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e/, FHIEK L =02 —,

2018 4 12 H 29 H, R R AZI & A%
B AESHEE. WA, ERE. iphE
SR EXRRER KA AT, 201941 H 1
Hkd, 4 At R R & 88 7S M Brom i P E X
FRAE VIA 22 HPM(E E10 ZEE7H) VI 42
Seh(E BS A5, [R5 ok [ IR T
E VIA frdE4E VR (E E10 SRR KT
[ VI brdEZE L (5 BS A28 W
BT IO BT AR AR B4R T, AT I 55
TR AL

i 2 1] 2 R S A AT 8 v e vt e R 7
THE, B S P PR IR TR AR ™, Ak
PR AMEAEAN S AL NG IE T O, T E
JAE I RE E A E T, RS
FEE TSR Bz

4. R FE AT

(1) k&

RER TR ERE (FEE 46%), &
B I FE A — IREE T Rk,
P EIEToR e, & T &R LRI,
PO o v AR R, K A P A 2 e g
HHR 2 o

2012 4 UAHT, EFRAE N R rigiss
PR T PR 2R A ] E B 4 B, R R e
KiEHK, EFEREE FlFRRER, ERTk
I %% B . 2018 4 [ JR K fe
6954.00 Jiml, [FLLD> 5.13%; 77 & 5207.00
Jimdi, R B D 3.23%, PR RERIF # 74.88%

PSR ERT S IS T8 1 PNE LR

77 ek )
F4 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
JIBE, BRIRR B AL, #id =i % T
) 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
B TIRRC S, SRS e g ).

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,
33N 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
TR JEAL T SRR N 1802.52 1276, ALk
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
AR A 616.17 12.7T, [AIELBEK 12.20%,
WA TG, 322 REEA R AN AR K 2
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%.

A3 EENE B LEABREHEEL (B35 20 %)

AR TR 2016 4 2017 4 2018 4E 2019 1-9 A

[N di ke FEH] [N G | ERE | A G | EBRE | WA s | BRIE
Fin T
- 1324.25 44.12 534 | 1649.88 42.10 3.77 | 1802.52 40.43 8.56 | 1304.44 41.01 8.67
www.lhratings.com 21
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Wt
B} g o 517.64 17.25 34.78 549.19 14.01 20.63 616.17 13.82 23.52 431.12 13.55 18.14
2
KA 256.51 8.55 28.88 765.17 19.52 38.85 | 1171.34 26.27 39.57 891.29 28.02 43.04
BRI
= 533.63 17.78 24.48 577.43 14.73 33.64 552.30 12.39 36.46 425.56 13.38 36.26

HH

TH
1{,.,me 87.64 2.92 23.80 116.29 2.97 24.49 125.68 2.82 25.18 88.79 2.79 23.72
5 A il
Hft 281.60 9.38 10.65 261.31 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

FAPRIR: 2 E) R

FBHZEITH, 2016—2018 4, AF|ZEE
FIZERFELIGK, 2018 4F A F] 2R & B % 23.22%,
AL 4.06 N H s P RESKRE, 2018
S, AWM TR A AR E R Z D 8.56%,
2018 4F 77 i M i 3 R MR B2 v T OB A% I K
MEFE, SFECER Bt A THRL R R L 2
IR BRI F N 23.52%, [FIELBEK 2.89 N
Iy R EEREMEUT SRS, A
R KT8 AR A AR BRI % 39.57%,
A LLIE 4 0.72 ANE 0, EERR AN LK
B8 Fe Iatg = i AR BB 2 36.46%, [F] L
WK 2.82 AN E A R AL THURS 4 i iR
B 25.18%, [AIELHEK 0.69 NE 7 .

2019 £ 1—9 A, AFSEIE WA
3181.07 127G, N 2018 SEWLANII 71.35%; 4i&
BTN 24.26%, #2018 FEHK 1.04 MEH
oo AR R KR Bl AL 27 i AR R B R FR AR
2018 4 Mg R Bl S A AL 2 St
T it B S 7R L T S N R TR EE R B3 SRR R
TFES

RBARE, &AM TR S is _ETF B
GIEEREE I, AR E A KRR, 45
HEREGRTR .

2. BMIA R

(1) &b T A A=

A TS R AR “HkibR” T2
LRI EILR, AL TR AL R 2
AR BT T A R AR S A T JERE . A R A
A0 T B A 7= it B L 45 = T I Sk RO

Wo, AulBEHE 9 KA, FESAME
MAAF AP EA LB AT . BE 2019 9
HIK, AaHA R OB 2000 Ji, 3
A —UJE N T AE /7 2500 Fml/AE, —yoin T
A& 71 1500 JIW/4F, 256 Tae JItEATI ] Ar
JERTA: IR SRR T HE. 5 g R Y
Sk 260 J3 LT OKJEHAETE . 110 2 L5 i A
G A E e, R IR TR R B I B T 4y
W24 1600 J5HEAT 500 750, Bl [ JE 4t
LT AMKAE FE R385, =) D [ 7R [ b
SR AT 55, &80~ 30 1470, HBUERPER
ITHAT IR, SRR A —5, BIER ST
H1, A BT A U ) S D Ve £ 2

AF R E AR, RN, e
. RS T AR, [FIEE P A
ARG, SR S0 =4y 2 — i h B )
i/, =2 TR O% 5.

A 4 N3] Fibn L g BOR S AN F L (45 k)

BEAR | 20164 | 20174F | 20184F imz ?
BN T & | 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, 2 &) JE N T84 1693.86 i,
[F] LU T B4 9.88%, VM S 1M 48 5 773l 4 355.63
JIWEAD 234.47 J30E. 2018 4F F ) E R
BIFRRZ, rrgiaa iR, Rimr-siy
h.2019 4 1—9 H, A w] JE il T84 1102.96
FI, PMAN B 116,72 N, AN R TR
TSR AT P Rs S 80™ & F B EG
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) R R R AIRE

SER R 126.92 JI

2018 4, WA A FERM RN 15 J7m,
SERI AR 4869 Jo/il, 31 1580 J5 0, SF
PR 4233 o/l (£ 73.71 SET0/00), A7)
st SAC U T T R 7 P SR < L 43.62%,

ErhE— B

A5 2018 i RMAT A KBEE ($4x: 12

0. %)
&
BERIR 7K Riaewm | TERM
&%
MERCURIA ENERGY 46,46 18.48
TRADING S.A.
UNIPEC ASIA COMPANY 21.59 2,59
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
&it 109.67 43.62

FAE R 2N E) A

ARG, AT R 55 2 A 7 Pk
A Je (R B ZELH R s A mIYRON B R )
BRI

(2) AL TH A B o

ATV HM B B R TR AR, H
AIEEEE. AU, EZR. PBT WM.
BRI, POM. PC. PPO. AR EE.
WEMAE. RABS. BREE. SR <A
IR B KA mEaEergE. TRkl S )L
TR AR B I S T R R A PR
et PERTEZ MRS A, BT #
. B ZE T4, A TR R %S R R
R~ et 58—, AU B B S
RE, BEACKHEHRAG. PBT Mg, TolkaE
AR RN B —, JARIR . S R 2B
AR RE = e 5 b e 47

A6 2018 FEHMMLIL F A EHA (B4 Feb/fF. Fvd, %. k)

R Pl B HER FEEEF & PR HEMK
AHUEE (E P 38.82 34.00 34.00 87.60 100.00 30748.00
HAR 50.00 39.30 39.30 78.60 100.00 16136.00
M A 15.00 16.46 10.25 109.73 62.30 11809.00
ATHBIK 3.50 2.78 2.78 79.40 100.00 29030.00
RN 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 #144 fig 20.00 20.30 19.85 101.50 97.78 6143.00

FAP KR 2 E) R

QA At

A FVREM BB B {4, FUBELAR 35 16
#, BB %8 LA I E RS
71, BEREAETE 3000 2 FhAH G M, LERRIH
B2 KO R XL 11 AN A=, Ha
“IEE” “WHEEE” A “Bluestar Silicones”
e B 2018 HFJE, AnlAHLEE (ENA)D
FERE 38.82 JiMi/AFE, AEFE A HLEES & 34.00 J7
W, P=REFH R 87.60%, [ N4 = 34.00 /i
W, 2452 100.00%.

A LA S E B R KA LR (F
2018 4 3 H IR E AwlF 2w 474,
HRGCE 9 NN 26 %4774, ILA R

A A R RS SR B AR R, B 55 b
FE B RS BRREARAL . b
=0 NI YAV 5 N NS S R
A7 HURE 17 2t ol vt PR INEL PRI AR T3 170 % T 2
LT HIIERL S, AT IRT A R B
k55 & R g

BKRE S o~ FREM R E T LB RN
ek, AT RAE R, a3
VO A R AN EFAX . hh, 2
R EEAGE B P MERE SR B G, SR SR RS
SRALAELH 0 5 U T I, SR T B AR
ERR
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@ A2 94

A FAE N E P TR SRS I 32 A
F, e REE, FEARESREM G, PBT.
Ut PBT WUy A DLRSEKEK (PPE) 45,
BNHTEAEME R KER. 918 B
THAL EBE. RESFTL. Hd, MG
7 b AE B AR I AL . B 2018
IR, A FMHA P EM R EE 12.50 3 /4R,
Wy A F2HE 15.00 J3/4E, RIEBEAE 2.00
JIM/AF, E] T E SR PBT A PBT etk
FE AR PR, PBT A G A2k i PBT 7= R
Gy 6 JIWH/AERT 3 /AR, 2 E S YK
PBT Sl flg ) 5 28 = Kot TREMRL
P o

2018 A A A=A A 77 i 16.46 i,
FERE R % 109.73%, 48 0E A P2 10.25
Jil, FRESE 62.83%, [FILLIEK 1.54 ANEH 4>

BAAE, AR TREBERMREAE ™ T 2500,
FEREREIUR N TS 4y, TET I B SR .
PE R E N AR = 0 B RS, 2 A
I3 7 e [ P B TR PR RIASE B ot AR 3

OF:3 V.74

AT T 2006 FUE T 2l TR, 2l TR
AEREE K EERA k. WS, A
A EERAE SRR EE . 2, B
W 5 R 30%4 4. 2018 4, AL &
MRl 39.30 Jml, PREERH A 78.60%,
A5 [ A4 RN R B 2 R 39.30 J5 I, [ BL K
5.36%.

@PVC #a#t g

NF R EREBAE TR A A PR AR (LLF
fAIFR “PLPHAL T ) R E A, AT
PVC ¥R g4 7= 4k, 2018 42, A H] LA PVC
B e = B 20.00 J3 /4R, AE77 PVC #IR
20.30 JiM, FEREFIFHEE 101.50%, A58 R
19.85 J3Mi, F=f =842 97.78% . VLBHAL TH
EHUETH O F 2016 FE58 Rk,  HERTE X #iGE
A TE, HRETMAIE™, B G EN

20 FiM/AEBERR . 20 Fi/4E PVC. 1500 Fifi/4F
A R 2R A R

BKRE, Ar T e S E N A
MURE. BRZRR . B AR 410 T3 &0 S
RIS

(3) PRI F 5o Bt TAUMR 5 7% &)
¥

A FI RO % B R JE 1 E A TR A
BRAF (LU “BEAF far, HE
B AR AR I A PR A A CBUR AR “ XU
e 7D T B AR A PR A =) (LA T AR«
W) AR E A TR ARG BR AR (L
IR “HEMBGIR AT ") 25T KA AN
e WA A ERIESR RS B AT LT AR, A2
HF A G 24 58, o E K AN E T 4R
AR T AR PR A 2 — AR O 1 T AR AL S
faAE = Al W AR EEIa L S N KA
TR BETTEORIE . AR SWTAIG. PR TFT
fa. Miskehs. BERTRERA =6 E B W4T
AT =47, H T A JHA 28T IE = RE 1400
FEAE, PR Iar6e 7500 HE/AE, T
UG ARG 7268 110 J5E/A4ESE, &5 0h
E1F7FARE 10000 71 E/4E

AFERGE RS A, A AT A,
FWFF . LA, B TRERAE S
LR BB MR 2 ) b B T2 R
wRBEZIEBEA SR, SMIE~ S, Hp
R fy 2 BEAE = “TATRg 7 BB, A7 RS 8
KZRH 660 2 A FIME & 1) A 4N 3 116
SR TRETTI. SWRRTrh. A2 TR
MUMEE IR 2 MEe iR . AR = mERE 2,
BE—R. BRG JBR. ER. A RER S
SERZEARN, LA T, 45 T A E A TN
Ak, PO 110 2AE MK, HEHE
EE . AFE] FIBIEA LRI Tk ot 5t st
BEsE 6 FAZRBARI TN, 9 ml e
PEHLEHT SR

A TGRS BREC A= i ok, I n] A= &
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FIG AL IR RIBN PR L PR EE
21 LRI BB S S, TR R
ox ) 2 ] P e K A A3 A R A B R 2R
FEAR

o m A U e 6 i I AR B o 2l A%
#ATINTL, WSS RACT AU AR

T A . TR 5355 S 0

FA R AU 55 B 25 BHAS BB A =) AEAR
PERHLAR) FIAE & = LA R =K =R T
AT HER, ZFK AR N T M IR RHAT
v (ERD) se4 JJHE4 1 To58, ERIAZ ML,
RIS BRACHLIIRIF A A0 A 7= 07 T 2L A ot 5w
). HETH AR 75 9Bl E 30 2548
R E P2 BAL L, EEAMRARHLE ™ 5 4 E AL
HLH FTERBI 1 40%0L |, FEFESEE. H A
BT ARG AR NS H AR P2
Al AR, AR AR AL .

2018 FEF i 7= & 887823 i B, &
8683.52 JiE. 2018 FFHfLML. HSEHLES =5
AN 500 F1 46 &, HE R LT FE 25.93% A
19.30%; &5+ M5 HLf it By 57.05 i, [H]
EE3EK: 21.90%. 2019 5 1—9 H, Bfbhl. %
LB 5000 198 6130 &5, & 7R f#
PN 51.97 Ji . BRALHLEE & FRERE P
FIT Ak (A5 R % T AT Ml 8] 5 % 7 4% % 40 ol B 3
SR, iR E AL AT B, BN
[0

T SR E L (B 6 Tvk)

(4) RAE

Al A ol 5 F EE T TR A
Al MBI A R (R RAERLD . RER G
(@R ke, HETHEE 6 =XK1 xH
MFEACHEARZG A, o34 TULTR 2R T
WAL L KB FAFAMIX (iE %, SEiRik
AT, A FAR A SR T B e Ok
KN m 28z AT AT E B S, RIG AT
A 200 ZANELG =, AERE 130 N AL
SLEEHE, FEONVLIREEIE . Bl Monthey. 3%
Huddersfield. 1Ly Fik 3 5

RYGEFTTIH, AR SFR G B
A AR SR AR B EA R, A
eSS f N AL AIEDTIE, AW 3
B AR R RS IR, 2 N R SR,
2 A SR BRI BR R R A S LA BT sl IRER
BEIZF N A RAFGIZ DR AL AEL 5,
LVETRZIZ . 2018 4F, % HUFIR R B 77 Y
AN 0.21 JINEAT 0.08 30, YR R
67.16 i,

A8 MEARAMICERF A FHNL ($45: Fob)

72 2016 5 2017 £ 2018 £E 2019 4
1—9H
ENEE 2.89 3.69 0.21 0.18
o 5] 1.15 0.89 0.08 0.05
RE 72.83 55.81 67.16 50.12

2019 4E

T 0166 | 20174 | 201848 | ) o
AL 361 675 500 198
B, 25 57 46 30
PRty ] 58.70 46.80 57.05 51.97

FAE R 2N E) A

RARE, 5255 5 AR B B, BR
WA ERREAEE o A R SR E R R R
S NSRS, 2018 A TR R H O
P P i [ /A R s b A b et
. BEFRZEG b, BSHESER. K. &
BRGNSy, Fri BN E K.

iE: EREMEROS R ERNE PR E
FoH R AR

JIEIA AR AR — KR 5 = KFh
TRAGERHL AT, WAERY . Fi¥. B
bel 2 = Kol S5, 2018 4F, A& Ak 22 5l 5%
SEPSN 1171.34 1276, FIEIEK 53.10%, i
LA I E 26.27%, RIFW G IEIR A 7 Fral
(2018 SE A/ FF44E, 2017 4EHIFT 8 4NAD,
B S 1R Ik o mldnd RyGa0Hr, = mas
J7RE, FEAORANFR L 55 R ARG K I 6.00%,
LRI 379.30 127G, A K 238 3 IR FE e b
ZESAb, BRSO RER” R, AT
HR T PR IE = S LA, A e o R R R
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w2 £, BEETTIAIE K 20.20%, 1k HRRRH AR 24 T, 2018 4F S 5E AL A

AR EEHE 0 13 1276
BARE, HTAFHLIEERAT, KA
AR BRSO\ KR B K

(5) b Hr5 F &

A F A R BE 77 o5 4 TR E R 4R
WIHLR 25 JTR I T0%.0 2 ) 2 v [ ek Gk
Tl p 2% 19 A4 E AL T2 AR FE 54T
WHE AR B, AU % 7 A
KR TREFARET AL, EFEH R+
O 1A, M EZKE SR E 24, EFRINE
I E AR A 5 A, BN TREE AR A0 25
A, WM R IE 5 A, R S50 5%
FER, AFEEN T EA TR S,
RO HEE R A, BT, AR
By, AHLEE. AN, BERR. B, MEK.
PC. POM FHIKZIRG R B MR AL LS5 — L4
A B EHRF=REAREENIN TSGR
A

2018 4, v w]AHH &SR IR 947 T,
Horb E R R 113 51, Hee M a R
TR 111 30, A e S Ak A A R R 723 T
I\ ) RIS RR S 200 2.36 1270 5E LS BRI
iH 133 T, JREFHARKHZER 10, 4

2050 1, HAURBHER) 1586 145 RIZALELF
2232 4, HAEBHEF 1893 1F; RitHAH
R 22748 11, Hrh R WIEH] 19834 1. 1E
FotmpEEREP R, EEER
MK R IR S P B 1 27 AR B “ —
PR RABRE AL Kl «—Fh
BT SUVE M 7R R AR R T B R
B —Fh Y o3 S o BOR) L L 46 717 4
T )3 A [ R AL 75 2. 2018 4, A A il (f8)
1T 54 TE FARE. 17 BUT I AREE. 104 T
N2 70
BRE, AFRHRE IR

3. gEHE

2016—2018 4, A =85 & AU & I3k
A7 B Ja e BRI i 3 7 JA e OB A T R %
2018 ZE4r 70N 7.53 R\ 4.30 YA 0.56 K. s
WE, AFEIREE R K.

4. EHRE BARK R

OF %= =& ;1

HAl, AFESERDH AR X-Peak Il
H. B VIR~ EARERE, RS
% 73.52 1070, B2 2019 F9 HIE, AFE
T H Bt 5E R BT 40.92 1475,

A9 ME21949 AN ETLLEERAEL (B4 FA)

R BE 201949 A
<%
i H &K TiHAA TR BB KOHASH
X-Peak i Fl Frid 600MW/4AE HIT H i A4 A= = 2 95910.00 57115.00
Xﬁl gim’ﬂ B B 30 3/ RESEAL AN 30 T3 /AR A E 76137.00 2800.00
10000 Mi/4E S dE okl | AEARERARL. TR Rl R Ih R AR e m gkl Hh Bkl 7% 16022.00 1218.12
A 5 H WEL REFRRELEE 8000 /A, RERh B IR RS 2 Sk} 2000 Mi/4E ] ]
ROTR TLHFETF/F-fath | FIFHEEAR R B ENAE &, B ROTR #B4% & IR B B & HOE & S TN
ey R ARG =5, LT a R, B r= 66N 3 Ji% ROTR : :
E T AL R B RN AR A7 T T RR B & g, K PTG B H 1) 340 48 Ji &/
B e I, TERL 128.9 JiEAE AR T LR IR M= RY, Hh 4 100 i EAENE 57192.81 57192.81
) Ui 1 il

E%?’%ﬁ;g% BB 30900 M 2,6- — FAFE AT, 30000 M PPE. = 71 WA AGAR AR 55

(Dl\’/IP; 30000 FIEE TEERRTH, BREESELr . BEAER . SuEis Kb B sk5A
S8 (PPE) Al ﬁul’;z SR A BT BRI H DA KR I R R S T A P T R PR K S = R 95560.21 62038.00
7 H@F%ﬁﬁméi PV TR IS T S R R TR — IR G 35KV AR HL G 4 Rl N R AL
B Ui S A 90 P38 e — 0L H 7 e 4 51
PANDA2 i H X R R E AT S, FERRIA R 17 I 38000.00 38000.00
www.lhratings.com 26



FSREUGEIRRG

China Lianhe Credit Rating Co.,Ltd. drj %%#&4?)% i%ég\*g\%
T A H TH P2 itagg | RENSE A
Rl BT R | H ORI R K AR T ARER BIRRM 2021 SFEhrdE, IUBTEGKAHE), %K 14303.10 640,10
I H ST HE RO 2SR AT HE K ) )
B E ML E Mg | HE 3000 MG HLREALIRA LR 416 WA Ay B BRI AR P AR AT 346 MR 6188.00 6188.00
VAP2.1 I P B TR I A PR i i
BRI RS R B KR RBP4 274 TIRFLRT A ELAE, 5 T HAEAE
s . ) 28%. 5% &A1ELk i Daimyo [ 55 2% B i i i A ATT (19 F A & Kvitebjern
BREFORIAEREIN | b i AS 47, G4 51 ERP M7 HI9A ) (SPV) S0%lmesibiy | /500000 17648.00
AL TR E MO TRkl
1200 W /4E 1414 36 i H R IA AR, BRI 4. SHNKGI 4L N E) B, HAERE
kAR T H oo, AHTEMABERFITELS0E, SRmBloF2r-mh, SusER 9576.00 5982.00
AP 2 1414 PR M 600 T/ZER INE] 1200 /4
4200 I 5 22 2L W RA 24k [ 224 Fe 3 B AT TH ks, TR R 4200 M S0k A7 R 10072.00 10072.00
o 5L Ak T 50 KR CHBE A A A dib B ARAR: 1000 Mi/4EHLEIE; @200 i/
HEA AT | TS @S0 M/EHRTHA: @40 MR EONELE: O MERL | o 13923.08
WAL 7 8 F L2 @1 W4 74 = AL D 1000kg/4F HL T2 5 UK @300 WE/4F — ' '
T AL R SR A
5000 1/ 4E 25 IR % KB IR VUG AR AR 55 10 UL O AR, B SR & R VL 2R
mﬁaﬁ%@%%i R TR AL 300 RE (), RS R R U 4R 2 0 B v At 31023.42 26740.00
i TR ! Jlg 5000 MEAEFRE Sy s FEEHEAT I UREGEUE . D5 35KV ZRHLEE . 6000 M/ ' :
e G U AR 20 B RS
EARITRCRE A A LR =25 B 55 S 1 R AR s, RN
HHRAEFRG TR | EEER: LS5 T2 HFC-23 JHE CO2 HRME: 2. 8MEAYTER 21934.53 14860.00
TRHER A i SATRENUE; 3EMBE A RERAMA TR AN, TEKEINEE T ’ ’
ZUFAP BT RE KR ST A SE 200 R (B, Bl @ H I AL 4000m2
g{iﬁ”ﬁ R T BATE B X AT F+4% 40000t/a A% i AT 1500002 £k H AR 7= B 63792.00 30310.60
KR TR B T & tkiE e s . s
1R 20 Fi VOM % i?ﬁ?@iuﬁ/igaébm R R E, TOEREX, A TR R A 4 30445.51 30070.00
B AR5 -~
TH B WA ESESE AR AT X TR, BREAEM KA.
MR R TRREG | BAFENAGE] b5, RH=EEEER ., —En T4 LR EE R 49347.00 20416.62.
PR & 3 T2 R G PURERE] . R E. PR E A BRI AN 23618.16m2. FRA ’ ’
RN EMERRGEN), SR 8771.29m2
it 735217.00 409214.33

FAE R 2N E) A

QR KA

AR O ) 7l R B AR 45 e B AL 4K A
JACEIH RSB, A FERR . 1173,
PR BB LA AR SR R, AT 3E
AP, BAREIAERTE. W
TTEARZ, BAEHEZR, ~a
R S AE EEBOR, R ] P9 AR BN A
b S AT 2R T s — E Bk

I\ WS SR

1. M5 REAM 5L

AFRMET 2016 —2018 FE 4 314 551155
IR THIT S B CREBR A 10O Xz
BT T # R, R R T bR OR B WL A
o AR 2019 FE=FEM S ME RS

Hits

AT AL T TH , 2016 SEA RN AT
u Al 3R 506 5%, 5 2015 AL, 3
3%, Wbk 11K 2017 SE ARG
FEVE Al 31 509 K, 5 2016 SEAHEL,
B 8 &K, Wbk 5 5K 2018 SEAF NG
FEVE Al et 507 K, 5 2017 SEAHEE,
BN 12 5%, Wbk 14 K 2019 SE =TGN
ANBFHa R 648 5K, G HIE AR A 7]
Wb 25 500 R AT U S AN o 2T BUR AR B
I, ArFE AR ZEE. Jeibik, &)
T 2018 4 1 1 H R HAT Hr 4t T H 0 A0
BTSN TEE U

B A 2018 K, oA A I B A
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BUENEYN 4458.14 1276, FE 0 14.28 14
TGo

B 2019 49 AR, AwFEIFGE L
8368.54 14,70, A HR A1 1892.74 14 7T
(E/D BB AR 3G 1887.72 12.78); 2019 4 1
—9 H, AFESEIENVIRA 3181.07 1275, Hl
A 24.56 /47T .

2. WIERE

2016—2018 4, fiE & IFEHEY K, &
AR ABREE K, FHEAMKENR
45.44% . B 2018 4 ik, 28 ] BE P S0 7988.49
{255, B EERBK 0.50%; ARRIE” L
EE 32.90%, JEFBNT N 67.10%, BE74G
PR B BT o LA

2016—2018 45, AwFsh T = AWK,
FEHE AWK RN 2635%. HE 2018 FJK,
N TR BN B FE 2628.22 1470, B EEE N %
5.67%. 2018 “FJim s 5 LA R M55
(15 27.15%) KR (1 20.96%) HiAth
MUK (5 10.07%) 758 (15 30.96%).

Bl 11 #%ZE 2018 IR A RSN 3 = F

S 122
i 27.15%
e A e
30.96%_\ ﬁ:»l;J.‘.v:
: /_0‘93%
4 ,::' \J,;__;_llf){ L,IJI:}j‘E:
y 1.85%
-
Jofbmite i I 2

X Fiffgm o 2096%

10.07% 3619

FAL R N8 MR

B2 2018 fFJIK, AFTEMBE4A 713.56
{278, B FAEEN /D 18.49%, ¥ &R\ A B4k
fie 5 s, Mo h 2R mESN
158.03 127G, 5 22.15%, FEREMFK *
4. fFaiE&a. s, HReRae%.

B 2018 K, 2w MK N 550.76

1256, FIHK 5.40%. F0KE D Hridkitisn
T 25 (1 RO R S RIS TE 1 A BAIN IR o
81.04%; THERIKHES 1521 12705 RNIRUK K
HHRT 4 5 AR A 6.78%, 4B
FERAR . R T 9.43 4270 T8 2R

A 2018 )ik, A 7 HAR S A 264.62
278, B AR/ 24.91%, HoAd S Usoak 3 5
NG SRBR BAT AR KR o FETK S A ik TR AR
T v % ) F A R SGRR H, RIESTE T AR BAPI I o
64.90%, 1—24 (F24) M4 18.94%, 2-3
3 B 11.88%, 3 L E & 4.28%,
FE A RIS R T4 B 55 N oAl S GR A
H b 25.59%, fEHE—#K.

#2018 i, AFFHA 813.73 {4TT,
AR 4.37% . A FA7 1 E BN JEM R
B 121 B B P R RS G, THR R v
% 37.55147C.

BE 2018 FFJK, A w| H AR E A
109.12 1276, B EFIREK 12.41%, EERRF
AN K SR 4 B IMIER R -

2016—2018 4, A" AEHLah v = Pudisg &,
EWEAMK 58.63%. A 2018 K, AFH
R B E A 536027 1470, B EAEREK
3.82%, FEONFER ™ (5 22.78%). ¥
e (1 34.38%) FIREE (/5 33.43%).

BE 2018 )i, 2w [ E B K T A A
At 1221.09 {676, BRI 3.48%, %
THHTIHATE 958.08 1270,  [H & %7 BB RN
56.89%. & 5 ¥ 77 v 37.77 AL 70 FH TS R AT .

B2 2018 )i, AFLIEE N 1843.06
fe.75, B EFRIGK 3.24%.

B 2018 )ik, A\ E N 1791.73 1478,
BRI K 7.70%, T8RN A WOEEREAN A
H BT

A 2019 9 HIE, AR T~ LS
8368.54 147G, #2018 fFJEIEK 4.76%., Hr
WM 34.49%, FEWBNTE N 65.51%,
BT E . HE 2019 FF 9 AR, 2
F MUK KN 700.67 1270, B 2018 4F K
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27.22%, FERRACKRE. TR A 7]
JSZHST I R T o

B, 2018 A BT B RERT A,
B ARR B B b H e A FIREl B B
M et —8, MR, HAbRNL
AR A o ARRTBI B 7 v [ 58 B 7 B & —
o, AR IR, AR5
B, B

3. RARBFTHR H A

EE g€

2016—2018 4, 2w i A B e s g+,
FEBEGHEKEN 63.89%. #HZE 2018 FK,
AT A G ATT 1929.67 1278, B EER
> 10.04% . H ALl BEA 115.92 12765 %
AN 211.59 1476, B EFRIRA 12%, F%
RIASAE WA S IE IR A ] 1.94% D BBAL, K%
A5F BRI VAL I S A0 5 A ) L 2> B AL 1 ) 3K H
SAFE A RMMEZ R ZER, 4 IHREE
T el /D B A A FR 26,68 1278 HoAb A 25 T A
129.00 127G, F AT RATHI RS R
SrECANIE-375.46 1470, B EAF)R D 187.24
276, FERARIAJE T B2 7 (15RO
WD FTE ADEUR ARG 1905.26 147G, /D4
JBEZR AN 2 98 K 32 B R A ] 2017 SR S IF
/NG DN 8§ AN TS

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

BRE, B AR TR S8 R AL
a3, N E BT A PO, (H T
)& T REA R FNE A, FEOR 75 EANE R
b, B SRR E TS

Ak

2016—2018 4, A Al A prig i,
FEWE G KEN 40.76%. #E 2018 FE,
AFUA T 6058.82 1276, HARBhffE
38.12%, AEVishfifiidi 61.88%.

BE 2018 FF K, o AR Bh A U

2309.86 1470, B EFRIRD 23.47%, FER
TR K=o R WA ) 7 e S D = e
(5 27.57%) BT (G 25.86%) —4F
WEIR AR B Fft (5 18.82%) # .

BE 2018 )%, KK 636.82 17T,
5] LL s> 58.79%, 2 B LRUFAR 3ORIE FAE 3K o
REATIK K 597.27 1278, B EFIRIEK 2.81%,
HAKERTE 1 AN 5 EE 96.21% . —4F N F
W AR Bh 6k 434.79 12T, B FAEJRIGK
135.99%, FEN—FHEIAMKBER. —
T AR RLAS i 5 o

BAE 2018 F K, 2w R BN G A
3748.96 {¢.70, B FAFJEIEK 34.67%, TER
KA RS G 5 B K o AR B o7 3 22
A K 1l 32.23%) R i35 (i 52.34%)
K. KHIMER 1208.20 127G, B FAERIEK
23.71%, FERAPRUEEFORE SR MAT R
77 1962.30 1470, 3 R 71.59%, FE
AR AEA T E R

HEARS 7, 2016—2018 4, A 4
TSR E A K EN 40.05%. #E 2018
i, AT AT N 4539.83 1200, b
715515 27.18%, KIAMiS H 72.82%, AFK
Wi e s, S da . [FI,
A TR AR AR S T A LR K
fiit 55 B A AL EE 2653 00 9 75.84% + 70.17% Al
63.14%, B )&% 7 5 T 2.83 AN H 45 140 3.94
ANE Y ER 1175 AN E S
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BAE 2019 FF 9 K, ArfbiEitA
6475.80 147G, #2018 FJKIH K 6.88%. AT
A E S5 N 4873.21 12 ot, HoA R I6S 5
32.32%, KIS 67.68%; A& %= il
R AER S BEAL H RN 5 55 B AL L
RN 77.38% 72.03%A1 63.54%.

SEE, TARA R MEUBA BT,
TSR AR B, R4 AR R E .

4. BARE

2016—2018 4, ~wE]EMANA K,
EWE AWK FEN 21.88%. 2018 F, Aw]L
BUENLION 4458.14 127C, [FILLIEK 13.75%.
F3, A E A 3423.07 1270, R K
8.03%, vw] 2018 FFEENVFEZ N 20.64%,
[ K 2.32 AN EH 4 A

W) 2 B 7T, 2018 48, 23] 3 16 2% FH &
114 923.18 127G, g N L EE 4 20.71%,
ALK 2.98 NE . b, HERAN
332.14 127C, [AILLHEK: 18.84%, EERHEAN
GIRTTHN . BB MRS 2. 5% R IG K T
EILTRA 236.63 1470, FIHLIEK 16.28%, =
R T H ARG 55 = M B K P 8, W 5%
P 22227 1276, FELRIEH K 90.25%, *
BRRESCH KRS . kA 132.14
255, FEIHHK 38.95%. BAKE, mhdEmMA.
N LA S5 W 2 H At 20 =] 3 1) 2 FH 4 ¢
FERL K, 2 w3 18] 2 B e R A kR
FE R

A FRE T, AF 2018 FHREYL R
28.75 14,76, %2017 FKMEIG N 28.67 147,
F R L IE AL B AT A R AR I B UK
o 2018 LI A RANEZ S 0.46 127T,
A LGN 11.52 4200, EZE RGN ) 4mE
THRARMMEZRES) 5.

2018 4=, R A 14.28 1278, [FEL
B 10.58 1276, AEL 5 P a8 0 A 7R
BRI R . 2018 4 A | EFIIE R -14.11 1278,
[ Ll 22.20 4276, 8 R 5238 4 Fr {9 R i

BEEW; A8 T R/A R FTA & FE
-146.03 {¢.76, AR EE AT, 25K
P iknk- A0S

MEFIFEARE, 2018 4E, AR R EAW
B BE PR A 250N 2.73%H1-0.73%, s
TR 8L 2017 4EBGK 037 NE AL
TR R 2017 £ FBE 111 AN E 05

2019 % 1—9 H, A#RSEIE I
3181.07 f¢.7t, ML/ 210.71 1476, FRMA
B Bk /b B R A 1) 57 5 1 55 BA B Ak T A
Rk B R Bl A 2 AR R R T 3 D R 3 BN R
W SEILRIE A 24.56 1270, [FIHED 15.74
1275, A THPRE B il 2 St AR B T T
W JE R 5 BOBON T B DL SR A i R R TDI 4%
B ST A TR B KR T BT

SEE, EERAREIRAFEEK,
TN FIGE 1A BT T, B 8 e E LR
RO FERE R, ARG PR RS T 2 7 R B A
LE 3o NS E N B L AL S EE

5. WAER

LENEE T, 2016—2018 4F, AFLE
T B I U B A A BN B UK, 2018 AE A
ZE TGS TN A & 5 4772.06
.75 4481.23 {¢.70, BEENLS KIE, &N
N B H BRI 2018 FLE E P4
MEAFEN 290.82 1270, [FILLHZD 36.35%.
2018 I AW LE N 103.17%, U\ SZHLHR &
BT

W SIEEN 71, 2016—2018 4, A F|4F4E
WA AT, BTG & 2 ISR,
2018 FH TG B 7 A LA B AN -291.72
.75, A 90.48%.

2016—2018 4, /A F] %5 G IE B i I 4 15
HY N 115.27 44 764-2606.15 12, 76 F1-8968.46
Ji76, 2017 FH TR SRR AT, A%
TG BB = o

BUESITM, 2016—2018 4F, FEE K
PN K, A F %SS4 s)
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K, 2018 A 7 75 PG B = A I 4 i R 0
HN-155.48 12.7T, AL 105.38%, T X
ZAR VR A EALAT o, BB, it
EIE N .

2019 F 1—9 A, ARl&EIEHNIE&RIE
HEUN 6.29 4070, 32 B 21 BRSSO 3K R 3
KPR A F R BOE h a  E P AUN-93.93
2755 xR B g SILA R SR AT 115.08 12
JGo

SEE, ARSEESIRILGE A e,
WO SEBILJoT B AL s 32 A5 DY B 4 FH PR AL AT 52,
BRI, BT XA BT 4K
S 5

6. 1zfhes

MEE AL RE J1 4R, #UE 2018 K,
o8 TR B B SR AN B H R 4 i) 113.78% A1
78.55%; M E 2019 4F 9 AJK, LIRELER )
N 108.28%K1 73.43%. 2018 478 P45
Gl N 12.59%. MAAE, AR
HH N, FEIALEGRE S — M.

MK B2 i Ge I Fa b5 B, 2018 4 4 A
EBITDA A it &, v 420.83 1Z75: A, 2
7] EBITDA F| 2. £ $f1 4= 3 5 % /EBITDA 4
BN 2.19 {5 A1 10.79 £ . BARE, 4G AaH
N R D N E |42 LY VA 3PS b N/A S B 27N
iR I THRbRME .

B2 2019 FF 9 HJK, ARXNZKRARE
& 172 1276, $LREEEA 9.09%, AR ZE
AN, HBH RS E R R AP, AR EH 7
it KBS /1N o

AFE ZHKEUTEF RIF, #Z 2019 4 9
HIE, AFIRE & K RT3 15 250
5100.00 1275, ARAEFHBE 2984.00 127, AF]
(Rl Rl FR, AFEE TX B
A ETWAT, A BRI IRIE.,

7. FAEBRSRAEN
R4 A FHRALH (s R ) (HRAT
WO (HLRMME RS : G10110108011480101),

A 2020402 H 10 H, ARG REHEMD
SEEMNARGIER, AFATF T EATI6R
Z- Rt TR e AT . BiE, Al
RS B LR L R AT

8. HAHE A

xR SR AL T A AR 2 —,
FURDY 35055 1 A i A A s AR08
MR E . RS RIS ™
dh W THUR S B HIE . AL TR RO K5
B, PV A R T, AE 2 I 24
O T R AR LS, 0 5E
F 5 ARIALGHITEE, SV EH A
SRV, AR R 1A w0 BN ) e
JEA R A AR, BUR X2 ] )
SCFFHIER

BT IATIABAT RO, XIMEFHEL, »
FIFEGIER T, 48 1 LA 55 XU (0 25 45 40
O ) BEARGUXS RE IR 58 o

9. N5 W55

B 2018 HJi, A A AERGT 2 A1 817.27
1256, fiEit 444.87 1270, BEHUmEN
54.43%; #E 2019 £ 9 A)E, AFAHE™
S 873.07 148, ffiEit 539.38 14T, B
FPERUETRN 61.78%, fi 45 fiiHA AT ETF.

2018 4, Aw|AFLIE LA 1.14 12
TG, MHEERI-18.94 1276, &b T 5 H0IRE; 2019
19 H, FAFSLIEIN 1.88 12T,
SEPURE SAT-11.01 1270, FEERAF LN
BRI T 6, WWNBUIR /N LI 55 2% FH R
H TR

BARE, AT R E A HINGE,
(LT WAk B SO /NN E L AR

N KR HERIEGRED O
L AP B 23820 8 IUA AR 409 ®em

O F) AT R SRR AT FUE N 15 12T,
17 2019 4 9 B JRAHEI% 1 0.31%, K65
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1) 0.45%, X2 7] ILAT 53 55 AR S 25 A6 500 /)~

B 2019 49 AR, AwRE AR,
A 55 BT AL LR K 5 55 AL B R
I3 BN 77.38% 72.03%F1 63.54%; DL 2019
9 H RIS HdE A, 5 RE 201949 H
JR LR E AT 1 1544767 19 H 46 T MTN005 "
15127 “19 #4k T. MTNO06 ", 15 17T “20
i 4k T MTNOO1 7. 15 1278 “20 H ik T
MTNO002”. 151275 “20 #1146 MTN003”, 7
WHIRER RAT UG, AR B ffis, 2
15t 5% Bt AR A EE 30 KA 53 2% 0% A 4K L 28 43
Wl ETE 77.62%. 72.39%H1 64.16%, A%
ARSI . B8 B o SRR S A
Bt T 5238 A B AR K A m AT R
KA g5 ab et TH, AR SLhrfissfabrsei kT
IR

2. AT ZIBARIE ) AT

2016—2018 4, AR L EH M EBMANE
I3 R A SR B SRS AT R 1 216.75 15
287.78 5 H11 318.14 1%, AR A EIG IS &
173 ) N A A A SRR AR AT B ) 19.01
%, 30.46 {5 A1 19.39 £5, A& EBITDA 4%
AT EE R RAT AU 1) 19.51 5. 22.54
1% H01 28.06 1%

A F AT S5 5 BT 2020 4 504,
F AR A B RAT BT & WA i o7 2= AR 2R — A F
WIH R, #E 202043 H5H, A
W T 2020 A LA EIEE A 220 1276 (LA
TR P SLATRIEE” D), 2018 A
EBITDA. &E G EMAMEE T4
TR S AT ALY 1.91 £5.21.69
fEA 1.32 £%, AT EIIA K.

MEE, AR EEHNE A EBITDA
SXof A H I S A ) OR P R AR

+. it

WITATML AR, ATl Reid ), s

SEEL, AT RFSL T I RS AIGE R, AR
58 5 AR S ) R AIE 35 1) A M A 5 G o 5
— & B AT o

A ER LA TA R 2 —,
SIEERNIE. B4, BE, AT LK
T UM TR S I SR A Ry, AR
JRIZ TG I, 15 2 TUAH AU AT R T B R
(PR AR, 0 Ta g J158 .

AFEIFIEIR AR G, BT AR R 5
K, PR, BRI, BET, A
R PA R E M, B SEARRE TS, i
E{ERITICE

o FE EETE B B4 LA EBITDA X A4 H
rHT SRR R DR B R FE AR 1

KK, A EPIEEIS AT I T A A=
T B R R A . R BTG
= dh s AL MU S Bl . AL RN A&
TR SR, GRS RFFEREL, 3. $
REEHFHRS, AT Es AR —D
Wk, LZZEHIE, BETEXN AR R EE

BT o F] AR AT A AR K A B
WEAREEIE R SR G VY, BREGBHEIAN,
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M 1-2 8= 2019 £ 9 B K/ R ¢ALNZ2# [E]
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A
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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

www.lhratings.com 37



BSEETGLEIRAD
China Lianhe Credit Rating Co.,Ltd. o Hn B IEAT B IR RIR S

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 B % N\FAF B 245 69 SRIZ IR R A

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年度第八期中期票据（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（国有独资企业上缴利润除外）和减少注册资本事件时，可递
	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



