KBS Al
DR L e AR I (1 000 340 7 3 4w b T 5 A5 )
MRLE, TN 2 R T SRR AR 7 T
{10 R 290 7 T I A ) ARG, It A Tk — 25
L, AR A B P S AR A T 2L

(2) R#

BB SRR SRR R, AR 24 75 R [R10E,

2017 AR AT\ TT AU N 547 1236 7T,
[F] LL 3G 2.15%, SEIL 7 B 2015 4 LR H K
IEHK

b SFRETF— LR R, ARk 2k
T 32T N IS TR 5K ) R 5 Y R A RS,
E A2 O R FK, Harc ot RsE—
KAEF=HEL =K MOE. 2018 4F, F[E LK
H 1149 F30, [F] LG R F% 9.15%, HY 1 4: % 52.29
{22655, FIHK 20.37%, SR KT R
[flo 2R RN KIRIRA 20, OS50
[0 i P55 A e T H VR IR R . H R
KA R LVE =R BIHIR 48 E, 5
E AR 25 E LA L, TI7 55 e IR 55,
R, A A 24 4l ik 75 R R e AR K B
B IR B s B U i, DAERRT I A K
o, dem H SRR T

2017 4F, SZAMLEE I S5 Ma 1 o o R S DA
Je IR A ™ s, A AR 24 R 27 Ok
208.03 i, [ALL FR# 29.26%. )L, 4=
AR 258 AR FRAE 180 JIMEi 24, 1R NRZGH
FOKHE, FEgR T A& [
VG AL — BRI T Ak
K. BAFH AR ZGMEARR AL

AT, 2017 AERT =2, EERE AL
T IX A E M R 2017 FEPUZRE LR, 230
FRBUAL FAT M Z A 5 R FERsm, B
PR E s, #E 2017 4 12 AR, fife
5 Y B 45 54 N 66.87 SE T/, BT L
ik 20.55%. 2018 4, =2 OPEC %% i 8= P
AT 2N S [ o) 7 B 6 6L i B R s, il e 2
B PATIEAE 10 A ik BEN K F, A
e I A TR 45 SN IA F) 85.11 S5/, {HE
I 52 B A HE TR R AR A E R S5 A
BT DL EF . AERVEACTIT I K 2
TR, A ORIE T, JEEEE 2014 4
SRR LR IR /K T, 2019 4F 12 A 25 Hik&E
49.40 2 U/l 5 UG SO . AU 2R 2019 4 3 H UK,
A e Iy B B 45 554 65.41 T/

T, R ERAE A R IR T

¥ E 4G & H A R E)

14



BSEEYGHEIRZAE

China Lianhe Credit Rating Co.,Ltd.

RS IR AR

B EES =T 6 am, ZRE4r"6

I 5.5 12 AR E X guit = #dE , 2018 4,
4 R R AN 175555 J5 1T, H 2017 4E
1428 JiE, [FIEG RS 0.7%; AERE ™
& 65789 Jiif, tb 2017 4/ 371 g, [H]
EE B 0.6%; 4= B & S AL AR 77 5 375 A )T

[T, b 2017 SE38 0 0.9 23 /T, [A) EE 6K 0.2%.

KK, Bl BRSO SR T B B B
J ANV HELE I 5 B VR S, A R A LA
A= BRI K, AR ELNEE .
MV AR RS B AR EL B R A AR e R
AT RA K, W TRATIMKE.

AV IBCE 5T, 2017 4E 2 A, H 5Bk
RN CRAEEZH) (EHAZ 677 5) (LA
NERR KB A, FET 201746 H 1 H
ECSt, A9 AR A TAE SRt &
X HTAFAE D I, NREAT B 1) 5 A A7
RIBER, STRZAE MG HE. e
BEAT T BB, DRk 2, IR
=R A, HESNE R RIET L. MK
IR, SR A 7RG . 2017
8 A1 HIE, REIFGEI (RGLEV]
EHINEY, RMRAEEZN L ARMEE
REJPRH TR MR, HMERmEKRARE
FIRE, 51 SR G E R m L
K. 2018 4E 3 H 28 H, [E&FiH 5541

Bfi5E H 20184 5 A 1 HER HEEBUBL A tH 17%.

11%. 6%ifH% A 16%. 10%. 6%. 2018 4 4
H4H, XTBERBERS (VBERHS
Jay T EE A BB AR fad %n ) U (2018)
325 EXTFR, HEfHERAITIEZRY
72 10% 1) (E AL R A2 A 2L, AT id Al 1
anBLE . A, B FSCRER AT,
PR R 2 iz i “f, #E. B Bt
B, ARZGHIFR JRZG . Hr R H TR LR
I3 HIH 5% 9%A 11%. B SR AR 2540
MEFRAC T BUSUSA, gk A b B £ A
KRR JETTH, BN A A L R Xt
TmE. FRESOCTIREE. AWE. B LR AR

A A P s T . [ SO R AT A AN
P TIE, EESCRE R A AR
i A T AR AR BERE , — BT |
WBR BAGHEESE . A RE R ©a HEIR
U R BGTAR BBE— 2D R J o R BEFRII AR
T RORAAL, R ELE L B AR IR,
= SRR F R DA R I 2R 3% T P it A 45 2
PRI, T2 O b R T R BT R
BEEAHLBESE . R, R AN 23R 2K R B
MBI, eNrm bA FRE T, A
BB T R BRFERILL IR SRARIRE
SRR TR mRk RE . IRERE W
A ZGAWTIURE dh Ao O — RIS, X
NAEFRERRE . MO, 2B T 2R
GSER) FBRME T I KWL —IHEAIK
FAGIETRE B R AL, AR E AR AT
M B TR ANEL AR

A S 2017 SR DR A2 A M 25 F 1 A
FREERE DL A RIS BB ™ 52, A2y
JR 24 7 B[R] Le kb, RN B 1 il R
TN FR PR FARSRIEL, BT 4
BRAY [Pl A 24 Hh 8 b 00 P el T

5. B AE BARIAT

AR EVRE TP R e, w3l T
BreL 2Tk, H 2015 AES2 AT I
TATHE S BRECHE 32 R DL P e dr ikl
PEER KM, 5T S8 20 T
W E R G R4, 2016 48, 4 F 724
BN EIA 6.86 14.5%, [FIEL Lk 13.01%.
2017 F, &HETLRIasMa IS 6.71 12
2%, [FIERFE 2.19%.

k2 A BRI AR S
(45 ek Fok)

FE AT R H A R4

TiH 2016 ¢ 20174 | 2018 4F
T EE RSN 6.86 6.71 --
B BAG 545.80 578.70 559.00
RIRIEIE 77.40 79.80 83.70
Atk Wind
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RS IR AR

N5 R T, [ AR AL AE AN E
HA PRI I B A ML R AL, BT
B B 05 RIS TR 2K 22 S IR, 3 R AR AR5
K2 — KR, BN i AR R 4
RETTRMTIRE, Ti2EFTEHT
NIRRT M EN TR R T g, B
BT, A AN T IR T A A A
X T A . B P E R e R
E WAy R T IR R 1, IR
E AN RS . NERTRE, BN
fa B ER 2, 1TEFERIK, 51RTTF
o, B BHY AR S EUE R ], il
()8 R RE 1152 B2 . 2018 4F 1—10 H 4 [H 4
I TR R EC R AR P BN 5.40 12.%% -

b 2010 4F 9 HEZK & (Eehftr=dki
%), PLEEZE TG BALET 2014 4
G110 CRRIRITIEN AR 5 XEAFARAT Y
FUH = BEBE B HEN T TAE, SRl AL A5 AT
R TEREEC AT i, TENBUR RS AR E W
eRE = Re I RIS A B RN, W SE M
i AL A 5 1 A A R AR B K R S S () o it
Ab, BB RATR COTE— el e+
HATTIHIAEEE I K RAT M Py £l ) 5
G HREREAT T, AT R R RET .

TEH D5, W E IR REF 21 40% 7
AT H A, R ORI . 5 EIFIRR B2
v E ORI DT, BEE Rk E R LT
(FFEEmbr i RE, KRB CGRIaEHD 1
FToRE N EE IR R BB 1. {H 2012 4F 11
H 1 H STt Rk B fabr 28, LLRCH—#6
1 HH 3 [ A0k TN B 2 ) 35 [ [ bR 52 5 &%
T2 RN 5 [ S 45350 WO Bk o I O R 2R
SRR AR R “RU” F i, CLEXT
B AL A . LSS EDA ], £
A E R RN 30% I A, A2 EES
JAEE— KiEsh . 2015468 H 10 H, %
] 7 45 o0s SR F AR ER iR “XUR” (R
RS AN AN ) BLATE (BT ARY FRATH:
ERAEMSH R ERBHE O EZXENHES

JER T, BEMINE T E R AR e R R L.
BRI T A G EE . HORBEL2ZEARIREK,
EBEE B kg B T 3L ARIHEE R R 7
WIAEIITIR, LUK B 57 b S R R A A AR S
Jifsgsg, R H DA BERINGE
K8 il Bese 5 B RGN B 45 54
CRAL: Te/mD

I
e

16000
/ \
{ \
) \

\ N
b Y A \]\’ M ‘4/ W N e
\ N
\ ’Aﬂj/ \ ! \\ ~N O e

180228 1805 180831
— RIS RN CERA L) RS

FA kR Wind

AER, 52 RIMGIR T Rk s, 4
BR AN 3 58] . 2018 FFEH AR IREGE (NRD
FEECON 1396 JiMf, %5 2017 4R 1335 JiNlidE
hn 4.6%. 2018 FARRIRIGIL 7 K [F] bLig <
5.2%, A% 1401.7 Jim, FRERO 5.7 FNg,
X E A E T2 E 5 A OCBOR &L .
JE RIRGIEEE — I 9 K, 2018 4 E R AR IE
JB2 2 VLI 9% B 341.96 Jl, {H RARIG I 77 &
1 83.70 Jilli, EEFHIAGTENH .. =M
AR =2, H E R IMGI HE 7R o 1 — BEROK,
F BRI 1 . 2018 AF 3R E R SMG R DA
7y 259.59 Fimdi, 3k FEEF LR 7.07%; 2
1470 36.07 43570, # &8 TR
26.65%; 2018 - E RARMB I H H & 1.33
Jimg, R E B R R 17.91%:; H E& AN
1989.92 J33 70, W4 HilA t N P& 35.23%.

Ak, MAATEIFEE . Tl Kk
UL B RARRG I = 8 b Tty Sk (W) AT AR R
%, BRI ERG P& . 2011 FLK,
A ERRE A AR AR R EE . A
& BRI, BRI, (EAGEYEAE R ER N
BRI . HEE RIS A AR
=M. BB SR, KL BB, ERSERD
AR B TR g sk, BN
MEHEN T REIEIE, 3T Al 2 R, 4

¥ E 4G & H A R E)
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N4 ZNEWALCEb =98

TR, R ERAE T2 15
TF, W 2017 G RIFAE AR VR G 2994 TG
N 2853 JifH, 2018 443N 2780.9 JiHAN
2808.1 Ji%, [EILLSr 0 T B 7.12%F1 1.57%.

BIRE, BN EFSES TR T4
B AR R T o TEAT M AE IR i B R AT
WARAE T, AT N EEAMEAWIERN, (Al
AT N RIEFIIR RGE . R, A
558 A ST 7 RIS AT 35 14D A b AT K 3R A5 B
R UK RIS

B BERRRSH

1. AR

A 2019 4F 3 A, A~ \lE M BT A 111.00
{278, SEWCHEAR 115.92 1270, [ 45 B %2 RF
HrE] 100%8, A FSERREERA .

2. &L HAE

A ) N 55 B 1 B 23 B ) A OR R A
W, 78 (WE) &R “2018 41 5+ 500
SR B 167 A, b 2017 SEEF 44
o

BiE 2019 4F 3 HIE, AR TRILH 19 X
—RF A, HRNERAF. PERENLT
LR AERAR . REN THRITEAF.
HEL TSR AR (LR “REEA
A7 PE TRCAR AR (BUR R “4
e Aw) . R EA TR R A" CBLUR &R
BRI AT EA T AR A BRA A
CLUREIRR WA "D RERE (EED
Moal, PIEANERAR . P EATIY S A
BRAE . hELTEBEROHERAR . hElk
THM-EHERAR . PEATHEYE. FE
TR AR AR BEE RS (B
B B AW F BEERIRER AR TEAR
[ 2 EFA AR . ChemChina HK Company
Limited i Eb THAHRAR; ZHTFA
AN R RI N T, A g R A F

5, IR N R SR AR E S ST
W FE S,

A FEIERE “ 22l gy LRI T “ YRR
KA “CRBHRAR” “ Rph i~ F1 <R
BT T RKIEN A B ETAF DLRIEE
TRATF S EEERANREEA T O AL
HA HUREFIBR ALY 55 5 D)« R L
W A E] L DL or pH AR H A =] 45
Al . A FIFEAER 140 A E R A X A
AP BRI, AL T SR E RS A R,
BN G. @ EAREEWSERET Z.
MKAELT 2018 4E 8 H 21 HA SRR EAL T 1
A ] E AL TR A BR A J AU AL 5 RS
5y I ¥ BT R A ¥ M R AR AT FR 53 4T A ]
50.98% B A T HERE AR, FEiki% v 42.03
7. HEMREHAH, PEATRIGRA
] 55 A SZ 1k J7 e 5 A AR A AR T PR A
IEAE D R R L S

BARE, A F AR R R, AT
WA TS S

3. ARER

AFEEK, REBLTET, HELE
ik (Syngenta AG) HHK. filiy /) (Pirelli)
#HHEK, AT EACERARA R ES
K. AP HHAEEONARA 7 BE
L, E RED AR AR RIE S, D48,
HREHARAFRERK ., wHBILERES.
2018 £ 7 A A E b TR A R A F . 1983
T AARFHERL T IL R KA RBUAR ¥
ok, 1986 4 10 HH A b TSR H UL 25 &
K% LR LR E T, s E bR
. FNJEhRaERER R SRR, BT
S EBESERRTR, =17 H
FREMRNL R R, APEC %
HHe (ABAC) BEFENE, APEC A1[E TR
HESEN, HirmatrES; 8 34k
CCTV “HEHATAEEANY”, ELE 10 43k (F
B AR VR “F R A ) 25 A

¥ E 4G & H A R E)
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AL, Nik (M E ) b Bl B 11
P 4T 7. CNBC “ I 9 5 £ i Mk Alitagh ” DA R
CEMANERY AEFEE I HfEA A
HE” F,

B2 2019 4F 3 AR, ARILAEERIRT
149614 N . pfIA A, B EEN G A 20.30%.
A7 N L 56.40%- BYEE N 7L 2.30%. Bk
NGk 4.60%. HAth A 5115 16.50%. 2% 74 ik
e, i &L 2R 3.80%. KB AR
P 41.30%-. = R AR SR A 54.90%. A
W R, 30 % LA A 13.10%, 30~50 %
1) i7 69.30%, 50 % LA L/ 17.60%.

BEE, AnEEANREERAEFE, i

TEMBE AL AR ZE T E .

4. FARAKF

TERMIT R AU, AFIHHA 24 FKFHHI
Wb, A LRE R BRNALRE &
1) 70%; A FEH ERSFEM R T 2% 19
A4 EL T2 PRFRERAL s A RIA AR 2
B AR B—1 225 6 MER Y TREEA
T, 3 MERGONE M EAR L, 13
MNE IR TR ARG, HAREG T & TE
KT

2018 F, Aw|FFEEIEIIIIE 749 T,
HpEZRE SRR 43 T, & () #ES
R R B [ R 142 T, A FIF R E
MIUH 564 T, 8R4 E Y 133 T, U5 T
—#EA B E B E A A8 S i K 1)
BIH R -

O\ FRAARAEE AR R, W R R T
e g . IBRENRERANE . M EFESR
P, it T, BB, 5S4k
REEL R AL O3S Ty, BUSIHERS. 4
FRGHE L] 2050 14, Horh R B ) 1586 145
FALER) 2232 1, H kLR 1893 1. K
& R A B2 2 A8 e bl T4
A ] 2018 FFEAAFE BTN 136.4 1270, H
i R&D 3 123.7 447G, 2l BRI

3.1%F1 2.8%, [FILL KRS, MM R
147 A, A el B — . B KA EEIRTS
EREA KR S8, 2 KA HHE FNE
AR AL, BHOEF 11 K.

7~ B

1. RAEIRLEM

AN FE] G E A M AR, E SR E A
FESEATHE NIRRT, AR|STERES N
piffil, EHLAAFEEAERN, HESKE
BB, AR REEH, FBSE., Batl
I, PrBhEE S A, 35 2% e R AT e
NN R SRR .

2. THEKF

A A RRYE E A RBORER, 456 H 55k
BRIG L, 58 FANWT 76 0 5% B B L R BE oL
R T, 22 At 45— R ) A

WF S5 ER T I, 8 WA FE I & TV 550
FIFAT AT EE . WEEHY, AFW
SR EEEA, AFFRTE T AR SEATEF
Gi—E . BT B PR,
TR B B R AR 25 AP B R Rl . A =] LT3
TN — AR &, & An BT
BEEFALE AR . & 2w ) R LA A
KT, WA g AR 28R A
2 BRI st N EE RS,
A AT pEEGYER . HORETLE. SR N EZ HAM
DR B2 H A0 S ) b 2 Al I 5 %
Ko HTNAIA VLRI LR
EHIT, ARHNET TR RE E TN,
i 7 BRI AR EESR . HIRR, DUAEAR
FEFT, B EA RV 8 A FIX SR SMELR
B 4 SRl R 0 OR AR B MR A O e TR B T
N A AR B RV E AL AR A, A B TR
T4 55 AT o

WREETTI, AalHT 7S HINE,
P i FE ) K RH SR VR VR A ) SR AT #7 F
IEEEAN o K BE A I AR A A 7 e ot

¥ E 4G & H A R E)
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MR SEAT G R 3R 72 R GE BN I8
T A B A BRI E L 2w AR BB
HAR LRI AT B BRI A T~ m B, X T
FHEHEI00077 7u A IR H , H 2 " A
gL, FXTEABBIE, AR L IHE
T E R MK, HEAAUE T R
HESUHLE] . SRR BRI, STfEH
SRR, DAORRR A E BT H AR AT
AL E

JRSE A BTN AR PR T T, A R
HHESE . P B v, Wi RS TAEA
Wromtt, MEPiiEk RZD 5%, RS EHY
B MEE, “=E—K” SIS
HIZHI AL &. Arga LI ik,
T2 MIERNERIEAHE, BE I
foi ke, WPHEIEE, SREE” Bk
AL IREAN G N A, AR EE PR
PR TARIR AR, itk o0 TS B e Fe g
A .

IRANTTREPRHE T T, A7) B SE (I
AP, S RRE R, SR A
WL IBAL T 2 RAE, & B PR AR
SATG B, WP IR T IMRITAE
HARSTER o AR R TP AT N E I 3EAT
W, R, B RIRERAE, R
PRz IR Al ESATERBIA B . A FIEILIFA
iy 76 35 19 BE S HEE BRAR R, AT I REIHE H AR
SRR A AT B K

LA, AR (e
) Mgz B R TR DR, YISvg si#
ENREB LA, -, DRERIENRE. K
PEERARIR b ZEBR B, B
N (BN =B o R i =1 1195/ | P
KA. ROBME: £, DZeHR. 8B,
EHTR (FARBIO T8 R A h],
TRBN, PR 55 =, MR TR
T DA SRR TSR AT ], S BUEE X
B AT % Bt B foe /s, FFEAESR I A T R BE 4 2 4
GRSy T N E e K7 e SVt Sy B

SRR AR R RS 2 A
(F TR, T B B2 2 S
24 /N AR T

3. FLEH)

AR FEMNARZ, BERE R, EHAMERE
L3y NI/ B i =5/ ) | 1D 0 e /AR T I P Sy
JIRE, BURIRER AR/ R %, @t =i % o
Ay 1L /NI B R AT O

FEMVEES T, 8w AR = Ml 25 46 1 A
FlFEERE . AR BRI, WL T DM
HARRE R 2 SO E 7S K3l e, I
BTN E, R d 77,

WEBELLH TR, o~ wlAE 5835 48 B P HR e
WA RIS, R AR HRATHE, ZHilk
N FARYE Gt — WA R AL A 2, RS TETAL
M, PN R AE IR XA R kS5 SR A
SR, SRR TS, AT TIEANSE
HRE PR AT = Ab i A A 2R
SERIEAT TR, RAER. DR, i
AR, LTS e R, fifis. AJ]
BHR . E BB AT AR L B X
AP SR T AR AT RS, PR T “ R
) W, BUEZN, TRWE, %M 178
PR, e TAEFPIEE R

MERKE, ARHRLEM TR, KOS
il BE A, AT N B o ] B R
Ae /1 b g nE, (HH T AR 4R A, ¥
AFERZE, EHEK, —CBEE LT
N HVE ERRR

0

0

t. KESH

1. 2N

HAT, A Q&R T A T
f A TERE SRR R 2R . SR T R
R BRSP4 LIRS 8 &l
i TR IR SR, %83 T 45}
W R TR E-=aE. NAES N—
PRI e B A TP A% S -

¥ E 4G & H A R E)
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2016—2018 4, Zva]EDLIAPRE K,
43524 3001.27 127G 3919.27 12701 4458.14
fe.58, FEHE AWK 21.88%. B TAIFEEY
KIACT = S A% 35k, 2018 H=A 77BN LIRN
[ L HG K 13.75%, A1 I T R BRA 7 i AR A
AT GE TR AR IR SR, RN AR A AL
AR ION & E KR EE T . 2018 4F, A3
T M= st N oy 1802.52 12.7T, [ALL
HK 9.25%, FE R MBI LA T
2o AL T AR E SR S A B R R
WML, RIETI TR, RS
b, 383 % Al B[R] 2 0 sk AP R R )
RATEZE, gl ey, RSP E MR

[E b T 46 T 39 o/, AL 55 ik
N [ELE3E N 206 1270 A0 1B AR KR Rl ik 2
A AR BRI A 616.17 12.7€, [A] L9 K: 12.20%,
WA AT, 2 REEM R S ARSI K &
ERARH RN KIS R SRR
1171.34 12,76, [RIECRIEHE K 53.08%, FE R
2018 M IR A I IER AR L J %
T8 27 7 36 T I B IR B I 8 R G R f Al
Pulft Ao~ 552.30 12T, [AILE TP 4.35%, %
R R A G R B R s, Iz
FELEZ M B 880 A DAL 25 fil g RN A
125.68 170, [ALHEHEK 8.07%.

k3 HHENE) BRPAREAFEHA (F2: 2T %)
AR 2016 4% 2017 4% 2018 4% 20194E 1—3 H
[N gl | BRI | KA A FAE B g | BRI B o b FAE

AT R

o 1324.25 44.12 5.34 | 1649.88 42.10 3.77 | 180252 40.43 8.56 344.3 35.03 15.11
TAL = i
A TR
Bk 2 517.64 17.25 34.78 | 549.19 14.01 2063 | 616.17 13.82 2352 | 139.81 14.22 18.35
it
LA 256.51 8.55 28.88 | 765.17 19.52 38.85 | 1171.34 26.27 39.57 | 313.07 31.85 4531
Leise: g
o 533.63 17.78 2448 | 577.43 1473 33.64 | 552.30 12.39 36.46 | 135.25 13.76 36.16
=[]
TEIW%E 87.64 2.92 23.80 | 116.29 2.97 2449 | 125.68 2.82 25.18 27.18 2.77 22.85
WA il i
HoAthy 257.29 8.57 894 | 26131 6.67 2115 | 122.96 2.76 18.84 9.56 0.97 15.06
it 3001.27 | 100.00 16.87 | 3919.27 | 100.00 19.16 | 4458.14 | 100.00 23.22 | 982.97 | 100.00 28.46

FA IR 8 Rk

EHEITH, 2016—2018 4, AFLEE
FIZRFFLLIG K, 2018 4F A F 25 B %6 23.22%,
[ 4.06 NES . SRR E, 2018
B, AN T AP S AR B R A 8.56%,
2018 AF 77 i Ak HE KM B2 v T R A 1S K
M, SECER LA A TR R R R
SR B Z N 23.52%, [FIELIEK: 2.89 M
oy, EEREMEUT R SER S, RN
I T8 AR A = iR R B #0 39.57%,
[ LE3E 0.72 AN E 0 m, EERRAM A LK
Bl Se AR ™ i il s EH 2 36.46%, [F]LL
K 2.82 NE 5 A A THLES B & G AR R
FH)Z 25.18%, [AELIEK 0.69 4N 7 A

20194 1—3 A, AR SEHVEML I 982.97
f¢.76, N 2018 FFUN 22.05%; Zi&EFIHRN
28.46%, % 2018 F3EK: 5.24 N H 7 R

SRR, AL TS B LS I
JEREIXE N, AFEMSIE KR, e
FIZAG BT

2. BMIA 2T

(1) &bk TR M 5

A TSR AT kbR T2
LRI EETERLAY, Ak TR R IR AL 2
Az PR AR T 0 R R AR B Ak TR . A F A
A T R AR = AR B 55 25 T Sk T R I

¥ E 4G & H A R E)
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R, AFHEA 9 Fhmal, EEHAMLE
WAAF P EAS AT . HE 2019 4 3
AIJE, AR FE 3 Ol 2000 0, 4
H—WJEM N T /7 2500 5 /4R, kT
RE 71 1500 J3Mi/AE, ZREMTRESILEAT I A7
JERIZ: AL . 5 J7 gy 5 hg
Sk 260 JINL KR AEGE . 110 2 BLJE AN
B A 2, AF- A1 T I R RSk B 4
514 1600 J3EAN 500 Jidi, [ A E R A
JRLXT AMEAT B R e, ) S SR A [ B
SR &5, &8N 30 1270, HEBURTER
ITHHTEGR, SRR —4, 2SR s
1, A ST A U R SR S v i 2

N A JE I R B E AR, TERTINYE . 12
PR T A ], RIS A A I
AR, RGN =5 2 — Bt BN
i, =92 iHTHOR 5.

£ 4 38 R TE ROk S4B U s Fedk)

WELH | 20164 | 20174F | 20184F i"lg ﬁ
BN T | 1891.92 | 187954 | 1693.86 426.57
R 265.84 288.64 355.63 83.54
LA 323.38 234.47 234.47 78.10

FA R 8 Rk

2018 4, A ] Ji N T8 h 1693.86 i,
A LL T F% 9.88%, 7 Sy 44 & 43 73l v 355.63
JIMR] 234.47 Ji, 2018 4F K E R
BIFEEZ, remsa T, Kb e
J1.2019 4 1—3 H, AR N T8 426.57
JIWE, MY e 83.54 JiNl, LEihAYE 78.10
JI

2018 4, VHA o \RIEAENE 15 5,
P AT 4869 Ju/id, i3 )5 1580 Jim, o

Y RAS 4233 Jo/E (2] 73.71 FEITHHD, AT
At R WA BT T R B 75 SR 4 %00 5 A 43.62%,
L — %

%5 N8 RMAT A KRR (B45: 10ET. %)

BRI TR Koom | HERW
e
MERCURIA ENERGY 16.46 18.48
TRADING S.A.
UNIPEC ASIA COMPANY 21.59 8.59
LIMITED
TENERGY TRADING S.A. 15.58 6.20
SINOCHEM OIL CO,,LTD 15.22 6.06
PETROCHINA
INTERNATIONAL (HONG 10.80 430
KONG) CORPORATION
LIMITED
i 100.67 4362

T RR: A8 A

SARE, A T R 55 2 o 7=k
A ey B L R oy, A2 A RN AN 3
BRIR

(2) AL ZF A BAFFTACE o

ANFFHMEMR I FEEEF THEAF, H
RIHIAEANE. AP, EZER. PBT .
R NG, POM. PC. PPO. ZEE k.
WEMNE. &l BREE. ANHEAMAH. <A
FUR B BB mERe4r4E. ToliRel )L
TR = IME S S I AR A
Fetho PR TRE. A, BT &
7 =9 T /= < 1 & NV S S A
R P~ A Rt 28—, A MU SR P A
R, RELKHIMAG. PBT Mg, TokkE
A FE RN RTINS —, AR S R 2R
PAIEZ = eyt =iy e eSS = R A

%6 2018 LENE) LI F LA TN (B4 Beb/AE, Feb, %, o)

R Vi R HER FEREFIFR P: £ BEME
HHLEE (EPA) 38.82 34.00 34.00 87.60 100.00 30748.00
EER 50.00 39.30 39.30 78.60 100.00 16136.00
X A 15.00 16.46 10.25 109.73 62.30 11809.00
AT 3.50 2.78 2.78 79.40 100.00 29030.00
R I 125.00 121.10 121.56 96.80 100.40 8147.00
TDI 15.00 17.55 17.55 117.00 100.00 15104.00
PVC HiI fig 20.00 20.30 19.85 101.50 97.78 6143.00
FA IR, A a) Fehk
¥ B 46 T & B A PR F) 21
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A AR

N FVREM BR B M 4, R 34
#, BAABCNTER A= 5&% B AR s
71, BEWEAEF= 3000 ZFHAHIC M, FERRIM .
J62E SR X LA 11 AN S, HA
CEERE” “WEEREEE” M “Bluestar Silicones”
Lhmh. HE 2018 FFIR, AFIANEE C(ERD
FEHE 38.82 JiM, AL A AL B 34.00 FI
FEREFIFH# 87.60%, [ PEH R 34.00 7,
FEAH 3 100.00%.

N A HUEE P R B E KA (T
2018 4F 3 A NEH AR T Aw)D) #4174,
HATC @k 9 M4 26 4774k, BAR
AP A FEIRR S IR B R, T S5
PUEE . BRI . AR R
REV S R RS N NP BRI, N
AHUEE [F) 2 i P s B DA 0 9% 7 1) A e 4
BT I ERISCE, BT RI A A NLEE
k%5 1 2 Rl e

SEKRE, AFTEMEE AR
e, ART AR, M RABIRA R,
BV LR A ER 2 N E K AHIX . sk, A
A AR TE RPN E R R, SR 4k st
SRALTELN 0 5 I W T A My, $RTHRE RS

IAEHH

A FE A E AR SR A B
P, PR R, SRS EM G PBT.
UM PBT. AUy A LLRSEREE (PPE) 5%,
BN HTEEMEL R KA. gigl 8
THAL G IREFTL. Hdr, PR
FE e B N B RR I SRS . ElZE 2018
IR, AFRHHAEMIEEE 12.50 F5 /AR,
Xy A FARE 15.00 JIMAE, RIEREAAE 2.00
JIm/AE, A wE 2 E SRR PBT & PBT ik
P A AR, PBT SRR B AL PBT 7=
GrAliE 6 JIME/AERT 3 JI/AE, & E YR
PBT Z:AhA AR 7528 = Kootk TREMERL

2018 SEA A=y A FE i 16.46 30,
FEREFIF R 109.73%, 4N A 77 10.25
Jing, PR 62.83%, [AIELIEK 1.54 NE 5

BINE, AE TSR A ™= T 20000,
PR R Ay, AR EARAE S HL AL
VB E N TRESERL ™ S ) = B LN B, 2 Fiha
537 mn 7 ] P L A R R A K it LA 5

ERBR

AFT 2006 FUWIW T il gy, Zilgn
SRR REERESS . WWERSE, A
Al ERE A A E R EE — 2R,
W 5 A 3R 30% 75 47 . 2018 4F, A4 &
SRR i 39.30 Sk, FEREFIH % 78.60%, Y
[ R AR A R E B 39.30 Ji, A HLig K
5.36%:

PVC Bt Ag

AR R TR A R AR (LR
fAIFR “PLBHAL 7)) AR, AR
PVC ik fig A= 7= 4k . 2018 4E, A F] 3L PVC
BB AR~ g 20.00 JTMU/AE, A7 PVC I i
20.30 Jili, F=HeFIFHZE 101.50%, &5 kI i
19.85 JiMfi, F=EhrEEEE 97.78%. JLBHAL T4
HESGETH O F 2016 E5ER, LT X HEE
AT, HAfMARIEr, A5G RN
20 FiME/AFERERR. 20 J5MI/4F PVC. 1500 Mi/4F
A R B L Wi

BEKRE, A EMENL S EENE
WUEE. BRI WM IESE4H 2 i3 C &ML i
TSR

(3) At

N F) EREE S R EAFERA LM (PVC)

FBEH

AT AN ABI L E A

¥ E 4G & H A R E)

(BAz: Ted)
B 2016 4E 2017 4 2018 4§
BEH 157.43 146.16 152.15
PVC 98.23 116.58 121.56
Forb kR 28] st
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2018 4F, AEEH~ A EA 152.15 T
i, [ L4 K: 4.10%; PVC 8454 121.56 J5 i,
ALK 4.27%.  ERARGUBRAR B 55305 P 4 2
PGSR, (AT & AT E T “T TR
EVG Y. mRERE” ATk, AFIFRIMEAR S &
NI /AN MR (S GibUN ¢ &= S W WE S
IR HZ IO 5

(4) 2RI E o BAL TAUR 5 1K &5
%

A F RGO 5 BT g B B TR A
FRAR (LR “BIRAF" s, HE
Bl AR IE B A PR AR (PR fRIRR R
et ) T B BRI A R =] CBLF fiFR“ 3
W) F E AL TR EEMR A TR A (LA
TRIFR MBI AT T FR A F A
o WAL A FHRIERAZ B T LT AF, 2
A 24 58, o E ORI A NEE T4
AR T AR Ak 2 — AR K I T RE AL
JaAE = A, 192 o FIRR IR ok S5 WS N B
TEEETTECRIR . AFSW T, PNTT
fa misfehn. BER TR AU AR E W4T
AT =67, B AT A FHA 28R 6e 1400
FEME, T IR76E 7500 HEAE, T
UG S A G2 fE 110 T BIHELE, &4 0A
At 6E 10000 1 E/4E.

AFECRR AT A, WE AN T R
FWFHR. LA, B TREIRAErS
LRI MR B fh B L A
wRBEZFI ARG R, S IE S, HAp
DA Ay LA = “URTRE 7 R, XA A 8
KZF 660 2Nk Sl P ) A B9 4 B T/ Jif
EWMTRETFFR. SWREETAR. Sz TR
MBS RS 2 Mt in. A= mE G 2,
BE—R. ARG dBR. mIR. FHRERER S
SERZEANE, DARMIT. 18 T E N TR
gk, PO 110 ZAEKAHX, 88
HUERIE o AFE] T B IR T 7t & vt
B 5 6 ZARIREARW NN, 9w A i
FEALAIHT CFF

AN TGOS BREC G = f Ak, ] A= &
FGIAEIEH IR RIBEE L IRET E
B 715 I SRR R B SE, R
O ) 2 [ P K P gk e AR R Bh R AR
e,

A EE THUR S B % i 3 A B 32 22 2%
Foaal st, S A T AR
REEIM R MGG, TRER SRS
FoA R B IR 55 £H 2 PEAR BB A =] AR
WEIEHIR ) FAAE i = B AL A B =K =1
AFHR, ZFKAFBHN T M I RAT
A (ERD) 5a4 JHEA T 0, TER G2 AL
FEIHL BRALH LRI R AN A 7= T B 5 e
477, HRTHEFENE 75 s A 30 2K AE
R E 2B, FEMASHL = 5 b4 E AL
HUH TR 40% DL L, FFRESERE. H A
AL T AERIRSR R sBHEALE HAM A
Al A, N HALR B A AL .

2018 SEMRALAL. B HEHLES 5 A 500
F 46 5, fHEFIEL TR 25.93%F1 19.30%; &
T R A A BN 57.05 JimE, [F HL K
21.90%. 2017 4, #&fin/~RE 10000 f54%, /7=
8800 /i 4%, [F] Lt N F% 6.94%, 44 & 8600 Jj4%,
A Lb R F% 13.67%. 2019 4F 1—3 A, #ib#HL.
EIGHH RN 40 6F1 12 &, BT #F
P4 N 21.42 J5 N,

A8 G MR EHE R A5 & Tvd)

i 2016 4F | 20174F | 20184F | 194E3 H
AL 361 675 500 40
EIHAL 25 57 46 12
BT f 58.70 46.80 57.05 21.42

FEARRIR: N8 Ak

BTG, 325 ) SRR R, BR
S B SE [ K R BB X b B R R AR A
SAGURS S AN 52, 2018 AF A ARG T
FEEE P RIS A W)t Sl MK A H 2R 4G
M. BEEAER G B, BlEREOR . Mgk, &
BRI a4t 37, 7 b & A BT K

¥ E 4G & H A R E)
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(5) RALE &

Al AR S EBEE S TR A
Al MR AR (e RN R
(R b, HAldtE 6 =% TAxA
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	2016—2018年，公司营业收入快速增长，分别为3001.27亿元、3919.27亿元和4458.14亿元，年均复合增长21.88%。由于合并范围扩大及化工产品价格上涨，2018年公司营业收入同比增长13.75%，石油加工及炼化产品板块在公司经营中所处的地位依旧突出，同时农用化学品板块收入占比大幅提升。2018年，石油加工及炼化产品板块收入为1802.52亿元，同比增长9.25%，主要系企业通过持续优化生产工艺，建立了价格走势实时仿真数学模型和调整决策机制，根据市场供需变化，调整汽柴油占...

