Qmiﬁi%iﬁiiﬁ ﬁfﬂ%%&ﬁ ﬂ]:B

CCXR
EIRRF[2019]G2945

IREIEARRI A EENH ;

SHATRIE, IR ER TR A TR A T B
ARIRERATH W R I 4 B4 720 1 94 AT e A 70156
57 WS FURIIET T 4840, Bl iE s FR S
ReBESE, RATEMEHSHNAAAL, WHEELHE
S ARSI P IAAA.

U




MRk EUET

5 25 PP

IG=E1Z B AR 43 H BR 22 &)

2019 SERFH R A BRFER TSRS

MBEEZTF AAA

EGHEH) AAA

WERE B

RiTERE mEBmEHERAR

RITHEE  Tigd AR T 650,000 /578 (& 650,000 J575)

AR BRTZARE

MBFE ZmiEsE ARG it BEROBRAFR
FAF, REATARFEALBNEES (H
HEFLRIAL) 7 RITAHREE KB,
THRAFA T AR ERSRENL (E&
B MR

RAER SEME—K AMEEEEHNEE—EF L

IR aRT4ERZARR 6 TARME-AXS

HRZEWHEARGFZFRHH L
HRRE
e g 2016 2017 2018

EENE (L)’ 210.06 329.30 369.14
BB~ (27 460.71 61247 71615
BRE (o 119.44 109.81 171.81
B BB (Z7) 57790 71273 909.43
EWEFE (%) 19.64 20.16 17.92
EBITDA ({47%) 78.83 101.30 100.21
f;g ﬁf; ERER 41.08 63.34 54.25
EERERREE (%) 1977 14.44 12.09
BERME (%) 54.41 46.23 48.45
B%/EBITDA (X) 1.52 1.08 1.71

EBITDA FI2f5% (X0 20.57 17.77 15.16
¥E: 2016 /12017 FUM S BEFFEHERY,: FEENSES
DYEFERE, SRR OHRRRS.

AR

PEIEHIPEARAT (UUF R IRE
EVP) PPECIRFEEBRBGHRAR 2019 Fak
HBRRMEERSERA AAA, ZRHRBT &K
RN, EEARZARZFIHERR M,
HLREARAR.

AR IEVTE B IR R AR AR (LT
IR IREZR A R) EEREHZERN AAA,
PPRBENTEE, SEHIRR T AFEEMF K8
Titk5g, BEEDNZAFEHHRERILMW, ELRE
RAK. FREIETFEE T ARMEER BRI RS
RERHRE . FiEEAREMETE. Rifk
FEFEMKEBANRABAREFSERNERA
Folb %5 & B R A5 FKFREHIE S50 F . R,
WAV R RERPRIRT RS BE. BERE
EEHRE MR EAEEE HEE R TN A
A4 E RBAERROUE IR .

IE |

> REBEMRBRE, REHRREF. AFEE
BE AN &L ST 8 H 7, #Em
fR%, MEECHRIFEEERTEEFYKE, B
KEBURE 2013 FH R ARG EFEN R
LUK, AFEL6EMEE—, EEAYE
WHEILT REFKMEER.
EBEMAPUEMEEE, ARHERS. AR
BREBHEAENTEEHMNG, HEEAEERR
BEWREMTAF, 2018 FRILETKS0LEF
£, B 16 EeRY, ELERIEE.
BB KIZMEE )7 HE, WERATLS
FAEHAL. BE 2018 £K, HEHEMN
R 1.56 A, B4 336 ML 2,775
MNEXEIRTT: FRRFE 531 My, i
Mg BEHEMRTE.

> ATk ASE, PR FBERSIEK. ARIE
o e 5 SUR R B R TS G A E, Tkt

W 2 A B PR A B
2019 SFEATEEHR A T 5515 F PR 5



gsz}ammgmm
CCXR

{2 4%

ﬁ'#fﬁﬁ

CCXI‘ com.cn

&k?z‘ LM?flg@mn%)m cn

_f ;
Tel\éQ%I) 6033093/«3 >/
Fax: (ozl)"M

WWW.CCXT.com.cn

2019%5A8H

PrAmAE, TR BRI K. 2016~2018
&, paEtidlk s a5k 25.80 1244 30.52
{24550 38.69 1245, WHRBEHRIT.

BA RRMEIBLF. AT EMPRERTTS,
Pug P mimm T RATILATE, M5 HinE
B E, 2016~2018 3 FIE S 7 A 41.54 /47T
47.55 2o R 44.64 1270, BANEHEBLT. B
AT ZERFRER 7 41.08 127T. 63.34
{Z.7cH0 54.25 1278, EBITDA 435154 78.83 12
TG~ 101.30 2 76F0 100.21 1278, RIFHIZRINAE
TS HRE A BRI T SR

x &
> PO ESWAL. TR, —RiEALE

o LB B AT R B E A AR BT, AW
®ae . W& BEMLAE BAKE, —L&iRid
iV B4 iR 55 1 B B A 4 ) g 113518 21 4R
Ft, RSN, FRATWEIEA SR
Mtk E#k, KmMALSEEHDHBIK, Tl
BMBGEL TRABERE, TLEFREE
Bz,
LBEEMZEHFRRE. AR EREEEHT
BEXBLZEFHNR, ZEERHRERS
BA R IE R AR & 3208 £
A TIE K, ERmatRiget 2, BUE IR
BPE S EARIR, BEX A F RS R E R AR
PR R A7 T S
SMLRAERE S . 2018 5, AF Rit K44
BRA 395.63 1270, RIEEHE 41.98%, HilA]
AMERRAS B A EL B R 53.00%, R EE E
Ft 4.03 MES R FEEEFERELSBRR
Ft, AFSMIEAPEF TG, BRIV
R LCEFE, XA BERANEEE
JIE K.

R RHRAR
2019 F AR B 31 R IPRIR



@) o o

{ERPPRIRE R

PREESFEERAT UFRH-FREER) BRBATE MR RR .
ROt S

1. BREAGIFRF P EE I S IPR BT MBRERR RS, PHEIEW. PRIE
HRR R R AERTPEE R R ST RAFEEMERERT RN ML, AEKR
KRR

2. FAIEPFPRINE Al RN RELT T RIREEMEMR IR NS, HE R EHR
UEATH R EIPRIREEE T EM . KL A ERR,

3. ATPRIREHITFRLE R R P WS IETRFE AR AR, U R EERIINE ME,
RIE6 B A RS VPRI bR AR (i RO ST AT,  AFEAEDR VPO SN AR AT 418k
AN 24 800 T SO P R LB AL . A VPR 5 BT IR 1R B YRR 7 R 4 F M

(www.ccxr.com.cn) AFHIEE .

4. AVPLARE P 5| H R AR X BB B R AT BB RAER N BARR S 5T IR
HEMGRHETHAGEETFAIANTE. #HKRERE. BV RAFEANBBUEE R &
fiEE#m, LR(ES SRR IR A, G IEPPN A TEE IR &S KR RAR R BRI K
SEfE. R, EEME. REMEET T DERZEMEIE, EXHRES. R, TR,
Bt P LR SRR R L B BT ATAT 1 R B i AR T B /R BRHE 7 B FRIR BB R

5. REEREFESEEARTT T ERLN. BEMRESTNE, WEIE, NMixim
HRBFEREA—MER, MARBRENELHRAREE. HE. FEEMEFRZEN.

6« FRFRERTHIERGERERELPRREHREZHBER, RN —F. §idF
LA, PIEIETPRRBEEEMER GREVFRZHE) , =B E X PPH 5T REEAT
BRERVPL, MIFIRERFRIGAMRETPRLROSER . ZE . HFWFIE, FHEREBHARERE.
e WS NS AT

3 IRE A ERAR
2019 E R FE A ] 3005 PR S

cninf%
=R

Www.cninfo.com.cn



@.. DRI
CCXR

®m R
EREEER

IRFEER B ERAR (BT EHRIRERE R
BRENT]”) WIS AT ESRR TEFRR 6 A R
Ad] (LUFHEIRFBRFH). 2016 4F 12 A, BFE
FMBRATEIESEBERZALSER, UBE
2015 4 12 A 31 HB& 5™ &SR SR &
BRBEAWR AR (LUFERHEER) SolE
THFARRIIRFERFRER (EED FRAA (H
MR (D BB RA B SR E 2R,
AT MIRRIRERAR”) 100%AL (b B i i
fi% 68.40%) FEHM A BITER, LR GHE LT
e N 7.96 1270, BABEF=1EH 433.00 27T,
B R 2T 5 A E) A B R R RN E R AR
AR % 10.76 JT/MHERAT 39.50 LA RTHEE
BXAt. ZEERE, ARRBRATLEN 41.84 12
%, BARERERR R AR 64.58%18 67 .

2017 5 8 B, AR M EN RIEATFRITAR
TEER 227 28, RATHER 35.19 Jo/fR, 1%
KHEE 7822 L, RITEREAFRBRAME
44.11 125, BAEEREFR LBIZRE R 61.25%.

BE 2018 FER, ARLBEAN4.19 28, H
AR R R LB 61.15%, AA T BB
R, BRAEDFFHAELER 99.90%BA, RAH
LhrIEHIA .

AT RE RS PREDREEIREE, DR
FREEAY. RS, AUFYNE. FEBEE.
RS . EirtEE SRR, UEHEIZ
DRERREERERS, UEAESE, ERAE
LM E P REAEZERRS . o, ARRM
TRt RS RIEY TG E RS -

#ZE 2018 4 12 A 31 H, AFLHE™ 716.15
e, FiAENE (FOBIRARNG) 369.14 127T,
TR A 48.45%; 2018 4E A T SEELE L E I
909.43 1Z5T, HFINE 44.64 1270, REENHERE
i 54.25 12.7T.

{825 VLR
FRBHFHR

R 1. BRSSP EEFRK
ALK
MELBBHRRAR v
',gﬁﬁﬁﬁﬁﬁmﬁﬁ%ﬁfﬁﬁﬁ&%ﬂ
% e e
ERMRAT IR AR FHFER S SN
it AR 650,000 55T (& 650,000 Ji5),
AARRITHFREFEAGREKSFNATE
HE (FHEFSBRAL) ELRFER
] P T
\X&ﬁﬁmﬁ%mA%ﬁ#mﬂmﬁaﬁﬁ
ZHERE
x&kﬁMTﬁﬁﬂiﬁ#Eﬁﬂzmmi
FTREG—ITBEENRATERKTE, RiF

RATEN
A

RATBE

HRIFHR

ATBAERSERERES (HHEFIRN
AL ERITHREEFKEHE, TR
AT EAEASRENN (EAHEE) HiF

LEailES

ﬁ}aﬁﬂ ; :,

ARATHITT R A ] (S TR IR A A7
iz B 6 A ARKE A5 AES
RFFEMELE

R

FIARE ] & K

FERR BT B A SRR AR E AR
AR, AFKEESREBRNTHERL
RS, BEREEMEEA TR KSR
AFERES (RBEFESERAD) RER
TR TR SRENS (EAREE) HE
HasE

A AL E %K
ERRRATHATHEA T RHFEREA, X4
TREMBELHEE MBI, AFEN
YR58 F R AT T I 24 S R R B 0 R e
[ 2 B R 58 oA 2 B T e e A ) 5
(1) FEERRETHHERA T MRS
N, MRARBREEL=TIXFAFED
BTHEANKZ S BRRENEMET LR
Hrig i 130% (& 130%)

() BERRITHRHBR AR PSSR ER R
HA 2 3,000 75 Tt

2 YR AT 5 4 2\ ] 4 3 00 VR (R A 5 4 A S A
M, PRITERZHBEANHABRHE—AK
5 HREXR KA HH AT FHHEIHH IE

I [m] 2% 3K

e

IRERERBERAF
2019 T # A B (3315 FVRRIRE



{525 PP

gg)mﬁ%mw

EB@W&@%&& e

MR EITHRAE, %ﬁﬁﬁwﬁﬁF 1. %
DWEERMMMEEBTEMBANES
160,000 7i7G; 2. BEYRELRREBREW
A &40 149,000 /3 75: 3. EiBREH
TR IR E IR &5 100,000 /3 7T; 4+
B iz AR FH T B LN £ 66,000 J37G;
5. 2P LERITNBNBRALSD
15,000 737G; 6+ BETRITHRBBBANED
160,000 /3 7G

AFREE, PRESIEREE

Tl i
P T IR

g NS AIRE, RIEHREML. BE. 0
Fill 5 S L H R B 2 B B BRI S R B A BE
BAIHYES), BREEE. 4. SRANEEEH.
S5y, RBEERN R, FiEH AR FEN
&S5 Z AKX A

REPOST S TEEF IR, 1979 4 6
A, BRESMFEEEHASHE (0CS) 5HEY
HRGIBREATNET THEE-MRGRED
W, FEMARBEREBATRAPEE —KELE
s AE. R, HMERREEL (I FedEx.
UPS. DHL. TNT %) #H%5+EX MR Hizks
AT EBPRBERBEIENFETH. 1980 F£H
1984 4, FEREEFFIREE LIRIBUFR T 1R %
FE HERBUR R T L 55, FEEPRIE TS LK
ERFE T kTR EEANETS, FEU
P TS g B T ) K P R 3 D % A 56 38 O B Bk
PAK 1987 SEFFIALHER CHRENE) BT HRHFLAR
FEEENR A FEEERIMS, PHlEE L
FREEENRETS. BEESEFBR#H— PR

BERS
A&

BB

1, 20 tH4E 90 £, RELFFEATERENE,
B=AMK=fAXiHEFREERK REL
AWK, EEAeVABERERZ M. HREY
ARSI EIR. BREKEE, PERERES
WRIETIAE, 1993 4, REEEHL, b5, 2
FIREPISE AL, REFBEMREER B
X, 3h& 7 PEREE RN AL, 21 LK,
FEEREMA WTO. BN AFREERFFRERE KL
B4 M S5 RO SRAR RO, PR AT kiR
R R RET . BEAE MR AL Pt SRR Y P PR
%, REMEARELVSTHELAEEFGMRER
AL S8, IRE, <BEE”, CENET. <HRi@e, “f
EACE S FEZ R S ERR TS EEMAL
1: 2008~2018 £SR3 PRI 5 NV 2 B B R

600.0 70.0

3000
400.0 :
3000
2000

100.0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
VSR (2 —BERRRE (%)
BERR: ERBE, FREIETEE

ERELSFSERNRA, BTFHEHERRE
MERT, Rl FEPuEEK. REERITBUR
Gt 4R, 2008~2018 FERE IR S AR
KEM 151 LK E 507.1 24, EHEEHEK
L] 42.11%, RBWFWAN 4084 2T ZE
6,038.4 1270, FHHEEGHEKEN 30.91%.

KREDESEFAE 60%~70%HEEHEE, ¢
EHEREABETFESTIERREKMERT,
M TR B RS K A BRIB AT IR T ERHY
REZ[E]. 2011~2018 £, REM LFEX 5 M
i 8,019 IZTCHK E 90,065 1275, EHEEWMKR
15 4127%; WM EZEBELEHSHBRRTE LD
FILLE 2011 4R 4.4%3G % 2018 £/ 23.6%. M
IV, 2018 FIREM S WY HIE TR
& 7.7 AL 7c, R EEEEK 23.8%, EFER S
BT 4 4 AiLm. S5HER, #3) 4G MK
Y RMBHIAFFRMTE, BERA TRIMENE

W= F i A 4R A BR A R
2019 ERIHFHRA A 3 EAFERE




ORkSUEE
CCXR

M REERE R AR, F—PREMEWHNSH
HHBRPEELES.
B 2: 2011~2018 4E3R E N _L 2423 BB IR

100000 00
2008 600
80000
70000 509
60000 @i
50000
40000 304
30000 200
20000 100
10000 l I :
o W 00
011 2012 2013 2014 2015 20016 2017 2018
AR (0T —RBRREEE (%)

BRRE: BRGIR, FREIETEE

TEM B I T SRR K I RIRT, 48T
VIR P EEAREIEMN, BZF 2018 4F 12 ARKREN
Y P AEIA R 6.10 12, B EAEREEK 14.4%,
5 RBALEIN 73.6%. HILER, BEEMKL
VHPRZESYE K, DETBHRSEENERT, &
(] ) 2% NP0 3 5 HUABLIG B A0 AR

2017 FEDIK, SZARIBMILEE o iZHT A K 4%
TP B M E R S E B, RERSSE
B EIERZE . 2017 F3RE P RS kR
#8558 400.6 1244, RILLIEK 28.0%, HHEE E
FTE 23410 E R AHRELSWAH 4,957.1
1275, FHIEK 24.7%, HER -F@D 188 4E
4rm. 2018 4, REIRIEWFZER 507.10 124, F
K 26.6%, WIE T 1.4 MES R Bk
A 6,038.4 127G, FIHIEK 21.8%, HETE 294
B R. 2019 F—FEF, £ERERSVZERIT
SERL 121.5 1244, R 22.5%; WHBANRIH5E
B 1,543 1275, [EHHEK 21.4%.

MBI, RE RIPUBIT I ok DL 5
NE, EERFHMA S S EAT S HELRFE 70%
b, BEIEAES, 2018 EHRIBTI RIS
e EAEHENN 0.5 N E 4 R E 75.3%: FISRAFAT &t
HTE 2015 FZAT R EFH#EH, 2016 2 2018 £
/NETFE, 2018 ELLE/NMETH 06 MESRE
22.5%; HEFR/HRE RGNS BHER N, 2018 4
5 2.2%. 2019 F—ZFRE, RERIBTILFHYS.
ISR 5570 B B AR 6145 3 Bl SR 95.0 1245
23.6 {24 2.9 {21, SHEEAHIA 78.2%. 19.4%F1

{37 PP R
2.4%.

MXBEWRE, Rl FESKBETFHR
IBTREE . 7 BRIOVE BRAR B DA R BT 1 B A (R HE AR
FEFAX. RERBTXBERHEREE, |
R ERBAFERSR, B TF25RBKFHERE,
gl EEEPTRIMX, FEMEFEHE.
2018 4, RER. #. AFHX @V ZELES
N 79.9% 12.3%F1 7.8%, MWEZEWALLESFHIA
80%. 11.2%F1 8.8%. H, X RiEN%E
LEEF 0.7 B R, RBWVFWALEEF 04
ANES A TR X R 55 B L E AL i
ANECEY EF 0.5 NE SR

MigrE, Ex+ER, RERBTL SR
#r B 2008 FHY 27.06 TTMFRFEETIRE 2018 £
11.91 7o/, Bt TRIEEIX 55.99%. 2019 4F 1~3
B, BEHOST L FHRBRENERE 12.70 T4,
{EFREAYTRET 0.12 Jo/At. BT e B Pud A | T4
£, ZHBEMLERRREERA LRSSV MIET
S ETHEREYW, EERBRERELE TS
BANFEE T, 2015 LK, —RIRBARIRGLES
MEATS, ERATHMBERIZFETRERSY
i, BREETUETFHBEMNM TS, SKREZZ0
FEAMFPRPBSVEIRERMEFES, T
— R FHRICEDRNEGE . BA T 6 L R A
BN EHERIMRS, REFTRIFHATFIRES . R,
ZRE] 2018 FRHKRIA LR A T GAER
BE—F, —SRIUAA R HEIT LML R
EGRZL. (HFEEPSIEE W KA ERARNY
BB, ZWmMREEEREIBBMK, TLFEE
BT RR, Nz HRTHRIE N E SR RAKE,
Rl Z g T R S B

JGiE R iR A PR A A
2019 Frr¥eH o 7 3R E A IRAIR S




@, CDRSIED
CCXR

{5 55 PEER

B 3: 2008 £ 1 A~2019 4¢ 3 A RE YGRS FHRM NG
B TR

3300

2800

23.00

18.00

13.00

RPN GNP R SN A ST\ AP\ e
ESHEON N & &S W

S8 TS
BRI ERIER, hEEREE

MPUEA R MZEERERKRE, RiBTLaNE
EMmBERAER. FEEEXT, RBELAFAEH
HELE., BRBENEELANMA, &5 THHSE
HE—LENEE. HRBETRSIRHEL. RS
RERR. BEXER. EELUKTERE, ETHE
HENS REMINERS: EAN. B&EREER
EEE, MET KRS, SERARE. EmEE
AT, PUBAEBEENHERGEE R ERE
BEERMEABE FIMERMER, mEmESERE
NEEMLHARTHITRESE, NERBENHE
WARE . HMBAETFREBAND . FHRERERU
EBAEREINEMNE: BPBEARNG—FE¢E
BER. MCMPERSFE. EAEERROBRBL
&) LUBER EMS AR HAbRIE A 7] Bon 88
HE. BERARBE TSRS, HUFEER
AL F B AE B R A R BRI R Bm T , k
SBAEGR, BRBPERENEK. ETVREY
W, EREEBRETIREEYK, RN
PoB AR HTRARAND, PRI T MBS
HR, BZHTRSRERUEE, HlEXEL
EmHHAE, REARLEAITE, TFEIK.

PSSR E O, 2017 P EESEE OBETS
A F K 14.5%%F 6.3 F1Z7t. RIFEFEETFHE
ZHF L (100EC.CN) Fidll, 2018 EFEIEAE
BIZ G IELKEIL 7.9 Lo, WiEE— SRt BE
#E ARSI B IBUML, EhEE, RBX
CREEF R, B ARG 3 E A PuB Tk
EFrtigl &R RE, RREITIAER IR R
A,

eah, PBRTLSEML EHE, BRHSEE
YIRS R BT, JFRAE. B bRtk E Kk
SRS . Wiz EHH, 2018 FIMESEEER
MEE R EARER A& LB B IE, IE R H B R E
AR, FEEREEEEDRMSE, RA=NE
YT, P47 o E KRG RO 28 METTRIRIX,
BIKZ) 450 BEsRTT . EFRL% A, iFES UPS T
2017 4 5 AEEBHALE B A B L FEFF K AR 4E
bRy, REBERS, wRERTH. Hit
ISR PRIE AR T E, BEEHMEEREER,
KAWL/, RI-EEEHEE S FEBRE
2018 F£4]5 eBay BILEEEAE. ERRIFZHH,
g BHiHAGEEL L EHEE R R, E
BAFIALE 2017 EFRERRIELSF

BRRE, FEREBTEERE. BENFET
FERERT, LEirR@Ee AR mSZSMRRS
BIEATHEZE, RRF OB BT LA et
AT FEMLF K S

PBiT g R

BEERBATWHRERE, EAPusALEE
WL, TSR R, TiHHRSEES.
RIEEFKUBUREIE, H2ZR0 8 Mt RS EE
RS (CR8) BIFFLELTHE, H 2011 £/ 82.0
TEEZE 2016 G/ 76.7. 1B B § FHu OB MM BN
RBE, % TRRIBRE R, MRS THEBN,
MZEEFRMEREFEFRME, WRRE Mk
RMEEEBIIRA, WEE. BRSBTS
AV FTERELD, —SPUBEWARFEIAREE G
RS, BEEGERSRETERRESHRE. H
B, RSB EEERERG IR EERS
T4z dl, EE LRSS NEEET, &
BELH R A B — BRI, Ltk SR
BRI EE W, —&PRBEVITFHRERE S
LT IR R BT ERET 2017 FHE
TEREHER LFEE, LFEPERSSETHE
TR % CR8 9 78.7, [EELIR 2.0, 2018 FEiRiE
MHR IR ERIER —ZAWES, RBSAE
RS g T LR EIES CR8 K 812, FERA
25,

IR RBHRAF
2019 FEATFE#R A B 3045 A IR &

cninf%
ElEiR

www.cninfo.com.cn



@c MBSUETE
CCXR

{25 PP

HFRIBETEEBRRMERLS, HERR
B S AR AR 34 Pt £ b ™ oK P 4% 78 5 7
BATIG SERNGEZ—, ERBTESME
MERT, EFERTLIHFMERE B EER. [,
g SV EB R AR B~ EHRLRE, MEEY
MIREHE R, RBIEREBTIEERREERT
MRS TS F1. 2015 FERUK, —&Ris A FFhst
B ERETREER AT, BHEATHER
RIS, RAMELEES . RE&BNUFERL
K, H—FRATES, ¥ ARATHHH, NET
AV AR S HEAT o

2. PURAN ETRR

Bogim  ERge RS
ER T N
g fEEME THTE MRATARER T
%t RAIRE BAHATIRTE . 52
R AR ST
ek gy TR OHWRE DT
me 2 B ERRARIATIE AR
BE-GUTFraERmE
g REAT W RERE. L FE,
FIPO | RS BRHRL
By TRGR - SMUIE. ISR
w2 7T E MR RmE. R
.
ik ﬁéjﬁ@.tmﬁ*ﬁiﬁimﬁﬁﬁo
o T AWM RIS
L N
S T

VORKIR: ATFEEREL SURMEEEE

2018 £F, EitRisEAIIER T RIRIL S &
WER, HPEEekgEEEET 48.0%, F
B FEEMFE IR 30%LL L, JRELSE

WE R 26.77%. BHl, LRSS HEE
IR, Mra&aRxE T 5 A R KR E KA B
N, IMBERRASEEH . HEHAF S RE T REMEL
PR BN AR SR PGB AT RS O, EiTiRE AN
EiZp Mt KR AR RN IEERREZHNEES
RBEARRFTRIMSE, e Hik fpRaf ik 5
B R R HE

JREAE N B ERRPE AR, BUIRSPE
MW, RREBARTHEM ETIREAE, Bk
FEAFFE R . R R IR A MR, W
FREMMOER S, HRNZEFBOVER, T4
BHRE S B B R AR RS R, B
BRI TR S REFRE . BET, FEK
WHB AL ETE AL, BFKPFORTIRE, &
SFEER, Bk, EEMPIEE LS BEMIZER
RMAE, BABRFIRIGFE—EER.

FezmAE, WERAREXRKTLEHMM
%, WAEL S ANFEG. BE208FR, HEY
MEAR Y, 49 MIT. BREEWER, 14310
X i (FIRLERIE), 330 MERUS (FIRLHR
B)HA U AN FEGERNERLE BN HERE,
BAFEZEEHFTHRE SR IEETIX 15
TN BIE R & RIS A B M O
BOAMEL, BE 2018 £, PBEAHETL 82
N MNTBEREAM, BEWHHIA 3% EERE
BEREEZEPL 674, FWEM 3 A BBIEFEF
BxtmBFEs.omks, BEERN A, &M
iz 68, BEHEN 60,

£ 3: 2018 B F TR SRR

Rk
PEAR tuplg RS R i

A8 W (%) €D
J=E 38.69 26.77 7.6
il 85.20 36.66 16.8
Bk 69.85 47.99 13.8
(5] 66.64 31.61 13.1
i 51.12 31.13 10.1
Hit 54.8 45.10 117

W4 55 e
LSSLON L4 ON BRI A
(O7vek s (fZ75) (%) )
23.18 909.43 17.92 44.64
1.90 176.04 3047 43.88
1.70 138.56 28.02 26.02
3.44 274.65 13.22 19.32
333 170.13 16.24 20.52
279.61 5.20 -4.52

TR, ATFHE, FUfEEEE
BARSRE, RERIBITIWEZRLER RS T
EFNENKRRE, —KPREATNETREZSHE L

LAWK HHHE, RBTIETERE T EES
EE EFHEE.

IR R R R A A
2019 SFEAFEHA T B ERIPRR S



@, MRk ESIEITE
CCXR

%

BRIBITIL R

PRIBAT X T4, W ahshlk Mg Ng 2
S RBKTFEERFEES L RERSBTILE
SR, HATHIGELESEER. BEMBRENE
KBUREA T TR R, EiREs
NASEEE B, EXE PR, B S RIBT LN

RTBURKFFNE, FREPSEMIRER EE .
ARSI Rt [X R M R R 5 R R R Al
EHAFETHHE T —RIIERBOR, CSHEHRIBT
WHPGER . H—T5TH, FHRBERARIBTIL
RIEHIE T MR R B bR, TEMRS IR, MEHF
TR AENMER, MTLEFRRBHIE.

R 4 EERREPORIT LIS TIEOR

fisf ] RIGHI]

CRTFHRERNYBRBIOETER): MEEEH. Rk, fHH. BBIRIEFRNYRE
AR, EHAEMR. BWEA, KRFR, B557wE URNYRARA N5 E
fit, L&, £ M= ORI MBS R4 R, STRRARBUR BRI ol
A ERERFMX, TERNYET 2 5B ARERE; SHEZEH. Rk,
W MREEEMIERRFM P RYBRADRBS G RERETARE, MisHRERRE.
ERBC = RBRFIEARFRBN AR T REREASE. FERERLARR. ALHRCHERF
Bﬁ&“ﬁ’&ﬂ‘]ﬁﬁ%lﬂ%@&ﬁ ;

TER. R
AER. g4
GRS

B KRB

2015.03

201510
(B ER+=THE): 32020 4, BB S EBTIHAE] 700 248, BT 2015 4
SR 3.4 1% BRI RIS 8,000 275, BT 2015 (EHRE 2.9 (% EATGRAVEE+
ooy sy EMERSRNEEDEHt, REREREREL BPORE. SUEE. FUER
' 8018 BAK FREAABIR RS T: B A B o B B AR (M 48 NSk, M
B, EEWL. BRARERR, SREEAVETATE. B, fA RS RS
BHHRA, FRERERES, KRR K50
BT bk &% itk &0
201705 ERWHE
"K@%thﬁx$ﬁ R R A RN E L), AR
manny WEE BEMBEEERES: FUORSAXBKER, NXRELLIE, §—
201708 1 AT AT A5 EHERE T R (3 AL AL 5 A5 2 E X RIS
G, WAFLRERRE: H—SRAMRRBLRFRLN, IR R R,
2018‘1.‘0?‘: = ﬁ' K v
SRR, MEERELSERE. MR, REELTATRANR, HEH.
201803 EEE R WEEEmRELS T RES EM, N L. SRLSE, Mlhe. JLAR
‘me%mTRﬁﬁ%ﬁémﬁ HERAA . MR R T (R
200804 ERHER

G ﬁﬁﬁ,%@ﬁmwﬁﬁﬁﬁgm
PRRIE: AFFRE, HREEREE

BARKRE, ERBURKIH 6 R E RN RIEBT

NV BISZ R ARSI, R T RiE AP

9 W R R A PR A A
2019 AT #e#e A B i 355 IR RAR &




MRk SIEE
CCXR

fii 27 PP

AR R R, PRI X SR8 6 R R AP 4 1
RIAT ok & 51 SR EHRIBAT Wb B 648 T2 5 A IR 5552
FEAR, RPUETIRREIE T RIEFHHE.

Beii

AFIRFEERN, EEZFEHNERE, BF
R RIFHI R K AR Tl b L

~AE] R B BRI RE A, TR
R, AFRNEWFHFTEELEN ST, BHT
W ERE B RORTEA, W DA BRI AR S R E R
K. 2" +2FEMER, “REHECERS
TR, R&R, ERRCR
2VHRHE. AREMNPEETY, ERENRE,
&P R BRI ES, EX RSB AR, &2
LHRFEETEYEFTRENER. REEEH
KRR RS K ZFERKBFERN, AFERE
PR T 0 7 45 R T B Ak T4 SR ML

AT BEEMRRZETRSRE, BEXE
BRIRB R R BRI R, AANEFHEE
FERTEATKE. BREBFRMBUSEH A H
(HRBOL Y & B IFERES) S ITE, AF
2018 FEAMRIFRE NG T AHHERHITF 049 1,
KF2EFIIN 2.24 44, B FEEERTL2E
FHKFE. R\BEXKBBEYR 2019 £ 2 ARMH
€2018 FERIE AR S PRAERT WAL R, ARE
23 6 Wikt h & FAIFIE—, ERIBURE 2013
FEEHRATIRBLTENRAL LR, AFELSE6F
BELE—,

ARIBEME . ABMKEBESNTERE
WL, PEMREZNSHEAHAR, R
IEMLE T EE Y K

ARIAE R EFA SRR RE Rz
AT, HE 2009 FRIEAERRERENTA
Al—IREMTHRAT (AT RIFRIRERTE).
BE2018FK, AFAHFEKSOEFHELKEN, H
] 16 B2 kML, FEPAT 65 KML, i@ 43 NE
WEERT (FWBRE) RER. Tk, 44%
1 ANERFRSR. ARELSEIHE. EREUR
BRI E, WERNTL AL TG, B

BinE, AfBEdENEAFEREIE. RiEARE
UER=HEE JRE. EARMRE) SFER,
1] [ PSR B R ML A A R E I E VLR AR BT
U8, BE 2018 ERILHF ML 2,069 %, BIEEK .
ABRIBHITE, A8 USSR ET RIMER
ERIEMTE, BE 2018 £X, BERIMTFX
KEWEITA 349 %, R EEEH 1.72 W,
BT ILATHBE 9.7 F%k. SBEHHHE,
AFBREERGRLREE, SBRLAREAR,
Ritmk. BRBBEEFRYRLS .

HEESRFTE, AREERWIRREIEMSE R
®’, FEHEEANNK, HRfERETH L. 8
Z 2018 R, ARMAIL 531 Mg, HHB 9
MERALFHG, 49 MIE. SBWEE, 1434
X 37, 330 MERUS.

BR& M A TH, BE 2018 £XK, AFEAEH
BM A 1.56 4, BiE4E 336 MUZTT 2,775
MERZBATHRIBERS ML, BT EHEERN
99.4%, BB mEIE 96%.

AR HEE, KEE. SEYRBE.
Bao g ENEREFURNELARE
iR

A EER BASEMBRN, FmIRa
ERARZER, AFELLFHEVERRSE. UE
REURETREERINREIFERZSE. BE
2018 K, AFBHEMWALMEI 5,754 X (&4t
A1), HebARERSH 62%, BRd kgt btk
19%.

EER, ARGEMRERERE. ATEE.
BHEMERSFE. TANK B CERENERE
HEFTENHRBA. BE 2018 £, AFHDHK
BREBERFERILHE 1,645 T, BAEZEER 649
A, EEARBTLERREEHELE—, THE
BN BReaHh. REIBEH. B8RS
B, B3SO RESREWRZ O KR
M4, AT HAIDER 4 MEEEHITHR
GG, BRXYESHE B HRENHRES
WEE T 3K 15 Tt/ et o

WG E R Bt B R A R
2019 SFER A T SR E AP RIRE



@, MiRkISUEIT
CCXR

{5 77 PP R

WEEE
AT IRFE RIS F 1993 £, FERBSE
ZF, EEEHATENREZEMNE . 2E2F
LENAIIEERIEAE, A8 CHREREMNIMY
# 5. 2016~2018 SEATEMBANMRE BRIRMNGR

TREAMAREME, RERTIRTIL LA
Ao 2016~2018 £, A FE4HIEIEMYIA 574.83
1258 712.73 {Z.75H0 909.43 1275, M S ENIBLZ
FEHURIEK .,

HIZW 571.41 19.55
R 0.20 8.69
HAth 6.28 27.88
At 57190 19.64

Ber: 255 %
[N
706.09 19.97 896.77 17.84
0.79 a8 e L7
5.85 44.71 8.60 33.94
712.73 2016 90943 1192

BRI AFRE, PREETER

AR LLEEYIR AN F %L, 2016~2018 £E453
B SERLEEPHAL YN 571.41 1278 706.09 1276
A1 896.76 1275, &1 E WA ELE 53515 98.88%-
99.07%#1 98.60%. ~EEEMIIF EECHEE
HE LS. 25l %E. Rizk%s. Al FH
WEE L &R ERIL S, 2016~2018 FEAREV %
B510 25.80 1244 30.52 {Z4FF1 38.69 1244 -

A7EmRE, BRGE SR BRIEYR N B
FERE, 2018 FEAR ML FSEIKAN 533.56
275, FEEHEK 14.30%, SEWWALLER FER
A 683 NEDEE 58.67%. FE, ATEH. &
1B, A [RIRECHANE Brolk 55 4 3 SEERON 203.98
2.7t 80.55 12t 42.44 {Z75. 9.95 {Z7CH 26.29
275, R AHE 37.63%. 82.98%. 84.88%.
172.22%7 28.67%, & & MYt N\ B EL 1 2 5l 4
22.43%. 8.86%- 4.67%. 1.09%F1 2.89%. /AFfE
Y FEI RO B 2 Pt 7= i A e T S e AL B[R] B
IEERE AR BERELS, HERENAEH
R ACEH LS KR, HRWEXT A BT
ERA BT K

B 4: 2018 SEAH A2 RN EBARR

L09%_  289%_ _139%

BN B WE OHE < EHEE <ERR - i
BORRUR: ATRM, REEREE
Rl 518N

AR A BREMEZXRABEERXNRIEL
Bl XHITFmBEHER, BERXT AR EEEH’
WM. PEY. B COHL. B AR TSR
ML FBEYR, SR 55 & R B 4a X
HE, RIET ARKLERREME, FEBHTHE
BEMBEHE, RELERENS—.

ARPRIE RS R A BRERE I EARE
BHRSIHT . PRERFATIIRIERSZHTE.
N F @S LIRS B1E<95338”. AR E M.
W= FHL APP R RXZE PRI RG S RERDE
WH, RBICENTRER, ALSEERESRE
FERGHEIT R, BERUIRABG . Bk AR
EITEERE, HRBEREER. AR REFNHE
FIGER B FARIBE R . LB A RO RS 5 i
TEERBENE, BEZEEERAK EERE, #F

11 i = 22 % B 5 PR 24 )

2019 AT A F 3745 F IR R &



g%}mm%mw
CCXR

W mizi TR eI E T E XK b %
T8, REHTHHRETIEE K& R E
R, BEPEBHIFHTRS. 2%, BENEE
SR TORIRE ARER B TR R A
FRAEIRAT, YUl B M BT E W ST R i8R
Bk, HATHALE R FTIRE, PR R R
HIE B E P F I AR R R M E H

ARV RBEERBERRE, BEEHRTEER
MFE, SEVRSTIZLEIZRS. A, K
. EEZETANERZEERTE%E. B
B Giit TSR T R B SL PRk 55 i
F, SEURAP ARG, #EIAFNLERE
¥, BRAAANEANTHEEHEHRETRS).

Bk % A HE, AT RRMERE TR
FAREREN KRR EHHLERLLEREL L
WER, BAFFEHLERNK, BEREA, RFHR
B, FHRESMMELTRE B E T KRR, 2018
EXHER G 5 Ok S AL E B
FEROLHBRE LEH O KRR EHAREE
£ 98%, ZMHIEIEETHRES 99.74%. [FA
WM REEE b, BIRE EIREAEERE, &
LT T EBRERIRA . B URMAKER
XEH, TEEERE. FEWE. S5 S0
AREFE, RAFEEE,

WHLEHTE, AREFUMA MELEF
PAR /N E R, BB, SR 5 &FEBUD.
RBLEHTRAE, ARZEFHSABEEZS (B
RESEHENERF) RMA%EF (MUERARESR
RARNRBMEENEF). BEEFZAMAFAN
HRIEF, HESENBYEREIMRSRA: &
BE PR LUERF ARG HEMA RN, 27K
FEEE P RERERS. AGEFEEANMLE
P b FEnES, ARNEF#ETEAFRR I
RETFREREEZE P RSEA, &FAEKERK
FAFIR AR

R iz P 4%
AAMEARENENBRBHE RDRIZE

fR, T B 2 R IE T 4 <R Y+ 3 Y+ B

M», TEHBFMA FHEG. BRAKLU AR

(bt aaes
F—ARRGESHR.

R 45 P s R DR IE S X 4% [ B 4 o, AR AR
PR B EE. RESE, ITBRHA. B
BRME., 2RSS SEHEDR. 8% 2018 FEX,
AFRHEEHEMA 1.56 A4, Bu4E 336 Mk
WA 2,775 MERXEIMTHRPOER S ML, WA
BFEH 99.4%, BERFEHRFIE 96%.

HRESRTE, A8 PHERIERNZSHMNEN
T, AREXBRKNAREE., GEER. XEEE
BRI RMEE, £PElk. FERMERASEI6RE.
R i Bk £ BT & W s B K R 3R AN R B AR
KBTS0 45, I it R T B AR X B HAh
AR OBE WM . AFNEEARIREHIZENS
BE, PEGEEAWNK, HamETHL.
BZE 2018 K, AFWE 531 MhE, 9 MEA
LFEES, 49 MIE. SREEEER, 143 MR
%, 330 NMEBUR, HP M ANFEGERANERS
BISHRSE, BRTHZEENIHEE T
FEETTIE 15 TNt o

#£ 6: 2016~2018 AT FHEFH IR

2016 2017 2018

hEGER AT 291 334 531
WAGFERE () 12 W .

LT BRBEUE R (D) 19 39 49

KRS () 127 113 143
HEHR (D) 133 172 330

BRI ARG, FIREEPEE

ERMAKATE, ARFAEIE. MiEMEkREz
R4 ENT&IBRME, ST HRESENE
. MBI, ARE 2003 E5HTFIHT
ARARIZIT AR, RATHPEEXRAMSER
PR R EBIE A T 2009 4, A B RLIHEA S,
BAREBERREREHEAF. B, A8ES
RYLEE. MAHELKZ%EEEH7E, HErEE
RATI P Tz, KBS, BE 2018
FR, ARIFETCSOREFLHEN, HE 16 242
"L, BIFE 43 NEAFEET (FHEERE) X
&R, Fing. 44% 11 AEFRES. 2018 £4
YR B 80X 65 %, KIE 50.7 /Ami. BT
f, AFELSMEAFEESE. REAEUL

IR B ERAR
2019 A5 B 3718 VR IR &




MRk{SUET
CCXR

{25 PP

=FHEE URE. fiEARMAE) FEX, mE
W AME B R ALZE A 7 R AR 2 R B VLA VR,
2018 FHERUMIMIL 2,069 2, KIEE 73.1 /7M. 2018
F, AFRMTERRIEMHEL 8LFE, HARMR
LS FEREL 21.5%. b, NEELEMTIE
MMERR, AT5HIEERERTEAFTRL
8l B=HBREFES KRG LB E YRS E
AR, ARIFRHEIN 46%. 20182 A 23 H,
WAL M RAEVSREESRMATRESZHME, 1t
RIF 2020 SEEEARRERK, 2021 FHRANEE. SBIHHL
BERSE, STARRAFREN. RERSHEE
. MEERREEVRRFSENSTHAEEER
X

ABEWAE, AR FEUEHEIUMERR
SMIERRERIERM TR, @i B
RIRSFRE. BE 2018 £XK, AR BEERIECTF
XREHEITA 349 I, HHFEEEFH 127
W, OTET. XERAeTHEIT 9.7 1%, 2018
BBl SEY 30 258, HSAFRSRELE
FTREK 77.3%. AREEBEEBRMN, @i
BEFTHREBZARLE, HERAEEHER
BANHERMIZENRE, ABEPRGSHBET Z
£, A, RERIBHZFNRE. ERERNE,
A B ERBE S TIEE— BB L EFWRE,
ERRZEEWRRE FEA B HIERE. EHHRHRL
ZREEBHITATIEXR, 317 8w RS 2L
f, ERURIE BN, AERERARLSE.

BREEmAHE, ARRREEREKBRERE
£, ERLERAA, KIER%K. SKBREEITEY
W% BE 2018 FR, AR EEHKLE 82
%, BHILEE 127 %, MEM%KEAEE. 2018
F, AuRBERMEH T ARk E4 0.5 28,
H AR R RIEN S TRER 1.2%.

WIR R THE, BE 2018 K, ARFHAEZF
FTHERWIR R 29.14 A, FEHEK 36.81%,
HPEERT 45 AN, EHRD 14.77%, HibA
T.24.64 AN, RtEK 53.71%. AFREFEERSHE
F— WK R A THER, HoWIRRE~ELTE
R IR S S H AR A TR, EmEEANR

EFENARK, RBWIRARRE, FANAREHALS
WA FRIRR A LRGN, RARIRBEERNK
Ao A, ARFFREGET EVAERFRELR
S REME, WEWURE THE, RATERE.
A B BRI B I 2F B R S iR R TR =%
EHH L FREEEWEE. EERAT AT
HRew &, FLLELIRAIOIR REERS, 4R
HERITHIE, HE. ERESURENE. A8
BRFHLORIE—. 28R TiBTKmEIMIME
M2 AR, AL % R I % SR I T S IR
WMEREE.
BE—2ABEERRERENERE— /N,
RIEATKBEORIXE MM ERREEEBE
FFh. BEf, ARRBRTVIRA EITRESERT
Rz 4h, AR EEBRTHK AFHERSEEPuEE
BRIERNEE —ABRENBRTR, HFHXE
ERRNEEEL SIRERMEMN S, GERERARY
WEEARRERREENEIELARE AR
ME . B2 2018 £k, A7 5 32 ANEERD
Mm% 600 ML EE AT N R RIFEE. o,
AT SRR T ELBEFRAR (BLTFHER
“FERRE) OEHRX/SFRERREZENE PR
EEXY 15 B4, BEEAEIL 7ML JER.
AN 100 MR

AR SRl 5

BRI % A A TS EZ L, FEARFR
FEIRFERT > “IRE R R FIMTE AR RS R
e, 2016~2018 4 2 B B RO F N 435 A
396.95 127G 466.81 {27t 533.56 27T

ARMKIET B S RENERE P TE, T
WAL= AR 2, BN RES/, B
A AR AR EN/ RARENLH " RERER
e, SmBA=MMEMEE. 2018 F, AR
RS BARFILRA 2.5 MES R, BRERF
RE LI 40.4%, IRRLRHE o F LLIR T 20.8%.
WRHEEFIBEUR 2019 4 2 A RATH (2018 FHiE
AR &5 B PR YR ARG R, WHTTkH 9 KE
BB AT, ATELE 6 Difets (&R, &F
AR R, ZE IR AL IR, %

W B R AR R A A
2019 F AT B BE5F(E HP R S

cninf%
ElEiR

www.cninfo.com.cn



@ MiRkSIUEE
CCXR

{27 PP

BEFRA 72 /NHERTR) e iIE—, FNE
EXEERE 2013 FEHRAMPIBELFEN FRHEFS
LASRIESE 6 FIEERE —

KRR B

AT EHF R E FEQTEINERFE R
g k%, 2016~2018 £, ARAFHRILFWA S
F N 12091 1276 148.21 12760 203.98 1Z.7C.

EERTIRERFE TR, AR RERAGERT= 5
fR%, B IIEM EERREMLSE, A= 5R
BRI W TR, RORAFEFAE, £
DR AR

RS A TE, AR EEH B2C Bt R4t
Bt B, BREFRSEAET RS, REE
WA= G, £ES RN RE. &
Z 2018 R, AR A ZEREFRECEST 170
A, ERUE 177 ¥R, kH5BEHRLEE 100 24
HERWH. AaMILFHEHMLE SRE ST
EMMEFELN SHE . NG HEREEL
HRKRE, BE 2018 K, AFEER. %k,
RS R T KIREE YR B R T AR
296,173 B, EAKBEFEIRL 367.71 TFHXK,
EEREFEARL 110 JFFHXK, Vit sEk
HEEA T 1021270, BIERE, AREETHE
FR—EYRREES, BheMBEEHFEEE
RET+ 6 AR — ALIZ B, IR
i RAMRSA .

El PRl &

AT ERLES EEARRSMLE R, BE 4
b B8 E R AN 2R HR G E Rt S R AR v
F, WHHACFEERRR. BirkE. Birha.
B EHE. HEMERBEEERE.

AR, 24T R R B Brll 45 Aok B K Kot
X, FHFRENICER, BEEIFRESEARR
AIERFRES%. BE 2018 XK, EEFFRHYVER
BEVSERER. KE. REH. mEX. B4,
HE. BNE. B, BEF. HRE 4 AEX
EfrhalLFsBEHEER 225 MERXERBEK,
2016~2018 4, 2 &) EFr B BN HIA 14.22
1275 20.43 {2761 26.29 12T

shsh, ATHEHRR S . BREEKER, 2017
%5 AAFLS UPS EREFBRIL G R L. Z&
B AV ¥ BT A R R AL FE B P45
MRETHEIRRE, URAFKIEREIERR.

Rz 5

AFT 2015 FHEHPEH, FEZAR
¥, BT, AE. KA. B KESRITTLK
PSR A SRR AR T AW RN ER
PR 45 P45 DA R HUIZ A RT BE 3R, A R E SR AR
BALE AR PEY 5K, 2016~2018 FARIBIA S5
N 2447 LT+ 44.02 127570 80.55 1270 BZE 2018
FR, ARE 4 MRIZFHEG. 1,048 MRIZW
B REEFEW 14 ARE: BHRUSER
it 1323 FEAK. WEERLEE 31 M 362
ANEERTAMX . 2018 4 3 A, AT HRH
HORARA TS, FEILNMOTEERiE W F
WAL SR BE 2018 K, RLEE EELE
FeAk 2,599 A—FIVE, B HK 25 4> KT
252 4, HBEREGN 129 4, EEZGMER 46.6
TPk, TELRAERZEIZES 450 &. 4MNE S 300 &,
HRZE% 750 K.

REREDHIS

ARABUFFERETEREHURES
IR TR 2016~2018 FEA TR A B S LIE
AR 14.37 1258 22.95 {25 42.44 {26, 23
PR KRS .

BE 2018 K, ARMAERRAE S E., 12
BEMR 237 5FXK, ARE 672 6. BmEHTE&
121 %, BERIL. 4k, R, #£m. E£PHBL
Bii. Bf, ARABLESEES|RGTRAER.,
HE. 2%, FEEL MR, TEZFE: £X.
WC, KEME. BEVEHE, ARELGMEE
# 137 M. 1,003 MXE, #H 4 GSP ik
IEE# A, SER 2.9 FFFK, 36 XEHzAT
%, FATEE GSP RIFEXHHAARE 236
&, FRETENDRERREULE EHFRK
TCEMS £ A it iz F &, FEEFE: BH.
MRy, EEE . FEIERG. TARES.

2018 4F 8 A, AR SR ERMEER EMEKE K

14

W R 4 R A
2019 F A EHA A S {5 AIPRIR S

cninf%
ElEiR

www.cninfo.com.cn



OBSIETT
CCXR

#2574

SFRE, ATAFEENSREAR. STEEKT
THEEERR 40 FHH/NEERLYR, EHRNEE
B, R RETHAREEESE, RHSENZ
DiRE. BE 2018 £XR, HEEMRNEERF
E KRG R MR 28 NMETTEIRX, BIEY 450 FBi
i 2 E 17 ML T A 28 MEEYRF L,
BEHREHAGEREE, REAE. BR. B
B HEELRXCHRS. RN, HEEEEE
2] 800 FHATEE. 1,000 iz, RitERE
REBMLNBENARTLREH. THER. 25
B AR GRS RS . FEMERILR, 5AF
BAERRBITLES, CERIIAATREERNE
Fo RATIARIBLE R RIREBKHES.

B BN T 47 e 55

T 3 8 R b 45 B i D R OB B T B
HAENEMEER, MERTEHESAE+RE
EENLERGESER. 2017 4, AFIARRE
RECIESUR, HNPRERREEREAE=TE
AR YR ECIEM % . 2016~2018 4F, AR FRE
ZENLF NS 39 0.50 1276 3.66 1Z70H 9.95 12
o

BZE 2018 R, A A FHRF CELEEE 275
ANRTT, ERFEMLE, TEANRETL. 8BRS
AT, BT, IREATIL. W B AT LR 8
HERETLSNEEFEE P REZERS, 61F
FRBEEFE: 455, 5B, mEWHE. R
0. A, DR, RAKRE. BIHZRE: DA
AT, AFERTREANODREAE, £2H
FEFTIRMRIR 30 28h. iy 1 PEHEEX, F
NEDEELEWERIERS: EEEMRRAEL, 2
AELEECEANCAEREZAR 1.5 ARA, #F
BRABERARE 1 AR

MAERM
ARKREEEABEAEMEL TR, 2
MW, B AMSRIERE. EERMA Rl
FEH. INEEW. MZTEN. FHEM. Dok
#RRGEF. AFRALT REHERNEEF L3 R
FHTHFEE.
FE R 55 HTEAL, 2RI RRSL T RGBS Bt

FROXT R S BT REEE, RGP+ O
& T HRPRMGEARRAARIFHF/ N, FEHFTKY
PR, BEE. SEREKE. EVRWERK, H
B, SRMEE N RE L7 ML 55 X B B A X BRI ]
BA, STTEBH. BA XS AR R .

BEAR, 24X R R B T 4T B B
METBN AN . HENEHESRERSTRE
B, HNEEKR NS ESH T HFRIME, &
IR BRI R SR E .

BAEKRE, ARKEEERANRIEETREN
BN, TEEEREMSER, RBRFSHHRL
FREK P TR, Rl % F iRl
K. A, AFBESGAREREHERRIEZ.
HIEREY. BRNSHERSEMIRS LS K
R, MW EHZFEH LT, WEHURKRETIEE.

ARRE

AR BEIL T HFEIRALLH EERKBN
MEHE NG EIESRE, TEBTREARE. HEX.
WEMAE ZAEHENEEES . AFRRRI
PARARS. BEESRAFREHATING, H
12 ZEEAR, HPREFK 1 4, BIEEK ]
%, MAEFE 4L, AFRKESHS ZREHN,
HARUESEIRE 1 4. AFRIELEETEIM,
SHATHELRERTEE, AFERITEFSIE.
HR N T & B %2 EES) KA FTA R B
FIELVETE A T EHE L 5T R R
SEAMA LN, BESNEERET 5%
MisHIET I E, 2B ATARMS A
B HEIET.

AT BMILRE T RIS EEL . BRI
W& HTAL MRRBL. B, BRES
b, MEARE. MELZERL, ANREFEEEL.
ZERDI, GELERL. RUHERFEP L. &
REEL., GREREARBL. FiIHHEMAXERE
FR=E,

REFREEHESE, AFBRILTEREREE
BHEE, flIET (LZFREEEHHD . (BFEE
EEESERERERE) . (BMEdk. fEHFN
EREAREY . (REERAEVHRETM) .

15

IR R AR ERAS
2019 FEATFE AN B 53R ALV AR E

cninf%
E#ER

www.cninfo.com.cn



@ MWkISUETF
CCXR

{5 25 PP

(I B BAE /RN S AC T b ) S EIEREE
BB, FELERD EEXTA 5 H PR & B &
Mk 31 R E T EMVEAR E B E . 2T R
A <P 455 B4 i M S
SRAAEHETE, ARBEAMRIUK, —HE
X EBRRENER, PHEBHTRIBEERZEN
fut, ST R RAEETE. £FTWHE
B, BRER. ERARERETIE, BRTRS
FRERTRPERT. AFETEEFRRS ERG4
NV-E1F, BILTITEIRE. ITEEH, BERAL.
BPRE. MBEESREIFRGEFEREETYE.
BARRE, ATRES WS E, BB I,
BB BCVEMT, WX RAE K REAE RURIE.

RR &AL

Kk, ARGESEINERIEEENLEIEE1E
W, BB, BIERE. TERKNAKIENA
Gihe T AR, B SYRIRE . WAL
Rigk, RHBOESERE.

BN SYROEIRES, ITEHENEL
HRY . EEMEHNEERR, AFRBIK.
B, B, OROSEREE R, RIS
MEEERNLTER, NIRRT SBKERL
BHE. KK, AABHFEMAERRSTFEER
5T —RMFEBAEROTFREN, [RH#FLA
GV ks 23zt 2itR

FAGERIEE, H— P RALEVTM I Rk
1. 2018 4, AR SEEME M ETERKIE S
1k, kRK/AF¥KEA DPDHL 7+ E Kk, Fuef
BWITHX MR EENL S, #—PRA AR EEDR
RO TTRRES, T8 T B R & RYR SRR
BAR. AR EARBRE P RUESE. 4. 8.
A AR MRS, BAE AT L, ZERMIER 3C.
A, fRkde. BASIT, TIELREMHRTRERA,
BT A2 Sk b R EIN 2, R RIS AL 7S
B, WIZTIAR, FHPEET Z2ITLHBEER.

NF G R RBBh SR EERA T 4.
B ER KL E BRI S B RETR
fhZ IR, SENFEMEEEMER, FEER
HIEEEARCROER . AFRRHRIFIEATE

RERIIREEESIIRE D, T MRS REH
L, A FE SRFEARSREEESE B, T
Mk, KRR BN R S LI B IR K30
WREHE, MMEEIMHFFE, BEREKAFA.

RARZLREEAT R A & vt RIiEE KBEE HE
ENUEARNEZEBH, L. RO HFHT
MR SN, REHLIFEX, RILBEALS
BB, hESRAMNS XERETERE, U
RIRAEI MBI R FRIERA.

BAERE, ARIRRRLS KRB R E T
AR RS H, FILES AL SSIE T IR RAT AL R
BFK.

W35 5

PR I 45 40 07 2 T ] SR B N 2 3 42 K
RETHTREZE GRBREFEEI) FiT3FH BiRdE
TREZE WK 2016~2018 FHiTHRE, HF 2016
FE 2017 FW FHFEIRALEW RENERE.
AT Z M Z MR FH SN RS, DREF
A2 .

AT

N A EFE S R FERE, PP =5 5 A
K, BERARARSREZERKES.
2016~2018 4K , 24 & B 7™ S 443 5l A 460.71 27T
612.47 {2751 716.15 120, BEEKEIX 24.68%.
BERANTHE, A6&AMELBLT, H 2017 £X
ITREH—PRERALS, IAENRRABEEE
FaE. 2016~2018 R, ARFAHENG (&
DR 43 H1K8 210.06 1276+ 329.30 12 76H1
369.14 270, KRN 32.56% .. U FALA 7 H,
2016~2018 ER, ~BFE=MHEES A 54.41%-
46.23% N 48.45%, [F]# & B A4 E 57 A8
36.25%. 25.01%F 31.76%. AFIEEREEEAN
BKR, EEERAEINERE, BIFHARTHRER
AEBHHEZERR, MHELFKFIBES.
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e AR S m—SHARS
i ERE wr= ek
o HFAA LR e SRR

iR, ATEHRE, FREETER

R FEEMISER, 2016~2018 4K, AT WA
W e 4y I 229.17 25T 349.12 fZ7EAA 319.22 {Z
&, EREFHLES TR 49.74%. 57.00%H
44.57%.2018 53K, AR MBI B B M B TRE.
R R RO K T SRR A B BE A
B, 2018 4EX FRIUBAHIA 16131 1270, 73.74
(.55 15.17 125550 30.04 .75, SMBNFE=HHLE
4RI 50.53%. 23.10%- 7.88%7 9.41%. AT B
FRA R FRRMEMETRENE, SR
R BRI, MRS, MHZRMA
W, 2018 4R RTINS RBIREREE 0.21
(e R EIEA 73.53 {ZTERBOK K, FoA ROk
Hp HEE P REAE, RKEEERN 1.07%, N
RIS TE—ME LI (& —4E) i1 EL 99.02%; 2
S BRI F 45, R KR RE 55
wEAEE, ERAKRRE, RERERR,
B 2k R /s T 20T 3 B AT o 5 AL I 9%
&, BABRHET EE AR AR,
2 ) ATAE N FOARAT BRI 7 SRR B, ARIK
bR Eh ¥ P S BZE 2018 4EFI L KR T F& 40.37%.

RS, 2016~2018 K, AFAEM
G FE4HI 231.54 27T 26335 1ZTTA 396.93
255, HREFMELESHAN 50.26%. 43.00%7
55.43%. 2018 ZEK, AR LRI E R AR H
SRR, B, BEES. EET
RATIBE, 2018 £ RTINS HIA 34.24 1z
5. 24.54 {255 139.67 1275+ 65.08 AZTTH! 66.62
255, HIEFHANBEFZRILLELS BN 8.63%. 6.18%.
35.19%. 16.40%F1 16.78%. A FIEERKATTR

S AR 2 Al R 2 S, AT G R
FeUURETE 2016~2018 £ETEI M 7.22 {278 % 34.24 1
5. BEH R EEARAMA L ER E
EREURBRAY. ZHTA. NRaTHEN
WHLR LR, BAMEERERSHKEH;
AFTF 2018 EME RIS RHKEME, BHBH
B 29.56 2,70, BE 2018 FEARKAER 28.08
(7,50, TERE STE AR 94.97%, HAREHET
R, EEREERER, RO SRR
TR 35 DA% kS 5\ T 5B 6% K K TR0
BB, ARERTEMEE 2018 FREEK,
FER e TR 182.10%E 65.08 1470 x
i g N nk: L 2L S S S

MAURLEHIEE, 2016~2018 4EK, AR VLA
SRS BI 19424 {255 245.57 17T 263.69 1z
55, HREAFLES A 77.495%: 86.72%F1
75.99%, 2018 LA HH 1 i 3 EAFEEHEK. N
A EE R RATICER . AT B T SR AN A LA EK
2018 &K LRI 4 B9 85.85 {275 78.87 47T+
29.67 {7,551 45.40 1255, GBI RIILLESN BIH
32.56%. 29.91%. 11.25%H1 17.22%. 2018 FRA
4G 0K OVR TR, BEARTEREK
60.87 12, TCHI¥E T ARIE A5 3K 24.98 1270 MAT TR X
Rk R R R, AR AN R A A E
% el & MR RN, R IR BUB T
&, 2016~2018 £EK 4B A 51.99 {276+ 69.07 27T
1 78.87 7276 HABSTEREE RN W TERE
s A RAHR I R, 2018 4EACS B o FARBLATRREY
38.37%F1 30.35%, AR EEREEEFRENRIE
HEIRS, TRXEEERE R EER, BAHR
W e Sk E R k. MBI HBIITE. 2016~2018 £F
%, AR RS B 56.41 1Z7C 37.59 147T
18331 1275, FERKAERAMRLM HFF, 2018
EFR MK 9.98 12 75F0 64.05 127T, Hop K HHERK
DU AR RO R REERNTA
SRR TR A AT H0 A R FRSA R IR, LA RS
F/A 7] SF Holding Investment Limited RATHIZETT
i

IS L HIRE, 2016~2018 £, AFEMR
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%4354 119.44 1275 109.81 /Z7TF1 171.81 12T,
H 4G HI% % 4 5A 67.06 12754 77.09 42,7671 97.58
278, KMmEAHIA 52.38 1278 32.77 ZTH
7424 {270, KERHEF LA AA 1.28 . 2.36 %
131 £%5. ARMRFLUERGSRE, H2018 4
LIk, AFBRSREMREZEN, KBRS LHWES
#n, SHiREEsT.
B 6: 2016~2018 sEAF RGN ME W
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BN, (BIRSER B A R AL BT GRE
TREVAKBHEBERR, MELTFKTFET,
MzRmREEERL, MEERZTMNL, B
W% gratald.

EFIgES

AR AEAPROE SRR LA, KIEE SR
FHHRG, Ul BRFEHEK, FENARE
iz, WIEMERVFEFIREITREKX I EHR
B, EFEIRATREEK. 2016~2018 £, AFIEN
BN FHIN 577.90 1275 712.73 {Z75F 909.43
{27t
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PORRIE: AREIHRE, FRETIREE
EFIEFE, 2016~2018 £, AalEFIZ45]

9 19.64%. 20.16%F1 17.92%. AFET B &R
HFRERE, B FEmTH, REFHRmEs
FRATAT, RET B HBERAIZRAIGES. B
2018 £, A B IR E RRIEFMBEHRLF KK
B, iz, ANARGMELEMK T FFntErs
N, FEMRLEHRBKIMET, BAZERAE
Wk, BELFEEFRHBTRE. o, ERER
MR, ABNEFEIIERAIER S HEAREK,
2018 F AT Bt KESCRHA 395.63 1275, FEH
Bk 41.98%, FAESMIHRA SEWHRAREEER
53.00%, [FILL EFt 4.03 NE D R FEE L& E R
K, ARMRYFEHRARIRGIA TS ELE,
MV 55 R AR 42 1] & 77 BRI M i B RO

RilRl # 5 H, 2016~2018 4, A& H#AlA %
&1 51 76.50 1275 90.46 1275 115.11 1Z.7T.
2018 4F, AEREMHERA 18.26 {470, HHLIR
THEMASMEEEEARARSZREANE; EHERAR
84.14 1Zm, EEABRTEHM, SR 7991%; B
RB|AN 984 27T, UHIRARF R AL UHH
Fi 2.87 255, BBARREFRH 6.61147T,
HAR K MBS EEKR, LHLHAF B
3.97 4275, KiEr v % % AR . 2016~2018 4F,
AR A B A SRR EEE 2 A 13.24%.12.69%
1 12.66%.

R 7: 2016~2018 SEAT R S

Hhr. 255 %
2017
HERHA 11.53 13.87 18.26
wHERE Disgdy' o et
HER % H 2.65 6.49 9.84
e R e
HAmE A AU 76.50 90.46 115.11
IR DN s Tam oo
HAE B 13.24 12.69 12.66

BRI ATFIRE, TREETER

2016~2018 4, ~RFELSHS 5N 51.81 12
TG+ 65.13 1Z7H1 58.68 1270, FEHAEEIWEF
ERB R R, FHLE LS FIE 23R
34.92 {ZJ6. 5121 {Z7oH 45.67 1275, BEFEWES
B 2.58 1275 12.65 {275 11.66 1Z7m. AR
B FLEEARLE, 2EHLESFERARE,
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RS EERIE. BRKEFTE, 2017 £24 8
KB TR AR 4> F RPN F WS 5.67 12
76, MR FERBERARPIEARNMEEN IR
BN B RS 5.36 12T, HhAMA R HA R I 7= fh %
Bl aE 1.66 127t; 2018 £, ARUTRERTFAFAN
FEBFEMBLVARAFAMES T ERELIL
BIRATE 100% M E # A B = R & TR AR
BB, AT RITRFRRIES, ARERE K
HIx A T IKE @ B =B 28 8.08 1Znit AB
Was, AN LEAB AR REEESE 2.28
258, AREFHERFW R EEMRIIFEET
Fraktt, HBBEWEXRIER TRARE .

2016~2018 £, 2 R)#FES R 41.54 1278
47.55 {Z7uH 44.64 1270, BANEMELF. AFE
2016 FERFE=EHRT, RGN FINERHRIRR
FRINAEZRAR 2016~2018 SEL BV GhifE H &R, &
W RAE SE I FNE 2 UK T 21.85 125G, 28.15
{Z7CH0 34.88 1270, B Z 2018 FERIAFERF RitL
WiEFE 96.37 27T, BEERRITHS KR,
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BARRE, ARTE 2018 EMKHLESHES
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VIR BALEE A K, BRXERHTHE, BAH
A ST SRR, WSS RER T, RIBFL
B E®E T RATIAT, BRARFIRIEL.

f21ReEN

RILRE T, AREFIREEE, BEEE
%, EBITDA ¥If##: K, 2016~2018 4£ EBITDA 4
%5 78.83 127t 101.30 1Z75H1 100.21 127t R,
2 A S5 55/EBITDA 43 514 1.52 £%.1.08 f%#1 1.71

f&: EBITDA F| B {REEAEH5r 51K 20.57 5. 17.77
%570 15.16 . BUAKE, ATRMEESZHE A
BT R RIEFE B
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BORRU: AREIHE, SRETPER

MERAH, ~ARBFEEHE®E, WEEHEE
HEE, 2EENPNEREBINRIF. 2016~2018
F, AREEMERREWHN 41.08 1278 63.34
{2 7eH0 54.25 (Z.5. MWIRETATH 554 BB IREEFE
BERE, 2016~2018 4F, AL EEINRME/ S
%5359 034 £5. 0.58 551 0.32 £ &EEIE
ME&/F B H458 10.72 ££. 11.11 {&#0 8.21 {3,
ZEFEDFNEHRNFEHF AN FEREEES, B
REHRLT.

# 8: 2016~2018 £ AT L EAEMB R

2016 2017 2018
RS (270 67.06 77.09 97.58
KHfts (2w 5238 BN 14
MRS (zio) 119.44  109.81  171.81
BERME (%) 54.41 46.23 48.45
BBEELER (%) 36.25 25.01 31.76
EBITDA ({Z.7%) 78.83 10130 10021
ZEMERIER (27T 41.08 63.34 54.25
BRE/EBITDA (X) 1.52 1.08 1.7
psivenbiton
’f;é)ﬁ ARRE/ B RE 0.34 0.58 0.32
EBITDA FIS ¥ (X) 2057 1777 1516
ZEE FEB
’Eﬁmﬁmﬁ/ﬂéim 10.72 11.11 8.21

BRI ARSIHRE, FHREEPREE

HE M E, BE 2018 K, AFLIHI
BiR. MEFEUETE, BE 2018 FXR, AFNE
SMERIRASBUE A 1T 700 1270 (& B BhBE = 4
B, HPRERBE 76%, &RAMMERITF. [H
RARMEAERN A B EHAT, RRATET#E AT
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M=: BEERROBRARDTEMSHEBR M EHEER
A% HHE CRAL: T8 2016 2018
wHEE 719,203.59 1,738,593.22 1,613,111.99
IVAVYLS ek ] 455,244.25 580,686.13 735,287.77
R 39,601.37 44,635.90 81,805.00
BN HE = 2,291,714.53 3,491,168.59 3,192,161.40
KA B 149,216.71 245,060.49 562,695.82
[ # =it 1,467,123.80 1,619,412.17 2,292,854.11
BB 4,607,134.90 6,124,706.89 7,161,456.88
A% 670,612.12 770,920.49 975,758.45
KRGS 523,801.34 327,137.01 742,371.66
B% CEBMS +EmmE) 1,194,413.46 1,098,057.50 1,718,130.11
R 2,506,522.80 2,831,688.46 3,470,062.53
EENR (BOBBRRNS) 2,100,612.10 3,293,018.42 3,691,394.35
2121 9N 5,778,967.67 7,127,263.31 9,094,269.42
S5 1] %% FA AU 98 1,114,258.31 1,416,667.48 1,607,820.79
g6 25,775.13 126,515.94 116,648.60
A% 415,375.97 475,529.08 446,426.86
BRI A AT & R EBITDA 788.,340.22 1,013,036.37 1,002,093.71
GEEIENEERE 410,846.39 633,393.25 542,488.58
BBRESEREPRE -431,586.19 -363,026.83 -932,858.20
BRENTHEASHHE 334,322.60 681,349.03 1297292.17
e BRI &EN W E e 319,721.50 950,322.61 -85,025.81
% fabs 2018
BV ERE (%) 19.64 20.16 17.92
FiE BRI EE (%) 19.77 14.44 12.09
EBITDA/E LB (%) 13.64 14.21 11.02
EEHE (X) 1.16 1.40 1.18
ZEEFAE/BHEE O 0.34 0.58 0.32
BEENGAS/EHIME (X 0.61 0.82 0.56
ZEENFREFEIZH O 10.72 11.11 8.21
EBITDA #| B &% (X) 20.57 17.77 15.16
S %/EBITDA (X) 1.52 1.08 1.71
RERHEE (%) 54.41 46.23 48.45
RBERLER (%) 36.25 25.01 31.76
KHBRLHE (%) 19.96 19.05 16.74

E: AENRSE YRR, #AEASOBRARE: TREETESTIT SRR, AR 57 5 18

R T AR S, KRR R KR B R B EE T A K IR E .
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