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4R R R AR

TarVEHEITE, AR MR TAFKZ,
NTHE TR AR WEE, =Ed e Ta
mMFERIRE ST, AL T — RIA Rz,

LS EARA TR N R T AR LR BE L W5
SEE, iR EAES], Wik R T A
| FEEEAME A R . R, AR R TS
TAFEEH, M. &8, 4/, 22, %
DRAE 7 T A% AT B FAT ) R 1) 4% TR0 254

SEE, A CES T HBRERE NG

1. 28R

N FE S T R AR R AR
MBERRE =R, i AR AL T R 2 1L
THAEL SRR L B A S TR
SERENVAE . F L S ELAE R B O
TR RElE. EAEE. KRNI, N
MIRNE . M. RbE. EER. A RAE.

BREGH, AR AR R R A, B B KU U

FEAP R B TR e RAREE

(1 #HFNNFRMAEL (B2 2. %)

2016 4 2017 4 2018 4¢ 2019 ¥ 1—6 A

e EH EF EH EH
LN =14 = LN gtk = LN i L = LN di bt =
e 290.06 60.73 | 17.30 | 376.64 67.85 | 17.48 | 416.81 69.45 | 2330 | 187.28 69.12 | 17.09
HfdlEE 106.88 2238 | 47.44 | 103.98 1873 | 3892 | 114.18 19.03 | 34.89 53.57 16.92 | 35.32
R 101.30 2121 | 1028 | 106.49 19.18 | 253 | 103.80 1730 | -2.76 45.84 19.77 | -0.05

Hoth B HEIE -20.58 -4.31 -31.99 -5.76 -34.65 -5.77 -15.75 -5.81
At 477.66 | 100.00 | 23.29 | 555.11 | 100.00 | 19.54 | 600.13 | 100.00 | 22.33 | 270.95 | 100.00 | 18.64

E: R E RmE N WA AN
FAT IR A E) R

2016—2018 £, 2] 43 ) SEPLE I
477.66 127G+ 555.11 {4 76H1 600.13 1270, F1
HAEMK 12.09%, 32 B R PPRRLEAR Bl N384
KA RIITEL

WK BT T, 2018 4F2 F R RIRE AR B
SN 416.81 1276, FIEEIEK 10.67%; 4=
R AR B SZ BN 11418 1270, [FIELIE K
9.90%; MEERMFARILLIIA 103.80 147T,
A G T BE 2.53%. HRI RTYRON (5 EL o7 T, Ak
Bl W He 5 H 69.45%, A BF 2 b 5
19.03%, FERFERB G 17.30%, ML E=
ANBREZ 2 7] 1 3 ZEYRN KR -

MEFERE, ZA MR ERIER R~
SR R BRI, 2016—2018 4F, a4k
BRI ZIK BB A BT R B 2018 425 22.33%,
A LLIG A 2.79 AN 73 a5, B2 REER R ML
SRR 2018 4, SZREAELE SN A%

WRRm, MRELFARLER 2 23.30%, [FLH
WK 5.82 NE A s 2018 4E, 2 aEER
P 2 S EERINAS G P N, SEIE
2 34.89%, [AILLFFE 4.03 MES A AH
NS R} 2EAR RS2 R BH B 55 T 37K ek, [E KL
TH GRS 23 A LA AR B R A Pl T 1%
[P, 2018 FESEILEFIZ-2.76%, [FLL T
529 NHE TR

2019 4F 1—6 H, A w| SLIVENLYR N 270.95
{276, 82018 FEAAEM 45.15%; SCHLEF)#H
18.64%, #2018 “F- T 3.69 NMH AL, FE
RO FIMEREEAR BRI R T TS [F,
25 A AR i BE AR HOR R R AR R R R R
2018 FEHIIE A HE K-

SEE, 2w T A AR AR PN
KFEm, AR EEML SR RIF I KSR,
R B A BBl T, HIRERE AR P
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Flae 1159, 2016—2018 4 2 2019 5 1—6 H ENVIR A 7 51
N 290.06 12,76 376.64 127G 416.81 12701
187.28 127G, & E MU N AT EL F 43514 60.73%-

67.85%- 69.45%7H1 69.12%.

2. MEHEFERRE
MREFEER SO A FZ O, B
GBI M TR T Ee AL 5 5
k2 MENGMEAFZMREE BBANFL (B2 LT, %)

2016 £E 2017 ¢ 2018 £ 2019 1—6 H
LN s | BRIE | A s | BRIE | A s | BRIE | A Gl | BRR

REMB 134.15 | 46.25 21.22 | 17555 | 46.61 2632 | 21191 | 50.84 3342 | 9561 | 51.05 2422
TRk 22.68 7.82 11.46 | 33.66 8.94 12.90 | 47.71 11.45 2128 | 21.23 11.34 17.32

W%

b
ﬁgﬁ% 133.23 45.93 14.35 | 167.42 44.45 9.12 | 157.18 37.71 10.26 70.45 37.62 7.35
it 290.06 | 100.00 17.30 | 376.64 | 100.00 17.48 | 416.81 | 100.00 23.30 | 187.28 | 100.00 17.09

FAE R 2N E) A

FEATHE S

A AR BE ol %5 BAR B FEA HLEE .
ML, B5iE DL R R &=, EE M ASES
MURE LR ToMbE. RERRMRE. REVM. SRR
FEMAESE, FEMIREARRMILEEE KA
MUEEA R A A (LR “ 2 KAPEE” D 4
F7. 2015 4F, AFNEE R E AR IEN REC K
FHARE A (LA IR “REC KFHRE” ) #H K
PHEERE . Hb S AR P2 4. 2018 4F 3 H,
AR SBREARZEEN BHE AR S
PO 554 55 & Ul 2 KCF HULEEFN I R AR
BRAT (LR “WAEM” ), Philtdsk
IR AR NI E AT RIS BT . 2018 423 H
22 H, BHRAFINNF TERK PO, 7EH0 2 B 1 i
WEFA G TR BT, 323 AR E 2 KA L
FEAEE R AT P S0E ARG, A m R R
W R — DA,

AEFETTTHL, A EVREM RIAR R L (4
H R BN P2 % & S i AR s 77,
REME A2 3000 2 FhAH G i, FERRIM . Jb3&
KPR X LA 11 A B, G <
27 “HEEFEN” f “Bluestar Silicones” 25
M. B 2019 F 6 HJE, AR ART /e
70 Jml, A4 EREE = g E g —. A E E A
AL B A G i BB IR E A F A HTFA
A W B A HUREE bR PR A 7 4R 5=, BE A FTE
BEAMIAE 4 NEBRET) M 3 ARG, Tk

FEF=REATT 30 JIM/AR,  F B i S E AN
TRERT o [ P HLRE P 5 3 R K HLRE
(T 2018 4 3 H AR H AR FAFD #1T
A=, HETCE K 9 AN 26 kA2 4,
A 50 J3 /A HURE A 22 7R HLEE R
WEr= s DU RO F= A R RS 201 5 R,
FEM SRS RS SRR R W
REERR I . FPPEEh . R R G HE ., NN
PEREEA, A HUEE 1] 22 5 R e B
TROT R R L T A I E RS, AT
TFA FAE BUREMY 45 (1 B A B

%3 2019 F 6 AN S AEMHZ & RER

FEFER EN=ae | BN e ;3
AR (/A 500000 200000 700000
TolbRE (/4R 50000 250000 300000
TSR A (/AR - 320000 320000
R (/4R - 330000 330000

FARIR: ) R

BT, AFREM RS R B R
P AR 140 NEFAMLX, £% KT
P54 T AR AT s 3 = Rl SR
AU 134.15 1278 175.55 4456~ 211.91 127G
F195.61 127G

AN PIEAT AR, B LG, BASF. =
B BGEHE. S E bR & A, WA
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KPBHBE By Al JEHL il A &4,
HA% AP A% P 36, 7 b B 15 v LA 4 KR
AR M WISE, IS AER 140 S EIS
B ids b, AR DR TS S —,
R TR Tl s BERMEN R THInEE = B
PERTI AL T = AR RN AL 5
B MUK N ARV DA SR AT . dBSeTh
Wb, N EAERESIE . SR AT R SR
(GIR G IRBOANATKIRBO BT E .
FaSe sy b, 2% F) AR AR Pl A 7
CARBRIRTO 5 I R4 S0 T ot ) A3 L A5
WA, X EATSA R EHE S
Lo/ R REM S S, K IIF

P02 e 1 5 TR AT ML R ST K S e
EAEKPER R X TN ARI LB N E, &
BT S ARER R A s o 7 R AT A s o,
ERGRE -, W LESNE, 2FRAE 90%
BT ELAY R IE SO R TAEARRT 2 B i 3,
I3 3ok 226 4 s AN A e ) 4% iy B 7 i /N B
LU

2017 4, A I REM R S5 BREE & 7= S i
JeFHAh, Hoh 3 2= Sk A B R R, (215
a1 A R B A R KRN, 2 RS
I E 1 K 30.86%. 2018 SELLK, A H]
fEA RN 2% 27 A i A B AR T, SRl
BN 211.91 1276, FIHIEK 20.71%.

kA4 NG HEMBLSFIEEREEHEL (5. Lo, T, %)

] byl | 2016 £ 2017 £ 2018 £ 20194 1—6 H
ERIALON 35.94 52.41 53.54 25.67
TolksE FEFER CTE) S0 25593.35 18853.13 22592.30 20869.92
ESES 14.82 13.00 17.00 11.00
ERIAON 28.83 34.71 41.29 19.38
ik FEPG FERES) HEMN 11302.89 13351.91 15015.00 13942.45
EVIES 13.76 17.00 18.00 11.00
ERIALON 10.88 12.89 15.37 7.45
[ FEH ORE) BEIN 5273.37 4538.87 5393.86 5552.24
ESES 20.07 17.00 18.00 18.00
ERIALON 39.67 81.95 106.10 43.88
H L Iﬁﬁﬁgﬂfﬁggﬁﬂw% 31256.88 27317.51 33791.20 27087.53
EVES 7.96 15.00 27.00 14.00

2016 SFAERIE AN B EHIE, HEE 2017 S8 AP AR AT T A5 E 4, AAEHR AR XA E) R ARF AT,
QL35 B 75 S A FRIH FR 4

#2017 SFEZBWFERAR A 3o F a8 AR ERE. LAMIER

FAP KR 2 E) R

BARKRE, AREEMREE MRy
sedr, ART AR, A SRR KN
APLREAE =2, = B S T, RS
[l it e 4Bk 2 AN E KA . ghAh, RE A
Ry BT, FRE PRGN — KRR &
WA RIREFH LT A, 28 R BEA S8 it
OrasER R, RS ARSIk G 2 R LA
ok 5 IR T AT, SRTH R E RO

TAEH &

oy ) TR R el 55 2 H R O R R
FMRHT IR AR (LU AR “Ril R R )
WIS E o AEE A TR i ) 2O
i, AR AR, TR AR,

PBT. MPBT. WA LLK AR (PPE) %%,
FENHTEAMEL BEL REFL. 414
AL A IRESIT . o, PR
JE = i 7 [ P B A 00 R o AL 5
FEREJTTH, A F LAREERL = o = Ay
TH5ZumtiginiE R mX, BA—EmX
AL, [FIFSEEL T JE0R A A H 7= . #%22019
E6 ], A A 16.00 77 W/4AF I AR g A
F=RE I A115.00 75 /42 WUy A = RE 7, A
B DY RIS i A = 7 AN B = K IR XUy A A 7
o Ay, AR s ESUEKPBT A PBTI M
FEA A AR, PBTIEAER A AN 4 PBT M BE 4
IE7.20 3 W/ F13.00 75 /4, BN /S K
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PBTHAEM g 1 558 = Kokt TRESRE) 7,
T B AR N EF AR 53 Ak,
AT HA2.0077 M/F R IR E (PPE) A7 B
71, R ERKKIPPEA R A F 2R

R R R XUy A AR 32 B 7= i A v e A
33.8275Mli, 36.42 5 WiFN32.51 M, HEAA=EY
RO H1988.90%. 90.94%K1197.63%, AFER
KFs 20184, MAMAE. PBT. LIRS

HE9.00 /7 /4, P ER P~ HE5.60 /7 /4.
AR, 2016—20184E, AHE] LREMEE

(PPE) &5 E/= 5 1 7= Be A FH 22 14 7E90% LA
b, PERER IR

A5 AFRNNIABHEIZ> S ZHEFL (Fi: v, %)

W H 2016 £ 2017 £ 2018 £E 2019 £ 1—6 H
FeE 127651.97 121257.41 91517.76 66968.24
R IR HE 91651.10 90960.38 82450.12 56937.71
kS 71.80 75.01 90.09 85.02
& 11008.69 11841.80 21333.45 7828.84
KK (PPE) B 12324.93 11792.78 20412.47 6976.96
PR R 111.96 99.59 95.68 89.12
&= 12187.07 13954.26 14473.12 5867.09
PR SR Gk 12716.35 14430.33 16900.70 7409.85
FEAY R 104.34 103.41 116.77 126.30
& 56235.88 60938.73 61630.71 33979.45
PBT /g e 53707.45 57545.86 61250.86 31950.71
TR 95.50 94.43 99.38 94.03
= 131127.55 156254.88 136167.53 87915.92
2R3 74 ik 130253.52 156530.74 136387.37 86889.07
RS 99.33 100.18 100.16 98.83

FAPRR: 2 E) R

BT, 2016—20184F }220194E1—6H ,
A TR IR R 43 0] SEBUE L Rt N 22,6812
JG 33.66/470 47.714470F121.2342 76, H
20165 7 18 2 Ji= 56 J0 Uy A AR 7= 28 1 et
FERERUABY K, A BRI K 17.15%.
20174F, WA R B A R AN K, B

BN [F EE K 48.41%. 20184 LK, %ML
FE= MM ES: Eass, SIER
4771270, [FIELIEKA41.74%, 20194F F 4,
A ) AR BRI AR B 32 B A A A 20184 1
AANFEREE TR, XN — A F

SN o

26 HERNATEBHIEEBEEHA

= 5 H 2016 4E 2017 4 2018 4¢ 2019 4 1—6 A

ERN (270 10.47 9.67 18.62 9.49

AR A N G/ 13360.44 14799.63 21358.00 16669.70

EFIE (%) 11.56 24.82 21.54 20.25

BN (20 2.42 2.79 5.95 1.84

Rk (PPE) HEHN Go/m) 22981.87 23626.56 34800.00 26406.26

EFE (%) 40.91 40.50 47.39 42.66

ERN (2o 1.62 1.87 2.29 1.01

2 PBT BHEBN Go/mD 14884.06 12971.98 15453.00 13693.39

EFE (%) 11.73 8.02 7.42 8.55

ERN (20 4.06 5.61 6.43 2.90

PBT # i eSS Gu/mD 8852.43 9757.26 12182.00 9092.00

EFE (%) 12.81 15.15 17.88 8.62

ERN (20 436 5.96 6.96 4.13

Ky N G/ 6379.90 6172.55 9622.00 4757.64

EFFE (%) 14.22 4.19 23.56 8.97

BN (20 2.30 3.35 2.46 9.49

2K 193 74 ) eSS Gu/mD 5354.09 5575.10 5453.00 16669.70

EFE (%) 16.09 12.54 -11.38 20.25

TR RIR: A F) Ak
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BARE, AR TREEEHRIE = T2k,
PRSI TE 4y, (ET B e AT
PE R E N TREERL = 0 B R RS, 2 A
537 b [ P LA R RS L R

HEHA T F

AE R AL S N B EREEETL
FEAL T AR L v B A IR A F] (BLR
fERR “HLERT” O, o 3 B EE A N CA)
o= A HUE R K2 (PVCHIRAIR . I
WIGIR NGRS . HRERIR B 2 oS .
2 ) T e AR 2 oIk 55 1 A = it 32 A T
W RVE . VRBH . WEEATROARNE . o, Yl
W A WO e KR 2@ A e, e dk
Hpr FRJERSERAR, FEMRNER. RO
1 (REER O REER O ML
FER I, = AR T3 5 %
NT0%, 1 MK T 25 405 A

REHE N EENRA e —, FEH
FAF=BR KRR BRSP4 P A A A 2
S, TRPHAL TR E R KRB 2 —, R
Fik 7= i 76 B 9 T3 5 A 3R AE8% LA . PVCHIRY
JIE A 2 F) BB I8 PR = 2 —, W N
MTFNEHE, BEFE. B MEF. iR
WEEAR, T W B K PV R R i
AErEdeE, YN B R A BRI N AR Sk

IPVCHIM AR A= 2 —. KK, REMFE
SR AR & PVC R i 7= N 11 32 22
K NRERIRAE R SN g1 ST 2
PR BRvEMA . KGR, BEAEF) . PItksRTH
IR A4, R GiZ AT

FERETTTH, A F DREVEAL 2 S bR e 32 B
mCN RS PVCHIR G . THIGRRERAR 20 .
B E20194F6 H K, A w] SEBEAIPVCHIR 5 i
SEFERE S B 20 3 WEAI20 73, TR A R B i
RN/, RO (EAN F2ReIL 250
Jimi/AE, oM (EPED PEReIA R 1077 m/4

FEEJTH, 82 AT TR,
2016F-PVCHAR IR FI A A5 IR TR 7= i b, FHEAE
AR PR e 'R N B 2017 Dk 238 T
20 5 BEPVCR A4 I ¢ B 2 s 7= H R i 75 R
HERS, S mRFaigK.

BT, 2016—20184F &% 20194E1—6 H ,
23 F) Iy Be A 2 iR B 43 ) S BE IR N
133.2314.7C 167.4214.7C+ 157.184Z.7CF170.45
.75, Hdr, 2017452 |5 7 Dhae A0 2 7= i
B R A BRI, ZAREVE IO [ 3
1£:25.66% . 20184FZ AR HLE N [F] BT %
6.12%. EE= PR R IEIT% LA, BL
20194F6 H K= Reddl M BL Ak 5, P2 Re A
RINTER0%LL b, MRFF I E K.

KT BHFRNANHRRUAF TS FHEFIL (FAe: b/, %)

FEEh il 2016 £ 2017 & 2018 £ 2019 1—6 H
FeE 250305.00 221995.55 206291.00 109695.62
P Lk 244267.00 224717.05 205842.00 108805.08
PR 97.59 101.23 99.78 99.19
FEE 83902.00 178179.56 203050.00 102080.00
PVC #I# g AR 81075.49 176265.78 198484.30 101363.54
RGeS 96.63 98.93 97.75 99.30
= 104205.00 120454.70 101268.00 58314.00
Kok (ERD e 104359.00 119524.70 101944.84 51950.00
B 100.15 99.23 100.67 89.09
FEE 100086.00 131449.00 138991.00 65037
Al HH 104069.99 131838.00 134822.49 65802
RGeS 103.98 100.30 97.00 101.18
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T VAR A B LR AL KA I S AT A R TR 8] Ak 4 S 4
Pk kR ) A

28 HERNG DML BBFEL

P2 i Wi H 2016 £ 2017 £ 2018 £ 2019E1—6 H
BN (27t 21.37 2291 23.62 10.83

R ik HEZN (EED  (Go/mi) 10237.04 10197.22 13311.00 9953.68
EFE (%) 15.40 13.92 11.48 11.72

BN (2o 5.76 11.55 12.00 6.64

PVC #i# i BEZMN (EFD  Gomi) 8329.08 6550.28 7012.00 6551.94
EFZE (%) 14.41 -0.17 -7.25 1.17

BN (2ot 7.02 9.67 8.30 3.90

Kok (EHD HEZN (EBD  (Go/mi) 8979.25 8089.12 9449.00 7512.42
EFE (%) 37.46 28.34 19.40 23.43

BN (2o 6.81 10.58 11.53 527

PR R T BEZMN (EFD  GomiD 7089.22 7583.53 9530.00 8009.48
EBHRE (% 9.84 15.12 17.95 23.79

FAP KR 2 E) R

20184F, A F IhAEHEAL 2SIk 5% 5 2=
IR PVCHIRE. Roim (EW) fl
I TR IR B [F] L35G g, (B 52 b3 J5p
B EakRzm, REAER O (ERD 1E
FIZE [ b 43 1) B2.44 D FI8.94N 43 15

AT IHREHEAL A SR A AL, FEEH
T B 5 fi 2 M A R TR R A S R A
FEINE, R AREE SCEE R . AR DR AL
A E X I m 27 ME . . BB, 2
AR EE, P8 E A FEAT L
JE TS AT, PRBHAE T E B P s 4
LT TYRAERA R 8 iR A T
HRAR . Ll EE AWML THRAR S L
FH A6 1 25 A s AL P [ B A A A PR
AL A A HEAM RSB D A IRA 7 E1E
T BH 4 B 5

MRKRE, AFDIReMEL = MR EE,
A B T AL, XL A T AR 5k
S S HER LR RS 21 B S 3 F

3. AeHFRE

N F A A R BT A E il
PR . AR NEYE IR R AR T RS
H VAR A EREE KRR BN, il g et
e _EANAG W5 5% AT (R A A A R A R R
TRz —, WA BRI 8 B e

HRIRHENE, PHA7ZRA =5, it 60050
FARLH] . AF AR o EENYE 7
FrEin, HAREREE GRD BEER. 4eERM
B RS, HARE D BRI oNIZRER
F BTN KR

20184F, 22t 3 USUE) Je 3Ar F E R s 4]
B N7 E A 7] Nutriad A 7, Nutriad A 7] 5
5 I3 A AE P K T R BANE B
HE— DA R A R R SR IE T, B )i
IS I DL ER SRR O T ) Dy e e A I RN
o= ot AU ) XS A 4 T A e

FERETTIH, Al A RREE T Ay =K
DhReth s i CGREEMR. 4eE 3. MR SR
B L RER R (BRHIR. AT A
BURR = ) R Hef (RiALmR . BRER. MR
TR « ERREFHARE R, 17N
BEL2 8GR, A A LA R AU A AN A T
G

iy Bt S Em NS (ORlh T
RRPHAT B 5, JFET20184F 1 H e #E R
HOASIE R L) ) # e =1 T E
(BANC2TH ) « AwlF 5 1) T20134F 5L
AR RERON . N ERIEEEARY @k —
A B AR P e BTl — B RE T
B, AR AR, BE2EZNREE
BRY R, L) 201643 HRIA
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KRB 15 5 W ()3 T AR Re ), H T IEAE
BEATY F2Panda2 i H , 58 RUE = REAGHE T 2217
I/ [FR, LR E SN A A R
Forp ST ML BR G ye v 22 it g 5E S 75
/EHIPOLARIIH , & F20184EWiHA5E 1., 2018
FIH16H, i kA OTH @ik E
ML) WAa®) R, MULEA TSR TE4.9105%
JCT R R AR R IR T.) BANC2IIH , &
THE = RE N 18 T M/AF,  FivH45 7 I 18] 792021
A, BRI O RATES TAE. SR E,
a3 e 22000 H e, A w ERARR M Rel it
— .

WEITH, AnAEmRlel S A RS
BROIVA = S N 4, FEARYE &t X 2% 7 AT

RSN T M RN EE R R, i YR I P R
HA AR AR B 5, 2k
WEL127%. FEENTTY, AR mEEE &
B 22 ik iA A T A E S E -, A
1E i B B 5 5 0 X S 1K XA
iy, IMRYER SRR DU S U ST T
107 At bl o 22 WIS B AT AN 45 IR 1E
WATAFK1402 AN E KX, FH-TaEkiE R
W E T AR B AL, IR T KR
(1) 75 BB 0 ST A e Y R B A R . Ak,
AN FNE S — b 5 B B AR B AL A R Ay
B T RKIHEESIERR, DMER IR
& MR

k9 BFRNNEGHLERETHL (e LT %)

= i H 2016 £ 2017 £ 2018 £ 2019 % 1—6 H
[LON 87.34 81.02 84.96 38.96
THRETEF= EH 41.65 28.11 25.87 11.95
EevilE s 47.69 34.70 30.45 30.67
LN 13.57 17.30 22.62 11.50
R BRI 6.73 9.72 11.14 5.83
Eevilks 49.59 56.19 49.24 50.73
LkoN 5.97 5.67 6.61 3.12
ot = EH 232 2.64 2.84 1.14
EevilE s 38.86 46.55 43.00 36.48
AR 5 R4
2016—20184F K 20194 1—6 H , A w4y 20184 FAEAERET

BE 2 55 43 0 S 3 E Lt N 106.88 12 7T
103.9814.7G 114.1844,76H153.5744 70 - Fi %2016
T R EUR N, R AN T R,
152 A A Bl AR BN [R] B ks> 12.42%
20174F, EAMRE MR &SR, AR
A f BEE RSN A EE IS A s H T s
P A E A, R U TR B K
27%. 20184, HAMRMIGFFECEK, HEE
1034 E N IR 4w b,
T BN S, [EII 75 R AR IR A, SRR
A s, WNTAI T3 K 9.81% . 20194F |3
T, IR A F LG R B, AR A
A RHER SN IEG BT T R, BRR LSS

FERFRERIR ™ R AW MKBUR T, &
SR L 7 R A [ N AR T AR AR A B
A, RN BEEARIH 1524577, AFEER
S8 IR ) T 3 B SE S SE R Bk — 05
RGRTT.

BEKRE, ~ R EREARAE RS
A fPST A, I dEE: AR EE IR
N D RE N 7 il AVRS b et XS % JRe A%
ISP

4, RELAF IR
EERFEL S5 E AR AR SR
Bl TS LA S Sk, dld. A
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PEFVE RS 25 FIYEIE , T8I 208 S RIT R4
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52 BB 15 KA ER 1 4656 75 SR I THAN B i
SO S WA KTz .
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CERTIANIEAER oyt = N a4 0 e L S R R o
R AN S B v — s ) g fr s s e — 14
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CAE30005 K FHAE MR, & HLEIA F]7600Jk

FLo BEAL, AR E2EEE “20164F 18
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“CRERIIEAT LK PHREFIREYR R4 2320,
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FEAFEY IR EYE TR AKAHEATILR
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I 7750 LRI . 2R S5 R
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F AW A, R4 T AR Rk 1700 /7 M
JRR ) BS T E FR A  E,  ET EAR BE
fEFE R 800 /5. # A 201946 H K, ~AF A
HHEF300 70 CREHRD 1) 551 e ff Al 5 4%
il 18 B Sy AR =500 77 W CREBRD 1 FE AT il i
BEJTo 20174E LK, AW KiEsh&imkE
H T B, BN LMK o (AR
1 = AR AZE S5 W AE B BN i
LI 47

BARKE, AFIRERA S A BRI
FORH, BT~ EE N RAR S
WA, EIFTAT A AT AT A .

5. gEgRE

2016—2018 4, A FIfEIRFEALIRE. B
AL )t R BSUR i % 7 ) e OB A i R B
2018 4F iR ¥845 7339 5.40 1X+9.06 KA1 0.59
Ko

BEE, AFIBRG T EE R IE

6. FEHEAMETA

MAERAI R ITEH KA, #HZE201946 H
J&, AR{ERIUE O e %A i13.1514 78,
i T AR BT 12.6 14470 T H F 2 N THRLa &
$%33.2344. 70 11 R 5 2238 73 BANC2 3 H A&
AT 14.2012 701 1L 2R 0 R 2R OR300 77 /47
R TERE R B 2 o H , AR — 8 BT 7 K.

11 »NafEgEFmaFEn (. o)

X HE 20194 6 HK R ARBF A
AHEH RIS WA R 20094 7-12 5 | 2020 8 2021 4
FIE AR 3 /i PPE Kt TR H 9.56 4.10 5.46
I 3% 223 75 panda 2 T H 3.80 3.80
LI R LT R K AL EH 1.48 0.67 0.48 0.33
REC ‘A #] X-Peak i H 9.59 4.28 5.31
YLVE R AU T i B o H 133 0.30 1.03
&t 13.15 12.28 0.33
A RR: A E) A
£ 12 »NamER RER (4 i)
S WS BT B KRBT
8RB | WA i ] 2019 4 2020 ¢ 2021 4
i 50 BANC2 Ji H 33.23 2018 2021 11.11 11.09 11.02
L AR AR 2R 0K 30 73 /47 Y v e R K 22 ST RS T 14.20 2019 2021 1.50 12.00 0.70
i 11.11 11.09 11.02

FAP KR 2 E) R

R R JR3JIMPPE KL E TREIUH » &
W3 JTWPPESR: B H0TE 70 o F TR AT Y /e
DAY A2 F E R R I L 5 /R, T E TR
B A9.561. 70, THRI20194F 12 H i g™ .
ZOWHOWB/&EZREMN (&S
2017-320652-26-03-520285) . ¥ FH b K %l
YPFAME (M7553206012009200805 ) « 345
RS AR GEIFRIRE ($5) 2018046
) o 1ZIH BEAR L HIN32.77%, #iE2019
FoH K, THBEAECOHIN1.5146, HRT

H R 5E R, AT LR TR B .

B AL %l F Panda2 U H o i 2 T3 7 K,
(2D i 3 1 e T A 9 K A G R 3
HESIEREY KRN 7AW/, TH R %
3.80MC N, iHkI20194E6 H @ &=, %
THORERREBN (THRELIKT
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MR R T RKAA BT o B
IR KA E, DL E BT HERCE R, T
H it 2 %1930 /5 8k ot,  H A BUR % 81430
FRRTE . 2l IR 150075 /Kot . % H B
2L 5 = i E 42201 74 FE A DU IR £ UH AL
Wik, ZWHHEREYRETHA RS,
H A1 4bF it TR B

REC A F] X-Peak i H o i 600MV/4F 7
JREETHR (HIT) syt p=2k, oo 2 fe R
BRAR (SWCT) HAFEFLL, TUH ST
9.5914.7G, TTERI201 94 I ple = . 1Z i H &
225 55 DY JE 7E 42201 84F A8 )\ IR £ WUH AL
Wi, FRSIEME CPEA TR (2018)
423%5) . BE2019F6HE, WHAMFERSE
VIRIFETRATELTE, HArkh T L T B,

TLVG R KCEHURE T = 2 By O e .
B2 M/ R A PR B B G
Ky WidRul, DHEHT1.59147T, 1iit2019
SO H B, ZIH OIS A BT KL
BEHRERT (2016) 175, HERWERE P
L2 CUHIEF (2018) 375) . HWHMKT
HEVIRET HAE RS, Halrh il THE.

5 2238 JRBANC2I0 H % v [ 223 75
ERARE T, EEARE~L1%, &
Va2 AR B G IR A 285 2 (1T ik A2 35 5 Wi /4R,
BERAE), E I eE Al i 7 A F 4 Bh it
AN AR T E R 37 5 7= e 1 8 7 i /4 4
HAMK

L AR 2R 2R K307 Wi/ 4 30 704 v A i SR ik
Z U H . 1% H RS E T BUR (8
T St HT 1H 2l BE 4 e 55K T AR HEE 2 Tl
TR 5 R A T 7 A B T s Y X R
LY ARk AR Lk R X P AL T Al B S i
AT WOE M ER o XF 1l AR AR R HGE A9
ME DL LEX, RS, 3
W 7= BE 25 T K30 5. T H CLHUE
HRIBEHF (2018-370300-26-03-056277)
VPRI T AR ST R G (2019)
405) , AWM CHLNE FKERITPH .

AR AT HER =207 s,
O ) IS E AV A AE R AL R e B AR
JEEIE TR 51N, CAAIH IR L T R AL T
B R AL A R AL RS Pk,
g rE M S AR SAIE . 18Tk %
R RFEIR . 52N BRI A ERASE 1 AL T
BT RARER A 22 b 2 7]

ARSI AR, L4
PR gk, ARARAERE Pk 45 R R
B =17 KIEHE ERGH,
BURSIRLE . B, b EcE. BARE
Jiv BARGEH . NTBP A3t Hi
WA MR, FEARGH . Rl
M AR 0 58 4 F7 55 05 T AW L AL AR T

BARRAE, AR SOIE I, AT R
B, ASRBIUGAERE L 54 8, F A sk
PLR SR FARES . BEARGM . HRE
Wy T I A R 5 S A5 D5 TR A
HIRTT

NS WSS

1. W% REAM 5L

ANFRBET 2016—2018 E4 I 5541 15,
B O AR R 2 RIS 55 B CREBR S I8 A1k
Xf BRI S5 AT TR, R R T AR
TARE I 458, ARG 2019 4E
1—6 AWM &G REH 1. AT 2018 44N
NEHEE P —HT AR N 21 K, IANEGFHF
YR — T AR 2017 4FEb 2 K, S
BRI AR A0 2 = W0 55 R (1 ] b M2 AN K

BE 2018 K, A A AT
1022.391¢.7C, Fr A& B A1 257.46 ¢ 6(%
DHUR A A 139.04 1270 KB 10.55 14
JG) 5 2018 FFEHUENIL N 600.13 127G, Fl
T VAR 24.55 147

BZ 2019 9 6 HIK, AFIAIFFGE™ L8
1033.051¢.7C, FT A& B A 1F 251.78 44 76(%
DEE AR B 132.81 1470 7K £t 10.21 14
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J6) 3 2019 4FE 1—6 H, A& sLiliiE ik N
270.95 1276, FiERA 7.09 447C .

2. AR E

2016—2018 4F, 2w B = S AR FEAH XS
g, FYWEAEKERN033%. #ZE 2018
R, AHEBEERSAN 1022.39 470, R
F% 0.53%. #Z 2018 K, An H/ = iiis)
B 51.47%, AEVBh T 48.53%, A F]
B G R R A AR

A

2016—2018 4, A FIBIE = A Frigs),
EXE AWK 0.44%, HZE 2018 FK, AT
WA R A1 526.24 1476, AL 2.65%.
BE 2018 K, ARMBNE T EE B R M %
& (1529.25%) « MK (5 9.38%)
AR (H35.11%) « 752 (15 17.56%)
AT o

K4 #5201 84 i A A i sl ¥ 7 M i

Hith -
8.69% J‘*Z_ﬁ
F5E _29.25%
17.56% __~
o7 i e
HoAa 7 x
= 9.38%
35.11%

FA R A3 MRS

2016—2018 F, Aw Tt mEesh A
iR, RS TR 6.83%, #E 2018 4
&, AT 4N 153.93 1470, [FH R
13.99%, FERFEGMBIEMrE. An]
e &R EHEITAR (5 93.46%) K%,
AT R AR ZIRE 4L 10.07 1470, MR
A7 ARSI SEARAIE 4 A5 IR PR AIE 4 S R A

PRIE &5 .
2016—2018 4, A & RIYSK A BT F R,
SRR G TR 4.83%, #E 2018 K, AH
RIS KR 49.37 427G, [RIEL TR 4.51%. A
A RSO R R TR IR K HE A 4.03 1208, Tt
L] 7.55%, R TR 0.49 N H 75 R
F5 45 ARG RRAIE 41 A T SR IR K M 2% 1) 7 WAL K
HARBU 95.49%, KHAMES ATk IR K
e RO KK CL T ERL A E O
83.65%) .
2016—2018 4, 2w HAh RIS K% 3
AAEK, FHEEHEK 7.24%, #HE 2018
RS, ) HAh RS WGy 184.77 1275, [RIEL
WK 3.45%, TR 2018 4F A BICF] B
13.24 /TG TE NFLA R SGR AT S, 28 = AR S
Wk BTSRRI HE 4 3.44 1200, TR
1.97%, tHetefl—fk. Hrb, %45 HRESER:
TEZH A T B2 DA K 7 5 1R G Atk 7 WA 35 TIK T 42 A0
173.04 1256 (15 98.90%) , 1 170.10 12T
NI HE, AR AES: R 2.94
oo, THERIKAES 1.51 1270, THR
51.40%. 2w FHAh RIS H SO A |
K 167.06 1070, MUAELECR, XA FEETEK
—EMEH.
2016—2018 4, AwfFRA K, F
BEAEHK 9.27%, #AE 2018 K, AFAF
T HENE N 92.42 1278, [FIELIEK 15.03%.
N FF BRI TH A 80N 98.90 1276, Rititiik
it 6.48 1470, THHEtbHl 6.55%. 2 wIfF
JEBEHEME (5 23.06%) £ (4
11.58%) « F2Eidh (i 60.11%) K.
FEAHF
2016—2018 4, Aw|AERLsh Bt = R FEAH
e, FHWEAEMK 0.22%, #HE 2018 &
i, AFEHER BTN 496.15 1476, [FIHAR
AR AN T ™ 2 KM IGK
(5 10.42%)  FEET™ (15 57.86%) MG
L7 (1 13.59%) K.
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2016—2018 4, 2\ K M WGR PR 3 A1
XHRE, FWEE TR 0.19%, #%E 2018 4F
i, AR HIRGK 51.69 1270, ALK
0.51%, ARG A mIfE SR 3K 51.02 147,
i 98.70%, 2 FI X IR I A ] [ A K 4 R
1.8220%-4.8750% 111 & R H 4+ ..

2016—2018 4, 23 & [l & % 7= frig a0,
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i 52 % PE JRL{H 548.99 1270, RititiRIrIH
238.89 {470, IHHIBAAAE 23.02 1470, A
il 5 %= K T A 287.09 1278, [ 2 %7 &%
BEN 52.29%. AFEIEETE " FERFE.
I (1 31.68%) FIHLEE A (15 63.08%).

2016—2018 4, A= IR 5= H Fra),
EXEA T 1.41%, #HZE 2018 K, A
TR 67.42 1070, ALK 6.23%, F4#
RE R FR AR T 5 7= B B 8.
BE 2018 R, AW E > E il Al
AL (5 25.02%) A& IR AR B RIEAR (5
28.18%) HJH.

A 2019 F 6 HIE, A# %™
1033.05 1270, #2018 4FJEIEK: 1.04%, £ EH
RAEW BN B2 R TR, Kl 5
51.82%, AWM= 48.18%, IishHr=th
iR A 7t

B 2018 Tk, AR ZRFE A1t 37.34

{2555, HARIES: 10.07 1270 52 FRAE )
USRS 0.05 42 oA B = HEH 27.22 12
TG, LR BN
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EE g€

2016—2018 5, Aw| F A E N A MEA
ks, R A TR 0.49%, #E 2018 4
J&E, AFFTAEN AN 257.46 1278, A
FEIE K 6.16%, % R /DHUR ARBERIEK BT EL
A 2018 FJE, HETRARTAENG G
1F 118.42 127G, R TFF% 12.97%, EERA
AL R ST BT B D B ARG A i 139.04
{276, FERIEEK 30.63%, FHRTFAH
b /NSRSt /N SRR = Ak i Y &
KIEMKrEL. B 2018 ), AFHET
BER ] T E AL e M B, SEYREE AR 153.66
276, BEANFAN 2822 1278, LWtk AN
0.21 1475, KEEA N 10.55 1255, Ko EFE
H-9.04 12,76, HAMZEE WA 9-66.69 17T
HAomZraW i, A MR H ZEH0N-63.92
0.6, 5 HABLEA WS I ELE N 95.84%, X
JI A # AL a8 — 58 B

BZE 2019 F 6 HIK, AFIFTHENGE
it 251.78 4278, HETEAR A EN GG
it 118.98 14,75, #2018 4EJEIGK: 0.47%, M
SRR R -, #2018 FEJRAR A K

SARE, AFTEF G A Bk,
DB R 38 52 A | BEAN A TE BT ek
AT, ARG E T, (HAh
MR R AT H ZZ A S HA LR A I i FF 8
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i, XA RGE A — 2 1R

A

2016—2018 4, A "l i AA Frik sl
EBEEHK 0.61%, #ZE 2018 K, AH
G it 764.93 1470, B AN 2.60 %.
ML KR, Wsh il 62.51%, i
AR 37.49%, 5 HL B 2017 4F
K 8.06 NEH A

2016—2018 4, A sl gk,
EXEAMK 16.41%, #ZE 2018 FFJK, AT
W A TE 478.16 4470, R HLIE K 11.82%,
F RN BRSO RS K TS
R EE, EERERER (5 26.62%) .
MATIRE (5 11.62%) Fl—4E N B AR 3
fifi (5 38.10%) H4 .

K6  #520184F KA Al i 8 5 i

i A

23.66% Al
A

\ 26.62%

/

\ Bk
o
—ER A

11 1:62%
i3]

fif
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A RIR: NE) MRS

2016—2018 4, 2~ F] K HIE S P~
SEWR G T 16.83%, #HZE 2018 K, AH
A N 127.27 1270, B BT FE 20.12%,
FERRUEE R T R a. MRS 3k 450
K, F R AR AR N 3 94.48%)

2016—2018 4, 2w MATIK A g,

EXE AWK 4.87%, HZE 2018 FFK, AT
NEAT R A TE 55.57 4200, [FHIEK 2.53%,

Hrp 1 FE AN & 96.81%, 1-2 415 1.03%,
2L R 2.17%.

2016—2018 4, v F]—4 N 2 A AR
FmREE K, FEAHK 150.02%, #
£ 2018 4FiK, |4 N BRI AER 3 665t
182.20 147G, AL KIEIGHK 104.38%, FEHR
— 4 P 3 H 0 K 1 RO — A A B 0 LA
fii g T B AT, P 43 ) o 40.58%F1 54.50%

2016—2018 4, Aw|dEdish i thid
e, FEHEE T 15.63%, 8% 2018 FJE,
AT B 5 At 286.76 126, FIHLTRFE
19.83%, FERPAIFIFF N, ML
FE, FERKMER (5 43.63%) FIRAT
577 (i 39.09%) k.

2016—2018 4, 2 &) WA Z AR 7 AH X
o, EHEAK 0.48%, HE 2018 FE,
AF KGR 125.11 1270, FIH T 1.73%,
FEHEIEMER (Y 64.40%) 45 S (5
32.33%) KA.

2016—2018 4, 2 & AT FPOE T B,
EYEA T 28.57%, #% 2018 FJK, AT
RiAH5ZF 112.08 447T, [RIEL R % 33.43%, 3+
TR N—E N B AR S B AT R, A
Mk EE, EEAR A A T A A Bluestar
FinanceHoldings Limited T 2015 4F 6 H /&%
HNRATIN 5.00 1432701 5 FEHIA A s (5
AR 4.375%) , T 2016 4 9 FEELSH
RATH) 6.00 12 T0H) 5 FEIAF g7 (CEEIH
FIHHy 3.50%) LA T AFIRE AR T 2018
12 AIESEANRAT T 17.50 ACH0 8 v B 1 3
PR 3 4 1 s C AR A g CRIRIR N 3
AN Nibor+1.25%)

B 20194 6 H K, Anlfifii it 781.27
1276, % 2018 FFRIEK 2.14%, HAishn
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fufit o LK 4.89 N 00, BB RNATE
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WA B %5 2 E, ¥ H AR ) 76
KA AT 3 1A R 5T 55 23 ) VR R 28 K
345G, 20162018 4=, A& 4 HB 145 A
HHTES, % 2018 FJK, AF &SN
586.32 1276, H A A Af % 5 58.95%, KM
515515 41.05%.

BZ 2019 4 6 HIK, K FH AR Eh 17 fi
K RS R A B 5T 55 23 il R R A K g A
5155 5, A F A5 N 582.39 14T, 5 2018
I 0.67%, BARBAA K 75545t
KE, TGS 54.47%, K55S H B
2018 FEJRA i R R

A5 HEFR R E, 2016—2018 4F, /AT
BRI, =N 74.40%.
76.41%F1 74.82%; 2016—2018 4F, 2w K
i % HA L RFFEE TR, = FHEN
52.43%, 2018 4 48.32%; 2016—2018 4,
N T AR S AL LR P K, =5
YIMEN 69.98%, 2018 44 69.49% . # % 2019
6 HIRAR Bl s R A1l
bl RN I 57 45 28 AL L 23 51K 75.63%
69.82% % 51.29%.
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4. BARE

2016—2018 4, A ENIRAAWIE K,
FELE AWK 12.09%, 2018 F2A 7] SZHLEN
BN 600.13 127G, [FIELIEK: 8.11%; 2018 4E
AV ENA 466.12 12.7C, FIEIGK 4.36%,
BN T IRNSE . 52 85 T REPDRL S0 4%
bk, ARVENERNERA P s, 2018 44
21.72%, 3BT 2.81 NE A

2016—2018 4F, 2w HATE] 9 FH AUA A Wr
WK, EHEAEMEK 10.87%, 2018 FA
F) 2% e EAEA RIS, 8 109.98 147T, [F]
P3G 32.91%, HoA A% 9% 8 23.35 14T,
F LK 216.11%, FERZIRBE )50,
2017 FHINEL B2 10.44 1276, 2018 4
BRI A2k 6.05 12 7CATE. 2018 SE A ]
WA 9% F RN 18.33%, 8 RAEHEK T 3.42 4
ERg=¢

2016—2018 4F, 2w B = AE 1 2R 3 3l
R RTIE K, EHEAK 5.88%, 2018 4
N TR PEIRAE TR 2K 5.75 1278, B 2017 S8 N
3.70 147G, FEERATBHAN I I T EL
Hr R IR B AR 2R 3.24 4258, WK 2k 2.05
.75

2016—2018 1F, Aw A i EZ s
BN, 2017 EHIN A RANE AR B 1k
12.74 {¢.70, EERAF FEFAA Bluestar
Finance Holding Limited A %7 i H 3€ Jofii 7%
PN SATINES RIS 8 i L ae X YN EP /N
FRMERK . 2018 A F LI A FRAEAE S
Wk 8.47 1270, EE R AR MEILAIF I
2 X T Jig BT Ze s A A2 5 72 AR B AR R
R EAEBILES 11.61 1278, FEILfidzr=4m
SRR HIR T 55 P A E .
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PR VERN I BRI S 0.34 1278, 852017 4F
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2018 4F, ] SEMLHANI RS 3.57 14T,
A LL 3G 6.54%, Forb 5 85 72 A OC I BUR )
3.04 12,70, F EALHE JE % T H $E 5T AN 2.28
.75, HYaR A IBUR A 0.53 1276, E
AL 35 LAt kN G 0.25 42 70 R0 e Ath g A1 %K B
0.15 1.7z

2016—2018 4, 2\ ENVRNE PR IE K,
FELE AWK 30.18%, 2018 A A SLHLEN
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O3 EPPRFR AR A RE P S R BT
ANF A BRI, DL SRS A O
JF AN B 4% HET 2 T HE U o N A i 35 BT S

BV AN T, 2018 4F, AFIREE
ARSI 1.23 4276, [FIHLRFE 2.16 1276, &
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	中国蓝星（集团）股份有限公司
	2019年度第二期中期票据信用评级报告
	一、主体概况
	二、本期中期票据概况
	公司已注册40亿元中期票据，本期拟发行2019年度第二期中期票据（以下简称“本期中期票据”），额度为
	本期中期票据于公司依照发行条款的约定赎回之前长期存续，并在公司依据发行条款的约定赎回时到期。本期中期
	除公司按照赎回条款进行赎回外，公司具有会计政策变动的提前赎回选择权：若未来因法律、行政法规或国家统一
	在利率方面，本期中期票据采用固定利率计息，前3个计息年度利率保持不变，自第4个计息年度起，每3年重置
	在清偿顺序方面，本期中期票据的本金及利息在破产清算时的清偿顺序等同于公司其他待偿还债务融资工具。
	在递延利息支付方面，除发生强制付息事件，本期中期票据每个付息日，公司可自行选择将当期利息及按照本条款
	强制付息事件是指在付息日前12个月内，如果公司向普通股股东分红（按规定上缴国有资本收益除外）或减少注
	基于以上条款，可得出以下结论：
	（1）本期中期票据的本金及利息在破产清算时的清偿顺序等同于公司其他待偿还债务融资工具。从清偿顺序角度
	（2）本期中期票据如不赎回，则本期中期票据从第4个计息年开始每3年重置票面利率，以当期基准利率加初始
	（3）本期中期票据在除公司向普通股股东分红（按规定上交国有资本收益除外）或减少注册资本事件时，可递延
	综合以上分析，本期中期票据具有公司可赎回权、票面利率重置及利息递延累积等特点，联合资信通过对相关条款
	本期中期票据无担保。
	三、宏观经济和政策环境
	四、行业分析
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