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R ZR, HES) I K ] [ e E o [ 5 A B A &
= o

3. RIRZFREE

(1) ;B A% REFEAL

JUVE M R R X2 M — VR R
X, N 14 AN, MR ETERHLIX, 5
IR IR BN mEEEE, ISR
FHEE, FEPCILETE . WA AR, VU SEE
WEEAT, KB AR LR K20 1595 ToK, 2T HX
AR ER) O EE, 7EhE S R MEFR
A A EEMAL, [F I — 2R B
ESINEVAS:

ﬁ%mm—mmﬁ%ﬁﬁ%%ﬁ@[l%
KMtk KRG AR) , E=4E, A
uE%M%%%EE#E@M%ﬂﬂEm\

20396.25 {2761 20352.51 125G, 4 AT EbAn A%t
B, IR 7.3%, 7.3%H0 6.8%. 2018 4F,
By Ty PN o5 X A S E 1 T
N 14.8%- 39.7%F1 45.5%, XF&HFHEK

GTRRR 3N 13.1%. 25.4%K1 61.5%. 4%
ENETHE, 2018 4F) 174 H A XK X A= 7
SV 41489 JT, M EAEHEK 5.8%.

2018 4F )V [ ¥R X A 4 4 ] e e 4 Bt

(AERF) HEFEHEK 10.8%, Hr,
Pl AR B G 18.6% 5 “*F&&%ﬁﬁ
13.0%, HA T TR 12.2%; 5 =/ #%
TG 9.9%. JEAB I T K 9.8%, 1 i
PR RS BIHE N 26.5%. K]
[ 52 WS PRI 12.2%, o [ 5E PR (A
FA) HIELE N 49.0%. 7N KEFEREAT L%
T AR RE 2.1%, o e TR R (R EA
FO IEEE N 8.2%. Bt T R 5 3004.13
{276, b EAEREK 11.9%. H P 3 2 #08 2217.50
f¢.75, WK 11.8%;: Tp A&t 98.07 17T, T
B 4.6%: mibEDH B Bt 320.52 1470, TRE
1.0%. 7 fb G5 B AL 6212.90 J5F 5K,
K 20.1%, Hrbfs 5589.80 K FJrk, #K
19.3%.

2018 4F )77 H A XA 270 o i R S
8291.59 1270, o EAEBK 93%. %L E S
Th, B o i R 7240.82 1206, K
9.1%: ZFHFHMEED 1050.77 1276, MK

10.6%. LG, BRI 7470.28
1676, WK 9.2%; BRI NFI 821.31 1476, 1
10.0%.

2018 4F )7 76 [ iR X B 1R
4106.71 1275, H FAEBK 5.0%. Hi, O
2176.14 147G, ¥K 14.6%; #£11 1930.57 1.7¢,
B 4.1%. A G2 245.57 1276, bt ESERN
359.83 1470 . X 7 B 1H ot 1 S 30 2061.49
f2.70, bt EERK 6.3%. HAd, HH 1259.80
.58, #K: 13.9%; #3171 801.69 12.7C, FF4% 3.7%.

2018 4F ) P FHR X TR ic fn el & 19.07 12
Wi, bt BRI 9.2%: TRY)IS i i B 4983.78

T EARFA R S B A TR 3)
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fCIEA B, K 8.0%; A4Fik&Kis s 5.07
LN, H BT 0.7%; ik %518 5 5 % 2
816.65 L NAH, 1K 4.9%.

2018 4F) 1 H VA X BN 2790.3512.7T,
te BRI 7.1%: —BRA LB I 1681.48
fe76, K 4.1%, HA, BN 1122.03 12
TG, WK 6.1%, di— R ALTE UL ES
66.7%. —MAILTHE S 5310.89 1470, Hk
EHEK 8.2%, POAEEE AU O — A LT
L EA 80.5%.

(2) |8 A8 Rk Ak ER

2014F7H, THAHBX ANRBUFHE T
CATIRA SO HERN T P Bk 2 K e SE B T i
WERTAET R, #d “TUATER” 1 E s
1£5%, BUJE R st e mg . 7 R B AU T
PUEEIE; AL AT X g ZIEM;
FUERE. KREJ) g% B TR “ TS
Grafr” HTL AR IIZ @ . RN
AR PRECHTIBIE . 7 RER20204F T R “—
HDUPURE” FIRE M E 2. “ROAIEE” B
BRI, S0 PLRG T ot 1/ I8 I e 7 A
T, 27N R X A A X 1T, 3/
K JEIAAE SR, 10/ A AT Ik [ N 2
OIRTH “123107 SERA T, LA XX
s EeR” .

20184, JTPHEVAR R BEEREE ()
PEERBR R =T MR (B4 ), FikI
HAR 2120204, 7 PEEkER 12 E RFRARI55004
B, e BE 20004 B R, 1
=R S 2 N I T I R T
BARy: e Ak R 1 R T N 2 AR
e AT Rk T AN BN ks bR
R BRI AN ATt A B =T PRk
Py R LRI B T N R R L R
MRS BEA &Y Aedlod ol H A Ah s g g
MR B Pl AN B S B, BRI A 15
FERR R RECOE AR R R AN M B S TR
i) B AT H 38 A mE ek i O (B
BRER D, R BN B AR A

20184F, JUPRAL I B IR XN REBUF AT
Bk € 78 S Rk @ ek M 22 A 1 R 1
AT , BRG] S EEE. A8
B FF R S AN L 0K b it e s £
JIE L e L AR R B R R
T AR 5 O B N A A5 S e, xR K i
Fti AR X 3k - S8 A . SCREER K Al
FIRREE R PR E T VG A Xk e i 1 55
J5 T B A FRAE A .

BUAE20184F i, T 70 HIA X ERER E D
FE5202 A4 B, b FAF MmN AR, Hd, &
MR E N AR 1771, TS A L.
NN I e S IR SUS

NMARE, IEER, THHIRRETFRP K
&, BN B BT BT, B H R
TG, MBI ARX AR &
TR ) I E IR, R4 A NI IS
I EEGTF, ZRERENFE, AR
TR B INETEUT .

m. EERSH

1. BRACKRA

BZ 2019 42 3 HIK, AR B AR S
BRI 17421 4078, T PR BONA R ME— ik
K, THHEERER SR AIME—RR, 2
A FISEPRIESIN .

2. DML EE S

AT TR R s Rk, B
T ER R B AT JREE) APk A
YESTH F P77 P AR IR e, S 5 ik
PRIUH AR AR TOH WA EEH, Xk
Wit A . HAr, AR CE Rk R d %,
KEER G IR R . S Rk &R 5
EE SR AN E 2T

B 2019 4 3 R, ArlEE) AR H
WO AR AR (BURRER “HHBAF" )
AT PER RIS A IR THE AR (LURNRR “F

T EARFA R S B A TR 3)
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FARKIE R IR RIRAE

AT 2B RRE AT, SR
LB GTIR AT (Bl F TR T2 )
ZHEBRESS PIAT IR TR AT (LT RIAR “ 2k
NE” D) BT AE AT

3. ARER

HZE 2019 F 4 I, ArlmENRSLS 4,
AFEERK A BlEFKRSEE 1A, A
B3 N,

AFFERK, wEDIL. EEREBARAE
Foed, 1965 FAE, LR AT, mR T
R s DIAE AN R B 43 SR A0 223k (A1 25 451
MIPH K B8 Jy BT B T ke A BT
Wi AR ERK; IR ALRAIERK, A
AEHK. wEPIL,

AT RIEFEK RSt 1969
AR, EERWT LA, mREVRIN, m LRI
DHET PEIRZE Tk 8 o A RHMEEE T 20t B
NG E e SN =N MEM#A7W%ﬂﬁ
AT SR EE ST BAFM SR 5T
FSE/NCIRAI DSR2 N EééA’ﬁﬁ¢%xLL
REAFREHE, RZI, JIHKERE
EHARAFRESE. AISEH . RIEEA
WERE, Aﬁ%$\%§@%ﬁ;ﬂﬁfﬁ

THASZHE, AFEEFRKHRSAH,
&Emw$3ﬂﬁ A A IR T
2388 N 1R Ag kil o, BELN G 992 A,
BEANRS2 N, TIRHEIFAG 6 A, HAA G
1338 N\ i pkilsy, wit &Pl E 162 A,
AFL659 N, K% 287 A& RZELR 1280 A;
B AE R R4, 30 & LLF 533 A\,30~50 % 1571
A, 50 5 UL E 284 A

o0

<

MAE, AR EEEENRGE R B
H&EZHEMaEEHAr; T WE%%

RAFGEFE

4 S
{0 KB RV RE B AR, A
RPN £ SIS L B R S

Fdr. MEER 5. BUFFS ES. Tt
TEM B 5 2 5 A JI3CRE, % ml gk 4 55
R A SRR,

R kim

DNHRERS PR e I E AR, DA K
T ECET H B4 . BRI, HIRX
BT . BIfXEEER AR, HIEXEL
FIRITECE G T (O T BN R Bk 5 v b 5 i
ERGX I ZHEE)  EME (2011)
95 , BHHA EVE X AR T4 % T I F 40
LB I H BE 4, H HIE X 715160%,
% 11 5740%.

HE20194E3 A K, A F SR B 6 X B
PE42229.350¢.70, HHEE R A4:92.500470 (i
AN SRR D), HIAX L H 74,7544 T
GGEN “szfcR A7 ), R R B IEESBUN S
F84:5.0014. 78, WE E.56.571270 GEAN“E
AN B “EIEYR s ), HAhRTHIZS %
0.5312.76 GGk “EBIRALK” D 5 WEIT %
BLET4196.281270, &FHANINEHT GGFA
CHEARNR” D .

SBEREFRE

MR PR A A XN RBUR T %47
IR R R A T AR G 1A ) CREELR (2014)
34%5) 3, 2014F6 HHH AT Mg &b+ A F
PRI P B R A m A T o A
PR B A R ki K R T i 4y, HFROL T
ﬁﬁ%%%ﬁﬁﬁﬁAmﬂﬂﬂufﬁﬁ“
SEHATY ) o ZIMES L HINET R
FEBURPE R SATFF B8, A D2k 2 15 7 i
BERSALIIIN R, S vk % T R B
IR ST o HE& it RILEMAEL20012 G, 43 BRiEAT K&
17, RERATIFEHESEHAT MREE, 7
SR, BIWE B F R R AT 08
VE RGN SR TEARNIR H T7

B IR AT A50.0012 50, — 3RS
N50.0012 70, #LE20194E3 i, B WISEE R
& T FI0749.9012. 70, o A F] H 934.9012 70
CEFEBUR 51 S B %85.001270) , 4

T EARFA R S B A TR 3)
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PEARH £ 15.0012.70; — WIS 5E 554 CL 274495
276, Hrh AR %34.950070, HaBAL &
10.002.75G, theHBEE AN “DHK AR
Bas”s =M AR IR S5 . H il 2 216719485
eI ET T, 20.890 0 BN VG Bkt
WIH , 50 AR 2k 1 0% 4 1 7 SR AN 1%
TR, T R BT UCAC . BRI AE )T
PHERBR T H S L B4, fE— e EE iR
AT VRER R R R SRR IS DL, SR
TAFIMRBEBE Sy, 270 “IX i BUk
HOESAE LS W

F=XK

FRYE T VM E 6 XN RBUR 7E20144F7
H &R (PR AR X ARBUF ST
= (EHRD AR TR TN PEEk IR IR 5t
SEHERAFNMEY GEEE (2014) 137
5, [FET PR AR X E BV
(MDD ARAR (BUF R “Hif=£L 77 D
TERNE R AT . %IRR LAt =5 A17£2014
6 H 30 H 35 %77 151912 70 M & FE T A 7 1
M s AR Z FE G IfE AR BEM A, 2015
FTH6H, TR EE X ANRBUM TR (R
TR R A PR A = AN Pk
PRI A R A R ) CHEE % Z (2015)
100%5) , R PR AR AR (BUR
fEFR “REAT” ) PIFRF=ENMIE A
FNATE]; 201 74E1H22H , | E & Fik (e
TN P R a5 A R A JIE = A% 5 5
ESZEGRNME) , AIFHN20164F1H1H,
KA 2w K TH 4 55 72 910570.38 )5 TG

=4 A B AT g & AT R ER R, KA
A TR R T AR B SRR, AT
[ZE|H kR A A S P g EE Rl
FIRIAFE LT R 5555 7 T
MZEEE AR IR T4+ s ).

Wt B & 5 AR Bh

NIRRT ARG BARE S, T EIRIXEL
I A A o AR T H 2 R A w55 Kk R AT Dl
BE—E I BN 4, EEREREE I IH

B WG 2R 4 & E T R BURT A B .
2016—20184E LA K 20194E1—3 H, A 3K1E
BN 2 4223 39N 10.5142. 7T 4.2812.7T 14.96
{256 H12.50125C .

BUF R FE#R

TEBUM 55 B B v, #2014 4R,
AN FVREE T E Mt 224,12 {2 0 R A PR
115.50 1270 NBUR 5 238 51T 57 555 108.62
AT NBURF B R TR 55 # % 2019 4F 3
HIE, 27 CWCEIBUT B #6755 % 4 109.20 12
TG, TN CKIARIATER” R BUR B 65
FATT R A TR AR

L RAEN

FRAE 2 w2k i e I H B8 A 25 i A K
ZHE, Ho RS T H 55 B E IR X BUR B L
TEMEIE, ¥ i AT & 5, &I
TR 5 2N T LA R M B A S ik AR AT £
H A AU iR HRLRDSEA

2014 4F, JTHIEERBUEHRE T HE S X
VS GBS R T 75 P 2R T8I 1) 7 7 KU A 2 [l
FU AN HEFAN 5 SR PEAAF],
i SR 31.51 J5-F UK, PRS2 34.37
.55, T3fE FAIRGE 4 3R B IFEiLETA
AR RIS AR A F (LR #R “R
T D .

2016 4, |7V HIR X BUR T KIR T H
—W, T RS, SRR L G
it (37) %5 8 SR MEFAGENAT, K
F30.69 Ji~FJiK, vHlia 32.05 1476, L
i FAGIE B 43RS IR e e T A | ) P84
SRR ARAA . ISR R A F]
T P ATUHT B = A R FRA P A b e A
BRAE (AR BIERCN “=RAA" . “FF
AR o “HUEATT R CHi AT )

2017 4, VG HIR X BUR T RKIR T0H
=2 s HEAGEAN AT, R 4.80 F
K, PR 7.23 126, HHUERBGE S
ARG BICLE T A A PH R 5 o= A R
AT (LUFfRIRRA “BR AT D .

T EARFA R S B A TR 3)

12


http://baike.baidu.com/subview/9077/9077.htm

BSEETBEIRAS

China Lianhe Credit Rating Co.,Ltd.

ERCS SUIEHRAE €

A1 AR T AR LI
(#4z: FHK. FU)

(S

Higk HRGR S HER T
450103005209GB00058 | 64596.11 | 70358.08
450103005209GB00059 | 65987.84 | 53674.51

FRMTPNCY

W 450103005209GB00060 | 74545.68 | 81195.15
450103005209GB00061 | 40109.23 | 56209.07
450103005209GB00062 | 69911.02 | 82299.25
N7 = 315149.88 | 343736.06
450103005209GB00140 | 57415.43 | 63162.71
450103005209GB00125 4016.27 3572.87
450103005209GB00123 | 44912.97 | 49408.76
Rkl | 450103005209GB00138 | 54217.97 | 45141.88
TiH—# | 450103005209GB00139 6113.33 4984.20
450103005209GB00089 9828.77 | 10733.01
450103005209GB00142 | 67786.82 | 74572.28
450103005209GB00128 | 62631.43 | 68900.84
N = 306922.99 | 320476.55
mikIe | 450103005209GB00124 | 20036.17 | 30134.40
TiE=M# | 450103005209GB00134 | 27993.63 | 42172.40
N = 48029.80 | 72306.80
At 670102.67 | 736519.41

T RIR: 5 RAE
E AT LWHMEA ZIPEEIAT RGN B TER, b
T XE R IR B A 6 ZAL A AL 8] IAE

NIRRT B £ 0 4 DA SRR I 00 H TR A
W, &I THEREMERZE, ARPEBUFENR
HEEN R TR TE — . &=
imuwu%tﬁHAﬁ%ﬂ%ﬁﬁﬁﬁﬁ
B, A 2019 4F 3 HJR, ARSI 4
it 74751250, Hr 2018 FF U B b 4%k 3K 8.03
.76, WILE “H 2 HAh 5 % 5E sh A R I
&7

5. 4dkfFAER

PRI 2 A R AR A BN RERAT (el fEH
WA CHRITERY Y (HLHE AR
G1045010300717130W) , 1201946 H10H,
NFATRTC B4R S5 A RS 585 Bid
3, HEERHILR R

f. EESR

1. EALIELHN

R AT AR, TR ER X AR
BUFRZAUBAT B NIR T, ARIABRK AR
H P NAT AR S e A R 25 78 K
RIS R AR BRI R E I, AT
AR TRBHEMAFESR, WFE, T4
AR EFRK, AIEFK. UFESFEH (HRKX
NRBUF L B HAT e, kB AE) , I
BHERe, WHEIATHIR, IREAF LSS,
HHEE R S WH WS SR

NFRERS, S LEFRAR, HA1
LR TEF R AR TARER RS TRk
2, HREHFBHEARIK: HHEFK
N, TUERIERERK 1A, HHEAEERS
B R E . E S AT A BN AR
PATH TN BIRE S VT 2 54 B I 55 Tk
BT RN, A 2019 4F 4 HIE, AASLh
6 %EH, HPaFEEHRK I A, BlEFHEK 1
N, THRTH#E,

AF I ES, H6 A FEAHM, HApIH
THFE24; RTRFEHRTARRRSEIRT
Koz, HpRHEhHBEARIK, hE
SWHRHESTH 14, mEBEAERESIEE
(HIEX N REBUFELH G X E 7% 250 e i HAT
Talfy, EME) « WHESTHRE AT,
N%%ﬁ%ﬁmﬁkﬁﬁ T ENIRS AT itk

1T W B, B 2019 4F 4 AR, AFSEE
3%%$,A¢@ﬁw$aiﬁlk\m1%
#H1A

BAE2019F 4 HIK, Al mE NI s 4,

AFFEREK A, BIEFKHRAEHE LA, &
F

M3 N, RAM#ERESMR, TF
%iﬁ%ﬁﬁﬂiﬁ
RBAKE, AFENEHSEWR NS, H

FAAEER O SRR TS DL, IR BUE A 7
BRI w2 B L 00 R A N IR B A5 H

T EARFA R S B A TR 3)
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I

2. EHKF

AR T PRI R R A IR A
BRE) « C=E K RSB ST A (T
PEAR B B AT IR A R B G ), TR
St HRATIET 563 .

ITBUE I, ARIHE T 5 AT BUE
HH AR, AR PATEES . IERER
BRI S ST AT T AE . FH LIRS
AT B, BRI A RO R, %0
EHARMEL . B, SEE I EROR.

WA S5 R T, N AR IR AR 5545 BRI
TR, e TMAHIEEA R, MM &iE
VEREFP, f@Apspamiml i, MR 5E me
FHE. HAl, AREE T (7 PHEER I E
A S5 FE AT INED) () TR R A 4 ]
TS HEATINGY , HPx &I, s
MR B BB, RIS, [Ee %
P2 AR R B A I 55 B R A 5 T AT T B AR
EMEH . AFREATH S AT HES WA+,
SXoF WA 5 B 0 A A AT 2 RS, 7 0 5 BT 5

NFEHE G, AT FEER. F5
RS 850, B, E&EAAEFE. Bl
Hil. HRFRPEED . 289, ABTTDARES . GRARGE
SEJTTHEAT T B AARLE .

JRRG B 5 T, A ) EE ALY X o Y
X FT, I P KR E L RS B A
FR G 0 A Y R R A AU 1K) XU B
. B, A7 5 B AR E EL L
DRI RS S ARG R AR (LN
AT D TFRERIES1E, AT
FHAARR. FR, @EARREA R ARKE
RGP RR SR AT OGN S . AT R
EHIRRTT R

SR AT T, BT B A E gk
A w5177 A B R B R 1R R, P
Rl S A B BURR B R A 1 & Bk
B8N TR 3 e x4a s, TH AR SE

BRI P E R S AT AR, AFIR
SR A BB A T A SRR S 7

PRI T, A F) SEAT A B R
X ) 0 JeR 2 B 2 ) R 55 WL S AN 22 5 i
AT AR H TR E . ARAER . BRAE
REEH AT AL ST LT
TRe

SR, AFE R RS, Bikis
VEBCARTE, B KT .

7. EXEM

20194 H 30 H, ARKAm T (T FEk
PR AR TR A A PR A ) 6 T T BRI AH OG5 7= gk
JEMIAEY , AR H VA XN RBUR LT 7658
50 T BRI A 40 50 SR, A F]
BETT AR EE R EHERAR (LA
NRFR BRI ) 100% BRI 2T
PGB RN TP A R A A (RROLT 2017 4F
12H15H, &AEBEZREEAF, UTH

RO F=” ), RIEEIEHEH N 2018 4
11 H30H. HAl, Cgisdr=m L

BT L,

B 2018 4F 11 A 30 H, BrisB =g/ s
A 77.60 1,70, TR AVET 2.93 1476, 1 77 74.67
{276, 2018 & 1—11 H#FiH-0.55 1470, AKX
kG, ARE IR AR SR
P2, ANEI PRI 77.6 1278, DR P
RIFETT AT %7 1056.12 12701 7.34%; TR0
293 4270, WA B FGR ERIEERT A F) 57U
617.05 14701 0.47%; 55 =k 74.67 127G,
I/ D )45 B8 7 o RN T o W BE R 439.08 44T
[ 17.01%; FHEHE L 0.55 44.7T.

A PHE AN BB PRI F O S8
A B SRR A RS BT R, B
FERAGTRA AT LT, (EXA F AR R
NRAR

T EARFA R S B A TR 3)
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t. KESH

1. &/

AT TR AR B ST AR Ak, B
A7 v R R A R PR R B A EIUE T
TR T RIERRE, S 58 ek ik I H @ %
AR T HAEEE . HAl, A& ok
MR KRR G R R
IR G2 a5 S5k . A R BRI
BT 5 T PR 7 B R, T aE AR )
BRI, BRABMIRK RS & 2640 CRrits A Al
NN F G HEE R, S E MFE N RK kR T
R 28 77 AL Bz e N AR AR AR D, oA
BRI I H U RE HASTE BN AR B, T TR
R s R .

2016—2018 4, 2 & Bl AN 7 5l
134.30 /4.7 154.24 /2. 70H1 148.81 1270, 4F35
HEHK 5.26%. WA, A FEIL
ANTEHKEAS . BT E. WY Rikh
WM R G554 . 2016—2018 4, 2 KoER

W T IATIE R, AR KR G S WA B
HBh, 2018 4K 81.55 127t6; B IF Rk
NS A AT, 32 B R Gt g3 0
H A BN K AT, 2018 44 22.09 12 7t;
R RIE AR A BN B R T, &
ERENAHE KR, 2018 404 34.42 12
JGo 2016—2018 4, A HAMM SR AA T~
B, FEZHM ARG, 54 b H A
TAELER RN

EHEITE, 2016—2018 4F, A KEH
Ok % BFRA Friksh, 2018 454 0.79%, [F)
FE R F% 0.68 NE 2 mi, RERFNER 5510
B IR RS BRIR AR, FER
AFIH BRI A BT E R 2017 4F, A
A RIR G R A 955 BRI 27.89%, [F
bb BT 2.80 MHE i, EER 2017 HFRLAF
WiE . WAt BRI ST N 2
., AFIEAZ S A FTEG 2018 4F, 4b
KAEVE SR G 5 B RN 28.93%, [FIHLAR
AK. 20162018 4, AFLZEGEMEET
FEtas, 739N 15.55%. 14.49%F1 12.71%.

K2 A B WBANA LA R ($45: 20 %)

2016 5 2017 ¢ 2018 £ 2019 1—3 H
WH
(9N HE | BRIE | kA B | BRIE | A HE | BRIE | kA HH | BFI=E
KERAG 74.89 55.76 1.28 87.96 57.03 1.47 81.55 54.80 0.79 16.47 60.82 0.99

VZE Vi 8 17.92 13.34 10.66 16.88 10.94 18.51 22.09 14.84 12.78 2.93 10.82 22.87

R A
24.46 18.21 25.09 36.06 23.38 27.89 34.42 23.13 28.93 7.20 26.59 24.58
HoAth 17.04 12.68 69.72 13.33 8.64 59.11 10.75 7.23 51.05 0.48 1.77 50.00
it 134.30 | 100.00 15.55 | 154.24 | 100.00 14.49 | 148.81 100.00 12.71 27.08 | 100.00 10.49

FAP KR 28] F AR Ao &) gk

20194F1—3H, AFISEHVENMLYIA27.0814
JG, A T2018FEAF W AI18.20%; FHH K
SRR G S i — RS . 2019913 H,
AT LA BRZE N10.49%, Bi20184E4 T K %,
F RN RO MR S Gk 55 BRI 2 T B LA
T B 3R A g (R AL SISO o B R B FITER

2. L EZEmH

(1) sk frdxb

N FENT P B A XM — k%
Bt BRAEEN TR AT, AR
X B ZFE, S bk R @ %, 58
3 H IR X R R NG R, (R B R AT
IV B R X A B B TR E P B AT

T EARFA R S B A TR 3)
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FARKIE R IR RIRAE

I PERUR R BIBURIAN L5 o 7 A 7 5 A
FE B H IR X BN R R 5 T 4,
S IR DR A B S (9350 40k i
Wk 4, iR EREE S A SRR H
RV ERIR S S BB UH AR, TH AR
TR T H R T A BRER I H YR a 2
TSR F P R LB 3 i, A RIAR S B Z IR 5
PEIN QR RSB IE AR SE, 5850
TiH 2w B AR

270 HIA XN REBUF S+ — @ 72005 %
SUHBGEE, JHHBEBXMEIT. HIE X
BERDPAE. HEXELRETHKAHE T
“REMFE (2011) 957 SO, HRMR CUESZAR.

YEFAE” [, R E YA XK BRI 4R % i 3t
- B I H JE A S, H, A
X 61 5160%, %17 51 5740%. SLhrigfE L, Jem
ERFGIEES PN ¥ N ISRV R AP AN S RV
PERRE SR, MEESETHREBENF L
N P RUER) Pk A8 5
BARKRE, DLW ShER)TE T
e & 8k I H BEAR & R fa e, HFE L
BrigefE b, AR AR T A A 2 S 4 Ak A
o BB S 52 30 %% T R R T
ATIE R o 2 7 WA ER 2R At B SR YR IR
16, ARSI K R A S U T R IH
kS, R “XTTHR” BURK RN .

&3 BRE219F3 AKNE TR REFTHRKRR NI ER (42 12T %)

AIEA TS B A A )RR B RN
JTVEIR R A A R ] 32.88 39.64 WA H]
H AR A IR SHE A T 0.22 49.00 4 A 7
AR AR THE AR 5.00 49.00 g
WIFE BRI A PR 5T 7 5.00 49.00 WiFg 7
)R A R ST AR 10.19 23.40 M)A
SRR AR SR AT 54.17 23.18 ZREA ]
)RR IR ST AR 20.00 2.07 BT A
TV RE MBS R 4 A PR A 7] 1.56 60.00 Witk AT
J U R SR A IR AT A 5.00 60.00 M AT

FAE R N E) A

E: LATRANAA G L TRRAR, EoESFRATHRILY THEEemRFT >~ ;

B FRIL AN A G AR RA,

CEFETAE” AR PRI, RERTAAS ATZREIR B ) Rl T, RS HR AR E & LB,
DEHNEEMARD LT E KM, KA ATRYZM, BMHATRITLEF 4.
3.2 AE F017THANNEAHEE, BNATHTES A4S RAER, HTEEZASBRRETEIASAHE

B2 2019 F 3 HJE, An T A Tk
HA®R 9K, CAWMFEREY fEmT 28N
Bt WY RE BN L B AL B . YRR ER
P REOM A6 2 B B 19 SR T H 58 T
BNIBE o KB AR KBRS T FH 28 9 I B A N s

A B B 30T H WA R A BT 0 21 B LE U A A
Dl vt i, kR H T2 ] ORISR Bk s T H
AE LG W E CITEEE B R
TR H R, BRI H — R I
JUERA BB B 7 TRl HEAKTE, B

MIRIE 34, 2018 FEHUFIRISUIA 0.40 147T;5 PRI E AR 2 ) s R AR E AR U AR
A4 BE 2019 F 3 ARG CERERIEINL (45 1LT)

Fiaes BREEI H AR Wi H B3 T HBEAS JFET B AF BB
1 TR MR RIE RN 410.00 205.00 49.00 45.59
2 SR E T Mk 858.00 429.00 18.00 23.84
3 B ALk LAk B S 2 8.60 2.15 8.60 8.79
4 AR 6 1 BE 2 A0 ] B 345.00 120.75 58.68 53.69
5 WREY B 225 T B 230.00 115.00 51.74 56.35

T EARIEAR R AR B A PR B) 16
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F5 BREETH H 2R I H S8 3¢ T H ARG [ Va7 B AF BB

6 IOk T A AL B e U 97.60 48.80 23.91 23.90
7 O W ] Xt 5k e S 4 KM 17 28 R s IX B 4.62 1.90 4.62 4.04
3 B R AR 2 PR 13.78 6.89 3.05 2.90
9 SR FH R 24 Rk i 15.60 7.80 435 2.01
10 T VU Ik B O b 22 b B R o 80.10 40.05 16.05 16.05
11 T UGk B O AL 2 B s BL i i 49.90 24.95 10.58 12.23
12 R T ARk 192.00 96.00 54.10 40.89
13 s H kR 894.81 447.41 37.90 59.69
14 VIR R B AL AN B B U 35.66 17.83 7.81 8.74
15 TR AR F kL sk 48.52 24.26 12.77 11.89
16 R AR 7K Bkt 1 F 42 5.60 2.69 5.60 2.56
17 MM 25 T B A s TR 15.00 7.50 1.00 0.61
18 BT A s TR 34.16 8.96 12.94 12.32
19 MRS TR A OB R TR 98.83 34.60 12.45 12.62

&k 3437.78 1641.53 393.15 398.71

R PN Py

Er o8 — AR B HIRA TG, ARYE T BAIEE NG 5Ty RN UL AT R B NS MRS, — AR B a8 THE S &
() sakegb 5 §FRE AR FEaEEFRATA, H9RE S Gt ETREA) ERE TAGELER

R H J7 T, BE 2019 4E 3 AJK, A
EREDH T 74, THRIEFRTE 1565.76 147T,
Horp R B 704.83 1208, AR E Rt
H# 62.95 1470, 2019—2021 4, A& 45t
R B 97.00 1278 149.00 12761 158.31 127C -

PLVRITH T, AR AR BAREAEM

WPREES . BN B AEM PR . EARE AL
WIRERERSEZ A TH , T H S 4% % G 4004.99
fe.76, HA ) T B 896.21 /476, A H]
2019—2021 443 Al it RI H 85 0.50 1476 17.00
{2761 27.50 127G .

A5 BME 2019 4 3 A KA AR EIRRBBZTHEA (42 1LT)
5 ERTIH A HRIEBRE [ ET | AR RIHHE bEl A e
2019 4 2020 4F 2021 4

1 B e E Tk R 172.00 15.60 1.00 2.00 8.00 4.60
2 | MH s B TR 21.50 13.70 3.00
3 |BTERSTPA AR TR 757.60 130.00 42.15 43.00 35.00 13.35
4 |HTEERE T RS R 222.93 222.93 9.56 30.00 40.00 50.00
5 | WTEE RO A AR Bk 64.80 39.10 4.74 11.00 15.00 9.36
6 |FEMDERER AL BN B R A s AR 48.93 5.50 2.50 1.00 1.00 1.00
7 BRI T R AR 278.00 278.00 0.00 10.00 50.00 80.00

i 1565.76 704.83 62.95 97.00 149.00 158.31

FAPRIR: 2 E) R

VEr AP OKE S TAZ S A A dAp N Tk R, A8 ORIZIZA B R R AT

BE, ~FEERER BB IXEAT H B R
BT DX BRI H BB B AR, Bk
HITH B, SRR R, 2 ] il Bt 7
BKo NFFAFIERE A 28, T HRK
BUMBRIZHE B IENTE SR Ah, T 2011 SE4TH
a X" oK, BORTT RV, AT

T AR RE, X AR ZREE B I T & B ER
PEMREER . BZEER, “XTdEE” B
KRMAER, PATHR R, X)X AE
RER W IR TR 2R B HESIEH

(2) KER H L%

O ERFET P I i ) X AL AR S AL A

I BRI R A A TR 8)
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FARKIE R IR RIRAE

G @B BRI, LAY EA Al R 1)
S FE ARG 78 2 I A, s R T
AT PRSI R ER AR AR (LU AR “ 2k
PR FHFRRER SIS . A7 %= EH
W EBRT I Mg AS L A EE AR, R R
FARE R, e KT, JE R K 7 SR AT R,
A] DU b PRI 22 78 XU

AT EER G A= B
K5, 2016—20184F, 2w 43 A SR SR R Gyl
ANT74.89.76 87.96/4.70F181.5544.7T. 20174,
KR T A Friml g, B R A B N 2>

Ab, HALT B 5 MBWNIIG T BT, Bk
A= TSR BT, SO R 515
ERIFAG AT . 20184, AR S WA AL
P LA BT TR, I8 #I51.61%, HEFEA
BT R BRI SS T R iR EL, ART A
SO T AZR A i BRI S U B #
LT, OS2 5 I PRUE S A ILLE B A
Ao

20194 1—3 H, AFSEIKERAGIWA
16471256, BRIFN0.99%; H T K262 &
AR EIF AR 5.

%6 DNAREFRHLLGETHAL (245 12T %)

g 2016 ££ 2017 £ 2018 ££ 2019 1—3 A
LN Gth | ERE | KA dEE | BRIE | RA dE | BRIE | RA HH | BRI
A= 25.56 34.13 1.86 34.52 39.25 1.93 42.09 51.61 1.05 8.25 50.07 1.09
=hita 21.01 28.06 -1.31 16.59 18.86 0.49 9.52 11.67 468
o8 20.70 27.64 2.93 29.89 33.98 231 22.04 27.03 2.34 6.01 36.46 0.17
o 7.62 10.17 1.99 6.96 7.91 -2.08 7.90 9.69 1.45 222 13.48 2.80
& 74.89 [ 100.00 1.28 87.96 |  100.00 1.47 81.55| 100.00 0.79 16.47| 100.00 0.99

FETEY FNE YT

NV R Glb 55 DL PRIy, Xt
TER R PR I i AR S, AR IR SRR
AT, S PERI R ) BHE K s L A
IPPAl RSB 5, IR BN AR T AL (AR
LEMETHRT, S@ KM, RErarER
Ao RIS ARG ST A SRR A
[ 73 9 B2 BAT 3 TS K AR 2, AT
BN &y 0 A P R R IV ER S RO P
TS [ PR IR o

AT AR 2018 FATE KR TR HHEA
(#45: 1270, %)

BRI 44K K& ikt
JTREEIE A AL AR A R 9.04 11.58
IR E R A 8.55 10.95
T gAY A BR A 7] 7.99 10.24
J G B e A B A 6.59 8.44
AT & IR A PR A 6.04 7.75
&iF 38.21 48.97

AR A7 R

2018 4F, BRF R T2 T LR AL . 7R SR e < 0
HF 3821276, (R LA 48.97%,
FE#E

ANFREA N T, B S FEAER
FAZEAT KA A B CEE ST R 4 1 R s B G
F, DALREE 2 Bk 55 Sk R 1 A2 e A 55 FUE 1)
FRE K IR R B P EE N R R
i, ST AFEUIFONE, Hibais TH
(EHAE. ASLICE) 5N, WTHEKR
W EA LA T A 3 N H K. AF
S 45 TE R T — 5 IR IR RSO I, 5% 2 ]
TR, HAFE— & EIOARS .

2018 4F, B HEHAT L RE B SIS
i 44.57 1270, (HESE R 54.97%, K%
R . 2018 4F, AR E T
RAICIERETRAE A R AR (LUK “ARIgRE
W7D AP EEHERERARAF (LLFE
PR “AERHZSR” D G IEEEAN I RR )k, &
FHZ 57 H 2018 4E 9 At T ¥ &%k, 2t
F L, FAERKE L AR . # % 2019 4

T EARFA R S B A TR 3)
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3 A&, AFEN YRR, XU
B R, A7 DEE SRR S H k55 .

A8 HIEER 2018 FTMAEKEF X HEN
(¥45: 12T %)

E-gak: HESH itk
BEAG AL e A A 20.23 24.96
J IR AR e VR AR AT A TR A 7.75 9.56
IV EER AR AT 7.58 9.35
JVE B BE VR A PR F 5.21 6.42
o Rl R A R A TR 43 A 3.79 4.68

& 44.57 54.97

AR A

RME, AFMEBTREEA S M
RSB RAME R 5%, c5H
DENEIRPE ST T KA A ER R HIF
IR BHE WIER], AR FEERER S
HOF AL R i S = R P A I B R
K XoF 4 ) 57 5 b 5% 5 R R s s AN R 5
A TR G TR T — 78 B 0 TUAH A RIS
T, 53 % S HIUE B SR, FHRT ™
AFAE— & [N -

(3) B3 =& %

2018 LUK, v FIXS M= b 55 BR e gk AT B
G BT MWF P2 (1 & Gk T A m A
AT P (D B RA R (BUREIFR “Ho
FEEEIA” D) T AT, ASRHL S i i e
L K ILTF A ETF .

2016—2018 4F, A H] 35l SEHL b5 = FF
LSRN 17.92 42.7T 16.88 12781 22.09 12.7C .

A9 N3E) 2019 3 AR EZEE/EE G REFRL (45

2018 4F, A ] bt 7 IF RO 55 SN [R] B 3
30.86%, Bk gk b b g T 37 0 4 i R VS T H
PR IIUN o

grH v g g e AR A 47 B, 2014 4F 12
H, MRS g mBERAa R AR (LR
fEIRR “aphisfg” ) B (HEELEDD
TERBILFEIRA T T AR B EKLH S
JIET S AR AL f st . Z O e g
A P A F L, AR X 25T 1 (I H AR
AP, TUH R B+ TR
BT A, B el bth = 42 (A 22 FE S b g e 5o
I H AT, = R R I H R B E 2
EREFE) 25% (NG BN 5 HER S
ik, SZibT7 ML S A S gk s I S R L Y
TH AR — it B AR AR (BLF
faifr “aibgEek” ) . P ERIRE Sk
40%M IR, LRI B RAMNAF G IHIEH,
T H W 8 7E A 7 BT s iR . #A 2019 4
3AE, AFCSEHgMF R AL By C.
D. E HuBRf#eilk, RiFsesliioN 38.56 127G
Hodr, 2017 FE#iE B, E B N 13.20
f¢.56; 2018 E#A4E €. D B I 10.32
fe.70. #A 2019 4F 3 AJK, %00 H KN E
4.58 40, WAL,

B 2019 4F 3 HJE, A F] FEAEE b=
I H A E B AR RUEI A
LTS, SR 64.49 VK, O
AR 25.07 Ji~FJK, k@ s ait 15.81 14
JGo

et FFK)

Ti B &K HBRE (2851471 BE=EA EEmHR FHEH
HEEEMER 2.12 2.05 7.54 4.77 1.51
R R 1.70 1.60 3.95 331 1.55
AV 28.00 16.70 53.00 16.99 12.75
AR 55 1.68 0.68

it 33.50 21.03 64.49 25.07 15.81

FAR IR o E) R

WA 2019 4F 3 A, A7) F B

WEH NEE SRR R A RS E . &

T EARFA R S B A TR 3)
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P AR EIUE , B %A 33.50 1276,
OB 21.03 1470, ARKRMTFHFHRE 12.47 1470,
SMARE, T =N F LI RN B
A BT, (5 R I ik R S G e el
ik, FRMEEDTHEB A, RKREANMBAEEA
iff 7 1 o
(4) $577 RLBIEAR FH L g

N VT RIEVR R S R Sl 25 32 B 2016
EUNG IR REA R T2 E, RAE
FOREMEN A Bd. By MER S BESr
it (A B URON

A 2019 4 3 HIR, ARTERIESA 3 4
R, RGBT 27587.57 JiE, FEIFRAESN
245.00 J3Mi,

10 R E 2019 53 A RN GET SR REL ($45: Feb, %)

LS Frdesh MR EF RN PR ] FERELEA

BISHOP EE[3 2018.1.10~2033.1.9
14082.27 120.00] 70.00
PALING E[S 2012.6.20~2032.6.19
LOMOTENG ZES 13505.30 125.00] 2010.8.13~2040.8.12 51.00
&t - 27587.57 245.00

FAT IR A E) R

BHEETTI, U R R H T e e P 1647.53  1158.68]  1380.90]  1197.90
BUREE AT 3 X AT R KA CERTION 19.37 30.55 32.16 5.82

2016—2018 4, 2~ H] 4 Hl SEELARN R I A HR K
A oSN 24.46 1476 36.06 12701 34.42
.76, FHAHEn A SR A8 19.37 1278,
30.55 12.7uH1 32.16 1270, BERED M 117.59 i
Wi, 263.65 J3MiAN 232.92 Jili. 2017 4471,
T E R 75 SR AR A% R IE bk, [
SMEFI LG 4y 527, AIRes RIRSE N, BT
e HBLEE . 2018 4F_E2R4F, & A miignirts
AR, FEHTHREE. M Eik.
WRSUEHAREPAT L5 A5, 2P R ATdIE,
ITIEA Bt s AR = ae BN 2, T
g BRI IN, FRNHEA FrEl . 2019 4
1—3 H, A r LB Rk A HR L R 2551
A 7.2012.7C, BFIFEN 24.58%, HH iy A8
BN 5.82 127

k11 845 BAE A
(%5 Febh, afeb. 127T)

Wi H 2016 £ 2017 ¢ 2018 ¢ SRR
1-3H
TR 140.55 103.46 98.88 21.07
HER 117.59 263.65 232.92 48.60

Tkt kR 8] R4t
E: NARMANET BRATH D, SHEETRATHARE

SR, BRI & Sk 55 CRON
O3] NI RS, 2w il R F
o AARRBANTE R fREE. R, Bea
5 IR RIRARZM S5 YN AT REREE SR A 4T
T BB BIAFAE — R AN E P

3. RRARE

WA B A XBURFII SR, ARISUL T
SCHREST TRk S R RS R AR R R Ak
B, B CBURERRE. BEfE. Z2ouE
W WABE” R R AR, DLk
ARG R E AL, DAL, LAl
Py BHRMEAT O E B R S 0 R,
TR 6 K H T A 7 MR b 255 T R S 7 T Y
BRGHE, BRI RE, O
MO 2 TR R I R, JHE % A
EORBERR T F B AT, kB B B A i
W, JTiE R T I R X PR KRR

bl /N

\3

N

T EARFA R S B A TR 3)
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- ME o

1. W5t

A FRAE T 2016—20184E 4 3 5510 %,
RIS TR T Rk @ A0 Xk
WIS RE AT T #E, A T bR AR
ME L E ISR A FRAEM20194F —R%
W FRBRE W T

HE2019E3H K, ARG IR TL
AIHE815K; 20174, A A& FE0 BIBE 6 58 1
TFor, MEFAFIR, HHFAF3K: 2018
B, AFREIEREI3R T AF, BT AF
165 2019F1—3H, Anl&HEHELZN.
MRE, AFEIHCEBE. B TAFREH
AR, PS5 s T L R A — e

BAE20184F K, Aw] ¥ /= S 411022.5614
TG, T % B3 404.681470 (’*”‘iﬁﬂx%‘ﬂ“
60.1412.70) 5 20184F, AR SLHUE LI 148.81
f¢.7¢, FHESH2.21127C.

B 20193 H K, ARG/~ EH11014.24

125G, BTl HRL35402.4512. 70 (/DB ZAL
260.511270) 5 20194E1—3H, AFSLIEN

WN27.0812.7C, FiEEE-2.2412.7C .

2. RFER=E

2016—2018 4, A SEA FTiEsl,
2018 KN 1022.56 1270, [RGB 3.94%,
FERAFR YA TE = OER BTG sl
FEREER B 77 3 31.63% 1 68.37%, AEVi
FErE G it —2 B

K12 NE ZRFFHMREIL (B4 LA %)
; 2016 £ 2017 4 2018 4E 201943 A
M &8 & H &8 & H &8 & H &8 s

it & 107.48 10.16 133.95 12.58 125.01 12.23 105.10 10.36
NI e 131.02 12.38 119.98 11.27 62.63 6.13 70.95 6.99
e 137.86 13.03 98.94 9.29 67.18 6.57 68.10 6.71
HEhFE = 484.67 45.79 447.16 42.01 323.47 31.63 306.91 30.26
AL R 314.08 29.68 403.76 37.93 442,45 4327 445.19 43.89
T4 T 149.88 14.16 110.92 10.42 156.82 15.34 163.70 16.14
ERBIH = 573.71 54.21 617.29 57.99 699.09 68.37 707.33 69.74
BB 1058.38 100.00 1064.45 100.00 1022.56 100.00 1014.24 100.00
FortkiR: 28 FHREF M SRk

ik BOZ BRI M4 1.41 4470, FERITERIES

2016—2018 4, A FAN T = RREE T B, 5100 H B 38 AN VL R AR AT A7k S A8 DR fRAIE
IR A T 18.31%. 2018 fFJR, ARIAAIT 4.

7% 323.47 470, [RIEL R F% 27.66%, 3% & HAth
ISR B0 BT

2016—2018 45, BHFE “IXTHILH” BUE
ST M AR IR A R B SRR BT, A
A MEESESIP AR, FHEEHK
7.85%. 2018 “FJK, A wE] R MBE 4 125.01 147G,

O\ T SN R 2R B M 55 e v D A T
FEA NI B . 2016—2018 4E, A F UK
HUEB R TR, 430008 20.84 1476 23.25
{Z56H1 17.25 4276, 2018 FEJiE, A7) MUK 2k
M R AE 18.38 476, T tHE S T2
INKAEE 1.13 12470, tHHEEE1N 6.15%, Mk

[ LL R F% 6.67%, HAPHRATAER 124.01 127C, MR T A BN 17.25 4270 JIK BT 4 4 2
HoAh B MBS 1.01 127T. 2018 &, AFMEH] K5 8 00 $2 5K T v 6 6 7 K 3 ik T JR A
T EARIEAR R AR B A PR B) 21
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3.61 1270, TKEEITE 1 S0 E, SR IRIK
7% 0.66 1270, THEEIN 18.28% . F&IKEE 4 Hr
TR R U v 4 11 S0 K T JLE 14.68 12
JG, FEHHRIRIKHE & 0.46 1470, HIRELEIAN
3.13%; HA@iikE a4 1.21 1276, JEd@ i
WS 2H A 13.46 170, R HATK 6% 41 & o K i
76 1 LAY 96.72%. 2 7 SIS AT .44
555 N RS HA T 10.06 1270,  H MUK K
SR 54.74%, FETP R,

A 13 8] 2018 SFJR AT AL SRR S
(#45: 27T %)

E-Iak 43 S gtk
JVE SR R BV AT IR A 7 5.68 30.88
JVE MR A PR F] 2.31 12.58
F 35 iy e A A PR ) 0.97 5.30
J IR 6B 5 B A PR 0.56 3.04
]I E R R A IR A 0.54 2.94
i 10.06 54.74

FAP KR 2 E) R

O\ T PR I B R A O S T AE b A
TN SR 5 AR T o D e A R TS B K
2016—2018 4, A w| FfTARIRFS: T f, 1
HAH N 9.24%. 2018 fEJ&E, 2] FilA 2K I
37.41 1276, FHABAKR; WETHE, 14
I 34.49%, 1~2 S/ 21.19%, 2~3 /)
5 7.46%, 3 LA R 36.86%; A FX AT
G T THEIRIKAES 1.37 14T,

2016—2018 4, 24 m) Hoft SISO RREE R %,
FEWE G T 30.86%. 2018 FFJiE, 44 F) HAhR
SR K THT JRAE 66.18 12,70, FETH IR K iE % 4.38
{258, HHIREBIN 6.62%, FAt N K A
{5 61.80 1470, [RIELFFE 47.79%, FEH R 2017
SR L 25 R B = () R L, 2018 4
SC3E A B IR I T AT A% R % 45 3 X%
BEFE TS BT A R R B I B R K A
A RIRGEK 35.96 1270, bk 54.34%, TR
BE 1L, LRk % 1.22 16T, it
FELLI N 3.39%. &K S BT ik v SR IR K ik &
£ L Al 7 SR K T R AR 14.62 12T, Horid i

MKW A 2.43 1270, AFEIHIKES2HA 12.19 12
g6 AR KRS H G R TE 1 AE DL B
51.43%, 1~2 £/ & 31.76%, 2 L LG
16.81%. KIKT7 S B2 & K i 5 AE 15.29 12
TG, SRS, AR HRIAIK#ES . 2018 4
J&, AR HARRIBGR AT 4 5755 N KGR &G
1t 28.43 1470, i HAR BN WG] 42.96%,
LR — .

& 14 23] 2018 R AT AL H At R E A
($45: 1270, %)

K S itk
P4 T RS AR 5 H = F R A BR A ) 17.17 25.94
TP RE R b TR R A PR A 4.00 6.04
TG RGN M T R PR 2.80 423
A T 8 {5 s i = A PR A ) 2.35 3.55
VR B X SR T 2.11 3.19

At 28.43 42.96

FAP KR 2 ) R

2016—2018 4, AFAERFFE TR, F1
BE T 30.19%. 2018 FEJK, AFI{FIK 67.18
{256, [FIH T 32.10%, F8 R 458 b i I
R J b B TR AR B A R 2 ) Ak K
SLUERN B b 7= IF KA PR A A . 2018 i,
AN FAEL s H I KA 52.61 A4 TG, AT
P b 11.95 1270 2 &) %63 358 43 7 b T H 4 A7 B2 ik
WrifegsE1t 1.78 1270 A AT L
A=A 0.51 147G,

2016—2018 4, A" —4 N R IR 3)
BN IE ALK, 43l A 8.29 14T 16.54
{C.TCH 8.69 14,76, 2017 FEJK, A ] —HE P F
AR BN 2= R EE R K 99.58%, EE R KINZE
FEOVRTEL . 2018 FEJE, A —HNBIARIE
WMBN G = F LR % 47.45%, &8 RRILTE
DRREG KRR, — 5 A B A SR
3.74 1476, THEOEIK 4.95 14T,

2016—2018 4%, ] HAMGRBN T =4~
B, FHE A% 59.29%. 2018 FEJK, AR I
Mzl 557 4.78 4270, FILL TR 65.19%, F %
REFEVBD T EG MWMRE, KITEERE

T EARFA R S B A TR 3)
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B 1.61 12706, HAh I BLRTGEFLA. A" —4F
P BRI A 0 B 7= A0 FAd A B B R A 2
FEOR AL 1) o b =40k, ph T D U T 34 B
WK, ARG EA — RO .

FERH T

bt k% I H B R RIE A, 2016 —
20184, wwE/ARMBI BT IR, FHEE
BK%10.39%. 20184F K, »a dEdish ¥ rs
699.091Z.7C, [FILLIEK13.25%, FERA{EH
SR IR TR K TS WHRCE
DA S B e (1563.29%) FIfE#E L
(1522.43%) HNF.

SRR AT AR HI B ER R, R T E B
JEHFE TR RS —IEEEH, AR ATk
%o w) A B AL, MR E K vk E ,
AT e TR “FEf TR MK Ea L
FRAERZ F I N T SR Bt BHE
2016—20184F, 2w Af fik i A5 4 il 58 7= KR 4 1
K, EWEEHK18.69%. 20184EK, /A # Al
Bt SRR FR442.451000, FERDE LK
BRERITH , A LE169.58%, - RN KX
B R AL B (E BT

2016—20184F, A F{E#E T2 3R EE
K S HIN149.8842 7T 110.92127CH1156.8212
JG, FERIEFEEEIUH . 20184FK, AATE
TR LK 41.38%, T ¥ RERIIHHA
oA EL.

2016—20184, AR TGIETE =“HREIEK,
FEHEAMK25.72%. 20184F)K, AR TLHHE
F229. 714G, [FILLIEIN54.55%, 2 R ITAL
121344 70 T 88, BIR 5872 EZE R M
(23.674¢.70) FAHFHAL (5.6214.70) H%.

2016—20184, A w] H AR B 05 = HF 4k
P&, FEYE G TE40.33%. 20184FE, A
H A AR BN F=13.6244.70, [FIEL R F%51.63%,
T RBIEORRME SR BT . 20184F
Ji, A m) HAR IR B 97 3 BRI (2.07
fe5)  BEGB BT H (5.061270) M
PR (5.001270) -

20194F3 H i, w57 S 41014.2444 7T,
B EFRBAR, HAPRs5E ™ 130.26%,
MBI T 77 1769.74%, BT 77 b7 EL k42 R F%
o P8 % 4105.1012 76, B EFER T B
15.93%; HABRKT70.9512 76, B BRI K
13.27%; FEETFE163.701276, B EEEHE K
4.39%.

B AE201993H K, A2 R 5™ 6 4102.04
{275, HhHmd41.531278, f£50.51447T,
2R B E B

O F) G UK B B e T H TR B AR
FIEFENE, FFEATIRE S KR miigiT
THEWEENR, P =i Sl BURAU, XA #]
5 5 V.55 T ity B A e 2 2 R B e s b 7 T
H i ik = A — e AR, A ] B
W2 bR . eA, AFIJTRE S M
DR 55 T8 ) S WOR I3 A K 8 K
FEAEF G IATE L, A TS MG RR S DA G
BEEIEUWCE L. SRR, AR AR R R —
o

3. iR HZARBA AR

Fi A & A&

2016—2018 4F, A w T & B e A Frig 31
435N 403.57 12,75+ 426.00 12 TN 404.68 127G
2017 IS, Aw A E R K 5.56%,
FERFEARARIGIMTE . 2018 K, A w T
HHM 1 404.68 1470, [FILLNFE 5.00%, 3%
RERNFIID TS WHBE, SERCEA &
43.05% TEARNFL 44.67%.

2016—2017 4, AwSLREARTLALL, ¥
H142.08 1. 7T5 2018 4F i, A A LWL A 174.21
{275, FEIHHEK 22.62%, FH %K 32.13 1LTH
AN FR I 8 SR BE AR TR

2016—2018 =, A= WA NFW shhH fr
T, 4 308 209.05 12.76.225.58 1. 76 F1 180.78
{676 2017 &, v wE TEARANR A IG K
7.91%, 2 T2 O E) £ 1 T R Ak i el v 3 T I
B4 15571270 2018 FEJE, WANFRF L
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I8 19.86%, F 2R TCAERI H k45 BT = I AL
AR NN AL A NS

2016—2018 4, v m) AR 53 El A A Frige sl
2018 K N-1.44 120, ALK 8.34 1473,
2 B R b A A WSO 2 B AR A i AN P
KIEFEZEETH . R—PBERAFULTETFA
AIRIRAN R 587 45 IR R T

2016—2018 4, AR HAMLRAW AR FFLE N
B, 2018 4R A-10.39 1470, R 7.60 12
JG, FE R HE SR A R E AR S A
T EL

2016—2018 4F, A F)/DE AR AR HFr B3
K, EHEEHK 13.87%, 2018 FEJEN 60.14
.76, FIHHEK 12.40%.

B2 2019 3 HIK, AFTA#HN &
402.45 1070, B LFERBUA K,

BARE, 78 IR X R T BUR Gk
A4 BN A R T RV gz 0 7= I BUE A
A BT A #F A A BT sl, AR BTE #ERG
PASEUR B AR R AR AR E, T P .

Ak

2016—2018 =, A wE| Ffit SEA fr ~F%,
FEWE L T 2.86%. 2018 £, An fifid
it 617.88 1470, [EILLTFE 3.22%, HAimshfi
SRR ) F1 600 5 5 34.07%F1 65.93%, JETi
B 5 A EE R B 6.36 AN 43 Ao

2016—2018 =, A wEILEN TG A Frkal,
43N 203.37 4476 176.93 42 7CA1 210.51 147G .
2018 )i, A AN A R (5
13.36%) « SAHSEHE S SR (i 9.86%)
HABRAT K (& 18.19%) « —4E N B AR
gt (i 37.99%) FIL AR R B0 7 b
11.97%) ¥

2016—2018 4, 2\ F BAfE AR EFS: T B,
FEWE A T 14.95%. 2018 £EJEE, A )5 I 1E
WK 2813 1270, [FILL T FE 22.86%, 4 A RIE
Hak 11.00 1470 & FAE K 17.11 /201> & i
PPE R

2016—2018 4, A H] AT FREE %,

FEWE G T 55.66%, 2018 FEJE N 3.99 1278,
LA AR AT AR I ZEANME FIE 20 31 0.47 1200
3.52 447t
2016—2018 5, A w] BT REFEE K,
EPEAK 31.24%. 2018 £EJEE, /A & NATIK
K 20.75 427G, FIHHEK 65.09%, 28RN AT
Bk S TR K TSl
2016—2018 4, ] TSR 4L 1%,
EHE G T 52.56%. 2018 fEJiE, 247 Tilkk
i 8.55 127G, FIEL TR 52.29%, EB RTINS
AW FTEL
2016—2018 4, A =) HAR A 3 e H A
Frig K, EHEAHK 5.99%, 2018 FJEN
38.29 1470, EBE AR AR HABR A
A B DN A R IS
2016—2018 4, A —4F N 2R AER SN
MR EE K, FIE A K 39.08%, 2018
EICN 79.96 1270, [FIELIEK 49.85%, FEE
— 4 A B A A A A ORI B A5 7
2016—2018 4, A =] HAMGL SN T FiFF el
K, EHEASHK 62.04%, 2018 FFE N 25.21
1276, RFERAHTR. AR HAb R )57 65
A B30 N A RIS %5
2016—2018 4, Aw|dEmsh ks f
FrRE%, SEWEA TR 5.01%. 2018 £, A
A AERLBN 75t 407.37 A2JG, [RIEL T FE 11.73%,
FEHKIMER (5 3556%) « NAHESE (&
26.65%) FHIKIARAT K (i 28.56%) 4 /o
2016—2018 4, A wE|KHAMERFFEE %,
FEBE A TR 22.11%, 2018 4FJE N 144.85 12
JC, [AIEL T B 15.76%, 3= B8 B R (5

fiako

2016—2018 4, v F NAT i 77K 3 H A Bt
TR, FEWES T 1641%, 2018 FJE AN
108.57 127G, [FILL FB# 36.30%, =52 MNAT )
HA A S R AR

2016—2018 4, A ] K HH AT R KF 221
K, FEHEEHK 47.83%, 2018 4EJE AN 116.33
256, FIEIEK 19.59%, T2 REBUM E Bt
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KA. ArKHINAE A B2 TN
A TGS ZE

2019 4 3 HJE, ArAEE 611.79 124
Jh, B EFEIRABA KR, s i
29.74%, FEFR B GG 70.26%, FEHB) G
toi EAERA BT BT, 2019 4F 3 HJE, AnlH
WK 43.78 1470, B EFRIEK 55.67%; FL
iR AT K 45.37 4070, BCEFIRIEK 18.47%:
— N B AR B R 43.61 1270, 8RR
J& T B 45.46%; FHAhRE) 576t 20.29 1278, K
AN 19.50%; R 557 128.57 1476,
ARG 18.42 {270, ZFKAT 20.00 14704
Al At BT S

A BG4 J71H, 2016—2018 4F, A4 HB
515573 5N 565.53 1470 567.40 12751 514.08
1276, FEWEE T 4.66%. A BF5 L
KI5 N E, 2018 FF KM% 71.73%,
[F LB 7.41 AN 5 5 M5 485K, 2016
—2018 4F, ARG FA TR,
AR S5 AL L R RN A6 55 AL L &R 3
FRE: B, 2018 4FJ 4 7N 60.43% . 55.95%
1 47.68%.

KIAG S AL RN 49.18%, B LKA B
Tt

WA BG5S IR E, 2019—2021 4,
A\ A8 A B 55 53 Bl 145.32 1470
64.47 A JCH 71.83 44.7C, ARR=AFEA A [Hle—
EEP AR

SRR, ARSI B A R B,
5 M ARG 25 32, B3R 45 R 4R

4. BFfe

AFEM N FERBFNKER G b
KA AA I S TR 5 RN s H PR I Rk 45 . 2016—
2018 4F, ARIENVIN S A g,
HAWK 526%; 2018 4, A SLlENMIEA
148.81 1270, R R 3.52%, EERKER
Sl SN TS, 2016—2018 4E, AFE
VA E A K 7.02%, 2018 424 129.89
{256, FIEETFI 1.51%. E=4, A Bk
NP AR T8 A, A &) 8 R
HH 2016 4 14.78% I &2 2018 4F 12.03%.

%16 NEBAMEL (FA42: 4T, %)

iH 2016 £F 2017 £ 2018 £F
F15 ARSI (G 107, %) ERIALON 134.30 154.24 148.81
- et | 20115 | amsze | 20 = ERIAD% S 113.42 131.89 129.89
3H i 55 % 18.99 19.30 19.91
R e 118.51 118.38 145.32 115.72 Fem et 2.30 10.16 6.50
KIS 447.02 449.02 368.75 389.42 HoAthl 25 - 6.27 8.06
e 565.53 567.40 514.08 505.14 E Al F -7.63 5.32 1.72
KIS AL 52.55 51.32 47.68 49.18 ERIZITION 10.81 1.08 1.09
MBS AL 5836 57.12 55.95 55.66 I 20 277 5.68 221
B i 61.87 59.98 60.43 60.32 R 2 14.78 13.56 12.03
AR 23 TR A S AR A B AR 1.86 2.60 2.39
HR eI aE R 0.53 1.09 0.33

2019 4% 3 R, A Al 4 #5155 505.14 1478,
B AR T 1.74%; HA K6 %5 4 77.09%,
R 55 17 22.91%, K55 & HLAL B4R B
Tt536 NI R MBS IRIRE, 2019 4F 3 /]
JE, A F] B U A A A 55 AR L F 0y
524 60.32%F11 55.66%, K _FAF IR BT R B

FAE R AR E) F AR

A 8] 2 DAV 55 9% FH v 32, 2016—
2018 4, v wl I IE] 2 HHF G K, FIE A
£ 9.16%, 2018 4£4 29.89 1270 Wilal #% (5
EOW W N B EE E 4 0 O 18.68% « 17.73% FH
20.09%. 2w A 1R 2 F R AR 1™ 5, 3 1A

T EARFA R S B A TR 3)

25



BSEETBEIRAS

China Lianhe Credit Rating Co.,Ltd.

ERCS SUIEHRAE €

o I 58 706 #5 I .
2016—2018 4, A F]H = AE I e POd
%, FHEE N 52.13%, 2018 44 1.08 14
TG, FEERIRMIAE .
2016—2018 4, ~wEIH T 3N A
K, FHEAMK 68.04%, 2018 £ 4 6.50
.56, TAIEL R % 36.02%, LR SRk rK
A BRI RS 2.23 1270, FRA AT H 6 4l
PE 7 B EUAS O U RR 1.47 1200, B K
JREAS A5 8 R AT Ak B 4 i % 7 A RO 3 2 il
N 0.83 /ZICH 0.74 1476
2016—2018 4F, 2 a]lE MM 73 0 A
10.81 127G+ 1.08 {Z70A1 1.09 1270, FERE
AW NFEUF A . 2018 4, 2 &SI HAh
W3 8.06 1270, EEREEIHAME . 2016—
2018 %, A wHE A5 2.77 147G 5.68
f¢.76F0 2.21 {270, BREUFANIE, AFLLT
THUIRAS, LB BUR # B AR 1 54
MEBRIFEFRE, 2016—2018 £, A H %
AT R B R BT ETE, U R B
HHBT R, 2018 443 71N 2.39%F1 0.33%.
2019 4F 1—3 H, aalsLilENLIN 27.08
.76, H24T 2018 FEAFEM 18.20%; E LA
TN 10.05%, #2018 E43 T N &, FliE s
HiN-2.24 127G
SR, AR S T g,
HHIE) 2% FH X R R ol ™ 5, BT R RE 159,
I SNBSS I B B H5 05 UAC & P AR 1 5

5. 2fREeH

ME AR bR A, 2016—2018 SEA Al
B L AE B L F IR A BT R R, 2018 4
JEE 4 1A 153.66%F1 121.75%, 1R FF7E 5 mi K
Py 2019 3 HK, LRI AR 4 N
168.66%F1 131.23%, X EFJEA P EFt. 2016
—2018 4, A& E W& s A6 N
1.39%-. 23.69%F1 19.16%. % &5 AT Il 4K
BPERONTRAR, A F R GRS T

MK TR bR A, 2016—2018 4E, AT

EBITDA 437209 20.72 12.71.28.14 1270411 25.16
.76, 4= 5B 15 55 /EBITDA 43 54 27.30 £#%.20.16
%11 20.43 1%, EBITDA | E &34 %5 1.04
fi5y 113 580 1.07 5, A= KIAFRE 14Rhx
LIEER

BE201993 K, A X sE R .

FRPE A 7201 84F J TH 4 # , # 3 20184F K,
N T RPFS S B RPFIA R SL 14182, K& 5
RO MBHERFONF AR, ZRATF EFiFiR,
FHORBE = T — 2 R ST RS o

AT 5 E N2 FKRAT @ T AR A E R
R, HIAE201993H K, AFHIRBEHETRE
B 911.6812 70, A A 232.47147C,
Pl RAE6T9.2142.70, 4] B Hzfil 7% U 1 .

A TS E S M TR B, Bk
BRI RE ISR, o~ a] H B BRI A 5755
IORFR AR BEBUR . ARR LA A W R B2 TG 0K
Rk @, Biss Bl geit— 29 K. %
JERBEXBUMRA “XH34” BOoE, AF
T H % T A R IR AR R s 2014 SR RROZ (1)
BRI R AR DTS — e AR BRAN Tk
PRI BRI B SRR A DL, SRR T A ] Rl
PR, &) X TR BURTAE it 7.
CEE RN A L )T E IR X EUR X A |
BIIRE, A TR RE S -

6. HoE) WS Hr
BE20184F K, BEAF] T 77 L 40179856.92
1276, FHARA K HH Rz 5 r=4210.51
{276, MWKIRE, Jahe =3B h ik M amM
At S SCRRAE G, AR IR B0 % 7= 3 B ply Ak
SRbgE e KA T FILE i AR
HE20I84E K, BEAF A HENRN
366.7414.76, [FILLESA TR Hd el A& 5
45.70%, FANTL49.09%, BEAF A &R
R BONRRE -
BE20184F K, BEA A SR AE EAFR
TR, FEHIERS A )56
FERFIER . —FE N 2R AR B) TR
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o SElr gt A Rl Ll
5 AT ZFF NI EEY = B A
(AL (%)
1 TSR AEIBRAT B FEE. BENR D% 114287.00 70.00 HFE ST
2| PR IR A IR A [P, &8 15600.00 60.00 L H
30| 7R A A IR EZE}E; SHERTREBUL  56000.00 100.00|  HEFEBE
p IR R RIS (CBIRGS ;ﬁﬁﬁﬁﬁik&%?, LA AR 499000.00 69.04 fE
9 &S
IR R R IR R R S Ak | LTI AT, A SR U
5 S0 CHIRAHO 2% 449500.00] 77.76| R HAL
- . X R i
6 IR CRBD HIRAR (R it 171872.00 84T o
7 TR SRR IR ST AT (BRES SN 50000.00 60.00| FE AT
A B, Sl L Xt 4l
8 | ST AR A IR AT ML AR B A B AR 20000.00 100.00| FFE AL
%
N e v oo ay R L SRR | 6t 4l
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HIRAF] %
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WH 2016 4F W17 | 20184 201943 A

Vit 55 4
WM& FE({Z7T) 109.26 135.19 125.53 105.17
BrEBA(1LTT) 1058.38 1064.45 1022.56 1014.24
FIr A B 25 (12.7T) 403.57 426.00 404.68 402.45
A %5 (127T) 118.51 118.38 145.32 115.72
KA 55 (12 7T) 447.02 449.02 368.75 389.42
2 H7 55 (127T) 565.53 567.40 514.08 505.14
ERILON(I4yn) 134.30 154.24 148.81 27.08
RS B(1ZT) 2.77 5.68 221 -2.24
EBITDA({Z 1) 20.72 28.14 25.16 -
LBV 4R (ILTT) 2.83 41.91 40.34 -8.82
Wt &5 ks
R UL B B () 5.96 6.56 7.06 -
17 1 8 3 B (IR) 0.82 1.11 1.56 -
RLBET A ORI 0.13 0.15 0.14 -
WM& (%) 122.68 100.43 102.81 100.46
BV AE AR (%) 14.78 13.56 12.03 10.05
S BE A R (%) 1.86 2.60 2.39 -
R (%) 0.53 1.09 0.33 -
W55 R AL (%) 52.55 51.32 47.68 49.18
A E 5 R H (%) 58.36 57.12 55.95 55.66

B B (%) 61.87 59.98 60.43 60.32
N EL 2 (%) 238.32 252.74 153.66 168.66
B2 (%) 170.53 196.82 121.75 131.23
LB W &R 8 716 E (%) 1.39 23.69 19.16 -
EBITDA F| 2 {4 (fi) 27.30 20.16 20.43 -

4= 1555 /EBITDA(f) 1.04 1.13 1.07 -

E: 12019 F—FEMSRARZF I 2.4 AT HA HARAS) R
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	评级结果：
	评级时间：2019年7月29日
	财务数据
	注：1.2019年一季度财务报表未经审计；2.其他应付款和其他流动负债中的有息部分已纳入公司短期债务
	一、主体概况
	公司注册地址：南宁市青秀区民族大道152号；法定代表人：景东平。
	二、宏观经济和政策环境
	三、行业及区域经济环境
	1.铁路行业
	四、基础素质分析
	1.股权状况

	截至2019年3月底，公司注册资本和实收资本均为174.21亿元，广西交投为公司唯一股东，广西国资委
	2.企业规模与竞争力

	公司是广西铁路投资建设的责任主体，履行中国铁路总公司（原铁道部）和广西铁路合作项目中广西方产权代表的
	截至2019年3月底，公司控股广西梧州新港铁路投资有限公司（以下简称“新港公司”）和广西南崇铁路有限
	3.人员素质
	4.外部支持

	根据《广西壮族自治区人民政府关于设立广西铁路发展投资基金的批复》（桂政函〔2014〕34号）文件，2
	基金首期发行规模为50.00亿元，二期规模为50.00亿元。截至2019年3月底，首期募集资金已到位
	根据广西壮族自治区人民政府在2014年7月下达的《广西壮族自治区人民政府关于广西地产（集团）有限公司
	地产集团具有土地储备和开发职能，大锰公司的划转扩大了公司资产和收入规模，位于南非的锰矿资源品位较好，
	为提升公司综合盈利能力，广西自治区政府每年会根据项目建设和公司业务发展情况提供一定的财政补助资金，主
	政府性债务置换
	根据公司铁路建设项目资本金筹措的相关安排，部分铁路项目投资由自治区政府以土地作价的形式，将土地使用权
	表1  土地作价出资所涉及土地情况  
	（单位：平方米、万元）
	资料来源：公司提供
	注：上表中土地价值为经评估后计入资本金的作价出资总额，与下文实际变现资金存在的差值为被转让公司股权价
	为获得更多资金以支持铁路项目投资建设，经广西国资委批复同意，公司将政府作价出资注入的南宁市大岭项目一
	5.企业信用记录

	五、管理分析
	1．法人治理结构

	根据公司章程，广西交投根据自治区人民政府授权履行出资人职责。公司不设股东会，由出资人行使审议批准公司
	公司设董事会，由5名董事组成，其中1名职工董事由公司职工代表大会或职工大会选举产生，其余董事由出资人
	公司设监事会，由6名监事组成，其中职工监事2名；职工监事由职工代表大会或职工大会选举产生，其余监事由
	截至2019年4月底，公司高管人员共5名，包括董事长1人、副董事长兼总经理1人，副总经理3人。总经理
	总体看，公司法人治理结构较为完善，但存在部分监事暂未任命的情况，联合资信将持续关注公司监事到位情况及
	2．管理水平

	六、重大事项
	2019年4月30日，公司发布了《广西铁路投资集团有限公司关于无偿划转相关资产进展的公告》，根据自治
	截至2018年11月30日，铁控资产资产总额77.60亿元，负债总额2.93亿元，净资产74.67亿
	联合资信认为上述资产划转事项将导致公司资产、负债及所有者权益规模有所下降，资产负债率有所上升，但对公
	七、经营分析
	新建南宁至广州铁路黎塘至广州段
	新建贵阳至广州铁路
	新建北海铁山港铁路支线
	湘桂扩能衡阳至柳州段
	湘桂扩能柳州至南宁段
	广西沿海铁路南宁至钦州北段扩能改造
	钦州临海园区地方铁路支线大榄坪至保税港区段
	新建德保至靖西铁路
	新建田东至德保铁路
	广西沿海铁路钦州北至北海段扩能改造
	广西沿海铁路钦州北至防城港段扩能改造
	新建南宁至黎塘铁路
	新建云桂铁路
	广西沿海铁路黎塘北至钦州段扩能改造
	新建玉林至铁山港铁路
	梧州赤水铁路专用线
	柳州至南宁段电气化改造工程
	黎湛铁路电气化改造工程
	南昆铁路南宁至百色段增建二线工程
	新建合浦至湛江铁路
	柳州站站房扩建工程
	新建贵阳至南宁铁路
	新建南宁至崇左铁路
	新建防城港至东兴铁路
	焦柳铁路怀化至柳州段电气化改造工程
	新建南宁至玉林铁路
	表6  公司大宗贸易业务运营情况（单位：亿元、%）
	产品
	2016年
	2017年
	2018年
	2019年1—3月
	收入
	占比
	毛利率
	收入
	占比
	毛利率
	收入
	占比
	毛利率
	收入
	占比
	毛利率
	石化产品
	25.56
	34.13
	1.86
	34.52
	39.25
	1.93
	白糖
	21.01
	28.06
	-1.31
	16.59
	18.86
	0.49
	煤炭
	20.70
	27.64
	2.93
	29.89
	33.98
	2.31
	其他
	7.62
	10.17
	1.99
	6.96
	7.91
	-2.08
	合计
	74.89
	100.00
	1.28
	87.96
	100.00
	1.47
	资料来源：公司提供
	公司大宗贸易业务以国内采购为主，对供货商的选择坚持审慎态度，在正式建立合作关系前，均对供应商的资信及
	表7  铁投商贸2018年前五大供应商交易情况
	（单位：亿元、%）
	2018年，铁投商贸前五大供应商采购金额合计38.21亿元，占采购总额的48.97%，集中度较高。
	公司销售以内销为主，通过与主要合作客户签订长期合作协议建立良好的战略合作关系，以保障公司业务来源的稳
	2018年，铁投商贸前五大客户销售金额合计44.57亿元，占销售总额的54.97%，客户集中度较高。
	表8  铁投商贸2018年前五大客户交易情况
	（单位：亿元、%）
	总体看，公司借助于大型国有企业背景和充足资金量支撑开展大规模贸易业务，已与部分合作伙伴建立了长久的战
	（4）锰矿采选冶炼及贸易业务
	公司锰矿采选冶炼及贸易业务主要由2016年纳入合并范围的大锰公司负责运营，收入主要来自锰矿石、合金、
	截至2019年3月底，公司在南非拥有3个锰矿，总储量27587.57万吨，年开采能力为245.00万
	表10  截至2019年3月底公司锰矿石储量及开采情况（单位：万吨、%）
	销售方面，下游客户主要采用预付款或货到付款的结算方式，对部分客户也有一定账期。2016—2018年，
	总体看，锰矿采选冶炼及贸易业务已成为公司重要的收入和利润来源，公司锰矿储量丰富，对未来收入形成一定保
	3. 未来发展
	八、财务分析
	1.财务概况
	2.资产质量

	2016—2018年，公司资产总额有所波动，2018年底为1022.56亿元，同比下降3.94%，主
	表13  公司2018年底前五名应收账款情况
	（单位：亿元、%）
	金额
	占比
	资料来源：公司提供
	表14  公司2018年底前五名其他应收款情况
	（单位：亿元、%）
	金额
	占比
	资料来源：公司提供
	3.所有者权益及负债
	4.盈利能力

	总体看，公司收入规模波动中有所增长，期间费用对利润侵蚀严重，整体盈利能力弱，利润总额对政府补助及投资
	5.偿债能力
	6.母公司财务分析

	九、结论
	注：1.2019年一季度财务报表未经审计；2.其他应付款和其他流动负债中的有息部分已纳入公司短期债务

