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F BRSO TS B AR . AR 1T LA HAR
LW R 9.12 4476, i F Al RO A
75.47%.

2016—2018 4, A wIfFIRHREIGK, F1Y
HEmWK 21.60%. #HE 2018 FK, AFFK
N 27.30 1270, [FEILLIEK 26.34%, FEREHM
B AT AR A F A S AR R
ML (i 33.08%)  FEAER an (i 27.36%) Fil
EF= g (5 18.53%) . 2018 4F20 w %t JE AT RLAN
PEAF R iR RN A, R HE#% 0.35
f¢.76, THRELH 1.27%, iH$EEpl—%.

2016—2018 4, ~w| HARS) 5 =38
B, EHIE A TR 9.02%. #2% 2016 FE, 2
m H ARSI B 82.82 276, FERAF N
PRI 7= AR Y 80 AL TCHTEL: #E 2017 K,
AT HADR B 10.53 1276, [FIHKIE T %,
FEIE 80 AZTuEM = Al HTiE 6.25 12
TGIINBTR “RIFISL R G5 VA7 30 5 AL
WERL R PR 2R AR GES (AR
RIS #E 2018 4R, A w HAhish %
;= 11.48 {070, ALK 9.02%, F: % R
an B Y S SEAE B R B OB A I A S

FRBHF*

2016—2018 4, A m]JEiah Bt - P K,
I3 211.84 12,55, 292.95 12, 70 A1 298.82 12.7¢€,
SEWEAMK 37.21%. #AE 2018 FJK, AFH
R FE = FER T HE ST (Y
18.23%)  [HEH ™ (5 30.29%) . 7 L%

(5 7.22%) MTCTEH™ (4 19.31%) HHL.

2016—2018 4, 2w W]k tH A G il Bt r PR
WK, FEHEANK 22550%. % 2017 4
JiS, A A SR TN 48.89 14T, (A
PO RME A, 2 2 R 30 X VT v 7 A i
B B Atk Al CRBREHK) 20 120 %
BT E HR BB ERIEHRGRA A

(20 f2.70) BEATERIMA4R T, ZACHIRR 3 4F, 1R
RARI . #EZE 2018 AEJiE, A k4

MRS 7272 4270, FLCRIERK, FERH
Bt 3 FREPALIEE T, o0 A FLUR R 2 s
R IEH R A+ (9.80 1270, Fk LA 19.91%, ) .
FLIREE R H G B2 stk kR R BR A A
(9.50 12.7C, FFBEHep] 19.46%) AL ERAT It
WAIRAF (5.031470, FEEE] 2.68%) -

2016—2018 4F, 2 F]HHA AL 4% B PR 4
K, FHEEMEK 52.01%, =FE0%N 3.07
{¢.76 6.18 /4761 7.08 1470, # A 2017 “FJE,
AF KA SR KIES K, FER AR
FHTHENT BB =YK T R A PR A F R
TERTEL. BE 2018 K, A FKIABRAL T [H
EEA P, FE RPN RE R E A R
o\ FAFLIRER R VR AR NS A E B3 5%
Ee

2016—2018 4F, /> w] [f e 5= A i K,
EXE AWK 7.66%, EERAE TEEAR
T B PR T . B 2018 4RI, A F[E S B
M I A 182.84 147G, W5 JE&EHY (i
35.29%) . LAz (5 54.38%) FIH T &%

(15 5.01%) R, Fit#rIH 62.05 127G, WK
i 120.79 127G

2016—2018 4, A wEIfEHE THETRE K,
23924 20.06 127G 20.66 1Z7GH1 28.81 127,
FEHEET% 19.84%, TE AT KM ET
2. =TS, Mg KX TR W
5 TE A PP R T .

2016—2018 4, A F| LB B 7 43 7l 9 54.21
{2,576 57.74 4270 77.02 12,76, FEHE LK
19.20%, SPEIGE, 3B RER R R
WAL FIHA BA K A bl F B . e R 2018
I LRIRIG K, F 2 Rk AL 5l 2 E PR
BEE PR A R DL 9738 5 AL VR BRI B B R
FEOG AR BR 2\ T

2016—2018 4F, va|HF A HPRE K,
EXEAMK 25.48%. #E 2018 FIK, AF
FFkSCH 26,91 127t, [FILLIEK 40.77%,
VoSN RUHERTIY RS FN: I TR

2016—2018 4, 2\ F] H ARG T~ Pk

RN T AR FA T e KA TR 8]
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WK, HE 2018 ), AFHAIERSE N
63.00 127G, [ALEKIRIGE:, =B Z00 0 A i
BRI R TAH I PR 8 % 2 TolA) I 20 AR IE 4
Bl Horb, TS AR RN 3 AR 2 R BR G 2
WA KA IR A CLURfRIFR “MRZ 2R )
EMRZHEEX &SR EEEARAR (BT
fEIFR “mRZ A D R (RS A TERESE
Y A1 CERBS A EREZE Y Z (bR
MEZ 2R LA 50 {2 e R 2 6
REERFCAIR R AR AT (LLURERR “ AR
SRR ) 1T.76%HIEAL, 43 )\ A e )
ST LA R, & 5 2 6H BT T
filelr ER P, R v a2 o B T i R AR
P JER 2 6 NE ) PR 2 2 M ATF U L A g 4
Wik, HSATHRFE K24 . 2017 4 10
HE20184E 1 A, | AR AR Z)IAA PR A F (LA
TR <7257 ) SHIEBER AR B R E
AIRAF (LAURERR “UERARTE” O 43 3T
CEERIF RIS AR CIREITFRAIRS &R 2
AR A1 (2018 FFEIRIRIT KRS G D
U AR KA T AT I 4 2 PR I H K
MR 5% MR35 AR 2 f5 Ja — AN R T H SR3e 450,
CATIF F SEBRidt e A, A4 A R AR 98 2% 4F 5 5K
Brilf R 2 A L, MUK YR SL45 5. 4% 2018 4F
&, TTH CIRYE G FITAT RS H A 17.27 12
JG. 2017 4 2 H, »FE. )2, mMAiBZ
WAL TARAR (DL “mMIbZgi” ) .
AR ()RR 620 BR A 7 B %
RN Y, TN R 2 it
%, ML ORI A kS A
AR A, A F R RS AR AT H
JTE I ETATERT I E R SRR R (BUAR2
a AR REHESC D) R BT E 49%01iF
W 2 S AT e B A 2 B s s i) N B AN B 2
(AR SEARAE Ry EIR AU R e R, A
145 55 77 =X R AT 18] BT 53 AT B s A 0
WA I H CREUE2 5 A P S5
TR AT ATAME, BT AL AR EE A K
FEAR R R A B o A F] N ) AL 2545 sk B A

SE g ) B AR 2 1R HLAth S A FRUASE A R 1) JE 240 £
W4, B S B ST 24 Bk AT
BLERIE PEASIEE K 49%, #% 2018 4K,
N F BB AR 25 & B AR e I ALIE B
KB AR A R A7 WS B LR IE 4 12.10
.75

A 2018 )i, A A FTA B2 B PR 0 5%
FEAREUAN 116.64 1476, 55 52.62%.

BE 2019 4 3 HIR, ARG~ 0dh
600.96 127G, #2018 K 8.06%, Hrii
BN 198.28 147G, 15 32.99%; AEish T
9 402.68 12,75, i 67.01%, H:r % i 4 95.92
2756, #2018 FJEKNIE K, FERRAT 414
IR

RIE, ARG, e bk
Bm, WANBE PRI S IR RS K A
BT b7 b s, B R E At —

3. RIRBFIAH ZRA

B A 5

2016—2018 4=, 2\ ) fir A FH AL sk PRE I K
EXEAHK 19.30%. #E 2018 HE, A
FIr A # R 3N 210.58 1276, Hrh g T REA
B & R 5 47.98%, /b B R AR S
52.02%. VAJ& T BEA F B IE F AL e A
10.85%. HANF L 55.69%. A 4rECFE S
29.99%, HRABMR AR LHMEEEW . #,
% 2018 FFJK, AFIMEAN 10.96 1470; HAA
N 56.25 {¢.7t, [FILLIEK 35.85%, FEREKF
BT\ RG22 5 DL R 42 7 ) Bt
ANFAABE) F R AN G N 14.84 12 TCHTEL

B2 2019 4 3 AR, ARPrAENGA
221.66 14,71, ¥ 2018 K 5.26%, H 14
J& T REA T T EREE  46.74%, DL AL
i iy 53.26%. VAJE T BEA R A AL K
A 10.58%. TAS AR i 55.17%. AR 4B A
i 30.84%, HA AR AR AL S K aE .

BINE, AFPAENGIGEG K, Hp
Ao BE R B DB AR 5 HRROR, TR #

RN T AR FA T e KA TR 8]
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BLaS R e PR TS o

iy

2016—2018 4, a] i pRE I K,
EXE AWK 16.66%, #E 2018 FJE, AF
FfTE AN 345.56 1276, A iish fufi
72.98%, JEVish Y 27.02%, Jshff
£ 2017 SRR K

WMEN R ITIE, 2016—2018 4F, 32 RifJIK
A BATEEYE . — A BB AR B B R
i s GG I, A R AN R B
HHK 27.92%. #E 2018 fEJE, A FIRBIHN
fitis 2| 252.18 f47u, FEHBEMER (&4
41.15%) . RIfFIKER (A 8.90%) . —HENF
W AER S 6 (5 21.71%) FIHAR IR Bh 6%

(15 13.88%) k.

2016—2018 4, 2wk Ak s A e
WK, FEHE K 7.84%. HE 2018 K,
O\ E] A N 10378 12 ot, A EL R &
44.75%, EERFH. LRIE. WEIL A CRAIERE K

2016—2018 4, 2w FATIK R PUg G K,
FEWE AWK 38.74%. HE 2018 FJEA TN
KRN 22.44 1276, FIHEIEK 46.45%, 2%
PR R R A5 3, TEIK R i — 4 ¥ DR 20
k. FHA, AFRATEEREEK, FE
A K 148.80%. #E 2018 FRA 7 MAT ZE 4
20.06 1270, [FILLRIRIGK, Af AT A& il

BE 2016 )i, AFRATEAN 10.31 12
76, FHCRIRIG K, EER A 2016 FFHATHE
G RARANIES

2016—2018 4, 2\ F] Ho A R A pid R B,
ELE AR HEN-32.08%. #HZE 2018 FEAN
6.42 127G, [FILLTF % 28.08%, - E NN B
FTIHR 2% K s

2016—2018 4, A F—4 N R AR S)
G PREIG K, fF R A K 132.10%, # % 2018
IR, AR —FRBIAR AR A 54.74
276, FWRIEEK, EER-ENINK
A SR REAST 5 25 1 K i 88

% 2018 )i, A A HAML SN 7164 34.99
276, FEHHK 16.72, TERAF KT #HE
FIYE

s 5, 2016—2018 4E, AR AE
mEh SR N, FEE TR
3.28%. % 2018 )i, ~wlAEHB) ik E
93.38 fe.ot, EEHKHIHEZK (5 45.46%) #
MAHFRZ (5 35.71%) ¥k

2016—2018 4, A FKIAME AR ORFFAH XS £
E, FEHE AT 0.86%. % 2018 FFE, A
K HAE RN 42.45 {200, FEHFA. K
T ARUEAE 3K o

2016—2018 4, A\ NAMi RIS A Fr
T, EEA T 14.79%, #Z%E 2018 EEHN
33.35 1270, [ELRBE 43.16%, FERAFH
Iy NAHE S5 E R 4y R 2 — R N B AR B £
e

A BEARS 71, 2016—2018 4, A F 4 HE
K, FEAEHK 20.33%, 440N
205.30 {76 231.16 {2 297.24 /276, #ZE
2018 4RI, ~wEEMAGI% 21359 147t (&
71.86%) , KWIfii%% 83.65 127C (5 28.14%) .

45T bR 71, 2016—2018 4, Ad Ak
W5 SRR LR BN T s, Eiss
AL EL AN B 2 A i A AR AR R AR T, [,
IR = TR AR DA 3 AE 53 0 - 33.68% .
58.51%f!1 62.52%. #( % 2018 FJK, A=
Fekror AN 28.43%. 58.51% M 62.52%, I\
5t 55 S H AT

B2 2019 4 3 AR, ArRAGESHETT
379.30 147G, #2018 fEJRIEK 9.76%, TR
FoAh B AT AR i 3 K A, Hoh sl £
fit i 70.69%, RN HG Y 29.31%, %X 2018
RGBS G R PR B R, AR A
fii % &1t 349.60 17T, % 2018 fFEJRIE K
17.61%, H o kg W fii %% 247.98 {2t (i
70.93%) , #2018 EJRIE K 16.10%, K
%% 101.62 1278 (15 29.07%) , #2018 £EJEHY
1 21.48%, AFIAEMGASEEECS. R, A

RN T AR FA T e KA TR 8]
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b RIS AR

A AR AR5 T A AN A £ 55
AL LEHR 58 63.12%. 61.20%F1 31.43%,
1% 2018 H RIS H I K.

SAAE, IER, A EES IR R PR Y
K, AR, EIRGS G L,
THI I — & BRS04 5 M A etk

4. B AE

2016—2018 4, ZEZK L/=he. HIREUE
=<3} AU /AT K [t e /43 e T DN
FAERFFIMRIAT A AT, AR E
B H AR AT BRORIR G N, A E H R
PORMR SN R PR s PR 2 iR 2 ]
B E KR K SR IS SR s, A F]
B E K, FIEEHK 19.99%,
2018 4 233.36 127C. [FHA, A7 E N RAE
IS G 16.67%, MEKMEE /DT BT
WKIREE, 2018 FE AN 173.07 1478, =
ok, AFMENLRIEERE G K, 55N
20.96%. 21.85%7/1 25.00%.

B3 ARBFIR

Z.7t %
250 40
| ]
S - 35
200 30
150 25
i 20
100 15
50 - 10
0 0
20164 20175 20184 20194 1-3H
o B . ) AR
i 2R —m— B FEEE
—— SRR AR —A— PR E

FHROR: 8 MR

MR S B, 5238454 & R
PR BIFR S H BN I hn A R 55 AN
WK, AFRESA. B R 5% Y
Pos A, J R 2 AN B H ] 2 PR
WK, HAERBE KT, =FER55N
13.89%. 15.42%71 17.75%, 74\ ) 2 4% 6E
AT

2016—2018 4, || T e 731 0.20 14
JG~ 2.05 1Z7uA 0.93 1275, FHrh 2017 FE#%E
W P ERIA IR A 111 1270 Ab B KA R %
FEAE BRI A 0.66 1270 R VEZ B I K
AR BRI RS 0.19 1276 B LLA R E T &
B ILAFF T N 2 145 35 11 4 i 55 7 B (R 4 %
& 0.05 270 P A H B8 4 il % 7 7E FF A )
RIS 0.02 1276, HiAh 0.01 1276, 2017
R 2016 FEHEK: 946.41%, 5 AR B 25 4
T e Ak BB A I PR % 7 A ) A5 R A e 48 o i
.

2016—2018 4, 2 wIENAEPEIE K,
I3 AN 11.29 1276 15.74 12 76H1 18.20 12.7T
NG ARy RSP ie: T

2016—2018 4F, AwEM AN 55 A
1.33 127G+ 0.051ZJCA1 0.40 1250, EE RN
FATERS VRIATRREE %5

2016—2018 4, 72w FljE LA PRIEIE K,
ERE G 24.17%. 2018 4F 2 &) SEELA) I £
B 17.77 42T, SLILER)E 14.08 1470 &R
fabs BB, =k, AR TR R A
TP R R K, 2018 4 AR
5.929 711 6.69%

2019 4£ 1—3 H, A A SLEUENIR 61.02
.76, 4 2018 FFAME) 26.15%; EDILFE %
4 37.56%, FiESATH 8.59 14.7T, 2wl &
yalm) e

BRE, TEAFENBPGE BT, E
NS BAARBIEK, BT br 2K
Ho BARE A F BRI .

5. WA AN

ZENES I, 2016—2018 4, AR4E
NI POENE K, 5390 134.59 147G
168.21 {2t 207.46 146, FWE GHEK
24.15%., o, BE IR AL SR B4
[ LK 24.12%, 1A% 201.22 476. 2016—
2018 4, AFEEESIERH 73 122.01

RN T AR FA T e KA TR 8]
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{¢.76+ 151.16 {Z.7CH1 186.20 1270, EE A1
1 23.53%, AT AN 5 & E S A KSR
& ETR AR A T L E AR L AT A
EWRA. FH, ARSLEESIFFANRER
PR, TR 5K 30.00%, 2018
TER 21.26 1276, NI i & &, 2016—2018
L, ARG L7 5 A 76.31%. 80.11%
86.23%, A F) SISO K A7 s e B 40 R FH 52
P, WNLHUEE— K.

MIREIESNE, 2016—2018 4F, Aw#H#%
Sl b AN =y B 1 5 | B
(2017 £E 28 w)IRE A1 BRIV 72 S B B0 Ao i 38 3L
M 5 TEEN A RIS, HA A 58S
A KB I 4 F E O F T H 8 R bR TR AIE
&o IEZAE, AR THESNILE AN R B
K, 0518 1.47 12755 86.19 1Z7CH1 9.06 1275 .
2016—2018 4, A" TIESI RN A T
B, 235k 93.87 127G 87.71 1ZJ0H1 86.17 12
TG, A TGS BLA IR T B [ e B
PE L TR P S A G S P A B 4
For g [ 58 557 BB =SS A I 4 =
ERPOESE K, FHE AWK 79.03%, %
P& =R TN E, FHEE TR
21.94%, #%% 2018 K, FIAPIUELH 7316
35.13 1275 #1 50.40 127G

MNEGES L&, ARERENMERA
FERBUTHERM AT TR, BRENIMEN
Hh 2 BRI I A5 55 SAT I I 4 B A FHoAth
HEGIREAE KB4, 2016—2018 4, AT
E RIS  292.40 1276, 202.88
{276 H1 283.07 4470, FE¥IE A R 1.61%.2018
EAm B HM S BERENA RN EN
45.07 1275, EEEUSCE A 0 Rl B M SRR U
Pl N /NETE =35 S I B e e il
ZAERAT AN 21820 127G 209.00 12T HI
245.32 12,70, EHE A K 6.03%. 2016—2018
, AFMEIRGS AT S, 1
HHEMK 16.49%, =43 518 140.16 1270
142.36 12701 190.22 127G . 2018 S0 3 AT H:

i 5 BE A RHI 4 38.99 127T, Mol
B S 2R N 10.58 147G, SCATER
s fEERGAES: 20.32 {26, Bk EE, A
I =R ETRIROR, ik A .

2019 4 1—3 H, AFAEFENMERA
66.67 1470, LETESIEFFE 7.78 14T,
AT G ETENINGE SRR AT A
F G B2 B B0 7 AR R I I B R
FN-1.56 12701 32.38 1476, 5% H AIE K
SRR . e WA LA e, =72
101.55%.

SEE, AR EESERIIE R 1
JE [, WSS e, WA
BR, — T RN & 5 .

6. 121REET

MEIREGRE ) BB, A sl A
LA B RE T Y, 2B AR
bt SR s K, 2016—2018 4, ARl EN
EL 3 910N 123.32%. 89.64%411 62.38%, —=4F
TORCEIIE N 82.75%; 2 w8 R 4 5 N
111.34%. 76.07%AH1 51.56%, =4ENIACEIME
N 70.86%; A FIEE L& Bh Fuf o il o
8.16%. 10.72%F1 8.43%, =4EMNALFH1E N
9.06%, A F] 4 E G BRI 4 I <e 0 i 50 45
ORI RE 13l T B . B 2019 4 3 HIK, &
F] L B Eb ORI Bl b R 4 B N 73.95% A
64.00%, %% 2018 i/ AliG K 11.57 AN H 7 ki
Al 12.44 ANy BAKE, ATHEIEEGTE
b —H%.

A F N BIIFR A T 51.90 1276 G
WRERD , HIBE| A w] U B E BT IR
M b Th, Aok — B[] Py 9 4 7 SR K

& 18 28] — A B AT AL

RN T AR FA T e KA TR 8]

RZFRIAR EEH A | ARTRE

19 %RfHJ%s SCPO01 2019/04/17 2020/01/12 5.00
19 ZRBHJ SCP002 2019/04/29 2020/01/24 5.00
16 Z<fH>% PPNOOL 2016/06/24 2019/06/24 5.90
18 Z:BHJt SCP005 2018/10/18 2019/07/15 5.00
16 Z:PH>t MTNOOL 2016/07/27 2019/07/27 8.00
16 Z<FH's MTN002 2016/08/31 2019/08/31 8.00
18 Z:BHJt SCP006 2018/12/17 2019/09/13 5.00
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16 %% Bt PPN002 2016/09/14 | 2019/09/14 5.00
16 %< Bt PPN003 2016/11/18 | 2019/11/18 5.00
&t _ - 51.90

FAPRIR: 2 ) RApE

MK RE S . 2016—2018 &, A
H] EBITDA P&, 737k 28.98 1.71..39.38
{276 45,12 42,76, EHE WK 24.77%, 2
7] EBITDA F| 2 A5 B 52 N %, 4 )~ 3.35 fi% .
3.21 {511 2.75 fi%; i %5 /EBITDA 545 2%
)RR, 51N 7.08 £%5.5.87 £ 1 6.59 fi.
BARE, EBITDA Xf4#f5i 55 AR B IR §E
TV A IV BAREE R B -

BAE20194E3 K, An| X FMELR.

B 201943 H K, A HLESRATIRE
269.011¢.70, A HRZEHEZL125.78/470. A F]
)RR IR IE R IE . A B AT REH G
(600673.SH) HMIZRFHIEZ (1558.HK) MK L
AR, BT RE Y.

AT R EIRRBA R, ¥ R R k141,
— B S R R T ZE R A 1) 45 2% A H I
TEEETHE, WS RS K 3K 0.1512 70 S8k 7
RS . BRE2018ENE, WRRMF MR B
g5, PRELL T EM L&, X R
YR VUAMRE S5 — 5 ) el S U AR B
B8 A S MA SIHE T 6T, HEXFARATAE
BTSN AR G s 0 E A — B R
RO ) PR 45 SR A HH G B 157 45 A S AR R
THEU 16, 3010.7642 7T .

7. FNE M4

B 20184F K, BEAHEATA E L i44.2814
JG, [AHE R F#20.45%, £ & AR5 FLAE KIS
NREFTEG 20184, BEAE]SEIUEIRN9.03
.76, FIEEH-11.671470, BEAF AT 580k
S H MY K, HE2018F)K, REAF M
fii 511197581470, B/~ 1% 981.69%; #
#20194F3 i, BEAWFTA & #41.69147T,
20194F1—3H, BEA A SLIUE A 1.1012 7T,
B A-2.5910 70, EERBEARE AT E
M, BRERUER, 025 3 FE R RIIE 42 o ™ 2

B A 201943 K, BF A it A 11198.1914
TG, WA NB2.62%. K REF AT Fi S
PAREN RN Rl EAR M 55 R, HERA
FN N R T A a7 RO A OR SR,
BEQN ] AR SE PR 55 AR E,  REA A 25 R

RIS 7 i B T

8. FERKIEER

B E20184F )i, /A A A7 1F B B K S I

BRFAREEARHEAEXIRBERRAF
G

NEET AR EHE R K I KBARA
F2630 TR E&ME] THRIE, AFHE
FIFRARAT UL S EERAT B A0 A BR A =) R YT
SHATHIELER . BRI KRBT (TERAERAT.
PORAREAT M SE EARERAT) M EBRITR A
PBRA FRINTT AT VE PR ERAT RN A
LK FAT) R EEREIRAT IR A R A " =k
ST RER A, I T20074E12 H29H 54
AT AR TR SRATTHKEFH, FERAHA
A RN AN R 235012 T b8 . #%2018
F12H3LH, HE RN KK EA R 74
A HUN12.101278. HE KKk
AR w) A LS AR5 =07 Z A K I H
FrP= A 1 B 0 28T AT — R BT 5 LA 1R R Al
TV R0 BT A N WSO AR S %o 1% R T % 3K 1)
1, HRERIEE & ARG KK AR A ]
UTE B K SR A BT A FA 15 K I E A %
) AT A SRR AR TR % = AL AR 5 %
HEIP AR A E AZAR A 583k P LR

HREENREL Y KGR ET

201746 7, IRIIETHE G R S o i
CBURfRIRR “e k& ) H5aa. skhfg.
M2 REEAIE R A R A R (BRI “ AR
SEAMTER” D« WZZIFRARAF (LA
IR “HREZZIFR” D) - MZ 2L RH
FRAF (BURFIAR “MRZZH” ) . HERM
FeZ b B0 A PR A 7] CBLUR R« 2947
FLIEFH 2 s R AR A\ CBUR &R “ P

RN T AR FA T e KA TR 8]

34



BSEE¥SHERAE

China Lianhe Credit Rating Co.,Ltd.

A BT AR

ZHEMRIE” D AT — KA, K&
PA3. 212 TGS 7R SE 25 AT R AL I R 12,842
TUXT I R SE 23 R 5 () 7 3% AR S 2 e
B . ek A TR A 8IZ T = A
IR, — & UARFEADT R I A =4
B R E B e AR B RN FIRE M RS T, Bl
DL Ah™ E A F S KSR EIEE, HRE
FERTTEAE B H J5 IS4 (B ZER AR A A Gk
Ae. BRHES. MRZ 2T R . MRZ 2535, 25k
JBEA3 R 6 K G 43 R A 11 4 30 5B 4 IR LA 1%/
SRR R N BRI ASHATREIE: &R
AT ZE B EHIE. 44F. 5EEZ HEZE
A —IRELR R & 70 KSR 1 4 5L
43 TR LA 119/ 4 (AU 2 26 n_F #8008 A 44T
[ AR . JE 8281070, BHZ el R . #k
ZUNIT R . MZ 4. 2 KA
RS R, 7E6 K1 M R SE 2T R 5e 8%
Hit 2 HAH3EZ H, Wb REBEFA 14
B 3 B LA7.6%/ 4F FRTUA 25 3 0 b 4% 9 A 4
HEATEE, BHZ YeEEk Ak B TE 4 AN T i b
AR ER — B 55 N FF AT Fadk 430 [51 SC
%, Al SKRAFRR. FRME AT FR [ R A
HA R

R EIEXTAIRZ I B I

FREEGAF. kpEE. 2. AL
RS2 A PR A A CBLUR FAR “ ALIEZ5L 7D |
MZ 2R . BHZ sl R R 21T — R 51
W RS AT B2 70 LAY 5% (1 77 0 LR 2
W TE . Hd 15205t Bz bRz,
IR 2V ATF R i LR 20 M 4% R 1 20 184 AN
T0.51270 2019 MK T-1.04Z 76 20204F Ak
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	深圳市东阳光实业发展有限公司
	2019年度第一期中期票据信用评级报告
	一、 主体概况
	目前公司产业主要集中在药业、电子材料及大健康等领域。
	公司拥有17家二级子公司及一家托管公司（韶关安能旅游发展有限公司），其中广东东阳光科技控股股份有限公司（原名广东东阳光铝业股份有限公司，以下简称“东阳光”）为A股上市公司，股票代码600673.SH。宜昌东阳光长江药业股份有限公司（以下简称“东阳光药”）为香港H股上市公司，股票代码：1558.HK。
	截至2019年3月底，公司资产（合并）总计600.96亿元，所有者权益合计221.66亿元（其中包含少数股东权益118.06亿元）。2019年1～3月，公司实现营业收入61.02亿元，利润总额8.59亿元。
	二、本期中期票据概况
	三、宏观经济与政策环境
	2018年，随着全球贸易保护主义抬头和部分发达国家货币政策趋紧，以及地缘政治紧张带来的不利影响，全球经济增长动力有所减弱，复苏进程整体有所放缓，区域分化更加明显。在日益复杂的国际政治经济环境下，中国经济增长面临的下行压力有所加大。2018年，中国继续实施积极的财政政策和稳健中性的货币政策，经济运行仍保持在合理区间，经济结构继续优化，质量效益稳步提升。2018年，中国国内生产总值（GDP）90.0万亿元，同比实际增长6.6%，较2017年小幅回落0.2个百分点，实现了6.5%左右的预期目标，增速连续...
	积极的财政政策聚焦减税降费和推动地方政府债券发行，为经济稳定增长创造了良好条件。2018年，中国一般公共预算收入和支出分别为18.3万亿元和22.1万亿元，收入同比增幅（6.2%）低于支出同比增幅（8.7%），财政赤字3.8万亿元，较2017年同期（3.1万亿元）继续增加。财政收入保持平稳较快增长，财政支出对重点领域改革和实体经济发展的支持力度持续增强；继续通过大规模减税降费减轻企业负担，支持实体经济发展；推动地方政府债券发行，加强债务风险防范；进一步规范PPP模式发展，PPP项目落地率继续提高。...
	三大产业增加值同比增速均较上年有所回落，但整体保持平稳增长，产业结构继续改善。2018年，中国农业生产形势较为稳定；工业生产运行总体平稳，在深入推进供给侧结构性改革、推动产业转型升级的背景下，工业新动能发展显著加快，工业企业利润保持较快增长；服务业保持较快增长，新动能发展壮大，第三产业对GDP增长的贡献率（59.7%）较2017年（59.6%）略有上升，仍是拉动经济增长的主要力量。
	固定资产投资增速略有回落。2018年，全国固定资产投资（不含农户）63.6万亿元，同比增长5.9%，增速较2017年下降1.3个百分点，主要受基础设施建设投资增速大幅下降影响。其中，民间投资（39.4万亿元）同比增长8.7%，增速较2017年（6.0%）有所增加，主要受益于2018年以来相关部门通过持续减税降费、简化行政许可与提高审批服务水平、降低企业融资成本等措施，并不断鼓励民间资本参与PPP项目、引导民间资本投资和制造业转型升级相结合等多种方式，使民间投资活力得到一定程度的释放。具体来看，全国...
	居民消费总量持续扩大，消费结构不断优化升级。2018年，全国社会消费品零售总额38.10万亿元，同比增长9.0%，增速较2017年回落1.2个百分点，扣除价格因素实际增长6.9%。2018年，全国居民人均可支配收入28228元，同比名义增长8.7%，扣除价格因素实际增长6.5%，增幅较2017年回落0.82个百分点。具体来看，生活日常类消费如日用品类，粮油食品、饮料烟酒类，服装鞋帽、针、纺织品类消费仍保持较快增长；升级类消费品如家用电器和音像器材类、通讯器材类消费持续增长，汽车消费中中高端汽车及新...
	进出口增幅明显放缓，贸易顺差持续收窄。2018年，国际环境错综复杂，金融市场、大宗商品价格剧烈波动、全球贸易保护主义及单边主义盛行，国内长期积累的结构性矛盾不断凸显。2018年，中国货物贸易进出口总值30.5万亿元，同比增加9.7%，增速较2017年下降4.5个百分点。具体来看，出口和进口总值分别为16.4万亿元和14.1万亿元，同比增速分别为7.1%和12.9%，较2017年均有所下降。贸易顺差2.3万亿元，较2017年有所减少。从贸易方式来看，2018年，一般贸易进出口占中国进出口总额的比重（...
	2019年一季度，受贸易保护主义倾向抬头和地缘政治等因素影响，全球经济增长动能继续减弱，经济复苏压力加大。在此背景下，中国积极的财政政策继续加力增效，稳健的货币政策加强逆周期调节，保证了市场流动性合理充裕。2019年一季度，中国经济展现出较强的韧性，延续了近年来平稳增长的态势，国内生产总值（GDP）21.3万亿元，同比实际增长6.4%，增速与上季度持平，较上年同期有所下降；物价水平温和上涨；PPI、PPIRM企稳回升；就业形势总体稳定。从三大产业来看，农业生产略有放缓；工业生产总体平稳，工业企业利...
	（一）区域经济环境
	（二）行业分析
	五、基础素质分析
	截至2019年3月底，公司及其子公司、一致控制人持有的东阳光总股本中，11.53亿股已被质押，占持有总股本比例为71.73%，其中公司所持有并质押的股票占总股本比例为50.32%，均系用于为公司及下属子公司的银行融资提供担保。公司及其子公司、一致行动人持有的东科股票中1.50亿股的股票质押设置了预警线等特别约定。
	东阳光通过发行股份购买资产的方式，向宜昌东阳光药业股份有限公司（以下简称“宜昌东阳光药业”）购买其持有的东阳光药22620万股内资股股份（占东阳光药股份总数的50.04%）。于2018年7月26日发布公告，公告称本次发行股份购买资产之标的资产东阳光药50.04%内资股股权过户工作已全部实施完毕，东阳光药已成为东阳光的控股子公司。
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