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J\ B P X e 2016~2019 E 2018~2024 4E 7.03 5.05 7.45 1.50 0.48
BT HE R XM X BoE T H 2016~2019 4E 2018~2024 4E 17.96 5.97 19.04 7.00 4.99
KR=A OUD XA X s 3 2016~2019 E 2018~2024 4E 19.57 6.02 20.74 7.65 5.90
AlE ALy XA P X o 5 H 2016~2019 4E 2018~2024 4E 15.86 9.19 16.81 5.00 1.67
VG 2L TH AP X i 55 H 2016~2019 E 2018~2024 4E 13.65 7.71 14.47 4.00 1.94
B Fr X ORRE 55 2016~2019 4E 2018~2024 4E 15.68 4.98 16.62 6.00 4.70
PO IR X TR 2017~2018 F 2018~2020 4F 6.00 5.93 6.36 0.07
EF AL T X TR H 2017~2019 £E 2018~2020 £E 3.00 1.56 3.18 1.50 0.42
K ARFHFE LRI H 2017~2018 £ 2018~2020 £ 3.60 2.65 3.82 0.95
At 132.82 7629 | 145.39 36.51 20.50

FA R IR A8 RpR

I\s S5

KA GEME T 2017 SEM SR, WK (5
B SUHMF ST CRAREE S0 X2 %
G HEAT 1, IR R T ARHE TSR B R
RECYE

EREAIN , SR T R R A R~
" CBURAR “EmIH” O« Srrf Itk
BURBHAR AT (BURERR “FHEIFHR” )
PR T aml et #E 2017 R, 276
FFVEH A DURGE TR E AR AR LK T4

] o BRERSIIALRR R P 51 2 7] B RSN R
BRI /AN, X 55 B vl LU RE AN K

1.

®PRE
SBIRIA, A9 ABPRAK; HI

BEEKHEKBFHEEK, £ &RAF
RmE, FERHUABERE.

2017 4RI, AR 7LEH 262.64 14.7T,
[ Eb 39K 39.51%, 2 5 HoAth SUSCRRFN A7 B 3
KBTE. A B~ Himsh %= 5t 95.45%, %
FEAT LR B 5 7=

T T R T MR 4]



SZEETBHEIRZE

China Lianhe Credit Rating Co.,Ltd. SRIZTPEBIRE
k8 NI EBFAHMAREL (F5: 12T, %)
2015 ££ 2016 ££ 2017 £ 2017 4¢
FHE B = L
i 5 b i 5 b R 5 b L 22 3)
Hmgs 6.33 5.93 16.93 8.99 29.22 11.13 72.64
YUK R 7.05 6.61 8.13 4.32 9.99 3.80 22.83
AR 8.03 753 10.78 5.72 0.00 0.00 -100.00
HoARIYGHK 5.28 4.95 29.05 15.43 67.64 25.75 132.85
s 77.94 73.08 117.56 62.45 143.84 54.77 22.35
TishBEr= 105.63 99.05 182.45 96.92 250.69 95.45 37.41
TR TR 0.00 0.00 4.79 2.54 11.48 437 139.82
Emsh s = 1.01 0.95 5.81 3.08 11.95 455 105.76
Bregit 106.64 100.00 188.26 100.00 262.64 100.00 39,51
TR AR 5] F RS
2017 4B, A RGBT 250.69 47T, VORISR PR AR A M 45 WSRO, I 6 3 LA 7
[ L 37.41%. 7] T8 T % 4 29.22 147G, 1A, EIECR R &

R ¥4 9.67%. AFE|A71T 143.84 127G,
] F 39K 22.35%, 2 R OREE 5 I H R
BKFTE, A RAESR IR A B b 5 E 4y
5]y 83.50% 1 16.50%. 2w HiAth sk 67.64
{258, FIEL KRN 38.59 1470, % RiE
T AR TARRIME, SAF K
PRI, HEAh 7.54 {270 TRAT R I T 3
WIANZRLH 5 FHAR RS ET F.48 KK A7
R (16.20 1270) « BF T AR X
B (11.311276) « FEIFFH (10.10 1270)
&, Bk AR WCR B 73.40%, TSR H
TERAELLA . AR Rk EK 9.99 1476, R
K 1.86 1278, i 99.24% K5t o T AR X

2017 %, AFARRBIE ™ 11.95 147G,

A LL 34 105.76%, 2 AR 7E i TR K T E.
ANFIERE TR “16 BF 7T L 0if/16 B
W7 BRI H & T N RS B, 2017 R
O 11.48 /27T, [AILLIEK 6.69 1270; A F]
1.01 AZ oK IAMAL L BF T 34 N AT g
SRLTE T, SRR R A] A <
BErE /b 0.60 127G

2. WAL

BIFHAN, ERREBLPSELYA,
ANE) A A B KNSR, AH B & s
BX, RAREZHE—K.

A9 8 R RMGAHERBM AL (45 27T, %)
2015 4 2016 4 2017 4 2017 4
HE SN

HU t b HU t b HU sl | FHES
57 A 2 0.49 0.46 3.48 1.85 050 0.19 -85.62
— I AR S S b 0.00 0.00 0.00 0.00 18.61 7.08
TR 5.09 4.78 8.99 4.78 2649 | 10.08 194.61
Kl 21.43 20.09 70.77 3759 9215 | 35.08 30.20
R A 15.00 14.07 39.00 20.72 6051 | 23.04 55.15
EFF AR 36.53 34.25 109.87 58.36 152.76 | 58.16 39.03
R 41,62 39.03 118.86 63.14 179.24 | 68.25 50.80
SR A 2.00 1.88 3.50 1.86 18.50 7.04 42857
A A 49.94 46.83 49.94 2653 4563 | 17.37 -8.64
BN b 11.72 10.99 14.30 7.60 17.32 6.59 21.10
BB a 65.02 60.97 69.39 36.86 8340 | 3175 20.19
AR ERRL ST 106.64 100.00 188.26 100.00 262.64 | 100.00 3951

TR IR ARYE A 8) F IR A A2

T T R T MR 4]
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China Lianhe Credit Rating Co.,Ltd.

IR IF VR BARAE

2017 SEJ%, ~AwEprAE N AT 83.40 14
JG, ALK 14.00 1270, FEERLICEA K
KA AN K . 2017 48, AF3IX H ¥ b
O AIA A 15.00 1476, TEANSEIREA; A
AR AN 45.63 1¢.oT, [FEIELE> 4.32 147G,
AT AEIRIHEG AFARSEANE 17.32 12
TG, T E BRI 20.76%, A 2ECAFE 5 H
&, A F B AR M —

MUEMIBOR B &K B AR, A8 H &
FH AR HE R, KFAEGt—FhE.

2017 FJE, AwRAGUES 179.24 147G,
[ b PRI G K 50.80%, F7EMH Sl H 4% %t i/ 2Kk
AT, A ORI A 5 7 PR 3G K TS

2017 4EJK, ARSI 26.49 1276, [F
FEI K 194.61%, 52— N 2B AR S)
IR A F —4E N 2 I SRR 3 7 5
18.61 127G, 4% 3.00 127C “15 H X & /PR
HIX A7 AR S . ARG RN 107.75
.76 CB—FHNEAH S 15.61 1270), [FILLIE
1+ 36.98 1270, HATIER. RUFERFE
FAfE 5 32.33%. 47.10%7F1 22.21%. 2
A5 A R PR SRR 4 S AT 3R X U R ) £
B RSO RN A5, CRUF AR ORAIE N 32
BUONAE AR ISR R, 2 F FIEDSEE
A3 X o L () SR AR S Aol XU ELAR A
DL . 2 B HIE R S TR SRR
53.41 1476, f&#FIZRLE 5.00~7.00% /L4, A
H] PAHEF 60.51 1270, [FILLIEK 21.51 12T,
RRAT 154 TR AT A w5 2 10 12,78 PPN it
.

2017 4K, ARAEH6S 17179 14T,
] bE 34 50.78%, = B R Mk H 8 % 75 ok 42
Tt B K IIE R R R T A F]
KA 55 7 88.86%, 1524 F] 1T H 4% Bt KR AH T
Bt o 25 MUY 5k S2m, 2017 4RI A | BT
BT KIS BT AL L AR A4 5 55 B A
R R LI H BT K, 435108 68.25% .
64.67%F11 67.32%, fii 5 AR — BN,

SEE, BREAN, A FH BG5S AN

TRIFRCRIG, 655 HNE; AR 7 figii
PIARKIIBI5 N E, 5155 4k 5 0 H it B 3]
FHULAC .

3. AAlf

RIZHAA, 8] FLBANA HK, Bl
F)ERRIFAEE; A8 B F AR
¥, A8 & BATBUFANER — AR, BARE
Flge ) —&.

2017 4, wwlENRF g K 7.91%,
9 15.3844. 7t [AA, A~ wlEDVEATE K 9.61%,
N 12231470 AalENLFNEZ 20.01%, K -
EARFFRRE .

2017 o wEE 2 A 0.92 {20, HH
2% % H 0.86 1¢.7t; A FIIAIE 2% H % 5.96%,
[F1) B FF R A 42 1) R 034

VR GF 7 TH AT 31X 32 il 58 it 2 4% 1) 2 2
Tk, AT FRSR A T BUR I 1 3CR,
2017 4, AFHAFBUF MY 1.50 1275, AH]
FIE SN 3.43 1276, ¥FRE 2.94 1270, &
2016 FARANK, 2 =) RIS AN BURF ANV A
— JE MK

M FIFEFR R, AL K5,
ON T AR AL R RN B PR IR R R BN R
i, 2017 £ 51N 1.49%F1 3.53%. BIKFE,
AT BN GEST— Mo

4. A RN

BIZHRN, LR EFEHBABRER IR
BR XY, N ZEEHFEEIRFARE.
AHFERBBKER, NAFXEHAEER
ERFBERIAL,

AR GEENRERFEEREE W FIK
T BUR AN PA K 5 BURFAR G B RGBT 1
FokFEE, 20174, ARG EENMERA
124.0012.7G, B2 ALK F B 52 m [7] LL R %
7.01%; [FIH1, AR IH RN KA RS AT
T IRFFR R, & BRI SR H
184811470, ILFEARLETEH—HRFR A

T T R T MR 4]
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IR IF VR BARAE

RS, 20174E 2278 W B i H -60.8142 7T .
2N A L4 N BE H 2016 4F 19 101.68% K [ =
92.24%, WO SZHLJS A o

2017 4F, A TSI A A H-6.69
{276, RIEETETHEBN.

PATIH SR TR, AR BT AIR
FFRCKIIRE . 2017 4F, B #RATEE RATHR
KRS E R T AIEI4 69.91 1278, G
A3 % 15.00 {470, 24 KRS S H
7.94 1270, A FIEFIHEI AR E 76.97 14

JGo

5. f2fRE

o8 IR R A BT, KB EES
55, NE SEXERLIRIEXR, FE—ZR
H A H A

AF R KIS A, RS
FABFUBR /N, 2017 4RI, Z—4F N IR
SRR iR S A1 /N b eas) o ez < BT ) o g
HILF R, 2N 946.48% Fl1 403.41% .
2016~2017 4F, ARG EESHIIE RSN
Iy N-T42.19%11-229.59% ., 2% & 51 /A =) 46 11
G55 FUBAR ST BN, L ZRB RN TR, &
GIFER SIS D EWAL S8 S

/yw] EBITDA | 2016 4£¢) 3.99 127t LT
2 4291076; AR BG5S AR,
4555 /EBITDA N 40.03 i, 23 aKHAEL AR
REJ155.

BE 2017 IR, AR HIRRATIRE D0
% 88.47 1470, ARMEHBIEN 29.10 1478, A
GIlEE: S S S EL S EL 7

B 2017 )%, AFEXTIMELRREN 29.57
.76, ZR e MG K RZm, R EH 2016
SRR 42.70% K %% 35.45%. 2] %f A E{R
Ar ¥ N X S B A A, AL S AT M AL
(11.00 fe.70) « RhEERRE (13.871470)  ¥F
T X AR AT R R A RA R (250 12
J6) FIGE i EIA R A R AR (2.20 1270
H AT B OR AR 2278 e W 5 R IE ], (A ]

XPAMBERARBR B s[RI, AE%
H&IF DRI A AR 47.02 /2oeta iR, 2
A SAEMER ARG DL, 74— B i
A -

. FEHRGHEGRED

BE 2018 F 3 Ak, N8 HAEMARH
61.00 27T, & F—FN245# A% 3.00 12
U, BEMAEIPZGEARA, RRFZ60
HFADEEABRBRKR, FE—REPEAE
7.

BE2017 K, AT —FENEM i
I IAA 4:3.0012. 78, 2021~20224E ) K ik B 4748
A 418 {419.6012 7T . 20174E S, A
P& 2K 7229.2210.70; 201 THE L E TR B P&
N&E. GETESIE R EFEFIEBITDAS 4
“H124.0012.7C -60.8112.7CH14.2912. 7T, XA
1P ARG DL 3R :

10 8 BEAFARERL (R4 L4 )

o B 2017 4
—EA IR R 3.00
RARAFFE S A G fE 19.60
A= 1—4E 1 B R 9.74
ZE RN I IR B A SRR 205 S5 A G Ve 6.33
GENE B INE AU AR KA A g I E -3.10
EBITDA/AR KA 5 75 A8 I (. 0.22

FHAT I o h A2 R

BARE, o wEl S R 1R
N ABFFEESR T 2021~2022 4 B IR K,
fEE— AR

AR, “16 BT i L /16 Hriid
G T N AR AR T SR A AN AT RS 3 Y T AR IR
WEFER . MRARIE S 55T 2018 455 H 31 HiK
A G/ ME RPN S, PE R MEE
KG9 AAA, EIRESZ IR, A
ROlag 7 “16 i L mifi/Le it A
SRESIN R

T T R T MR 4]
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China Lianhe Credit Rating Co.,Ltd.

IR IF VR BARAE

+. i

SGavHl, e REHEAER T T
DR B BT BR 2 ] AR KI5 TS5 408 AA,
FFAERF15 X5 T IX A 1R HISE 2%
N AA, “16 T T R T/16 B i 4E
YN AAA, TEREEINEE .

Fo R ORI TTA R 4]
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China Lianhe Credit Rating Co.,Ltd. E&E%i%%&#&%

Bt 1-1 AR ARSI E]

Tr T AR DX A 57 5B B AP L [ Z T R A R AT
91.89% 8.11%

A 4 A

Frr i X R AR A

Bt 1-2  AEIELAGHE

e
%
HED
ISPl
v v v v v v v y v
wlfa] [w) [w| [w] [w] [2] [+
iZfg X il s e T ey G H
i ) % iz fic i H i it
i H B i # i i i
e

TR P RIRAEIL A FRo3) 14
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China Lianhe Credit Rating Co.,Ltd. SRIZTPFBIR S
Mt 2 FEWSZEIELIEFR
2015 4E 2016 4E 2017 4¢

W% H i

&K B = (10 t) 7.33 16.93 29.22
BEre A1) 106.64 188.26 262.64
B 5 B35 (1. T) 65.02 69.39 83.40
i B 55 (1. 0) 0.49 3.95 19.14
K% (14.78) 36.43 109.77 152.65
AR5 55 (14.76) 36.92 113.72 171.79
B (12.7T) 13.23 14.25 15.38
FiE S B(12T8) 2.62 3.33 3.43
EBITDA({Zt) 3.23 3.99 4.29
BRI A (12 00) -25.06 -66.73 -60.81
W45 bR

B TURUR e KB (IR) 1.72 1.76 1.70
A7 TR A e B (IR) 0.16 0.11 0.09
ST R B (IK) 0.14 0.10 0.07
AU L (%) 101.97 101.68 92.24
BV F)IE 2 (%) 14.27 20.01 20.01
SRR 3 2E.(%) 2.93 1.92 1.49
P IS 2 2R (%) 3.68 413 3.53
KA 55 B AL L2 (%) 35.97 61.27 64.67
A5 55 B AL 2R (%) 36.28 62.10 67.32
BPE TR (%) 39.03 63.14 68.25
Wl LR (%) 2073.65 2029.32 946.48
HB LR (%) 543.62 721.69 403.41
28 P & 8 U L (%) -492.03 -742.19 -229.59
45 55 IEBITDA(f) 11.45 28.50 40.03
FoT WA P BRI A PR3] 15
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BSRETSEIRAE .
China Lianhe Credit Rating Co.,Ltd. EE(JY%?{L%*E\%

fitfF 4 EFEZMSEFRITELR

& ¥ & IR it E AR
EAKIRIR
B RAUEE S KR
HEPEEEMKE | (1) 2 48R KRS ORI EID [ F51x100%
EAVIRNEE Sk | () n FH5dE: WK E=[(ABAHT n 4)N (1U(n-1)) -1]x100%
FlE S A S A K
LEYEIERR
R URUR BE RA | BUSONS CT-H RSO 5 i+ 450 7 AL 2240 )
IR | B AR 58 14 4
SRR UKL | BN R R
PAWNEL | 895 S R AE5T S U BIM I 4:E I A x100%
B FIFEHR
BEAWER | QERE+EAARIESIHD) | A SRS+ K+ %) x100%
F PR R | FRIEET # AL A x100%
EORRER | CENVSON-ED AR - BN 4 T B D FENI A *x100%
RSB LEHITERR

B | SRS B %x100%

AR AL LA | A5 (KIS +RUYI 6 95+ # LAt ) x100%

KI5 BEAAG LA | KIIGT55 (KBTS +P A AR ) x100%

LR | 8RBT AL 25 x100%

WHARRRE IR

4 ¥01% %) EBITDA | 4%/ EBITDA

R RRENIEIR

TANLLE | JBh B &R sh 565 11x100%

HAHR | GRETE S TH-F50 sl e ihx100%

LE DR T | 28 WS SRR B B 11 55 11> 100%

e BLESRBUM =T M B+ 2 5 M SR B I B+ NS A
LI 55 = A5 K+ 22 2 T R 7 5+ — 4 A B I AR B0 B 5+ B A 2R 40
KIAG S5 = KIE R+ R AT i
5 55 =HE 5 55+ K i 55
EBITDA=A 5 A+ 2 A A S S H + ] 1 587 37 [H -+ 8

FrT WP R IR FA PR ) 17
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China Lianhe Credit Rating Co.,Ltd.

SR IF VR BARE

Bt 5-1 EFRKHEGAFRRERESZX

e BeE 8 EMRKIAE FHEH R N =80, fF5RaaN: AAA. AA. A. BBB.
BB. B. CCC. CC. C. [£AAAZ:, CCCZ (%) LA NELAN, F—MEHEY A H ", “ S

BEAT RO, s R AR T A S HEL R

FHERRE X
AAA B BST IRE IR R, BEARASZARIZBE B0, B2 KU AR
AA AR RIS IRE VIR 38, ZAMATFAE IR, LA KRR
A BHE BT REIIEGR, B AR GBI, 2 RS
BBB RIS RES ) — L, AMAGEIAGREMECK, HL RS — K
BB RIS RE SIS, ZAMATEAGREMIRK, HL RIS
B B 55 I RE BRI T R AF FIZe BE 8, B2 KSR =
ccc LS5 RE IR BT RPN TF A, 20 XA
cc FERS ™ B LI AT ERAF ORI DN, BEAABESRIERZIL 65155
C ANREEEIE 5T

Wit 52 FRRZBBERAES

HRA BB VPR B2 0 (5 T A R R — SR A AR A JT IR RN AT BEVERIPRANY . B A BRE PP &

Y RF
PREERE & X
TE T EER ARG, RKAEFHSLIRTE AT REMERCR
P E fERPROUARSE , ARRIREFE SRR A] REIE K
yilia| TFERZARBIR, AKAEHEFARMCHI A REIEBCR
K PRSI 0 DR 32 0 S RE A DR A, ARSI PT RESR T, PRARERAAE

it 5-3 hREAGHERFRRERAEETX

R BHE KB5S g0 B LS SR AR HIE S5 4

FrT WP R IR FA PR ) 18



fes 5% &~
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China Lianhe Credit Rating Co.,Ltd.

&N FIBERRNBIRAT

1

2018 FEF R KERE BITRIR S

TFEREER
FHKEERAEFR: AAA
HRRE: BRE
VRZR Bt E]
2018 4£ 5 A 31 H

FEHIE P45 ACAMEI%
H H 2017 4E5K| 2016 4EK | 2015 4EK
sy 12248  121.04 77.06
JTA # R R 86.33 82.69 57.98
B 53.87 57.53 43.92
R THERT 1088.79|  869.47|  488.18
R R SRR BT 12.61 10.52 8.42
B AR THUER DS 20.21 15.11 11.12
S PEAE AR A B 11.72 9.51 7.70
JRUJS: Y R R AR R A 4.33 3.71 3.68
HHALL R 62.40 69.58 75.75
R ARE A 52.04 71.05 95.64
m H 2017 4 | 2016 4E | 2015 4F
ERIALON 15.44 14.63 10.68
CLBR R 2 8.31 7.82 5.00
BT (& A SN A B YL ER) 6.40 5.90 4.25
I 6.11 5.29 4.45
S 7 U e B 5.09 5.34 6.34
S8 B A 7.25 7.52 7.92

BAERR: N E) R, RETIE A,

S

& R ARk

Bi&E: 010-85679696

f£HE: 010-85679228

BRFE: lianhe@Ihratings.com

Motk : Jemc s X @ E T K2 S
HE AR R K ELTE (100022)

PRI : www.Ihratings.com

12015 4 12 Hifg, AR Clbat iTah e e Sl 55 R 5
1) Geit K HE I R ST R BT SEE ARTBOR A5 4. 2018 42 4 H
gy A FERHEIRERR IS S RAT ) (R BHR R SUE R BT R IMNE)
THARR AR OR ST RBUTBCR R EL

PRI

WA RN R AR R BR A\ (LA
TRIFR A" BorF 2012 47 H, 2ES%
BRI A0 B8 AR AR A B R S I H 22016 4,
ANEEAT T, IR R AR R
AR T 2, B 5 28 7] ¥ AR 527 RH R4 £
REJIf3 B Ak, ARSI K
JRARNE LR, WSl R, B
FARE R . A TS PR A BR A B i
5E H G /IR Rl FE LR A R A J E AR K
WG HESCNAAA, PERRENFE . %P
SRR T AR ISR GREERE g, LR
B AR AR -

]

> NEl ARSI T E NS,
BB A F SRS AR RE 143 2]
o,

> AEONIE S5 B R  Ah B BT AR R A =] AR
TiH, fEiaE bl G5 S BUMAH R
SR SCHF s

> EEEHELWEREE, AFTlisE

> HER SN R R R AR R T, 1A
T ORAFHE K

xiE

> A FHE R 55 R PR 1Y EUE AR 2

> A FEHEGRE S DUE SRR B E Rl 55 N
PRI H AR LR S b, AR — E BT
e Rz R, 2B YE AL AR T BURF RS
(ER T RN Bl N SE s § &S R E|

2 2018 4F 4 1119 H, HHURHE MG IR 2 7 44 FR i R R
BRI A A IR A R A I .
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FHIR AR 5
EFETHRIA BT BRI B BEOR,
WE A BRI AIZ AT, BBk R R
il i EPNRANR ERS S SE

W (RETRHOR A w] B ) MY
TUC & I B IZ AT, BB AEORAT
EAKE TR, HRAFRWSEESK
JEAF T — € FIMLAB AN BRAL -
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China Lianhe Credit Rating Co.,Ltd.

A A

— RIRE TR TA 2 d o F Dbk ak AR R AR A TR E) (VAT @ AR “i%
INE)T) RAdk, BEETATIREA RS (AT RAR “BRATAE” ) shX s foptag A 524,
T e T AR EATRAE,

BB AP A F RIS TAZ 5N S MR B K 2O, BRETAS. FAAR
535008 NG EAEATRH oo f BAT A Ak . B, B RFEX A,

Z. BRETAEHPEARBATT FRIAZFRE LS, A A ERIEA 6
WRIRE BT A% B ANEAFEN,

. AR 69 R L RIRS TS ARIE S 2L 89 1) BR13 3T BAT A A A 69 0k
ZHB, KRB A 8] Fe AT L RA AR T S B B IPAE L.

A ARERA TAARKRSE, AR EA RS0, FIL

. EAEME R E R A 2018 A5 A 31 B £ 2019 45 A 30 B A A, ARIEIRIFIP
By sEit, AN R FBA THRA A T,
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China Lianhe Credit Rating Co.,Ltd.

& /R B IBIRER D B IR A T
2018 FEF R KERE BITRIR S

—_ /\-E”%;R

HG /N R AR ORI B BR A\ (LA
TR AT S S B R A B R LR AR
AFPRETE, oL T 2012 £ 7 A, Haor
RE AR, (R Rk
W &Rk S5 1R R 56, 2016 £ 5 H, A#EE
17 TGS I, FE 13 e AR ATRH A A
BRAF (BAURRAR “UEHiRHE ", Za vl il
R ALRARAF (LURERR “UGATEA
IDRIRTT, WG AURHE R 78 AR S Brd i) A3
AR IR A, 2 536 5 56 Ba 1 i B2
AR 7176 1470, HWNIEERARA R AR
HAT 43.34% K. BE 2017 K, A
JBE AR R I A 17 450 LR 1o

%1 WA RAEBRKFEREL Fia: %

B R 2017 4EK
TR 0 R A 26.62
JPMorgan China Investment Company Limited 17.78
T AR A PR A 16.72
r 1] 5 A R A 1A R A ] 14.63
T EIE AR A A B A 9.47
rp g R AT 6.97
¥ ChED ARAH 4.88
NEHERBHRERAH 2.93

& i 100.00

BAERR: N E) R, ST,

NEEETE: PR, G RATH R
(PEEANE A VFIITEOLT) s SRR SRR
DO WUH B ELR (FAHEHEGR: UF
inREEGR, BbRfEOR, WU REEGR, TRE
ZyiatR, RATEIALEAHER, KHA A FE
AR, SRS A R MR B & . W 55
] Je b AR 55 LLEA et TR
At R % %k AH DR 24 ] (0 4H OR SR SR O 4 AR
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MR TR RN 2.58%. A F ) 3EREh 7 4
REZARATIE LR, EAkE/ME B
B, (HERIUEN, TEML SRR & E AR
A 2017 K, A AR OR T R AN
40.25 1275, MR RFTEREN 3.70%; HH,
BATHEH IR ST RA 39.75 1276, Aw] R
BEARARY 2% 3 B A B R AN JE & B 4 PR UE R
fRs #Z 2017 45K, A AMRAESHRTER
%1 65.40 1270, HBARTHTRB 6.01%.

MIRE, AR BSABERIESE 6
77, IEFRAFHRTHERBE K, Hh
WAL S5 & HLE R, AR — LS R
JAL o

. REEESH

1. FefRl 5 Kre % 32

AT SRR CHRIBESRAT” BRI, HE TR
o el DN SR 71 N ki e N N = (=Y
Bor RS AURS: VR RS BRI R
57 DA R AR RS € 4 T RS B s ), $55
AT ARG B () ZHLABERE . AL TR
EH TN, BTSSR 55 FH 58K
g ER ST P 5 S B A
B RSBUR A FE, k45 KBS TEAL . B o
R RS B DA A B 3 A A 283
iy 5 BB BRI OL U ST

o T o] RS ) B e SR
X ) A T RS 8 R 1) A P AR B 24 9T AT
BT E A T R B R, H UL A J X
R AR ES, RHEa B AR
e MRS PR 2R S B AT KB A H R 5T, JFERE KR
LR RIS T G AT, B AH LA B I
m WE AR H MR S 2 e
TR, BT A T RS A SR S TAE; B
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IS 7 U ) e RS A 2R B IR A ]
Mk 55 PARSARBL AT i DL s URSE 7 B A 4 5 7k
HEZN AN P& S 4x T R i B AR, g A kg
IR A 2 o) P B E AN ER AR, PRI X
B HH F RSB b 55 AL IR AR TN w7
Al A H AT MRS F%, BR RS LS & A
F i E B AR (> R DR B AR S 22 B i
it A 74 A R

RS B T3 T, A R I e H AR 55
AL S5 AL T RVE AL 5 ke, AR 55
SRS g e A ik 1IN /A N <
B g EH. YT HiRE
TRk 55D A (B kS5 ) (B
38k, AEVESLIN 1Mk 55 P I . 4H
PRolk 55 F8 I THR A 22w b 55 BR300 H i k4T
fid, WUH2HE, $HORM S ETTEALIH /)
AT IRATI A, PGk 55 F A AR AR A S M
2 5 A, FFIRSLH HHE F XU A2
ARG ) o R AR A P 2

On AL I L PP AR R AR, PR
T FEREHITRE. AFEE T Qlssird
2 TARRENY, X P e TAR AR AR AT 4%
P, BAOR 1A RIBEBL 5 SRR A A R
MRFF . AFHERL SRR G2 4 4
WATZR AN 3 LARFALRAMM, AFEIEE
B S B R = AR, EAER AT
AF EPERZEE. PHBIEA 23 UES
KREAFBYAEL, BEEA - EH AL

)R RSB S TARRT ., fak 558 A
DRI H B GRS B2, I ik 55§ R A ATE
ARSI B B . AR OR 5 B LRI
Bt AR B ST, BRI
R B DR REAT — IR AEHORT H A A
FEA, AN BLE R, MR R/ AT
EHWR M TERS, WFHERZE SR,
JUPRE 2 () XURG 7 BRAR . A R A T), 4R
R B R bR A A I, TR
BB, IR agi.

P FE B E SR SR DR Tt ' Dy AU 4% il

WMIEZTFB, R SARRY 0 R — Al
JEVE. 22 R H AT S AH DR i 3 B 5
WA PR JRBUBAT . A, BT
=I5 RIE WCRBUR PSS

FEAR LRSS 20 & KBS B BT T, 23 ) ) E
TREEPERR. HRBOEREETRAREN
RS B bR AR R, Xk g a . ATk
HRE S PRI H SR AH R N rh EE A T RLE
O3 ) R X B R A B AN (5 B RS
H AT T 858 3 1N TR RE, e %
PPONHE ORI H PR N IR 2R, 22 F] OA
ARGANSEHE LSRG C ELMEH.

ONFAE B Sria HYE B Tt ST 1 4t ™
PRIV ERI R, AFHE T (BEis g E
20 (Braia Ak S RPUHE SR E) . (BT
SIEHIH G EBINE) FINE, AR
FEATT . RBUE B, BRI T E. £
EAE-C AT A (R BE Ik fE DR A ) 4 B AT
INE) SEMRERTR T, etk fish
P e RS A B s R, 2 =
TN B Eis ARG . AR B EE
TR THAT AR (RSB dh . ZHET
o SRR i, BRI AR S
A [ 5B R SR B AN I A R 20%
W EE BB . AR EHEGBE T &
FIsEbR, AIBTA G KSR G T Bk
FREGARbR, DA HIF B K .

ST, N FEIRAL T ORI AR 4T
PR T AT UG BEHESE, T Rk S5 R
By R E R RN BE T RIFH
fiti

2. EfRepo A

B2 2017 40K, A ml4H R 5T 1E 42 %01 1088.79
2.7, FHA kg AR AR 9T4E R 1011.70 27T,
el TR ST RA 77.08 1270 AT
PRH (1 B R BT 4R OR ST AR 971.45 {4 7G.

LT B m AR AR 55 LA SR A% 5 5 B
R AR LR = o T, DR B A AR Bl A K
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A 2017 K, A AR 55 rp s A S R AR
7E 1 1Zubh FiE P A 103 71, 1 A2t B
I H AR SHER AT 1001.10 1270, ik
TR SR AAMR 91.95%. #RZE 2017 4K, A
] Bl AR RO 55 T R — R PR TR R
Zil 20.00 127G, AR LML SRR TR
HP) 1.98%, i AEFBEEH 23.17%; HT K
Rl PEAR AR R P AR ST R 86.60 1476,
Rl PR CRL SRR BT R AN 8.56%, S5A
ARSI 100.32%. AR E, AT
FALRME 25 5 A R RS AT 4

A FRLRNE S B GHRAR, B
AR S B R AEWBAT I, HARAT I
FaBUN OLE Do 7RSI iERE I,
AT EEBFRE TR RUT . BURE 28
WX, FHEYIGEZSERER L, [FIRF
TR MR AR B SRR . AR, A
R AR IR AT H 5 T s, FH G XU
(EEGSSER

B 1 2017 KR8 ERA B AT YA

MRl
1.48%

9.34%

i
82.25%

WA R SR, BREITE KL,

MARLRITTH Fol R R o A i ok, A7
FALR T AR AT R IR = e 2 4FLL E.
BE 2017 K, A aHERIE IR T R A
AWMRAE 1 AN, 1~2 8 2 L B S
4354 9.30%-. 5.53%7F1 85.17%.

HORAREETT T, 52 22 MR U 38 T il 2% % 30
ATV XS 2 8 S R R 52, Ak w4
AR B ETF. #2017 4K, AR &

THAEEEAT 10.89 /27T, RiHUERN 2.21%.
2017 4, A F M IAREE S 4.91 1270, 1REER
3.42%, fRELTTE #1 3 2, F B K i ATl
2017 4%, A EMREEREICET 3.20 1276, AR
% 65.25%, RIHLEEIER 39.77%. HAT, &
AR IR ORI EH R HOF VA AR R FBAR S
G177 NEHTIERE, TR R,
SABGRAE i THE A, AR 1) AT
(AN

WAk, AR ET REIREE R (LR
faiFR “BAGELH ) 2010 4EAATHY 10 4FHAHIAR
4 10.00 /ZTC A Al fiige “10 Jladifii 7 $E4E T
AT 2 A AT RO 3 A ST AR A AR s €10
Ll i 7 # T HAR S R 5 =4 (2018~2020
) RS ASE ) 30%. 30%. 40%. 2018
5 A 7H, BAILEZOT AR YUEERE
BRI AR AR (LU fRRR “HlimAEzs”,
000939.S2) 117 “11 Pliti MTN1” KRET wuftH
AR AT, DR PEEL . AR A R
e EH, PG LA L A 2 AR K S
RO RIRE T, 2 830 BE G LI R 157 55
FECR, K Rms s )1, FREA
AT 10 YL AR R .

BARE, A B % LB R i
fRAE, 2 HSEAm, AR SATIAm
FEXTEE A, AR —E AT A RS R,
TE B VoAb A b T BURFBR A 25 U 1 = T
T R AR IR T H A K

N B o

NEIRRAE T 2015~2017 EE I S5IRE,
W AEKIE H RTINS 55 i CREFRE I8 540
X} 2015~2017 4F-4& I 5 RFAT T H 1, 3
R ThRELCRERHE IR .
2015~2016 A AN EFF TR T2 7 A FE
EETAF TG E AR AR AR E
R EREIR AT 2017 SR NG FE36 7 i
AT A LT AR AL E B PRAF]
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1. FARLH

O ) AU T LEE S H [ 0 4 il 7 K
FALRE [RIVEE 2 45 BAT 57 27 4G UL 2 5 - 2017
LR, AR SAGHIENME E 46 #E 2017 4
K, AE LA 36.15 1470, B URRN
29.52%, W FAFAKEAE .

AR, AFIK T Hig st &N,
43 3T 2015 -1 2016 4F AT 1A E 1544701
ANFMFR. #E 2017 R, A A NAT TR R
14.95 1275, (ST 41.35%.

AT CAP= R B e v R AL, SR G
[F) P A AR PR B IR HE ST E AR o ) R 5
SR 13 2 2 S AR R BT SRR AR A A A &
G WHELRA R MR AR AR IE R RIUH, R
P38 S o 1) 20 6 e A R BT HR AR AR & R
dr. BZ 2017 R, ARG FEHES SR
A 6.78 147G, i AGAENTT 18.74%; i AU 2
RE6.92 1470, i AEAIY 19.15%.

A TR S e Bt 4 R T IR AR %
NPVBEA G il a2 I 25 R A i 5o % A 1)
K, AT]T 2016 FHAT THETIY M, LS
4> 23.58 12,70 . 2015~2017 4, A a4 54 o
& BH) 1.07 1276 4.57 /2701 2.08 1270, #E
2017 KR, AwEIEARR G 86.33 1476, H K
A 7176 147G, TEARAR 311 1470, ROEHA
I 7.07 1275

MRE, TR R S E A T v,
PERGERIZE D OE s R B AIR I A7 3 5
TAFIEARL].

2. KFERE

AR, AR B HEPUE K, H 2017
FEDLRIGH I MR #2017 AER, Aw BT
VA 122.48 14,78, BE RS DA B R

A 2017 R, AFBHEERE 6.29
1276, 532 R 5.13%, e 7K 4.83
.56, HARRSEFTE 3 MHE—FEUN.

e aiaf b, ArlbleaetE, fshtt.
W 2 P DA SR, ) o 4 28 XU B 7 R 4 5 R

HHIE B RARI, BUFSEIL T A A BEA S
TREIE . AFE T~ B EFT.
e BRI ERFEREK, AL
ERATE = 5 E BRI R A A KA A
BUR BT, 0 2017 45K, AR %= RA0
104.43 147G, &R EAE 85.26%. Hr, I
SrE IR 21.08 {27, FEFm R
& WM RS DRI AR 55 FIE R
B E BRI B R A N 29.38 A2 T A
28.66 14,70, F B RGP S KA L
BT Kedhrs . R, BasE A TEL
M7

A FBFEOTR A 7 L e AL BT A L D
BOTR A RSN E, AL EH S
RRZEFEO R S5 SR BB BEFOl 55
SR G — R AE 0.5~2.5 1.7, HIRR £ F A
£ 6 MH~2 . BE 2017 K, AFELRE
R 11.87 1276, A "B TFEITRNARIL
HREEBE R H IR, 2017 4R G #E % 250
N 0.75 47T

A FFEA PN CLA R E T = BB
N B0 B P R 7 o B D R A B T R AN
O MRS T By B 2017 K, AF AR
IR el R ) NG B E A E Tt o S A TR
N 29.12 127G

AR, SZAREEE R B, ] ML
RALIE LR RBURFEIG N #4 2017 4EK, A
F S SARALAE R 8.10 27T, IRIKHES 4%
%0 3.98 1270, MUSARALIE AT 4.12 {4 TT.

O F) H AR T 7 3 R USRS . T SE B
PR, A 2017 45K, AR HAbSK G
RE7.64 1270, (LB 6.24%; Horh,
TSR I 4.29 1400, T LT ARG
AP HE A PR A F) I F VAR S S I b
F#L

AR, FRA R TR MR SRR L
K, TS RPN s, (H
PR G PSRRI R B TR R, B
FHREHMAIZ P HAT, SRRk K&

)=

"/
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3. Z2EREL5BA4

O EDNIBON 32 B LB OR 2R A B IR RS
FIR. 2017 4, A SLHVENVIN 15.44 27T
AR, A AR 8IS DR AR 3 K H 3 3ok i
2%, 2017 S O OR 2% 8.31 1275, HENLIL
A 53.83%:; BTl aifa b, 2017 E5LI
P (A RMERRE) 6.40 14T,
HENVINY 41.43%, Horp, A H S SRl
PR 2.94 1200, TREAARMMETER
ARFE N 2 B A5 4l B S R B U A AN
HA R EA 5 58 5308 1.34 42 75F1 0.51 42,
TG, MGRITEEH Biii i 0.88 14T

AV ENNY S B A SRR & [ HE %
G M5 R BRI PR B R . ISR,
B Ml S5 AR AT, Ml 28 B B 2 i A 3
BEPEIRAE R MR I EERREE IR, SEUENLE
HB R 2 ETHEa; (HlT 2017 SR BEER S
[FIE £ 4kl FECSHEE N HE 2016 /)
g R P 2017 4, ARIENIH 7.37 126, H
H BRI R R UE A 4 1.50 1270 b 55 Je
% 2.62 1.7, AL 16.96%, BRA Lz il
REIAbT RAF/AKPs B P=gfE R 2.44 14T,
T BN MWSARALIBEE R oA ROSGH R LY
LR PRTHPE M RAE AE %, 2017 4253 T4 2.11
{¢.75+ 0.25 127541 0.20 {47t

a8 FE NI, A FI R AR
WK, 2017 4, AFSEHIRFNE 6.11 1276, M
W3 RGP, 2017 45 F] P30 P~ IR 2 R A
P15 BT IR s #50 )  5.09%F1 7.25%.

SRR, A AL SN AT BT
B i fa BT, BN R R
Koy B RERE S THRECR, XA —
FRIF ; FEARTE R KPR FRE .

4. FTARREBMREZGRA
Ox ) T W DA 3= 2R A ORI H 1 AUES . 7
KAEREE, WMRAFRAREHIEE:, ~FK

PAE A G ARIEFE R R . A A SERREE AR
1 EBEZZ N A R AR 55 XURSE R T 5 AR B
FUFR A A . B T S s P S
R . BEA BHEEVEAS A R AT T AR
FARIZM BT, R8T AR R UGS
FUmPE . B R S R IRE IR .

MR OLRE, 2017 £, ARZEE
L& Z BT RER A N R, E
BT T ) SR AR CRAR AR R I B 4 1 n Al
B, PEOE SIS PRI R
BOKE T B, F 2R T A F 3 AUk B
B BUOENIM SR EINBES), 2016 FFFE T
FIILA AN KRG N, R 2 i+ A w itk
IR AT E FERIE LIS SN YIRE 0.35
fe.ou (WM 2: £ 4.

AR, R Ty . Rrekpapl
FE AL, AT AN S AR 2 BT
i, B 2017 R, AT R 86.33
1276, WERALRH 53.87 1470 HFEARHLEN
62.40% CULFfI% 2: & 5). TSR
RN, AFHATAERE. HHE = HR T
R BN BE AR AR ST RS B R PR
EFHEEs. #E 2017 R, ARG AT
ERBEHCN 1261 5, HHEAHR TR
%0k 20.21 5.

2015 4F 12 Hilg, AwRYE Cbuimim st
PEFRLRY 55 RS 73 e Fa 51 ) ek KRS T R HE AR
TOE R HAAR O E . A2 2017 K,
2 ) AR YRR il o MR AR R O 4.33 £ . 2018
4 UG, AR S RZA T (Rl
PR TUE RS IME) TH R SR THT
BB B . #E 2018 E—FJF R, AH
Rl % 0 R T AT R AU 5 2 O ECN 9.54
%,

B TR AR IR A 7] (I H LRl 55 AU A
BPERRGL . AT S X oA PHARTH
PR30 DA RO AR RS T S5 R 2, KR LR ML 55 K
BT 28 G VAL, AN A FILE B AR VPG T 4R
PRMb 55 1 G RS, FRIIAE T 4 BE A0 HEOR
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55 2HE A BA ) s AR . S E B EIE,
B 2017 HOK, ARNFTIA 53.87 1470, 1
KNG HE P HER N 62.400%, R A% A 55 4
A XA E 078 55 5% N 52.04%, EAKE, AF
BB AN RGO 5 2H A B AN B 0 78 S5 FE R
Rt

£, FRRE

VNGIE AN SRS ARl EEE TN
#, il 7O R % T AN B 4 is FH A
KEEINE. 2016 4F, AwE|FAT TG,
SIEH I R R A IR AR, T EA
A PRSI SRR AR RE 15 B 0 I AR,
N A FRARME S5 P R R I g, BRIk S
Fasb R, BN KRR K. B—
JiTH, A AR S5 B PR 3G K T B AR A
B ETE, BEARTE KA R — B AR T
(BFETHRIA B P~ B RIS PO R, B
TS FTIZ DT, PSRk K R K
e AR S RSB G o . Ak, BEE (@hiEiE
TR E A HAG) K VTR H B RE D
M7, AT R T e, JHE
AT 8 5 R R I — 2 FIHLE R Bk
0o AR FH G AN S AT AR R
R LK H S EEEN, BEREINNAFR
S — B T8] P4 (45 KPR G fe e
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iR 2 EZEMSZHIRENIER

A1 2FHRRERITERR $5: LLT
H H 2017 4Ek 2016 4EK 2015 4ERK

B MEAR ST 1011.70 786.09 446.68

HEpEHREST 971.45 751.26 42553

HEEERETT 943.37 655.63 231.43

Ak fiit 830.26 568.91 209.50

AF i 54.40 27.00 3.00

S Rfi 17.00 17.00 -

AN AR R 29.00 29.00 -

B AT E [ 55 b R A - - 5.00

bR A5 - 1.00 2.50

s i 12.71 12.71 11.43

SRR ET 28.08 95.63 194.10

[EEinied 22.45 29.82 64.29

LHRE R - 7.00 14.45

X458 5 i R SE A5 - 33.50 62.60

P2P 4 S sl Bt - 10.84 2351

i (WaaBD) Heilfm i - 4.38 17.91

RS 4.36 9.48 8.50

RS Al - 0.62 2.84

Fof S = 1.27 - -

AR R AT 40.25 34.83 21.15

AT DU 39.75 3433 21.15

fEHIE 0.50 0.50 -

R ER ST 77.08 83.38 4150

TR S BAPRIF LR 65.40 83.38 4150

FAt AR AR LR 11.68 - -

HARERTERB 1088.79 869.47 488.18
BRI NE R, BRATAZT A,

A2 NAFFEM Rl %
2017 4ERK 2016 4EK 2015 4EK
7 H & W Sl & M| Aok & M| Sl

i 6.29 5.13 11.99 9.91 5.27 6.84

Hor: AR 4.83 3.94 4.48 3.70 5.17 6.71

R 104.43 85.26 104.54 86.37 68.42 88.79

RIS B 25K 4.12 3.37 2.34 1.93 0.93 1.21

Fofh B~ 7.64 6.24 217 1.79 2.44 3.16

£ it 122.48 100.00 121.04 100.00 77.06 100.00
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A BAES  BAi: ALTI%

B H 2017 4 2016 £ 2015 4
ERILLON 15.44 14.63 10.68
LS GRS SE L LON 8.53 7.97 5.12
W S AR RONIRIE 0.22 0.15 0.11
S LR % 8.31 7.82 5.00
Bl (EARMEEE) 6.40 5.90 4.25
HAt S5 YN 1.03 0.42 0.75
B 7.37 7.77 4.89
FRH PR [ v - 1.51 1.74 2.01
b5 R B 2.62 2.58 1.77
BRI R 2.44 2.14 0.73
R 6.11 5.29 4.45
i Lk oN: 16.96 17.61 16.56
T B IR R A 5.09 5.34 6.34
SR R R 7.25 7.52 7.92
HAERIR: 3 FHIRE, RO,
B MARENL  $Ax: AL
W H 2017 4 2016 4 2015 4
SETEINE I B -0.31 0.90 2.31
P I S A -4.15 -25.24 -7.29
B RIS R 2.57 3158 4.68
& B ES5 N HE s -7.03 7.28 0.28
DRI AR 0.35 7.38 0.10
FAE R NE]FIHRE, RO,
A5 A FARALRMFZIEE S B ATTUME%
H H 2017 4EK 2016 4EK 2015 4EK
R THUERD 1088.79 869.47 488.18
g 86.33 82.69 57.98
HHEAR 53.87 57.53 43.92
R R SRR BT 12.61 10.52 8.42
R AR FHER BT 20.21 15.11 11.12
HHALLR 62.40 69.58 75.75
A % 52.04 71.05 95.64

AR AR, BRETHE I,
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BT+ KA B+ TN 5 3™

B RE R B R K P AR ST AR 587 A
ALK AR ALK P AR ST AR B B R
AR HORAC A R TR DR
FREE R AR SO AH CR AR
LN BB CENHON-I 55 9 I+ 1Bt
RESL i E RS TR X 20 (U 587 e B+ U1K 57 0 0)
PEIEE B R R R I < 2/ (SR B 7 S A+ S A 14 3 77 )
FRA 2R B — B T
R AR ST R £ TR DL RA 5 51
FHBAR IR IHERBUG AL R SUEARB 5T
R B E AR DR A5 2 (LRI DA R R AR SR R A5 B
FRAH R R A
PR i R R AAE GRS 5 XS A E

E: ARk 520 A R MME RARIER P AR A2 R AL 5 e 4s e . &P 3 AR, kbR 49A. 124R37 B Bk
AR BRI B F 5175,

-20 -



BSZEE ¥ SERAT

China Lianhe Credit Rating Co.,Ltd.

iR 4-1 ErBERINAERFRNZEREX

SRR DR 145 VRS 48 T AS F PRI 0T L b SR Rl ORoll 55 4B R AT LA B 2 48
MRS N LEAAT B R IR I VEAL, Xt Ha AR ARE KU 25 A PPN

SRR LRLIME SRR B R = i, —%F (R0 GBI/ ME S0, B AAA
e AA L. AU BBB 4%, —45F (BHLZ0 HEIIAME g0, B BB %, B 2¢. CCC %l CC
B, =% (W% G- MESH%H, B C . B AAAZ. CCC % (%) LLNZESU4, F4
BREYTH “+7  “—=7 FF5 T, R s TR T AS%. SH5HE LT

AAA Zi: AREERE Judcan, B SHEORE S KRS FLAE JUoR, MR /.

AA Zi: RAZREIR R, R SRS RS EHRE R, KR/,

A Zi: FURERE s, E 5L S X PR AL F10R, R N 452 4R IR AT oA Y
AT A AR AR, A KU 7

BBB 4i: A —E M ERET), HE SIS RS EIRE T —HK, 5288 AN S
AR R, RSN .

BB 4. fUBERE IS, BB HMORILS KRS AR5, A —E XK.

B Zt: MEEREIEE, BB EMOGLS X EERE /155, AR

CCC Zi: UEERENIRZE, MEAE . . HRAXG 5 HATAE 8, AR KR

CC % MEEREIMNZE, E4E . B, IAXESE A ™ E 8, KRR,

C 2% B, BARE%5 e

Mk 4-2 FRREBREREESNX

A PSR B8 e WS 25 ok R — 4 2 A AR 7 TR AT o] REVE IR . Bk & RS R B
FXUT

WRRERE X

e FAERZARIRER, RKSEHEHIETHI AT REMEBCK

FasE EHPIROUARRE , ARRORFFE F SR AT REPERCK

il FAERZARIRIER, RKAEHEZORIRHI AT REPEBCK

K+ R IR 2 A RE I, ARRE SR AT BRI, BRI EA AL
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BRATAZTRAEA P8 X T
g o b B AR A TR )
B BRI

MRAEAR ML EEAB A R EPE AR A E (RE5E) GRS HE, BKERERED &
H N 5 FEL DR 03 A R 45 T SR A RO N SRR AT ER R VP O, BRER PP A3 E IR BT
GORIASTE R TS o

e PN Al B ORIBCAR A7 BR 28 W MR A5 BREAVP O BORNS SR 2R, S SR AT 5%
BBk A N Al Rl B E ORI A PR Bk AR KA, SR AR AT RERN AR SR 0 AR RO
Wi ) SRR, o /N Ao lb B H DR et A R 2 =) B K% I 38 RN 5 545 DR IR Bt R BURL

BRE BHE R B I o b A Al b B FE OR AR A PR 2 =) I 48 8 8 BIUIR DL S M R A A 45
FHRAF S, AR B & b /N Rl BT AH OR e A BR 2 W) I BB R4, B DA 78 B HH B AT REXS
B MY RO I H T, G TSR % S AT L 2R A, I X% S TEAT 70 #r
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	二、 主体概况
	跟踪期内，市中城投收到济宁市任城区国有资产投资管理中心（以下简称“任城区国资中心”）15.00亿元货币增资。截至2017年底，公司实收资本和注册资本均为18.50亿元，任城区国资中心和国开发展基金有限公司（以下简称“国开基金”）分别持有公司91.89%和8.11%的股份，公司实际控制人仍为任城区国资中心。
	跟踪期内，公司职能定位和经营范围未发生变化。截至2017年底，公司内设9个职能部门，合并范围内子公司1家。
	三、 债券概况与募集资金使用情况
	截至2018年5月底，联合资信所评“15中区城建债/PR中区债”和“16济宁市中专项债/16济市中”尚需偿还债券余额21.00亿元。跟踪期内，上述债券均已经足额支付债券利息及分期本金，公司既往付息情况良好。
	截至2017年底，上述债券募集资金已全部使用完毕，募投项目相关情况见表2。“15中区城建债/PR中区债”募投项目已完成投资，“16济宁市中专项债/16济市中”募投项目建设进度84.39%，预计将于2018年12月完工。
	资料来源：联合资信整理
	表2  截至2017年底募投项目进展情况（单位：亿元、%）
	资料来源：公司提供
	四、 行业及区域经济环境
	公司高管人员具有丰富的工作经验，但与任兴集团存在交叉任职现象；公司员工整体素质高，年龄结构合理，能够满足公司日常经营管理需要。
	跟踪期内，公司总经理发生两次变更。2017年9月，公司原总经理高艳涛卸任，由总会计师赵端立接任总经理职务，同时赵端立兼任任兴集团有限公司（以下简称“任兴集团”）总经理；2017年11月，公司副总经理孔祥春接替赵端立出任总经理。
	公司董事长、总经理兼法定代表人孔祥春先生，1969年出生，毕业于山东经济学院，高级会计师，先后于济宁机床厂、中国银行嘉祥支行、山东鲁抗医药集团有限公司任职，2013年2月~2014年3月在任兴集团任财务及投融资部部长，2014年4月起，任市中城投风险控制部部长、副总经理。
	济宁市区划调整前，市中城投为原市中区下属平台，任兴集团为原任城区下属平台，区划调整后，市中城投与任兴集团共同负责新设任城区范围内的基础设施和保障房建设工作，目前两家公司存在董监高交叉任职现象。
	截至2017年底，公司在职员工32人，从员工文化素质看，本科学历占90.63%，硕士及以上学历占9.37%；从员工年龄结构来看，30岁以下的占84.38%，30~50岁的占比15.62%。
	截至2018年6月1日，公司未被列入全国失信被执行人名单。
	六、管理分析
	跟踪期内，除高管人员变更外，公司在治理结构、管理制度等方面无重大变化，各项管理制度执行情况良好。
	七、经营分析
	截至2017年底，公司无在建的房地产开发项目，无新增土地储备。目前公司在售房源为南池翠景园、南池盛景园、南池丽景园和南池怡景园项目的尾盘，销售情况如下表所示：
	表6  截至2017年底公司房地产项目销售情况
	（单位：万平方米、万元/平方米、万元）
	2017年公司房地产板块合计销售1600平方米，实现资金回流约1196.96万元；未来可供销售房地产面积约1000平方米，体量较小。
	总体看，目前公司暂无在建房地产项目且剩余可售面积体量小，房地产收入将持续收缩。未来随着棚改项目配套商业房地产的推进，房产板块收入有望在2019年后出现增长。
	表7  截至2017年底公司主要在建项目投资情况（单位：亿元）
	八、财务分析
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