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B U (%) 76.08 75.47 72.69 69.68
SRS R E %) 71.07 67.05 64.84 61.68
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oM s BT MRl BT BRifE. AR5E.
RO AR NSRRI 22 /N T ek 8 o A7 B R
TR EBGE, EHEIRIERLY, etk
EEEPAT R BRGSO Bk
mRr s G T 225k s BeE, =
FABRIG TS . EATILE . B S R, 1
IIGH A =2 FH Hh pE 5 55 5 TSR R

2016512 A H 2 5 TAE 2 i fi5a i
Rk T P AR B R R R, IR
CRBMLR T ERER “LE R HRAER. A
RRICH” W, GaisH4em. tHh,
WBE, BT SLESTB, IR RS A
B 38 BT 37 A 1 S it 2 o) R AR AL
il REFRE) P =R, BT b IR KT

BAEREM FEAER T, WO ERBURE S R &
HEEAEM GG, RS BRAE DR A 4 BT B L
D5 o BEVESE NHBHERECE, MRS A DR ah G ol
Sy ELE VW L FE bR o A S Hb U7 BURF AR 5T
A, G5 b3k R I oK B A S - b
N, $e s R A e, A IR T N R AL
FH o 45 I T B PR A0 o I i Th g, Al
AR R FE . BN AL B T 5T
s NP BB AR el & . s
55 W FIR L, BVEH & B A
AT AN 201 TR 2 R T fa Y
Sk PRI S 5 EAE AR I . 20174E3 H, 40
R BHIX, AT BRI PR Y
Fey —LRIRT AL HURI M IR T R BUR AT )
B, B FEAERTE, AT 16
FERHEBRNEHEEYD . AXRE. F B0
W, HTEBEM KR, WlE 7B,
SR i A T A B ™

201747 H24H, 3t RBUG R H TS
WO E AR E s = T3, "REFBURE S A
FasEPE, IIPRESTK AN . fEHBURYE =T
L 1 PN T Y A T PR 4 A0 AR K PT E
ks RO R . KA &S 7T,
20174E7H, FEMaFERNE. AxEh. W
EER E PR TR, AT, Bl e
J%E ) GRBIREEIR T COTAEN DR L
KA I & A s LGS T i i ad ), %2
SRIEN EERA R H I T, iRk Fe 4 s i
i HET, FHERS BRSO RA T
PHEERCT TN WYL . s, Ei . R
DU IR T A S 1 T R AT s FL ST A )
AL VENRBAE G FLSE 13k A A 1 )
M, WENR T N IR R AR R S T
TAETT G, B F e AH I 28 1 43 s o B
TEPRHET “HIGRP KIS, WT5E
FAF I AR T LA I N A RS
Bad o X0 T2 X P AR B b KR A 208
B o AERT A B G PR D, AL
Fetls T s Biak SR LIS 2 AN T, A

SRR A AR A ]
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TEAIRE , IR LA P2 BUE B v N
FAh, LR HES) R AR LR HE
M CSORT ORI s R S T AR AR IR R T .

20174F10 H 18 H, H L 5a 5+ Lk &
EARERRSI 5, 0 =i PR ik
&, R T RRREN, ARARYE”
AL, BFRFINPUE T 2 RIS . ZIRER
W FHIGFEZSEDFHIEE . 12H8H, it
RBE R 2 UM 72018445 TAE, $2H
IRERATE 5 ) FE SO A AL A 1, J220184F
A SN — T 0 AR . SRR R
5 MG R R KA S, Ry FL B R a5
FHRTT B, SCRFE AL AU E B Al
TR,

SRR, ERRENBCRE RN, M
P H = ATl 2 PR IR S o e Sk A& R ST
G KR TIA IS, R B A e A X 5w 4
e 35 1 R AR g Ml P Akt 2 3RS — e I AE AR
0] Aok — B[R] Z2 A 8 5 A T 3
b, KRMLHE D BRI R F B B
AR B R S AT 5 Hb = T S T A7 3 K A 1Al
R AR 75 SR ATY T 1 5 A 2 T 8

3. BT RIRIAH

RIRZF AWK E A

TR, BRI X A5 KRR g i
G 2015~2017 4 (ERifg T EH R AT ALK
JRGT A, I =AF, BRI 430 SEEHE X
AP B (GDP) 2025.41 1276 2226.37 1Z7T
A1 2564.73 A2, 7C, [F] LLIGTE 7354 10.0%- 8.5%
F19.2%, 3G H) N, AT 4 ETK
o 2017 FERREETH GDP RAET KA HE 10
Ko Z3rabE, 2017 55, BRI — =Mk n
fH 45.53 1270, K 4.1%, X} GDP #K 151
HRE AN 0.8%; 25 k3 infe 1288.75 147,
WK 11.6%, T GDP K TR AN 63.2%:;
= INE 1230.45 1276, K 6.9%, X
GDP K TR R A 36.0% . = IRk EL A
i 2015 4FEf) 2.3 :149.7 148.0 )y 2017 4EHY)

1.8 :50.2 : 48.0. EkifETT A3 GDP /K- PB4 1
£, 2017 %4 1491 Jigt, &P RTEA
2.21 Jig T,

I = A BRI T[] B B A R A
K,2017 54 1662.02 447G, bt E4FEHEK 19.6%.
o, G b= IF R 666.12 4476, HE K 3.9%:;
ZIEIEH . S IEOL I T 266.41 127G, [F
FEIE K 116.2%, 7KF . FREGHRI A FL 15 it i
% 152.03 1276, FIHIEK 35.4%.

WO S 5T, 2015~2017 4E, Bk 2
SR — A FEFUR U 269.96 1476 292.37
{¢.7CH1 314.38 1270, [RILLIGIE 7 5108 17.2%-
12.4%7F1 10.4% (2016 J% 2017 G A L IA47,
TED. 2017 BRI T — AL TE B
BN 239.05 12765 EE 76.04%), 3K 6.6%.
RSN DISEERL . TSRS N E, — 8K
ANFHETREUN R B . 2017 4, BRiEH —H A
PR S 493.89 1476, $EK 18.4%; #H .
BREEHAR . SR E LG, 7 DA, #a
PREEFIFO . TTREFA R IR 2 ALK 5. Mk
IR AT P RS LI R AR S ATt 354.29
276, FEHEK 24.7%, Ham—RA LA
T 71.7%.

MR HE R T G it R A T 58 : 2018 4F 1~6
H, BRI SEHLHL X AR = A 1299.41 1276,
[F] B 3G K 8.7% ;[ 5 % 7= #% % [A] b 3G K
13.6%, oo o5 = F R #5055 [\ L K 12.0%.
2018 4F 1~6 H , BRUG T SLBL— A LTSRN
184.91 12.7C, K 7.2%, L5 R ENM 11
KPS T

EXN X

M HE Wind 2 REHE : 2017 FFEkIG T 13
BRAE 196 5%, SR 715.07 Ji Pk, =4
52016 30 111 5%, pRAZ TH AR A B3 K
42.33%. A4 T kS5 428.49 12T, AL
K 93.15%; BFRAEBIHM 31 5%, K
ZTAR 136.23 Ji~FJ5K, BAC 4501 308.95 14
TG, FRAL LA R G R FE 26.93%, HE 1T
I [EEE R % 21.83%% 10232.66 J370/m?.

SRR A AR A ]
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1 T 3 BAS B AR T B B i T 4 T
UGN POE K. R4E (R 2017 U
PATHEOLE 2018 A FEEZ KR E ), 2017
S, BRI TIT S0 I BUR P 2R S TR URON 389.08
et (Horp, B HE AU RO 374.33
12.58), [FIELIEK: 16.8%; 5 MBUR PEFE 4 TS
X 321.32 420t (Herp: EA s A LE
N HE) S 309.24 1278, R EE T % 2.6%.

2018 4F 1~6 H , BRifg 7 Heplisg i 32 5%,
FAZTHAR 153.56 J5~F 75K, TR L4y ik /b 61
R NFE 46.50%: B EAT 84.17 {2 TT, AL
TB& 50.03%. 2018 4 R AS LT
K R AR 5 25.48%, A
78.22%.

B =T 3

2017 4, 524l B S IIn. Ih ARE KR
M ENE B R G KA Bl BRI DS B
SE/NMIE BT, AREEEE  Hs K I B R T A
[F LA BT R RE. 2017 4, ERiEETTHTF THEAR
Jiti T T R % R T T AR i A [ BL 38 AN R R
W, (AFEA ST OE R, RS
BUE Fr BTt

A1 BRiET 2B 5 W IR A4 E 3547
(%45 e, FEFEK. %)

WH 2016 £ 2017 £ Pt

X
LI R AR B 641.03 666.12 3.9
b RS EERE 449.50 425.22 5.4
TN RSB 50.62 89.70 772
LB s #58 61.12 72.10 18.0
T it 5 it T TETAR 2643.88 3253.98 23.1
Her: fEg | 172535 1908.85 10.6
TR i T LT AR 676.94 1006.98 48.8
Hep: fEg 455.33 527.90 159
T it 592 LTI AR 360.93 422.80 17.1
Hep: fEg 309.50 280.07 95
A Wt s 5 TR 653.15 509.65 22.0
Hep: fEg 596.61 420.28 29.6
T it B A5 AR T AR 159.37 167.09 48
Her: fEE 72.70 66.77 8.2
ARG E A R 118.24 63.12 -46.6

FILb3tk

i H 2016 4E 2017 £E %

+ B A 183.51 201.68 9.9

FARIR: B TR T FAT

2018 4 1~6 H, EBRifg i 5 |2 it 11 AR
3092.12 JiFU5K, ALK 8.3%, R LI
[ K 12.1%; SEHLDG BA AN 118.26 71
7, [FILE IR 48.8%, HAK 55 )= AR BN
183.99 J5F 77K 2017 4= LLSK A% 1) PR I L 5
X B T D = 4 S A — s S

AR K S

(FMEEERGFEMEESRES =4
TUAE RN EE) BARRAR 1 BRI T IR E 7 A 2k
TLVH AR DI T, SRt — P s A BRI A 2k
TLVE A% O T AR ST RS Thie. Bl 2
WIS X R IE RN E R L5 KRS . W
BRI 1) 51 S5 3 A ) X BUR AR 3
(PRI, TR A A i 4 52 368 5 R — e 42 11
W, FRUOW K E KR SRS, 1 SR T
DREE B AR i S N ) fta, XM
ESUIE SN

AR, AR BRI T A5 KT R s
FIREEEI TR, R by e T AR T R R
JRiass, NARZERM T RIFHISMBITE.
KK, % T2 HBHE TN, ArRES
T

B, BERERRSH

1. BACGKSL
BZE 2018 6 A, BRFTERREFA
ANE] T00%REHL, A& A A R SEBriz il N

2. DUMKRFE

O E) SR BRI T R R AN A S R E A
RIBRIRBARMAE R 2 —. R¥E (ERigiii e
EA SRt 50 RE PR WD), #
e AL 15 4 1B - 2 ) B G i P S 4 I A T
HIRAF (LLRRIMR “BREE”, NS
B HEZEE M PlE mms R R A

SRR A AR A ]
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o H Al ERE T B E 5 2R EAT B NI ST T
JEANA 16 K. AR5 IERE 16 KR
A Sk Ak . SR SR H AT R T iR
WsE . ek Rtk Pk,
i SRS S 5 I 2 oAb ag R, HIRTTE &
28 LY A - T | TR |/ 5 o W
JRERIGT

BUMN S5, 2015~2016 45, A4
ARAF BRI 1T B2 0 UE AR 80433.21 Ut
18800.00 /576, ThA “HEARANI”; B4, 2016
S TR T P R T I B R R AR 3
SWCHE A 11978.97 Ji TG, HEAL It —H 1
Ci

3. AREFR

HAE 201846 HIK, ArILA#HE, I
HEEPEENR 22 N

e, 1971 SEHAE, AT A
J1, BTl R AR A BTl 3 2001
ERAEATMER, BUEAFRREREIPid, HF
K. B, ISR EFK., BREG
E AR ESE i

oA, 1958 R, REARED,
T2 B R Eh E Sk ARk T
wREEK, BOIERRRZSL, EEK 2
LN, [ 2004 FEAE N T, BAFE
AFAER I, FEFK. BRI,

WA, 1974 AR, REAREDT,
RNV TR W & B KA R H 2004
7 AHE A TR, BUEA B SRS S HE
I 5 P L L AT, TR S A A
B, S RAEEKERS .

BZ 2018 4 6 HIK, AFMHALEIRG T
3£ 15760 Ao WNEEREERE, WL FiA4 K&
DAL EN G EE 9.2%, AR fiE 33.8%, K
L RULF NG 57%. MWERARCORE, 30
LR LR BT B 39.2%, 30~50 % 5 Lt
53.8%, 50 % LI E & 7%, MBI ORE
EBNR A 9.6%, HARNG G 6.3%, 4

7N G R H A T 84.1%.

SRE, AFEELLS AR K,
B2 WA A TR ERER: R
THRASA R T Tl S AE R R SRR 3 2 A
RAIAERETRE.

4 . AfFREEK

MR A ml St ) BN RARAT (ARl A
) (2012 BAThO (WL AE AR -
G10440401000391600), # % 2018 4F 8 H 16
H, ARIAMERGEH A RGIRELLR; 7
£ 8 FELAEE RVERITK, B IEFYE.

7N BESH

1. SEABIRLEAM

NTMIE AT HLT N, P&
N AFEAF GEAHCE A3, RiE O
HNRILFNE AFIEY KA IIEE . M
€, AFGE T (ARl ERE), @7 TRE
NG ERZE R«

AFABE RS, BRI E 5 AT e
ARG ETTE, MHiEERS IR FESmE, (£
REHK, EHE RFESEHEMRE, HFL
SR, ZRM S SN, AR RV 5 il B 7
% FHEARCTT 56, e =) R ZE Ak
iz 2 R € 0 ) A I % 5 S A [ A R AR
B B E EIAER T

ANFE R EF S, H5~7 Nk (HRTA 7
N, WHRTHESH 14, Haril TRFES
A (R —EA KA AR T ESR, AF
AW TEF); eI T EH BRI E TR
TR, EHSWERK 1A, HERBTE
fEf, EERENHEFKIAL. EHEGHIE
WA =48, R, SRk E R RE
IRELA IR TR ik 4 A . EEFHE SRR T
BT 0057, AT 0T IR thoE I 1) R AR
TAE, #lEaa N RBT R, I
WRETTR . FNEA I TT %, AR Bk 17 1 7%

SRR A AR A ]
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HEAE RIS AR B S i 22 PR AR IR

N, W E R B
TIE A E RSB MR APIT. EHE
JO A P BN A IR L L A A ) I
FOROLEERTT. Ml 5 AR, wiEFL
ER LN, BERFTEEERR, AEHES
FIA T HEANHA DT =002 —, HARRL
RERSREEE L. R R =4,
S, 2R B TR R 28 A AT

NAEFATEFE RO T B LB S,
BEAH 14 (HilAFEFRKIMESLHD,
I R LR ERES, XEHF 0T WAL
SGME T4, MNELHENT, BELBEAH
EHIEEBURE

2. B KF

N T AN SRS E O R
W B AR E G WS B
O BEEFRO, BETh. B EREEREH
], &I E RS W EMFE, o™
FEHAT B K AT BRI GRIE, #E T8O 5%
2 B P BB I R, LTSI S5 B L T B
RIGEHL . PR RIAT NE B SE TR P
NI A

WS EBTTIH, ARGIE T CBRiEHERE
A R W) 0 557 PRI B2V 2 ), MR BE A7 B
ALREH ., RIWE., B R EHEZNTT
AT 7 BE

TR H T, A HE 105 e
AT HE I 55 B0 BAKR A B 2 ) 1) 0 5L
IR B AR, EHE A B U G ] 1R P 2 B
¥ E AT 58] FARE . TE T
LI 2 PR o N ) A 20 T R TR sl ) A
TN, T 5% ek s B 55350 440 B i B s )
AHAT B BAR A 5T N, BAR AR 57 V% 520 25 6
I, HLAEI SR, TS LB
WAL FRIVF 55 T 5 G i R PRAT S A ) )

R ETTI, A FNER/ AT AR
I B T 55 T 4% M A L B 4 Pk

55 ML G B0 5 8 T 48— I 3L 55 4 B
e, TG A SCHR G T 4SS it B I H
IR AT PR A FOVRAL 1) B o v R AR -
WAFBLHIAL, EESHW, T
BUPR A8 75 R R B Tl B e 1 S i
W EAIE, RS R,
AR bR 5 R AR B LA BRI 2 7 B
IV I (0% 4 T T SR AURE (1, 200 R
Yo M B8 ARNRIEHLA RSN, &
EPNCILOE &A= 4 PANTR i ey S|l
R A S I b T A A W HR BT A )
il B 0 LA DG A B 1) FE AT

A LT TN PO 3 7 R e
MR S AT PR F] ST B AT IME) BT,
AR YR 7 RS, PR Aot plAs, S E AT Bt
PEGE I H bR o INEE ] THEH A 7 L %
ToAFElS R TAE, B KR A
BRobo INERE, w0 TR s
fit, EEE T A B R, S5
A TR AT AZ AR, PN B AR SR AR
B, S0 w BRSO Al Y H A R, (R
B ) A7 Y R BT R o S MF B R i % R A
NORFE et H B, B XSG Bt
PURAEE T ELIRE

I, T InsRA =R AR5
R E AN, BRARKS, BEGRBIR, 464
FSEPREDL, HlE (BRIGERERARARHE
TREEIMEY . IR, AR EN B RS
JE A B A PR AR R TR A RS
PRI T RS L AR A 7] S A I MRAE G, I
MG AT EF A HEREHEE, 828
IMEAT A S R B G B, H Bt 4 B
o IPEAR IR T8 AF KRR T AR
HMRUHALR, LA AT EHESEAR, W
SE T T Bk i T ] 2 0 A SR A L S
AREIE; BEEHMA TR LRGN, K
IR IAAE S, B ER I P R ST 1B AT
N il

KIERTTHE, ARSET (ETREIEK

0

SRR A AR A ]
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WASEAZ AT N E BRI EE ), XERWEH . R
PURESE Dy T AT T

SEE, o SRS EON AR R
LR BRI, JEAWTEE A B AR
4, LA E KRS .

1. &
eRERNAET=+ZFERRE, Btk
T E B — ) XA TR g b = Al R Ay DL T

BE B R SRk, PR IR
N, DA ARG SURHE LIRS
HFRNGEBEWSW “4+27 B .
2015~2017 4, ARVEMINBEIE K, G
TETEIEA 44.65%, 2B R b5 1= AR SR b
AR SN PEE G KA s 2017 4, A F] L
BUENLYN 441.55 1278, [FIEEIGK 37.40%.
2 B KT AR I R SR T At Rk 550
DAL= Al o N2 Vs O o | o S B 8 %)
TR R, AFE=EE S BRRE T
TFE, RN 24.45%. 22.25%F1 22.09%

K2 A TBLMAMRELEAEER (B2 124 %)
2015 4 2016 £ 2017 4 2018 4£ 1~6 A
H BA | wie | 2Em | BA | mi | S0 | o | sk | 2| kn | mk | O
* % *

IWEEWSBON | 206.10 | 97.67 24.88 | 312.87 | 9735 | 2239 | 43249 | 97.95 | 2226 | 211.21 | 9725 20.57
G 7 4 7837 | 37.14 | 3031 | 12551 | 39.05 | 33.28 | 191.70 | 43.41 | 2831 89.79 | 4134 | 2552
I —ZTFR | 39.04 | 18.50 | 4899 | 43.09 | 13.41 | 4547 | 51.03 | 1156 | 68.51 19.93 9.17 | 78.00
Gl % 7.29 345 | 99.95 7.34 228 | 99.91 7.47 1.69 | 70.12 4.06 1.87 | 6447
KEEwMAR | 7173 | 33.99 0.97 | 123.51 | 38.43 0.45 | 163.70 | 37.07 0.29 83.33 | 3837 0.51
REHE 2.26 1.07 7.87 3.34 1.04 6.98 4.77 1.08 8.73 2.14 0.99 | 10.84
YRS 2.44 116 | 1425 2.91 091 | 18.70 5.57 126 | 16.44 7.90 3.64 | 1186
Hpth EEW % 4.97 2.36 221 7.18 223 0.53 8.24 1.87 0.14 4.06 1.87 | 18.81
PRERNZ PN 4.93 2.33 6.39 8.50 265 | 17.14 9.06 2.05 | 13.90 5.98 275 | 36.80
&it 211.03 | 100.00 | 24.45 | 321.37 | 100.00 | 22.25 | 441.55 | 100.00 | 22.09 | 217.19 | 100.00 | 21.02

FAPRR: 2 E) R

A 1AERE RSN 2 ORAESMN. BFERE. FERAMEMN. R LEFUNF; 2. 540 E 8 b SR IR T I
£ 3 AL SMANGEATRA. BREFMA. 2N, BEFRAS, 40T RRETHAI AL WE AN,

| I T /N e o NN 1 A
B 2 BT, 2015~2017 46, 24T ERE
SEER A BN I, A w) b b E B U
NEBE AWK 56.39%, 2017 44 191.70 12
JG, [ K 52.73%, HEMIKANLLERN
43.41%; A F) 5 b 55 PRIER R B R K
F,2017 SEFIEL FBE 4.97 NE 3 A E 28.31%,
FE R BRI E 55 R R . T
—AE, 2T AR O, A b
— I RN R G 3K 14.33%, 2017 4F,
A A SR — T R U 51.03 12T, AL
B 18.43%, BHIFEPhFE R B

i M IRALE L A% SR N AN [E] BT
WHEE . B RIEARA RSO,
J& 8 F R 1 32 Bk R K T Rk R R )
SCHE, RN BRI BRI R A TR E K . KR
TR ot b R 28 S IR T s b M B Y D B
TR, SZBRFAT AR R R AR L,
FIERAL. BAIRE S155. 2017 4F, ARYKHE
PR S (0 4 R B S RS, R Atk Mk 5%
SEPLUN 163.70 127G, [FIEEIGK 32.54%, [A
WA ) KSR LR O 55 BRI K P F R
B B R AT TE R . A R 45 52 5 KR
P AT AR, 1EAA RO S

SRR A AR A ]
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BRI & AR Follk 55 PROd A Je AR R 554
JRiz b e WCKRIEEFEFIERN . F8:3
KA a2 ORI EE, k5
FEARWT K, WK RREEETE; 2017 4
H] G R S IIN 7.47 4278, BFIR K[
FE R B 2R A B AR A0 4 mlbR B R 2N A
KO FEHIR Z AT RN TIRFTE A
T E . WL AR 55 S e B R BRAE 2 F RR SR [ RE
H NRFFION S &S, EX AR 5Tk
/N,

2018 4 1~6 H, ZICRm At =
SR Mz, A F SEEUE IR
217.19 1276, [FIELIEK 55.24%; [FH#H, A R4
G EBRFEN 21.02%, FH T 333 NES A,
F B R by P L 2% R R R AR K
AR AR S 5% o5 b T TR

2. kEZ2ETNH

(1) B R

e B T s M = I RN 5% 32 B i A R
T, R BT 2004 4 2 A _EIGUES
TS BT, BE 2018 4F 6 HIE, KR EH
S HRF I EE A 27.75% 0 6 R B e R e
A& IEEE A m Bl P AR, HAEBCHMSLE
ZERL

2015~2017 4F, 4R 53 LB ENL YL
A 83.08 14.7T+ 132.99 12701 199.17 147G, 4F
BIE G368 54.83%; Ho o5 = 8 BN 73l
N 78.27 1476 125.40 1Z.7GH1 190.08 147G, 4F
YR G K 55.84%. 47 XIE , BRFHLX 2 A
R = A b A IRON 1) 32 BRI 2017 SRR K
JBe 473 D = B A W HR BRI HBIX (5 TE 79.07%
P HX (Rl IS FET) A EE 9.83%, 1l
ZHIX Cgiife) 5 7.58%, LT HIX (BLRH.
K, BHER) HEE 2.99%, WX (f13%)
b 0.53%. ERIZEITH, 2017 FHEK A
HL P2 b He B A F N 28.60%, HE_EAF IR 4.69
ANE . FEAFMHX EFR KT (2017
R 3331%) FREFTE. 2018 4 1~6 7, 1

RIS LB E LN 94.29 1258, [A EL 18K
34.07%; TRIFN 2525%, K EETFHEEE
FR eI H FE KRR T EL

R aEBEA LA EITREENE,
HEPHEE S K2 A ER, FEIF
RPN T EELE, 20 E .
XIRAT R 7 T, HE R A Ak SR HERE “ BRI MR
WERAE, dbants B 7ML BB ZRN
FA s RIS H B — 2Rl Ty S 2l vk R
HR” PRI R . H AT R I U E F 255
AEEREE. L. B T J500. FEL.
il JJ

Zan TR I fifi 25 38 0, R A
I =R H T RO, B T, R T
SIARLER AR R FFHESS . 2017 FHEE A
BT LA 22047 5F oK (EEEHRIEER
B BB B 3D, R TR 6.35%:
{EBE G 70T H RSN SO S 5 4 2016
EARPNEGIFEE D, BAK AE 2 i
715.35 Ji“F oK, FEECRIEIE K 26.10%, A
LI 215.28 J5-FJ7K, FIEIHEK 61.19%.
2018 F 1~6 H, R JT LI 202.46
FiPTiK, WIRAERIAR 796.78 J5-FJ7 K.

PRI 2 2 % T
($45: ZEHFA ACA. FAIFFR)

201

il 20154 | 2016 4E | 2017 &£ i:ga
HrF T 219.72 | 23542 | 22047 | 202.46
R LR 106.05 | 133.56 | 215.28 112.79
HIARAE AR 451.53 | 567.31 | 71535 | 796.78
& F B T AR 79.77 | 167.68 | 133.76 | 110.55
i F B 133.00 | 35725 | 310.17 | 253.17
A A B 1.67 2.13 2.32 2.29

JeAtRR: el

BT, 2015 AR A 25 24 A 5 THI AR
[F] LI A b, AH 285 3 A0 KR K7 3,
2LV AR LI K 65.53% % 133 1470 81
X EA ARG N, [FRE A, T
PN Ko vk BH 25 35 H . 2016 55 KR I SEBLAS
ZIEH AN 167.68 Ji-F K, B 2015 FFH K

SRR A AR A ]
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110.20%; SEIAEL18 & 4401 357.25 1478,
2015 FHK: 168.61%. MNEHEMIE LFH, 54
TR AT R R AL A RS 3 3 T s e T 3 R
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WA I8 VS il 22 = A R VR 4R A B N 4k 1E
W55 0 2015 AR VR ZE WO BRI 4B AN R A 4
HIRA R Ja¥ L NERERRBIRER
PRAF], &8 EFRERENRE. 2016 4, BRigiE
RRBIREA R AR R KA R &
AL, BONRETRERE. 2016 FFAERIREHT
FOLT M RIRERA BB R AR —FK A H,
HARG 57 PATHE O ek 55 o Bk 0 25 ) [ e AR
B W SEAL, AR HRIREET XK
B . (R R RS 507 N BN a4
HA KRG BRI, REMEEEUERE
BKPOAE, —BRUIESHE, L EESE.
2015~2017 FFA FREEHE 3 0 LI 2.26
{676 3344470 4.77 1270, FEHEEHK
45.36%.

XAREF BRI S

R LS E WS FE R BRI ER
SCEURIE L R R R AT (LU fERR “42KR
SCETD AT, ARSI R E R AR R G
RN & I Bk e e AR R 55 4% 0% 4 I PR
Aw CBURERR “BARS AR Fit. »
FZlEmmA MRS . BB #E.
SR Kl g GEEEE. PRS-
NIRRT, 35D .

2017 F AR BB RILSEIUN 1.27 1278,
FERAHBE RS hFIEE . HEHERAS;
BRI S5 RN AL A BN N . B |
o R WY AT W BRI B S A = KR
J& A m A A, LR R &
S E R, YT A IS 2000 J5F 75 K.
AR, AR FRESIE K, 2017
SESIRN 5.57 1270, [FIEEIE K 91.34%. 2018
F1~6 H, AP KRIESK, FEREG
I B A BRA = ek

3. RRAE

“H=A7 R, TERLE A, B
PRV X R TE 52 BRSO 25 5 SR IX s R
S A2 RILF IR 23S T, R ERIE BRI
kA, HlEE “HER” IR FENE.
AT L, “OITIKSN . RS S8 PRI
PRI AR, DA IS TR R R
W& H AR, 22020 4F, SLIUE U R T2
I, fTi&E B A RERE, il A 500 58 H
Fro

AN i

1. W5

N TR I2015~201 64 5 & 31 45 =
AP RS T Rk E A0 B
SYFTER L, 20174E A IR 5 kR 4 i i
JHESTHIN RS Rk G 1k0O dit,
TR H B T PR o IR B W Th 258 .
A F R )201 84 4 FE I 55 B R A it o

B IO T : 2015552 &) A 0 L 1
Taad2sK, HA38F Hkan (RS
BB 1E59.74070), 4F NIIE TS G R
B 15.091278) . 20165E /A FLHE NN &
IR T AF295, 275 Nk
7], 25N AEE — R A IF, B
FA BRI T = 51122.8014 7T 201 74E A
HIEHEPIE ARSI, K435 k1
AT R FE = A53.651470), 75 NAER
— R A A AT QA %77 A 1158.07
1270, 1FNTERE G5 57=0.491270); A
HPNEFRER T AF65K . R 2017F)K,
A G IEE AR T AR 295K (iR
BB T AFIL655). 20184E1~6H, A&
TG RDHE 1A 7 545K, AEHPNEIERET
TAF3K. BWE, L=FK—HAFSIH
70, [ A 4K 3 B R AR Ry W s s e T E A
AT E A IR R AR A A T S8 A T B

SRR A AR A ]
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AL

BB 20179 %, H2 R AL 55 7 5 412284.79
1276, G #EM5623.92M070 (& /KB EM
2374.274470)5 20174F, A SLEHUE MR
441.55127t, FiE L E149.69147G

A 20184F6 H K, MR AL H 5= L
2592.521276, P& 786164470 (F/%
AR Z5475.764270); 20184E1~6H, A#]5K
BUENPYEAN217.191278, i E#130.3314 7T

2. RFER=E

AR, BEZE BT K, RREHR
W EE K, ZEEEHKEN
20.44%.2017 )i, B R A 05 7= KA 2284.79
.76, R 20.78%, T8R4, HALR
A KA B . Al (it s e vt e A
KPS MWHRCE, W%~ —HRERE
P % 77 SR 1) 1 B R 4, 2017 AR I EE oM
81.84%. ] FELHE MR T &

A8 NAZEBRAMARAL (Rl LA %)

: 2015 4E 2016 4E 2017 4 20184£ 6 A
M £l itk £l it £l HE &8 itk
RENFE= 1279.66 81.25 1556.24 82.27 1869.81 81.84 2139.25 82.52
itk 107.85 6.85 209.59 11.08 215.91 9.45 344.79 13.30
AE TR M T3 70.35 4.47 78.90 4.17 84.57 3.70 110.05 4.24
TR 31.17 1.98 49.08 2.59 63.71 2.79 17.81 0.69
ke 947.68 60.17 1071.80 56.66 1270.49 55.61 1431.78 55.23
Hoh iz B3 = 41.47 2.63 46.04 2.43 104.91 4.59 119.29 4.60
E| 2k} 9 295.39 18.75 335.39 17.73 414.99 18.16 453.28 17.48
A A el B 11.08 0.70 52.98 2.80 80.74 3.53 123.87 478
KB Bt 84.19 5.35 101.24 5.35 146.70 6.42 161.64 6.23
I 5 B 29.43 1.87 98.40 5.20 84.23 3.69 87.27 3.37
BB 1575.05 100.00 1891.63 100.00 2284.79 100.00 2592.52 100.00

L SR

2015~2017 4, ARSI TE =P K,
FEE A HIE N 20.88%. 2017 4, 2 E i~
T H RF SN T R Ty 1) S 1 T v B 4
Bmsgm, A\ sh 5 F K 20.15% 5
1869.81 1¢.76; FE APt Temsi4e. Hih
BT SR

2015~2017 4F, A wE] B % SE I,
FEBHE A WEIEN 41.49%. 2017 €, A#H
M4 F /MR K 3.01%% 21591 1276, &
FHERATAR CHE 93.57%) K AR SLARAT
EAFWER S (HH5.50%) i FR%Z
PRET T %4 26.17 {270 (ZIRELE 12.12%),
FEORLRIES . TRATAF R R AF I JRAT IR 8
P Qi R S

2015~2017 4, A FAEBURNME RT3 &

GG 9.64%, 2017 FJi5H 84.57 4G, [FIEL
HK 7.19%, REBNAEBERE N ERAT R

AT LA e B v = H AR S S
57 2 11 < g % 7 2 B A W] W SE I A5 2 R i
B (DM E), 2017 FRIKH A& 40N
45711275, [FIHIGK 10.59%, F3 R fHHH
RN

2015~2017 4F, ] RSO R 3~ B
2017 fFJCH 19.35 1276, K 171.19%,
F2 R RIS -t L WAL B 0 s B R AL B K 1
T, AER A T RO R 32 B USRI T 4
XIWEUR (6.37 4470) FOERHE T #5507 X 4 #E
T RSWBUR (2.93 42.70) 1 - 18 73 Bk s
A4 G A LA it 65.37%, KIS IAITE 1
GHVUNAR

SRR A AR A ]
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2015~2017 4F, A TAT R IURESE B A
FEHEEGHK 18.07%. 2017 K, A7 it
IR E LK 29.82% % 63.71 1278, FE R
FFERICT BRI TS 10 L R &3 0 AT S

AFIAER FEBIF KA TR i
FTFRFZ SRR, L =FFEHE WK
15.79%; 2017 & A Fl 7B A LG K 18.54%
£ 127049 175; Horb, JFRA 1148.33 12
g6, [A L3N 172.69 1270, EERZBF THH
JAEFRTUH FEELARNFTEL, FF R A A A
RIGINEZ 00 H BL4E R 488 G29 T H i
PRSI BE-LEAESHSXITHE. MHE
el G35 T H « W ILSRABR I H | 52 %A
B*1 &5 o A FAF BT IF R AR DAs ™= 1 H
F, WAMNEH S — F LT R RA . 2017
SEIRA AR IT R S iHE 96.77 147G, A
L3 21.57 4276, FEHE e T H B HE 2k
MRS . TN AHIEEIUE . BT AR
RIGZESE ., FARIEAF B2 B 14 402.08 /3
TGo

2015~2017 4F, Aw HARRS) 5 = E 1 E
ALK 59.05%, 2017 HKN 104.91 1276, [H
P K 127.83%, FERERBRGEE . B
B AT TSI ATE. AR AR B 7
T PR AR I Al (79.62 1250) TASHL
% (16.011275) HIRL.

2015~2017 4F, awlAERBIE = ENE S
WK 18.53%. 2017 £EJEK A 7 JE R 8 %17 [H b
WK 23.73% % 414.99 1476, FERZKI
Eo AN e R B I WP A Gt B N
3o MR EZE DK e s, o]
e SR R .

2015~2017 4, v w] A] £ 8 < b 5% 7
WK, 2017 FJEN 80.74 147G, R ELIE D
27.76 {070, FEFR A HE 65 THE I &
S0 BRI FAT H SO R R R BRI
B BANL IR TS CARA1K). IDG AL
KRS RATT E A THEIS. FRAH
A H S Rl T P ] i i 55 T 55.34

2.6, [FIELIEN 23.08 1276, KHA RME T
T ARG T H 2541 1258, Hdiga
S E T E R A F A« FE H 09 2 A
FRGIE”, FARA RMELS) 1.56 1270 (K
A 3.31 1670), #AE T &R TR
RAF SRS SRR E A
b, HEEHE KRR IDG lKiE4 (4.31
270D« BRI RAT FEE A ML B 5 4 (4.00
12700 B kRN m s (HRE
O (3214270 EITHEFRRAT B AR A PR 2 7
(34¢78) &, LARBE B a2 Al oy .

2015~2017 4F, Al KIARBA R FHE
FHEK 32.00%. 2017 £EKCN 146.70 127G, [F
FEIEHK 44.90%, = L 2 3G 0T 7 5L AR 5 Hb
TERABRA T BRI T A P X 352k 254 s 1
FEFF R AT PR 745 B = &8 S ik, Bk
MG PRk =5 B B 3 & A ikl CF
RAEKO e R —5EEH kel CHIR
Ak SIS B BRI I ARAT IR A TR A
Hl .\ PR TR R A IR A A S SRR S
AL I o 2017 SRS, AR S AR K
(1 39 3 A 43 9% /6 BR g AR T AR AT LA A TR
AT (2839 1270) L HEHEELEE B B Hh R T
BIRAT (22.301470) HEEAR (1351 12
T6) Fa i S e A T
i H A #2.

2018 4F 6 HJiK, A F]H = EH 2592.52 1¢
JG, B EEREK 13.47%, FERAR. |’
B, I SR T ST G B
WA LI Eh % P2 o, WK s & =t E N
82.52%, X FAFJEHSA EFb. 2018 45 6 HIK,
AR 1431.78 1070, B AN 161.29
276, FERTH TREBNEINFTEG Wk
o EAER TR 72.04%, B R AL
LD . 2018 4F 6 HIK, A A AERaITE =K k-
FEARMK 9.23%% 453.28 1470, FH RN

2 A AN B AR R B R R R IR AR BT AR
PRI A IR AT BRI R E TS R by B BR A =) 48 g i
KL Al AT ERISE B3 O T H A W], RIS H BTG 98 <6 el I O
AFREGEEBRARRRGE R, FHAHNE FHIRE .

SRR A AR A ]
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I SOBAR 3 2 BT A SRl e . KIHK
B B4 FAE R K T E

2018 4F 6 FJE, AFIZMREE =K a4
1t 558.58 1470, IAFER. KPR T, Te
B [DE BRI R s e N, A D
oy NSO R ToT = I A g TR 2R
FENK TANME &7 587 A 21.55%.

BEE, BEEZENBENT R, AR §™
SEUABTIGK, B DA TR MR &5
WG N, FFEH = IR S i — 2%
FER A FNIIREAE o 2 7 BEAR B 7 7 AR AT
HAZPR BT P AR, XA Bl sh =4 —

S o

3. RARARFTH #H R EH

BT A &3

SRR RAT T oal DB AR a K
Je BR AT R 3G N4 R R 52, 2015~2017 4F,
AT A EHEREBEK, FEHE RN
28.68%; 2017 - JiK 2 m] A & A A [ b G
34.45%% 623.92 /4.0, NMIRE, I &M
o B AR AR 2R 59.99% , B A
18.96%- A a5 T H A7 11.54%.

2017 R A A LA 11.20 1478, 2016
FEFRIEE K RARPEERE BF [2016] 256 5 (K
TSR RER AR ERMME) , AR E
ARNFR1.20 G TuFEHE SRR BT AR

A FVOHR BB IR EK, EERAIE
MR B FITE . 2016 4/ H i AR B 25 [F] E 3G K
17.87%, F ZRK B 4K o /D BB AR A 5 1
e 2017 5, 2 w] b U BB & [ EG 3G n
151.65 {470 % 374.27 1476, FEZR: ORI
WG, AR T AFILRE KR RAT MK S
Bt N EB AR A 25 AR &8N 87.69 14.7C,
2016 A 69.69 1476, IULE “ H AR 5 T
B” BHH) 5 QAR EIHERRN . HEEUESF
S, DB ARG B K R AW R MG N e Bl U
AR @ RIXT BRilg K R st i (IR
Gk FER TGN D HR AR A R R

43.36 170)

2015~2017 4, 2w HABA S T H 5518
28.00 147G+ 69.69 171 72.00 1270, H
2015~2016 F FZN T A R LRE K B RATHIK
2P EE (2017 AR AN D EUR AR AL D, 2017
IR A A FIATR RAT P A K 82 52 (17 K
£ MTNOO1. 17 F2 R EEH] MTN002) Fixf
HHEER B IRA T 12 1270 83063

2018 4 6 HK, AFEIFTAHER a 786.16
.78, B EAERB N 162.24 1270, FTHEAVEA
AR DB AR B R BG I T B . B & s )
g AR AR K. 2018 4F 6 HE, AHE]#%
KA FAER N 52.75 1278, FEATA
R R GE A RIEBINDEUR AR (BRI T AL
BRHES CHRENO RIRMGAT R 7 5
& CHIRENO O B, BEh Rk Sikik
EEAG A X0 82 2 52 1) T A 34 B 7 4 B TR )
ZERIEIN AR NG A o DB RBP4
KIEK 101.49 1270, B RIS H B AR 8 5%
Je /DB AR 2 1K BT B

RARE, N T E R G DD B R B
FEARARRE, Tt —M. ZREEMRAT
D H AR aS K BE AP R s, BT AL
mAE R ETHE

Ak

2015~2017 4F, ~w] S fog A bR i
EMEABIEN 17.73%. 2017 EJE, A F i
fi B EE B K 16.34% % 1660.87 1476, FH
FN TR AME R R s M TS 1 22 S . A
BRSSO IS T T Bl B0 £ o 3
KM, A s o L IR RS T, 2017
RN 57.46%

2015~2017 4, ARG G E A1
1 29.01%;: 2017 KA 954.29 27T, [FLLHE
K 22.37%, FERFEIUMEH PUGRIT L
I g o i 8 7= S LAt B B ot 3 I . T

32017 4F 12 A, ARSIl E S A R A F 2T S A
BRER, RUPRITAKLESR 124470, HIIMBREL IRy 24 4
Ho NFEAEBCTER (BT YIsIB R R < HiT 30 ST
A5 5 E A0 R (B FT A A R 2 ) 23U G N R S A7 301,
ARSEEEI 24 N, VIR ERE 6.40%.

SRR A AR A ]
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AR AT I (1 31.00% ) < 6 A K
14.76%) « —F N B AER B i b
13.49%) « IR (hi 7.15%) RNE.

2015~2017 4, &R HARE 38l B,
2017 N 140.84 1276, [FILEIGK 154.71%,
PATRUEAE K 15 A R SO .

A FR S S TSGR 7 PR e, R
RNAER A TS K. 2015~2017 4F, /A& il
WOR TR IR, I E G IR 86.54%:
2017 fEJE, >\ TSGR E] LIS K 17.89% 2
295.87 1270, FERIPERINMES I i
2 DA R DY 2= 55 0 H SR s K38 n
TR B K R R BE 1 279.95 A4.70) K A F)
WA 38 BR e i B Ml T R X S RN
R PRAT Y L — 2R F RGR I (4.02 4278) -

2017 42 7] 32 H [B] 0 4 Fh % 72 3k A L
HK 65.56%% 69.07 1470, EERZ 5P
2 B ARAT 1] 53 411 2032 th [R1 3 22 520, A
ARSEH B & A 55 P AR A 38 R i gy . Al
f iR B B A5 2 B R AT R R R T 55, 2017
SRR ELIE N 21.13 {26 81.16 /47T

2015~2017 4, ARFAERMAGRFEHEE
WK 6.34%, 2017 K, AwR/EHER3IA 6N
706.58 14,70, FEILIEK 9.09%, FERKHKMH
KB AT R 3G s WAIECE , DAL
O 62.47%) FARATHG S (35.13%) N
¥,

2015~2017 4, A FEHARE BB B,
HEE A TR 2.27%;: 2017 4EE, A a K
K 441.40 1270, [FIEEIGK 9.32%, DAHRHAE K
TRUFE R E RN E.

2015~2017 4, A wE]NAHRZEFEIE K,
FESE AN 30.64%. 2017 EJE, Ad| N
{1575 248.21 1270, [FILL3gn 21.83 1276, *
R R KAT I E IR I AR
PR IRCA BRA FRAT R figE .

O ] K AT SN S RN 7 SCHRRIE
J AN I [l LA VS 2K, 2017 RN 9.24 127C,
A bk 1.30 127¢.

WA\ AT IR R 5 ( « HAbR S
B S T 77 SCRFUE S FVES S (B LRl 8k (K
WIRATR” ) A Bt NS E, E=
A\ GRS BERHK, EHEEMEN
11.48%, 2017 4 Ji& 2> 7 4= 8 f51 55 [ L3
21.84% & 1150.67 12 o0, HoH 50 #1755 5
39.27%, KIAFi5% A 60.73%; 3% 2017 F5E
K S [ 4 Rl % 72 k38 0 B8 i R AT
S, RIS LLEAA AT AR, (AR5
ALK 25 . 2 A B P 3 K 5
W, T AR GG AR S AR
KEIAG S AR LR 2 R, 2017
FETED WA 72.69%. 64.84%F1 52.83%.

A9 2NAESHEL (B4 2. %)

W H 20154 | 2016%F | 20174 Zozﬁsfﬁ
MG 310.03 | 312.28 | 451.82 | 582.44
KIS 615.81 632.12 | 698.85 | 682.81
e 925.84 | 944.40 | 1150.67 | 1265.25
BErE SR 76.08 75.47 72.69 69.68
AR5 A
1. . 4.84 1.
PTasy 71.07 67.05 64.8 61.68
KA 55 e A
fTas 62.04 57.67 52.83 46.48

FATRIR: PO TATARIE 2 3) M S-3RA 38

AR RATHIK SR AN %5 5, 2017
IR, AFHEASISN 131036 147G, [F
EEIG K 29.22%, = fiide (B KEEAE)
FA S RN R GREREEGE) 79
N 79.68%A1 73.84%, [HLLEEH LT+, HEF
A F] S R PSON ALK, 2 ] S B 67 i
KT IR FRFRE.

2018 4F 6 i, A m] S fit AL AR g
K 8.76% % 1806.36 147G, FHER—H P H|H
(AR BN 5%« 2 A R S TSGR T I B 8
2018 4E 6 AJE, A F &% 7 FERIEK
9.96% % 1265.25 170, H o K 5% 5 Lt
53.97%, LCEHE FFERA M. #Z2 2018
6 IR, ARBEAMGE, il AN
bl % AT 457 2% B8 A R 00 51N 69.68%
61.68%F1 46.48%, 52 Fr A # B s 14 N 52 e 45

SRR A AR A ]

27



@@ﬁ%ﬁ%mmﬁmzﬁ

China Lianhe Credit Rating Co.,Ltd.

¥ RS R

FAEIRE TN BRSNS
Ji, AT 2018 4F 6 HK A% (Fke
W2 142473 1076, RS EALILE (F
KEE) WA 69.45%, RS HAEAHT LT,

RMARE, 2O AP GIGK . KR
A7 B SRAFWCER G e, =) A A f A
Fasb K, R, BB LE BT K b i
FETSGR I3 0, A & S e BUE A3 i,
G5 B, 155 S AR AC

4. BFfE

SRR R KSR b AT R RN et — 2%
TR S5 FURNSEKFEM, 2015~2017 4F, A
Al E AN E R K, FHE SRR
44.65%; 2017 7, A aESEHUE N 441.55
{255, [FILLEK: 37.40%; SZUNK M, i
ZERAFE S AT I E EEK 46.89%, A
B TED RN 2017 AR ED AN
344.01 1476 AFENFNERART R, 2017
FHN17.56%.

%10 NEAZAER (B4 124, %)

W H 201548 20165F 20174F

EAVIN 211.03 321.37 441.55
B e 11.62 13.07 10.69
A 15.15 30.56 49.61
T S 15.42 30.98 49.69
ERIZNEES 19.46 17.56 17.56
SR 2.28 2.79 3.00
IR R 2 2.17 4.47 5.54

FAPRIR: B TATARIE 2N 8) M 43k TR

I = AR w9 FEAE BT, 2017 4220
40.02 12,75, [FIEC/PIERE K 3.82%, FEFR A G
B 8 K R R T B T 3 g R
Bt 5 = A RIS RHBE TR, FEZ
T AFPFRIE T A TR 28 B
KR BN . 2017 4, 2 &) 18] 9 0N
9.06%-

2015~2017 4F, 24 w] 45 5 S B 4% B8 i o
11.62 1275+ 13.07 42751 10.69 1476, 3278 T
Gl B P A AR R K, BRI
BN AR RNEM E AN . MR, 2017

RN A BRES s AR B I A A%
AR 6.07 1270 (3 BR B ARIERAT . BRI
WS Ua i Eit& AHERTEAY
A B 1Y) 4 Rk E AR SRR A A TR AR 8 R U A
1.88 {270 (FEREARFFANGFE. K
S, R AT S A B S R AR 4%
BLEE 1.53 1270, 2017 BB ISR EL R
18.19%, F B RFFA T B 1T RIS R~ 55
R 2 B BT AL R 18] 1) #52 B U 2
R/ T3 . 2015~2017 4 23 &) A S AFE )
HAWK 79.48%, 2017 4E4 49.69 14.7T

MBEFRFEIRE, 1B =FAF R BRI R
F 08 P AR R IR AE B FE, 2017 R4 N
3.00%- 5.54%, ZFIAE A WG,

2018 4F 1~6 H, A& SEIENMILN 217.19
{270 R EEIEK: 55.24%, FERKER TR 5
T 55 M= B S USON ) L 38 I BT sS85 b ) 2
AT FE 1.26 NE 7 B2 18.37%. [FH, A
A SR RIS 1171 1275, A B KR 3G K
97.18%, FERER WA G E BE A& A
s B B AR 1 A% S K 3 I A% 9 A 3
FrEl. 2T I B, AR SEIUR)E A
#130.33 1070, K 88.83%.

LREOKE, LR, X TS KR
i A oy e — R IT RSN I N, A RE
NP ST S N N E S 443 &)
AFIFNETE R T REFANFS, S B AUS 25
ATl GRS (=) TR K5 NG i A A 1 NI S
EHERER], ZKIRRA GRIAFNE KPS
S, 3 AT ENLRIE RGBT R AR,
b A LR IT R b K AR Rl
FWE S, AFRkEFIRE AR —D
LT

5. AR

LERBEN M, 2015~2017 4, [EE B
PR St — I R AR BRI KR
i A G ENRTE, ARSERNMERANER
EAhh kK&, FHEGHEEN
49.44%., 2017 4, AREEEHMERNE

SRR A AR A ]
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580.41 1470, FEABER M AT SR
[P0 4 500.89 12.7C; 2015~2017 A m B4k
A58 107.39%. 156.70%H1 113.44%, 32
TR 55 3K B N B NI s AN — B2 i T
By, WS B OR AR AL =i 7K T 0 2015~2017
W, AESEENIEREFHEEEK
38.13%, 2017 &4 47592 1276, LK
13.73%, FERFHE, L —0F kS50 H
BN R B kv . G HAL 540

RIIED RIS . i =4 A R &8
LI RIUNIFRN, 2017 4F4 104.48
.75

F 11 NFRARERL (£45: 124, %)

W H 20154F 20164F 20174E
ZE B ISR 259.89 604.33 580.41
B TE AT 249.45 418.46 475.92
ZE SN E R 10.44 185.88 104.48
R TSI A I R 217.72 -103.58 -347.03
55 UG B I T R A 245.72 29.44 247.67
MG T 107.39 156.70 113.44

FAPRIR: B TATARIE 2N 8) M 4k TR

WHIEE T, 2015~2017 48, 2l
BRI B T e, A R BEE S
SWMANFFE TR, FHE G 47.43%. 2017
E, AFBEEESNIMERA 2634 1476, E=
RN R TS BB AU B K,
HEWK 9.21%, FERIMWER T, LK
B 7 S SAS IR B 4 AN R 8 S A I B 4 B i
. 2017 4F, A A BHE SIS0 H A HL g
110.51%% 373.38 1270 b, Mg e ¥ 7=
TCIE B =5 AT 42 231.40 12470, [FIELIE K
123.61%, FERERB MM HIE N #%
BT 4 177.82 4478, [F EL3E K 148.61%,
FEZN B FRERE MBI A F
2015~2017 4 % 5% 3 3 I 4= I 13 B 5 oA
-217.72 .75 -103.58 12.701-347.03 1476, 32
V3 N B 5 2RI H S RN S A
K s, BEOHE AR MRS A o

2015~2017 4F, W] % GEiE ST I a0 &
53 1 08-207.28 447G 82.30 {76 HH-242.55
{75, 2016 4, ZHIHB A NB L AU &

HHRZMR, A ) 48 B I 4 U B R ATOK I 1
I, Iz BEEEE S SRR R R, A R BB
BN AT R A A 1 2017 4, ATy
H XFAMETE . BEEIRE SIS, B
BHT O AR A BB R YTOR .
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	珠海华发集团有限公司
	2019年度第三期中期票据信用评级报告
	财务数据
	注：1.2018年半年度财务数据未经审计；2.已将拆入资金和其他流动负债中有息部分调入短期债务，将长
	珠海华发集团有限公司
	2019年度第三期中期票据信用评级报告
	一、主体概况
	截至2018年6月底，公司纳入合并范围控股或全资子公司共349家。公司控股上市子公司3家，分别为珠海
	二、本期中期票据概况
	三、宏观经济和政策环境
	四、行业分析和区域环境
	2016年9月末以来，北京、天津、苏州、成都、郑州、无锡、济南、合肥、武汉、深圳、广州、佛山、南宁、
	五、基础素质分析
	公司是珠海市国有资产授权经营并重点发展的大型企业集团之一。根据《珠海市市属国有企业功能界定与分类管理
	六、管理分析
	七、经营分析
	华发集团经过三十多年的发展，目前已实现由单一的区域型房地产企业转型为以城市运营、房产开发、金融产业、
	受毛利率水平较低的大宗商品批发业务收入占比上升、房地产开发开发业务毛利率波动下降等因素影响，公司近三
	分业务看，近三年公司各主要业务收入规模均呈上升趋势。2015~2017年，受交付房屋结转的销售收入增
	2018年1~6月，受大宗商品批发、房地产销售等收入增加影响，公司实现营业收入217.19亿元，同比
	华发集团房地产开发业务主要由华发股份负责。华发股份于2004年2月在上海证券交易所上市，截至2018
	2015~2017年，华发股份分别实现营业收入83.08亿元、132.99亿元和199.17亿元，年
	华发股份经营模式以自主开发销售为主，并稳步推进合作开发等多种经营模式，主要开发产品为住宅、车库及商铺
	受益于近年来项目储备的增加，华发股份近三年项目开发步伐不断加快，新开工、竣工及期末在建面积呈上升趋势
	销售方面，2015年华发股份签约销售面积同比略有减少，但受销售均价大幅增长带动，签约销售金额同比增长
	公司通过公开竞购、合作开发、城市更新等多种方式，在继续深耕上海、武汉、广州、苏州等已布局城市的基础上
	土地储备方面，2017年，华发股份通过合作开发和公开竞买土地等方式新增土地储备计容建筑面积合计274
	总体看，近年来公司房地产板块投资及销售情况保持良好发展态势，较大规模的预收账款及项目储备为公司未来收
	公司大宗商品批发业务采取以销订购的经营模式，待下游客户有实际订单后，再向上游供货商购货。公司在按照下
	八、财务分析
	1.财务概况
	公司提供的2015~2016年度合并财务报表已经瑞华会计师事务所（特殊普通合伙）珠海分所审计，201
	2.资产质量
	3.负债及所有者权益
	4.盈利能力
	5.现金流
	九、本期中期票据偿债能力分析
	十、结论
	本期中期票据对公司债务规模影响小，公司经营活动现金流和EBITDA对本期中期票据保障能力强。
	注： 1.2018年半年度财务数据未经审计；2.已将拆入资金和其他流动负债中有息部分调入短期债务，将


