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BERIT Bl 3 A B TH I HF 3 CPLE Ik 28 22
PRARZ, 20024 5 20124 | () x4y L3k —
SERERE FGRA T IX— 1), {H20134:~2015%F
HE NI RIEEAR, “FIERE KR T
B, VF 2 /NI IS E R T B L
TG, XA T L G P AN IR 554
B, P b A L A SR B R
L T W G o | A s D S 1]
WAIE H e 3G, Bl E BRI S N LA |
Tt AT EAR A A R EAHEa . 507
I, BHTEAE LRMEERE AR, R
AT F: Y ARE Sl ES S VA i e YAl o | & 3
B R, IR T AN Rk CREL4ED
FRLRE: (BAE B G S AL AT T,
JFORL S G g, — e R BRI T v AR
b BRI fE ST T

g, Bt AR ST LA IRIFE
A LB RREEIM R, A7 8 FE R AN
P, el K R U AN  Ek E—DAR
M HESD 2R L K

T BERERS

1. AR

HEMEHEH, AFEMEA 12.00 12
TG, FHETTBURFA A7 100%8E8, Asbr
R IS

2. 4deHAE
AT LA SRR R A N E, &

W E R A k2 —.

O AR B S ST B R R T2 % PLC H
LRI NP 1§ e S K v
BE 2017 FIR, AFHIHARE R 42 4, &
WAL AR 629.16 ~F- 77 2 B A SRR 40 4,
KA AUHFL 162.20 “F AR, HE&WHEME
WA ] EE XS SO LA
XTI L JE 32 S R AT 7 B W Fh 7 5
INEE 4 B % . 2015~2017 45/ W) 35 4
PEURAik 3 59 3] 539.67 il . 63.38 il 60.54
Wi, AF T 1Y 1 G i B R KT, ek 2015
FE A FRE AMISONE ¥ B AR B e TR
BN ST RAEEL RIEEK FERYER
A BT 27.225 A2 0SS B BT A TR A
AEEA ML RERR R BE R AF (BLR
fAIAR “IIZRFRARL” ) 63.86%HIMRAL, 1L A Fi
A SN A G BR AR (LR fRiIFR
“EHiEH” ) 83%IMI AL, AT A F (Al HEERE
AL 53% I BA F42 il SN T =1L B
JEEB R S R AL, E0 X AN 17.91 7
5N, G AT 4.30 TE/, P4 R
2N 470.47 i,

O T 2 E B A 5 i ftes A AN
TSR AR S B AR A, 2
Tz —; AFE RIS BT
i 4 B e 4k 10 K¢ nT SR bRtk S HE L7
Z—, PEmiEMEAR N “HEE” .

A A HAET L ARG ME—— A E R4
W= R IR SR A R R a e, S fE #8108 “ L
RAEESAER”“ 4 520 /& Sk,
HESAENIE “HE Ak 500 587,

3. ARERA

HERGEHAD, AFEHRSHI6 A,
WHESMA 3 N2 EREEARL 2 A,

e, 1966 45 3 H A, #EE

23eh8 (ANE)EY SR EANEILAILE CEA AN KEL
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. PHAEHE T E S BEHC & X E
1B FHE TSI S0 B K & w Z2R] 45l
HEE &R A R AR 2R T
BIFEHK. BESKH, HET W BRNHRA
MG ET K, AT RSE., wEA
it BIEFKAESTARRITES . AT
., EHKERS ., AR EERIC.
HHEK,

XK MES A, 1965 4F 4 AHiE, AR
Jie VIMEEMET EHEM TN, ERE0
A R AT B S BULREHS
BREN RRE 0 HerlkaZBid.
TaERE:, ArnZEafid. KHEFE,
PUEA A TR L. EHHE. AEH,

% 2018 4 6 HIK, w4 72 1. 14149
No ARy, Hh AR &L E5 T
5 7.89%, KL 14.11%, & DIR¥

3 5 78.00%; % £ bR 43, £ 7= N G 81.19%,

FARNG G 11.68%, FHLA & 7.13%.
BE, AFEREHEANRERAEKF
B, WSReSine, BARRM G AR T
EFENRRNE, BERSIHER—K. AFA
R RAFF A AT A, REBE I B A R &8

-Ep

4. BAKF

BORTTH, 2 7] Pk AR R A4
AL, FWMAFFHARTGIRE 2] 4 FH R AT
WA SEKT, SE RIS B R R D A
[ KPR R ] 883 % I, AU R
AR ANT, REREHMNY+ 2T 2~
mESEJE R T E R “8637 wRIBIH . “+
— I BHESCETRITE L B SRR
MIUH B K E R ARM I . [FH5E K
P R AT H 5 KR T H

NE) G R FIRIE A € o Ak 2
EHET L A RRIR IR 1A B L2k
ARTNIFRDY BH, BB RS 2] [
BRAEHEARCT, AL BEXEIRIG T SR At T — Rl

BURMARIH T Z; SRIEKZRE WAL
(R A by R ABTRMT AR 70 B ¥ 25 5 TFR
BRBIF) BUH, e, 7 RBER
RHFAF TR T2 e s ARERATTR, AN
A Gy e R I T BRSO E X “863”
HRITH — “FAREE A IR & EH
S RS AL M TR 78 T G SHE 0
AT R IR ™ A -+ B AT AL B AR S5 4
I H FBIE AR R D A 75 4 < 4R A R i AL R T
FE A TR AR B T BRATTSE K
o

7~ BRSO

1. RAEHELEM

AaENEAEMGE AF], AEEES,
WE WL #E e, HESSLATE F 5T,
X BURF 5T, & B PSR LRG F 85 = AL
JINUR, A Tris 8 A B AR AR 1 A 7
F=e AwE|EHESH 6 MR, AT
BNZIR. EEaRHEFK LA WHESH3
A M SR, T BUFIR X BUR 6751,
RETBUFRT AR I S5 EshfE S, S
(R 2878 BRAT R DL A 5% 72 ORAE 3G (B IR D
SEHEE . ARREBSHE 1 4, LiTEHS
BNEIC TS aH A 5th], ATTAFHE
ZEEH TR,

2. EHAKF

AFRBEEETE, AEBENFEH S
ZERRNERAR, #Ee T —RIIN
T I R o 2 ) ) S ) PR A B o) )
e | AR BN EFAE SR, Wik
S TAEA FE TG, TR T U 0 B A o

W55 EEITI, 9T a2 TR
THEMIREAT N, G2t ERE, A
fil 7 CQLRBEEERA R A F 26 B
CLl AR 98 4 48 A B 2 w1 0 55 i A A B 3 47
IREN CLZRIA BB BR A 7] 5% 4 B
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RS IR AR

5

FE) SR BRI, W EERISAT g {5 I Ml
PR, HEDEFE S IENATEEKR
. NS E TR N RS
ERBUBE N REGH IS H 1 55 51T
b, St HE R SOl A
AP AR, WS T A A, S
B4k, 2015 4F 6 30 H, 2 mUE] E R
W TR S AFIIE, RS SRV
HE. W55 AT 7 18 HIRATL. %
L] 1 PN BV SR A A A b L
&, WANEE TSGR TR R AT =
RRE AR A T B TS
s A BRI . 0k 5 R4
IS TR OS5 R B S TR
HE G E . BB S ERER.
BRI I, A SRERIT N, AW
HilE 7 QR H e B PR 2 Rl vt E
ITINED, SATHRE B IER], AFEFL.
BTN A RS NS BT A R RORSAE
H IRV B A AT (3BT R S P2
A EE R SRR, BEBEAR R,
EHESHERK. AFRRIRBRAE. #
HNFAT A A FEF IR, BAFA TN
BRI, BB R R E L, EHK
RRKE S B R AT = AT R
KB WRERZRIH AR HEHFHAL, R
SEFAMME, TRARAAGIFES B
%
g, ARGE T (A

SRy

AP BB BRI RE D, B RO RE IR B 8L R

BN B AN B33 AT AR 5% 0 R AN 25 1l E
MEE: HE T (et D, E
TREBAFEEALD el BE
“PURs . A& DT SEERD, JFHITET
Ve d, FRZETASW, MEReE™
TAFs #E T CERfafBEmN. e e
Y, BEREFA RIS 2 H KSR IR A
KEEERNAL AT EFRIFEICER, X T RER L
f, )2 BRIPIRE AR it AN A S BVA iy i

S S . BhAh, A RIEHE T
CA B AT F A B Gl BT 42 Bt
EEAE) SRR, Pt drEd
%2 A BT

BAE, AT LR T BEERN
PRI, ABIT 2R BhsE KU

t. KE5h

1. ZFIRKR

ANFEERD . EV . B kKX
SHRE ST — R R e . 2015 i~
2017 4F, ARVEMU NS 398.45 14Tt
441.66 1. 7CH1 361.67 1270, 2017 FEAFE L
WNFELLE BT R, EERAAKILRBE
LR S RBARAR (LU “HHem
7D WMBAAUE R B E %5, T
BRSO B B8

MBI Bk E, EeRk—EH 2 A
FERUNKIR, U =R E BN
N A i 80%, 2017 4 5 Lbik
90.42%, > wE] BT SR KO TR
TR, HACRER A T REAF H
B L& ER: I CAR E N AR
& SN EMER 4, SR A bR
HES BT A . 2017 AR sEE o N
63.81 127G, [FHHK 11.75%, Z\55320 1L
BHRBIBR S, SRR SHAK: T
B B SEBLIRN 263.21 12.7C, 7] EE T % 24.03%,
2017 FFAEENIN A i e 72.78%; A ] B
iR B AR RS, BT
BEH 8, I =R 53 7R 54.51 14
JG~ 30.59 {Z7C AN 25.98 12.7T, AR
BONFREE I, FE RN A A5 R R
RBIR G S5 BT E: A F AR B 3 A4
O BIRTF R KB LR IET R
JIEE Kb 3 % 7K Ak B 5 6 ) B SV 55, AR B
WNTEEDI N 5 EE N

BRI, FBRZRBACH I TR
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RS IR AR

ARG, AR SRIRER RS T
W, 2017 4EN 7.82%. &M Bk b B
BRI R, SR m FE M E BRI, =
SENFRIEN S5 BRI RE D1 H BT, =45
WA 41.79%. 45.99%7F1 37.66%, HERFIEHIE
&R AT TR, H
R R 8N T2%, BRIRER, WAF
IFE TRk /N, 2017 SEEBFIRA 0.59%, A
A ELEINK RIR RS I, B SRk
5% o B, DT 8 i A 7 (1 R A 7 D e

25 F PR ARER 2017 4ESEELE R 27.33%, [F]
FoRE BT, FERAF TP IE B
1) < ER A ot IR LA B 8 oAt 54
BB AR, H DY S5 0 B AR X A BT
BREL/N o

2018 4F 1~6 H , A FISEIUENL YL 218.76
.76, & 2017 FFA4E1 60.49%, HoA HAhR
Pestglffe N 49.13 {20, N 2017 FAAEM
566.67%, EZERNAF 2018 FLE_LEATHHAT
BB WA A 1 3 A B O KR 3
FRE, N BRI REAR. FIH, ik
BRI b2 4 52 S B ot 2R 45 B s 1 T —
ML, BRI T BRI RO, R A
WREEFREAG T, P, AR %
HEBRIEAN 7.16%, 5 2017 FEHFT .

BIRE, BERPE AR EBERR K
FEIR, 52 2017 0 TARBUSON T B (1) 52
W, o\ EWSNE B SR, R RS AR R
BAEEKIHE, ARG ENEAEK.

A1 2N ELPANERL (B3 12T, %)

2015 4¢ 2016 4 2017 4 20184E 1~6 A

BH EF

LN g | BRE | WA gk | BRIE | WA gk | BRIE | KA witk -
EECUTEEN 32388 | 81.28 7.98 | 40356 | 91.37 7.90 | 327.02 | 9042 7.82 | 160.03 7315 | 8.93
Hrf: Rig | 5267 13.22 41.79 | 57.10 12.93 4599 | 6381 17.64 37.66 30.06 13.74 | 42.25
To| 27121 | 68.06 141 | 346.46 | 78.44 1.63 | 26321 | 7278 0.59 | 129.97 5041 | 1.8
AR R 5451 | 13.68 2.04 | 3059 6.93 840 | 2598 7.18 27.33 9.60 439 | 521
HoAt 20.07 5.04 17.49 7.51 1.70 29.69 8.67 2.40 14.88 49.13 2246 | 177
At 398.45 | 100.00 7.64 | 441.66 | 100.00 831 | 361.67 | 100.00 9.39 | 21876 | 100.00 | 7.16

FARIR: 8 Rk

E: L AT HEESRAHKABMMZ AR LR EF, XL EZFR G FEd EAER; 2. BBERERIFSBNTT AT LML, 2016

AR FAIN K S T,

2. HEME

AF EENEE SR I LA S %
W%

K REE

ERFER R SE Sz —, A
BAEFEEMEERFEMES. HE 2017 K, A
FRARE A 42 A, R RURAR 629.16 777

AN IAERTRL 40 A, RURUEA 162.20
PHAR. UMKRUBRAET AfRE NS
(JORC) [MFRAEMIGE, #Z 2017 K, AW
WHEEESY = RIESE 125177 W, [FEHHEEK
1.32%, ¥4 W RAfkfE 548.14 Wi, [FELF &
3.77%.

22 AAEETREBS B A

mHE 2015 4¢

2016 £¢ 2017 £

BB (D

41 44 42
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RS IR AR

PR AU CP A 5D 745.60 681.48 629.16
PRI E) 36 40 40

R BEAR CERAR) 137.33 162.11 162.20
LN TR (WD 1228.01 1235.52 1251.77
A TCRAER (D 544.13 548.81 528.14

FEA R 8 Rk

WA TIRARIO T, ARNLERIEE TS
PEIR ST AR m A AL A I R B
PR IR IE T L.

2015 4F, A m# BT AR B 4> 1.34 44T,
B A MARE L 734 4, SERBTIRIER 4.18 3K,
SERESIRIER 20.42 JiK, TREHIIMEE &R
fiti i 69.20 Wi, 2016 4, w455 TIR: %
% 1.39 1476, SERIUIR TRE 3.91 5K, £ T
4 18.95 J3oK, TRA B 1Y 18 4 BEUR it B 61.45 M,
2017 4F, A w1 B AR BT 4 1.39 14T, Hr
40 4 BT UE i B 60.54 Il

& 3 AR 8] RAETRRIAE A
(45 FHAE.L vk)

TiH 201548 | 20164F | 20174f
WS ERA AL T AR 17.91 48.91
A SR A T AR -- 0.52
WSO 5 4 R i e 470.47 1.93
PRI B 8 & R IR 69.20 61.45 60.54

FARIR: 8 Rk

BRE, AR BEMERTE AL, RENSIREE R
) SR BHIRARAR AR BT (1 B
fiti e, AWIRTI SO, [N, BRE5%
EHRIRER], A BB AL IR 3 G TR
RIS, e B H B, fadk
RBEPIRIC R — €I T

2FEBE

O m) AL ] RAGy AR RN R
HAp RN EZR AR B LIRS
eV, SN RE SR REIA T R
N TN ERER, R e AN ek
PRbRiE R .

W ACRIE T, AR R 55 B
e WBE . FFREE 27 B E RN,

BRE,

O SERAR R R R O H AR AT, Rk
W RE 1A BT K . 2015 4E~2017 4, AaE HPE
Grem s B, ZEa RN 18.14 i, 19.47
Ml A1 19.40 n,

R ANEFAFFHA ($45: wh)

TiH 2015 4& 2016 4& 2017 48
H 74 18.14 19.47 19.40
AN 4 J BRIl 4 291 1.71 1.78

FA R IR A8 Repk

AP, 2015~2017 4E, A W4
CEA AR ETHaSR, AR 134.92
JUI7E 146.59 JU/7E A1 140.75 Jo/vw, EERN
2N T A A RS Mz T R AR BT L, XA
FHGT TN, SR RO,
FHNEHL T BOA F A= A BTdt . 2016 4F,
AT RELEE AR 2015 RS — RN E
146.59 Jo/5, FEJFFEIRIMT L &= 21
180 KR o AR A B B 2017 AN
SRECAER], ARG AR LA BT R .

%5 2015~2017 F7 =& £ 2o RABIG K F

(Tl %)

B 2015 4E 2016 4E 2017 £
AR LR AR 134.92 146.12 140.75
A Ee3g 0.86 8.30 -3.68

FA R 8 Rk

W ARG, AdaEk %S EEH LR
TR G R RT3 S1a A R A = (BLU T R4
SRR FIFE STt HERE TS
JREGHE S AR S SR A
Wk 4, NTHALRI ARG I R e, IR¥ETH
Wb, AFFTRAINE &Rk, A F BT
it 2700 W/ H SRR ERRE S, HPR
oy T EANER R A A, 2017 E 1 H, ik
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TSI RRIFENEE S, AFEHE SRS
TR R E TR, 2017 4, 25K
P AR S0 B IRAUTC R o, A =) 34
BRI BT R F, N 32,19 W, FERERIH =R
N 87.14%; KGN 147.02 W, FEARLRFRF
SE, TPREFIFIZON 100.00%, AR RER] K

K6 LAERNEFEEET BT ERN (2 vh)

TCITL o SR GEE M RS K SR, 3
EHBEIMFFEL LT

BT ARG A SRR
($45: Tk, %)

TiH 2015 4& 2016 4& 2017 £
PR EM 234.16 267.41 276.29
[ s -7.68 14.20 3.32

TiH 2015 £¢ 2016 £¢ 2017 £
Bk E 47.28 50.85 32.19
by 124.14 145.62 147.02

FA R IR A8 Repk
E: LRV EBETEAMBEEF & HEE T RN I
BREREF, WG A,

A FNE R B BRI R IR LA R e
73, FoTE R & RS SRR L2 RS
RIS “TRERHERH AN TR “HRER
PR TG A B RS B 7 5 M 7L “ R
FET LR EHER Z MR LR R
H5RA” SEAR L ERESREE S LR
BREZRE G, “ SRR 4 RE
PERI TR “PIBSE ik NS Tk A5 1™
A Au. Ag. Cu. As. S A= TLE7, “—
Rl & FACB AL VL7« —Fh MR 4R
IR . HY . BERER IR SRS R HE
FHZAL, AR T 38 S B Uk 1 St K

#*a4E

N FEIRE R AR HE S, 7 B ERT 5
JTEATA . A FRE B S 5 R E 4
E e 10 K “nrfgfbruEste ol 2 —, 77
AVEM R AR “HE4T R AREE T E H AT AR
FKHE, trdESEERA LI LR A0S

FITEAT HAL 25 AE it o5 58 5 B Ak 0 i L

[F N 9 58 4 52 B T AE 8 ) BT AE M AR I T
PRESEECEI G, IR &A= bR i 4 e
FEARANAEAER & S R e @, AR P RE IR 5

2015~2017 4, A wE|EFEEE W
W43 234.16 Jo/w. 267.41 JU/ Al 276.29

FA R IR A8 Repk

ORI B B G R R B 24 ] HE R TR
B, AEIMHI B BB T+D 550 ph g g
AR AR, X 3 B AT & B R
A BRSSP0 m G g 55 1SN o
AT RAL T “ERATAERE D RIER 27, il
SE T (AT M S EEINE) M T8
W OREERAEVE AR SR D, X0l 55 AT
PR E L, AR MATA M S IR AT IR R
izfE. AFBRELTPHEHENR, E£QF
i) 72 PR A R SRR B SRS R 20T, AR S <
TN A HAE AR AR, AT 2 840
B, LIHEN KR,

3. Fakdrke

A F DI AR T AR SR FE. K
PRI B E 5 SRR IR S5 K s 4 Al
RS MIRSLSS, 2017 FEiZiR BBl
25.98 127G, [ FBE 15.07%, FEREAAF
G857 M 2% AR

SR E

AN FURNF RIEGIFR S, @ i 4
FOMEE, SRECRIE SN, B T E A
T EREARAR (LUK “HEmR
B ) NWHESHR TR & E. HemEEkNE
AR PSR EFE MM, MAaMmARS
) “TRE” ik, “BLMTRE” M “HE
HBEERIE” S577 Mo 12k 55 R LR IR AN
LWEELZ G, 2L AHESEEEERA
FN TG A SR T .
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RS IR AR

NI RIEE AR, Arb@EE Ry
BN T NFERET R RS HRHA IR
AFEEROLT 2001 4, JEMBEAR 3000 JivG, E
R AR A = R $e b . 23T
RS G IS BB T . SAFT
Wieg P RN SR L.

# 2 BRTB ARSI

AT SRR AL LIRS F EERE
RIPEH R ARAT (LURFERR “HEaft
B KAHEMRARAR (LLUFER W4
WitR” O HTrEAA,

& F B E P i R N T A58 5 Uk )
LB, I NFEEE . ARERER
AREERE 5 AR A S b e B 8 BN 54 IR
%5 BT Gy A SN AL B I 458 5 BT
=, EBAFERGERSAFEMNE, EE
REZ G & AR EEFHLE—, &
I\ AT AT VT IR F5 42 TR

A & W1 2 4 v R E M 2t v R Py K TR
AT, TEMEA 10000 F5T, A& v X ik
——Z At A, Haalredesnt. RifE. K&
M MEDT A, AR RIS
NV S NG R B 2 20NV 55 Wi k% o TR a2 1L
KA W E IR BT B M 55 TR I T

Al

4, HAbpok

A HABAE S 55 E B AR A Ay L BHE
FEA BEARHE . K AbHE R % i A0 s = T R
&, AR TFARHEEEENWARAR (L
TR “HEHE” ) ILABEERARTT
AR (BURER “HERR” D ML ARHEEE
Wk EAIRAR (LURIAR “HEEN” ) ft
BT, 2017 FFARMRBSEIIRON 8.67 14T

WaratXak. . 4. 4. 8. H.
HEABERY = BIRM IR S Riks, EM
PEARS 1.20 1476, HEAARFEEUA SR
WH KR ANES, LR, mraelE, #ks

HEWIME R T RS 5K
SHOMEREAESE AT AR AR I
BEEET WERAR 2 NEB AT IR
BB AERAR 1 MERAF, it
B =B & A AR A A BRI AR S
HIRAF. BEIATWHRAF 3 Kol
o

FHE NI A F A E K S A R A A
JLF R AR EAKS AT, EENFRE™
m iR AR SR, 2 P A S R
PERE AL 72 TR B Ak, FE
JEE R 1L 2R A8 e — — KA oy B AR TR
FiARM A ALy, A A B R T7 7K TR T T
Hi

BEEWAARET RN “H4n” TH
CL e, “AH&F” T H Hob H# 2 7 BUR LRI
) (R38R X 5 IRLAE S 30 X A 0 A e Ay
— I H T 2013 4F 8 Al s d s . —#
22 MREEAEILA 784 P EE, w15 7,
BT, BiaERAL 357 140t, &
WK 3.54 12, [AIEER 99.2%, TiH FE:554% .
FAk, HeBEWAET BA 2 AU H IEEF L
W, ETREBE g% .

RS R e HAb 254 B 1 2538 2w H ik
25 CE ARG B — R, AE ER TR = A DS 1) 4T
W25, 2w G — € B A7 2 E R .

5. gEgak

2015~2017 4, 7 w47 B% Ji i (B
DR e IS B T B Ss, 2017 4F EiRTR bR
431 4.34 A1 68.15 IR, 2015~2017 4F, A
R B A ECR T N B, 2017 SRR bR A
0.74 K.

SR, N BEARTE PR AE R

ar

6. RAKIKE

N E ARG AR L WREFRT AN A BRSO,
MRS 55N AL BEIR A, R 05y
WSO Aol (R 5 AR 5 I i e it gt i TR, gk
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RS IR AR

—WHRTP AR TES T

HIKRE, KBRS R IE, 1
[ Py LB . HR I R XA Dy B AT TR
[l RR AL T AT SR s 8 (R AR SRR AT =
o BURRGE . SRATSI0 R E ST A 2
Ao FERMSBIHTI, 2~ "R T8 23R BoR
PO SR, SRRSO, B R
SIBEH AT B A GG 5 (0535 LR AT -

T H g1 75 TH, 2018 AE A F MR BT 6.30 12
TG, AR SO E 18 T, H USRS
A R e TREE W H , PR ) 0
RIS BEST . B0 S5
TR LR d s, REAE T REEE . BT H
T, AEMEN 1.94 4270, SEtEE SR
H 47 T, DASiRARR R B4R T) . TR0 A
T, AETHRIENIRY B4 0.87 1278, TRk
TRB B 2 < BRI ik R 45 I, W B Y% R 4000
LN

=107 W, AR DB NS A,
PRSIV R AL, PLERIONIK AL, TR “ ik
B el =R R R, SEBL
Natg QP Zdare SEik ik

I\\ TAE AR

ANFRMET 2015~2017 EA I 55445,
W ARFUE 2 THm S B CRekr s &1k 5k
RIS BAT 7w, R T AR
B H TS 1R A R $EAER 2018 4F 1~6 AU
FiRBARZH T

MAFHEHRE, B 2017 R, AP
ANEFVEHEMFAF I 18 K, 1K 2016 FJKIK
258, Hr, 2017 4F 1 H, ARNEFEET
EA 7~ REEHR TR LRFEER
IR SR HA R A T B I ) (R E 5t
[2016]31 5) 3¢, FERHMAFMETTAFH
SVR IR I AU TC A2 R 2 43 T [ A = MR R
EHR; 2017 4E 7 A, bR SRR R AR
AR E AR EREARAR, JGHEEH

Fids WEROTHESREARARAHANEGH
DN /N e e SN E NI E RN e A
ALK N

B 2017 L, AnBE7 AT 489.36 14
TG, FTEFERGE ST 183.13 1270 (CEr/b B 4
2% 126.04 1270); 2017 4F, A= SeiiEbik
A 361.67 1470, FliE LA 8.27 147G

B % 2018 4 6 HJK, AR %=1t 530.19
{276, FrEEM A1 183.77 1270 CH/bHuUK
HAM 2% 125.07 1278); 2018 4E 1~6 H, Aw]sk
BUENYN 218.76 12,70, FIiE LA 3.66 124.7T

1. ®FR=E

**

2015 4:~2017 4F, 2w B B AUH P,
R EIK 5.67%, #ZF 2017 FFIK, AF®%
F= IR 489.36 {400, [FILLIEK 0.85%, AR
TG 34.74%, AERBNITE 5 65.26%, ¥
SRR E A E .

2015 - ~2017 4F, ARG A
Fri K, 1558 A 1K 4.88%, # & 2017 K,
ANEIRB T 169.98 14.7T, [FILL T F% 7.70%,
FEZAET TN, AR B R AL
TRMHE4E (5 2227%). 757 (5 39.19%) F1
HABFRBh 5= (7 16.48%).

2015 4:~2017 4F, Aal e shh A
Fria K, fEE A 1K 6.00%, £ 2017 K,
AN TR 4 37.86 1470, ALK 16.62%,
FEAFERITER 30.25 12 M HAD S % 4
7.60 1¢7t; HHZRIT M4 4601470, &L
12.07%, & B2 JB L fRAIE & FIIA BT IE BARAIE 4

2015 £ ~2017 47, AF] bt mORIE 4K
PP HEK, FHEEHEK 1021%, #E
2017 )%, 2w MY BT mfRIES: 9.20 /27T, [F]
B 36.40%, EE R FEAHT ZgAREE S
R4 FREATEL, FEAHE LGHITEE S ATk
WE4 1711270 (5 18.62%), RER fhAZ 5 i
fiE4r 1.26 1270 (5 13.67%), 43S —
PR P RAE 4 5.42 1278 (15 58.86%)
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2015 4:~2017 4F, A i s ith2 A
FLARF T N 2438 25 1 Sl % 7 e Bl Hh o BT
K, EHEEMK 11.32%, #&ZFE 2017 £,
N F BAA SUAME TR B ILAR B v N R 2 1)
&MY 5.94 127G, [FILLFBF 33.23%, FEAR
FTAE R BT P I T s, b s TR
%t 0.69 1270 (5 11.64%), 35T HI%¥E 5.24
.78 (15 88.29%).

2015 - ~2017 4, v A sk R N T B
EWE A TR 37.12%, #HZE 2017 FIK, AF
TiATEIT 7.19 1270, [FIHHEK 5.81%. HH,
WKHEZE 1 SELANI Y 96.13%, 1 4ERL LG
3.87%, LREMRISEG, WIS 1 4F M TfT 3k
T, FERAGEHEFEATEMAREH .

2015 4F~2017 4F, 2w HoAth S WGR s
HAEK, FHEEHK 4.13%, #% 2017 £
JEE, 2 J HoAth N WSk 6.57 127C, B EL T % 5.19%.
Hph 5XB07 2 mAkZK 207 126 Ch
31.50%). M7 1Hl, 1 AL I 5 39.62%, 1~2
FEM 1 30.96%, 2 LAY 29.42%. Eitit
PEINKHERS 2.17 1270, TR LB 24.80%, 113&
B TEg=

2015 - ~2017 4%, AR fFRES P E T
e, FEHEA T 6.01%, #&E 2017 FE, 2
H] {7 1% 66.61 1470, [FILLFF% 21.05%, FEA7
BRI S0 B R R s ma gk,
HFEF S dh 34.66 1470 (& 52.03%), FEAFR
15.91127C (/5 23.88%), JHAEMEAY ¥~ 8.12
fe.o6 (5 12.20%) KM K 7.39 {276 (&
11.09%) .

2015 £ ~2017 4F, A& HAMGEN 5 =Rk
WK, EE A K 169.16%, # % 2017 K,
AN HAB R B % 28.01 {276, R K
68.82%, FEARZLHTIIA MBI INFTE, Hh
ZEHEHE 19.39 12T (15 69.22%), HEaK AR
LA 4.22 4270 (5 15.08%) .

2015 £ ~2017 F, AR sh 5t g
K, EHEAHK 6.10%, #HE 2017 FE, A
w AR B % & 319.38 126, R K

6.08%, EEERLILT TS A "R
B E R (F 38.74%). AR TR (5
8.56%). TLIEH ™ (1 36.04%) AILAtiAzh %
7 (5 8.23%) AT,

2015 4F~2017 4F, 2w B € 55 77 P,
SEWR K 4.42%, % 2017 K, A [
SER T 123.73 1276, FIIEK 2.84%, FEH
HLEs £ (15 59.09% ) F1 55 J2 2 (1 39.16%)
PR 2017 F o] [ 5E %= R4 IH 52.64 12
TC, THRAEAES 2.27 1278 @ B o %
69.84%, MHTHEAKF-—M. #E 2017 FFIE, A
FIFERE A 27.34 1276, [RIEL TR 5.14%, A
% NI 8 B2 P [ 4280 12.28 127G

2015 4F~2017 4F, Aw LR % = A prig K,
EWEGIEK 9.61%, #%F 2017 FJK, AL
L7 115.09 1470, FIELIEK 17.31%, EEH
LA AL (5 12.73%). B (5 83.20%)
N Ag AL (5 15.08%) 4Rk, Herbifgdefe
ML 17.36 127G, 89 AR

2015 F~2017 4F, AFIEEAG T N, F
VIR A N4 7.19%, #ZE 2017 K, AdwEE
7.10 127C, R TR 11.91%, T8 2ZAME
IAE 2 0.96 12 TTATEL.

A% 2018 4 6 H K, AR ¥4t 530.19
{278, #2017 FIRIEK 8.34%., Hifizhirs
197.82 147G, %% 2017 “FJEHIK 16.38%, %L
RAFBORIHARG BN B - K G ARmah 9
332.26 127G, #2017 “EJRIEK 4.07%, EER
KR T FITE 2 TR K TS

BRE, AR EEANARRSIR S, R
AFE IR ML, fE IR AR
REJJam, ARRBN BT E e v G R, B
PEPE R BT

2. RARAFTA AR HE

g€

2015 F~2017 4F, 2w fr g # B s M
Frit K, SRR AWK 7.47%, 2 2017 FFR,
AFEI A EN G AT 183.13 27T, ALK

LA A84 & B A TR
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13.77%, £ 2 R/ DHUR AR i G e, 2
2017 FJiE, HJE T REA AL &N 57.08 147G,
Horh szl @A s 14.01%, BAAT 33.46%,
HoAh A 25 TR Y 43.31%, A4 BCFIE & 7.29%.

BE 2018 47 6 HIK, Anl A& s A1
183.77 /.75, %% 2017 FFJRAALA K

SMRE, AT FTA ARG TSRO A K B
KNG E, HAOBRARBGE R, B

Rk

2015 4E~2017 4F, AR GRS A
Fri K, 8 E A 1K 4.64%, # % 2017 K,
A aE] SR 306.23 147T, [FIEL N F% 5.57%.
He, Wshff b N 86.42%, JRRBN76 5
N 13.58%, FEdshfifit b LA pr BTt

2015 £ ~2017 4F, A "R AGESIH A
Jr K, ) E A K 7.30%, # 4 2017 FK,
AFRB 5 264.64 1276, [ LL R [ 8.90%,
FER—F N B AR AR Bh G A iR 2h 51
it FRER . WAl EE RIS R (h
66.20%). MATMEK (5 8.81%). HAh M AFEK

(i 5.95%) FIHARFBN iR (4 5.52%)
PR

2015 £ ~2017 4F, 2w F I E g K,
FEHE AWK 24.63%, HE 2017 FE, A
FEHAfEEK 175.18 {270, [FIEEHEK 5.01%, +%
e P CE BT K AT 8. 2017 4E B f5 K
B tb BN 5.84%, RIEAE AT & L E N
17.62%, {5 AT 5 EEE A 76.54%.

2015 4 ~2017 4F, A" NATK RIS A
BT R B&, SE5 2 A T BE 8.52%, # % 2017 4FJK,
N NATIRER 23.32 42T, [FILLIGEK 4.43%. A
H AT, F R RAT TR U E AR

2015 A ~2017 47, A\ HoAh S AT 3
AR R, FHEE TR 3.07%, #E 2017 4
i, A HABR AT 15.73 {2Jt, AR
19.47%, 3= B EH AR A R LA R i B ORAIE 42 55 )
B, B A TR O TR RS [, AR
TR &G T B0 B HAR AT A BT .

2015 ~2017 4F, v w—4 A 2R
I GIE T, FHEES TR 44.72%, #E
2017 4K, AR —FEN B AER S 67 8.71
f¢.5%, FEETF% 63.20%, % ALLGEMmME 12
eIy “12 84&577 Fsl.

2015 A ~2017 4F, A& HAMGRE) 5 6k Eh
HABT N, FEA TR 14.64%, #% 2017
FEIR, AR HAMRsh 76 14.60 1276, FHF
F# 29.95%, FERELIAMHEIE 10 4701 “16
4 SCP001” FH {4 10 12t i) “16 4
SCP002” FIT&i.

2015 £ ~2017 4F, AwldEmsh s b
HAT TR, FHEE T 8.63%, #% 2017 4F
i, AR AR G 4159 {276, LK
23.13%, FERFNATEHIFGKTE. ERsh T
i EEH KPR (5 33.99%). MATEE (5
43.16%) FULICILEE (4 10.56%) 14k

2015 F~2017 4F, 2\l KHERA T T B,
FEBEE TR 11.20%, #E 2017 FE, A
KK 14.14 127G, [FIEE R FE 4.19%. H AR
FRAER L 14.61%, 15 FHfEEE 79.17%.

2015 - ~2017 4%, Aw| ARSI A
BT R B, SRR AR BF 8.43%, 4 2017 i,
A F NAHT SR 17.95 1276, R K 89.92%,
FERAFHORATHAE 51270/ “17 4 01”
A 3.5 1270/ “17 4 027 A FfiFRATEL

2015 4F~2017 4F, 2\ A YR &5 P T B
SEWR G T 4.56%, #2017 4FJK, AwEEH
FEYR RS 4.39 1270, [FILLFBE 0.83%, HAk &
EURF AN B B AR H 5 EEALHE 1 7R 38 4 T YR 45
SR RIEIEMITE (2,53 1278) MEFE L
WH RS H (0.501270) %5

H BT, 2015 4~2017 4, A4
RSP A T K, FE 1K 5.06%,
B 2017 FE, A BFSHIE 226.23 14
TG, FHTFRE 5.11%, i MBE T . M
REEME, AFHBMREUEIGSNE,
i b 85.82%, ALEFE T 4.03 ME AL i
%GR R
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it fabr i1, 2015 4~2017 4, A#FK
WIS BAMILR . AFR6 5 HEAL LR A%
FERR I A BT R B, IR A E N
15.35%. 56.82% % 64.10%, #%Z 2017 4K,
NF R A A R AT
fii 55 Bt AR L2 53 7 O 62.58% . 55.27% Al
14.91%, A F G AR A AR 55 B AL
RO FEE R E 4.25 N1 4.43 NE 2 A,
KIS R AR Z IR I 1.84 NE &

% 2018 4 6 HK, ARl fifii Al 346.42
{276, % 2017 SEJEHK 13.12%. Hriish i
Gl 276.79 1476, #2017 FRHE K 4.59%);
[F3, AFAERBI7 17 69.63 147G, K 2017 4F
JERIEK 67.42%, FERNATHIFIEINATEL A
B T51H, #RE 2018 4E 6 HJE, A F4Hkfi
A1t 259.43 127, HA R 5 78.14%.
FH, AFRIR&EAGER. SEGSEALLR
FHK B 55 5 A4k L 285397 R 65.34%. 58.54%
F1 23.58%, iK1 i o

BAEE, AReimSIEARTINK, H
Wi ds i thsr, S eSWAMEIL, AR bR
% AR E

3. AAlE

2015 F~2017 4F, Al g s A
BTN B, F¥EAE T 473%, 2017 4F, 23
Sy ISy NG A F=a A PN
361.67 127G, [AILLNF% 18.11%; [A#A, A#E
WA 5] L T B 19.08% % 327.71 1275, T FIE
FERS R T BN, FEA FUELAE 2[R b
K 0.94 NE 7 ALE 8.66%.

IR 2% FH 710, 2015 4£~2017 F, A+
W 2 A T N, FHEE N 8.37%, 2017
B, ANFEWIE SN 20.07 27T, [FEIELRRE
8.92%, HEMIRNKIELSI N 5.55%, # LEH
fr B HAaiEEs i 1.82 127c, HENRIRA
PILL A 0.50%, HEARRRfRE; EEBRHN
11.75 1276, [FRBE 14.62%, EERATR

I B A RS it b SR R IBERSR . I3
AN EIRFER ARG M5 N 6.51 14
JC, R 15.12%. SikkE, A WE 2
BN, B SR, AR I
FIfe 1A Friz ik

2015 HF~2017 4F, v a] G g AE 40 R PR
Bk, FEXE MK 33.90%, 2017 4, A# ¥
PRI K 4.49 1470, [FIHEIEK 64.63%, F221
R 1L CARIA S ] 8T P g B T B
RINLRSP X TCi2 AL =5 52, 2 =)0 A G [
SERTE TIEBE A7 0 2R L T A e
TR

2015 4F~2017 4, Al R R Bl T R,
FEWHE S T 36.79%, 2017 4, A FERIS
1.06 1275, [FILLIEK 3.05 1270, B -
IE, FERMEARZ G A B %5
N RN

= LR R M, 2015~2017 A = A
MBI, =5 5.40 1478 7.84 44
JGHN 8.27 127G

BRFEFR T, 522w R AT PROE K
(FIFEM, A W) B AN IR 2 38 R 7 7 A 2 R —
FERME N 3.11%F0 2.84%, £ ETHEH, 2017
RN 3.14%F1 3.46%, [A]ELrHIHEK: 0.11
AT 114 NE 5

2018 4 1~6 H, A SLIENIIAN 218.76
{¢.75, A 2017 FA4FEH) 60.49%, A F)SLHLF]
TEEA 3.66 1270, N 2017 SE44EH) 44.31%:;
TG EMETREEm, a8 FEZE
6.66%, #2017 T % 2.00 1N H 4 Ko

SETE, SR AR B AR e 7
AN B G BT R R, B EA A
i) f A% R 27 mT, 2R Re 1 HR bR A B -

4. PARBARE

SENEHNI T, 2015 4E~2017 4,
AR EE ISR BT HIT TR, F
IS A TR 8.73%, AR & N Tk 5
RS, 2017 FEAFR A EESAUEHRAEN
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349.53 1270, [FILLFRE 22.94%. [, 234
I Ek4s TR, 2017 SEAE A B EEhHLE
mHEA 321.04 1470, FIETFE 25.52%. 2015
TE~2017 4, AFREE S ETH RIS+
HIT TR, FHEE TR 11.63%, FE AL
P RS 57 45 AT B4, 2017 SE AR £E
P& EAN 321.04 {1270, 2015 4E~2017
T, A FEE G &R 7N 8.46 14
TG+ 22.56 1270 K% 28.49 1270, WO R R T,
2015 :~2017 4, ISR LA Brigks),
4398 101.96%. 98.65%A11 92.17%, A &Y
SEPLR A BT TR

BTGB &R, 2015 4-~2017 4,
ARG SR REPOES K, FHEE
KRN 43.06%, FEYH IR L4,
2017 FFE A Al RIS S SN BN 41.46 /47T
[, $EEESI L B =S A BT,
FEREAHK 6.62%, 2017 FEHR IS E0H
HEH 60.29 1470, HAEREE ™. ¥
PEPE AL A 15.91 1200, BRI A
43.37 {¢.70, % 2016 FE[FIEL TP 11.44%. 2015
HE~2017 4, A FEHRTE SN IS U A A
°N-32.78 2.7t -39.57 1Z.70H1-18.83 147G, A ]
T H 5 SCHEOR, BRI BI & R 1 AR
BRI -

BFIGENIN AT, 2015 4-~2017 4,
AT BECIENIE RN W s gk, &
PIEAHEK 3.02%, 2017 £ 258.40 1276,
BUREASE R UREI I 4 236.81 127t (R,
AFBEFESII SR RA K, FHES
9K 8.80%, 2017 4524 259.78 1476, FENEE
AT 55 S A B4 237.65 12,75 . 2015 4E~2017
, NFIBERIEIMEIREFHS NN 24.01
{276 11.17 12756M1-1.38 1278, HERANEN

2018 4F 1~6 H, ARILEHNINERNE
268.41 14,70, N 2017 F441 76.79%, Hr
B A SRS SRR B4 201.40 147T,
#2017 4F 1~6 AMEK 20.83%, YL H|H)HADh S

KEWNER; AFALEGHRHA SR HE =
265.87 127, A 2017 “E4=4 1) 82.81%, Hrh
) ST B A2 55 45 AT B4 197.19 1278,
2017 4 1~6 H K 29.70%, &8 15 sh I 4158
5 2.54 {¢.7T, #2017 4F 1~6 H K 3.03%, I
UL 92.06% . [F]HAA 545 i B I 415
W 30.75 1276, FFEIESNIEEHRN 28.77 14
TCo

BRE, ARGEESIE RPN
K, W TTIBCE BT TR, AN R R SR A
TR

5. 121Ek

MEIAEE T RE /1485 E , 2015 £ ~2017 4F,
A FIRBN L EBEAR R P ) T s, =45
N 67.23%. 63.40%) 64.23%, [FH, ol
RPN, =F50008 34.42%. 34.36%
F139.06%. #i%E 2018 4F 6 AJK, AFFsNEL
RS LR 3 18 T1.47%F1 44.99%, ¢ 2017
R B BT, 2017 SR F LEBLARE)
it ZIE 2 10.77%, A FEE I &R
SARBERE A TETE . AR, A FE A
A& — K.

MK L RE bR G, 2015 H4-~2017 4F,
/~7] EBITDA 435N 25.15 127G 26.62 1470 %
25.97 070 ZIF RS RRSE T, FLE
SCH AN BT R 2, A =] EBITDA S
REHAER AT BT, 5 2.64 5. 2.66
f5F0 3.43 f5. 2015 4:~2017 4, a4
25IEBITDA 43 %154 8.15 1#%.8.96 {541 8.71 1,
O\ F ARG RE TR .

BE 2018 4F 3 HIK, AFIXAMELRRE
19.95 1Z7t, LRI 10.92%, HEAHLRNT SR
NREHEAEEERRAR . WAREER
TRt FR A J AL R G4 TR 1 A PR
AF, HATERARLE ESR, SE AR
SEIEGH

H A 201846 H K, A Al IR ERAT IR0
J%455.1314.7G, AAHH#E266.13127T, A [E
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PR IRE Y. AR TR T ARHEET N
Hix Eiaw], RA B RIE.

6. TEMGHELYHIL

AR A N RARAT b S A S RS B
(HLF9{Z FIALAS: G10370685000043208), #; %
2018 9 H 3 H, ARILAREHENA RERE
Badsk; CEEmMERTA 3 EHK. 1 £
FKEGH I 1 BREREARMI, BREBIT RS
R

7. AEEE

TR AT B B g M55 R, ULLE
W25 KAT IR BT 256 JI W, 24w AR TR
I BE F A% 55 o

e BRRAMSESH

HA 2017 F)E, (W ARHEERA R A 7 &)
ANES T 109.73 4478, FIHIGK 31.72%, F
R KIARAI R AT Bt = . v
Hiai 37.82 1270, FILLIEK 17.83%, FEAR
RATBCANEE IS, 5= 41 i3 65.53%, [
ELK: 4.06 N 40 . 2017 4E, 1WA 4%
AR 2w BEA R SHUENIN 0.65 1276, [FLL
T BE 37.27%, SEHLAE T 0.09 47T, FIELTR
B 39.84%, FEERENANH I INIATEL.

T FEIFHREEREN DT

1. A 22T A 5697 h

O F A S R AT A N 10 1206, 5
2018 4F 6 HIR A5 5511 3.85%, KIS
17.63%, XA FRIMAMISE —E M.

HE 2018 4F 6 HIK, AFIBE=HGR, 4
A AR . K65 AR 20
N 65.34%. 58.54%#11 23.58%, LL/AF] 2018 4F
6 AR5 Bn LA, A A S e
1TIa, ARlErFE AR SRS RALILE

AR 25 BT AL B 220553 0] BT+ % 65.98%.
59.45%7#1 26.64%, A wElfiids MAHAFTINE. %
JE B A A T A SR S AR B S A T 4
RIBLAE A K, A ) S bR it 5 gH BT T 7K
Fo

2. KA ZABAZIL B ) AT

2015~2017 4, AR|LEENINSMAE
Xof A A A SR R DR B A5 2 o 41.96 %
45.36 {511 34.95 5, ZETESIE RN EXTA
A SRR I OR PR R FE AR =y . 2015~2017 4F,
N FEE G AR E 7N 8.46
{275 22.56 12701 28.49 12, 7C, 4 B AA B p
WHZESE AL 0.85 5. 2.26 1541 2.85 {5 . /A1)
CEENE SN I S0 AR e A S 1 7 A A
— . 2015~2017 4, AH] EBITDA/A HH 1
RSN 2.52 5. 2.66 {581 2.60 5, /]
EBITDA i A v 3 SE408 1) OR P A 2 25

AR, ARAE SN XA
W R IR R EER =y, EBITDA XA HiH
R R PR AR LR o

BEAE MR ER, S AR  EA
B TRIRIT A, R B BUR X B AT B
— B ST SCREE P ECR, AR B R AT
IHME IR o
AFERATERBE S E e —, &
IR B ATV 5 S AR KRS T T B AR
TRITE S, BARGEIRDLRAF. A RSt
HHAT B SRR A O K o i 0 H A R A
Al BIEGE R, ARPBRBHE DN E, WA
A 45 P B AT T B A S 1 AR5
BELE, SIS, BAKF—K.
A FRFELAT R BRI S Sy i R
Bt — PRI A RINLRE T4 T KBRS RE 7T
N BTSSR BN A A SR
F{RFE R IR T, EBITDA o A 1A o 22455 )
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TRBERE LB o

T 0F 2 F] FARAIYME DA AR 3] Y15
PRELIERE I ER G VPG, BREBHE I, AW
HH SR 3 2 AN e B ) XS ARARG

) Ae 4 ELA PN ]
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AR A R R AR

it 1 ARG E KB REEHE

1Bix H A KB
100%

L R 484 25 A R R3]

" EEL
v
BZERE(B%E)
\ 4
B | ol &R =|| F|| M| || F|| | K[| &= & =] Al A
1| & Z|| & || F|| k|| &|| B & || &| L|| &|| &=||
|| A A BR|] R[] || || E || & 5| F|| F|| F|| F|| K
PRI % all & x| =|| %] w|| || 2| &
N E 2 || E|| M| || 2 (] 26
F 2|
P

LA 104 REA o)
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BitfE 2 EEZMSZSHIRENIER

WH 20154 | 20164 2017 4F 2018 4E 6 A

Vot 55 %54

WA B (127T) 39.36 41.76 44.06 43.38
BB A (1L TT) 438.22 485.24 489.36 530.19
Fa#E G TH(ILTT) 158.56 160.96 183.13 183.77
R 55 (12 78) 165.65 214.21 194.15 202.71
K55 (12 78) 39.33 24.21 32.09 56.72
A5 (1T) 204.98 238.42 226.24 259.43
ERIL ON(m) 398.45 441.66 361.67 218.76
FIlE A (12, 78) 5.40 7.84 8.27 3.66
EBITDA({Z L) 25.15 26.62 25.97 --
LB MR I &R (14 TT) 8.46 22.56 28.49 2.54
Wt &5 b

BB UL B B (1K) 106.66 85.43 68.15 -
AE B2 A B (IK) 5.12 5.07 4.34 -
KT R B B (IR) 0.99 0.96 0.74 --
AN E (%) 101.96 98.65 92.17 92.06
BV 2R (%) 7.34 7.72 8.66 6.66
KT 36 %(%) 3.13 3.03 3.14 -
BT U 26 5 (%) 2.07 2.32 3.46 -
KA 55 TAAL L ZE(%) 19.88 13.07 14.91 23.58
2B 5 T ZE (%) 56.39 59.70 55.27 58.54
BE AU (%) 63.82 66.83 62.58 65.34
sl L2 (%) 67.23 63.40 64.23 71.47
) L2 (%) 34.42 34.36 39.06 44.99
ZE a5 (%) 3.68 7.77 10.77 -
EBITDA F| B &% (£%) 2.58 2.72 3.43 -
S 55 IEBITDA(f) 8.15 8.96 8.71 -

7d: 2018 4 1~6 A M 433 R 2 Fit; 2018 4 6 A RFTAH A A A T SRSk

Fa B fi 5.

24.721270; HAbiRh R AT a4 BaR A AR 2 R S5

) Ae 4 ELA PN ]
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Bt 3 EEZWSERIHELR

5 5 & R

it ' AR

KRR

PR R G KR

R A R

EOVES R

A S BEEE SRR

(1) 2 8. KR CRIE- LD 1 E#x100%
(2) n S5 BKR=[ARBIRT n )™ (U(n-1)) -1]x100%

SENERIER

B GURUR e i

BN O35 SO B+ T 35 RLSCRAR D

4D wNE SR e R

VB R e

RN S TR ¥ i

B FErR

£13
o

GENETES

CH AR+ SR AR S 1 O & AL s + KI5 55+ J 393 51 55D
x100%

R

R A 2 AL 2 x100%

B A

CENMESON-EN AR A e S BRI 18 At Ax100%

RSB LEMIEIT

Y |

s BB 7 Bt x100%

N

TR
ST BAL R

SAR 155 CRIPIGTS -+ IS5+ T B L) x100%

K55 AL R

K55 (KIS +PT A # B ai) x100%

HHEREE R

FRLRARF A # AL 35 x100%

WHARRRENIEIR

EBITDA | B fi5%k

EBITDA/F| B 37

4= ¥R {% 55 EBITDA

4= ¥R {% 45 EBITDA

R RRENIEIR

MBI | Wah ¥ = & sh fu s & 1% 100%
R | (REES AT s A 1Hx100%

grE dlEish it

8V BB G I R AR B 5 5 A T 100%

Vi DL IRT =10 T B+ 50 oy P 08 7 R B R+ A S A
FEI 55 =HE A5 R+ 52 2 MR R O i+ — SR A BRI (AR3AEBD i+ REAT 5408

KNG SF =K IE R+ AT 5
T TR e e S i
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	财务数据
	关注
	一、主体概况
	三、宏观经济和政策环境
	四、行业及区域经济环境
	图2 伦敦现货黄金价格走势（单位：美元/盎司）
	五、基础素质分析
	六、管理分析
	七、经营分析
	公司拥有集采矿、选矿、冶炼、精炼及金银首饰等于一体的完整产业链。2015年～2017年，公司营业收入分别为398.45亿元、441.66亿元和361.67亿元，2017年公司营业收入同比有所下降，主要系公司将山东招金集团黄金冶炼有限公司（以下简称“招金冶炼”）的股权无偿划转至招远国资局，加工板块收入下降所致。
	从收入构成来看，黄金板块一直是公司主要的收入来源，近三年该板块收入在营业收入中占比均超过80%，2017年占比达90.42%，公司黄金板块下含采选及加工两大子板块，其中采选板块主要负责采选公司自有矿山金原料；加工板块主要为公司将矿产金、外购粗金和合质金，经加工后生产成标准金并进行销售。2017年采选板块实现收入63.81亿元，同比增长11.75%，该业务受矿山资源的限制，在黄金板块中占比不大；加工板块实现收入263.21亿元，同比下降24.03%，2017年在营业收入中占比为72.78%；公司商业...
	毛利率方面，因毛利率较低的加工板块收入不断增长，公司黄金板块毛利率持续下滑，2017年为7.82%。黄金板块中采选板块毛利率较高，是公司利润的重要来源，近三年公司采选业务盈利能力有所波动，三年分别为41.79%、45.99%和37.66%，维持在较高的盈利水平；公司加工板块收入规模大，但因只收取少量加工费，毛利率较低，对公司的利润贡献小，2017年毛利率为0.59%，公司正在加大资源的整合力度，积极提高采选业务占比，从而提高公司的整体盈利能力；公司商业板块2017年实现毛利率27.33%，同比大幅...
	2018年1~6月，公司实现营业收入218.76亿元，占2017年全年的60.49%，其中其他板块实现收入49.13亿元，为2017年全年的566.67%，主要系公司2018年在上金所进行黄金套期保值操作的黄金销售收入大幅增加所致，该部分收入毛利率较低。同期，商业板块上半年受金银饰品零售业务销售情况一般的影响，毛利率下降幅度较大，同时其他板块毛利率也有所下滑，受此影响，公司综合毛利率为7.16%，较2017年有所下降。
	总体看，黄金板块是公司主要的收入及利润来源，受2017年加工板块收入下降的影响，公司营业收入有所下降，同时商业板块毛利率增长明显，公司综合毛利率有所增长。
	总体看，公司资源储备充足，能够保障持续经营，公司立足现有资源积极拓展新的资源储备，不断提升黄金核心资产。同时，联合资信也关注到，国内黄金企业均加大对黄金资源的收购力度，竞争程度也日益激烈，给公司未来资源获取带来一定的压力。
	生产经营
	公司冶炼单位具有较强的资源综合利用能力，其“清洁利用含砷碳金资源新工艺研究与应用”、“无废料提出有价元素”、“复杂金精矿资源无废化关键技术集成研究与应用”、“复杂含金矿物无废料提取多种元素新工艺体系研究与应用”等技术先后获得中国黄金协会、山东省和国家科技进步奖；“含砷金精矿提金尾渣再提金银的方法”、“两段焙烧法从含砷碳金精矿中回收Au、Ag、Cu、As、S生产工艺”、“一种提金氰化液的净化方法”、“一种从提金尾渣中浮选铜、铅、锌精矿的方法”等获得发明专利授权，代表了黄金冶炼领域的先进水平。
	黄金销售
	公司精炼制成标准金锭，在上海黄金交易所进行销售。公司是上海黄金交易所指定的全国首批10家“可提供标准金锭企业”之一，产品注册商标为“招金”牌。根据中国目前的相关规定，标准金锭的销售必须在上海黄金交易所进行且必须是在上海黄金交易所注册的品牌。同时上海黄金交易所在公司所在地招远市设有标准金锭交割仓库，因此公司生产的标准金锭基本不存在销售及回款问题，变现能力很强。
	2015~2017年，公司全年黄金产品平均售价分别为234.16元/克、267.41元/克和276.29元/克。受近年来英国脱欧等风险事件影响，黄金销售均价持续上升。
	表7  近年来公司黄金冶炼产品售价情况
	（单位：元/克、%）
	为避免黄金价格大幅波动对公司带来的风险，公司利用黄金期货和T+D业务对冲黄金价格波动风险，对主要产品进行合理套期保值，有效化解经营风险，平抑公司经营业务的波动。公司成立了“金融衍生品交易风控委员会”，制定了《金融衍生品交易管理办法》和《关于套期保值操作规范的指导意见》，对该项业务进行严格管理，使公司的衍生品交易始终保持正常运作。公司也设置专职黄金销售人员，在公司制定的销售制度和销售策略制约下，根据黄金市场价格的长期走势和即时变化，进行黄金销售，实现销售价格最优。
	公司商业板块主要包括金银饰品零售、软件开发、进出口等各种商业服务业及黄金经纪投资等金融服务业务，2017年该板块实现收入25.98亿元，同比下降15.07%，主要因为公司缩减贸易业务的规模。
	金银饰品销售
	公司为充分发挥资源优势，通过延伸黄金产业链，获取利润最大化，主要通过下属公司招远市招金银楼有限公司（以下简称“招金银楼”）从事黄金珠宝终端销售。招金银楼为目前招金旗下黄金珠宝零售品牌，拥有独具优势的“万足金”饰品、“梦幻硬千足金”和“黄金电铸摆件”等产品。该业务原材料来源全部为上海黄金交易所，经山东招金金银精炼有限公司加工后由招金银楼进行销售。
	软件开发
	为充分发挥专业优势，公司通过设立矿山类软件公司从事软件开发。山东金软科技有限公司成立于2001年，注册资本3000万元，专门为矿山企业提供生产采矿数字化、安全数字化和经营管理信息化整体解决方案。该公司下游客户主要为各类矿山企业。
	黄金投资经纪金融服务业
	公司黄金投资经纪金融服务业主要包括山东招金投资股份有限公司（以下简称“招金投资”）及招金期货有限公司（以下简称“招金期货”）等下属公司。
	招金投资是国内最早介入黄金交易领域的专业投资机构，专业从事黄金、白银等贵金属代理交易以及相关产业的投资、管理和咨询服务，交易规模连续六年位列上海黄金交易所前三，连续五年雄踞综合类会员榜首位置，黄金代理交易量、白银成交量连年排名第一，连续八年被金交所评定为优秀会员单位。
	招金期货是经中国证监会批准国内大型期货公司，注册资本10000万元，是鲁中地区唯一一家期货公司，其分别在北京、上海、大连、福州、潍坊等地设有营业部，具有商品期货经纪业务和金融期货经纪业务资格。同时也是山东省内首家获批期货投资咨询业务资格的期货公司。
	公司其他非金业务主要包括有色矿山资源开发、膜处理、水处理设备制造和房地产开发等，由公司子公司招金有色矿业有限公司（以下简称“招金有色”）、山东招金膜天有限责任公司（以下简称“招金膜天”）和山东招金置业发展有限公司（以下简称“招金置业”）负责，2017年该板块实现收入8.67亿元。
	招金有色主营铁、银、铜、铅、锌、钒、钼等有色金属矿产资源的勘探与采选冶，注册资本金1.20亿元。招金有色坚持以有色金属矿业开发为主导，立足山东，面向全国，积极参与国内外有色金属矿产资源的整合与开发。招金有色拥有隆化招金有色矿业有限公司、和静招金有色矿业有限公司2个全资子公司和赤城县明珠矿业有限公司1个控股公司，在中色地科矿产勘查股份有限公司、新疆汇祥永金矿业有限公司、哈密红石矿业有限公司3家企业参股。
	招金膜天是公司和中国水务投资有限公司共同出资组建的国有水务公司，主要从事膜产品研发、生产与应用，是国内最早实现超滤/微滤膜产业化、产品品质规格最高的企业。招金膜天拥有山东省唯一一家省级分离膜材料工程技术研发中心，是中国北方水资源利用研究基地。
	招金置业在招远市开发的“御金府”项目已完工，“御金府”项目地处招远市政府规划控制的城东新区与现在老城区的核心交接地带，一期项目于2013年8月起陆续建成交付。一期22栋住宅楼共有784户住宅，商铺15户，现全部销售完毕。累计销售收入约3.57亿元，已收款3.54亿，回款率99.2%，项目手续齐备。另外，招金置业在青岛有多个项目正在考察和调研，暂时还没有土地储备。
	积极发展其他业务有助于改善公司目前业务结构单一的状况，但由于缺乏相关领域的行业经验，公司面临一定的跨行业经营风险。
	总体看，公司整体资产经营效率较高。
	九、母公司财务分析
	十、本期中期票据偿债能力分析
	总体看，公司经营活动现金流入量对本期中期票据的保障程度很高，EBITDA对本期中期票据的保障程度较高。
	十一、结论

