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BEEAR: HEME—K, FRHAH— L
P A4 Je B Ja — BRI,
SERETHIE: ZI0FE M LSRR
VFERREtE: 2017 4E 7 A 11 H

Wt 55 #iiE

bif=| 2014 4E 20154F 2016 4E 1743 A
bR E S (V) 16.89  19.97 2191 29.65
B B A1 TT) 11593 13948 18350  191.96
T E Lk (1 TT) 56.24  61.04 8414 8584
R 55 (12 70) 3628 4911  56.31 55.80
KI5 (1275) 450 810  13.20 22.56
£ #1355 (12 75) 40.78 5721  69.51 78.36
BN (f27T) 130.96 154.32 18051  48.75
FIE S A (12 7T) 5.31 6.27  27.92 2.16
EBITDA({Z7T) 893 1056 3198
LB I (1L TT) 5.71 3.99 7.85 0.90
BV 2 (%) 9.01 6.32 7.20 7.32
B IR (%) 7.52 766  25.13
B U (%) 5149  56.24  54.15 55.28
AR 55 R AL L2 (%) 4203 4838 4524  47.72
TEHN LR (%) 121.70 11627 12097 135.44
208 DL B 765 H (%) 11.33 6.14 1042
4745 IEBITDA(f%) 457 5.42 217
EBITDA F & 55 (fi%) 3.24 3.09 1110

i 2017 F—ZEM S HIB AL T, BIESELET bk
AR ehsa ki, AR TF R RTIRT 4.
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BB#E: lianhe@Ihratings.com

BiE: 010-85679696

f£E: 010-85679228

Mok Jb AT X R E AR 2
HRE R KE 17 2 (100022)

POk :  www.lhratings.com
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— EFHR

T ER G R AR (LURfERR “AF” 85
“TEIEEER” ) RHAVKEE. ZRIH T D4
el i 28 5% A A A A el TSR 4R A A PR A =) &=
ReLFEHR AR AR ITEAR, T 1995
1 H 16 HAERUN T LT BUE B B0iE
M, AElEMEEACA 5970.80 Jiot AR . &
i 2 RIEBUEL LE 53, 2003 4E 2w i AR o ik
WA BRI 7R B JER AR A, . AR [
T R AR I A 8 5% 6 1 4 B A [l 1 57 4 ]
BIRAR LT RSB NRME. A
(HRERFEZ 2o HBHETS (HRERAEZ %), 2012
5 H 14 H, AFME “Ted TRERFRA
m]” HAAN “TEERF R AR 7, 2014 4 4
A 10 H, 2 &R AR AR HEE B BT 1) 20%
R A4 1: 1 MILBIL b4 AR SN S (ARER
M2 . #% 2017 4 3 AR, AFREMTEA
ISR AR NR T 10 {278, AFRERN
BRARHE (AL S EL 60%)  AB#HES (AL 5 b
20%) « HEE 75 (AL 5 L 20%) =f7 HAAN,
FEA BRERRE R 2 7 SRR o

ANFGEJIH: —REETH: k. F
B RKE, 3, HEem (B A
PR TOER R BT B4 R R R4 (%
R IR S A,
BB RS AR KW A 8L o B i
s BB, FEMARE (BRIERS D HLH
W AeH. At ChEamh. TRl &
BiE . TR R, HAZE RS
A ERRPAEE); RIWER R 4
v A= R R B JE AR dEt Tk g% T
s BRZATRAMAIE AT A, B, R
SRS i (BREX RS A
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BE 2017 4F 3 AR, AR N REE
IRAZE. NJTBIREE . WSS, k. &
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B2 2017 4F 3 AR, AR EHZFRNA
WEFER T AR 37 K, HAaEF AR
Tebd WA A BR A\ T 2014 4 10 H 9
HERYINES 22 5 Fr i AR FERE 77 (BEZEAR
g A “3004017).

A 2016 FIK, AF (&) Hr=RH
183.50 14,76, A #HM &1t 84.14 /27t (H
H /DB AR 7.38 120); 2016 4F, A F]SE
PUEHIRON 180.51 2.7t FIIE LA 27.92 {2 7T
(Hr, AROMEZZ A 20.20 1470),

B 2017 4F 3 AR, AR (¥ %~
VBT 191.96 1470, A &R A1t 85.84 147t
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H, AFISEBUE NN 48.75 126, FliEEH0
2.16 147t
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AT AIATRIRAT 2017 5 — P
P CLURTaRR “ A IEYE ") 8 1470, A
SRR BRI T A H A
A Kob)a— RS . RN 3 4.

AR e S A B 8 AL n A B T2
A5 i X e R LR Ao

A SR T AR

= BREFMERR

2016 4, {EDEEFEARMWIR ., B ARFIEEA
PRI RS S B T, RIRE T 4Ers T
GRS TEART R A4 10 E BREUE 25 3
B, E S LA M S M, A
SR GDP BG ol 6.7%, 45FIE RIS,
H AT IR BMAKRE, Flgsigksiog
5, [E SRR, PR R
K, SMRARBA BT cs; A E R R kgt
B (CPD RFEFEAI LR, TokAEF=FHHT i
e % (PP AL A 7 3 W 3k 1 B 3 H
(PPIRM) Ff2E[ulT}, sl N ik
VR B2 FEFE EL(PMD VU ZR FE R D (A1 T+ 28 51%
PA b, SRRl RSN JEME b 550
HFREAEIITE 52% LA, JEHE AR EF R R
k&S wlEH aAtRE.

FEURRZ () Vo SR B8 6 R A R 33 5 17 0% T BUR
MAEGEPARI KR IE T HE/EH .. 20164, 4
[ — M A FE T U N 15.96 542 76, B EAE K
4.5%; — AT S H18.78 514 7T, B B4
WK6.4%; WERT2.831070, SEFRMEUR
F23.8%, N20034F LR i, W IBUBGE
gksrinig. 20164, JAT F AR MAARHES
&R0 E 48, I RIGIEH Z A I HBCE T
H, 51 S MER Aol v & BIG K,
B M RRREE TR, NRMICRZERE
TGRS o

=R R R K, LA 4Rk
#, 20164, HHERIAEEAEATRE; T
WA AR G, Al kR, FER

i T2 PSR DL R AT I B
S RS AR E, 28 =g e
5 P AR PR R G B EE DL K X GDP K Tt
BREZIL EAE AR AR, IRSS ML B SR i A7 3k —
2N

AT e ol SV e Y9 (e a5’
K IHRfE &5 K I E T . 20164,
o [ [f] 58 % 7 4% % 59.65 {2 7T, B ARG K
8.1% (SZPRIEK8.8%), i 4: LA/ NMERITE .
o, RAIHEIEIE (3.2%) BB E. 2016
T, 2w T RV X o
AZIE K] PPPEEINH AHAk VR, [ LA
Pt i AR B (15.7%) IR ARRFRAE B
AKF s BT [N 6)  Hb = 45 0% HAG B 5 (1) 4 3l
YER, 2B s b= F R 3 ws s (6.9%) b
FERARTE; AT FAT R ISR E AR
SO, LA B ARG 4.2%, HEMRAk AL
195, RSN A A ] A 28 5 48 ol 1) 32 B R
A 6
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BT A AR/ NI [E1 950,34 1 40 A, T S
HH G 22 5 1 K I DT R R 4k B F T 2 64.6%
20164F, H[E & R A SRR A 238217,
B AESEBRIEK6.3%, BRI IFR DK 2
R ACENEER N —. BAokE, &
. IR, ASEBGE . SUEESEMA
RFEFNZEZ AR B S HRE G 2 af T T
[ B8 RV ZE AU B I B3l S B R 3 T
Bh SR SRR ZETE PG IR B s 2% 2
PP R G

SEFUIRBLA Frck s, gt — bRk,
20164F, v [EEEH s 24.33 52 AR 1T,
B EFETRE0.9%, PEMREL 6. E 4y
M HH13.84 51476, B R R %2.0%, Hor
BLHL = 5 AR G055 % AR B = T o 1 3=
71, MUEHREE. LGRS, RERERS
H VR AR i, SR FriiAt; gk
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[110.497742.76, B FAEHEK0.6%, IR 1
1E, HAPgm . . . SRS it
CIAR R, (HEIGER, 3O R
BE—B R TF WS I2E3.35712 7, B AR
DO E S i MARRE, P EEH g 2
RS EITH S

JEHE 2017 4F, ERRATFRIEEE T
it H 3 [ B 8 OGS 28 57 B 8 B AN T 58
PR RN AT A RS . 95 B IE T a6 bt
R 33t 2 S5 AN o R 25 {8 1 4 BR 4 F 2 5 T I
BERRIBREL. 2017 4, o [E 7 fECROE R
g, A BUBURKG BRI A 2, (EdE& st
BK WU H RSB, BAACRE, e B
TG T IEE, b B R B AR TR K
IH R BUF R E S UF K BB F B, il
52 Al 8 R P S0 B A TR, AEL S Hhe
VRARCRE AT 5 =45 T 4 A T el 9A B
] 52 8P S T B K T T SR R R AR e 1
K, B R RN K AR, RS PHEE
T RIG AW, T — BT P x4
FESCHEAE T 3R O P, RER
ZREE, BMcX &SRR EE. X
R E AR i AR MVE R H DL A 2016
SR D EBURIR SR R . SRR E
2017 4, Hp [EDRs 4k S A O 45 R 1 5
T BEHTIH BN RE 1 e, T3 JoAa K R A
KBTS, 424F GDP W e E T F %, (H
TP ARFEE 6.5%LL L, 3B IK 7K P45 15 4 (7]
Tt Bl E AR E .

M. 17l R X255 IR

1. AHEHITL

PR 24 7 b A2 thE F K i PR ) 5 BH Pl 2
—, 20HATOFARLLR, ABRIHI 24T s 24
TRFem T ERAEF MR REE, 5ERHEL,
o [ 5 24 47 b A2 A B R B B IR
Zirl ok REFRAE, FEREANIME, 25T
SRR R N, R I 24 ) 3l B AT

RRAE,  HCAEZR 0% A RS T e 80 . AT,
AT E THEAREERTI, BAEsRAE
PR B . BEE R NPT B R
KPR i R AR R R BB 5, IR AR R E
2yl SRR T R s G KR

20104F AR, BHAE 32 BRI LM A
PR M B EBT % DL R AURIR N, TR E
2y I TR PRI . A B9 9w A A
R B, 20164 1 [EI R 25 TR LA b4
b Sz 3 E Y 45 Ut N 29635.86 127G, [ EL 4 K
9.92%, AHFEREMAI3216.43147C, [FHIEK
15.57%.

(1) 44 ZDyTATAL

YR D3 (LLARfEFR “VD3” B “4EA
# D37, B T4 E BN, 2AE
FWAERK. RE . B ey AR R
AT — IR R A 2

M EERE, 4EEZ D3 e Ak
DR PEL T B, T A TR T e ) = SR AR N R
B, HATFEEBRL A RAR 60%. FEH
E—FtE T EE L ENRRE RS,
I BRI i R ) — R R SR P,
MBEGEE B MR R AL, 2R AR T
Ja s VENEE T IRE, #) 12 NHF B2,
ety i8S 1B =R
AT, 2014 FEAN KN 1859 It/
JT, 2015 4% 19.14 Ju/A JT, 2016 4F 20.7 Ju/A
JTo

M RHERE, 2010 ELLRT, VD3 g
TFREAE, BT EAERS TRE g
BEN, g RIE N, AR R
3%, 2010 4 FREA — AR O, R
% 2012 FJERMIEE B vD3 kg T
2012 “FJiLFIA H 60 su/kg HIfK A, 2013 4F 8
A&, VD3 kg Kigiest, smf%24) 180 i
kg. VD3 kg[S R R F RS BT
a AR, RGN E Tk
LT E TS 5FAE 5 Nk
AT Ml Ry BR85S 2 e AT ek, D T AR
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AN AL 2013 4E 9 AJ5, VD3 Mikdk
2T, 2014 PR, M—ZFREZ) 80 T
Ikg PR ik E) 210 Ji/kg A4, 11 A Z G ks
NREZZ) 150 Ju/kg oA, 2 fEidE R, 2015
VD3 MR 2 RS, HEYIZ) 140
Julkg NI EHEEL 50 ju/kg. #EA 2016 4 1
ZE[E VD3 Mg R Lk, kA2 180
sulkg, LA, VD3 ks —i% TikE 70 Jo/kg
KA, UEAE VD3 EHR W EATR:

K1 2008~2017 4£ 5 F VD, &AL CBAAL: TE/kg)

o
280 480
f |
20 I 420
3604 1 -360
} T
b ] ¥
300+ [ - 300
240 | Yy n 240
! | | ) ’
180+ | Yool (PR R 1 180
120+ Vi g ! 1™ | . 120
¥ | L \ | ! \
T T T T T T T T T
08-12-31 09-12-31 10-12-31 11-12-31 121231 131231 14-12-31 151231 16-12-31
SR DI

TR Wind Foin

(2) ATk XxE

ATk & o BAK

o ] B2 24 i AR B KPR, SRR
R RIIAS, w2t EEL . N, £
AR . T e 24 Sk Ll A 4 A
fEFiLT kA, SEEREAE S 400~500 12
SRIHL G b Z R . SR E, PEEZ
A E AT, PR, KRk A
R D, R (R LR

BB AR R 48 ) TR

KB B 257 fh N 2, BT ST
KAEITES . A ERIZ R, BARTEZ
Kot s R 24 0 L R A Bk} 24 A2 7 20K
RREE S TN v N P (SR 1 K N 1 €5
ARy GERER, WEBR FULER . HEAk
BB I RERBORSE Fdi™ U247
WK & M 25 e 6} 24 5 [ Ah Se kK1 ik
AMBRIZER . WITAEE, T EB 20
A Z AR RRRHIRBE BTy 10 4 5 3
K AGH AT R LAy T o A B 25T Al
P ARIE R, BERBAA L, PEEHIZ) 1 H
Il = 245 ) 35 b PR ) B 3 5 7 RO B2

IR 4 B2 R AIE Ja

B2 TR RA BER 12 AN AT
—, ZPRACHE. MR E AR,
R A R 2 A P Re R AR IABRTS
PR PIIE AR . P2 SR ORA A DG IE A
Wt Ja, M I RIE R A T N T, Bk
ZWERIHE, WA PR, A=
sz BDEWTSE RS S, ST
MF R R AT TP ARAS o — 7 T B A= 244
FRIRL IR, FEGH o S A IE B fE (12
B, EEEERA; R mERNE R,
SERERE, ERERBTIRRS . HtE
F T IR S 4 2 R A g AT i
AR B 52

(3) ARAZS

MEIAE 5 BN R 28 I RN 125 24 )
Ta R, BURBNIIIN A s sh Ak =
ST R OR AN 2T &S, S
29K TG A RS KR RIS . W HTE, &
CSCERT SR 114 B HP S it o 2 0 IR 24T M A TR
oM, BRI A AT BRI ek A
b 5 3l DA B T 3 1) 2 R AR X = K U BB,
ST AT

MRE, STUTIBURRIH & FsLit, 4
R MTERE R S AR S I B s 7 =0
HR TG B S, AT BRI i — 2P A4
AR SR R A R TR 2 i —
AT 2 AU R R A 24 T T B R
B o 15 245 o i X AT Ml AR SR R 7R A R T R
i) .

2. R HATL

(1) #EvR g

ULEER, BT 48 BRI R i v [ 5 B 3
WRED R, BEARBE . NTRA LT &
G 45 K VR R e 1 A 1) A, X P AN RO A
B 8 U R & . RS THEE BoR, 2016
A E TRt 1 RME 24.33 JifG L AR,
Et 2015 4F R F% 0.9%. HA, HH 13.84 Jifs
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JG, FF& 2%; #E 10.49 Jif270, HEK 0.6%:;
R GI%E 3.35 Jifeot, WE 9.1%. SEE,
2016 4k Y TR T (AR, (H A0SR R AT 8K
AFAE— LB R X

I LR BRI T — RN, WORRF
FHER BN T 5% 5 BUK RS, H58 H D5 58
BRI SRR, R ANRMEH,
R ILEE S . R, (B8
RN, 2 ERR TR R E N A
AEREERL, FERR SRS R
N TIPSR, A ik 2878 TR 3
%, EAMNA O 2 2], R
AR 45 AR B DR R R R K
17 R U PR o

(2) BNR S

AR, T E ST RBRFEA R KR
A, FESE N R S0 KR, (HIE RS N
RYEE F Gt mEdE, 2016 4, A& R %
5 VA 332316 47T, Hb LAEHEK 10.4%, 1R
Mk IR 2 SEBRIEK: 9.6%. Horf, PRATL LAy
TH o S TR 154286 1278, K 8.1%.

BARE, I E P8R 52
KJa, WEBBEE. ENRS5ERE5EE
BRI, RRE N G 0K s RS =
WAL, FEREARAL, fRHENE 2, stk SR A
REshEY), EPLE . VT, BT
25 S BRI I8 7 2 R Aok o P R &
AR E o AT MK AT e 5 (I 5 4 B
g, XTREGITIWA AT TS, T,
Wit W) 8 N A B A T TR BB R R 25 6 1k
i o

(3) frdkXix

BH2HkE, FRRXEFREFERTH,
F TR BN SRR E R, AR A

AR, BEANEFKBUOR LR KH RS
K, HAFEKBEZ AR B, AR
FEAETE K RE S, JE R R E Al
G, XTHENE G SRS TR
Ky WIEMIRLA R H Bk, B4, b, 55

B NTFBERA LT, BN G AR ke
Jr A ppE U — b g, EPrE N TR
TR, N G U T 5 4 T i
2, By EERTRESENRE,
KEET M 2 At 1, 2 E BRI s
WK, AR,

2014 FE LUK, H E L5 N i A AT
UM, BB eI Ak TR, IR SRR
PR P T RS R IR, D= 4R
AR ANk, MR R SR . 7R SR
I = RE T A TERE 0N, Ko%= il S5 7 b
(7% SRAAS REA R AR 0 51 5 (38 AT
] Py 57 7 4 T 1%

SR H IR A A H

Hh ] I N T 57 2H SRR T T 1 5 5
W~ IR se 4 SR, A THERSR 28R S
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ZAEK, W EES RN AR AU T
AL, W RBUREAE R IL 300 144 400 123476,
HORREE ., SEE . HARR™ SRRy A
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Grik, WoRETE. FIRE DL ENES R E
R E S, Hor B A R E AL S A A,
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AR T IC &R TR B e K
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641 K A 64
\m
\y
6.3—\,,,\_\ ’ 63
6.1 RN 6.2
N ~ANAANAL ‘
6.1 et e .
T T T T
12-12-31 13-12:31 14-12-31 15-12-31 16-12-31

— FEETRART

HAERFWindz5if,

FoRHR R Wind Fi

2013 FF LIk AR s AHE, 3o AR
MR R 40 REHHE, FHN Rit Tt
WKL 3%. 2014 AERTE4AE, AR M HIZE
Wi, % 201446 A 30 H, FEoi ARMILC
N 6.1528 JUIFE T, BAEVINZAE 538 A FE A
M 2014 ERARAERLR, ot AR MICERIT
URE N7, 201548 H 11 H, J 4T IA%A
R C AR AL, BUESE TR AR
CR PR 6.3232 /36, ARMHIKE
W AH. #E 2015 FFJK, Eyoi ANRMCEH
)4/ 4% 6.4936 JT/3E 0. A 2016 4F, FEITH
NERMICERBESRK, #% 2016 4F 12 H 30
H, it NRMILEN 6.9370 7/ T,

BARE, TEEBET 1L QE LLAELING
U P E SPGB . BT
BARGER . ANRIEER IR RIS
ZHR T, NRMZEBABCNAE, A4
b TG — 72 B S5 R R

(4) AT LBR

2015 £ 5 7, BB R Ttk g
ANASEGOBR A TR (BURfRRRe (=
WY 7 Fa, AR EEIK T HES) AR H R R
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B.
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il 7515 H (7400/10719.57)
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P
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Il A1 [ 1 2 (28000/40000) LIRS
% 72 1% 5% B 50%
155469.57
R
ety (64750/90719.57) 107057.04 | 35635.32 | 12777.51

FA R 8 Rk

AT AR H R EAFE (TR O
TORAENIH A6 ZEA M [ BR A L A A
7= 60 MO fii 4 7y R BUAR P 2B el (g i
B, RIS 13.92 1270 (b, A&
4 6.09 14T, fhBE 7.83 1470) . Tiit 2017, 2018
N 0.65 12701 4.29 127G

BAAE, MEAN A RER LETH,
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A SRS

ARES

AN A AN TS S P R T
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RNE R, UMAFA GO EL, @25

BREE 1, FRTLESIE PR AR A% 8
P, EHIEEJRGE— R &,
A TR SN E, BT RA EH
OO, A5 b R (PR 92 R A B 7 T
BONTISE, WA R EHEAS TR AF A
W. ARXFAARZE AT 12 I KE
WL BH B8 7= PR A B A =] 00 PEAS i 15 7 o B
KA FMME . 2014~2015 F, AL AFK AT
TR RIS AT, 2016 4F, HITREA
H IR A AR, RS BIR B R FH T 332tk
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R
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T
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) H4hn 201974.44 Jiot, ERFBUCERE,
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1. W4t

AFIRAEN 2014 FEM SRR CE R %
RPN I CReERE@E A 10O dih, JFH
B 7 hrE LR B B L d vk s AR
2015~2016 FJEM R D@ ai Wk 2 iHm
HEFT PR @EANO #it, R R ThRiE
oA B 7 WL R RS . 2017 £E R 45
i AL H T

2014 FENFIHN 12 T A7, L KT
AR NG IEEREL 2015 SEAFHIN 3 K
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T AR A E T 2016 4F 12 H 28 HiE
B4, 2016 TR KA HAL G FE FEIED . 2016
EAFFW 3 KT AFFHMNAIE I,
3 ) 2R BE T A el RS ) % AR BRI 4 A B 2
REATAEEEE R R E AR AR, AR
e HEE AR AR (A, ZRFH el
A 7R B A BR A\ AR S IR
1990.32 73, HAN G H T w]R A
FARDLFE AL/ o

A F] 2015 AR R SR B R
STRTHAS T 24T IE . R8N WY
T T = e & I T LR IR . W
T R BES o3 = W S5 HRFR LML/ o

BE 2016 L, an (I BEELH
183.50 1Z7t, FrfAE M A1l 84.14 127t (H
H/D RO A AR 7.38 140D 2016 4, AFE]SK
PUENPYN 180.51 1276, FliiEE40 27.92 1.7t
L&A SRMMEAR i 20.20 120,

#AE 2017 4 3 HIK, an] (B 878

#1191.96 1270, FTE &M A1 85.84 /47T (F
HR/D O AR AL RS 7.51 1200); 2017 4F 1~3 A,
NE SEIUENVIRON 48.75 1270, FEMAE 2.16
f¢.75.

2. XFEME

2014~2016 4, 2w 55 A ORI A 1
K%, FEAMK 25.81%. #Z 2016 FJE,
N F) B N 183.50 147, R K 31.55%.
Hrb, WEhH I 49.65%, (5 HH T ARRSh %
72K YA TR 22 50% LA T .

2014~2016 £F, AFIENE 7 REPRIE K
B, FEEAHK 21.84%. BE 2016 FIK,

NFEWREE A 9111 26, [ K
20.65%.
Kl 4 2016 )2 Al sl ¥4
B fhimEhis
#
T.13%
whEe
3821%
W
34 28%
L mEhkam
: BEBE10T%
B L
320% o g
W HIR ?ﬁﬁ;
432%

T KR A8 FiHRE
2014~2016 4, ~nlltmEEFEEEHK
26.81%. % 2016 )i, 17 M4 34.81 14T,
ALK 39.64%, EERARMAE LN HER
EANERANE, 3 NMHU ERZRIE T E4E
14.02 127t
2014~2016 4, ~w] RSO AFE R A K
36.05%. #% 2016 i, A & S
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AR 191 A4ot, RIS KR B
17.57%, x]SR AR, PRI RS
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2014~2016 4, AF T HRIUFEE G %
17.35%. A% 2016 i, A=A 3.93
2.7, TFIEL TP 17.58%, )y 1 4E LA TiAT
I LTRSS AR R AHT 4 B TS
et 1.26 1276, 15 31.98%.

2014~2016 F, A HAWRIGREE ST
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FER T A AR I E 4 AR Skt
ITIEEERTE . Ho, IKEATE LD (F 145
i 62.84%, 1-2 45 20.31%, 2 FLL LN
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2014~2016 +, AFRfEREEGHK
26.53%. # % 2016 FJ&, A FAFEKEHNME
31.23 1476, WFE A KL 2.50 12.7T (A5 7.99%)
P 145 1270 (1 4.64%). ETER ALK
R S 15.91 1278 (15 50.94%) . JF KR A 0.11
fe.o6 (i 0.35%). FFR =i 3.29 12t (5
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17 AR A R LL 3G K 31.99%, 17 52 1 Kol i
LK Do R = A AR R T 6 S B
HiliEFI R ZARR G EY K FE.

2014~2016 4, A "R BN BT 7 B R
K&, FHHEK 30.13%. % 2016 FJE,
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2014~2016 4=, A FFE T s i = FF AL
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KREEW—2 HIGEEL 2 =FA B
FE N B — LB B oA R SR A B, AR T R
344410.86 ¥ J7 K [ Hb e P ¥y AN bk &
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2014~2016 4, w5 s K,
FEHAMKR 21.44%, #F 2016 FJK, AT
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11.75 1276, F BRI TR I 4E; ot
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	一、 主体概况
	二、 本期中期票据概况
	三、 宏观经济和政策环境
	四、 行业及区域经济环境
	从上游来看，维生素D3生产主要原材料为胆固醇，而生产胆固醇的主要原材料为羊毛脂，目前羊毛脂约占生产成本的60%。羊毛脂是一种附属于羊毛上的脂肪状动物脂酯，是由羊的皮脂腺中分泌出来的一种天然物质，主要从洗涤羊毛的废液中提取，该物质经精加工后，作为重要的化工原料，被广泛应用于医药、化妆品、纺织、皮革等行业。近三年羊毛脂价格稳步提升，2014年价格为18.59元/公斤,2015年19.14元/公斤，2016年20.7元/公斤。
	（2）行业关注
	中国医药制造业规模经济水平低，呈粗放型发展的态势，制药企业数量多、规模小，集中度低。目前中国医药龙头企业年销售额维持在百亿元左右，与全球医药巨头400～500亿美元的业绩相比差距甚远。总体看，中国医药生产企业数量众多，产能过剩，大部分企业名牌产品少，品种雷同现象普遍。
	中国大部分医药产品为仿药，新药研究开发能力较弱。在化学原料药领域，虽然中国多数化学原料药尤其是低端原料药生产工艺水平已经接近世界领先水平，但在固体分散技术、纳米技术、包合技术、乳化技术、脂质体制备技术、微囊微球技术等高端产品尤其是份额较大的专利药物原料药与国外先进水平还有相当大的差距。从研发模式看，中国新药研发体系以高校和科研院所为主，而西方发达国家的新药研发以企业为主。中国制药行业企业机制尚未形成，研发投入不足，严重制约了中国医药制造业的国际竞争力的提高。
	2015年8月，国务院办公厅促进内贸流通健康发展的若干意见（国办发【2014】51号，以下简称“意见”）指出，推进内外贸融合发展，拓展国内商品市场对外贸易功能，借鉴国际贸易通行标准、规则和方式，在总结试点经验的基础上，适当扩大市场采购贸易方式的试点范围，打造一批布局合理、功能完善、管理规范、辐射面广的内外贸结合市场。
	对外贸易方面，其发展与世界经济环境和国民经济的发展密切相关。目前，全球经济恢复尚存在不确定性，中国经济增速略有放缓，对对外贸易的未来发展在一定程度上起到了制约作用。
	从长期来看，随着汇率政策的不断市场化以及鼓励进口的政策不断改进，中国贸易平衡状况将日益改善；同时，在中国政府的政策鼓励下产业及产品结构调整与升级不断加快，中国贸易企业国际竞争力将进一步增强。但短期内，外围经济的不景气以及中国经济增速放缓、人民币兑美元汇率波幅扩大，以及日趋复杂的国际外贸环境将会对中国外贸进出口行业产生不利影响。
	五、 基础素质分析
	六、 管理分析
	整体而言，公司目前建立了较为完善的内部控制及管理制度，但公司作为家族式企业，股权及管理高度集中，对公司管理的科学和民主性具有一定影响。同时由于公司子公司较多且涉及不同行业，公司对下属企业的管控能力有待进一步提高。
	七、 经营分析
	花园红木家具市场是专业从事红木家具市场的建设开发、管理、租赁招商、运营等业务为一体的综合性公司，是目前全球最大的专业红木家具展示批发市场，拥有花园红木家具市场一至五期市场群。为促进红木家具市场健康快速发展，截至2016年底，公司与浙江省机器换人产业联盟、浙江省智慧企业管理有限公司达成30亿元产业基金战略合作。第一期合作协议已达成，由浙江省机器换人产业联盟引入北京银行、浙商银行等金融机构，以不高于年化利率6.5%投入首批资金3亿元，每家红木家具经营厂商不高于500万元贷款用于设备改造及红木原材料采购...
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