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AR SRR BT AT E ], RN R AN
I T A HE %

MRER T, 2017 42 A 28 H, it
B A A XK AT el va U N AR LR
SRR AT DR S Rt e A 1 X
2017 SERSIGYBIIE TAE TR IR E R
FAbmt. REE. Wdb. W&, iR RS A A
1) “2+267 AT AT EHT — R KRS
JeWipiia TAE, FEMIRESRT 2017 45 9 K
T 50 B 7S MR A T B e, R (A i d 2
o [RIET, 2020 4FS, 4= S Bl S i & (5
RIVR 215 Y HE R PR A S 73 (R EZR 7S
B BOY CRiFReEE N FniE) ki e, [E75
o o P I S A AR B T R Ko R e PR R 4
R o A= IA B [E 7S bR B R YR S
At BRI AL B AT S TS E A T2
FHo, RHATILTE G 77 BEKE = A R R UK
J1. 2017 A 12 HEF R SZE. TIVAE B
A R AT R TRIEA L4 60K & 14
SR, REITE - TRERHR T
e oRyE R, TR T AR — K1
AP BARKAL TP loRyE X s IR
N 15 2 DX R A 53 80U IX 33 ) s B A 2
PV GE N T A TH S B, B AL T H 4
HENGRBELA TE X o 3X— 305 T F%
fRRERERIAE ke, AR T HEE A A AT
SRR .

(3) ATHA R
HmAT R R R R
AT R T A R AT ol 52 I /N 2 7 B AN B
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IR AR REEES R R R RE T H AN
R B IRER R ST AN A
PRI A J 7 %), KRR ek
iy, A AR A . a4 Ak RE AN
B RS AR 7 U7 S0 T W 5 2 K A I A T
H K AWTE % . 2016 = 9 H TLAIE BALESEN
R CAAML TR R (2016~2020)),
o A 4 GO el 3 R K T E
B, Hir2AWH EEA FEE. 2017 4
RGN REIRE G BR AR WA A =14
AkRar, FESSTIAR . WX s AL A
W AT RS, AL EURER I TR A
AR S, TR . RRMEET
AR A, RS /NP2 R K 12 VA UK
SARIHIAT VA T 32 R PRI o i i AR e g

B I T 3 5 SRk — 2 R

7 R A A TR g RS R BUBOT
A3 K RIRER T 5 K, 2017 S FF 46
A I B e R AN AR K v e B A A
S AT H AR TR LGN, 2018 45, H7 RE
Pt AL YR S8 = S ) T A Aok B 2017 4
f) 21.5%38 %2 23.6%. [t A [ i BE 77041
PIEE HLI3E YK, 2018 4R BE Skt i 1
g, RUEEH TARERME ST, BN
TR TR 4500 ML, H O R AR
K, EANTHEREHKEN™IL . 2018
TR, MEFEREG) e EREET, B
PR RS it 9T T 32 (0 5 R BE R

T A B R A Wik

g EFREEIRAS & 0T 2018 4F 3 H 12
HAT, ST 2018 43 H 26 H
s B gy, IRy E 5 558 ST
T mElE &, P EA ML Tk
T R . (RIS, AR#E (b E 5%
B & THEEMAS ML SCE R T2 ) %
3K, 2018 AF A ] A T B SO R R g — 2
ek IFoe3E . BEE P LEE N IR SO AE
MWL S, TROHA vl 2 it 3o T 3 A0 4%
ST T ABIRN, 1T 5 B0k 7R

FRKIE I RIRE
KL N R KIE R
2. BHudpiRATL

(1) #nu

2017 4F A4 [EALEL DL B HE O e Frnt =
1264.42 120, [A] LK 6.40%, HE0EIH & &
FAF[AMA 3.20 N 43 s EEURE DL FHE 4R
RA Lt B 23680 5 TEU, [HELIEK: 8.30%,
5 2016 4E[FI 3.60% KiE M. [FINF, 32w/
J5 7 Mk S5 A i 1) T A1 1A B R EE 5 R UL K AR aE
Wik fesem, v DA R E & TIbh
W, BRI R s AL 5 X R
fiEs

2017 S R IEAT AR R AT =R R K, HE
AR T KR B %A T, BN, A2
IMRBUR 2 B ESE SR 5200, Bkis oK iE[E
TR, SR FAKMESMEIA S, Hd, K&
BRESAE N ORI L G 28, 2017 EIERIE
BAIEEK, R25H. Bk, Eidmisz
iR 2SR iR A s,
s EIEACT B, BMREAL, R
ARk IE R 5 TR, 2017 SRR
1R 2N N

2017 4, wEEE A0 & 10.75 0,
[ EL 38K 5.01%, IEIRMCT 2016 4 [A HA
7.49% . 3235 1 PEAT B RE AR OR AR i L5, 2017
SRR A B R IE L, WA R
B TTERRE A B, Bl R S R 1 1
, JE B A R E R K R AR T

2018 4, WA R, 456
RS A D SRS 7 &, T 3%
VEHEG 7 B 2k e 15 X IR A1 3
W2, WO Z AP F SRR R BAT X
s BT B NIREAR R 2 . B0
A5, PWEBI SRS S L E R T
HE LR K R B RE -

AN KA, 56 T 37 F0 R 7 3% ]
B, wiamSA S HRRERR. JMRH O S
2018 I A R K O &, (HRA
W2 R ENEF AN PRICEREREY

RAM S B A 18]

9



BSXZETBHEIRAS

China Lianhe Credit Rating Co. Ltd.

FRKIE I RIRE

Wi . WA BRI, 2018 4, FE TV EA R
IR A AR, BORIGUERFIK R R, (H3Y
W TH4Z 2007 SEA i T By b eas ke
PRI e A 7 45 PR 2K R O Tk 2 5%
T TP ER . A B EOR FEIB BRI T 7K
Wk ot . H B W D A ERGS, T
it 2018 R ARk R ER [l v . FRE
5 T 3 PR AR v O MR E Tt 1 &
TRFFECIUEH, F) 2018 4F N PRI E R ZH
Wi RE, TR AR EROK.

(2) @A

AR, hESFREFFRUEEK, A
BUARY UL S A1 B B 4 B R R it T R
M7 MRS #EERG R (2017 £ E RE5F
A2 RIBSGTTAWRDY, AWK, SEEDIE
e 479.00 120, tb FAEHK 9.30%. T4
2% E 55 196130.00 124 B, #94K 5.10%.
AR DL O e R A & 126.00 14
W, E EEK 6.40%, HA AR IEYA &
40.00 120, K 5.70%., FUA L ik O SR
Frit & 23680.00 /T hrdERH, K 8.30%. 4x[H
TRiz MR SL DL E S P, T E
K, BT R

W S S AR B B O 2 5 R R 1)
SARAALE L, LL 50.00061F A4 GRS 7 5t
R, T 50.000%0, SRV TRYT K %
T 50.00%, I s Al 48 SR Ui . E i
b SSFESL (LPD M 2014 4F 1 HipZE 2018
TE 2 AR ERE 50% LA E, Sem v E Y
M SRS A TE AR R ) R R R B

B2 E R e

8
H

9 B
B

200 8 B o8 0B
nog e 8 R

5 =il

L1 %13 5313 513 7L
D L T A L T e

FH kR Wind

b 20 ) 65 A P SO TR TR N B, Dt
—PHEHYIR ARG R, E SRS ER S
A o AR BE R ST A, DRI “ Bk
AR AR 2017 SEAE SRS 9% FH 5 GDP
L2 14.60%, tb F4EFBE 0.30 N F 4 .
B4 /56 GDP BTl #EHItL & in & 2 F
1460.00 7T, bt EAFERFE 2.00%, #E9ie 2
Fi i GDP fIEL R HE NIELL VAR B e MAA
B, YRR T B K,
YIRS AT P R PEA WG 5% . 724 S
P, sk 6.60 /71270, 5 54.70%,
[FELER i 0.90 AN E 70 s IR 2R 3.90 1L
JG, i 32.40%, FBF0.80 NE A EH
F 1.60 FfZ76, & 12.90%, T 0.10 N4>
Mo WIS, ISR AEAL YIRS o
ML E RS S, RE TS TR,
KUV RIS, A Ba A
I 8] B AR BT T B

EER, HEYR R BRI —P K
. GEATIER AR TG ) A g R k.
BARRN R BEIT A Bk = . KL=t
X, R ) o R e L X A A o A R S5
R RIETEIZP LR, Wil R Xt T3 [ IR
25 G B K 0 5 AN A e R R R 42

EARFEPRATI C RS — e kR, (H
EAFIEAE , EERIUTE : BRI AP R,
PO TR NG « ARHINLEE B A TE B S
M. MARE, DTk RIS, (B2
FFAETE 2 I

AT BOR

2017 %8 H 7 H, BB AT K ¢
Ttk — P HESE IR B AT R, R SRR U K
JEIIE LY (EFrk (2017) 73 5), 4Rt 27
R ERER . ES RN R RN (T
FAORRAHE R AL B8 187 5 B B Fa S = L), %t
KRB LN B B A . R R
20 ANERII2EE X B R RAE F AR A E
B, EH27T0 K “HEALAR” A, Tk
F R R RS B E A, St TR
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RIEKT. HEBSS AR CRIsHiEs K
3, WER IS A CE S AR N
e, ER ARG 11 MrlhEe CeT
HESHVITR 55 AR T TAR e S D, 3
K EMR RS M. Mg “HUER” 2
FIRNAERE, #2947 WA R Y LA B B D 47
¥

AT %R

2R 48 K 52 ol 5 AR R B AL R
KRR, BTl MR E
5 RBORR S AL NGRS BKF, TR R
AE RS E WSS RS YA A —
it AR R 47/ 1ol P S R 1 7/ /T Y el |
HEATRYREX (Pl EMSIER, K
Z iz, HiEishn. SLRBCZSIRYE
YRI5 T MR EOR . R, ik
P =i SRS EURE B BRI 7 55
Wi iRfE B e @k,

2018 4, HLen s v e ke it — b iR
e, LR BRSSO RORA SR8 R
B, ARFUE R MG RIZE LR T Tt 2018 4
HaYiisiTR ks th A, aEts
I AU LE 6.50% /A7, A2 9
55 GDP fJLE AR NAESAZ A M1 A AE H

AT, A EYR AT AR N 85 Ik
2y, LT RPEE. RbmF R RS,
Yoo FE i A e Fa D BT T, BURMBERF
B:ha, 9 2018 SEGREEIRFRAE I A BT AL
Gt (HATIIA, MRAT W B A L S5 4 1
B RIS KEORE 2 EEZAES

(D) XBAGF

H Al A R 208 538 H 3 B 4E 7
7R H .

HEH 2 & mEasrmiE—rHiEr, 21k
JTHIXIE R AT = R HORA R A kg
MmEEER R, KEIEBETE R,
WA Z., BEUFERL A BEALX
CX =AY BUR RS,  H BRI N E

“—dy7, DA H IO AN R O E R, R
HORER KR I R IR, KIIKR
sy, BT T B A
AL AR Tl R Ty K= e
a Ml IRER NGB TRA: . Y e hk
IR EE “A R IRescR 7.

MRE (20174 H I H RE T2 K &
Gt AR) BoR, 20174E, HEET 4T sclii
X7 ffl (GDP) 2002.651270, 1% 7] Hutirdk
T, b RERK.0%., 2 E, B
W hn{E150.2312 7, 3E43.8%; kg m
1963.4812 70, WK 9.4%; &5 ==Ll
888.9412, 7T, K 9.4%. A¥HbX A= Ml
6884871, 1K:8.3%. 20174F, HMET 58 B
JE TP 511691.1914. 7T, H5K9.5%. =Kk
FR 2t 2.1:41.4:56.5. 201 74F 58 L fitt 3¢ it
e ¥5387.8514 70, Wik 14.8%, i sh#pi i £:3.2
MR

Tt DR T . 20074E S I it
A SE909.5714 70, S 1I5.1%; K
10.7%, MG b B E23 40 40 A, T
AL T BRI . o, BRAH 11349.9544
JG, 3K25.4%, EEELEEM. "YWHS
gEfgam A, Ot E N FERE4ANE
Mo BT S ER RS, Al O8ut{e
TCAMIEBI70K « BEAM T 4 sl &, %t
P, BB, RSB k7 SEE RO
I K32%. 30.1%. 118%7F125.5%.

ARG, 20174 HIRT &St R ERE, 77
WYIER Gy ¥ AL R

M, EfERSH

1. FRRAL

BZE 2018 4 6 HJE, AFIARNRME
PRl A BRA 7] (REE 93.89%) A1 EH SR A 5%
(e 6.11% ), U L s 7 LA B 23 ] 1 S5 B
DN N P N B e G NS 5
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FRKIE I RIRE

2.4 W HAE

walgEN S AR T H 5T
KA SS, Sl R KBRS il 4
Ei8

BB T T, A F] A F H BT
HAMARRAR (LR “HOam” ) 78
L 2R X R i vl fig s . B T T B A e A
# FRAFNLERE R ANARAF (BURE
FR“RMrAL” ) 4 1807 1 5y 3t 11 B4 ;
AR H RS 8GR T
ZE24b, MfEE60ImM?; H L E 1305,
I 5 50 B L AR E R R, AR S
HOA S TR AT T AR E R R B T
EMRIFPAEIERR. KIEBOHA, B
kg EEHEEN 20, B, BIALSEN
Fifi I

AT TR, A ERIE T EE ) AN
T 100077 W KR AT H R TR
T E 5 Rk . 180# 8RR AT i L, =+
B ARG AR RS . TE —
NAE DN T #2007, 4% % H15.6012 7,
HBAFE160 /7 / AR E L 14077 / 4F
IR 255 B L 2.5 X 104Nm® / hifl| (35 8 % 2.5
JiiEmG R R E, HAE T ZRE, DA
HSHEEENL TR, AH TR, ik
i, 2011FAF I H — e TN RS
B 20124F Il — B IR &, R T 2.50
{¢.75, 201510 A ikigdT, — N Cli
BHHIINERESE B, 27150 B sz
FARFEE S, AR R T (L TR A
SEH, ELHE B AL B | s 2% TR AT R T 251D
FEREFE T N30 /T M/, AN TLRES) (BLFE
— I TRE ST RN TR i A = 0n T gg
71) K500 Wi/4E

R 5T, 12055 EEAKIE A
S H R BB PR S 2 A PR A \) CLUTR TR “ R
WHER” O HEKHEKE AL GRAR (B
IREFR “KFANL” O MHREABEEAERA
m (BLRRAR “ERAER” D, L THER

MO 5. REI I T BB L 2r5e i
A= SR EE, R R 3R R R
OARMGE Wz —, HIEAE A H 0L,
FFATI I e kAl . K AL 334 7= 58
BE TR I RAIFERSEARK A, KEA
10 5P J7 K, A wEERAE e AR E
PRAOCBEKHERI BB K %4002 & (B), A4
At 171400 B4 . LB 1SO9001 [ bR i &
K ZINIEATISO14001 [ PrIF AR RNGE, 725
FEHAEEE. R M. TERCEEEZ X
s O T20004, EEA M NG KREA
R AR, &R RS ET IR
e RAE BBk E AN gk s K
A, @i 7 1S09001 [ Br)F ENIE, 3RS
5 ] [ e 18 W2 18 F oA IE B2 (RRTFRIAPMO
WIEPhE) YA, FEH E N RS A & i =
LR, PR EAMESEE L BRI o RS E K
FIHL[X

PO YDRAR IR, S B H RS E R A
FRA T AN 235 = R . SRR A B 2R
F, AT RCR R I AR T M Sk B8, 24T
SRR 7 A BRI NP 2R, P it B Hh TR
RERS A ORI D34 . #1%20184E6
HIE, KO e e ke, Skt
TAABIAA B ALRL3A XA A AL LIAS, 2017
S R MR A BN 6634 3, [AII, A ]3RS
IR IR SCHEFR GTAL UL R WSO A% R B, gk —
BRI T AR OTES ).

3. ARER

AFEERRN PATHEF . BLBIMH L
Jetf, KB, futii. et e B IR
TR RS AT B EHE RIS AT
RS, HERMHSOARARA B,
H T A A BR A AT 55, 200148
THEZSAERMEBIAIR AR SATER . HN
JeE T 2013 g N A E B . ILARE A
KA. HtEH BB E & HEERAT B
ARAFRNH, ARTRE =R RKEa2K
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FRKIE I RIRE

HFZHBESE,

B 220186 H K, A F] i T2 %4350\,
Ry, BRVLLLUR 58.02%, TR
82.30%, AF}58.85%, fifi-t: K LL E 50.83%:
T BT A AR 4 B HEN 5115 16.55%, AE5E A
R 79.31%, #E A H4.14%., FZERKIG),
30% LR 574.78%, 30% ~50% (524.18%, 50
% L 1 151.03%.

BRKE, AFEE NS E R

[
NG

Sr=

H
5, TR N BRI R 2~ F] TR
REENE, ARFAER L A F R EEK .

R

. BRSO

1. RAJEHLEM

WRIE AT R, AF@E I RAS, mafk
JEARA R, YA m PSS TR TR,
Enal AR . ArREFS, Rh4
HE, HHESWNBARMIT: ARk,
W= HE, FEAFRERTTAA.

% 2018 4F 6 HJE, ~F MR Z.
HHe, HIFREE . MR, RS
T ARSI RS T AN IREERR T .

2. TIKF

ANFARIE (AFREDS (ETHE) (ki
B HI ARG A REAEE R B A
AL T EROIRITE I NS E AR R

TEEHTTI, AR ST SR,
XEE R BT, W% PR ST R B
eI | SR K W i SN P S /A R =il
FEYo TR KA 1A RN % A
&8, HAMEWAET AR B4R 17
(1%% 71 B A, [N 1 3[R 87 AT R
0. I TE P gwi] FIA. PAT IR B %
W SERARNY A2 7= 28 VS B A R i) .

WA 55 BRIT I, > R AENE 55 8 BT T ) 58
T CRMrEE B R o w0 5548 BRI B ) LAn 5
AT SE R, IS THRE, I—EETT
ai, BRRAA B RMEE . ZHIE R AR A

EIEAN WS B 2 T B A B A
JEMAT T AR RS . AR B Se s AN g 1 2 it
S WSS E BRI RERIBL R, W 558 A
AR N SH T A S B R
AL, BEVEE. SRERE, wERE ONE
BT L W55 TR TARRESS .
NTIW S5 BN BEAAT 55 T2 T 55 T3
H ReBERL RAEE. 2T WS
Pz, WikaEEE, MRS, s
JRECE, 3577 DLse/ N BRA S i K3
TRIEA T RS FE BRI H AR,

XPAMEGRTTH, AFHE T (RBFRRA
PR IR AMEORE B IR, %M EERLE 2 7
AR AME OR S U AT W AT EE e, AW
AFUAR T BN AT RIBR < IR i HAd 4
e AT AR R At PR TR il BN A5 55 32
FER, AR GRBHEIRN, 2R AR
PHOR S E T T XU o 24 WX AR A AH LR
WA IRZE AT S BUBUR = BT

LRI, AR AR K
BORIVEEL, KIRES (CaEriR) A GF
BEORIIRD) HIRHLE, e A Zadre 1
PRI 5 B, A FlHE A ERRIATIR
N EV A MR L) N S O T
B O EENEE, ge2drRE. 2ei
PRUEJT IR BT WIS E . A R IR IR
[ R AR A bk, B eI R 2 e
FPEETE, ARSI A Rhs. HH5HE
REERIR R .

SR, o E] R DU R RO i 4,
ST IOV i NIR B A 1 72 %

i

7N BESH

1. gemi

A w] H HTE R DA AL AT
RE, PR G 5N TR AR 45252 oo
&8 R R E AL S R, 2015 4£~2017
B, AR FEN SRS, =005k
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PEEN BN 223.39 1476, 251.69 1ZICAHN
317.51 12 7t.

NSO AT % S SH L A% &S /N
PRz AR B, X 38 SN BTk ok, 2015
HFE~2017 4, AimAk Tk 55 o ) SE IR
170.91 2.7t 198.16 12 7CH1 262.51 1276, HAE
FEN SN LR ARG K, 2017 %K
PUltN 5 Bl 82.68%:; A Ak Tl S5 AR e 73
B . AR S B = AR,
HH R T B B A A R AL AR R e A A T
BB AR A By, 2017 4R BB IRN
118.75 12761 135.22 {2.7C, [FIELIIA PGk,
HAEFEN U 5 it 35.00%:; 2014
8 H w78 R B YR A BR A F
(LAUR MR “PEEaeda” ), PHEBREIR R H
W55 E 44, 2017 S HNME S SR 8.55
276, fEFEENSWNH SN B AR
CEBANLE B BN E . W RS IS5 A
W7 e 35 Sl A L OE, 2 =3 ORI
WRFEEIE K, 2017 A IR R st Bl N
24.88 1270, fEFENMSSWAH SN 7.85%.
R 5y SR I Tk 25 2 A R A& 40l 55, 2014
ELLRA FRBITE R 5 AR, B SWAR TR 5
M55 RIS, 52 5 BRI Tk 45U NAE 38
ZNH I BB R, =4 S E

17.59%. 13.13%#F1 6.86%. 2] Hoftnll 5% %
5 L AN 4 ftL 45, 2017 SEBEE WL R
M= I H S5O, B R P AR IO K i 1
K, N 7.831L7C.

EFFITMH, 2015 £~2017 5, AF L
HEARE LTS, FERENAF FEIL
NSRRI A AL T 55 B R 252 T BT 8L, 2017
AT GETBRFEN 13.68%. BEE 2017 4R
RS LK, Al TR R R R LR R,
2017 AR SEILER] 2 10.90%; H Al
M AR A T Ak 55 B RN 11.98%.
2015 4E~2017 3OS ERZE AW T
B, FERIEE TR, [EE 5= driHgK
T8, 2017 SRR EFIR N 40.76%. A
K 5H Ty SR I TR B R 2R AR R E
2017 FAR BRI ZH A 11.23%.

2018 7 1~6 H, ~wlsellEE SN
196.08 127G, FH A A7 Ak AR B sz IR N
173.26 1275, HsOWmARERSEIRN 12.18 12
TG, AR 0.02 1278, AYILION,
PRI A 3 L 8 N G T] AR ) R AR 1
H % iz RmE s>, LA ER ZRIR & . 2018
F1~6 H, AFLREEFZFN 12.42%, 15 2017
SRR 1.26 NE A, RERAMAL THRE
FIZ N ERTEL

%1 EHENETLRAREFEER (B4 12T, %)

WK 20154F 2016 4 20174 20184 1~6 B
A gk | BRE | OB gk | B | BA itk FEHE A G | BREE
AT 17091 | 76.51 8.20 | 198.16 | 7873 11.45 | 26251 | 82.68 10.90 | 173.26 | 8836 | 10.32
Horr. gfomas s | 9168 | 41.04 713 | 9954 | 3955 7.98 | 118.75 | 37.40 883 | 57.75 | 29.45 9.13
Fimife | 77.80 | 34.83 9.31 | 9440 | 3751 14.44 | 135.22 | 42.59 1198 | 111.02 | 56.62 | 10.20
| 1.43 0.64 16.46 4.22 1.67 26.35 8.55 2.69 22.69 4.49 229 | 2835
b3 i 11.73 5.25 4562 | 18.82 7.48 40.82 | 24.88 7.85 4076 | 12.18 6.21 | 4117
R 5 BRI L 3929 | 1759 10.74 | 3305 | 13.13 11.87 | 2179 6.86 1123 | 1039 530 | 11.86
G = 1.19 0.54 26.60 1.27 0.50 27.00 7.83 2.47 22.47 0.02 0.01 | 7718
4efi 0.25 0.11 | 100.00 0.40 0.16 | 100.00 0.44 0.14 94.95 0.23 0.12 | 9293
& i 223.39 | 100.00 10.81 | 251.69 | 100.00 13.92 | 317.51 | 100.00 13.68 | 196.08 | 100.00 | 12.42

T kR 8] Rt
7E: 1. 2016 SF-4 i Ak TAR M P 31 R B B A N 5.83 10T, 2017 SF %G i AL TR M 7 31 2L R B3R N 4.26 127, 2018 F 1~6 A &k
AL T AR B BRI N 4551270, 2. Bwa4 AN, oo RemE 5 r—%K.
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1. &b Tk

A TR ARMEGL S —, &F
VIE S /N YN BRSO ST A 52 11
P E EAFRH AR IR EI AT =
P i SE N VAR5 '% SRS A RS G|
B IEOIE . GeEmR G T T
ArAL L

(1) ARdbidmsl & b4

S it R A B R R = T A St e PR
B KAHIE S5, 1200k 5% BT A &
B AMATTIEE .

R

SRR T, A 5] 32 ERMATR . S8
BORHHAIA R RIWE 71, 2015 4-~2017
CELECR W R R K, VRIMR W R AT BT
Blls SRR PR R, o E R
ShK, RS R E N R B, FREAE R
b K 54 0905 35 R R M &, 2017 SRR RHH &
PR &5 58 32.90 JimiAN 277.00 13
I,

RIGIETE 7T, B A E A HE
1 H A L 2R BT A g S R AT ORI . A
N L A AR LA 9 SR ) st e A A% A
2, T ) JE A2 )RR T R (1t Y SR AN A
NARHR . 455 7 N BONERAT AL HIL. 5
RS, AREHR S 0RE, NIRRT,
R EHERK B RRE, AR BAT
& ZERTAE AL B R A SR B g o 2017 SR H]
FSC it R R I TR R SR o B 60.48%, it
IMAEE G

RIS 7T, DA SR 1) it i A
s Rdkat, T RIE . S
N FEERAT A L. [SHIES, ARk
TR Bk g s R R BT, TR B G G R
2017 4%, R SEMAERIEMM SR BT, A
FRIE A S 0K

.2 )RS R MER
($f5: Feb, Tlk)

2018
WH 20154F | 2016 4F | 2017 4F i
1~6 H
e K 19.86 27.99 14.67 7.46
b —
KWyt | 5946.19 | 5997.16 | 6270.35 | 6465.56
. R 16.52 17.96 24.95 9.30
SEih

KWyt | 4674.78 | 5107.55 | 5580.61 | 5794.76

SRy B 63.85 47.80 32.90 12.64

R —
KMy | 2798.81 | 2087.45 | 3124.00 | 3116.21

, RIEE 165.03 248.65 277.00 135.50
iR

KMty | 2751.76 | 2184.75 | 2995.00 | 2991.94

FAPRIR: N8 Repk

%3 /N3) 2017 FF7 5 & RS R

2017 £
Lot &8 (im) G (%)
B T R A 213481.62 18.34
R A R AR SR A PR ]
L L 6 0 ] 176492.81 15.17
IWARICFEA AR E R A A 145197.33 12.48
A R IEA BRA F] 93751.52 8.06
T H AWM THARAR 74921.52 6.44
£ 703844.80 60.48
N 201846 A
BARIR B oo | & (0
HR LA T R AR SR AR PR A 20415.91 1452
AR H R4S B oA # ’ ’
A R IR BR A F] 73156.82 13.38
I i m i SRR A A A R
e 64151.67 11.73
N
LLZR i B R A A PR
A 57619.53 10.54
H R Ay A A PR A 44194.61 8.08
& i 318537.84 58.24

T RR: A8 At

HeE

AwF B BRSOV R E R, H
RS E A TR, e, I
B R TR &7 T, 3275 REgm,
2017 SEVRAE M BRI W RS B I H]
b bok. BEETTI, BENHEEREIZEET
Beiash: 2017 FAFIIRSEMAH &, DR
.

FEM, AFEEET 13 MEHEL
BRI VI ANSe T, YA E H IR
WA JEAHX, A E s 7E 2010 4 LAY
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FRKIE AP RIRE

A R EAW SR TEE, mEEL
& EA R “RPF A7, £ SR T
BRI R, NS5 EL 70 KB

W RFFEEHE R R, EMEESRER
Jl b il AN

R4 NE AT, MHEFREAEL (B4 Feb, Ak, FT)

2015 £ 2016 ££ 2017 £ 2018 ££ 1~6 A
R | e HE e HE e HE HE e
5 EHM oA 5 SEBH oA 5 SEBH oA 5 EHM BOL
il | 2531 | 6328.67 | 160178.65 | 39.23 | 6278.75 | 246315.36 | 13.17 6600.00 86922.00 | 6.87 | 7116.46 | 48890.08

L5 17.18 | 5074.79 | 87184.89 | 18.05 | 5381.54 | 97136.80

23.97 6243.30 149651.80 9.80 6267.86 61425.02

R
i 78.65 | 2987.80 | 23499048 | 43.15 | 2986.56 | 128870.04 | 29.86 | 3469.00 103584.34 | 12.74 | 3467.84 | 44180.28
N
g | 14592 | 297728 | 43444470 | 22550 | 231948 | 523042.74 | 26257 | 3227.00 847313.39 | 134.83 | 3137.55 | 423035.87
f;: 267.06 — | 916798.72 | 325.93 | 995364.94 | 329.57 — | 118747153 | 164.24 — | 577531.25
Tk kR 28] R4k
E: A ARHA WS EANIE A R—EK,

LR, I 2 RN R R Ep 2018 4¢ 6 1
ATl T in [ 8 D) | B 6
NEGEN 2 N E A ERESEAT B R, B TR TR R A R 87164.59 15.09
A B A L A8 I L RET G  T A A JE TR T A IR A F 64918.72 11.24
NN § N NEEEN . R H HR A AR AR L B A BR 2
AT TR R B s s14218 | 8
Ty 4 B $E R 7 ATk SE R s s BN S A B L5 A PR 7 34918.62 6.05

2z b Y > N i V5% & 3
BT 5% it At R R AE — i VT A VR i 328786.42 56.93

s WORBCE JE U _EoNPIE, EX TR A E
P, AT T BIReY, KA
TE—4F LAY HLX BAN 7 1 I 5 bl A A e ot
15%. AESIET T AM AR RE T
R AGIRA T WS HPEFREE RA %R
WEPKMEE, A TRARENE S ®
P 2017 AERT LR EGm A B R P S A
61.55%, AEHFREEEE .

#.5 2017 4B 2018 4 1~6 Fl /N3) BT 5 4 A smib 4l &

BP
2017 48

o &5 (Fim) G (%)
I T AL AT A F] 213812.16 18.01
RETLARE HERAH 167115.28 14.07
W FIREE R AR 134852.16 11.36

H PR AR R A PR A
- 117915.67 9.93
H R F=E bR 52 2 A PR A T 97168.34 8.18
£ 730863.61 61.55

I : e

(2) %&btk 4

o8] A &AL 3 BARFE T B T A A K
Wff, A = 4— 1T 2011 4F 4 H
B IERIRAIEE 2012 4FEHTI— B H R %
2%, 2015 4 10 Hfiligds, —mLr=gede
F+A 350 JiW/AF, ZEANLRE /)R 500 J i/
G

Pl

o\ A RO S5 1 JE R R 2 B AR
W B AR, AF AR B i
i, IEHEA FHE R TIA 0 e BB

] [ JEE P VR A i T ik B0 T,
WEEA T H S O LIS E, A 8K
T AFIIBHIEA . A F A LR R R 2
BER P EZN = KA AR, AR FE@ S
[0 572 5 i 5 = KA A mIE T &1F, 2017 4F 6

=

jé
i\‘i

> o >
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FRKIE I RIRE

H 27 H, EXRKEMMEZASME R4
A HE 1 JE b4 PR 45T 180 3 Wi/4F, 45 R T (i
o] R R AR E Y .

MR BT, IR w5
FEREMVRE,  BARHH R WG =AW BT, 2017
SERRRHM AT R I &5 176.75 T K
108.41 Jiji, AFM 2017 FEFFEHRIE I,
MR RN 76.38 Jill. MCRIBIMHEKE
B E BRI A A% (B, 2017 4F, A FIERRHH
S AR R LG Bk, SR 4 3189.00
JG/ME AT 2949.00 Jo/Mli

.6 N8B AR R R A
($45: Treb, 7Tlod)

1~6 A

. RGE | 13825 | 15234 | 17675 | 11517
KJGf | 2738.00 | 2703.00 | 3189.00 | 3073.96

N KWk | 11584 | 14141 | 10841 | 3147
i R | 2659.00 | 2615.00 | 2949.00 | 3048.00
R - 76.38 88.89
i By 3478.00 | 3394.60

T RR: A8 A

SR 4 5 77 2 i S P IR R B 44 3k
PRl 5 Eear Ry 70.00% A0 30.00%. A
H] T Btz 145 R IE 2 8 180 Kz HA(E FAIE,
TERE TR 7 e AR e W L 2 |/, AR Ak 1E
T A HAE . fERHBIE A, AR St
ZE LIRS 20% % 30% T4, ARG,
CIRETS Cat

HiH | 2015 4% | 2016 4% | 2017 4F | 2018 4F
AT N8 ARG R A
(#45: Zeb, %)
2015 4% 2016 4% 2017 4% 2018 4F 1~6 A
A FERER FERER =R =R
=R Vi 3 R Vi R FERE R FERE
Ax Pick: 3 Ax Ax
Sémh | 131.09 | 162.25 80.80 | 161.75 | 162.25 99.69 190.21 202.25 94.05 | 65.10 165 39.46
fmeE | 6745 | 86.75 7741 | 60.12 86.75 68.76 37.06 60.15 92.28 | 26.08 75 34.77
LRl 29.28 | 116.50 2513 | 4031 | 116.50 34.60 51.17 945 54.15 | 20.46 | 40.75 50.21
ki v 14.41 | 3575 40.31 24.98 35.75 69.87 52.41 40.16 87.13 | 16.08 32 50.24
T 4.32 4.25 101.65 1.98 4.25 46.59 3.22 3.98 80.90 1.53 45 34.10
WA=, 3.38 4.25 79.53 1.71 4.25 40.24 6.34 8.71 72.79 231 45 51.28
payiibil
Y 75.85 88 86.19
H
3t | 249.63 | 409.75 290.85 | 409.75 340.41 409.75 207.41 | 409.75

FEA R 8 Rk

2015 FE LK, SEu Re I — A T
WA KT AR =R R FH 2 AE s R oA A
Ty ORI R BRI 2 AR A
% 2018 4 6 HIK, al At —aom
T.RESIN 350 JMi/4F, ZEAINTREI N 500
JIM/AE . 2017 A BT JEAM BRI AR L T 8%
PR FTARAY, 2018 4E 1~3 H, AFEIX&
PR RS AL AT TR B

wHE

A FAPREDIE S (7= i E SR
v A . BRI A

O\ ) 4 S A\ R I sk 5

BEAT AR, HLARI P R U 32 B A Ay A
ANl OB, B EE A Bt L
e R A - S T A N N/ BN w520
PRI R A SRS . O3 F] R SR E =
TR RAE A DR O AR S,
s RIS, EEEREARL ferp )
S PR = HAVHR R . 2 /) A
T E A TR A IR~ 7] B A S
H R T RES A ERSE B . s
T EE yRis s, =T RERMA%
Hit. S5 A BRI, MW HEERER
e, AFCE] 10%~15% ) AT Bk i v
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FRKIE I RIRE

VRiRTR, TMBESERI TR, AF
BORH B ARG ST . 2017 AT i)
BT L HSEE 7 1 5 oA 51.68%, & SR AR
FERE

MBS EERE, 2015 4E~2017 EA A
TR S AR T, 2017 R AN S EIA
350.06 Jymli, H A gy 5L 189.47 Filli, £l

£ 35.63 Jilli. AyiHiAE 53.32 Jimfi. il 61.04
Jimli. MESEEIIMN KT, 2017 £EA w) EZ=
08 5 50 0 B A T AR SR D A A bk T 1] L
bk, 2007 SELEI . AR S AT AR AR T
BN 4 A 4792.00 J6/M L, 4257.00 J6/ME
1029.00 yt/Mi f 3598.00 Jo/ii .

R 8 ) B HIRIE IR A AR L
(¥Afz: Fek, Alk, 1CT)
2015 £ 2016 4 2017 £ 2018 42 1-6 A
LY i wHE wHE wHE wHE
HER | P N HERE | FIm N HEE | B N HEE | FIHh N
S 129.10 | 4283.62 55.30 | 160.75 | 4096.95 65.86 | 189.47 4792.00 90.79 59.69 4904.37 29.27
it 14.14 | 4615.00 6.53 25.11 | 4275.00 10.73 3563 | 4257.00 15.17 16.70 | 5074.22 8.48
iR 66.81 | 770.01 5.14 61.91 | 770.00 4.77 53.32 1029.00 5.49 25.87 1370.17 3.54
T 29.35 | 3075.02 9.03 | 39.52 | 3075.00 1215 61.04 | 3598.00 | 2196 | 2232 | 4293.05 9.58
T 4.18 | 1124.90 0.47 2.04 | 1125.00 0.23 7.32 859.00 0.63 1.50 1440.84 0.22
WS 3.20 | 4168.87 1.34 1.62 | 4042.00 0.65 328 | 3591.00 1.18 253 | 3403.82 0.86
Vel
Gl 7528 | 252023 | 1897
R 2873.18
el 139.53 40.09
&k | 24678 77.80 | 290.95 94.40 350.06 13522 | 343.43 111.02
oA RR: 3424
A9 2017 447 2018 4 1~6 F /N3] B i Hr I IR FT 5 (3) &%

LAHEH L
2017 4§
= £8 (i) B (%)
T P IRRERNRRRL A IR 7] 197941.23 14.64
FEAGEHERRAFILRA
iy 176492.17 13.05
R B TR F 136741.38 10.11
HEA SR R A R A
Ry 94167.15 6.96
LI FA AR AT 93487.16 6.91
& i 698829.09 51.68
20184 6
= W |
FREM AR R A TR A F 153025.16 13.78
RE I THRAH 132251.41 11.91
s EA LR R A
W2 =] 118145.24 10.64
FEAEERRAFLRA
Moy~ 89589.06 8.07
REEZTHRAF 79145.28 7.13
& it 572156.15 5154

2014 4 2 H, MOFNEEUF R TR
MEBEAERTR, BERSNESE 1100
fCETCMER %=, DLRRNE AT, BTt
BRI RE B, $EIRGFF it . Xt
[ %5 £ B E IR i EA R
ITIR AT AR, IR, AF
m] E bRz g, £ 7 Landbridge Holdings
Ltd 7~ 2014 4 8 J LA%3fi% 0.40 T IS 2
LI T PEHSAETR 93.75% K AL, WS 44
995450 F5 e A\ B i, oA [ T RTERAT L AR
BOATIRBEIFISEER 7400 TG (FT 4 8200
TG, HRBEEHNRFER B % 4.
PEESAEIR O T 2005 4, WO R AR K F IF
H— KL RRSIF R AT B AaE te #
% 2018 4 6 H )ik, A FliEd T AR Landbridge

FA R IR A8 Rpk

VAR R, FEARIE CARIIESR A 5
P
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EARKIE R BIRE

Holdings Ltd 474 P AEJE 100.00% AL -

PEEREIE H T4 T3 5 AMRHTIE: 1
ANEF= 4N IEEE IR E R . EIA D E K
WIEMRTER T, IR E AT, BARC
PREA it B SOV (et B R R 2R 7= 100 4R 7
Ao PHETREIR A FIFE = R A H—3R I
AH, T TE R DL EAER U LNG
A ek, 2014 SEH], PEEREIR A A5 GLNG
AFE GRRFI KB RIR T AR T T 20
FERHEA AT, GLNG A ) B AR W H5E EIEA
IR EoR VI E oA A A BFE KRR A
PAJGHR RN RFE I A D BT KRS &
[, 3FF 2016 4£ 1 A 1 HELIFIHIERHER,
H 1 PE REVR A 5] & TR A s T
TEN LA R AHARBE 2017 451 2018 4
1~6 H 73 mll SeIENV YN 8.55 12 Tl 4.49 12,
JG, BB N 25822.05 T4 H A 14202.05
THH.

2. BRI

(1) RH#

SRR BN O S s, &
it 2278 SRS WO £k [ 2 I
Gt WEOHEEIR) R B TMON I AR
S IS N I 7 SN 7 I S < I 7
B S SR T, LR BT AN
S o WE TNE 5550 2 B AR DTk 71 FEIE A
Tk, BORIBE 1T, R ORI AL T
R o35 SR IFEROR, AR T PR A w4k
LE A

MM T 3 S b R, 8 L ARV
Herg v, HHLET . H AR S IR K KB ()
Rbk; KB, AR, SCiBEIY@E/)\IE. #ig
CH HRAS AR TRID , B A2 R AR T
DTN I T N A IR T S Ny s e )
ZEETEROKEEX, BRI RE S 1.2 12
W o A DRI = AMEML X, 23 AR AL T
PENLIX . HEENLIX . KRR ALK . Ak
VAL 22 A, ARtk TAE ML X 215 5000 B
25 AR 8 AN FEELIX @ik 5 TR
10 Mgl 7 A HAKIAAAE L IX E# % 15 Fiik

& 30 FMEGANL 7 Ao WIS EE AT T
BEIRIAR 2000 ®, HA& @ 600 /35277 LA b A
IBRE TR T Ak 12 BE X Bt

A 2018 5 6 HIK, AR CHEHKMEA
3£ 8 4N, 2010 FHNIEE B AIFEE 3 Jil
AN 5 IR B ARAL TR & — A, B HEX
40 JiALJiK;s 2012 SFEHRNISE 7 JimigE
AL —AN; 2013 FEEERL 10 JWEFT 15 JimE
AL S —A, NI E R AT F5E 3 JiiFI
5 JIME AL TIAALS—A; 2015 FFH NS E
30 JiMEgl (RGskoK T 45 FH4 551 40 J3 Mgl ot
FRARBE A SkCE L HEs —4, 2 H
T N B K A TANL . —, BN R A
1 Wi/, E R fE i AT . B AT A ]
5 3 AR TAY SR fEd

MM T 1L 228 H B HLIX, F 1AMk 4
W2, VAGFREHNE. SEFEMEL. 22 LN ekl
H SRR ML R WS R T E
KI5 3R, X M 2 Ak 55
TER T A D138 o AL TR Sk =5 B )
A BRREH L SEIhAE, WL E T RO AR REX
TERSEN LR I SR AR T LS B 2
1 A Sk B A AR R L AR T
BT, B0A . AP, 2015 4F-2017 4F
% 2018 4 1-6 H et &4y 5l 4 4418.33 75
Wi, 5893.98 Jjlii, 6534 J5 Al 3314 Jjlili,

(2) #HShHAm

R RIHE

2015 4 10 H, A F]LL 5.06 It sEhR Ik
PSR AL A5 b Xk 7R SO 99 4R I AL 5%
B, AFER RS, B @ East Arm figsk
Wt (il IR SRR R R ), BA K Fort Hill
sk, ZHEIPAERRKEEZEE ORI
¥4 020151329 5) FILAR B 55T % % o
bR E S T . BEOAN IR BT OUE AR
N3700201500389 5) . A# T 2015 4F 12
H 16 H—k M0 fF 884 5.06 {2, f&iiH
A8 E MR TGIEEE, SEBRE RN R T 22.99 12
JG, BAKIEAFEAF A S 7.00 1270
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EARKIE R BIRE

LSk 16.00 12T

3 IR ST A R I A P [
(AR RS 11, A R KR P b3 A v 6 T
FE S ARE FEEAI E L a2
PR SR E , B E A AH X 7E A R
Hh XA R AR S At AT 90.00%, AL
FARZAR KNG R I8 IR SO 1 32 72
Z o WBKFE AL ER (137 W4k 7R 20 P R
KR SCHS & ME— G e ) e g B B AR AR 1)
WO, R EBUN i AN E S
Mo HHTH R T IE DKM S -8 R SCHEXUHE &
VERZE T, R A Pk, BT
RECWIR Tk, 4 F0. MEmsK
WO it B i I L& S e AR A AR
0> RAEIE IR SCH I X AL, nos -5 76 6
P KMEERECEIE T, K1k RAEZEAE N 4
Ssk, $7iE X m st O, A RERIN
LA R AN BRI, T RGE RN AN SRR SRR IS
s, H—DRAAFTGE TSI, FR,
H A R R 56— K SR Ak A
5 — K O S — Kk FoRIERL, XU 4
REEBNET], i E AP E T 2015 4 12
H 20 HIERARL, X007 C&A & H R 5 %0
85.4% )/ it LI F A s BbAb, B TR “—
g7 R — DA, IR RSOB AR R K
JERT S RUF.

B 5

AF T 2016 49 H 10 H XY &2 03
FEINRE S 10 (LR fRIRR “IB 87 ) i8Rk
A, JFF 2016 429 A 19 HIMR % T K&
RIGES G RTLE, 2017 4 1 HiZWiHS

HAR R ERA D AR AT ZT B BAH, I
FEELD SR 2017 4£ 6 A 7 H B4, IE
KB LB, UH @ T 28
MH . ZIHBAMER BH 2.80 143600, #
% 2018 4F 6 AR AR OS2 177 12378, %
& F T OB AL

WAL ) ) By s e A ) A 11 R R ) S —
B, WRHE PALERERN. BIRAEEN
ERUARERTHT R o A T LUK X O
B0, MRS IERCH . D BT =
WEAERE, FF— PRI T RO TS
73, IS T RS B “ B BRAGHE 14
AR+ E BRA i BRI RS H A5 o

3. R BIE A THIE

] R 5 BRI AR B 3y Sy AR H A
KEER T . R LKA A, K
il 5 BN T AR, AREE A F AR A
. RFE R KEARLME AR, Bl
H OB AL T HEARM D 5 A&
T, B TR = S A P SR R AL
i L N R E R 1 AR 3 11 il 2 — Al
L1 AR 48 E (R A Al i o 3 s 10 it

(1) %%

BT VEREE ST SA, A
FEahIEHI R 5, 2015~2017 £ A F A 5
PRENFESE TR, KEMMR ZH 2015
fF 21.41 {20 FFEE 2017 4F 8.20 1270; A
M 5 H 2015 4/ 7.36 1270 FRFZ 2017
E 6.22 1470, AFITE 2016 4 N A AT E
b TR 5

(10 #ENE R GRS MABEFZEL (B3 120, %)

HE 2015 5 2016 2017 % 2018 % 1~6 A
sn | s Jess| own | s [ 2R [ omn | s [ eqE | wn | s | 248
RERBT S
K2 AR 7.88 24.57 8.03} 6.87 26.68| 9.90 5.00] 34.67 9.05 1.85 28.06| 8.33
*ﬂ'i;hm 4.36 13.59 11.22 3.27 12.71 9.73 1.39 9.67| 8.91] 1.06) 16.06 9.69
X2 ih R
7 6.51 20.32 9.39 5.59 21.69) 9.34 1.81] 12.54 9.00 0.94 14.22 9.68
ERAH - - E 0.46 1.77 6.17]
AR 5 5 3 3
& # 2.66) 830 21.13
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HE 2015 ¢ 2016 ¢ 2017 ¢ 2018 ¢ 1~6 A
M S | £AE | A & A% M S | AR M G | AR
it 21.41] 66.79 10.26} 16.19 62.86] 9.56} 8.20] 56.88 9.02) 3.84 58.34] 9.03
Ak g
A 6.21] 19.39 12.93 7.29 28.32 15.75 5.66| 39.22 7.14] 2.13 32.30] 8.31
AN T 1.15) 3.57 6.32) 1.18 4.58) 8.70) 0.56] 3.89 8.90) 0.62 9.35) 9.08
o 7.36) 22.96] 12.06 8.47 32.89 14.77) 6.22] 43.12 7.30] 2.74 41.66] 8.49
s LR D% .
PR A 1.54 481 10.62] 054 2.10 4.89 1 -
SRy 1.75) 5.45 3.40] 0.55] 2.15 0.31] k -
it 3.29 10.25] 6.78] 1.09 4.25 2.57| 4 g q - - i
Bt 32.05  100.00| 10.39 25.76] 100.00 10.98 14.42] 100.00] 8.28] 6.58 100.00 8.81
FATRIR: 23] Rk
XEMRBER S R EESTIARAR A 5 m 5o AR HE DRI

R A R ERRMAE =R, KERR
HEaS, WA A B g’ O, T 2011
8 AR KRG H WS, Kotk
W — % 22 AR R, SBR[ bR A5 FHAIE
SR, — ORI IE HE, 27 AR
Wiz A8 T\ B E A F R e
(FOB) FNUAB AT % iz M it A% Ay itk 58
AZ T (CFR).

RKEWHENLSE T N FEZEURIT A
F, XTRES, BYEEBEEE R
s, BPERMBEET 10 RN LT
e WT—&EP, HEFA&EREK
AR, SHEAM—MRAE 15 REG. K
Ty W 32 B R A A 5 R UK R R
Gy A R W R ARoRR AR AR Tl A PRA H] .

2015 4F~2018 4 6 H , A F] K TR
R G55 oy B SEBUIN 21.41 1276 16.19
{275 8.20 1270 % 3.84 1Z.7C, BRIFZET
B

AR 5

AFE T ET o~ E H R E R 5 A
PR AW N FEAM B D S8 ES LS,
A 2 4 SHEACA 5 KT, A
MAEFEIL 3.6 L Ks AR EEMNIRE
JINSRIANNEIE S BEE NP SRy
FA B 2 AR, SRR L) M4 5%
MEE SR, FHEOEA 30 2. BRIWE
Ak T4, A T L A ) AR b X R T 2
PN T e S VAR SRS AR R 7 14

= b4
A

s O
é’éé‘:nn

— M AR, TR E s RS,
S, BN G FAE, 8% B
Pist; AT N EE RIS LT
(FOB) FLALYWTE Heia s i isd i iz g e 52
B BE (CFR). AH I PRI — 5 52
5} 15%-30% (1) Pl At 3, 2 faadad F Y (1) 77 20
gh, st BB NR S .

AF DS EAC N, B mdH
P& [ 75 SRR T A 3 AT 17 B 14 e U0 T
5T U . BN R B E N AR
L) AT N EZED BRI
F, WS 10%-15%0 Bk, 253
RICGTE 2-3 MH NG RR. BT
Rz,

2015 F~2018 4 6 H, AFIAM A Fl
5553 M SEBIN 7.36 147G 8.47 147G 6.22
1276 M 2.74 127G

(2) Fmx

A TR T AR TARR . KE AR R
M B2 2 A STz 5 A A .

EEIN TR E AR R e A, KPR
Aok AR AT . 32 ZEOE R A M T
BN THR AT BROEAH 225K (B
D ARAR. B KEARARAR. B8
SR YT TR A A BR A L ok
PHIV A SR A PR A 7] & BT T AL

FKEINTIRAORL T ZORAHS KR Ak
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EARKIE R BIRE

ROE I WMEMAR. £ B
FER A E WA TR, FEEYEN R
B REAFFEAS A RAF w2 kAL
BIRAFE . HFHTEBMANARAR . BRI
8 AT SRS A A PR R R A T Ll Ak
A ARANE A FRA 755

A TG BB L =, R A= 1T
THEEM BRI » A TR A R B RAR R
FRELEIAR, AT A, 2 EEIT A,
CHERHE R I T AR,

R A PA L AR
MG TR =2, Hrh PAE R SRR A
FEMPTEMFERET. BT, £T5%.
2015-2017 4F }% 2018 4 1-6 H i H K AW a ik
BFIRIEAH TR, 322 BT RN R 13
Es N LA = F T 3758 R T . ¥
HR B E s, EAEE 2017 K&
2018 4 1~6 H4r mlRIIT 5 27 A0 15 %,
VT B350 )y 51678.16 J3 76A1 28000.00 J3
JGs MMFKT A 2017 4F & 2018 4E 1~6 H %
BICRIT B 17 2B/ 5 2, TSN
27597.00 /3G A1 13600.86 /3 T

5. BERE

2015~2017 4F, vl S B LR e RO
K, BMEN 10.28 IR, 2017 4E24 10.97 IK;
T =R R B8 A e OB B G L B 77
HRBE K, 2017 505108 7.09 Y
0.91 K. EMAE, ARAEREFEM.

6. EERE BARLE

AERB

MAERTH KE, A a FlEH D Ymlk
% B RAEAMRIR ) e 4 L . B3 2018

6 AK, AR EEMAREIE 84, MELH
Bt 52.67 {07t (AEEVIRTHITE), #%
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	（1）行业概况
	（2）行业政策
	（3）行业发展
	公司目前已成为以石油化工和港口物流为主体，以及贸易与深加工和其他业务等多元化经营发展的综合性企业集团。2015年～2017年，公司主营业务收入持续增长，三年分别实现主营业务收入223.39亿元、251.69亿元和317.51亿元。
	从收入构成看，石油化工业务板块是公司的核心板块，对主营业务收入贡献大，2015年～2017年，石油化工业务分别实现收入170.91亿元、198.16亿元和262.51亿元，其在主营业务收入中占比也不断增长，2017年该板块收入占比为82.68%；石油化工业务板块分为成品油销售、石油炼化和气田三个子板块，其中成品油销售及石油炼化子板块为石油化工板块的主要组成部分，2017年分别实现收入118.75亿元和135.22亿元，同比均有所增长，且在主营业务收入中占比均超过35.00%；2014年8月公司收购...
	毛利率方面，2015年～2017年，公司综合毛利率呈上升趋势，主要系作为公司主要收入来源的石油化工业务毛利率提升所致，2017年公司综合毛利率为13.68%。随着2017年原油价格上涨，石油化工板块毛利率同比下降，2017年该板块实现毛利率10.90%；其中石油化工子板块的石油炼化业务毛利率为11.98%。2015年～2017年港口物流业务毛利率不断下降，主要系在建工程转固，固定资产折旧增长所致，2017年该板块毛利率为40.76%。近年来贸易及深加工板块毛利率基本保持稳定，2017年该板块毛利率...
	2018年1～6月，公司实现主营业务收入196.08亿元，其中石油化工板块实现收入173.26亿元，港口物流板块实现收入12.18亿元，房地产板块收入0.02亿元，为物业收入，因物业管理已经进入成熟期间，本期间发生的日常维修大幅减少，所以毛利率很高。2018年1～6月，公司综合毛利率为12.42%，较2017年下降1.26个百分点，主要系石油化工板块毛利率下降所致。
	资料来源：公司提供
	注：1. 2016年石油化工板块内部应调整抵消收入5.83亿元，2017年度石油化工板块内部应调整抵消收入4.26亿元。2018年1~6月石油化工板块内部应调整抵消收入4.55亿元。2. 因四舍五入，部分分项数加总与合计数不一致。
	公司成品油销售模式为零售和批发，其中汽油和柴油主要用于零售，燃料油、沥青料等主要用于批发。价格方面，受需求影响，2017年汽柴油、燃料油、沥青料销售均价同比上涨。销售量方面，燃料油销量呈逐年下降趋势；2017年公司加大柴油销量，减少汽油销量。
	零售方面，公司主要通过13个自主经营的加油站销售汽油和柴油，均分布在日照市及周边地区，公司加油站在2010年以前使用“中国石油”品牌进行经营，而后逐步打造自有品牌“岚桥石化”，在当地树立了较好的品牌形象，同时也与周边70余座加油站保持合作销售关系；定价主要参照国家成品油零售价格。
	资料来源：公司提供
	注： 部分分项数因四舍五入加总与合计数不一致。
	2015~2017年，公司销售债权周转次数波动增长，均值为10.28次，2017年为10.97次；近三年公司存货周转次数波动增长、总资产周转次数呈增长趋势，2017年分别为7.09次和0.91次。总体看，公司经营效率尚可。
	从在建项目来看，公司围绕港口物流业务，继续拓展在该板块的竞争优势。截至2018 年6月底，公司主要在建项目8个，概算总投资52.67亿元（不包含沉箱预制项目），截至2018年6月底已完成投资39.65亿元，目前在建项目主要为储备罐区、1#2#多用途泊位和6#大宗散货泊位项目等。
	储备罐区：公司依托中石油燃料油有限责任公司在原油仓储领域的优势资源和丰富运营经验，双方愿意开展合作，争取将公司原油储备库纳入国家原油储备体系和保税库区，共同开展原油贸易、存储、中转业务。工程建设地位于鲁苏两省交界处日照市岚山临港石化产业园区，主要包含18台10万立方的外浮顶储罐，罐区的输油泵棚、储运操作室带休息室、配电间带阴极保护间，泡沫站等相关设备设施。项目总投资为12.66亿元，截至2018年6月底已完成投资额7.33亿元。
	1#2#多用途泊位：该工程位于日照港岚山港区北作业区，总投资11.07亿元，建设工期为24个月。主要建设内容包括5万、7万吨级多用途泊位各1个及相应配套设施，设计年通过能力483万吨。项目的建设目标主要是提高岚山港区的集装箱、杂货通过能力，以装卸水泥、钢材、木材和集装箱等货种为主，推进岚山港区、临港产业基地建设，满足岚山临港工业和腹地经济社会发展要求。截至2018年6月底已完成投资3.48亿元。
	6#大宗散货泊位：主要建设内容为20万吨级散货泊位1个及相应配套设施（码头结构按靠泊30万吨级散货船设计），设计年通过能力900万吨，主要货种为煤炭、铁矿石、镍矿。截至2018年6月底已完成投资额9.69亿元。
	总体来看，未来随着港口物流相关在建项目的投产，公司盈利能力有望进一步提升。
	表11  截至2018年6月底公司在建项目情况（单位：亿元）
	注：上表中沉箱预制（30万吨原油泊位）项目因暂未立项，故无总投资规模项。
	资料来源：公司提供
	公司根据现有经营情况，制定了较为详细的未来发展战略：充分发挥港口优势，加大港区10万吨、30万吨散装货码头的建设，积极开拓港口物流服务和大宗商品贸易；同时，依托岚桥港散货码头，充分利用已经建成的40万立方米液体化工罐区和前港后厂的便利条件，形成液体化工品的的装卸运输、储存加工、和市场销售一条龙产业链。继续稳步发展石油化工的生产与销售、港口物流服务、贸易及深加工、旅游地产四大大基础产业，实现公司健康、快速的发展。
	公司在成功收购达尔文港后，将充分发挥其区位优势，利用达尔文港现有设施设备，加强与了岚桥港的联动作用，实现港口满负荷运转。同时，充分发挥公司在中国，乃至亚洲广泛的商业网络促进北领地石油化工产品、矿产品和农牧产品出口，在实现达尔文港收益最大化的同时，拓宽岚桥港的业务品种，进一步提升岚桥港口的竞争能力。
	从合并范围来看，2015年共计11家子公司纳入合并范围；2016年共计13家子公司纳入合并范围；截至2017年底，公司纳入合并范围内的二级子公司15家，2017年公司新设立岚桥国际航运有限公司和济南岚桥置业有限公司；2018年6月财务报告合并范围与2017年相比无变化。
	公司作为多元化经营的大型民营企业，在成品油储运销售规模、石油炼化生产规模及港口资源等方面具备一定优势，并且近年公司收入规模逐年稳定增长。
	基于对公司自身经营和财务风险、行业状况等情况的综合判断，联合资信认为，公司整体抗风险能力强。

