LRRANERG

BRSSO HRHTE

'\ e
fZ%H

’® .
E

FkE2018] 098 S

ReREITHARAT BTG FEMNELREFALREF LA R
FHENEREMURATH 2018 FHMBLRZFHF LKL AHRFTAE
NE] R E TR R R AT G Ao R it i, g

REMEUAREF AR RXFAEZERFELT
FIRRHIERER A
AA

g 2018 FEMGTREFFERFEEREELT
: Fa L TR ERSS
AA

L N




BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

H R IR

2018 RN L REFF L REF L ERF(EAT
s Fol T 5 3 1 FRVRRIR S

TRRLER
FHKEAERER: AA
PR REE: o
AEREERER: AA
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H 20144F  20154F 2016 4F
M&HF 7 (1eT) 1.53 2.21 6.97
B BB IT) 48.63 102.98 157.83
G & () 37.52 75.10 89.11
R 6% (1275) 0.97 9.72 6.05
KHfi% (2 8.09 8.22 24.72
AR % (1L ot) 9.06 17.94 30.77
EI (12.1) 1.34 3.30 3.95
FilE S (12.T) 0.92 4.30 4.22
EBITDA({ZT) 1.38 459 5.01
ZEM B IER ({2 T) -3.61 1.79 -3.90
BRI #(%) 88.89 95.45 93.10
5T P R 26 (%) 241 5.71 473
TP U5 5 (%) 22.85 27.07 4354
AR 55 A L 2 (%) 19.45 19.29 25.66
Bl LR (%) 1181.08 289.42 211.91
SR % IEBITDA(f) 6.58 3.91 6.14
2 E AN 1455 (%) -119.47 9.11 -8.87
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2018 RN L REFF L REF L ERF(EAT
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—. EFHER

SN E A RETH RIX KA RFTAEL
" (LURERR “Ad” ) F 1998411 A 6 H
HH % N 48 L0 SR BF I R IX K 2 ) S 26
AL, TN AR SR B AR50 1100 J5 T,
BN R A PFIT R XA T4 (LUR K
“ORZFXERES” ) £FHE. Al
PEFUNE RS AR (EFMZE). 2001 4F 8
H 25 H, dAREFXELZLWE TR+
b A P A S 5 PR 3N A SR R X R A ]
FIE) (L4 (2001) 15 5), RELASEY)
B N FIIE T, R RO RETT X E TN
A E] BRI 5180 F3 UG, MR A 100%.
2014 410 H 28 H, Z~vw]¥ksE et 4 100000
Figt, W EEMEARHARETFXERZSZE
FESONA R AP KX M BUR (LR faifx “&
FFXWMEE” ) ARG

RIS E N RBUF (BT N REBUR)
2014 56 16 IR S AL E T T &P
ANBRKTHE—JHRAERSFREMOE), &
PN N RIBUR B ¥ A 7] 51% BRI 7 2 4%
IHTHIAEUR . 2014 4E 11 A 6 H, AFIBEA
BRI FR IR AU B Ji5 A B AL 2544
N BT IABUR H % 51000 J5 G, (5 vEM S
AP 51%; £TF X I EUR H B 49000 JioG,
MR AN 49%.

fdE 2015 4 12 H 31 HEM T I BUR A1
SIF X EUR R 1 COCT st a4 R 2 05%
TE R X T R A IR 57 AT 2 5 85002 1 M 58 A It
8) (AME (2015 1 5), FEELIFXT
BUR A AR T BT AR s M E I
B RBEARAF (BURNFER “4ABA
F7 ) BB X A m IR T . %G
SN 12.54 1276, HH 9.48 (il R AR

WAL (A BN T BUR NS5 4.84
{ZITC AT XM BURARGHD, Fls 3.06 12Tl
NIB BN A

BZE 2016 FJE, AF/STEAN 10.00
276 FHAh BN T A BURRF 51.00%. 20K 4
TFIXE R R 49% . 35N T I EUR N2 =) 52
PRz .

ANFGENER: P . B SR
FUESEIEMARE S, . . B Rik
SEFNGE N JVFAT ) 1, L ALLOCHEUE
JEAEREVFRT CRERL SO, R L.
[ 2% B e e R Vel (Rt 1, milgE
hREFEEEE.

AR NEIPAZE WS, BE . Yk
BB AR, e OREIL 6 NIRAERRTT (S LI
). #Z 2016 K, AFIPNA FFIRFIEH]
—2 T Aw 15K (AT, AT R
ELfi A 100%). 2% FAF 6 XK.

BZE 2016 K, ARG LN
157.83 1470, FrA & M & &1t 89.11 147 2016
B, NG IARSEIUENIN 3.95 127,
T R 4.22 1278
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20% K LEBI R AT oA . AR =] )
KAT 20184 51 M 48 4L RATFIT K IXTF R A IR
WA FIFRE L TIfE (BUR sk “ A
51777, RATHE B T0. ARG B I AT
RS, BIERIR RS EE 3~ TR, 7
3% BT R AT RAA20% 1) LE Bl A 418 5
4.

2. REMF AL

ARG SEE R £ AR T3.501270, H
1752 c T oM RE T KX (FRGH
XD ZEasrgr I E (BN 35
WH” ), 1754l T mmsh % 4. Bkt
B R RN -

A1 ABEFFETEEQFNL (B2 L)

i B FK BB IMERRERE S SR | HBEEREN LG
LARBFIFRX (FHX) giadeuH 84967.62 17500.00 20.60% 50.00%
TR AN 4 17500.00 - 50.00%
At 84967.62 35000.00 100.00%

FEARRIR: N8 Repk

3. FAXTRE A

FETUH S AN 258683 ~F oK
(f 388.02 H), LAEHIMA A 207440 7
K CEHNEIR (FEY) D, HAEST
PRSI AUA 6198 VK, fIRREST
g ORI, AGRFEET S
TR 201242 ~FJ5 K. 2 &) A& i AR H 5
FEEXRSANTET R EF 0#ER, BT
R OB RESHAR BEMR. WHE
T H e, AR @k g, fRUE
ERHESMBN, TR MR FFE
H 7= Z IR EUE Sy 4000 IR, Hrh7R¥ 5% 400
PR P BEFE 600 R F7& H 3000 K.
BENFOREREZR. PHE. ZEAHE.

TR E . BFELGA MRS MERIFKLEI
MBI E TR (P, ERmEL.
Ak R T B ). TH T % T
24 NH, ZIWHCT 2016 4 1 AJFL, HET
AEFEREAT it T RT3 TAE

HRIE 2 B I 2 ARG 7 et B i (T
AT AR ) LA R A B 53 27 2 A B re 4
i AF S P 0 B WO SR (B BR 97 PR R
O S 91617.89 Jiut, (BIBREEST R+
OIBE WA, BN IIEREE A T
I 25 S AR 79663.70 J3 7T

ST E WAL L LR 2.
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(O RAFIT R X E L FIE I /ST MARE TR (FRTHTX D IR N o ,

5 e e P VTR PR (P L) STIE %7 2016 )36 5 | 2016 4E 2 H 24 H
(CRTFBRMLARAETI KX (FITHIX) 56 I 27 Mg 5 H T 1744 S o

6 TSR () A2 RE T (20160715 2016 4£ 3 A 15 H
(RTFRMARGEHFIFEX (BRHX) LA FRE L m H i af - o

7 o UK R 5 1 5 L) LU YRR (2016025 2016 £ 3 H 17 H

M LR IR R T EA FRATAE )



BSZEE T SERAT

China Lianhe Credit Rating Co.,Ltd.

& A7 A543 IR AR

8 S Y IR VP E
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2016 4, SRRGVYERE TR B EHER
FEARRT R 2 00 B BREGA S UF A T, A [ St
TR A BUEL SR, SEFR B 7% 3.8%, N
2003 4 AR B mE s AR T MBUR B R
IS, BT T HAR MRS SR 05 4
By, HisHZMEMBEE TR, 51905
SO A SRR R A ER K, T AR
FREE TR, AR TG ) b5 -
FRBURS A PR K AE T EEERH.
2016 4, H[E GDP SLFRHEIHEN 6.7%, 23l
Wiaagz, BARRE, oA AT
5, DA = A m e, e ARRFPOE G,
SCRE AT — B LR, = K7 A R 4k Sk
s [ E AR PGS A R, T PRI
P, AFUIRGUA BT s 4 R IH 9
FA8E (CPD) SEIN 2.0%[ iR AN Fik, T4
PR E R (PP ATV AR P gk
Mg+ (PPIRM) RF&E[EITE, S35 fh
ks filiEREEE e (PMD TUZEERD
7+ 51%0LL b, SR ilid b RFSE I ]
RS S SR E A I LE 52% LA F, G
WARFFRAA KA R w3 Sk fR e .

2017 - 1-9 H, v [E 4% 252 St AR T
B, IRIAIAFLIRS . $3T. MRS
WA AR R 38 I DA B ol ek e Al £
0, FYEH T BN R BT R [F i — P HEE)
BN S B AEGE. 8 SRR
(19 0% TSR 4 47 B T 5P, (R B U
FZ AT . fE ERBURE 5T, 2017 17 =
ZEpE, hE E R4S E (GDP) HE A
6.9%- 6.9%. 6.8%, LG IRFEFEEEK; 5t
PN PHGE L PCAE G M X A R K, 1
Ph IS R I R R AR X A G Y A e iy
. CPIFarh AT, PPI A PPIRM 4451 faty

Koy AP AR R E o

2017 4£ 1-9 A, HE =K R EFfa e 1
Ko LA RLF: T AF=F Rk,
T gER e — 5 Ak, Tl A b A)E f f5 sd
B S Frgtodisi, 2 ==X} GDP
WKITTERE (58.8%) k44T, Pk
FrEiaE

[ 72 TP AR BT TR, SR i
AP R . 2017 4 1~9 A, A [ [ e %
FERCR (NG R 45,8 Jife e, A HhHE K 7.5%
(SRPrifis 2.2%), HiEK 1~6 H (8.6%) Al
AR (8.2%) ¥R PTG, BARKRE, b
b= T 4 ISR ARG 1 45 8 508 T B0 b e T
RILHEHTE (8.1%) 4kSjiss, (A EaER
T3 Frinti, 32 B BRI FH B3 J5 1 LA
J% s M= 3 0 I H 0 AVE AT S B Rt R
R (15.9%) % 1~6 H A AR R B
75, S —E IR A RE a2 Tl 2577 R
FRERAE 2, HE R (4.2%) 4R2E AT,
AL 1 i 2 % 13 M A3 B DR R T
Tl Rt Ak . BeAl, AT (6.0%)
B 1~6 H A FTigs, RIa#5E O Ui AL,
B2 B BURF T BUBORL . BB 3% . 05 B TR 4%
R BT IR | PR PPP AR IS Y [ 45 S 4 it
(PIsEMm, B IR) 45 8 3 Tl ¢ 4 R B S [ 7 o

JE R TR, B ARSI
P KA, 2017 4F 1~9 H, dEAS T
BT 26.3 Jifot, FIEIEK 10.4%, 3G
1~6 H A BAEFEIETE . BARCKRE, 2
D RIS K R 8, 5 R kW)
VI DRATI IR AR FFI s T 2B L 2R 2L
A BIT . SUI SRS P o K
P 5% 4 B 2 S DR K A B, SR Y
AR A 2 Y B A A B E AN
PEm. 1~9 H, A fE R AW AL 19342
JG, [AIEEIE 9.1% (SLRRBgEE 7.5%), ifR%E
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BPUEIE, fE RN R AR R KR R R
WRFEHE K I E BT R R

HEH SO BRI, R — BRI
LR E K R FRPOEIG K o 7Rt 5 Bk
FREEE VAT, MU RA TR, i E
WA BFIEHRFaR A RER S &R R
g, SRS TR DR, 2017 4E 1~9
H, FHESEYR Sk 0EAE 20.3 Ji42It, FH
Ee3gin 16.6%, {HIGHE: 1~6 7 (19.6%) A
Frlelv%, 40 SAaE S VBB 6w B R 1 Al
YA B R A . O 7T, FLBEFE . %4
A A O, R i E
ML EEL 7= it R 2 6 13 7= ol AR MR AN R T
A 38 T RIS E 10% L Ey FE 5T, ke
Wb SRR R AR AR SR i hdk T2 AN 55T

BEAR, EREFHRFE BN ES
BRI R A AT, (FBEAE SR A
FATRIMTEJa R4 N 28 = JOm S vk, [ Br
WA SE GBI, 2 T TR R 225
PR . EMET SR, B Ak SR SRR
149 W SRR, 5% RN A fg v 1 1) B TRIBOR, SR NHEIE
BEEA M A O, (R TR I T2, 380
SN R B 1. BARRE, ELHFEA
FEAMERT, BB EIE P BRRS
A, BT PUE H Bh RS RS K Bh 4 B i 1Y
TR TEE, mRH AR5 e 2% i1
P S s B R RN RE
K, AORERAE B . R AR Y 2
i AT TR R AR SRR T, I TR S R T
FHRAS 5 NG B 2. TR TR S U R
Frius K, 2 R EAFHIRE BB AEAR
et 55 R 1 SR AR S R &R
SO, R T P A T e Ak S .
PR E, H T B P 5 B DA St H T
HATTERR I ST, Hp B 2255 36 35 3 9 B0k
kAL, Tt 2017 4F 4 4F 45 R E ¥ AR
6.8% /11, LI K Pig Tl
FEALRE TR, Rl B R e .

U | SRS 295 287

1. AT o547

(1) A7t

I T A A e A A TR G MO T N
L. WS T LA R AL ) IREIT s AT
RO REEAL i 3, CFENS . Hhk,
ARE, BPSER A W, HNE
B MR RAREE . NATRAFEERE R, IR
WK, e, (L A, VoKARE. Ak
b B DA A R . SR
SR e 7 5 e R A B AT Fr e R R )
Feht, X Ttk [ R 4R B R M X 20 B R i
R B BRI SRR T 454 IR S5 Thig
Inag XA R S PMESEA A RRER, Bk
Ji&— 52 B SR 7 - BUR I v EAR
T HEAE, A [ 25 b X 4 T R 18 T A R R R R
HaiFw, 3 Bl i @ s A my K,
W ACPIRIE R, IR T AR AN W e

iy 7 TSR A 4 T R A A e A A O 4
BERE, AHLE AT T4 T S A it A 1 R T I
& To i N BB 5 KT B T X S itk 4% e 7
BT SR IGE LT 5 b EORF J2E fth 152 e 2 14 i %
P AE Hp I T R A e R R R
ZOREBMIEH . BEE COCThnasih 77 BU i
s E RN (E%k [2014) 43 5, IR
fRIFR™ €43 530 ) BTG, A H R
HRVRE 20000 R B SUA A TES T a8 e 2 4%
B FAR, AR 18] P {54 2 [ A
Wit A T P LR AR

(2) AT LB R

20 tH4d 90 FFEAAKRHALLK, S NHEN K
T BE At AU S, B T — RS
FKBUR, FEERTHH7 BUF R T4 1)
I8 T A 1A it R AL AR R T AR A, SCREA AR
A 1) b 7 ISR B R - JE I R AT 5 5 B AR
TaxE. 2009 4F, TETEAAMIE G RLTEIAEE J 4
FIACHEBERIBCT 38T R 15t g 1A 43¢ 5 0ok i
W, i BB I R R I T R B A5 55 A
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PURZETE, 2010 E 2 J5, AT IEAA AL BUR fl
BET- 6 7 SR IV LE U 45 IR A1 xRS, K
IR R P & R HA S I EE L R R BT
BTF KATARAE . X LT 7 & STt 22 AL 1S
PRBURSE, T 207 BURF R LRt 1 & 1
WU 55 B ) T P 3 5k

2014 FEESSBER (43 53C) Ve T HT
B2 BT A, R R B ALY -7 & BIBUR b Bt
HRAE . BRI BGEER (7 BUF AR5 5540
AT BE BRERLA /05) (AT [2014] 351
5, PURMRIAR (351 5300 ™) X 2014 4F kAT
BASIAT TER. B, EERT, 2
H 7 BURFE G 5515 LA, BEE BUR 551 B
e, WA F 555 5 T BUR 5 5532 20 4y
29,2015 4F, 7 BURN o7 K AT TARAS 31V S,
BN 5145 B TAEA P HERE, R o PRI
AT RS, BAORAEEEDH RFE A, B
FKRAT T RHIBETHOR, A A3 2 =) T I A
X FERA IR DE IR, IR WA R i Re A
PTG, sl RS DL .

2016 4, [E X4k SR HEAT HL T BUM 5197 1K K
17 TAE, [FIE AnssEit oy BUF a5 &, E
BN TR CE B A T R TE R
iy 5 RS M 57 45 XU I 2 Ak B O 1) 36 R )
([E7re6 [2016] 88 5, LLFEFR“ €88 =5
SCN 7D, KT BURF A5 25 RV B, e Ak A
RREEM ARG 2. o, MBI ET
€% T B R < Hb 7 BURF P45 45 RS 2 K Ak
TRE>HIE ) (U [2016] 152 5, LARH
FR (152 5300 ™), ARIEA R 5 I HF A
Iy RAEH A B R, B AT BUR B ST,
et U4 B — S ak. (88 &
IC) FI €152 5300 YRR E S T AR 4
M5 Hb 7 BURAE OGBS A BUR
5t 55 B0 3 5 5 40 3 9 A 7 B2 W7 B e 1) T R
P, AR A E A BUR A 55 1) LA BT 1 IR
Ff E KGR B SR E R EIE, W
A i1 RS AT RE N R . bbb drpoe
FE] 45 Bt 5% T VR A 45 ik B A o SR IR R L) B

FhIREE I, FEFEEmM, Pk
ks ARfFFE B 67 55 f
B HE L TUH USRS R 55, SCRFE AR
Ui H S R E T BT S, AR
FHiiamh v R AbE IR A 5. 2016 4F 3
H 25 H, WMBGEH. (AW 2 LR &
1) €%t — DA B X s AH D% AR 1
A (Wgg [2016]) 11 530, mif £ EIE
BREGE, IR X o ) SR
AT 38 38 A A 5 R 1 e R 1 K

gi bRTiR, (43 530) ZJa, MEWEA
HBUR LS ERRE MR . WA R S i
T BURF A 55 1% 20 73 B, A A /5 oy
BURAS FHOCER A Fr g4, 4%t 145 FH R
BRI REINOK . {H 5 R8BI H AT A% 2 74T 2 Hh
75 BURE Al 1A it U 1 EE A, HLIH ok
PR UL K & ok S5 T BURF R %A 06, FE I
P32 ] sE R B T s v N, A
PR ATy 5 b 75 BURF SR B R R IR

(3) A7

EAT, A R 3 i 3 Ak 5t 2 1 AN 5
5, A EEHIX R AT #A 2016 K,
rb B 304240 %N 57.35%, % 2015 fE4 7 1.25
ANE Y, AT HERIAEZR 80% 1 4
e, E BRI T RAR K, Rk
388 17 R b 15t g AL AT A I A 2 R ) A
Z o TEE Zam I R RERR SR ) A S
WE RN, R EHAFREK
MEEFB. 2017 43 A5 H, FREUFA
A I€2017 UM TAESR 5 D0 o B BURF 2017
SETAEREAT 7RSS, o B 3 T Bl i
VK AR SN X 0 T B A it
e B B4 T 1A S5 T 4 R K T A
AR, R AR I T 2 Atk A i A v )
HEHMAR, REXBERIT.

AR, BUR Rl sR A T k5
Y0 H 7 IR Rk A DG BOR TR SR E
PURIL T T H S R T B B 4, A
IRAZ 2 T 5 57 T 3 ik B B AR A R U B

M LR IR R T EA FRATAE )
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o FEIRBLA A 5T UGS F SRR A P
SIHRIE LN, BREBEIAY, RORAEFFEL
RRBUF R SR BV R, Bk
PHEF I AR 2 7], LR S A5 B A T Ry
BRI RN, BCE BHE tOR R 8 0TE X
IR B R A XTI . WARE E AL T
R RS VE A SR . B 6155 RS R A3 AR 2
=) (45 AR o

2. RIRGFH ML A

A ) F BN R T A R AT X A
Wt A L — R RS %, HEERE
RN T R 4 R TF X 2 5 I BUSE ) K56
i)

(1) RIR&#*

ANEKTITATNEEET . TifER X, 7S
BORE XL BN ZKIREL 4 DM EFATEIXH 5
MNERZFIT KX . 2016 4F, ASEIK A7 5
88 1313.70 1276, b EAEBK 12%. &HA
A TR U N 133.69 1270, b FAERK
3.7%. HA, BiUUON 94.81 127C, b A
K 8.6%.

M TR

20174F4 1, MR (ERBGH T A& sl
AR BB BN E), £E%
Beittt, SRR, W r B AMTE, B
JiR 28 B AT B X IO B 1T BAT B ek, 7S
KT

BN T AL TS E = 4 X 5 A3, 2SR
PRI, RaeEEmmE (i, X,

BMNTYr=£E, RORPMT = REA
BBk B 4SS 20 28, HP R SR
DR, ShFh4. RERSSE SERR, Jld
PREAf% & 105 {20, S5tk E 380 120, i
SNG4 . 2B 60%F1 15%, & 5N )
e BRI PR B EE LR A

BN T A IEAE ], 320 [HiE. FEFEEA
% G60 Bk BN 5 AR P, 212 B IERITERE K
BEEABATEIL, “—B—9—HL” A

FEINAT 100 43 Bh ELIRZ DT B SE AR R, K (W)
B (D YUk gz k. B () 7K (5D
M GO EIEAMMER. A EE, R
B2 I 2R 7 I % T R U L R T Ak B 4R IR AE
it T, o I 5K A Bk i T Kl < PO 4 D
B PeE Kis @i —,  H R T R
X B vk R IR 2, MY SR AN T 5 H At
TR S &F. 5t (F) B (B SR
YL F T B Bk K (D 40 (R
BRERTESE N T BRI ASIE, SN B4 v
T AT B, SRR R

MRYE (RN T E Rt 2 R IE ST A
i), 2014~2016 4, #7556 B X A=
77 EE 426.3 1275 474.2 {2 70H0 520.2 127,
EANFKX BT EE—. ¥IPRE, 2016
AR (AT el X AR S E (GDP) 520.2
.56, FHEK 13%. i E—pkanE
58 50.19 127G, b LK 6.2%. 5 77k
4 InME 7€ % 308.08 147G, bh ARG 12.8%.
TEEE Ak, Tl hnfE 5E Rk 258.05 1276,
b BAEHER 11.8%, FSFDIIE A ¢k 50.03
1276, H BAERGK 18.5%. &5 =\ il 52
% 161.93 1270, b EAEHK 15.4%. =Xk
ERIH EAER 9.6: 61: 29.4 HHEN 9.7 59.2:
31.1, H—r2kkE LA 0.1 NES AL B
PO E R 1.8 ME e BB E
17 AED R, =R Ak .
NI = B HIE 49557 JT, th K 12.4%.
4= BL 2000 75760 bbb P E 5E R 654.04
{275, H FAERK 10.7%. #URELL Tk n
fH 58 241.57 1276, b FAFEHK 12%.

Tk 7 TH, 2016 AFAL M T RS LA _E Tl A
A58 7 {E 695.99 1276, R 4.73 %, #i
b Al 5E G INE 246.72 1276, [F] EL3E K
11.3%. KA LLE Tk Al s 31.74 12,
be EAERE K 1.96%.

il 5 e VT T, 2016 SEALM T 500
J3 76 B A BT 58 95 77 4 5 ik 529.45 14T, L
AEREK 22.3%; Loy, HAs ek

M LR IR R T EA FRATAE )
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SER 28.30 1470, TFE 31.3%; 2=k 5esk
176.82 1276, K 11%; 2 =7k 5¢ ik 324.32
Jigt, K 39.5%.

TH R JTTH, 2016 4E 4 B AR SIEAE S 9
mn 85 LA 87.25 1470, th BAREREK 13.3%.

TMaRZFF LRI

DN RAR S22 R 3 P (VA w1 8 Sy
PHAEEIN T R PaES, oLt 1992 4F, 1995 4E T+
PRNBRAETITRIX, ZANEKTZR. TBUR
PR AL, FERFTAORWAH R EE W,
2011 4 5 H Fe b i X PR HTIX o i X Hb Ak
L B A (X)) 488, B REm.
ek M mE . RS, e R AR
126.36 “F o~ H, HEMT AN 3%.
o, R AR 39 P AR PR
R M AR 19.8 ~F 07 2 BL | R A A A Rl T A
10 T A H.

B DX e BB A PRI — R . DAARE
PAF= 24870 ARFCAEFERIACIE . JRR X A7 A1
LM TH IR, PRI X ) Th e e o —
Aty =ANX, R A P R b X R
PR P Gty TR R m . X
SRR I8 . LR IE R IR
ZRUFAZO X HEHE AL b, sl
LI RTEX ;. HEM T R BE .
e B A MR T BE B B X o 3 X =l e
P E B AR 2 & Hlis k. TS B R
RPN TS, FIN KSR BIERE K

%3 F M 2014~2016 Fi

M AP AR S L R e T

% 2016 47 12 H, HIXSARDIH 162
A, ML ARHET J5 75.39 JivFUik, (it
10462.46 Hi, S 394.179 127G, BitsEm
9% 91.6 1470, THIH4E{H 856.467 47T,
I8 21.15 1270, BOHEHREOIA R 42392 4
N

(2) BUFM A

I A 25 M T I EORN BB OK, 2014~
2016 4, H.ZR&W 110006 129.88 476
176.77 412761 139.74 14.7C -

MM R, 2014~2016 4, — /A FLT
N33 46.14 4476 47.51 {¢.70H1 49.18
2.7, FaBshK: R S AT RIBISORIE YN 53
N 31.39 1276 45.87 1¢JCH1 51.39 /27T, X
T BN DT RRI s A b Ad B Ak
NIRENHEK, 435N 52.35 12 7C  83.39 12T Al
39.17 1476, ASKREUR R K i3z sh %t
Bl A b A AL HS TR SN R 7 SR — 5 ANl
EVE. TERLM T — A A LTSRN, Bk
A K, 2014~2016 4, Bl N3N
28.95 12,7t 29.38 {2,701 31.19 1275, H—HK
AFLFFWN L E 7 5 62.73%. 61.83%7
63.42%. BAEFE, ITHFREM T —RALHE
WNARFESE A, BIUSCION o ELEK, 5B UT
A s A LN B ECK . 552 M
VA K T SR, 0 RSk I B FR
B VPR A AR

W AR A (FA42: H )

#E 2014 4F 2015 4F 2016 4F
—BAFETRERA 461446 475120 491845
Horbre BN 289483 293776 311916
eI 171963 181344 179929
B SAABUSER BN 313932 458689 513887
Horh: BRI SR 168431 193635 178761
LR ST 135488 255566 325747
BUBCRIEHA 10013 9488 9379
EA AR 523451 833890 391683
FESNGE BRI 0 0 0
TSR E T 1298829 1767699 1397415

PR N T MBS

M LR IR R T EA FRATAE )
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FRIE 2 F SR AL FERL, 2016 FELRATF X
W BUSYSON 45.77 1206, FHH RN 1.44 12
gt AEBUIRN 18.93 127t (EE RNtk
M) i 5 BB ION 25.28 1270 HBHREK
BN 0.12 1256; MBUS S 24.58 1256, H
FARBEBSTH 2458 {06, BIAE, ORLIH
X B E 45 8 7180, B AL ERON 5 TR,
FarE RS

B, ILERENTTEFRPEK, N
A TR EIRAE T RAFIHIAMBIAES; fRpEZ R
G HF X el v it 1 A A v S R e, R
SIF XAV S) B A B — 0.

F. BREERROH

1. FAUKL

A 2016 4FJiE, ArR)EMEEA N 10.00 12
TG, BN EUE R 51.00%, A ) LR
DN

2. AFERH

N ) P T AN AT SR 20 T X 3 S kv
it d BT R Ak, AR RN T R e
TE DXk T Bt s it () R e AE B AR S5, H AT,
FEM TGN BRAF A, BB AR MEE A B
MEMBTEARTMEAF] . ZA R FEEEN
SNFM TR B W ABREE . B,
ONTIE S LT S T X Bt 2 ¥ 2 3 T
PIME—F A4k, HETH S E T R E T
XN, 28 XI5 Z MR e E R 5T
AR EEE, MBS RR. anlBEL
REATFIX N BA XIS WL .

3. ARER

(1) 238 ZHEARHL

B2 2016 ), AR EAEBNNTEE
HKIA, BEH 1A BIEEH2 A,

AalERERKE ), 5, 1983 i, K&
1, THERMN N REUF A ZR L 2N
WARERBE G #MNHL+TEhER, BE

AFERK.

ARl BAEMARE, 5, 1977 4, K%
0, THEAREH XAEH Y 2 &% RIAA
FEEAE. #FREK, 2016 F 10 H ZASEA A &
2B

(2) 238 {4

A 2016 L, AFIHINT 64 Ao M
SERFIE S 30 % LA 37 A.30~50 ¥ 22 A,
50 &AL 5 N MW DISE, AR, RS
22 Ao K& 34 Ny Wb K LUR2) 8
N

MR, AR @SR EEN A B TAE
2, MPAERANRLRATUHEFERNE, X
TR E AR B & EHRE.

4. BUFEFHF

O FE NG T X M — (1) St 15 e 72 142
AL A A, ST R LR AT IX BUR 7R
ZHHGT T AFIKIIZF

(1) FAREN

NI RR AN F ) BEARSE Sy, B SR BT RE /T,
2001 4F 8 H 25 H, A RAI X FZR R (L
L o L S T AR S A A W Y
AFHIREY (414842 [2001) 15 5), gl
SRR A TSGR, MR ARG XEER
2\ VR AN 5180.00 J3t (i ASEUE
2 OR

2014 4F 7 A, SUNE BT B0IHE 255
5 BMHE RS REMA [2014) 82 53¢, KT
Tik 2014 FEHRMNE TAAUE B R BRI 4
TR COME R X s EnD, R TR, AaBng
A FH 300.00 J3 7T

2014 4710 H 28 H, ~ 7w e ¥ % 10.00
1275, ¥ JEVEM BEA T X W EUR A A S,
AT 2034 45 12 H 31 HETHUE o iR HEELM
TN RBURF 2014 4E25 16 R 452 Al B (%
THFARIPASTKTTE —JHR KK EFHETT
LY, BTN RIBURF UL e H# 3 7] 51% LK)
RSN . 2014 4£ 11 A 6 H, A

M LR IR R T EA FRATAE )
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T 2R e R e IR IR, 2B TR R L
AR B 5 A F) OB AR G5 A o B T BUR)
H 5 5.10 1470, HIEMBAR 51%; £IF X7
BRI BT 4.90 1270, HEMBEAN 49%. A
IR AL R AT X8 22 228 T AN T 0 U=
A R TF X B -

2015 4F 12 H 31 H, AR R T U=
ZIF X EUR B 1) (T R BN A LR &%
R X H R A R BT 2 7 G602 v M B8 At
2) (4= [2015) 1 5, FEEBLIFXM
BURFA AR FIRAeR T ARSNGB 4L
i R 3% B A PR 2 =] (R (A Sl stof 2 ] 1 A
B . %N 12.54 1278, Hrh 9.48 12
TOAE AN TN B A S R EN W BUR
NEEI 4.84 ALTTHATTIX MEURARED, FIA
3.06 12T E RIE M TN A A

(2) F = BIEAIEAN

2011 ¢ 11 H 14 H, RIEaE 2k [2011]
25 53, AREHXERZHA T MRS
GFFFRIX (BHETIX) B 5515 50 KiadiaE
TG 7 S VDI O 5 R SR R A b
1) LB PRI A F], A R HB DAV A 11.52
fLITENK GENBEARATKAZDD), HEFRAR
CERD B PPAA BR A R VRS (R RER PR
7 [2011] %5 1207 5).

2012 76 H 30 H, #R#ELE <K [2012]
12 53 (R TH BN A TN T IR TA
PR B B AR FE A, LLREFFIX
BEREWET X B JE A 15N 8 B T
LLETF R PRA T 100% B LRI A
"], DAIAIKAME 0.70 {2 IeiF NEAAR; 2012
£9 A28 H, RIEAE LK [2012] 17 5%,
RAEFFXEREWGHA T HRMAREFIF KX
CRTALET X)) HI7b A 8 SRy b I AT 10 5
i S v A ) = PR RN A R A F]
ZLRE A A A OG- DAVE Al 4R 7.98 128 NIk G
ANBERABEAEED, HEH KRR (dbpd) 55~
PEAL A PR A B VAL (R PR R 7 [2012) 28
1208 5).

2013 410 H 18 H, R4 & 2k [2013]
31 53, AREHXERZHA T RMARE
GrHF R IX 50 KPR I 1) = 55 i A1 ) &=
P RINA T T AR AR AR, Mt
A1 2.09 /2T NIK GENBEARAFLLZAF 5
2013 4F 10 H 21 H, RIEaE <Kk [2013] 34
G, ARG ELRHALT SN R AT
FER X CPTATHTIX ) 2R 78 2488 30t 47229.61 1
JK. HG 3#ig it 97223.27 5K, b
S#iEg LT 220878.60 U5 KIARAELL S RIAN
NF T AT AT, FHREEZ LA 7.64
fLITENK G NBEARNFR BB 5 ™)
2013 4212 H 18 H, MR E 2K [2013] 52
G, ARZIFREZRZHA T R MARET
FERX (PRGETX D KPR SR 61 s 14
28, SR e VBRI 1. 2R A R I s b
RINAFFAFRAMAF, MIRE”UIEAGE
3.07 {ZTu AN (TEABEAR LA LA E T ™) o
R RINEH EREE RRAR (bR B
WA PR A A AT VP (R 7 [2013]
%1201 5) .

RIGLE K [2015) 8 5. 4145 & [2015]
3 S MEm, AREFXERSHARITR
[X 2014-C-28 “5Hibe. 2014-C-21 ‘5 Hudk,
2014-C-29 “SHhH ARt 27 SRbth (3Rt
866108.66 “F- /5 K) {EANAF T AR LLEAF,
g RE dbarD BEHEA R A FEG (R
KAV T [2015] 25 0507 5. H REIFRT
[2015] %5 0106 5) , H/ =M EA 1T 16.07 12
I AN NN A

RIBAEZsrk [2015) 12 5, 4EFRS
& [2015] 13 5. aEZ%4k [2015] 4 53¢
P, ARAETFIX BT LRI R X ]
BIX RIS (2 SHhb C#J M Ak
D#J i Ip AR, LED2#. 3#. 4#5HEEE)
AT s 12 MR, AP THAR T 150738.72
K B RS rE 5 BR, AR T AT
89172.99 “F i KFEAAF, & RE dLrD
FEPE VAl A PR A F A (R R 7 [2015]

M LR IR R T EA FRATAE )
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%1205 5) , ToUMELT 457 1206, EA
ANFHT4E R,

RIELE 2 [2015]) 20 5501, 40 RETTF
X Z oW Il X PN L A A g B i vl
HA A BREENER AR, o Es
it 0.11 1275,

WRIFLIE [2016] 11 5 @& AT
LRFFRIX (BEIMHTIX) 1 SHitk 4 S5#%. 55
. 651, 350k 3 5%, b 5 T 1.
2 Sk, WVHLER 4. 5. 6. 7 Sk IHMH 12,
13, 14, 15 S5#%; WA 5. 6. 7. 8 Tk
Tl 3. 4. 5. 6. 7. 8. 9. 10 S#) Hr.
A 337651.00 “FoK, R TR
288406.88 T Ji KR A F], b mi kg =
P EBR AT VR, 55 E St 9.80 12476,
TEABAR AR

(3) W EANE

IR AT X E L2 (AE 2k [2012]
41 5). (LS K (2015) 17 5). (UESK
[2016] 37 5300 %530, NILFFAFIKRE,
2014~2016 4, AREFXETZZHMNG T A
A M 0.25 1276 1.70 /270H1 1.10 127G, T
“CENLAMEN” FHE .

(4) BUFHAR S B4

2016 4F, 2 E R EUPE R S5 B 4
4851076, T NAFFHABRATZEH .

NMRE, IEFEREMNT R RETT X BUT
ERETEN B RIARITR . BRI .
R 55 B4 TS T 7 AR FRSEA S

o
7~ BRSO

1. FAGLEHN

AFIRYE (P ANRILMEARE)
Mo N RSN E AR N B DB PR 2451 AE X
B IAEE ATEBUEHL. BUN A CBOE, e
T ASUNA LR ATFHAT KX KA R TE
AFER) o B (AFER) MEE, AF
HALFTEE TR NIRHELSH, RAREAS. &

He BERZHER.

R (AR FERE) , BARS e dBRd
o, RAFIRIINN; EHEH 4 N
WEEK 14, HHEIH, HPPTL#HEFR 14,
KAV, BHEHE 1N, HHEHEREA
Tk WREAH 14, BaelNHEHRSNT,
IR, (ARER) MR, HHa, HEF
Lz PR IR 5T SRR BEAT T BRI E -

2. THKF

O T BRBUR AR G TSR B AT B BTN
e, FXtama BN LR, AR
6 MNHRAEFRI], &) T, BB 2
AR GEEHTRE,

IAERTHLAGEIFEH ., WEARAT
BUE ISR 5Tl R e ST8CE 4
XF o] R LSS %, FEHIT . SR
BRI RZAIE s A 5T 0T 0 58 3 B 118 3
FE, BT, KA E BRI AR ST EE
Az, FEHIIT . SRR B I1E B R R

Vot 55350 47 5 WA 55 % SR BRI P R U 55 o A%

ARG BB IR, 55T TRERINN AT
TAE, SSTRTRE. PRCEIL R A2 L
B, FRIHBRERRIGA iE; A5k
AT LI, FE T SOV AR A 1 —
PIBH, PSRRI TR e,

T H B 4 5T TR R S E ORI H A P T
TR BAR, 3Tl e I H i fR
B R ZeEfRER R,

PIb B 11 53 A B BUS D B AR B
UERVE R, 2v ] N A 5 R B
N B WFE . WU B KRG
VAL B AR, MOSUFE AT, #Ea
B PR R 5 5 AR

RLGEER 0T 1 MR AR AT (A R
i B ISR R S L R A s SR BT ) 2 ) s
RIERK BEREK T G SRR $
PEAE AR, ARHE A 7R SR s A LT IR S St

I

M LR IR R T EA FRATAE )
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BBt SOSTAAT S AL G A B 3
A, T FEIFHE 2 2 IR B T 5
ZAREBAT RS 24 7] 222 R TR BEALIR
FFARHPAT 2~ FI R E L B P b AR 4
S4B
SRKE, AT QL T RSE R IR B,
t, WAL PIM I E S, PITme, A

R E AR 2 EE R .

t. &E0h

W I K RS SS . 2014~2016 4F,
bt LR EHF X R R, AR FE
FNZBER K, 73708 1.27 /47T 3.23147T
F13.87 1070, FHE AWK 74.39%. MU
R, o BN B SR | AR TR
HEIRIN, 2014~2016 4F, ZLE U 350M
1.06 127G 3.15 12 JCH1 3.78 127G, TEAF T E
Mk 55 S N H & B N 83.24% . 97.63% A
97.36%; 2014~2016 4F, A w -LhIF A E
N3 514 0.21 1275 0.08 1Z76A1 0.09 1275 .
MERIZREORE, HAF R KEE RN

1. @i

A E) EENFLLRZTT X P ) HE Al 5t

N, ARER AR, WOk =F5E
¥4 100%.

# 4 2014~2016 S8 2Bk FPNBEF BHLE (245 Fa. %)

SEIES

2014 £¢ 2015 £¢ 2016 &
A SR ER
LN i b FAE LN h bt FAE [N ot FAE
R TR 10609.99 83.24 100.00 | 3150257 97.63 100.00 | 37803.09 97.63 | 100.00
3R 2136.61 16.76 100.00 764.47 2.37 100.00 917.36 2.37 | 100.00
&t 12746.60 100.00 100.00 | 32267.04 100.00 100.00 | 38720.45 100.00 | 100.00

TR Ao B

2. TELFBEHX

ON T LT T IX A Vit 2 v K - 3T
RIME— 4R, FEEN S BRI RETFIXIRTT
SRt A it A VLN L T R R

MISE B EE, A F] A I SRl 5 it g
15 A B LR SN | G50 AWl e 7 N QY 1
ARG XELZEE AR T AR LN~ \ 5
I T L e A e 2 VAN - T R B ASAT I (&
FEAREAEZE M) BA L (b pihilty , 2R
B X E BTN A m R R AT X
BB AN AT T — S . Hod, BRI
AT, WH TR EBOE M AT BT 04 i
HEA, R R TR TR, A
F) A A EAN EE 10% (2015 4 PARGIF L5
H) 8¢ 15% (2015 4 K& LAEH THH) 142 1T
EAREEHY, REFHFUARTH AR
LI X EREMERR LKA RETT X EREW
B NHE, BASUHFEELEE—IX, HAREA
FEX R AR ST, R B 2% BT IR

3 330 HZ Al —IRMIE AN A o 1 K7 1
BITRAMBHUE S5 MR T R g BT
RLLHI . S5 . SO RS 2 S 2Rt st
T WA e ZE A — 2. B 2012 4 T F4E4L
AT RN AT LK, ZRETFIX AR bk
" pi R 3 P EE I H BT AR AL A R E 3
ijAgcasd

W 55 RE PR T T, #5000 HE AR A 18 e
IV SR IN AR A e SRS RN
JET AL, RIEAAFIKHE; HA 7 BA AR
BRATEAABIRRE TR E . RYE (BT
FEHEZVER ) CRAFE ) RARETFIX
ERaMAR GhE TGP AR E PP
RIEED) A (T AT H R HUR EIT &
EERMED) A FHNEVE B RN,
BRI 100%. 2~ 7] H G SR TR 3t
BN 5 L EVE S R I e
BHE, fFOUHBRWBGSATBUN (BUR AT TRE[RE
A B IS Lk A BEAT T

M LR IR R T EA FRATAE )
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R SAE MRS

SRR AR Ty T, A e E AR T AR
LIFXNPIHTX . LR F ol 2RI A
ENL % BIX 45 2 IR Al vt 1 B AR T H 1Y
REBEIATS . BZ 2016 T8, AF FEEHE
RAETTH SRR 32,76 27T, ClstEatt

14.9012.55, 2017 £E A1 2018 £E 3 Hil i %Il 9.00
{2761 7.68 1270, IR 7E A FE Al A it 100 B
REWIRADREITTXELR S, HoTHRE
GNE A%, NAAFE— BRI ERE .

A5 ME 2016 FRE T RAEAERERAFAL (F45: FU)

- BeFT-R1

=] BT [B815%5 4713 O T
W XA 8000 15 2500 2985
AR 43300 1001 15000 16250
1) s 26800 18563 5000 5340
VI i (ARTE 1) 5000 5000 0 0
PRAEAL) B R 1 2000 2000 0 0
AR 3 A mE TR 3800 249 1000 2000
gt Pebrik 5 TAE 44000 44000 0 0
LI AR A E RS F R E 260 260 0 0
LED [ [X 2 15 17241 3004 10000 4000
50 AR PRHIE 1E 95000 47924 28000 20000
R E e R TR 25005 714 10000 14000
AR 6000 1677 2000 2000
=L 2000 1515 500 0
B LA 5 7300 4943 2500 0
rdL 5 SRR AL 7187 7187 0 0
a4y 1. NEWEPEREERBAC TR 500 400 100 0
b2 5k 2000 1089 700 200
TR Xt/ NE CBEMITI SR 7SN 2800 1821 700 0
2 SHEARAE] 23104 5774 10000 7000
RAZHEASH - X S0E T H 6329 1836 2000 3000
i 327626 148974 90000 76775

T kR 8] R
T HFF R T, A E 2013 AR T AL 3. H4elks

BATFIX (PIHTIX) i fi 3 PRI H — 2
T3 IF R BB AR HAE S . 2014~2016 4F
ARG XERREH AR ILFE ERALTE 750
2.14 127t 0.76 12 JCH1 0.35 1276, AFINE
ALY 435 0.21 1256 0.08 12,55 0.09 {2 7T .

I & B T TH A, 2014~2016 4F, AF
Iy RN EION 1.34 1275 3.30 127541 3.95
275, BT b SR AEDT S5 IR 730 A 1.50
{¢.706 218 12701 5.82 1270, WRHE (THptad
FEZEPE Y PR CRhFR) , AR 2
RT3 A 30 HETSERCIAT, AR
I 4 [ RATAE— B B () 22

2013 DIk, ARATFXEZZNGA T 50
ARETFH KX IR 28] 5 IhA
HRIANAF, ATE&EHM. #E 2016 FK,
NIKOME Ny 21.44 1270, FIEH A THIFAZ) 53.5
TPk, Ch A2 35.8 FiF Kk G4y
J s IARERETRIN, IERSERAERD , Fl
EMA&AE 8-30 7/ P77 KB H o 2014~2016 A
] 530 SEELE 52 7 H AN 562.39 J TG
689.04 J3 75 817.77 J3 70 (TF A AR SN,
TGN AR AR /N, 5 R AL,
FEZ NG E, ARG EHS M
SRR SR . SRS, MEHER
g BERHEE, ] EE B AR B D

TN B LR 2 F T K R RA TR A8
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AT, A H AT E S AR R B A
EEHONE, AFESFISEHLE R T BUMF
TR, B AR T BURF I H 810
BRI, AT FEEWS R, TR
BUR A 22 "HENGE B RECR,  BEEH
i 51 B, 2 m] I E BT AN AT A
AR, AR A TN SRS TR Bt —%E 5L

.

4, KRR

N EE LR T X AE— 3k T At 5 it
W RN R R, HACE T RE X
I TH M I RS B AR Ss . A AN Sk
bre gt oihlE 1k e iing. —2iE—2ik

TEPIEE G AIEAE, SRR BRG], AR
PR LA T Bl 50 Il B P b s i,
RRETIRIE, O REEEEARNAEN, Bl
AR A s Ay itk a RN I VA AT SO
T A it I H 0 AR A . R Ak N
SLRZFF XA TR @ . =R
REEEE, $REAE R

MBI H A, R REH X TR %
THEHE GNRETH D, ArlBAE S
RAGIFRX (FAHTIXO) A R & A0 Jl
A B R ERERIE . MO REFI K
X CPRVATHTIX ) 285 R g R O R W S I E
PN RATFIF R X (BHTIX) HEK TR
WITH S, WA BT 84.02 1476, 2017 A
2018 4E4r BRI H 27.49 12501 37.95 127G .

#
#

A6 HE 2016 FRAEWMERE ENL (245 FAO)

HHIHR

A BER 2017 4§ 2018 4§
SN REFF IR X (BEFGEHIX) FM BT R PO/ %5 E 52000 20000 30000
FOMNLLIR G R X BT X BB AR e R 5 H 21500 10000 10000
PO RV FFRIX. (FHiIX) ARG 0 ZlHAE i E g i mH 98400 26400 50000
FMLRETIERIX. (FERHTX) HK CREEETH 57000 19000 30000
SN RET IR X BN 2L 5 L i 25000 10000 14000
FONAREF T RIX FMHX) ANRER 58400 20000 34400
Wi A Xk 8 5 7310 2000 3310
Wi Xk 9 5 7830 3300 3330
WA Xk 10 5% 6600 1400 4150
WHT X AR 4 53 4200 1000 2200
V62 5B B 26496 10000 10096
WHRES. 6. 758 5814 2000 2814
b 4 5% 28500 10000 14500
PG 7 5 23600 9800 10300
FOMNLL IR GG R X AR el i 3 H 25500 10000 10500
BN LR A TTT R XK HEGUKGURL S /K oy 2R 0 H 23000 6000 9000
SR EE U FF R X A P A TR UG PR R o R I H 24000 8000 12800
SN AR AT TR X2 AR A I T — A s i H 12000 2000 6000
SRR FF R X R FEL A3 4% i e 7 PR T 0 H 17500 6000 6500
SN LRGP I R IX [l X St 58 it 2 82 10 80800 30000 28800
BHALRE VTR OB R = 70000 20000 20000
BN LR GBI R X SR 0 T il = M el g 15 2 H 33000 5000 16000
SONARET IR X B FK Bkl wi % 131790 43000 50790

it 840240 274900 379490

FA R IR A8 RAR

SEE, RAELRETT X H @it
b X 22 Atk 5t S B L AT — e e B AT R JE S
], ERRERARTARRFSREE, HAR
U TRRFUBR, RS ShR 3 15 7K A7 B
Ko

I\ WSt

1. WMHREAM SR
ANEIRAL T 2014~2016 HEG IR S5 4R 4
M et o THIM S By CRpik @ A4k X
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ARG AT T d I, R T hRAETCOR B
THE

HZE 2016 K, AFAGIEHEN—HT
ANE LFR. R 6 K. LRE, Aalh
FIGHETC A, W5 R vT LM .

BE 2016 K, AFEIFHTLBHA
157.83 1470, FrfA & M ai 1t 89.11 147t 2016
e, NG AAREUE YN 3.95 1278, F
TE S 4.22 12T -

2. RNFmE
2014~2016 F, 2] i AR,
I A 1K 80.15% . # 42 2016 4 A 157.83
278, F#K 53.23%. Himzi% b
59.08%, FEVENEE ™ (5 40.92%.
Bl 1 2014~2016 S A & 8 P2 A il

(fz.78)
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FARIR: BR R TASARIE N 8) F T RS

RAE

2014~2016 4F, Aw[HahTE - HEE K,
EMEAHK 61.70%, # % 2016 KN 93.24
1275, ALK 63.96%, 3 R A7 B KiE i K
B, EEH MWK (5 17.65%) FIA7 1T
(15 66.40%) H4H%.

2014~2016 *, AwE|EMESFHEEH
K 113.35%. #E 2016 FJE N 6.97 1276, [H
FEIEK 214.99%, HAERAT /73K A EE 99.99%,
AR AAEZ IR B 4.

2014~2016 4, A F] MUK ROCTE R %,
YR A TR 81.23%, % 2016 KN 0.02
12,75, [FILL TP 98.77%, F 2 AL RIF K

XA B8R AR T 4 A [ BT 3

2014~2016 4F, B A EFEEDUE BT
B, AETATK RS E A K 660.78%.
A 2016 K, An|HifIKEK 5.95 12T, [F
3K 180.94%, EE NS M =R % T
FEHBRTUT AR S N E I E B2 4 TR R
AT TR IWKESKE, —FEHICAN Y
78.75%.

2014~2016 4, A &) FHAB R PUs K,
FELIEAMK 47.55%. 8% 2016 fEJE Y 16.46
255, ALK 65.96%, K52 AL R
FRXME (2.87 4276, 1L ST
EHVBEWARAR (25512475, LAEN). A
BAKERNER THEAMRAR (170 27T, 1
A BIERR, A RIGR AT F 4 &t 8.65
127G, itk 52.66%, P4 F A/ MR BT B
&, WA HABSWGREE T E— . RIR AR
W A J B ST R o

=4, ARMFR K, FIE AN
1 54.89%, FE R A A YN L HLLL K I K&
AR INTE . AR 2016 fEE, ARIERA
61.92 1270, ALK 52.10%, Ik EA
48.09 1270 (LHb), FFAFA M) 14 13.82 {47t

FERSHT~

2014~2016 4F, A m] AR sh BT r= sl K,
FEYIE A 1K 123.13%. 4 % 2016 £EJE N 64.59
1275, TR K: 40.08%, B & 1tk b b
(i 33.19%) . HAARR BB (7 33.87%)
TIHE T (5 27.51%) K.

2014~2016 4, AEFEMEE L EE
A1K 69.53%, T ERARLIHXERSHIAN
R (s AR BTEk. #iE 2016 IR,
AT PRy 21.44 {208, FIEEK
80.42%, RLRAIFXEZ2N 9.80 127t (&
I HARE VG A IR AR VLD Atk |
B SRR 337651.00 2K, CR IR
[HIAH 288406.88 T /7 K) Rk AF T HA
EE

=4, AwEE AT, TR

M LR IR R T EA FRATAE )
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HAFEN-0.43%. #E 2016 FIKA A [ 2
% rN 3.03 1270, [AILL RBF 2.08%, A4k 2
R RS (2.96 1276),

2014~2016 4, ~®E|JoEH = PuE K,
FEE A1 K 198.08%. B % 2016 FF K N 17.77
{276, R 1.50%, 430+l AL
RIGAE K [2015]8 5. 405 & [2015]3 53 i4
W, K BT R IX 2014-C-28 5 bR .
2014-C-21 Sk, 2014-C-29 SHhbesLitit
29 s (PR (bR B A RA
", WEMMES T 160701.08 /3 7T) TEAAT

B & A FAREAT 55 13 N, 2014~2016 4F,
o] Hoph AR sh B P R K 595.26%., # A
2016 FJK, A\ HARAR RSN 7 21.88 147G,
Hr 21.79 120 R ZFeRE TR,

BUA 2016 K, AFZREE7 G 39.60
175, AR 25.09%.

A7 BE 2016 FRAE) LR FHEA

(¥fx: f7L)
TiH SKEHE ZRER
B v B e 7.36 R CIREEIEPT
I 5 B 7= 1.91 A8 FHRATHE LR
T B 11.62 ERCIRGEIRPS
1 - A 18.70 G RGEIAP
&t 39.60

FAP R 28 Fitiksd

SRR, IR A B AR PR 4
K, BB A7 B (B TP AR A |
RGBT BB AL e TeT B HoAh
FEEN T (BRI ks, H B
PR O TR, ARV BARS RE
fi, AR .

3. RHAFTAHMRE

B A3

2014~2016 4, A F A H R G POE I K,
EXEAMK 54.11%. #% 2016 FK, AF
Jif #E RN 89.11 1276, [AIELIEK: 18.65%,
RARZIFXE RS RINE T H = s
Hr s A s 11.22%., BA N 5 74.78%.

KA 5 13.80%. ZAAF L 0.19%.

2014~2016 4, AFTEARLRPIRIGK,
FERIE A K 42.30%, H9K 3R | BURF AT A
AV R BAUEN . BE 2016 SR, AT
BARNFIN 66.64 1270, [FILLIEIN 17.23%, &
LRAZTFIXE T2 LRI 9.80 127857~ Fisl.

BARKE, E=FMAEBEARLRmM, A
A BT B P, A4 B DA SE SO AR %
KAFNE, AEIR G R TERT .

Rk

2014~2016 4, ~w]fifiiAtodiig K,
R A K 148.70%. #5 & 2016 4FJE N 68.72
2.6, HARsh ity 64.03%, JEHEN G &
35.97%.

=4, AR K, FE
A 1K 281.75%. 3 % 2016 4EJE N 44.00 12T,
A L 123.93%, 32 % R HoAth R A R M
KPrEL, MR E DL NATIK R (5 10.70%).
HA BT ER (5 75.01%) F—4E AR IR 3h
fifit (5 13.75%) NE.

=5, AR RATRGRGE K, IR
AHEK: 487.70%. #ZE 2016 EJE N 4.71 127C,
A EL 1K 108.69%, BN AT TR

=4, AR AR K, 45
HE1K 322.23%. # % 2016 “FJK N 33.00 12
TG, [FEHK 341.27%, IR 5WEEk
HIWZ, MRS T E ). ai4%
FEXEUR  StN 2 0 # 98 45 A IR 5TAE A #]
R

2014~2016 4F, AFAERBINGFEE A
BK 74.78%. #ZE 2016 FEJE, AR AERSH 7T
fith 24.72 1270, [FLLIEK 200.53%, F2 R
AT RATEIFE H, KK 13.16 12
JG, [ALEIEHK 59.98%; MifTfiZF 11.56 147G,
4 2016 SERATI “16 LL/Mfi .

2014~2016 4, Bl oA LAl w1
AN, AFA BFS MBI,
HEEK 84.27%, =537 9.06 1470.17.94
CTEA 30.77 42T . #A 2016 FJE, 7] K]
545 24.72 127t (15 80.33%) , %Efi%% 6.05

M LR IR R T EA FRATAE )
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.76 (15 19.67%), w5 UAKIAG S A E.
5 Fakr 51, 2014~2016 4E, &&=l
R, EWHEGEAMLER, KPS EALE
RISE 7 99 34.46%. 22.51%F1 17.37%; 2016
. _FiR BRI 5IN 43.54%. 25.66%F1 21.71%.
BARKRE, ITHRA R FS I EFHER, H
AR AR
K2 2014~2016 JEA A fii 51500

(Fi7D) (%)
350000 50
300000 43
40
250000 ////,/”,// 35
200000 30
__— 25
150000 20
100000 15
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50000 5
0 0
20144 20154 20164
o JEHI S e CH 5
— —— FEARE
—— 2 EEEEAMEE —— KBFEEEANE

FAPRIR: ARIE ) FiHRE R

BARKRE, B A A AR S I Ry
Ko BIWH KNI, 2= 5755 AR PRI 1
K, HEBARS B .

4. BAHE

2014~2016 ¥, AwEIENRAE K,
FEHEARK 72.02%. 2016 4, AF SEZIE
MU 3.95 1276, [FIEEHEK 19.97%.

TR 2 TR, 3 w0 =4 1 1) 2% FH 43331
4 0.52 1276 0.54 {¢.76H1 0.58 1270, HIRFE
BURE IR A 55 H o BEE A FIRON B
¥R, AFANSEAH G E WA L EZRE TR
F, =425 39.07%. 16.50%F1 14.72%.

2014~2016 4, A"VENANEPRIE K,
FEE A K 116.39%, 2016 £ 3.12 17T,
A LK 19.76%. 2014~2016 4F, A a]FRAEH
BURF AN 730128 0.25 4276 1.70 {4 J6AT 1.10
1275, 439 5 [F) AR S 80 (4331 R 0.92 12T
4.30 1ZI6F1 4.22 256 1 27.17%. 39.53%FH
26.07%, WU AP BT 2 5] R EE — 5 Tt

NI =1 5 7 = s o/ I = /47 1 s
Wi TE, 437N 88.89%. 95.45%F1 93.10%:;
[FHH, A FELE B AR 250 08 2.39%. 4.77%
A 3.67%; AHJBL [ 2> 5] 45 08 PR IR 3 2R 4 N
2.41%. 5.71%#1 4.73%.

MARKRE, 2R S I s, A
AlED NP, B R R RE ) — R, B
IR AR B2 =) R A — 5 DTHR -

5. AR

2014~2016 4, AFLETESNMERMAE
Y RIA 2.72 4256 19.01 1Z7GH1 57.80 1278,
EBIEEIK 361.32%., b AR IR Hifh 5
SETENHRMIE N 1.22 1276, 16.83
{¢.76H1 51.98 1275, Fb 2015 4, 2016 44
UK, BRI A AL AR DL &
4. M4, RIES ARV B RAHRE TR
o R TN B AL 18] 22, A ]
P& USON L sh AR, 1 = 454330 111.90%-
66.23%711 147.17%, >\ WL & 52 BUR SO AT
R EFHE R K . LB &R Ty
T, T = AEWSERE W 825257 55 S B4 oy
B8 1711276 14.80 1270 (BLESgh LI
ik4: 13.82 1276, THUIF R SZH 0.98 1278) Al
22.86 /.70 (EZLRZHM L LS )[R
A AR 5 2B TGS A R AN 4.61
{276, 2.39 ¢ 7CA 38.74 1278, FE NG R
T X T2 AT B4 T X W BUR B4 R 3K
ALE [ ) TAEARAIE 4. 2014~2016 4F, A4
EOE BN I E FA  -3.61 47T, 1.79
2,56 A1-3.90 12.7T

MR IESNHT , 2016 £F 2y m Y [E] 35 B Ui
FI L4 5.00 1670, ARG SEBR I 55 4> o {E
BeiEshm L, A R AR R B4
i 3 O R ] B T B S AT
4%, AN 0.81 127G 8.54 12 7GF1 0.01 127G,
FEONA SRR TRESK; 2016 4E A A%
TSI 4 7.37 4200, RN SLEL
4. 2014~2016 4, ARG AR IL4E

M LR IR R T EA FRATAE )
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TR 9 08-0.81 1270 -8.96 120 H1-2.37
2.5,

=5, B RIEBHT A 7 ISR A
N-4.42 40,76 -7.18 {2 70F1-6.27 {476, A FEIAF
TE—E RIS AN BT 77K o

EVIEBJTI, 2014~2016 4, /A HE]ZH
BIORERTE I RE,  HUASAE 3 B B4 70 ) N
3.86 1276+ 12.01 12761 16.42 12.7T; 2014~2016
AT BEIE SIS BT H NN 2.94 12
JG~ 7.86 1470 11.03 1276, HHr, 2015 24
H AT HA S E B E A 4 3.96 147
AEERAT SR LG A 3 SR 2 A 55 Tt i) 2 5
WH

SEKRE, A RSN EREENER,
SEEYRIBE TS . G A FDL S AR
B KU ARk g W Il H %485 A F
H &5 E5E, ARX MG R R — 2 K.

6. 12frde

MEIRBL T RE Tk G, A RAF B BLACR
SHAFA WML R, E=ZF5HNH
1181.08%. 289.42%F1 211.91%; EBhHLFS>
AN 326.27%-. 82.25%F1 71.20%; [FHH, AF
2278 AT Bh 1 A B 4y 31 -119.47%. 9.11%
F1-8.87%. 2014 4. 2016 FAFLE IR
P4 Rt xd K A 95 TG ORBR R ), 2015 AR RE
71550 R A TN T 7 (2016 FIK 5 b
ZRREE AN 6.97 1270) KR HIfS% (2016
TEIRA 6.05 {2 70) 7 a2 AT, A F R A A RE
VAl

MK RE TR E, 2014~2016 4F, 2
7] EBITDA 437N 1.38 12.76.4.59 127041 5.01
{¢.76; 2014~2016 4F, A w4kt 55 /EBITDA
53904 6.58 5. 3.91 f5F1 6.14 fi5. HERiT
S SR SRS LR 98 772 A N RO SESCRINU 7 TR 6 2 )
RFIIERCR, AFKIAERE I8 -

&8 AE 2016 k3] A SRR A

fRE | SNAE A YA PR A F 1000.00
PRE | SN S TR A F 500.00
BHE | SNSRI A F 500.00
PRIE | SR BRA T R A BRA ] 300.00
fE | FONEAESuE S A R THE AR 18260.00
FRIE | ST E T R X R G BR A ] 9512.00
PRIE | SN Bk s = T R A PR A ) 80.00
BAE | SN BT R IX P PR 7] 15190.00
A | SRR AR R ST A A 20000.00
A | MR R IR ST A F 13970.00
HRIR | SR G R 2 PR A 5000.00
AP | S TR AR AE 1890.00
JRAE | SR E R A R A 7 1000.00
| AEKBRRREAERAH 5000.00

&1t 95202.00

(#f5: )
Eyis RN HRARH
RE | SRR AR ST AT 3000.00

FAPRIR: 28] FHRA

A 2016 EJR, A FAMELARET 9.52
275, IARE 3R 10.68%, H RIgE R E
1EH . 2016 -6 H 7 H, StNZEMHRRERA
BR DT T A A (& BN 2 W #37A IR T TR
")) RAT T 154270 “16 NN H 57
AFMEN FRGIF N ZEBRMEN, TG FFA7LE
WA R A 5 5 T P K T RS 2 BASE
AT AR B, 4% (ZEHRMETML
29 58 I ) A A R R B e T T RES
AT RS AR B R 7. MIRE, AR
— E B 5 AR .

BE 2016 IR, A E HIRGRAT K HAR
BT SRR E U A 21.25 1276, ©AF
F#&RE 16.21 1478, RAGHEE 5.04 1470, A
] [B) 2 R B IR TE A AR T

7. WEGHFBRARL

AR N AT A5 R (G5
G1052022200008010U), #% 2017 4: 11 H 1
H, AFTEARGHENCEHERARGEEEI
3, MRS A ILRET

8. WAL

XA E A B EEMT IR0, B
M ARG T IX X 380 e B 717K 1 145
BT, I R BRI T S AL R E T X BUR X
TRFHERAEN BUZRIR AN B
JRF 5 55 B S T T A I3 RF, 2 AR TR
B AE 758 o

M LR IR R T EA FRATAE )
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N FHGHFERED T

1. KB Asd e A i 449 % 0

IR I3 7RI R AT B N3.5014 76, o
20164F ik~ Al KA 55 1114.16%, 41551
11.37%, XA FIIA 55 HIs2 R OK .

BAE 2016 FJK, ARG AMGE. KT
15t 55 B8 Ak L 23R R0 4 3045 55 B2 A4 LR 43 il
N 43.54%. 21.71%F01 25.66%. L\ 2016 £EJEN
Fik B R, AFEEHARR R, Pl A
T RATIG, ARBEAmGE . KRGS AN
EL 2 14 3 5 2% B AR A L 0k 23 0 B TF =
44.76%. 24.05%F1 27.77%. 115 [F]I =% & 3|
2017 SEAFRATH “17 4 RE T 017, Fitit
KIAGFFRATIG, ~nlgireifig, K6
BE AL LU 2R AN A 457 55 5 AR Ak b 24 430 |
Tt % 46.42%. 27.15%F1 30.59%. A @]fii55
A BT, BT IE HKE

2. ARIAMTHAZEGE S AT

2014~2016 4F, A 7] EBITDA 43 %4 1.38
{276 4.59 {Z.7CH1 5.01 {27T; NAMAGHRMA
T 0.39 5. 1.31 f55 1.43 f%; AAM
fitzr Al “17 AR/ LLifit 01”7 &ih&%1 0.16
fi5. 0.54 55 0.59 fi%.

2014~2016 4, AR & ETE SN SMAE
AN 2.72 4256 19.01 12501 57.80 14 7C .
HNAIAG SR RATHE R 0.78 £ 5.43 fi%+ 16.52
5, NARWIBEREM “17 4 RE6 017 &t
S 0.32 5. 2.24 £55 6.80 f5. ARIAE

T B I IR B A A 457 55 DL R AR 45 55 A
“17 A RELTUR 017 At SRR 5
Uf . 2014~2016 4F, AREEENINE T ET
R33N A B 0L R AT 80 BE 14-0.72 £+ 0.36
5 5-0.78 i, A " & E G S I G RPN A
WfigFRIERE 159

KI5 SRRV 4 3.50 1270, IR AN
76, TEARMIGIAAEIINEE 3 &2 7 45K,
CEFEIRORAT RV 20% 1) LU IR AR 4, RRAE A2
LHE AN 0.70 /276, 2014~2016 4F, AFLE
T B0 P AR B IR A N 4 S D AR A5 55 40 3
PEIEHE 0.70 14701 3.88 17%.27.16 {51 82.58
2, AR “17 A RETfFR 017 &t
oy BIREIE 480 1.70 /2701 1.60 £5. 11.18 f5 5
34.00 f%. [EHIA T EBITDA NA W55 1)
EIRAREEI 1.97 %, 6.55 {51 7.16 f5; A
WfiZRA “17 AR L TiR 017 A4 HfE
LA 0.81 fi5. 2.70 f55 2.95 5. AFAE
B EMANE L EBITDA Xf AW 52
WL IR 30 DA S AR B 2 A0 17 21 SR Tt
01” At/ HAREIE 430 1) AR R P LU

FMAREFI KX (FRAHX) 256
LI H N R E T IR 2
BEFNFEE N EIRAL RN, Filvh ARG 27 K 7E
ZEHAP AT SEEURON 9.16 127G, 1$UNEE 7.97 12
TGo ZFLTH WA ARG 5 FH T %00 H 554
1.75 1276V F “17 AL RE i 017 H %50
H ¥4 2.50 127t (At 4.25 140 REES
RN N R PR

A9 FFORB BN ATRE RERLEERLORBASHONE (£45: 12T, 12)

WE 20184F | 20194F | 20204F | 20214F | 20224F | 20234F | 20244F | 20254F
saFEErEWIREEERA 0.00 1.00 1.15 131 131 1.46 1.46 1.46
TR ARS8 0.20 0.34 0.84 1.15 1.08 1.01 0.94 0.38
17 LR T 01 RIS 0.20 0.20 0.20 0.16 0.12 0.08 0.04 0.00
17 LR L5 01 A4 0.00 0.00 0.50 0.50 0.50 0.50 0.50 0.00
ES G giilhsy 0.00 0.14 0.14 0.14 0.11 0.08 0.05 0.03
S e N 0.00 0.00 0.00 0.35 0.35 0.35 0.35 0.35
T EBERANT B ERE SR SEEME 0.00 2.94 1.37 1.14 121 1.45 155 3.84
FA R R ARIETR B TAT ARSI N A
T AIABAA) R A 7.8%0) 5.
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BARE, ABR SR BN B E A,
K 2018 £E4h, SR H RFEEE BN T LA
T H @RS o A A S (IR &) . H
IHWARKSEBLEA — R ATENE, A
I BB R 22 =) H I8 E RN R E Kt
PR ZETHE I RN R UL EBITDA X A<
R I EAE SR A IR €17 LR LI
51 017 it W EE G A ORI FR LR, 7
FAEEA 2R v BT A R AR A m SR R R A T
T

+. BAUREEFEIE

DAV B GTR & LETEGUR ™, &
REXHZIK S R WU R, SR ATHE R B R A
BRIB .

N T PRUESEAE 5% < & BRAE ] DA 4Z I 238
AR A G MR, S ST ARAT
P A A PR 24w A B 3047 CRUR R RR “ B 4R
177 ) ARG SR B e M 5t &l
BT, AFHETUNEATIF LR T EIK )
BWEERIKS, SHHRITEE T (GHNEL
RETEIT R KA RIE A R FRE L L T
UK R Bt g MRS B C) CLATR TR« (M bl
W7D, BHESUNEAT N SR G5 &
BATIEE . HAh SRR G LT A6
FFHERE MBI, LG L]
AT AT SR ARG 2
WA S SH BRI A STMERAT RAEA
GRS LS HATER 20 AN TTAR A AR AT
NRHRIFGER A, BERRAT NILA P LHIL)
SE TR ARG 5E 4

ARG, igrnEEeT BT R+
AT XU R A0 oA 15 23 A 8 ) e 20
S REEAE -

RN RATFRRA K, LRETFX
7PV E (W, I AT T 51 RS,
NRAFRIERNE T RUEFHISNRIAS

O3 AR D A H T B R T A R
TR AR DL K AT SR8 T X R Al B0t 2 18 e -3t
TFRIIME—FAR, FETA LB HEN R
Ry WABCNIG « BURPE G 55 B 555 5 TR
PHTT AL RATF X E T2 K IS IEERK,
NEVGE L P A e R G ORI, Bk
ANBERBUR, BARGUSS i EUR, (HA R ER
PR, RS, HEE SR,
U T H R, AP B R IE T

A TR H B0 A AT W, X S35
H 8t A BT SR — e R, AR 4E i)
L4 N E LA K EBITDA XA 7 At
SR “17 LR LU 017 &by
W ESE S BRI RIRAE I BR, SRl e 5%
A BEATUIRC T AR PN,

AT, AWGTE SIIAREEAT I RS
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Bitfh 2 EZMSZHIRENIER

20144 | 20154 | 2016 ¢

W55 B

A= (10t) 1.53 2.21 6.97
PEr ML) 48.63 102.98 157.83
B K38 (1. 6) 37.52 75.10 89.11
% (14T) 0.97 9.72 6.05
KHAM 55 (126) 8.09 8.22 24.72
A5 (14 T) 9.06 17.94 30.77
B (12.78) 1.34 3.30 3.95
FliE B2 7T) 0.92 4.30 4.22
EBITDA({Z7T) 1.38 459 5.01
BRI A (12 00) -3.61 1.79 -3.90
W45 bR

BB RUR B KB (IK) 2.03 2.59 4.15
TR A e B (IR) 0.01 0.00 0.01
ST P B B (IK) 0.03 0.04 0.03
AW L (%) 111.90 66.23 147.17
BV A 2 (%) 88.89 95.45 93.10
KA 35 2R (%) 2.39 4,77 3.67
% 7 I 2 2R (%) 2.41 5.71 473
KI5 AL HL 2R (%) 17.74 9.87 21.71
AR 55 B AL L (%) 19.45 19.29 25.66
77 A5 26 (%) 22.85 27.07 4354
Wl LR (%) 1181.08 289.42 211.91
HB LR (%) 326.27 82.25 71.20
25 &R AN 71 i H (%) -119.47 9.11 -8.87
4 HR 7 55 IEBITDA({) 6.58 3.91 6.14
FM A LR F TR R AA Ry 28] >
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fitfF 3 EZMFEFRIITELR

18 R & R itE AR
K IEAR
B RAUE R A KR
PR GIRE | (D 2 50 WK CRI- B /131x100%
Ik NEE S | (2D n EEEE: BRKER=[(ABAT n F)° (U(n-1)) -1]x100%
FE SAUEE A1 K%
LEWEIRIR
B GRUR B VB | IS N S (O IR S S v 4+~ 4 I WA 22 4 D
TE88 AR B | B AR P 17 B
SRR R UL | BN PR A
DAL | BB SRAESY 55BN I B4 E A x100%
B FIIELR
BEARZE | GERNE+ AR RS L) | P ER S+ KRS+ 6555 ) x100%
PRI R | PRI # R x100%
ERNEER | CEMN BN AR - BN B4 K BRI 781N x100%
RS LEMIEFR

B | SR B B x100%
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	养老产业专项债券信用评级报告
	一、 主体概况
	截至2016年底，公司合并资产总额为157.83亿元，所有者权益合计89.11亿元；2016年，公司合并口径实现营业收入3.95亿元，利润总额4.22亿元。
	公司注册地址：贵州省六盘水市红果经济开发区管委会；法定代表人：李力。
	二、 本期债券概况
	1. 本期债券概况
	2. 本期债券投向
	3. 募投项目概况

	三、 宏观经济和政策环境
	四、 行业及区域经济环境
	（1）行业概况
	（2）行业政策
	（3）行业发展
	表3  盘州市2014~2016年地方综合财力构成情况表（单位：万元）
	五、 基础素质分析
	根据红管委会发【2015】12号、红管委会发【2015】13号、红管委会发【2015】4号文件，红果经开区管委会将位于红果开发区两河新区东四号路（2号地块C#厂房贴建办公楼、D#厂房贴建办公楼、LED2#、3#、4#号楼等）共计生产厂房12栋，生产面积共计150738.72平方米；商用及办公楼5栋，使用面积共计89172.99平方米注入公司，经中天银（北京）资产评估有限公司评估（中天银评报字【2015】第1205号），资产价值共计4.57亿元，注入公司用于经营出租。
	六、 管理分析
	七、 经营分析
	基础设施代建方面，公司先后承接了红果经开区内两河新区、红果体育中心、东湖公园、老机场安置区等多项基础设施建设工程项目的代建管理任务。截至2016年底，公司主要在建代建项目总投资32.76亿元，已完成投资合计14.90亿元，2017年和2018年分别计划投资9.00亿元和7.68亿元。上述在建基础设施项目建设资金部分来自红果经开区管委会，部分项目资金公司自筹，公司存在一定对外筹资压力。
	表5  截至2016年底公司主要在建代建项目情况（单位：万元）
	土地开发方面，公司自2013年起承接了红果经开区（两河新区）土地收储整理项目一级土地开发整理的代建管理任务。2014~2016年红果经开区管委会与公司共同完成投资分别为2.14亿元、0.76亿元和0.35亿元，公司确认营业收入分别0.21亿元、0.08亿元0.09亿元。
	从现金回流方面看，2014~2016年，公司分别确认营业收入1.34亿元、3.30亿元和3.95亿元，销售商品、提供劳务现金流入分别为1.50亿元、2.18亿元和5.82亿元。根据《委托代建框架性协议》以及《补充协议》，代建管理费应于次年3月30日前完成支付，公司确认收入和现金回流存在一定时间差。
	3． 其他业务
	2013以来，红果经开区管委会将位于贵州红果经济开发区（两河新区）多栋厂房、办公楼划入公司，用于经营出租。截至2016年底，入账价值为21.44亿元，可供出租面积约53.5万平方米，已出租面积约35.8万平方米（部分厂房、办公楼系新划入，还未完成招商），租金价格在8-30元/平方米每月。2014~2016年公司分别实现固定资产出租收入562.39万元、689.04万元、817.77万元（计入其他业务收入），租金收入规模整体较小，与出租面积不匹配，主要系为招商引资，公司给与部分租赁企业两年免租期和租...
	总体看，公司目前主营业务以基础设施代建管理为主，公司营业收入的实现取决于政府开发计划，且现金流入取决于政府项目回款是否及时，公司主营业务单一，市场化程度低；政府向公司注入经营性资产规模较大，随着招商引资的推进，公司固定资产出租收入有望稳步增长，为未来公司业务板块扩充提供一定支撑。
	4． 未来发展
	公司作为红果经开区唯一的城市基础设施建设开发和土地整理主体，担负着红果经开区城市基础设施的建设和运营任务。公司结合实际经营情况制定了发展战略：一是进一步强化资产运营和资本运作，完善投融资体制，积极探索转变城市基础设施项目投融资模式，拓宽融资渠道，充分发挥国有资本的带动力，吸引社会资金投资基础设施项目，建立多元化的城市基础设施项目投资主体结构。二是继续加强红果经开区内城市基础设施建设。三是完善基础管理，提高企业的管理素质。
	从拟建项目看，根据红果经开区计划建设项目清单（均为代建项目），公司将承接贵州红果经济开发区（两河新区）全民健身中心及山地体育设施配套建设项目、贵州红果经济开发区（两河新区）盘州颐养健康中心建设等项目、贵州红果经济开发区（两河新区）排水工程建设项目等，涉及总投资84.02亿元，2017年和2018年分别计划投资27.49亿元和37.95亿元。
	总体看，根据红果经开区项目建设计划，园区基础设施建设具有一定持续性和发展空间，上述因素将有利于公司持续经营，但公司拟建工程规模大，未来对外融资压力将有所加大。
	八、 财务分析
	九、 本期债券偿债能力分析
	总体看，本期债券募投项目投入运营后，除2018年外，募投项目每年运营收入可以覆盖项目融资的分期偿付本息(两期债券合计)，但项目收入未来实现具有一定不确定性，本期债券的偿付对公司日常运营收入形成一定依赖。公司经营活动现金流入量以及EBITDA对本期债券分期偿还金额及本期债券和“17红果专项债01”合计分期偿还金额的保障程度较好，分期偿付条款的设置可有效降低公司集中偿付压力。
	十、债权保障措施

	公司将设立偿债资金及专项偿债账户，通过对该账户的专项管理，提前准备偿还债券本息的资金。
	为了保证募集资金合理使用以及按时偿还本期债券到期本金和利息，公司聘请贵州银行股份有限公司盘县支行（以下简称“贵州银行”）作为本期债券的募集资金和偿债资金监管银行，公司在贵州银行开立募集资金账户和专项偿债账户，与贵州银行签署了《贵州省红果经济开发区开发有限责任公司养老产业专项债账户及资金监管协议》（以下简称“《监管协议》”），委托贵州银行对募集资金和偿债资金进行监管。其中募集资金账户专门用于本期债券募集资金的接收和存放，专项偿债账户专门用于本期债券偿债资金的接收、存放及债券到期本金与利息的划转、支付...
	综合来看，债券分期偿还有助于降低集中偿付风险；《监管协议》对本期债券本息的按期支付有保障作用。
	十一、结论

