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PRUE VIA 2= H7M(F E10 ZEER M) VI 4=
SEH(Fr BS ARSI, [R5 0k [ Y A R T
& VIA Fr#EG (A E10 ZBA) KT
[ VI brdEZE L (5 BS AW280) . W
BT IO BT AR AR B4R T, AT I 55
TR AL

b = 1] 2 R S A AT 2 v e Vit e R 7
IR, (RIS T IRRFE bR ™, ARk
PR AMEAEAN S AL NG IE W O, T E
J eI RE E R E T, RS
FEE TSR Bz

4. RAAF AT L

(1) fk&

RER T REWRERE (FEE 46%), =&
R R EE R R 2 — JREJET ek,
P EIEIoR e, & T &R LR,
PO o o AR R, K S P A 2 e A
FAR 25 o

2012 S LLHT, EpRAE W B riiigiiss
P T R A ] 5 5= 4 B, R R
KiEHK, IEFEREE FFRREE, RT3k
I %% B . 2018 4 [ JR K 7 fe
6954.00 Jimf, [FLLIED 5.13%; 77 & 5207.00
Jimdi, R B D 3.23%, PR RERIF #0 74.88%

K2 A ERE PR R (A o/

77k )
4 a4 '
2015 8096.00 7493.00
2016 7710.00 6192.00
2017 7330.00 5380.85
2018 6954.00 5207.00

FHRBE: Wind, FE R LB
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) R R R AIRE

FoRT7IH, HEREFRELZRE TEN
A AR Mk AR R AR R K e, (H
HRTAT &5 EL BN 10%24 4D Ao, [
T I BT, H SR R L P R EE A E
MiE#E, B 2011 ik, PEIREHOEEK
MERE 3 . BT R E A A AN
by BT DA P 7= S U e TS b
(1) 53-8 T 9 T X3k 2 <) %) B o) o DL A
BTN RE 7o RISl AT Ui 2 M 45 R R
Ry kG, IRFEATILST = b B R A
MAEAAE TR T, A2 R FAT = Rt 7l |
5 SN SR =, WA RE IR 55 .
WA, 2014 45, JREFEMIERELL T,
2014 4E 5 A, JREMIEERZAC AT 1490 o/,
6 HItus, IREMIEA R, HE| 20154 6
H R Z AN B =4 fe s 1837.60 JT/Mi,
H52 2 MATEIE NI Tl RAR 80
REI TP JE R AER =, 5 RENSE
PLig NI, 2016 4 8 AR EMKEIAE
1222.50 7o/ firJi€ /e 34, 2018 4F 10 H 10 H
ks 2230.30 S0/, TEE] 2014 4 LK F
mANTKE, A 2019 £ 3 HIK, REMKEN
2094.00 7T/

B 10 JREFEMHE LB

REREEEREEE N
Z
RN

11111 31 161231 171231 181231

— T ERE ) 28

ForhkiR: Wind

BARE, 2016 4F 6 HIFUR, REMK
ful i S 38, AL B RS A T . KA
DR G B A B 1 A0 34 0 7 5 4 v 40 T 5 I R
(LB, /N ES Al £ H T B YRR R AR 5 T
{10 R S5 T M 5 A PR XU s Xt A AT M gt — 25
L, SRS I P AR A T 2L

(2) R#

B A ERA™ AR BT, AR 275 SR mIRER ,

2017 FEARBRR AT TS IR 547 123678,
A FEIEC 2.15%, SE3L T H 2015 4 LORFE K
EHKS

B ARG —IRL I R R, R4
FEIZHET M RK B K ) B S E R,
AR 25 DR E K, HAr oo A 2E —
KAF=E, FE=RKH O E. 2018 4, HERZ
1 149 3, [F B R £ 9.15%, H 14551 52.29
{23570, FIHHEK 20.37%, SHEBNEKK R
Mo 52 B RZMA% KIBSR T B0, H H 440
EIBAN N T i M B EI DA S N
REAN KA VAP LR B R N E, 5
E MR ESLAH L, T3% 5 4 RE JI X055,
DRI, o [ A 24 i vk 75 O P AR KT B
B IR SE s R R = i, DAAERR T3 5K
T, s EH S EE RTINS T

2017 4, SZALLE M 25 K P 5 R 4t DA
JIA RIS B s, A AR 2 R 2 7 Ok
208.03 JiMi, [EEL T F% 29.26%. i1 )14, 4H
A 2 S AREAE 180 JIWE 24, 1R N2
PR, A2 N T A= & Al
WRVGE RAFAE— B G5 M ) A, I T v A
K5 A F B AR 2 HEARR GO

U, 2017 ERT =2, EH PR b
T X B 2017 FEWZFE LK, ZFET
BRI AL FAT M H R BUR 9 Rk B A sgm, [EH
PR mE s, #2017 4 12 AJE, fife
R JEU I TR 45 50 N 66.87 3£ 00/H, BUER] B
T 20.55%. 2018 4, 52 OPEC %% & 8= 4
AT BN 36 (B o) B B 45 [ ) B ) e, T FE R
B BATHAE 10 ik B N i K, A0
e ST A R 25 AN A B 85.11 £ ou/Hl, (H2
I 5 32 B BE A HE TR P AR B B R . 3E G £
BT DA EEE . BRI K R
MR, WA ORIE R R, R 2014 4
FER LRI BAR /KT, 2018 4F 12 A 25 HikE
49.40 3 o/Mi 5 T 06 SO AL R 2019 4F 3 HUIE,
e E I IR 45 AN 9 65.41 JT/H .

N, PR AR RE AR IR T,
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) R R R AIRE

AT B =T 6 12, A4 R

It 5.5 Aa . fiddE [ K it R EdE, 2018 47,
4 ERR AR AY 175555 Jiw, b 2017 4R
1428 Jiw, [FIEETFE 0.7%; SERE "
B 65789 Jilli, L2017 b 371 Jiul, [F
EE R B 0.6%; 4 EDRR B AL AR P2 2 375 AT

/T, EE 2017 3810 0.9 2 /8, [F EE 4K 0.2% .

Kk, BEE H E BUR AR SRR 7B 0K LA
F ANV AN 5 B 0 TR S, AR B AT
MR ERREIE K, IR ELNEE .
MV AN RS B ARl B I R AR 5 A A
T RAEEK, W T RATIKE.

IV T TEL, 2017 4 2 A, B &Rk e
RN CRAEEZEP)) (HLH 677 5) (LA
NERR “KB7) A, T 201746 1 H
HCSEHt, MBS R AR T AR SE bt i, 4
X T A AE R R 8, WS AT ISR 2SR AT L
RIBER, XRZAE BRG] HIE. TS
BT T BB, PRk 2, R
RF= iR R 7 A, SR HEENL. BEA
TR IACARN, S ) BRI HE . 2017
8 A1 HlE, HEFFGEIL (RYELEVT]
BEINED), WRAGEEFH LIRSS
REPRH THE MR, HERERAEE
IR, 51 SRS E R R LK) gy
MR . 2018 4E 3 H 28 H, E&BiwH 554X

Wi H 2018 -5 H 1 HE K G E R FLZE B 17%-

11%- 6%IA% N 16%. 10%. 6%. 2018 4 4
H 4 H, RTBEEREBR S (WBETRLSS &
JR R TSGR B A s En ) (WAL (2018)
32 5) BN, HATHERAITIEZRY
FE il 10% B E BB, AR Tk T
m B . AR, ERSCRRRZATI M, W
FHER R 2= i =2 1 “H, #ik. B” Bl
B, REAHIF. JRZE. AR H DERR
3N 5% 9%H 11%. BRI SCRF AR 24
N4 L 2 N L R e AR L G 2
RKRJETTH, B PN AHAE L H L. )
Tt FHIEXTERBE. AR, Bk AP E AR

ZRAE AN A P A o SR KB b o R
FAAL I, E AR A AT
H AN R AR, — b AR
IR BB IR S SRR, Za. K
U5 AR B — 20 R R R I i F Ok
A TR, ORI TR B AR ARk
= P ORI A R A A R T 288 1 R P AR )
PR, TSN E R ERE T .
BEE A HLBESE . RAMEAR . WAL A A2 R PR L
FIRE, eArTg S R RE E T,
MU T R EREAI LA IRER R SRERIR L
SWEREON TR .. ER. KEE . KR
RGBT iRk o — MK E S, X
RNAEFHRBRAR A . IR 7 T2 MR
SR RKEREE T YRS AL SR EARK
SRR RE I RIFHLEs, AR EAR 24T
MV EEAA I = S T RN AR D

SERE , 2017 2 AR SZ 50 25 44 M i
FRELHEE DU MR IR T e, E AR 2
JE 245 5 s R g b, RIS BT m sk (R
To N T R A G A RR I L, 1358 T4
R AR Y [ B AR 24 H 11 B e AT i el T

B, BERERRSH

1. AR

B 2019 F 9 AR, AFEMBEAR
111.00 1276, %% b [ 55 Z A A 7 100%]/5
B o m S pRis N o

2. & AR

A w1 5 B 1 B 24 ) A OB A
W, fE (ME) REQAMK “2018 FHF 500
sRAE” FRAL B 167 AL, HE 2017 R4 T 44
(s

#AE 2019 F 9 HIK, anl MELA 19K
R AE, Sl EEE RED kA
FRAF (BURWAR “HEEAF. HEZEL
THEBIBMAERAR . R THRIEA
FEATESHRAA (DLFER “HEA
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) R R R AIRE

A7) RE TRAEBR AR (BURERR “&
AT PEATRRARAR (BN fER
I AT E A T A A R A
CLLURfRR “WHAAR D RERE (D
BAFE S REANARAR . HEA TS A
FRAF. PEATELEFROCERAR . FE
TH=EHARAR . PEATE#HYE, FE
TR E A BA R AR BEGE RS (b
5O HIRAR . FHHEERIRERNARTEL
A B EEMB AR A F . ChemChina HK
Company Limited £ 77 E 4k Tt 205 BR A A 5
ZRFRNFEINLNEET R AT, A E R
HAF 7 TT, FERFE =R ARNAEEE
TENAT B AR S

#2019 £ 9 HIR, AR 7 HK5N
A BT AT, 53Ry 822 B A R
W 2T A A R AR ey Wi AER A A
FRAT . TR TR AR AR KphEe G ik
MARAF] . WWH R AR AR ZAEdk
TR AR AR ARl fEREK 140 £
AN E FAH XA A= B SR, 7T 5
FREHMSEER, #HEORHY . KFEARE
YEME S5 YE Tz

SMAE, AR ERERN R TR, AT
SUBER B 05 SK T8

3. ARER

AFEEK, REZ T ET, HELIE
ik (Syngenta AG) #H K. iy /) (Pirelli)
HHEK, AR TP EPUERNARARESE
K. A Pid. B EEEANEERA R SS
B, 4 RED FRAFEERK., D488,
HORER R AR EHK, w4 Hid55EIR
2018 4E 7 A E AL T4 A RA 7] . 1983
7 H AR T LR K22 0% RIBUAR 205
Lk, 1986 4 10 H W84 Bl T- 36 [H L 2% &
K& TR F A T B B, e PR
Fhe +/)\mrh RO AR RSRR, BT
SR EBESERRRR, “H=1" H

FRIEMK L KRB R IR, APEC LR %)
HEH2 (ABAC) R, APEC H[E T
HESFE, BFRmStUrES; o3 x4k
CCTV “HEHAFHFELEANY”, ES: 10 3k (h
B AL Z ) VRER “A R i B Rgmm /) 25 A
WAL 7, Nik (WE )« E i 2 52m A
P 404 . CNBC “ ME 9 B £ Mk A 7 DA Je
CEMANEEY REEE WM X REA A
HE A,

B2 2019 F 9 HIK, AR AERIRT
149614 N\ ; BAIFR L, & HEEA R 20.30%;
AN 56.40% BB N 0L 2.30%. iEAK
NI 4.60% HAN T2 16.50%; 27 4 Al
b, B R A B2 3.80% KE ARl
Jih 41.30% fm UL R 54.90%; 4F
Wy b, 30 % LA 13.10%, 30~50 %
17 69.30%, 50 % LB & 17.60%.

BEE, AFEEANREHAEFEE, I
TEE MRS B AR &8 THE.

4. FAKF

RV KA, A FIHA 24 ZBH R
wrtBe i, A TR E R LRV LG T E
() 70%; 28 & & o B Rk AR Dok %5 19
A E T2 FIRIE AL AFERIED S
B AHUEE. B— 5 6 MEZRY TREHA
TR, 3 MEFZONE RN R P L, 13
ANE G TREFAR AL, FARE S L& FE
Rise

2018 4, ~wlJFREERFWIITE 749 T,
HorpE K E BRI 43 T, A (D) #E AR
BHEH R RS R 142 T, v BT R E
MIUH 564 T, 584 E IR IR 133 T, HUR T
—HEA B FER S BORE A KR
BET A -

O T ARRARE R R AR, R R 5
GefRFho IERENRERANE . M EESR
1, Sy RAR S, SEEEUEALE], 5124l
WEELRIGBIZ 05 ), BRIk, 4
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) R R R AIRE

REGHIE LR 2050 1, Horb kB LH] 1586 1F:
FALER] 2232 #F, HrpREIER] 1893 . K
BH A R0 B 0% 22 22 AR AL 81 e A T T 44
A 2018 FAEFFTEMAHIIRAN 136.4 1470, H
HR&D CH 123.7 1276, 40 ) g N
3.1%AM 2.8%, [EILLRIESETE. # AN HLA
147 />, BB R gl 3 — . B KA B3RS
E R AR K =82, 2 A Ht E KA E
AR, BHIEE 11 5K
SEE, A FIRH R

7. BIESR

1. S RAGIE LM

A ) HH 45 B 1 B AR 5% B JE AT
PNIRDT, ARSATERS AT, HHEKA
AFNEEREN, HESREEZE R, AF
WEGH, FSZH, B&iHH, thEhEFK
TAE, By E SR %R, EHRS A
FR) Bt 1y TR SR

2. FIKP

A A RRYE [ A RBORER, 456 3 5k
BRIG O, 58 AW 783 U 55 B L 1R B
RS 2 A PR — R I B L

W25 BRTT TR, 8 B0 A B P & T 557
AT RIS . SEEHTY, ARW
SR EHEAL, ARHETE T AR AT E S
Gi—E B, S RAAUNTT BB B, W
PR B R R 2 AN B P E] . A =] BT 3R
HORNFERG— IR TR &, & A A B4 ST
BTG AT o &1 ] [a) G B A
K, D Al 254 T A,
& A S tar N EE RS,
AR pEGEER . HORETLE SR NEZHM
BRI BN 2 H Db 200 R I ) b 2 A ol 0 55358 2%
Fo ST AFARVERTERSMMAE K LR
BT, ARHIT T SRR E BN, W
i 7 BRI AR BESR L BARR, DAAHEAR

MIRER, SR _EASSRVE T8 A I R AMELR .

% < A i B AH DR B M O R S E TR T
N A RS R RE A R, A7 B T BvE
W 55 RIS o

BB, ARG TR E AN,
PR 2 R SR SRVR A LK) R AT BER
IBEEE o I TEAE I RR AR AU 28 e
BRI R SEAT G — PSR 3 RE T AN,
T F) BRI H @A, 2w RS 55
FS DRI A AT & B AL 7 A R B, T
BB EBHE3000 5 0 LLERITH , AR AHE
G BN E SRR, AR T THE
T HE RO H B PINE, FRAEHLE T R
HESUHLE] . SRRy BRI ST
SRR, PAORRREE R B H O RA AT
AL E R

AW ioa= 2 ¥ L Rty o T PN et 3 X i
FIHESE . M. T RS TTAEA
Wromtl, WESPiERRIZELEE. EFEHRYS
AFREANES, “=E K7 B S
HIZHIEANL & ~AFss “Lh” Hik,
TFREZ ML IERERAT, HF I
& Kikas, WG . SR E” 4l
AL AN N A, AR EAE P
PIZR TARMR &R, w50 N i o d FE f%
ki

ORATT BESRRHE TS T, 23 =) SIAIVE SE (T
WA EEERD, SRR E R, T A
L TTBIOL T A RAL, X% B O TAE
SKATG - EH, WS IR TR TR
FARSUER o AEAE P R o AT 58 N\ E I BE4T
W, R B/ . IRBLRRARAL, FER
PR A ESATER AR . ARIESIIFA
T 7 25 5T RE DR HEE BEAR &R, AT RE SRR H AR
TR I P48 HEAT ALK

ZAEAFIIE, N E AL (R
E) Rz A ps BRI ER, VISR Sk
EINREE TR, 5, DRERENRE. K
PLERIRE P ZEROR U B RiE i
FE. ARAbAE 3 BAEEAT — 2R A ], nos
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) R R R AIRE

KA. REOEME: B2, DL HIR. 185,
EHTE (FARBESD ST R A,
IERFEN, FRRARS; 3=, EFBEIIRE
N, LR SRR S AT ], A HEE R
R AN R e B /N, FEAE RN T R R 22 4
AP IARRIES . B H 7L IES), e
AR T AR X SR (1) Gk 2
AT TR, % EE K s B Y R Rl 240 7 i S i
24 /NI AN ] T M 4

3. TBH

AR FEMNARZ, BRER, EIHAME
L3NNI BT B ) 1 100 e AT Rt T I R Sy
TR, BRIRR SR AL M A%, @it £ o
) I NI E B Ay (A o

PNV EEG TT IR, o w AR P 2 A R AN
GlREEE . R BT R E, L T DM T
BB A i O E 7S K iR, I
BEARAC TR E, B F s /).

WHEBEHTTIH, A FFE e AR B TR R
MU R, HEdE Tl AR HAAR S, &5k
O FARYE G5 — AR O BEARAL A, RS TRTAL
AP V) NS B/ 174 Y e 2 ) I | i
Ry, XHTE A T RS, AT TR
A AR AR T = ARl i B ZH A
SERHEAT TR, ER4REH. B ine. ik
W, SEL TS . R, ffiE. A
BOR S EVE B SCHMA  E TLE BE XT
AP RN H RS HAT RS, TR T “ K
e B, BUEZER. TBRWNE, 4% 178
PRESG, R T AEIsE .

BRRE, AnlHLAGN5EE, S0
I REAE 4, AR T & 1w B o)
Re /1 58, (HH T A " g W8k, +
AFHEMNRZ, EHEK, —ERE g T
A B E AR

t. KESN

1. &2Em

HHT, AFCER T A TR E
fts AEARL R R A i R AL
RIS W& HE . TR
W BT R St R, B0 T SRR & T
R EFPEE . WANH G N — RO 5
B T AS S5

2016—2018 4, AwEVENMWAREIEK,
3N 3001.27 1276 3919.27 AZICH1 4458.14
278, FEWE LAWK 21.88%. B T&IFTEHET
KIAL L= S A% ik, 2018 SR A = E LI
A FE RS K 13.75%, A N T R WA 7= i A
AT GE AT IB R W, R A
AR BN &7 ECORIESE T 2018 47, 130
T A= AR RIS 1802.52 1276, [H] L
K 9.25%, F B R Al EFR LA T
21y BEOL T RS L B S A B AR A RN I
NS, MRS TR e AR, RS
b, 38 I 5 A0 B B84 0 s R0 B 2 R 2R D BT
MATEZE, Sl e, RSP BN
[k 5 406 F i 39 Jo/mi, SRk L 55 i
N FECIE TN 206 1270 40 T8 kL K REF AL
A AR RIS 616.17 1270, [FIHEIE K 12.20%,
WA TG, 32 B REEA R S AR A
AR EIG KIS, KA SRR
1171.34 1276, [FIHRIEMGK 53.08%, FER
2018 FFH IR AEFA H S IEIE A RN B I %
T2 35 I IR B = P R AG ™= il
PUlt N 552.30 175, [AIHGT B 4.35%, 3222
FZ R 5 R R S R s, sz
BHLPAT s 4 TAHLMR S 3 & s iR i N A
125.68 1276, [FIELIEK 8.07%.
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) R R R AIRE

A3 IEENE BT LEABREHEEL (B3 20 %)

AR e TR 2016 4 2017 4 2018 4E 2019 4E1—9 A

[N di ke FEH] LYo G | BR=E | kA G | BRE | A s | BRIR
AL 1324.25 44.12 534 | 1649.88 42.10 3.77 | 1802.52 40.43 8.56 | 1304.44 41.01 8.67
Btk
T H
LR R Ff 517.64 1725 | 3478 | 549.19 14.01 20.63 | 616.17 13.82 23.52 | 431.12 13.55 18.14
125
A Pk 256.51 8.55 | 28.88 | 765.17 19.52 38.85 | 1171.34 26.27 39.57 | 891.29 28.02 43.04
L i
am 533.63 17.78 | 2448 | 577.43 14.73 33.64 | 552.30 12.39 36.46 | 425.56 13.38 36.26
%;22? 87.64 292 | 2380 | 116.29 2.97 2449 | 125.68 2.82 25.18 88.79 2.79 23.72
Hftr 281.60 9.38 10.65 | 26131 6.67 21.15 | 190.13 427 20.70 39.86 1.25 53.59
it 3001.27 | 100.00 | 16.87 | 3919.27 | 100.00 19.16 | 4458.14 | 100.00 23.22 | 3181.07 | 100.00 24.26

FAP KR 2 E) R A

FEHZEITH, 2016—2018 4, AFlZEEE
FIZERRELIGK, 2018 HE A F] 275 B H] % 23.22%,
AL 4.06 N EH . S REORE, 2018
S, I T R A AR B R 2 8.56%
2018 4F 77 fl A b 3 R MR B2 v T OB A% T K
MEFE, SFECER Bt A THRL R R L 2
P AR E BRI N 23.52%, FHEK 2.89 N
gy FEREM BTSSR, A
R IR AR A2 AR E R 2N 39.57%,
A LLIE K 0.72 AN E o, EERKR AN LK
BT 5o BEAE Ir= AR B 2 36.46%, AL
WK 2.82 AN E A R AL THURS B4 i iR
EFIFK 25.18%, [AIELHEK 0.69 NH 5 .

2019 £ 1—9 A, A#FSEIE WA
3181.07 1276, 7 2018 FUW N 71.35%; 455
FIZ N 24.26%, 15 2018 FEHIK: 1.04 AN H 43 150
A T A RE B R T A 27 it AR B R R 85 2018
S RFTB M A YU 2 55

P T IAS F LR B S BB R R T R

SBAE, B AL TP S ks BT DL R
GIEERE I, AFE A KER, 45
GENEGIRE.

2. BApA F2E
(1) & @i TR 5
AL TS A AT “WSktb R TEH

LRI TR, Ak TR RAL 2
A PR I R 0 Hh R A B Al TR . A A
b T R AR = AR Bl 45 =5 B ok il R el
Wo, ~AulBEHE 9 KA, FESAME
MAAF AP EA LB AT . BE 2019 9
HIK, AFHA R O ECA 2000 Ji, 3
AR I T AE /7 2500 Fml/AE, —yoinT
A& 71 1500 JIW/4F, 256 Tae JItEATI ] Ar
JERTA s IR SRR T HE. 5 g R Y
Sk 260 J3 LI K EHAGTE . 110 2 L5 i Al
G A E e, AT IR TR R B T B 4y
S 1600 J5HEAT 500 750, [ [ JE 4t
LT AMKAE FE R385, o =) D I SRR [ b
SR AT S, &R0~ 30 1470, HBUERPER
ITHAT IR, SRR oA —, BIER ST
1, O BT A U ) S D Ve £ 2

o] JE g S m E AR, fERTINg . e
. RS A T AR, [FIEE P A
ARG, SR S0 =4y 2 — s B )
iR, =402 Z#THOR 5.

A 4 N3] Fibin TF BOR S ibAN F 0L (45 ek )

BEAR | 20064 | 20174F | 20184F imz ?
FEnTE | 1891.92 | 1879.54 | 1693.86 1102.96
Ay 265.84 288.64 355.63 116.72
ST B 323.38 234.47 234.47 126.92

2018 4, 78 &) JE i N T &N 1693.86 Jili,
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[] bR B 9.88%, VM S5 A 7 40 7 355.63
WL 234.47 J30E, 2018 4F &) R
B RRZ, rhaia iR, K- eiy
.2019 4 1—9 H, A= JE il T &4 1102.96
I RIMAY 11672 JINE, VRIMEY B T AR
TSR K AE PR e 28U & F BT
SES R 126.92 JIN,

2018 4, WA A FERM RN 15 J7mg,
SEH AR 4869 Ju/M, 13 1580 i, SF
I RAS 4233 o/ (£3 73.71 SE0/45), 7]
st A D T T R AR 97 SR M <0 G 43.62%,
L — K.

A5 2018 o a i RMAT A KBERE ($4x: 12
274, %)

T F AT R I RARAE
PETROCHINA
INTERNATIONAL (HONG 10.80 430
KONG) CORPORATION
LIMITED
Ait 109.67 43.62

ARG, AT R 55 2 A 7 Pk
A R (W B B BG4, 2 A AR B A
TERYE

(2) A BAFAT A F

ANFIMER I EEEP T HEE AR, H
AIEEHEE. AP, EZR. PBT M.
RA WG, POM. PC. PPO. BRIEREE.
WA AR REANE. RN, ASHEMAH. SH
FRE. Bk, mtEResrgE. TokiReEL
FFPE AR B B OE S TR R R A R

: o R . — R .
ﬁ%mﬁz% %m@ﬁm ﬁm %i‘"’{_j‘o #l%r‘{zmﬂ%?/ii\ ﬁﬂaﬁi\ EEA—?\ @
ﬁgﬁi?“m 46.46 18.48 M E B TN AFHMENE S R
UNIPEC ASIA COMPANY 15 0.5 M= AL R T e —, AU AR A fE
LIMITED ] ' s ERAT 7 SRR ) G  HE &
TENERGY TRADING S.A. 15.58 6.20 R, BRALIHHMAR. PBT MG, TolkfE
SINOCHEM OIL CO., LTD 15.22 6.06 AP RN S —, AR . SAH R
FFR SR i = R e o B A
A6 2018 N5 ;LT S AL (B45: Bob/F. ek, %, U
B FERe R HER FEREFM PR HEMK

GHEE (E D 38.82 34.00 34.00 87.60 100.00 30748.00

AR 50.00 39.30 39.30 78.60 100.00 16136.00

Wy A 15.00 16.46 10.25 109.73 62.30 11809.00

TR 3.50 2.78 2.78 79.40 100.00 29030.00

BN 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 #i# fig 20.00 20.30 19.85 101.50 97.78 6143.00

FAE R 2N E) A

QA MuAE

N T REA R L B 4, R
#, BRBONTEAMEF= % & LA AR S
71, BEBEZEFZ 3000 2 FPAH IG5, TERKY
J62E RO R XL 11 AN A=,
“WHE” “IWREFEN” M “Bluestar Silicones”
. B 2018 IR, ARANEE (ERD
FEHE 38.82 JIMi/AE, ApE A HLEE SR 34.00 5
W, 72 HEF R 87.60%, [H A4 & 34.00 73
W, P45 100.00%.

A LR = R A LR (T
2018 4F 3 AN E AR T aw) #4745,
Har ok 9 AN 26 2Bk, BlA
A= A F RS T B R, B 5 i A
W FIRMEEAR IR . AREEAR IR . FRfh
TRV AR R GG S NP BRI,
A AR 1] 22 5 Ff s B B A R 7 1) e 4
BETH IMERSCHE, GBI A A A LR
Ml 55 1 8 R e

SRKE, AFEEME LR R
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&, ARITRAER, PSS
ERERIEN: Pl YN G o62 & A MESE 1B A A
A BEARTE R L A B R B, SR B Ak ek
SEACAEA ol 55 SR T AL, SR TH R
BRI

@ A2 94

N FE D B P AR SRR ) 2
P, FEmPR SRR, REARESAM G, PBT.
MUtk PBT. WUy A DLRSEOKEE (PPE) 45,
BN HTEAMEL R KEH. gl |f
TR BE REST . Hd, SRR
7 b 7 P AR I AL . B 2018
R, A FHAA AR IR EE 12.50 /4R,
M A g 15.00 JM/4E, TR HE 2.00
I/, oy E] R E A PBT A PBT etk
FE A A, PBT AR B Aot PBT 7= g
Gy ANE 6 JIM /AR 3 i/, S E N SR IR
PBT S atibf g ) 5 28 = RolotE TRESERL
i o

2018 A A A =AU A 7= i 16.46 T,
FEREFIH Z 109.73%, 4580y A 77 10.25
JiME, FERYER 62.83%, [FELIEK 1.54 ANH 4

\\\\\

BE, A7 TRERMRSA ™ T2 5%,

PRI e oy, AETT I EARAE SR
VE I Py RS = i 1) = B R, 2R
A e PR AR RS B AR

OF:Z 4.3

AT T 2006 FUE T2l gR, 22 52
EREE R EERA k. WEERE, A
A RARE I E R EE— 2kE S, H
W 5 3R 30% 4. 2018 48, A&
R 39.30 TN, FRREFIFHE 78.60%,
A5 ] A4 R AR B R R 39.30 J T, [ B K
5.36%.

@PVC it fig

AT R ERIILBAE TG BER AR (LR
fAIFR “VRPHAL T ™) R B A I

PVC #Ik g 4 7= k. 2018 4, A3 PVC
B R 7= BE 20.00 Ji /4R, AE7F= PVC #IR iR
20.30 J3Mg, FERERIFHER 101.50%, 48 M
19.85 JiMdi, 7= Eh =428 97.78%. Tk FHAL T4
EHUETH T 2016 4580k,  HERTE X #iE
A TEE, HETMAER, B2 ERN
20 JIM/AERERE . 20 JH/4E PVC. 1500 Fili/4F
SAH R P B i .

MRSRE, AFE T MRS EE N A
BlfiE. B WS40 i C &S
BHTES IS

(3) 3B MR ™ Fu BAL THUR 5 1% %4
%

A TGS BN 8 i E AL TR A
FRAR (BURRR “BIRAR ") g, HE
B AR IR e A PR AR CBLURfEjRR XU
JBetn )\ B B AR BR A 7 CBA R R “ 3
WEAG 7Y A E L TR EEMR A IR A 7] (B
TR MG AT 7Y 25T KA A
o AP N EWFIESRAZ S T LT AR, &
S e NG 24 58, E BRI AN E 1 2
RARE AR Az — R K B LR L S
faAE =AY, A A FRR RS I S5 N K]
THEZETTMORIE. AR &N TTI. PR TT
ey kel B TRERE TR E EWAT
W HT =A% . B 1T A " HA 28911 i 2 6 1400
FEAE, PR Iar6e 7500 HE/AE, T
HUBIG R A VB P2 fE 110 T3 B/4FLE, #2586
A rERE 10000 JE/4E

ANFEFGF= RS 4, A NG,
PTG LT R . BEAY TR AR
LRAVRBAGIE AR S B 5« BT T 2 A
RBEZMEEARSE, SMIE W, HF
PRI A7y 32 BELAE = [ EE 7 REL. R RELAE 8
KFRF 660 2 AHUHE b P A0 = 711
W TRETIH. SR RTTHR. R TR
WU FE RSS2 Mfe it . AR =BG 2,
BE—R. B JBRS EIR. A BEERSE

www.lhratings.com

24



BSSEUGEIRAG

China Lianhe Credit Rating Co.,Ltd.

) R R R AIRE

SR, DLEMIT. 4R T E N TR
Ak, P 110 2AE M, #ER
DUASSE « AT T EIEA LRSI Tk At e it
BEsE 6 ZARMEBAR TN, 9o =R R ™ i
LRI SCH -

NERGIO S BRI fn A, BT &
FRIG AL IRG BB L IS RS
21 I LKL B Eh B S, TR
O3 T [ A A K AR s A G R 3 O A
PRl .

Ox mAG UM e 25 i 3 AR R 2 e
# T, WS R TR AR AH U

TRAEZIAE R AEREIE . TRE R 5 5% S5 4tk o

FA B 55 H 25 BHAS BB LA > =) AR
PERHLAR) FIAE & = LA R = K =R T
NFVH, =FK AT BN T ARG RHUAT
A (ERD) a4 JHE4 T F0E, TESRHA B ML
FRIIHL BRACHLIIRIE R AN A 7= TH B B ik o
g7, HATt A4 75 sk b 30 2 K48
R EFEEAHL, MR 5 b 4 E AL
HLH T ERBI 1 40%UL |, FRFESEE. H AL
BT ARG AR NS H AR 2
AlEAE, AR T A AL HL .

2018 SE#C iR 77 & 887823 Ji B, fHE
8683.52 JiE. 2018 FEHALML. BIAHN &
BN 500 F1 46 &, B F LR BE 25.93% 1
19.30%; &5+ M5 i f At B2y 57.05 i, [H]
EE3EK: 21.90%. 2019 5 1—9 H, Bfbil. %
VLB E 508 198 6130 &5, &7 f#
FERS BN 51.97 Jilli. BRALHLES & NP RE S
FIT Kb PRI RS R B T AT M [ 5 % 7 5% % 3 ok i
WG, ERATRRAALAAT BB, R T
B

KT N EARIEAARAE FHEL (i 6 k)

MR, 235 G IR AE SRR I G, R
WA B R AR KA ) B X E R R R iR
FABES  RAMEIRZ I, 2018 SE AR AR H O
FEEE A7 R F AR Sl g B 40
fas BEFEEMG AL, BESEAR. Sk, &
wAIFH NG s, P BN E T K.

(4) RAMF

AF RS EBEE S TR AL
Al MR AR (T RAERND . RS
(FrEARHE AR, HArdtH 6 K=%TAF
AR ZG A=, o34 TULTR 2R T
WACSERO KB AN IX (21852 eIk
AT, AR T AR B 3 B S I
KN m 28z AT T E B S, RIG AT
HH 200 ZAFEL 5, AR 130 NP
MR, FEONTLIRFE . Hi L Monthey. 3%
E Huddersfield. #idtybRER LA

REGEFZTI, ARIA SRR B
B RBEA ARG R EEA W, B
AV EE RS B N B s AR ST, AR
B AFE IR RS TR, 2 Rl SR,
2 A RN BR B0 8 B S LA s, IRER
BEIZE TR RoRAFNIZD IR HAGAE 5,
BT RS . 2018 4, % HURI AR B 57044
BN 0.21 J WAL 0.08 JIE, 45 R K
67.16 Jifi,

A8 NERHNPE IR A FEN (Bf5: Fed)

72 2016 5 2017 £ 2018 ¢ 2019 %
1—9H
A B 2.89 3.69 0.21 0.18
PR 7] 1.15 0.89 0.08 0.05
RE 72.83 55.81 67.16 50.12

2019 £

P AR 2016 4 | 20174F | 2018 4 1—9 K
BALAL 361 675 500 198
L 25 57 46 30
BT A 58.70 46.80 57.05 51.97

FAPRR: 2 E) R

E: LR AR OERERNS TR E
FARIR: 28 R

e IEIE A RS B BREE — KR 25 = KFh
TRAGERHL AT, WAERY . Fi¥. B
bl 2 = Kol St . 2018 4F, Ak Ak 2% 5l 5%
SEIURN 1171.34 1270, [FHHEEK 53.10%,
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EHAIFHLE 26.27%, RIFHEIETE A 7 Frk
(2018 FEA 44, 2017 ST 8N,
[F e ik A mld R a0, = mAs
7 RE, R ORFNFR L 55 [F] F AR 3 Kk 6.00%,
FEHEIISN 379.30 147C, AR 228 27 IR FE 7= i
ZEStAk, IS A0 RER BREE, AT
o BB = S LG, A v i i L )
B 2 £5, FETIAEEK 20.20%, H151K
AFE LM 13 127t

MIRE, mTEHLIEARAT], LAH
RPN K IE K

(5) T HAHEF L

A\ A IR BE 77 o5 4 TR E R 4R
WIHLR 28 JT R T0%. 2 &) 2 b [ Tk J kR
Tl 255 19 A4 EAL T2 B RAT,
WA WK B, A HUEE. B— 22 7 A E
KR TFERAR IO, B F R SR
O 1A, M EZRESSLRE 24, BERIAE
I FE AR Ay 5 A, BB TREE AR AL 25
A, WM R FE L 5 A, B S5k T 4%
FEGIR, AFILEN T EA RIS,
IR R HEE SR A, BT, BRI
B AP AHLE. BERR. B, XWEK.
PC. POM FHURBIGIE 5 M LR A AL S5 —HHE A
A HFFIR=RFEARLEE NS TS
ZIH .

2018 4F, o~ w| AR AR PR 947 T,
HhEFRH RS 113 51, Hehmfir

TR 111 T, F 1) K Aol B R R U 723 T
I 1) BRI R B 28 2.36 1270 e 2k
TH 133 T, $REFEAKH ZHFEL 1T, 4
ERABHEL IR 24 T, 2018 4E 3 58 L T H i
2050 1, HAURBHER) 1586 145 RIZALELF
2232 fF, HAkRBIEF] 1893 1 RiItHAEH
R 22748 11, Hrh R WIERH] 19834 1. 1£
F o Pmh EEREE S, FEER
A R IR R B [ 27 AR B “ —
PR ARER LA = T7E7 RAHEE AR« —Fb
R BUIE FE R M 7R R AR vk R
B« — MU oo A IR o3 BT S % T 4
T )3 A [ R 75 2. 2018 4, A A il ()
VT 54 TE FARE. 17 BUTIAREE. 104 T
AR HE o
SEE, AFRHTFEE ).

3. BEHE

2016—2018 4, 2 FFH BT S L
AT B J8) 3 UCHRSURT S B 7 ) e OB A P S B
2018 F43 N 7.53 ¥R+ 4.30 KA1 0.56 K. &
WE, AFBREERFE K.

4. EHREBARK K

OF: %=1

BT, AFESERDH MR X-Peak Il
H. B VIR~ EAREE, RS
B 73.52 4270, BE 2019 £ 9 HJE, A#HE
MEREIE Bt 58 R Bt 40.92 1476,

A9 ME201949 AN ETELLEERAEL (B4 FA)

T 45 T H P2 s | BE2T A
X-Peak 3 H B 600MW/4E HIT HEib gL 2E P 2k 95910.00 57115.00
Xﬁl "Q?FEF‘ R Y 30 J3Mi/AEE AL AN 30 J3 /4 F AL 76137.00 2800.00
10000 Wh/4ESEE B | MERRVRARL. TARBGIERR R oh e AT Rl etk B ikl B ikl 7% 16022.00 1218.12
A 5 H R REBRREL S 8000 /A, R BB R 2 SRR 2000 /4R ) )
ROTR TFETF/-fath | FIFHEEAR R B ENAE &, B ROTR #B4>% & IR E IR/ B & HoE & RIEEE S
S5 H R ARG =8, LTS, B 66 3 Ji%% ROTR : :
E T A R B RN AR A3 T TR & & g, K PTG B H 1) 340 48 Ji &/

B e I, TERL 128.9 JiEAE AR T R IR B FERE, Hh 4 100 JiEAENE 57192.81 57192.81
) U7

B B R 4R 30900 | EEVRHAESE 30900 Ffi 2,6-— HIEEZERY . 30000 Wi PPE. &= 71 i 4046 AR 55 95560.21 62038.00

W26 = R KB | TROEER IEH, REEESSER. BB SRE KA E A : :
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T A H TH P2 itagg | RENSE A
(DMP). 30000 Mi% | ZEAabBH & B0 H DAL i R — A0 H BT Re 28 (B [ B S K & =
KW (PPE) FEIF= | P24 [RINGE 7R o 2 m i 2 e — WA 35kV AR Ha sl 2 s ol A1 U4t
71 WA AR KRR T | DA R AR I AN R R — A 7 e T
L H
PANDA?2 Tji H X R AR E T OE, FRREIAE] 17 Ji 38000.00 38000.00
B B TR KA | H AT R AT TR RR IR B 2021 EARE, BURETS KA, %R RG] T
I H ST HE RO 2SR ATHE ) )
B E A N | B8 3000 WA HLEEFLRA A LR 416 WA ALy S B RS A PR LR AN 346 IS 6188.00 6188.00
VAP2.1 I P B TEAG I A PR i i
R A HE S b B R RE PR 2 274 TR LI O FLAE, 5 L) HLAETE FE
P [ 28%. 54 & EMk A Daimyo 35 £ i it Al A1) T2 7 Kvitebjorn
BREPORIAEREI | b i AS 47, G4 51 ERP M5 HI9A ) (SPV) S0%lgmdsibiy | /500000 17648.00
B iR B NS TR AE ik
1200 W /4E 1414 36 THRHAIE RAEA, FERN 4. SHENASLLLEE] , RS
Bk A S T H oo, AHTEMAERFITELSOE, SRmloF2r=mh, SusE% 9576.00 5982.00
AP 2 1414 PR M 600 T/ZERINE] 1200 Mi/4E
4200 I J5i 22 it IR 24k JiR 224 pe 2 B AT TH Rk, TRk 4200 I S0k A2 77 g 10072.00 10072.00
o S B AL T i KHEHRE B A A AREF=: ©1000 MHi/4EBA%Z; @200 Wi/4E
e A RA T | TEEs @50 MR A D40 MRS E IR H: ©20 W/ FLL 16600.42 13923.08
Wgﬂgﬁﬁa AL ©)1 M/4F L T2 = SAL D 1000kg/4F H1 T2 2K < AR @300 /4 — ' '
eRERT FABEF A SRS
5000 Wi/ 4E T 5 B¢ SR B TR DU 3R 24 AR B 25 10 TR B Lo A, SBT3 SR 45 I I 26 4
mﬁaﬁ%@%%i R TR AL 300 RE (), RS R TR U 4R 2 0 B v At 31023.4 26740.00
A TR ! [l 5000 MEAEFRE Sy s FEEHEAT I URIGEUE . D5 35KV ZRHLEE . 6000 M/ ' :
e G U AR 20 B RS
EARITR I CRE A A LR =25 B 55 S 1 R AR s, RN
IR RGTRE | EEARE: 155 T2M HFC-23 ik CO2 HRtiE; 2. 8MEAWTIRA 21934.53 14860.00
TRHER A B SATRENUE; 3 ENBE A RERAMM TR AN, TEBINEES T ’ ’
FURN T BRI ES TR ST 200 £ (BB), B @SR B 4000m2
gé?ﬂ?&%ﬁﬁﬁﬂz& T BATE B X AT F+4% 40000t/a A% i AT 1500002 1 H iR AE 7= B 63792.00 30310.60
KRLFRH T EE0E e e . s
SE7 20 J7 VOM % %Bﬁ?ﬁiuﬁ/i#acbm R R, BOEREX, A TR A 4 30445.51 30070.00
B AR5 >
TH B N ESEE AR AT X TR, BEEM %A,
MR RENE TRA | BEFERAMNER] 5, R ZEOEER . —Bin T4 R L& RER G A
PR & 3 TR R G PURERE] . BREEE. PR BRI AN 23618.16m2. FRA ’ ’
MR NEHERR AR, AT AN 8771.29m2
& 735217.00 409214.33

FAE R 2N E) A

QR KA

AR O ) 7l R B AR 6 e 1 AL AK A
SACEIH RSB, A FEREE . 1173,
BRI LA AR BRFF, AF3E
AP, BRI BRI W
TTEAARZ, BAEHEZR, ~a
R S AE EEBOR, R ] YRR BN A
b AT 2R T s — S B

ANV B i)

1. W&REAM S
AFEIRAET 2016—2018 FEE I 5540,

HtE o THIM S CRPRE @ AP0 Xz
HAT TR, JRHE TARE TG OR BE 0 A
e AFIRMGLM 2019 FE=FF I H MK AL
Hits

AL AL 7T, 2016 SE A TN A I
a Al 3Rt 506 5%, 5 2015 FEAHEL, 3
3%, Wbk 11K 2017 SEARANE
FEVE Al 3t 509 K, 5 2016 SEAHEL,
B 8 &K, Wbk 5 5K 2018 SEAF NG
IEVEE A I 507 K, 5 2017 EAHEE,
N 12 %, mb Ak 14 5K 2019 E =
NG IV AL 648 X, & T A ]
Wb 25 500 R AT G S AN o 2T BUR AR B
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M, AFRFTETARZER. ikl &t /)
T 2018 4 1 H 1 H R AT Hr & ik T B A0
BISCNHE

B2 2018 K, A A A IFTE L
7988.49 14,76, Fifi#H M ik 1929.67 1470 (&b
B AR 1905.26 /270D« 2018 4, A7) 5K
WUENVUN 4458.14 2.8, FHE S % 14.28 14
TGo

B 2019 F 9 AR, AFGIFTE =LA
8368.54 14,70, P A FH KL A1 1892.74 /47T
CE /DB AR 1887.72 1278 2019 4F 1
—9 H, AFESEIENYAN 3181.07 147G, F
T VAR 24.56 147 -

2. ®FERE

2016—2018 4, B &IEHET X, A
A RAPRGEE K, FHEESWMKERN
45.44% A 2018 I, 2 7] B = s il 7988.49
.56, B EERMK 0.50%; AFREIE L
tE 32.90%, FEWBNTE ™ 67.10%, B74S
GALSE | Tbmi f g aaltel s =T

2016—2018 4, AFEIABNHE = ABrig,
FEHE G KEN 2635%. #E 2018 FE,
N AR EFE 2628.22 1476, B EAFK N %
5.67%. 2018 AN 7= F EALHE T T 51 4
(f 27.15%) RISOKR (il 20.96% ) HAth
MUK (5 10.07%) 758 (15 30.96%).

11 #i4 2018 FFJRA FRLS) BT F A

M grne
SRS 27.15%

it Ttk
30.96%_\ iffl"":
0.98%
EVEE
1.85%

I A M
20.96%

A iR
10.09% e

FAL R N8 MR

BT 2018 FJi, AwTEMBT4N 713.56
1256, B R 18.49%, ETR A AL
fig s, BmEeh 2R R TmEesnN
158.03 127G, 1 22.15%, EEREHFH. &%
4. FaESE. HKiE. KERe%.

B 2018 K, A w] MK N 550.76
127G, TRIHE K 5.40%. $20KEE ATzt iR
T HE 2% 1 SO R, TIRERAE T AR DA o
81.04%; THERIKHER 15.21 1270; MUK
HET LA S NSO R AT i 6.78%, &
FERAR . RO 9.43 1270 TS 2OF .

A 2018 i, A F] HAl SN 264.62
1278, B FAEEN/D 24.91%, Hoh Sk 35
N5 RERRAL AR . F2 KIS Ak H R R
T I 2 R A B2 W R R, RIS AE 1 AFE DA ) o
64.90%, 1—2%F (& 24F) 14 18.94%, 2-3
ECE3E) M 11.88%, 3 4L L 4.28%,
A B WG H R 44 57 55 N HA RLWSGR A v
hi bt 25.59%, EFE K.

B 2018 )i, AFMELTA 813.73 147G,
AR 4.37% . A FA7 3 E BN JEM KL
B 12 B B P R RS S, THR R v
% 37.55147C.

BAE 2018 FFIK, Aw HALRS) T~ A
109.12 1276, B AR K 12.41%, T &4
A TGRS AN UES BN

2016—2018 4, A" AEHLah v = Pudisg &,
EWEAMK 58.63%. A 2018 K, AF]
AR BE =N 536027 1270, B BRI K
3.82%, FENMEIETE ™ (15 22.78%). LIE
e (i 34.38%) FIRTE (5 33.43%).

B 2018 MR, A ] [ e 7 7 W A i
Eit 1221.09 1276, B EFRIEK 3.48%, 2
T IH G 958.08 4470,  [Fl 2 B 7 BiH RN
56.89%. [fl & ¥ 77 1 37.77 A2 70 T A 2RI

B 2018 ik, AFITLIEB N 1843.06
.75, B EFRIEK 3.24%.

B 2018 )i, AR AN 1791.73 47T,
B EERIEK 7.70%, 38R A F BRI
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A BT EL

B2 2019 9 HIK, 4" 5788
8368.54 14,70, #2018 FJRIEK 4.76%. FHr
W= Y 34.49%, FEMBNTE =Y 65.51%,
TG EATRE . R 2019 F 9 AKX, &
F] SR 700.67 447G, #2018 4K
27.22%, FEZRRARIE, ARSI A A
IR AT R 38 o

SEE, 2018 A A BT UL LR AR,
e R s Bt . A IR Bh B A IR
Mot et —M, M2 HAb R
FIK B o AR B 55 77 o [ g 55 77 OB % —
M, TR, BIRE, ARB~REhN
— R, BERE M.

3. FARBITA HAE

Fi A A A

2016—2018 4, A F i # B i Prd g K,
FEHE AWK ERN 63.89%. HE 2018 FJK,
NF A B AT 1929.67 1276, B EAER
> 10.04% . H ALl BEA 115.92 12705 %
AAFA211.59 170, B EFRRRD 12%, F2
RIA R S IE TR 23 ] 1.94% B, ¥ 32
ASF BT VAC I K 40 5 W) H 2> BB A 1 g 3K H
SAFE A RMEZ BIMER, E6IHREE
TRV 2D BE A N TR 26.68 1270 HAl AL 28 T2 A
129.00 127G, FAwERATHI RS G R
Sy B RNE-375.46 1070, B EAE R 187.24
276, EEE RIS T BEA R B R K
B FTEG D ARB G 1905.26 1270, D4
JE AR B A6 3G K 2 R A F] 2017 AFUE S IE
/NG DN G AT NS

A 2019 49 K, ARFIAENGES
it 1892.74 12.5C, % 2018 SEJEIH/D 1.91%.

SRE, BEE A RS TR R HB AR AL
RN, AF ATAE RGP, HlT
H)E T BEA R RNE A, FECR 7 EANE
A, B RRE TS .

Ak

2016—2018 4, AF A g,
FERE AWK EN 40.76%. #E 2018 FJK,
A AT 6058.82 4470, HARB f 6 5
38.12%, FEUBhHifiih 61.88%.

BE 2018 K, AW E T
2309.86 1470, B EAERID 23.47%, FEFR
TR K=o R WA ) 7 e S D N = e
(5 27.57%) RIfTIER (h 25.86%) —4F
MR AER B 1 (7 18.82%) 4.

A 2018 )%, HHIE K 636.82 /47T,
[F] ELIg D 58.79%, F N PR UEAS R ANE FAE 3K
AR K 597.27 1278, B EFIRIEK 2.81%,
FLrP IR ESTE 1 DA 1 A B 96.21%. —4F 14 2]
Wi AR Bh 115t 434.79 1270, B HEREK
135.99%, FEERN—FNEIAMKIER . —
B AR RAT i 55 o

BE 2018 FFJK, A FEAEW BN A iF
3748.96 170, B FAFRIEK 34.67%, EER
KHE RS G 7 K o RSN 7 it 22
A R 1l 32.23%) i i35 (i 52.34%)
F. KK 1208.20 1270, % R K
23.71%, FERLRIEAS FAE A K MAT5
77 1962.30 1476, # FAFRIEK 71.59%, F %
AR AEA T E M.

HRFSS T, 2016—2018 4, A#]4H
RS FEHE AWK RN 40.05%., #E 2018 4F
i, AT AN 4539.83 1400, b
55 i 27.18%, KHAfi% 5 72.82%, AFE/K
W5 b b, s EiiA Pk . [EI,
AT HE A AR5 A HL 2 KA
it 45 % AL L2 53 0 8 75.84%  70.17% Al
63.14%, 5 R4 A BT 2.83 N H 49 1.3.94
ANE S 1175 N E A
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20165 20175 2018%F 201950H
e FEHAE S —— EHAES
— AR —e— EEREE

—e— EHESEELILE —a— FHIES EEALE

R A8 WSS

BAE 2019 FF 9 K, ArfbiEitA
6475.80 147G, #2018 FJKH K 6.88%. AT
A=A S5 N 4873.21 A2t HA RS
32.32%, KIS 67.68%; A 7w % 7= fufi
B AR VAL HE RN B 55 B AL B
RHIN 77.38%. 72.03%A1 63.54%.

MR, THERA R B BT K,
B GCRA T LT, 5 AR mE .

4. BAE

2016—2018 4, AFVEMNA P,
FELE AWK EN 21.88%. 2018 4, Aw 5L
IENLIRN 4458.14 1270, FIELIEK 13.75%.
F3, A E A 3423.07 1270, R K
8.03%, AW 2018 FEAEZ K 20.64%,
F K 2.32 AN E 2 .

WAlE) 3R 510, 2018 48, A AR 2 &
14 923.18127C, A E MU ELE A 20.71%,
[F LG K 2.98 MEH M. Hf, #HERHN
332.14 1275, ALK 18.84%, T2 RA4HE A
GHRTTHN . BE MRS 2. 5% PRI KT E
B 236.63 1470, [FIHIEK 16.28%,
LR T A T 5 = M S K B, 5%
A 222.27 1¢.76, FIRIEEK 90.25%, =+
PR B S RIS . Wk A 132.14
255, FIEEHK 38.95%. BEARE, BhvERA.
N T RA S5 W 2 H A 20 =] 3 1) 2 FH 4 ¢
FERL K, 2w 2 R o E R E R AR

K
I

R F I, AF 2018 FHREUL R
28.751¢.76, 2017 - KIEE N 28.67 147,
TR AL B AT A S B AR I BRI
o 2018 LI A RANME S 0.46 47T,
[ LEHE N 11.52 1276, FE R A5 )4 mhE 1
TEREARMEEF) .

2018 4, 2 FFESH 14.28 1276, AL
K 10.58 1276, AELH A5 a5 0 A F] I
B MR K 2 2018 4R A\ FIIE A -14.11 1278,
[F] LD 22.20 4276, 32 B 2 52 33 4 Fr {9 R 1
BT )8 T REA F A & RS FRE
-146.03 107G, AFEWIEEIEE AR, 205k
PR Enk- AL

MR e E, 2018 4, A B AR
B BE PR A 2 50N 2.73%H1-0.73%, s
TR 8L 2017 4EBGK 037 N E AL
TR R 2017 4R 111 ANE 3 05

2019 % 1—9 H, A#RSEIE I
3181.07 1Z7t, [RIELI> 210.71 1476, RS
AR B9 > B R BRI B 5 55 LA R A T3 A
LR R Rl AR 2 AR R R T 3 D R BN R
Bs SR S 24.56 1270, FELIZ> 15.74
1275, A THPREBRe il 2 St AR B T T
Y i R T BN R B DL S R A AR B[R] TDI 4%
B ST A TR B KR R BT

MR, EFERAFENWARR ALK,
T BRI Ge S e BT, 18] 9% F R EDI R
fRUNFRRE &, ARG T 2 X 2 = R S A R
LTk 5 N = IR AR S

5. WAER

ZENREN T, 2016—2018 4, AFAE
T B U B A A B B UK, 2018 AE A ]
ZETE ST BRI 255N 4772.06
.75 4481.23 {¢.70, BEENLS KIE, &N
N B H B RS 2018 FLE E P4
AN 290.82 127G, [FHLIED 36.35%
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2018 FFEI G UL EL N 103.17%, YN SEZHLF &
Bt

BRGS0, 2016—2018 4F, /A fF4E
WOEHEIN AT, BEEE SIS S IR,
2018 SEHE B G B 77 AR I &I 1R BN -291.72
fe.ot, AR 90.48%.

2016—2018 4, A 7] % Bt i sl i i 44
o AN 115.27 1276 .-2606.15 12,76 F1-8968.46
Ji7C, 2017 Sl TWIW SR IER AR, AR X%
B S HOBLEE &1 o

BUEFNTJTIE, 2016—2018 4F, FHERE
FL IR WK, AR & RIS RN E)
K, 2018 A 7 7 PG B A I 4 i R i
HN-155.48 /27T, AR 105.38%, F A
ZAG PR RBEATATREm, B, it
EIE N .

2019 F 1—9 A, ARKEIGEMERE
HEUN 6.29 4070, 32 B 21 BRSO 3K R 3
KFrEl; AR BHE S ILE i 2= 5 40N -93.93
2755 xR 2B IE S SR AT 115.08 12
JGo

SAEE, ARGEIESIRILGE A BTG,
WO SEBLJoT B AL s 32 A5 DY B 4 A1 PR AL AT 52,
BRI, BTRBR D XA BT 4K
P 58

6. 1EfEEE

METIA B RE S48, B 2018 K,
o8 T B B SR AN B H R4 5 113.78% A1
78.55%; A 2019 £ 9 AJK, LIRELERS )
N 108.28%K1 73.43%. 2018 478 B4 5h)
Gl N 12.59%. BAAE, AR R
AR, FIAREGIRE I — .

M B i Ge I e b5 B, 2018 4 4 A
EBITDA A it &, v 420.83 1275 A, 2
7] EBITDA FI| 2. £ $f1 4= 3 5 % /EBITDA 4
A 219 f5H01 10.79 £ BAEE, e AaH
(N R D N E |42 LY VA 3PS b= NP/A S B 27N
i RE )i T HEbRiE -

B2 2019 F 9 HIK, ARXZRARHE
fr 1724076, HLRIEEN 9.09%, FHIREEEREL
/N, BRI E R R AF, AR B
it KBS/ o

AT S ZHKEUTEFE RLF, #% 2019 4F 9
HIE, Aw3L3RA & KR AT 215 S8
5100.00 1276, AAEFHHE 2984.00 47T, AF
IRl R e, R, AFIHE 7THX TR
A ETAR, A BT R

7. TEMFEFRAHERL

MRIEA T FRABEM) CLAE ARG GRAT
FO) (BRI A5 AR AS: G10110108011480101),
HAE 20199 11 H 4 H, ARLEREEHIAR
FPRdsg, CAEERERTES 4 EXREID
&, RBATRGEFRFTEG AR AT RAT
(53 55 kot T 2P AR R . SR E, A
AL A 55 R L L R AT

8. HAHE A

) e ER R ER A A AV R 2 —,
FATE 58 55 1 A oI R R A A TR
OB . AR . B R AR
di AU S B fhlid . AL DRI ST R 5
B, PV A R T, AE 2 I 24
HOAT R T R BRI BRI S, 03E
G5k ARIALGHITEE, SV EH A
SRV, AR T R 1m0 BN ) e
J1ZL R, AR, BURFR 2 =] )
SCFFIIER

B XHATWABATHOL, IR G, A
FIFEGIER T, 48 1 LA 55 KU (0 25 45 40
O ) BEARGTUXS RE TR 58 o

9. BN M S5 HT

W 2018 4R, A FIAT U7 M4 817.27
1276, At 444.87 1270, BEABRERN
54.43%; % 2019 9 AR, ARAHME ™
S 873.07 1478, MfitEit 539.38 14T, B
PR 61.78%, 1545 A BT BTt
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2018 4F, Aw| ARFSLIEMLIIA 1.14 12
TG, FIEEA-18.94 1270, 4T 5 HUR4S; 2019
F1-9 H, BAFSLHVENIN 1.88 /27T,
SEIURNE S A-11.01 {270, FERAFRTA
EIAIR T &, BONBUIR /N LI 55 2 A
TR

BARE, AF AR 3B RS HIREE, L
A5 Re LT 7 A =) 4 g

N R EIERIEHREN T

1. A3 0 Z 3BT 8) IUA 460 %0k

A T AR SR R AT AU R 151278,
i 2019 4 9 H A5 55 1 0.62%, K Hfi 55
(1) 0.91%, XA T LA 53 55 FUAS S 25 K6 5200 /)~

BE 2019 49 AR, aRE AR,
A 55 BT AL LR K A5 55 A B R
I3 HIN 77.38% 72.03%F1 63.54%; LA 2019
SR 9 FJRIM % HE AL, %5 2019 55 10 H
CLRAT I 15 1270 “19 H4k T MTNO005 7. 11
HEKATIH 151278 “19 4L T MTN006” Al
2020 % 1 H K47 15 1270 “20 F 40 T
MTNO01”, A IHESE KAT LS, A w5
TR AR5 55 B Ak Ll AN K 57 45 B2 AR
ot o 0 B E 77.54% . 72.27% Al
63.95%, ~EIfS MIKEEANE . FERA
0 S S R S AR B S T8 o WA R
T ARRAT R A 55 Ao TR, A=) Sebrfit
KA ECRHK T _E IR B .

2. KHF M ZIRAZIL 4 ) AT

2016—2018 4, AR L EH M EMAN E
I3 R A S B EE R LR AT R 1 216.75 1%
287.78 {5 Hl1 318.14 1%, AR A EIH NI S &=
AL T3l R A A A SR LR AT AR 1 19.01
%, 30.46 {5 A1 19.39 f5, A& EBITDA 4%
AT R RAT B ) 19.51 % 22.54
1% H01 28.06 1%

A FIAF B R T 2020 4 54T,
R A T RAT B R AE 6 57 2 75 2 — A 2

WIH IEH R, #ZE 202041 H3 H, AF
FT 2020 FFEEEH ATy 205 1276 (BL
SRR BT AT AR ), 2018 A H
EBITDA. &E NI EMAMEE T4
AL B R SR A A 1 2.05 £5.23.28
A 1.42 £%, S AT ETIA K,

BRE, AFSZEESIIE R EBITDA
Xof A H 0 S 0 P R B R P AR 1 o
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AT s, ATk Reid e, il
SEEL, AT KRS I RS AIGE R, AR
SR 4% AR S AR ABE AR 4 1 A M A 5 e v o5 4
— & B AT o

A wF] s ER LR A TA R 2 —,
SR ERNIE. B4 BE, AFCLIEK
T UM TR S I SR A Ry, AR
JRIZ TG, 152 WUAH AU D2 T R T B R
(PR AR, 0 Ta g J158 .

AFIGFIRIER AT G, B B
K, iR, BN RIER . BEl, A
R PA R E M, B SEARRE TS, i
E{ERITICE

oy F EETE B I E LA EBITDA X A4 Hi
rhT SRR R DR B R FE AR 1

KK, 2 mlR FEl S oI T A A i
TR R 25 5 R ALSE S e
W= dh . A MU S Bl . AL TRV A
TR SR, GRS RFFAERBL, 3. $
REEHF IR S, AT Es ARk —D
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it 1-3 &ZE 2019 F 9 ARAREZTLRIBR

5 Al 42 R S AR (A7) | FREE (%) FEWF
1 HEERE (EED BABARAF 1536558.92 66.78 T 7= i
2 rh [ A4 TR A AT BR 2 ) 422121.93 69.20 T 7= i
3 R TH RSN T 235408.12 100.00 LT 7=
4 T EL TR AR AT 100000.00 100.00 B
5 AL TARACH R A 333821.96 100.00 K
6 o AL AR PR ) 160000.00 100.00 TR
7 HhERE (ERD BAH 82422.05 100.00 IR ESEH
8 H SRR AR A F 33282.57 100.00 B ) o 3o
9 o E L SR A A R A 684300.00 72.73 N
10 A AR A F 51100.87 100.00 T 7= i
11 A TRFER 7R A PR A 7] 18762.90 100.00 BARNMRS
12 rh [ A6 L 45 BR A 7 84122.50 86.20 Sl
13 A TAS St 15000.00 100.00 HIfER
14 AL T o E H AR A 85714.29 35.00 LT 7= i
15 Hh b T T 4879.29 100.00 R
16 WREERES ) HRAH 1000.00 100.00 Tk
17 2 AR A R A 72000.00 100.00 BB AR
18 ChemChinaHK CompanyLimited 0.85 100.00 | EAMEE. HE%
19 AL T2 PR A 0.88 100.00 | AHNERE. KE
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MifF 2 FEWMSEIRRIERR (s4v02)

HE 2016 & 2017 & 20184 | 201949 A

W & S

WER B =({2o0) 539.27 954.06 790.66 751.74
Zr= A2 oT) 3776.42 7949.12 7988.49 8368.54
B B3 A it (12 ot) 718.44 2144.94 1929.67 1892.74
W% (120) 795.10 1939.23 1233.91 1575.03
KI5 55 (12.0) 1519.62 2267.53 3311.01 3298.18
AR % (14 T) 2314.73 4206.76 4544.92 4873.21
BN (f200) 3001.27 3919.27 4458.14 3181.07
R S F(120) 51.54 3.70 14.28 24.56
EBITDA({Z.7%) 292.69 338.15 420.83 -
ZE R IERCIT) 285.14 456.89 290.82 6.29
B gzt

B TRUR e I BL(IR) 9.28 8.59 7.53 -
e e ) 5.68 531 430 -
KT R R EAR) 0.79 0.67 0.56 -
AN L(%) 103.41 108.71 103.17 97.11
B (%) 16.20 18.32 20.64 21.64
SR AN 2 (%) 4.76 2.36 2.73 -
VPRI R (%) 3.54 0.38 -0.73 -
K I 5 BT AL LG (%) 67.90 51.39 63.14 63.54
AFB %5 A EL 2R (%) 76.31 66.23 70.20 72.03
BE= A1 5 5 (%) 80.98 73.02 75.84 77.38
LB L (%) 118.19 92.31 113.78 108.28
T 2 (%) 88.53 66.48 78.55 73.43
28 4GB U (%) 20.47 15.14 12.59 -
EBITDA F| 2 550(f%) 2.46 2.37 2.19 -
445 55 /EBITDA(f%) 7.91 12.44 10.80 -

E: 12019 FZFEMSHBERZ T 2. S RS R RI AT 9F SRS ABRERAIT NS TS
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MifE 3 FEMSBUERERIEIR (a8 kx/2n04)

HH | 20164 2017 4 20184 | 20194E9 A

W & S

MR BE = (10) 9.58 10.60 4.79 8.77
B (1L TT) 602.03 753.80 817.27 873.07
B # B3 At (e oT) 328.24 345.39 372.40 333.70
FE W5 (12.T) 64.50 49.60 76.00 54.60
KA 55 (12.00) 59.85 126.22 190.83 245 .46
A% (1L T0) 124.35 175.82 266.83 300.06
BN (f20) 0.97 1.55 1.14 1.88
R BB TT) -28.31 -6.06 -18.94 -11.01
EBITDA({Z.7t) - - - -
2B I 412 00) 285.14 456.89 290.82 -42.81
B gzt

BB B BUR e B (IK) -- - - -
1258 A e B (IK) - - - -
KT R B R) 0.00 0.00 0.00 -
AN E(%) 321061.14 274142.92 401911.68 12434
ENVFIE 2 (%) 88.10 93.28 89.07 97.02
SR AN 5 2 (%) - - - -
VPRI R (%) -8.62 -1.75 -5.09 -
I 5 BT AL LG (%) 15.42 26.76 33.88 4238
AFB %5 A EL 2R (%) 27.47 33.73 41.74 4735
BT A1 5 5 (%) 45.48 54.18 54.43 61.78
LB L (%) 4935 28.56 29.92 38.62
B L (%) 49.35 28.56 29.92 38.62
28 4GB U (%) 133.58 162.18 114.69 -
EBITDA | B 550(f5) -- -- - -
A5 55 /EBITDA(f%) - - - -
E: 2019 = FE M 548 R E F T
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Bt 4 EEZWSERBTELR

I & & it HE A K

B KRR

PR AR

FERPEE AR | () 2 E5YE. WKE= CRE- LD /E#Ix100%

EEE SRR | (2 n TR HKE=[(ARWI/HT n F)n (1/(n-1)) -1]x100%

A BB SRR

LERR LGRS

B GSUR B OBL | BN G35 RESUIK 3R 40+ 25 R SR 4D

FE DR RE | B LA A7 57 14

S R | DN TR B

BLEWONEL | BB R A SROU SUCEI LGN < 100%

RIE LA

BEAWEE | QPR SRARIE SR 1 A #E BRI R655) <100%

FHPUREE R | R/ AR < 100%

i

ENAREAR | CEMSON-EDE RRA-FL G S M D 78RN x100%

55 At ibn

BrEAmRR | SRR P S x100%

SRS BEALLE AR | Affiss (KIFIS IR 5+ &) x100%

KIS B AR | KB5S/ (KIS A E R EE) x100%

AR R | HRRBVATE FH B x100%

KW EGRE /a5

EBITDA F] 2454 | EBITDA/F| B3 H

A E7 55/EBITDA | 42 #£% 55 /EBITDA

T BT RE 1 fabn

WAL | WA R = &R s 75 A 1> 100%

HEE | GBI E -5 AR A 1% 100%

LEWERB L | LE WSS R E SR 76 E1Hx100%

eIk ey A T IR s A N et A e AL R
S A S5 =R B AR5 5 P4 R 7 5+ — 4 P9 SR 0 IR 3 £ o+ A SR
KA =K AR+ R 7
AR =5 6 5+ A6 %%
EBITDA=3E & &+ FH AL T J2. 32 Hi -+ [ 58 55 7= 47 TH -+ 4
PR S H =B AR S S 8 TG RE S
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Ui 51 ERKEIEAS R ERE S

BB 78 MK IS SRR =F LN, 958K N: AAA. AA. A. BBB. BB. B.

CCC. CC. C. FRAAAZL, CCCH () BALNHELS, W MMEMHERATH “+7 “-7 FF53HT
PR, RN SR T AR LR R
EHESRE aX
AAA FEGT 55 HIRE SRR R, SEARA ARG BE BT R, 320 KU IR AR
AA BAERSS HIREJIRSR, SEARMAFHHILMA K, B4 XU IRAT
A BB 55 RE T EE0R, B AR DE R BT, 2 UK AR AR
BBB BEEGTS5RE 1 — B RAMGFIATENRCR, LR —
BB BAERS RIS, ARILTFARBIEIAMR, B2 RS
B FEET 55 BORE VBRI T R A R DFAEE, B MR &
cce BB 55 IRE IR LT RAFII L DEASE, 120 RS R s
cC CER = BRE AL ATERAT R D, FEAA BRI R34 5 55
C RefE 55
Bt 52 AREIGSFERFRREREZTX

HRE BHE R 15 A B B R R AR S S5 2

B 5-3 TR BEREEX

B VB VR R SR S SR R — A A A 7 R REME R4 . BES R ITFR
R

WERERE X
1E T FAEBRZAREER, RREHFRFRT A RENERCR
R fEHAROUARE ,  RORERFFE S5 AT REVERCK
il FAERZ AR, RAREHFEIORRH AT REPERR
KIEH RER S T A2 M R 3R v A RE A DA, ORORAS SR 0T RESRT T PR BANAR
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B KA IRAE A P8 X F
¥ B4 & B A FRaF)
2020 5B 5% =30 B 2R 69 SRIZ IR R HE

ARYEAR M B R AT & BHE A S0k S5 RV, Ik BHE RAEAR I BT0iE S5 20h
BOW N FFEEIEAT BREAVP S, BRER VAL R R EAVP A AN 2 I ER BR1E 42 o

AL T A A R 28 ) AR R & B3 45 BRER T 2 BORHE 510 2R S A Se Bkt
R RS R AEA I GO A BOW N B D SE B RBRERVESL, ARV SF R 5k
3 A R AT BRER VDA 1

o ] A TR A PR 2 ) A S 5 0 2R TR, B0 AR T RER o AL T AR A
A PR m) BA AT P S 7 AR BOR S M i BRI, v (A AR AT IR w) N K
NI ARG 5 DS TR IR AT R Bkt

BRE PSR H) EH EAC TEBIA R AR A B ERO . SMREE B LA
WG RAE S, Wl EAL TRBIAA IR A I E KA, BRI L B B AT
AEXT Hh [ AL 8 A BR 2 =) BA G0 Y 5 407 AR BORFEM (R S 0, IR B A5 K
WOZF AT LA, SNXHZ AT oM, S S SOR S IR A R .

b E e TAERIA IR~ FANRE I SR BLER BA PP UTRL, S BUK S B35 Joixt o [H
A AR P BR 22 =) A S 153 T P 2 S AR A 1 DU P, BB 5845 P LA LB P2

ARG RR IR N 5 B A TR IR AR AR, IR ER I
HERERVFRAR S A R o BR A BHAERFLAH SC e 002 I AR R BR A PP T A AL
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	公司注册额度为30亿元的中期票据，本期拟发行中国化工集团有限公司2020年度第二期中期票据（以下简称
	在赎回权方面，每个票面利率重置日为赎回日（如遇法定节假日或休息日，则顺延至其后的第一个工作日，顺延期
	在利率方面，（1）初始票面利率确定方式：本期中期票据前3个计息年度的票面利率将通过集中簿记建档方式确
	在清偿顺序方面，本期中期票据的本金和利息在破产清算时的清偿顺序列于公司普通债务之后。
	在递延利息支付方面，除非发生强制付息事件，本期中期票据的每个付息日，公司可自行选择将当期利息以及已经
	基于以上条款，可得出以下结论：
	（1）本期中期票据的本金和利息在破产清算时的清偿顺序列于公司普通债务之后。
	（2）本期中期票据如不赎回，则从第4个计息年度开始票面利率调整为当期基准利率加上初始利差再加上300
	（3）本期中期票据在除公司发生向普通股股东分红和减少注册资本事件时，可递延利息支付且递延利息次数不受
	综合以上分析，本期中期票据具有公司可赎回权、票面利率重置、利息递延累积和清偿顺序劣后等特点。
	（1）行业概况
	（2）行业供需
	（3）行业关注和展望
	2．特种化学品

	    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4



