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一 重要提示 

1 ὤ ̆ѝὤ ҩ Ὠ ȁ ╘ ᾳ

‚̆ ⁮Э ⁿӇ ѐ ֶ ᴇЭӷ ὤ Ȃ 

2 Ὠ Үֶȁ Үֶ Үȁ Үȁ ӝ ᶑ ᾃ ȁῆ ȁ

̆а Ḯ ȁ ̆ э⁞ ֗Ȃ 

3 Ὠ ὤᴇ Ү  Үֶֶ Ȃ 

4 ֶ Ү╘ ̂ ֵ̃ѝ Ὠ  έҩ ῆ ᶑ Ȃ 

5 Үֶ ‾ ‍ Ὠ  

2018 12 31 ̆Ὠ ѝ 4,422,316,657
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ľ… У ֝н ᴇĿѝ ̆ ӊн ֓ḣ ȂὨ ӊ ꜛ

ѐ ̂ ȁ̃ ȁ ȁ ȁ ҷ ̆Ԉľ Ŀ ѐ ִ ѝ

ў ӊ ̆ ұ ȁ ȁ ȁ ȁ ȁ Ӈ ȁ н̆

ѝ ᵏ ȁэע‟ ע ᾱ Ȃ 

Ὠ ѐ ӊ 480Ъ ̆ӊ ᴁ ὤ ₥‟̆ ȁ ȁ ȁ

̆жн ӊ ȁᴂ ẏ Ni ȁ ȁ ȁ

ᴂ ȁ ȁ ȁ ȁ ȁ ȁ ╗ḣӊ Ȃ

Ὠ ӊ 460Ъ ̆ ȁ ȁ ȁ έ ȁ ӊ

Ȃ 

 

图：2018 年钢材产品结构情况̂以产量计算̃ 

Ὠ ֝нȂ … ̆ᵑ ӊн ̆Ὠ ӊ

ӊ ̆ ⁸ ὤ нҵ ̆ έ ľ ӊȁᴂ

Ŀ Ҭִ□ȂὨ ӝ ӊ 1,000 Ȃ 

Ὠ ľ + ӊнĿ ўн ̆ ўн ӊн ҵ

ȂὨ ֙̂ Ԇ ̔834429 ȁ̃ ̂ Ԇ ̔872438̃2

http://www.gangbao365.cn/
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3 Ὠ ў ֶ ╘  

3.1 3 ў ֶ ╘  

ᴁ̔ἷ  ̔ӝ  

 2018  2017  Э ῏(%) 2016  

ӊ 41,194,585,952.13 37,735,444,348.85 9.17 34,301,645,524.43 

н ὡ 43,646,788,888.30 37,600,664,145.81 16.08 24,173,859,122.53 

ұЭ Ὠ п ᾿‾  4,008,192,215.36 3,200,349,431.10 25.24 353,735,196.04 

ұЭ Ὠ п

᾿‾  
3,947,172,833.45 3,074,183,971.14 28.40 147,944,593.04 

ұЭ Ὠ п ᾿ ӊ 15,378,951,063.71 11,575,266,229.42
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ӏ Ὠ  0 121,167,491 2.74 0  114,179,672 
ᾃ

ӝ 

ӏ ֙ Ὠ ̇2015

‚ 
0 86,320,000 1.95 0  0  

ὤ ᶑ Уὧ  61,802,867 61,802,867 1.40 0  0  

Ҁ ̇ ̇

֗Ὠ  
0 45,000,000 1.02 0  0  

… ᶕ ̇ ̇

ᶕ ̇ ¥ й

1 ⁿ ᶕ ‚ 

-2,000,000 43,000,000 0.97 0  0  

̇ ⁿ̇ Ь

…н ֗Ὠ  
0 40,000,000 0.90 0  0  

ѐᶕ ⁿ̇ѐᶕ ̇ѐᶕ ⁿ

ӊ ‚ 
30,544,985 30,544,985 0.69 0  0  

ѐ ᾚн ֙ Ὠ ̇ѐ

500Ӈ ⁿ

 

18,694,200 28,021,579 0.63 0  0  

Э пὯ Ὧ У ╟  

Ὠ п ӏ ὤ Ὠ ч̆Ὠ ѝУ ╟

ӝ̕ ӏ ֙ Ὠ ̇2015 ‚ ѝ

ⁿ ֙ Ὠ ̆ ⁿ ֙ Ὠ ȁ ӏ ȁ

ѝ У ⁸ӝ ⁸Ȃ Ѯ Ὠ̆ Э пѮ

ὲӹὯ Ὧ ѝУ ╟ӝ ᾳȂ 

ᾱ ִἼ п  а  

 

4.2 Ὠ б пѮ ӊ ⁸Ὧ  

Ś   Ǵа    

 

 

 

 

 

 

 

 

 

 

 

ӏ Ὠ  

ӏ ֙ Ὠ  

ӏ Ὠ  

40.60% 2.74% 

100% 

 

4.3 Ὠ б ⁸ӝѮ ӊ ⁸Ὧ  

Ś   Ǵа   
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40.60% 2.74% 

100% 

100% 

100% 

Э ̂ ̃ Ὠ  

 

Э н Ὠ  

 

 

 ӏ         Ὠ  

ӏ Ὠ  

10% 

Э ӊн Ὠ  

20% 30% 

 ӏ    ֙   Ὠ  

 ӏ       Ὠ  

40% 

100% 

85.29% 

70.72% 

100% 

Fosun International Holdings Ltd. 

Ὠ  

Ὠ  

 

 

4.4 Ὠ ִἼ п ₥ 10 п ᾳ 

Ǵ   Śа   

5 Ὠ ḡⁿ ᾳ 

Ś   Ǵа   

5.1 Ὠ ḡⁿ ᾳ 

ᴁ:ἷ  :ӝ  

ḡⁿ   Ԇ   ⁮  
ḡⁿ

ᴍ  

‾  

̂%̃ 
ӻ  

Ӈ  

 

ӏ

֙ Ὠ

2011 Ὠ

ḡⁿ 

11 ḡ 122067 2011-05-06 2018-05-06 0 5.8 

‾ ̆а ‾Ȃ

ӻ У ⁮̆ У

̆ У ‾

ὅӻУ ӻ 

Э

ⁿӇ

 

5.2 Ὠ ḡⁿӻ ὅӻ ᾳ 

Ś Ǵа   
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2018 5 7 ̆Ὠ ὤᴇľ11 ḡĿ ӝ ӻ 2017 5 6 2018 5

5 ‾ ̆ У ὅӻ Ȃľ11 ḡĿұ Ȃȍ 2018 4 21 ‒

ұЭӇ ȇ ӏ ֙ Ὠ 2011 Ὠ ḡⁿ ὅӻ Ὠ Ȉ̂ ї

2018-030 Ȏ̃ 

5.3 Ὠ ḡⁿ ᾳ 

Ś   Ǵа   

2018 4 13 ̆ й ה Ὠ ╘ ᾳȁ ᾳȁ Ὧ

ҩ╟ ᶕ ‍ ̆ н □  ̆έҩȇ ӏ ֙ Ὠ 2011

Ὠ ḡⁿ Ȉ̂ й Ȑ2018ȑ100033 Ȃ̃ Ὠ ўᴇᶕ ₥

AA ѝ AA+ ̆ ľ̆11 ḡĿ ḡ ᶕ AAA Ȃȍ 2018

4 14 ‒ ұЭӇ ȇ ӏ ֙ Ὠ ὯұὨ ўᴇᶕ Э Ὠ Ȉ̂ї

2018-026̃ ȇ ӏ ֙ Ὠ 2011 Ὠ ḡⁿ ȈȎ 

5.4 Ὠ 2 ў ֶ ╘  

Ś   Ǵа   

ў  2018  2017  Э ῏̂%̃ 

ӊ ḡ ̂%̃ 51.91 58.77 -6.86 

EBITDAὤ ḡ╘  67.42% 45.08% 49.56 

‾ ᶑ ᷁  15.03 6.97 115.57 

 

三 经营情况讨论与分析 

1 ᾃў ᾳ 

1.1 Ὠ ӑ  

 ᴧн  

2018 ̆Ὠ н ὡ 436.47 Ӣἷ̆ ╗ 16.08%̕ ұЭ Ὠ п ᾿‾

40.08Ӣἷ̆ ╗ 25.24%̕ 0.91ἷ̆ ╗ 15.56%Ȃ 
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 ╒  

2018 ̆Ὠ ӊ ‫ 377.35 Ӣἷ ╗ 411.95 Ӣἷ̆ 9.17%̕᾿

ӊ ‫ 155.58Ӣἷ ╗ 198.10Ӣἷ̆ 27.33%̕ ӊ ḡ ‫ 58.77%

ᴂ 51.91%̆Ю 6.86э ‍ Ȃ 

 ‾ ╒  

2018 ̆Ὠ ‾ 588.05ἷ̆ ╗ 60.18%̕ ‾ 20.11%̆

3.77 ‍ ̕ ᾿‾ 10.86%̆ 1.82э ‍ Ȃ 

1.2 Ὠ ᾳ 

Ὠ ̆ ӊ ȁ ȁ ̕ … ̆

ľ ӊȁᴂ Ŀ ╒̕ ӊн ӊ ╒̆ӎ ╗ḣӊ
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ᴿ ╗ ֓ḣ Ȃ 

̆Ὠ ӊ 908.81Ъ ̆ ῏ 1.21%̕ ӊ 1,005.01Ъ ̆

2.04%̕ ӊ ѝ 917.15Ъ ̆ 4.43%̕ н ὡ 436.47Ӣἷ̆ 16.08%̕

Э Ὠ п᾿‾ 40.08 Ӣἷ̆ ╗ 25.24%ȂὨ ὤ ӊ ̆

н ᾋ… Ȃ 

图：近三年铁、钢、材产量 

̆Ὠ ᴐ̔ 

̂1̃ ľ ӊȁᴂ Ŀ ╒ 

2018 ̆ ᴇ ̆Ю ︠ ת̆ ֓   ̆

╗ Ὠ ȂὨ ľ Ŀ̆У ֶ ╗ӊ ӊ ̆

У ш ̆ч ȁч Ȃ 

ӊ   Үн Ἷ 1
# ᶢ ̆ עִ ᶑ̆ ӊ ӊȂ

Үн ȁ Үн ᴂ Ὧ̆ ӊ ̆Ὠ ӊ

1,000Ъ Ȃ ̆Ὠ ᶕ ע ӊ⁸ ѐ ̆ ╒ȂὨ

ӝ ӊ 1,000 Ȃ 

Ὠ ὤ ӊ 917.15Ъ ̆ ╗ 38.93Ъ ̕ 918.85Ъ ̆ ╗ 45.36

Ъ ̕ ӊ 100.19%Ȃ 

⁸  Ὠ ҩ ⁸ᴇ ̆╗ ̆ нў 114

б нѐ Ἴ Ὠ ὤ ̆ ȁ ȁ⁸ ȁ

Ȃ ̆ עִ ȁҮн ̆ ֝н ̆ У ⁸ ̆Ὠ ὤ

₢῏ 11ӢἷȂ 
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̂2̃ ִ ӊ ╒ 

Ὠ ̆ ľ ִȁִ Ŀ ӊע ╒̆ ӊ

Ҭ╒Ȃ 

Ὠ̆ 26э 292э Ь Ԉ 62 ᾃ ֝н ү

̆ ҩ ȁFMGȁSKFȁא ȁ ľ̕

Ŀȁľ ᴂ Ŀ 21 э ӊ ҩ ӊ ̆

ὲѐ 9 ⁮ Ἴ ȁ9 ⁮ Ἴ Ȃ 

Ὠ ᾃ Ὠ ᵏ ̕ѐ ѐ

̆ ᾃ ᵏ ‟̕ѝ ᾃ ⁸ ẏ ᾋ ע Э ӊ

ᵏ 9Ni ̕ᴂ ұ VOC̆ ᴂ ̕ѐ ѐ

ѐᵸп ̂ - ̃ X80 ̕ Ḁ ӊע

Ԇ ע ̕ѝľ 7Ŀᵏ ҩ ‍ ̕ѐ ᾃ эѼ

̕ ̕ ȁ ȁ ѝ

֝ȁ ȁ ӊ ̆Ὠ ӊ н╘ Ȃ 

̆Ὠ ӊ ѐִ ⁮ 90%ԈЭ̆ ӊ ѐִ ⁮

60%ԈЭȂ ȁ ȁ ȁ ȁ ȁ ȁ ȁ ȁ

ȁ ȁ ȁ ȁ έ ╗ḣӊ ╗Ȃ 

̆Ὠ ӊ ֓ѝ 4,086.56ἷ/ ̂а ̃̆ Э 13.49%̆ ֓

ұ ȂὨ ў ӊ ѐ ‾ 25.41%̆ӊ Ҭ╒ н ἼȂ 

图：2018 年钢材产品品种情况 
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̂3̃ ᶑ  

Ὠ ᶑ ȁ ȁ ᴂ ῆ ╟ ̆

ᶑ б ᴁ Э̆ ╒ ⁸ ȁ ȁ ұУᴇ

ᶑᴇ ȂὨ 555.3kgcĕ Ю 16.7kgce̕ ѝ 24.70Ӣ︢ ̆

ᴿ 52.8%̕ 484kWh̆ ᴂ 3kWh̕ 1.95 ̆ ῏

0.6 ȂὨ ִұ ӊУ ῆ̆ὤ ⁮ ⁞ ῆȂ 

Ὠ Ԉ ᴂ ѝ ̆ ╟ ᶑ ‚̆ ȁ ȁ

ȁ ̆ ȁ ᴂ ȁ ᶑ ̆

₢῏ ̆ ᶑ 2020 10 ₥ ⁮ ᴂ ῆȂ 

̂4̃ ╘ 

Ὠ Ԉ ѝ ̆ C2M ╘ Ȃ ѝ ᵏľУ Ŀ ╠ ╘̆

Ԉ ЭЮ ȁ ȁ ӊ ȁ ȁ ȁ ‚ ȁ ╠

ȁ ᶑ҉ ̆а ᴇ Ȃ 

Ὠ ╘ѐ ̆ ȁ ȁ б Ӈ ̆

̆ὤ ȂὨ ľ ӣѫ Ŀў ╟̆

Ḉ Ԉ ѝѐ ̆ ╘ ȁ ╘ ȁ… ╘ ȁ ╘ ̆

ѝ ᴁ Ȃ 

Ὠ ⁸ ̆ѝ ᵏэ ע ⁸ ╘Ȃ2018 ̆Ὠ ԈľJIT+C2MĿ

ӊ ⁮ 98.73 Ъ ̆ 50.73%̆ ȁ ȁ ȁ

ȁ ȁ ў ̕ ľ ⁸+ ╗ Ŀ ̆ ȁ

ȁ Ȃ 
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̂5̃ …  

2018 ̆Ὠ ӊ 47э̆ б ‚ 8эȂὨ ľ

Ŀȁ Ὠ ľ ĿὭ 2э ѐ 2018 н ̕

ў б ῆȁ н ῆȁ ᴇ ῆὭ 11 ̆ὲѐ ῆ 4 ȁ н ῆ 4

̕ б ‚̂ ľ863 ‚Ŀ̃ȇ ѐ /

б ӊ Ȉ Ȃ 

Ὠ б ̂University of Leicester̃ - ̆ ȁ

⁸ ᶑ Ь ȂὨ б ╗ ̂MPĨ

̂TWĨ ᴐ ̕б ᾴ ȁ ‾ ȁ ὴ ᾴ ȁᵸ ѐ

ᾴ Ὥ Ὧ ⁸ ᴐȂ ұὤ ľ Ŀע

ὤ Э ̆ ὡᴳ ̆Ὥ 110ᴍ ӝ Ȃ 

Ὠ ὤ … ̆ ў╟ ֓ḣ… ╒Ȃὤ Ὠ … 143

̂ … 65 ȁ … 78 ̃̆ ӊ ȁ ȁ

ȁ ᶑȁ … ȁ ⁸ Ȃ 

2018 ̆Ὠ ж‾ 101֒̆ὲѐ ж‾ 33֒Ȃ 

̂6̃ ╟ 

ӊ нעȁᶕ ȁע ע ̆Ὠ ᶕ ע 47 эȂ ╘ᶕ

ľУ Ὧ Ŀ̆ ҩ б‍ ῆ ̕ ᶕ Э

╠ ȁ ȁ ȁ ӊ ȁ ‚ ȁ ╠ ╖ Ȃӊ ᶕ

ע ̔ ⁸ѐ ѐ̆ ȁע╟ ̆ע ע ӊ ⁸̆ ӊ

ӝע ╟ ע ̕ MES ╖Э ̆ Үн ӊȁ ȁ ȁ

ӊ ᴐ ̕ ⁸ У Э ̆ꜛ ע╟ ȁ

╗ᶑ ӝ Ȃ 

Ὠ ľ2018 Ŀ̆ ү ȁѐ ȁ ȁ 4э ᴁ

ѝľ ĿȂ 
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2 ṃЭ  

Ǵ   Śа   

3 ї Э ᾳ  

Ǵ   Śа   

4 Ὠ ֶ ȁֶ ה ‍  

Ś Ǵа   

2018 6 15 ̆ ҩȇὯұᶢ 2018 У ֝н ╘ Ȉ

̂ ֶȐ2018ȑ15 ̃ ̆ У ֝н ╘ ҩᶢ Ȃ Э ᶢ ̆Ὠ

Ὧֶ ᾃ ҩ ̆ ֒ У ֝н ╘ ̂ ұ

ῆ‡ ὡῆ‡ ֝н̃ ⁸Ὠ ╘ Ȃ 2018 12 4 ‒ ұȇѐ

ⁿ ȈȁȇЭ ⁿ Ȉȁȇ ⁿ Ȉ ЭӇ ȇ ӏ ֙ Ὠ Ὧұֶ

Ὠ Ȉ̂ ̔ї 2018-094 Ȃ̃ 

ֶ а Ὠ Ԉ₥ ̆҂аֶ ֶ Ѯ₥Ὠ

ӊ ȁ ḡ ȁ᾿ ӊ ᾿‾ ӊ ֗ᴉ Ȃ 

5 Ὠ ֶ ‍  

Ǵ Śа   

6 бЭ ╘ ̆ ╘ ע ̆Ὠ ᴐ έᴇ Ȃ 

Ś Ǵа   

ұ 2018 ̆ ὡ ╘ ўᴇꜛ Ὠ Ὠ ⁸ 50 Ὠ ̕

Ὧ Ὠ ᾳ Ҁľ ὲӹўᴇѐ ĿȂ Ὠ ̆

Ὠ 7 ̕ У ⁸Ю֝н ̆ ╗ Ὠ 1 ̕ Ὠ ̆

῏ Ὠ 3 ̕ ̆ ῏ Ὠ 1 ̕ Ԉ ̆

῏ Ὠ 1 Ȃ ұЭ ⁿӇ ̂http://www.sse.com.cn/̃ ȇ

ӏ ֙ Ὠ 2018 ȈȂ 

Ὠ ӊ ў ӊ ֓ ‒ ұЭ ⁿӇ

̂http://www.sse.com.cn/̃ ȇ ӏ ֙ Ὠ Ὧұ 2018 ў

Ὠ Ȉ̂ ї 2019-021 Ȃ̃ 


