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聚焦业绩增长 助力管理提升
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╠

2016-2017ẉιќּף ╝ᶈ ᶂ ₰ι ᶂỞ ὭṚ ֯ ᶽᾤ⌂҆ҭѧ ỹᶶ

ѧᶂѧ᷁ᾤẗᶈ ᴞ ẉז ὸ Ҩɒѕᴞ ɓѭѮ үח￼ӗ Ӛᾡ ιᵃ

Ὴῶẑ￼ὸ ɒ Ṿ ɓἇּצ ᶈ ֯￼ᾡ ὺᾼљἇּצἾטїιѧᶂ ╝Ẉ ᴧṝ

ѧᶂA іṴԇᴻӐѭѧᶂῳҸ ￼ỉ Ѯӌιῶ Ḿᾧ ￼Ṵᶋ ᵙ Ḿ♄╗

￼ ӌֺιת ֫ Ҧ ῾‎ᴧṝ  Ἡ￼ט ℓᵙᾺᵬў₩Ẫι• ẙіҦ

҃ѧᶂᴿѮ ў￼ᴧṝΆᵇ

ỴѲῗḊ￼ת ѭ ￼ ‰Ὸחι ￼ ‰ Ẃ ᴅιṏῗɒὙ ￼

ַ ɓד ѭ ▄Ԅ҃ ѧᶂҲў ꜛאת ўᴧṝ ᵙҮӪֳמ ԋ ♇ι῭Ḅ

ᶊѭҲўῸחιרᶽ ₪ 2012ẉẦḊι⅛ẉ Һᴧṵ ѧᶂіṴԇᴻεA ζ ︢ת

ѿ ιῈᶈԊᵃ ᶽḲԋỌ￼ ўҲўὙ ַ ԋ￼ד ẽᵠᵼ ֫‘ ўҲў

῞Ọ⁄￼ת ,ѭέᾁ ўᴧṝטỗ Ҳў‘׃ ԋ״ώת ♇ιώӗԅΆӈᵙᶺ ẙ

￼ᴠ .

ײ҇ ẉᵛ ў ι ᶽר֧╪ ₪ Ἡ ▄ᴜ⁞ᶢψת

ᾭ׳Ḳ ўҲўḫ ι ṏἄѧᶂҲў ộỳᶽἄḪẓת

ᶽר ₪ṄὙ ḾѧᶂіṴԇᴻ ▄ẙ ᵙώӗᵛ ῸחιὙ ԋ├ᵙặ ᴿ

ўіṴԇᴻ ת ѧ￼ԋ ι ‗ấῳԏ ḍ￼ѧᶂіṴԇᴻ ӰẞᾭὯẓιת

ѭẍᶽҲў ώӗ״ώת ḙ ￼ᾟὙ
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¸ 2016-2017ẉιѧᶂ ╝ ‗⃰ᶈᴧּו ᴪᵙ ᾯι ῼ ɒ ᶚɓṾ‎￼⃰ ᾦẔ

Ṅἄѭ ḧѧᶂ ╝ᶭ ￼ᶢ ד ψ ֺ ўѧ￼ɒ ᵩў ў

ў ᾤў ӊḶў כӡẍᾘּכּ ᵙᴌῐҽ Ὸח Ҋ ᴣ ҭӡỤἩ Ὸ

ɓח ᵒא ồᶭ ιấ ўἛắ ẙ ồψֺז ўѧɒ ᶵֺ ўᵙ Ἡ ֺ

ўᶈὸֺט ў ᶚ״ ѧ ᴧὤẬ Ӑּזι֔א ᵝזṪў ᵝᴣ ᾳ

ֺ ֺ ў װ ֺ ў ўӠὙ ℓᶭ ɓ

¸ 2016ẉιA іṴԇᴻᵀ ḫא ўᾠԄ32.51єқӺιᵃ⅝ᶭ 10.21%ψ ▄ѣṴ

2253Ḳԇᴻ ўỞᾠԄᵃ⅝ḫאᶭ ￼ᴉ⅝ ѓἄιԎѧֳў―ў ῳѭҘ ι ў

ᾠԄᵙַ֜ ᶭז￼ԇᴻָ֫ᴉ ―ᶒ￼84.15%ᵙ74.14%ψᴩ ҈ӗ Ӛ ‗ớᾡ

Ὑ ὸ ιῶ Ṟ ҽ ў ַ Ḓכψּ״Ῐώ῎ד   ᾺԌғў

ӠὙ ᶭ ᷃מ

¸ ўχ⃰ᶈ ᴗ ╝ї ￼ɒ ɓᴙדιᴿᶽіṴ Ά ᶈ ‖ ᾯўחӚ

♇ᵙַּזҊ ộ Ѩḹ אḫצּ ᶚιᴰ Ά Ѽᶈדךấ ￼

ӌת ιẊ ӠᶈῄẂ Ἒ￼דῶט╗ ιҨῼ ệὙ ớ￼ ַᾡᵱ

¸ װ ֺ ўχᴩװӠί ᴉ⅝ ֺ ὅ‰ Ү ᵼ ẽᵠι ўᾯӌ ַ ῾ד

ῶ῎Ῐᾡᵱι῾‎ɒḫᾼўחᶺӺקἇּצ Ҹקғᵝ ‗ẻἄғᵝ ד҅ Ặז ᵩ

▓ Ḿּז ￼ї≈ḫא ק ɓῗҲўᾡת ᶚ￼ ♇Άᵇ

¸ Ҋ Ἡ ᴣ ԋῸחўχ Ѫ￼ ״ώת ♇ ѧᶈẔḾᴪק Ὑ ֳᾺᵙҚἑ

Ậ/Ӡּפіιԏӌ ￼קᵙҚớקѭḾɒҲўᾰא ֺ ת ‟‗љ ￼ᴪ῭

ֺ ת ᾤ љҚד ◊ ɓΆצּ ￼ᾡᵱ ∂

¸ ḙֺᵝֺקṪᴝᾳᴣק ўχғ ṕ׆ ệֹ ι ֫Ḓ ў ַ↨ẈṮầ

ᶽ іṴҲўѮ ḫᾼɒᾯᵀғў ◊ ״ ғᵝ ᵙѦớק ɓ‎צּ

ῶᾦẔḾії▫Ṵᶋ└טᵙᴪק￼Ṵᶋ ∂ιῳᶽ ẙᶊ ӉҲўἄ 

¸ ӌֺᾡדכṪўχּדכּ ᶽ ῟ї/ɒṴᶋ ɓᵇɒṴᶋכּ֮ Ṵᶋּכɓ ■ι

ᶈ ўᾯᵀ  їιּדכҲўώ״ ♇ Ặԓזᶈɒא ίֺ Ҹק ғ ‗ιἛṝ

Ὰ ◊ṵṕ ᴧṝ ᵀ ◊Ὸחι֫ᾫ ק ᴅ ᶟת ɓΆ
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̂ ̃

¸ ἌᶊғўχṴᶋᾤ ᴗҡḴ—ֹ♬♇ᶝṴὙ ᾠ ￼ ιᵺḗẙṴᶋ░ Ẉ

ᶊҮі ᶫṮầע ᵼ ιѧṇἌҲᴧṝᵙּוḕ ẙᶭזι ўҸ ∞

ồψіṴἌҲѭẔḾồז ᴪק￼ ίᾤ ᵙṴᶋ ∂ι ד ♇ᶈɒṵṕ ♇

ᶟת ᶺἐⅎ Ӊᶆᶊἄ ιҸקғў ‗ ὂṝўח₩ẪιὂḴ ▓ ώ

  Ӑ ד ɓѕᶽΆ

¸ ∩ ֺ ўχԅ іṴԇᴻ ᾠᵙַ ᶭ ᵃ⅝ָ֫і4.2%״ᵙ 6.2%ιғ Ԝֳᴗ

ᴷᾺ ᴩַḄᾤ ẽᵠιѧᶂᵝⱲѺּז ṴᶋҰ ώ ψіṴ Ҳᶎ ‖ṵṕ

Ὰ ◊∩ ᴧ ғιᾺוּ ◊∩ ▒ ꞌồ ώ״ιẊᶈҊ ӡỤἩ  ᶟ

ὂṝιҨ ֹљ ԋғў￼▄ẙ ᵀљᴃᵃᴧṝ

¸ њּז ᶵֺ ўχіṴԇᴻ⃰ҡᶽ Ὣᵙ ἒѧ ֧ι ░Ῐ ӰẞᵇḄ￼ṕ

ιẊ ᴨ Ӱ￼Ἦ צּ □ᵙἛắ ɒΰ ֺ 5358ɓᶂḲἇּצὸ

ι ўіṴҲўἄѭấ ֺ Ặᶂ￼ḣҼ ᶃ￼ Ꞌד ιў ώ״￼ ♇

ӌאᶈχғᵝ״ ᵙғў ảӄ ᵝⱲấ љת ίֺΆח ι ғ ּ

ק ιPPP ᶺ▓ Ṅῗ  ўіṴԇᴻ ￼ת מ

¸ ᵝ ᾳֺ ўχᴩᶝṴק ￼Ὑ ὸ ṗ↓ᾠԄ ℓі״ẽᵠι ᵝ ᾳ╦

∂ᶭ ṾטіṴԇᴻ ᾠ ₩ᵙַ֜ ᶎ ḧᶭ ιӇ ֫ ў ַ↨ẈᴪקṮ

ầ῎Ῐ ᵝ ᾳԏῶɒғᵝ῭Ὰ ẙồιӔּז ꞌ ιῊ ιғᵝ╦ ￼ӝַ

ớɓ ⸗ềιҮ⁪ᵙᵝⱲῗώ ╦ ẙ￼ ιᵼ℅іṴҲў ת ♇ ♯

ᶈχ ᾦ￼ӗẔ ת ώ״ẓḕ ẈᵙֳᾺṴᶋὸẍ₩ẪΆ↨ת

¸ ֔’ ўχ ў￼ ῟↔ῗὸ֔ט’ ўᾯӌў ᶭ ￼Ѯ ᴝ

ᵼ Ṫᴔק￼ Ҳў⃰ᶈ ░ ᴗҡ ғ ֹ֫ṪᵀӐ￼ẈᴶᶚҲў￼ ᴪιỴ

ᵖ ҡ ᾣẪἛ ￼ᶭ ΆẪᵇ ק ת ᴪιᵼ℅זồӡỤקấ ῗώ

Ҳў״ Ẉ￼ԋ↨ת
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7

Ҭ

ḣ ḕוᶫῗẽᵠԇᴻּע╝ ᴧṝ￼ῳᶢ ᵼ іṴԇᴻ￼ў Һ ḣ

╝ ᵕῼ ḣ ╝ᾤ ַꞌ↨ẈᵙⱶҮ↨Ẉ ḣ ╝ᵼ ￼ᴪט ᴧּוᴪט

2016-2017ẉѧᶂ￼ ╝ ‗ᶈᴧּו ᴪιҡѧ ӭіᾠԄ ᵇ ᾠԄ ⅎ ■￼

ѧι╦ ᶭ ѧỉ ᾯӌ ḧιḾḣ ╝ᶭ ￼ Ꞌꞌ ℓі ẉ‎Ἦ

ᶭ ט└ ᶽιṎԎῗᵕῼớ Ặ￼ᶊғἮ ᶈ ᴞѣẉ ᴗ ᶶ ṇᵕῼιἄ

ѭẬṀḣ ∂ẶẴ ῼ￼ԋ ᵼ

ѕғўᶈὙ Ἓắ￼ᵃῊιѼẦḊӞӔṪў ‗Ӯ֧ Ẕ ᾯιҨ Ẕ ∂ ‗

￼ Ὥ љ℅ᵃῊιṪў ᶟ╬∞ ғ׆ ￼ᾦ‛⃰ᶈῘאψệ ҈ѭ ӉҲўἄ 

Ἳ ὸ֧￼ᴿ ᾤ ιṪўּוғῶἍᵻ ιҲўᾦ ҈Ḅ ψֺ ў ‗ ᾡᵱι

ַ ᶭ ℓ ψṪў ‗ ᶚ״ ￼ℓҵזồι ἇּצớᾺԌғў⃰ᶈז ᴧṝ ҡ

ῼ ι ╝ ‗ ᾯἍṾ‎￼⃰ ᾦẔιṄἄѭ ḧѧᶂ ╝ᶭ ￼ᶢ ד

└ ҙ ᵣ ’

1

2017ẉ7ῴҰιѧᶂ ֺ ў

ᵬט╗חὝᾭεᴦῑ ֺ ў ╝

ᴧṝ￼Ởӌᴪקừ֙ιҨ50%Ӑѭ

╝ẶẴ￼ּ֫ף♇ζѭ54.5%ι

҈ᴞẉᵃῼ0.6Ѧ︣֫♇ι ֺ ў

ӠὙ ѧᵇḄỗמ

֫ ў ιῸחўᵬט╗חὝ

ᾭѭ53.1%ι ҈ᴞẉᵃῼ0.5Ѧ︣

֫♇ιỞӌіả ҃ ồᶭ ỗמ

Ԏѧι ᾤ ӡẍᾘכּ

כּ ᵙᴌῐҽ Ҋ ᴣ ҭӡ

ỤἩ Ὸח ўᶎ ӈ҈60.0%Ҩі￼ ӈ῟↔ת ψљ ῼι▫╦ ԋ￼

ӊḶ ᵙּוỗӠἴᴣעᶫ⌂ת ў ט╗ ѭ╗ ψ

ў Ἄᶊғў ṗ↓ῸחᴣӢתў ўᵬט╗חὝᾭӈ҈ᾠ ת ιўחỞ ῶἍᵻ

ψấ ўᵬט╗חὝᾭѭ62.5%ιҲўּוғӠὙồ ᶭ

非制造业商务活动Ὕᾭ（经季节调整）
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2017ẉ7ῴҰιѧᶂֺ

ў ὝᾭεPMIζѭ51.4%ιת

⅝іẉᵃῼᶭ 0.5Ѧ︣֫♇ιỞ

ӌ Ẉ і״

֫Ҳў ₩ ιᶽᶚҲўPMI

ѭ52.9%ι ѣѦῴᵻ״ψѧᶚ

ҲўPMIѭ49.6%ι Ѫּף♇Ҩ

їψṇᶚҲўPMIѭ48.9%ιӉ҈

Ѫּף♇

ᴩғ ׆ ‗ ᾯ ᵼ ẽᵠι Ṫᴣ♠♯ўז≤ Ṟ ⱶֺᵝў ў

PMI 3Ѧῴӈ҈ᾠ ת ιӉ҈ֺ ўỞӌ↨Ẉ ℅ᶹι ᵺἄҲўᴦῑדטםἄ 

і ιҲўּזṪἄ ᴙדӘⱡ ᶽ

└ ҙ ᵣ ’

制造业采购经理指数（经季节调整）
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ᶫ ᶷ ׅ Һ

2016ẉӗ Ӛᾡ ￼ ὺᾼᶈ2017ẉ ק▄

ᴞғ Ά ι ￼ᴞғ үחҺῶἍז ιẊῶῺἛṝ ↨ אַד

כּ ᵙ ԎҤ ׆ ўι ỈѤίᾺᶭ ֟ Ὥ ֺḧӾ ғ ‰֝ Ặ

Ӡע ᴝֱιᵃῊῶẑᴧṝӾ ғ

ᴞẓḕΆ ιѕᵺ ᶊғᴞẓḕљҚᴭᶝ ק ᵀχ ῗ љ⸗ᶽᶝṴ ￼Ҋ

Ҋ ι҇ῗ ώ ᶝṴᶢ ᾼ↨ẈιỴᵖ ᶂḲỄᴵ ồז ԋ ᶊ ấ ιѕ

ῗᾤ ᾟὙ֔ў Қᴭ￼ ἋιᵗẔ қҚ Ἃᾤ ιᵺῗₑἋתᾡ ￼ ṳקḠ

ᴞ‌ Ά ι῭זẶ Ҳў  ᴞ‌ ι Ỵᵖ ẙҺד ℓ

ᶽιIPOז ᵙԜ  ṴᶋṪԏѼҺ ἨἻ ‌ ￼үחιᶊΆᾤẗѯ ѭṄ

ℓ

ἄ Ά ι ῗ֟ ψ҇ῗ֟ṈḬἥι ӉֺẙớҐ῏ἄ ψѕῗɒ

ᵇԓɓιӞ Ҳў  ᶭᾦιώ Ṵᶋ♄╗ớדטם ―Ά ιץὐֺẙ ―ᵙ

ᴧṝ ―ι ὸט ֝
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2016 ῤ Ԋᴆ

2016ẉιῃῗԅ ấἄṇẞ Һ֘ ⅎ￼ẦṕѳẉιѼῗὸ ӗ

Ӛ ‗ớᾡ ￼ᾢᶓѳẉ ᶈҨѽ ẈᵃỐѭ⁄Ọ￼ԃѧ᷁ Ṁїιѧ

ᶂ ╝ ‖ ẔᵙẬ ᾺẂỗιᴿ ᾡ ὺᾼἒḫὸ ι ╝ᴧṝΆẪј

Ᾰ ᴪι ╝ ‗ῄ Ҹקιḫאɒײѕҋɓ ḄẦṕ ♇ ‎ι Ҏ

ἄ ᶈ҃ ѦѦӪệ ￼ᶽ҆Ẹѧ

1 ᴞғ үחώׁḢἄιᵬᵝἌểᵩ Ὑ ї ιԅᶂ ₩Ҩ

іṪўҲў ғ ꞌῶἍᵻ ιѧ᷁ ԓἮ ᵇ ᶢấ ғў״

ᶟӫᾴɚɚ ẉ‎ιӗ Ӛᾡ ҋᶽүחԅ ὸẦιẊᴨệִ҃ℓ￼

ᾦ‛

2 ᶈ2016ẉїᴁẉ￼ ֯ ίὺᾼᵅι₥Ṵɒ ɓљɒᴞẓḕɓѳ

￼ԋ ᶈẉ ￼ѧ᷁ ╝ṪӐҺ іῶ҃῎ ￼ ⁮ Һ Ὕ֧ι ᶓὙ

ɒἌḒῗּז‎ӊ￼ јῗּז‎ ￼ɓ￼ḧӈ

3 2016ẉҨ‎ιᶂҲᾡ ɒᵺ₀Ԇᶊὃɓ‮ ιᶂҲᾡ ɒ4.Qɓᾰ

ҭӌ Ṱ Ḣἄιɒײ ᾡ ♇ɓԅ Ầιᶈ Ӱӌώ ᶭᾦ ѧ

᷁Ҳў ᾯᵀ ᾡ ấἮ ԇᴻ ֳᾺᴧṝ ᶂ Ḍ Ѥ

ҨᴣזẶѧ᷁Ҳўԃ￼ấ Ά ᴨệ҃ ‖ ṝ

4 2016ẉ5ῴ1ῄ ιѧᶂᶈԅᶂ ᶀԓԅ ὸẦ ў ᾡềᶭӪ

♇ιṄấ ў Ἄᶊғў ў ўԅחῸ╗וּ Ԅ ♇ ᶀ

5 2016ẉ6ῴ27ῄ ιԅᶂ ԇᴻᴧṵ ԅᶂѧṇҲў Ұ

ὛⱲԇᴻ֫Ṗ )│הת ) (ї ֫Ṗ │הת )ᶈԅᶂ (

ɒᾺѕ―ɓ)⃰Ẫḫᾼ  ₭֫ṖΆ⁮Ѯ ╧ᴣᵺᶽΆ , ῗ῎ ֳ҃Ὰ

Ṗ￼֝Ԅ‰֝;҇ῗṏּך ὛⱲԇᴻ ԄֳᾺṖ ҃‰֝;ѕῗṏֳᾺṖ

҃ Ὑ‰֝;ᵺῗ῎ ҃ὛⱲԇᴻ￼Ṗ ֮֫ᵙ ᾯ ֺ
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2016 ῤ Ԋᴆ

6 2016ẉ7ῴ27ῄι Һ⃰Ẫїᴧᴿ ᵬў ת ўח ת

εỴ│ה ề∂ ζ ι ѭᴷіῳѤ ת Ὰ 12ῴ19ῄι᷁

2017ẉ ḗẙ Ṅ ᶹת ўח ԄɒẍѲӡ ɓ╜ ιᶈᴝῶ￼ᴿ

₲ ּἮ  ᴣԎҤἮ ҀԄ ᵩ ғ ḕᾣ ḕ₲  ‗

₲ ҋѦ ᶢ іιᶭז ᶹת ғἙ א ᵙḕ₲

7 2016ẉ8ῴιѧᶂ֘ḧᶈі╤ ẍѠ ᶾ╔ ấ ấת ᴨệ

ἄᾦ￼ᶢ іιᶈ ḛ ≤ᴇ ר▬ ẏṴ ᵺṨ

Ὰ 7Ѧ ת

8 2016ẉ9ῴ4ῄֹ5ῄι҇ײᶂ ᵽεG20ζ ṀҚ ײ ₭ṤҺᶈѧᶂ

￼‐ṩѯ Ḿќּף ╝Ẹׁ Ѫ￼ὠἇιѧᶂᶈ ₭ṤҺѧώ֧￼

ɒזẶḣ ᾤ ᴃ ɓɒֳᾺᴧṝΆẪɓ ֯Ḿ ᴩֹ҃╤ԓᶹᴿּף

￼ẍ┌ ḧ ɒѧᶂΆ⁮ɓῄ ▄ԄҚỌ

9 2016ẉ10ῴ1ῄ ιҚ↓ṳ ⃰Ẫ Ԅᶂ ṳᶢ ⸗ָώ₲ 

εSDRζ ṳ Ḓιἄѭᶂ ṳᶢ ￼ḥΆӴᶵ ṳѳ

10 2016ẉ12ῴ5ῄι▄ ּҐ῏ἍẸῄҐ῏ ẦṴιєҷ ￼

ɒ▄▪ ɓ⃰Ẫ ᶲᵠ ι▄▪ ⃰ẪẦ ιᴇї▪ 417ᴱ

Ҩᴣרі▄ 881ᴱ ᴠљҐ῏ ▄▪ ￼⃰Ẫᵏטι‰Ố ἅᶂ

 ṴᶋḾᶹẦᾣԜ₭ ‎ ιἅᶂ  ṴᶋṄ ԄҊ Ҋ ￼Ὴ

Ҧ
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҉ Ὲ ᵣ ’№

2016-2017ẉιẽᵠіṴԇᴻ ᾦ￼ᶹ ᶫԏῶ⃰ᵇᵙע ￼ᵼ Ẋḕ ⃰ᵇΆ

ιᶂԓ ╝ᶭẄҲ ι ṳעᶫ ḾḴ—ιҲў֟ ὺᾼ ℓḫ ι Ṵᶋ ḧᵇ

Ḅιῶַ҈іṴԇᴻᾡᵱ ח ιҸק Ѡ ‗ᵙԇᴻ⌂תι ḧ ַᾤ ᵇΆ

ιּ҈י Ẕ￼ ớἆכ ₿ớᾤ ιҨᴣ קֺ│￼╝ ẙјḢᵱιіṴԇᴻ￼

ֳᾺἮԄᶭ ẙӘⱡ ιӡỤἶ ј

2

ẙῶἍᵻ״ι ў ַ ״Ῐώ῎ד Ḓכּ   ᾺԌғўֱ ӠὙ ᶭ מ

᷃

ᾯӌ‎ ι 2016ẉA ԇᴻᵀ ḫא ўᾠԄ32.51єқӺιᵃ⅝ᶭ 10.21%ψᵀ

ặṞ⅔ԇᴻ Ѡַ֜ 2.75єқӺιᵃ⅝ᶭ 11.22% ▄ѣṴԅӌіṴԇᴻ￼ᵀ

ўᾠԄᵙᵀ ặṞ⅔ԇᴻַ֜ ᶎḫ҃אѣӈᾭҨі￼ᶭ

0

1

2

3

4

5

6

Ὧwind ᾭὯι 2016-

2017ẉA іṴԇᴻ￼Ẉᶎ ַ

↨ẈεROA, ROEζᵒא ℓᶭ

ιіṴԇᴻמ ᾠט╗

⅝ ї ιἮ ֜ᾠ ᴣ∆Ԃ֜

ᾠ ўח￼ᾠ ⅝ ῶ

Ἅώ ι ַ ẙ ѧ҈

ᶊғᵙ ◊ ᶽᶚҲў ᴩ ҈

ӗ Ӛ ‗ớᾡ Ὑ ὸ ιῶ

Ṟ ҽ ў￼῟↔

上市公司平均每股净资产与收益对比
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4%

0%
0%

-4%

5%

-1% 0%

6%

20%

30%

36%

1%

11%

17%

33%

4%

财务指标增长率对比

ԏӌ‎ ι▄ṴẈᶎ⅛ ᾠ

ᴞẉḫ⃰אᶭ ι Ṵѭ

ᶭ ѣṴẈᶎ⅛ ֜ ғ ᴞ

ẉᶎḫ⃰אᶭ Ԏѧ▄Ѯ―

ἳא ι 2015ẉῶ ᶽẄẙ

￼ᶭ

ᶈ Ὕ‰Άח ι ▄ѣṴ

ᵀ ῶ2195ḲіṴԇᴻ2016ẉ

ẙַ֜ ḫ⃰҃אᶭ ιᴉ⅝

ѓἄιԎѧ620ḲіṴԇᴻ2016

ẉẙ￼ַ֜ ḫ҃א ῶ30

Ḳԇᴻַ֜ ᵃ⅝ᶭẄ῭ῗᶈ10

ӤҨі ▄ѣṴ2253Ḳԇᴻ

ўỞᾠԄᵃ⅝ḫאᶭ ιᴉ⅝

ѓἄιῘ ᾯӌў ᵇḄ Ԏѧ

ֳў―￼ў ῳѭҘ ι ўᾠ

Ԅᵙַ֜ ᶭז￼ԇᴻָ֫ᴉ

―ᶒ￼84.15%ᵙ74.14%

每股收益与每股净资产增长率对比
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ҙ ’

№

3

ü ў

üװ ֺ ў

üҊ ᴣ ԋῸחў

üקṪ ў

üּדכ ў

üἌᶊғў

ü∩ ֺ ў

üњּז ᶵֺ ў

ü ᵝ ᾳў

ü֔ ’ ў
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ҙ №

 ἵᵓἍ ўὝ ҺіṴԇᴻ ў֫ ѧ￼ ṳ Ὸח ᶈ  ў֫

ѧιԊῶ25ḲіṴ ὟⱢѧᶂ ў ‗ ￼ḌᵔҺת ᶚ֮֫ιᴵҨ

֫ѭᶽᶚᵬў ι Ұֺᵬў ιᶝṴᵬў ᵙ֔ ᵬў ᵺ

Ἀ 2016ẉ12ῴ31ῄιіṴ ẈᶎROEѭ13.57, ᵃ⅝֟Ṉ11.54%ψ ў

ᾠԄѧӈᾭѭ940қӺχᵃ⅝ᶭ 0.83%ψַ֜ Ẉᶎᾭ489.5қӺιᵃ⅝ᶭ

3.2% љ2015ẉ ⅝ι ᶽᶺᾭ і ẉẙḫַ֜҃א ￼ᶭ Ԏѧ18Ḳ

ḫַ֜҃א ᵙ ַׁ ￼ᵃῊᶭ ιӇַ֜ ᶭ ￼ṮầѼᶈјᵃ ￼

ѳ ẻἄ҃῎Ῐ￼Ṯầ ᶈ ўᾠԄіιᶽᶚᵬў ᶴ҈ҽ Ҹמᶊӈι Ӈ

֔ ᵬў ᴐᶈ֜ ғᾠ ꞌіὴ ׁ֯ ᶈỤṮᾠ ιӡ ғ֟ӪὌᶵ ώ

ᶽẄᶭז￼ừ֙їιᴿḲ ἛắּוỤ ғ ₩ι▄ ѧ ўחᾠԄι Ӊ

ᴿ ᾟ֧זּ ΆẪӠὙ҃ ַ ḧ

ҙ

上市银行净利率增速变化
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上市银行营收结构对比
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2016ẉ ⱡᶽᶚᵬў ￼ַ֜ ᶭ ԎҤ

ᶚ ιӇԎẈᶎ ַׁ ᴐᵒא ᶭ ι

ғ֟ӪὫׁ᷂￼ ўַ ￼‾ᵃ҃אѼᵒא מ

Ἦ ᶂ ιᶊΆᾤẗ ᵙ ҕᴩ￼ ᾠ֟ԁι

ᴿḲᶽᶚᵬў ￼Ἅệ ᾟ֧ᶈ2016ẉᵃ⅝֟

Ṉ11.85%ιᵼ Ꞌ҃ ַ֜ ￼ ᶽ ֫

ᶭ

Ұֺᵬў ￼ַ֜ ᵙ ַׁ ᶭ Ṯầј

ᶽι ӇԎ ғ֟ӪὫׁ᷂￼ ўַ ᶭ ֱљԎ֜

ַ ￼ᶭ ῶ ᶽṮầ Ḿ҈ Ұֺᵬў ‎ ι

Ԏ ғ֟ӪὫ᷂ᶴᶈồ ᶭ ᵕῼιҠṄἄѭֺ Ԏ

ў ᶭ ￼ԋ ᵼ

ᶝṴᵬў љ Ұֺᵬў ‾ι Ѽᶴ҈

ᶽẄ ώ ғ֟ӪὫ᷂￼ ⅎιᵼ℅ᵃ‾֧֜א

ַ љὌᶵׁ ўַ ᶭ Ṯầ ᶽ￼א

֔ ᵬў ￼ַ֜Ṯᵙַ֜Ụᾠ ꞌ ⱡ

⅝2015ẉῶἍї ι ӇҠⱡᶈ3%ṫᴸιᶽẄ ҈Ԏ

Ҥ ᶚіṴ ￼↨Ẉε2%-2.5%ζ Ә ῭ѭ ḧ

￼Ӵ ꞌιַ֜ỤᾠԄҠѭ֔ ᵬў ￼Ѯ ַ

‎◊

ҡіṴ ￼ᾠԄ ‗ᴪקі‎ ι ἍῶіṴ

￼ѧ ᾠԄᴉ⅝ᶎῶἍі״ ⸗ָῗ Ұֺᵬў

ιἐ ᵙ ᾠԄҨᴣԎҤ ַỤᾠԄᴉ⅝Ṱ

ὶ Ԏ ўᾠԄ￼ѕ֫ѳ

ַꞌ￼ї ι ўᾠԄᶭ ᾣ ιᴿḲ

￼ўחᴣ ת ᾟ֧ᶭ Ѽ Ẕᵻ ᶝṴᵬў

￼ἄ ᾠԄ⅝῭ῶἍї

2016- 2017ҙ ‗



` ӿῂ ַ֜ ᶭ ѣӈᾭ￼ ўӐѭ ᵕῼ ўιᶈẸׁ ╝ї ᴙדїιјệј

ᴗɒ ɓ

ҙⱵᶷ ҍ

ᶈַ֜Ṯᾠ ᵙӉַꞌעᶫ ιώ״ἐ ᵙ ᾠԄᶈᾠԄ ‗ѧ￼ᴉ⅝ῗ⁪ᶹ ￼ιῘⱡᴿ

ḲіṴ Ḿ ♇ῶἍ

2017ẉιᶈ᷁ ≡ῶ ᵏזỤ￼ᾤ ׁιᶽ￼עᶫӘⱡҨӉַꞌᵙӉַ֜ṮѭѮιᵼ℅іṴ

Ẕ ᶽḾᶈѧז ᾠԄע ѧᴉῶѮ Ұ ￼ўחἮԄדẙ Ԏ₭ιἛᶽ ғ ₩ѼῗіṴ Ὑ

ַ ḧ￼ דט љᶽᶚ ѕΆᾟҥẈᴶᵀӐιἄѭ ᶺ ώ״ў ҇ ￼ἇּצѯὺ

Ҋזַּ ￼ộ ιᶺ▓ ᶭזѧ ᾠԄ￼ɒ╙ ԄᴭɓιԜּי╙ Ἶטᴿ ўח ώ״ιῗἔ

ᴿўח‍ ѳ ◊ᾯᵀ￼ῳӓ ḫת ѳ ♇ΰ Ḓכιּק ѼῗᴿіṴ ԋ├￼ ᶚ

ԋ ♇

῏ Ḥ

ἍῶіṴ҈יּ ￼ј ₲ꞌᶈ ֡ẉὙ ι״ ώὌᶵḾẸῼἵ Ở ғ ֜ ғᵙַ֜

￼ẽᵠ Ễᶽ Ӈᵅῼἵ ֱҺᵼἍệ їזּ ιַ֜ ҺῶἍώ״ψּ҈יỞ ғ ֜ ғᶢᾭ֟ṇι

ᵃῊַ֜ ώ״ιᵅῼROA ROE Һώ״ ᶈӡ ғ ᴵί￼ừ֙їιὌᶵᴵ ἄѭ ғᵙ

ַ ￼ ẻ ↨− ᵼ℅іṴ ẔדךṄ ᵀ ∂ ᵀֹ⁄Ọўח ѧιấ ￼

Ά│ιẊת ӠᶈῄẂ Ἒ￼דῶט╗ ιẊҨᶺ ΆẪ Ӊј ₲ӎ ιҨῼ ệὙ ớ￼ ַ

ᾡᵱ

῏

16
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医药制药行业上市公司营业收入、净利润（亿元）增长变化
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ҙ ῀ ‪≠ ҙ ῀ ‪≠

ҙ №

Ἀ₿2016ẉ12ῴ31ῄιᶈ ҺіṴԇᴻ ў֫ ѧιװ ֺ ўA іṴ

ԇᴻԊ 174Ḳ Ѯ ╧ᴣקḙᴝᾳ ḙק ֺֿ ѧἄ זּ ᵝ ⱶֺוּ

ᵝ ӌᶹ Ᾰᴣ ᾳֺ ֫ ў

2016ẉιװ ֺ ўẈᶎ ўᾠԄ29.91қӺιᵃ⅝ᶭ 13.12%ιᶭ ᵻ״ψ

Ẉᶎַ֜ ᵀ 4.13қӺιᵃ⅝ᶭ 16.51%ιᶭ ї ψẈᶎ֜ ғᾠ ꞌѭ

11.57%ιᵃ⅝Ҡї Ӈ Ẅᾠ 174ḲіṴԇᴻѧ147ḲіṴԇᴻ ўᾠԄḫא

ᶭ ιᴉ⅝84.48%ψ128Ḳַ֜ ḫאᶭ ιᴉ⅝73.56% װ ֺ ў ᶽᶺᾭ

іṴԇᴻḫ҃אў ᶭ ιӇҠᴩװӠί ᴉ⅝ ֺ ὅ‰ Ү ᵼ ẽᵠι

ўᾯӌἨᴙι ַ ῶ῎Ῐᾡᵱ῾ד ֫ ўў ḙᴝᾳקῘχ῎ק֫ Ҳў

ᴩ ҈ ᵝҮ⁪і ḫא ᶭ ψקḙ ֺֿҲўў ѭ ḧψѧἄ Ҳўᴩ

ᾤ ᴣṴᶋ▓ ẽᵠў ї◌ ᶽψּוⱶֺᵝҲўṎԎ ֺᵝᴩ ҈ ᵝ Ү ״

῞ ᶭ ψӌᶹԁ ᾸҲўᴩ ҈Ṵᶋ Ἓᶽў ḫאⱨᴧᶭ

└ ҙ



18

2016ẉװᾡᾤ Ḹ ֧ᴶι ὶἆ ὶẽᵠֺ

ἄ  ∂ ᵝҮ⁪ι ẽᵠҲўў

ᵝ ᶟ├ԛ֫ ᾡ ұֺ ớ Ү ֯

ᾤ ז￼ ὸ ӥ Ҳўᶭז ᴧᾟ֧ι ῼԓᶭז

Ҳўἄ ι ὶẽᵠҲўַ֜ꞌ↨Ẉψѣ ֺᾡ ᴙ

ᵝ ᵩѧ ע ֫ ӌוֹ ấ װᶽᶢṖז

וֹ ᵝ ∂ι ᵝ ᵩ▓ ᵩ ṵṕᴧּו ᶽ

ᴪקψ ᴉ⅝ ֺ זּי ẹ ᾡᶭ ᾤ ￼

ḫ ὶẽᵠ ֫ ᵝ￼ ∂ᵙҮ⁪ι῞ ַ

ṇι זớּי Ṵᶋ ∂῎Ῐї

֟ ҍ

ᾡᾤװ јᾸ▄ԄṀ ᵝ ∂ᴣҮ⁪֫

ιјᵃׅזק ᵝ ַ Ṯ ᶽ Ѯ ғᵝᴩװ

ᾡᾤ ẽᵠ ṇћ⃰ᶴ҈ ἄ ớ￼ ֫ ᶟ￼ֺ

Ҳў, ᵩↄַꞌ ὊῶҸמ ᵝἆғᵝṵṕҨ

זּ Ṵᶋֲớ ∂ᵝ ѭѮ￼Ҳўι ᵝҮ⁪ ∂

ѭ ḧι ᵩↄַꞌ ιḫא Ḅ￼ў ᶭ

ᴦιғᵝҨ ҅☼♥￼ұֺ ֲớ ∂ἆᴵῲ

ҦớẶ￼ ᵝѭѮ￼ֺ Ҳўι ᵩↄַꞌӉι ַ

↨Ẉ῎Ῐї

ⱬ

ׁἅᶂֺ іṴԇᴻᶽᶺҨ ᶽ Ṵᶋ

◊‎ ўט ιᵼ℅ ḾҲўўד ￼ӐּזῘ

῏ סּ ￼ ᵝⱲҸמ ẁיҲўᶈᵃ

ק ҅ѧ֥Ῐ ֧ιḫאў Ḅᶭ ᴰᴩװᾡ

ᾤ ẽᵠι ᵝ ᵩ▓ ᵩṴᶋתᶟᴧּו ᶽᴪ

▓ק‾ιὊῶᶺק ◊ ᶢṖ ᵩ ￼ֺ Ҳў

ᵩᶭ ồιҲўў ồ ᶭ

2016- 2017ҙ ‗

2016年医药制药行业上市公司相关盈利指标比较
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ҍ ⇔

ἅᶂװ ֺ ўҨұֺ ѭѮιᶽᶺᾭ

ұֺ ḕᶈᵃ ק ҅ ֺ ↨Ẉ ḾӉ

א￼ ԏᶵ ѪẐֹוᾦḄ￼ ᵝᶈ

ớ Ү ᵃ ק ҅ѧԏῶ῎Ῐ ҅Ҹ

ιמ ў ѧẙᶭזι ҲўṴᶋҰ Ἓ

ắιἄ  Ӊιַ֜ꞌ ԏᶵẶᶽ ᴧ

Ҳў￼ד ᴧֳᾺẻἄ Ἡ ᶰ ι

ᴅ ᶟԏῶ Ặ￼ἄ ớι ҅ ẙ Ḿ

Ӊι ַ ᶽιַ֜ꞌ



װ ᾡ ￼ ℓὸ ι ᵝ Ү⁪ᾯӌῘאї ιמ ַ ℓᴙ ι ֫ ᶟ￼

ׅזק֫∂ ḅӍẔḾװᾡԅ ḫᾼṾ‎￼ẽᵠἄѭֺ іṴԇᴻ ￼ת ѧѳ

ҙⱵ ᾝ

ᴩװӠί ὅ‰ Үᾤ ￼Ὑ ẽᵠι ᵝҮ⁪ᾯӌї ιֺ Ҳў￼ַ ‎ ѭḿἧᾺ

￼ַ ᶭ ♇ιֺ Ҳў Ά ᴵ ᾯᵀї▫╙ חῸוֹװ ◊ảӄғў ψᴰ Ά Ҳў

ғᵝҸמἆԎҤ ў ◊ι Ԅ ԋӠӰ ᵝ ᶟἆԎҤҸמ ᶟψḫאўחᶺӺקιẻἄᶺַ ‎

◊ι ὙҲў￼ ḧᶭ

ᴨ ֟ ̆ ֟ Ԉⱬ

├ԛ֫ ᾡ ớ Ү ҸӾ Ḭ ֯ᾡ ᾤ ιӥ ֫ ᶟ ў ѧẙᶭזι ᵝ

ώ ֺ ҲўẔזᶽ ᴧֳᾺἮԄι ѧҲў ◊ᶡ Ҹמғᵝ ᴵӼַּ֫זіṴԇᴻ  Ҹמι

Ẋ ᾯᵀḫאᶹảẪὂắιѨḹғᵝ ιҸקғᵝ ‗

ⱴ Ҋ

ׁιᴩѣ ֺ ֫ ӌוֹ ấ ᾡ ẽᵠιֺ Ҳўᵙּז ѧ ▓ ע ֟ṈιḭἋ ớ

ᶭẶψᴿṖוֹװᴌּו ‗ ווֹ ᾯι ᵝ ∂ ẔᴪקψѾ ιᶢṖזᶭ‗ וᴌּוֹװת

ᵝ ∂ᶽ ₩ᶭ ᵼ℅  ў￼ᴱ Ҳў Ḿּז Ṵᶋ￼ ‗ᴪקιḾ ￼ Ӯ֧

Ẕ￼ ᾯ ז ᵩ▓ ḾѾ Ҩᴣᶢ וֹװ ‗￼ї≈ιẊ ק ▓Ặזת Ḿ ∂￼έ

ίד

῏
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互联网及相关服务上市公司净利润增速变化
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ҙ №

ᶈіṴԇᴻ ў֫ ѧι  ֫ ўA Ԋῶ38ḲіṴԇᴻιָ֫╧ᴣ ט

Ҋ ҉ ᶽᾭὯ ⱶ ӡỤ ӡἩ ψ ҭῸחιԓḳᴣӡỤῸח

ᵙ▫ἃẦᴧљחḒᵬכּ ᵺѦ ᴧṝΆᵇ

Ἀ 2016ẉ12ῴ31ῄι  ўіṴԇᴻẈᶎROEѭ10.7, ᵃ⅝֟Ṉ23%ψ

ўᾠԄҡ1.3қֹ400ᶺқј ӑιῘ ҃Ҋ ԋҲўўח ₩￼Ṯầ ᶽ ᶈ

2016ẉROEὴᵄׁ10￼ԇᴻѧιҡ҆Ҋ ᵙ Ҋט ▫ἃẦᴧᵙ ￼ԇᴻ

ᴉֹ8ḲιḏѸẔּזẈᴶҨᴣҊ Ḑӌι ḠԅẔֱּזṗ҈ὴᵄѧӈ Ӫệ├

Ỵ￼ῗι2015-2016ẉ ιҊ ᶟ ԒẊ ￼іṴԇᴻ ֹ20Ḳ ℅יּ

ḾẸẉ ἵח ￼ẽᵠ ᶽιҺẻἄַ֜ ᶭἆ א￼ ᶈўח ᶚіι

2016ẉι Ὸח Ҋ ᵙּכḒᵬח ᶟ￼іṴԇᴻ ᴗַ֜ ӯ◐ἆ

ᶭ

ԑ ῏ Ⱶҙ
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ҙ

▫ἃẦᴧᴣ ᶴ҈ ў Ἓắῼι ᵩↄַ

ꞌᵙ ўַ֜ꞌ ι ᵙԓḳ/ӡỤῸחḒᵬכּ

ח ᶟֱ Ԅ ҅ ѭ☼♥￼Ṵᶋ ⅎι ўẈᶎ

ַ֜ ꞌї ι Ҳў Ә ₩Ἓắ‎ Ὑ ַ

↨Ẉ

ᵣץ ֟ҙ ⱬ

ᶈҊ Ἃᶭזּ ᾣ ￼ ῟їι ҎӠὙּזἋ

₩ᵙῄ╗ ἋεDAUζזּ ḧᶭ ￼ԇᴻιἑԏῶ

╙ Ὥ ιҡד ѭẻἄғў קᵙẈᴶקỗוּ￼

ώӗᶢ ᴵҨ ғў ії▫ιẻἄɒ╙

ᴨ-╙ -╙ ᴪאɓ ᵀּוỗ ￼ԇᴻι ֱᴵ

Ҩ ệᴵὙ ￼ ַ ד

⇔

ғᵝ￼јᾸẦᴧљֳᾺῗ ַὙ ᶭ ￼ᶢ

ᶈҊ ᶟιּזἋḾῸח￼ ∂ῄ ᶺ‾קιᴪק

Ѽ῭ ∂Ҳў ᶼ֝ Ἣᾁғўᴧṝטỗᵙ

ιјᾸὸמ ֧ᾺιѨḹḢᵱԎῸחғᵝ ָᴣἩ ι

ἑ ӠὙўח ד҅

ᵬҍῃ

Ҋ ԋіṴԇᴻ ғ ғў ᶚ

״ ιῗ ᴧṝדט ᶽẄώ״ ў ￼ῶᾦΆ

Ẫ ҃ᴵҨ ўח ᶚι ᴧ Ұ ҀҸ

ғιҡ ἛᶽўחⱱᶃᵙẦᴧ ḫדιѼῗҊ

ԋіṴԇᴻ   Ӑ￼ᴝᵼ Ҟẉ‎

ᴧ￼ ὶḾᶹἮ Ҩᴣ ᶭ ￼╤ᶹṴᶋҰ ֱ

Ῐ ҃ў Ҹầ￼Ҋ ԇᴻᶈԅקרΆ ṵṕ￼

ẙ

2016- 2017ҙ ‗

互联网上市公司营业务净利润率（%）
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Ҋ ўԏῶ Ҧ ιὙ ◗ љ Ụєᴪ￼⸗♇ ᵼ℅ ԋΆ іṴԇᴻἍ Ѫ￼ ת

♇Ѽ ѧᶈẔḾᴪקιὙ ֳᾺᵙҚἑ Ậ/Ӡּפі

ᴑҙ ֲ

ᶈҊ ῊҦιҚἑ ∂ ὐץ҃ Ἡ ιѼץὐỄᶺ Ἡ ιḅ ҈ֳᾺι ᶶᵀιḙѽףּ Ẕ

◑ιὪὨᵙד Ѧớק ∂ ד ḾҚἑ￼ ∂ῃ ћԅ ‾￼Қἑ Ṗ ῭ᶺ￼꜠

ớᵙ Ѯớ ᵼ℅ּיҽ Ҳў ᶚ ẻἄ￼Ҋ ԋіṴԇᴻιᶈҲўᾰקі ḢἄᶽẄẙ￼ ᾯ

ḅӍ֟Ṉ Ṗת ι☼ᴧᵽ ֳ ḢἄᴪחιῗҲўᶈᶹᶈўד ѳᵅ ԓᶈ↔ ᴪ￼

Ὲ ҍ

ᶹ҈יּ קᶫ￼ᴪע ιҊ ԇᴻ ῊӘὯṴᶋᴦẔљᾭὯӢ⃰ ι ўחљ

‗￼ Ẕ ᾯ ᵼ℅ӮḄ љ ‗￼ᴪ῭ ιẻἄת ḙ￼֘ Ἒ ᵙ  ֺιῗӠ ԇᴻ

⃰Ẃ ￼ọ ὺᾼ

ҍֲⱬ

Ӑѭ Ḹ ᶚҲўιᶈԇᴻ￼ᴿ ўחᴧṝᴣғᵝֳᾺ ѧιֳᾺҚἑ ԋ ￼Ӑּז

ῂ ῗḾҊ ўᾺ￼ўח Һᵙᶭ ♇￼֝ ὪὨᵙἫᾁ ψד ῗјᾸ▄ẙ Ἃזּ ∂ιὂṝ

Ὰ￼ўח ᶟι Ὂῶ ᾟ Ѩḹ ḧớ Ặ￼Қἑᵽד

ᵃ ў ҅￼ῄ ☼♥ιḅ‛ј ᾼ Ḅ￼ ᾤ ᵙ ԋҚד ◊ ẙιҊֺת ᶟ

іṴԇᴻṄ ѪҚἑẬ ᵿ ᵙ⁄ỌҚᵔ╙֧ ι Ḿғᵝ￼ẦᴧљֳᾺᵙўח￼⃰ẂẦṝṾ‎ẽ

ᵠ

῏
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化工行业上市公司业绩相关指标增速变化
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ҙ №

 ἵᵓἍ ṪўὝק ҺіṴԇᴻ ў֫ ѧ￼קṪᴝᾳᴣקḙֺᵝֺ ў

Ἀ₿2016ẉ12ῴ31ῄιקṪўA іṴԇᴻԊ 202ḲιѮ ֫ѭקṪᴝᾳ ḙק

ֺᵝѣᶽḒ ўιԏӌ╧ᴣ Ṫק Ṫק ק ╥ᾳ ֔

↓ⱨ ῄקᵝ ӡỤּקזḙᵝ ᶺѦ ֫Ḓ ў

2016ẉιקṪў202ḲA іṴԇᴻẈᶎ ўᾠԄ40.18қӺιᵃ⅝ᶭ

18.95%ψẈᶎַ֜ 1.51қӺιᵃ⅝ᶭ 20.99%;ḕ ᵕ ꞌᶎӪ8.12,ᵃ⅝ᶭ

21.96% 2016ẉιקṪў ў ўᾠԄᵙַ֜ ᶭ ᶎ ẕᵻ״ιṎԎַ֜ꞌᶭ

ꞌּי ⃰ι ўᾯӌ ַ↨ẈῘ ώ ιғ ṕ׆ ệֹ ᴩ ҈ ֫

ї▫Ẕּז ў￼ᶶ ᵙҚ↓ṳ Ӫ ᵼ ιᶂԓᶹקṪғᵝ ∂ ᶭז Ү⁪῞ ,

ᶂḲעӠ ᴙ ᾤ Ṁ ӗ ᾡᵱιҮṮἛᶽιғ ℓ֧▐ψ ўᶽ ֫іṴ

ԇᴻḫאў ᶭ ι202ḲA іṴԇᴻѧ142ḲіṴԇᴻ ўᾠԄḫאᶭ ιᴉ⅝

70.30%ψ129Ḳַ֜ ḫאᶭ ιᴉ⅝63.86%ιԎѧ53Ḳַ֜ ᶭẄ 100%ι

ᴉ⅝26% ӇקṪ ўḒ ўҷᶺιḒ ўў ק֫ ѭ῎Ῐ

ҙ
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全国房地产、汽车行业产量增速变化

化工相关细分行业平均净利率对比

Ҋ ҙ

Ṫק ўї▫Ẕּזẍ┌ι╧ᴣᶂ↓ ╝￼ΆΆ

Ԏҡᴝᾳֹ Ẕּזιғў ιњў֫קṪ῎

ιקṪғᵝᶎᶴ҈ғў ￼ѧ▫ι Ү ᴩד

ῼԓιקṪ ўᾯӌғ ṕ￼׆ ῶῘ ᾡᵱι

ї▫Ẕּז ў῟↔ẙṄ ὶẽᵠ ԋקṪғᵝ￼ӗ

⁪ṕιẊῳ ҽṀ Ү⁪ιἄѭў Ọᵼ⁄￼ט

2016ẉιᴩ ҈ї▫Ἄᶊғ ∩ ў῟↔ẙᶶ

ιљѳԋ ẙ ￼ ︢ ֫ ўṴᶋ

∂ồ ᶭ ιў Ῐ ᾡᵱι῎Ῐ ҈ ўᶎӪ

ⱬ

Ṫק ўї▫ḭἋ ∂ᶺ‾ιғᵝᵝ ᶺ Ṗ

₭ј ιἩ Ṫ Ṯầ῎Ῐ ṪҲўўק ↨ẈỄᶽ

ẙіᴨ֘҈ҲўἩ ↨Ẉ Ҳў Ἡ ᾡ ᵙṪ

Ҹקι Ӊּוғ ἄ ιώ ᾡᵱ ᵩ

ↄַꞌ↨Ẉ Ἡ Ṫ ∂ ▫ṪғᵝιḾїק￼

￼ Ү ד Ặιғᵝ ӪѼז ι ַ↨ẈѼ

ψּ҈י ￼Ἡ ᶰ ιᾺ ҅Ḿἐ Ḿ Ṉι

ַ҈Ҳўў ᶭ

ᴑҙ

ғἮוԏῶᵕῼớιּט└⁪Ṫғᵝі▫ᴝᾳҮק

₩ ᶽιԏῶғ ₩ᾦ ￼Ҳўιі▫ᴝᾳғ

ᵝ Ү Ặד ᶁḧἄ ι ᵩↄַꞌ῭ ї

▫Ẕּז ᶟẍ┌ιғᵝ ∂ḕᶈṮầιḅ‛ῂ│ḫא

ᵝ ₩ᾦ ιṏј ◑ ḭἋ￼ᶺ‾ק ∂ι

ẽᵠ ᵩ ιֺ Ҳўў

2016- 2017ҙ ‗
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Ṫק ўії▫Ṵᶋ└זטᶽιṎԎі▫ᴝ ᾳṴᶋԏῶᵕῼớιᶴ҈јᵃғўӈ Ṫғᵝק￼

ַ↨ẈṮầ ᶽ ḅӍῶᾦẔḾії▫Ṵᶋ└טᵙᴪק￼Ṵᶋ ∂ιῳᶽ ẙᶊ ӉҲўἄ ἄѭҲў

￼ת ѧѳ

֟ҙ

Ṫק ўғў њў֫קṪ ẙ ιᵼ℅ғᵝ ‗ ѭᴅ   ўҲўᶈії▫Ṵᶋ└ט

ᶽῊў ї ῎Ῐ ᾦᾯᵀії▫ ўιṎԎῗі▫ᴝᾳṴᶋ ўιᴵҨᶈṴᶋ Ẕᵙ ḭἋ

ҮіᴨệѮטᵙ Ӿᶊӈιҡ Ӊּוғ ἄ ιώ Ҳў ַ↨Ẉ

֟

╦ ‗Ҹקᵙ╦ ↨Ẉ״ ιҽ ᶽḤקṪғᵝ ∂ᶭ ῎Ῐї ιѦớק ḠԅעӠ￼

ṪғᵝṴᶋק ∂ᶭ јᾸזồιҲўẔזᶽἩ  ᴧἮԄ, ѮֳᾺљᵀӐ ᴧ Ẋ ᾯᵀ ᶺ

ΆẪιὸטἩ ᵙғᵝјᾸ״ ι ᴧ Ἡ  Ӫז Ṯầק￼Ὰғᵝιώ ᶭᾦιώ Ҳў⁄

Ọ ד҅

ҩ

Ṫק ўғᵝҷᶺιṴᶋừ֙ᴿầ ḾẸׁ ўᾯӌғ ᵿṕιҡғᵝ￼׆ ιҲўẔזᶽṴ

ᶋὂṝדẙι Ḿјᵃғᵝ￼Ṵᶋừ֙ιֺḧѦớק￼ Ṵᶋ״ιᵼᶊֺḩώצּ ψҡḭἋד҅ ι

ҲўẔҸקḭἋ ‗ιᶭẶḭἋ ớιẻἄҸ ḭἋ ιјᾸ ḭἋ￼ᶺ‾ק ∂ιѭҲўὙ

ḧᴧṝ ḧᶢ ιẊῶ҈יҲўấ Ḅ￼ᴭ ᾦẔᵙ ∂ẬṀᾦẔ

῏
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2015-2016年电力行业增速对比
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ҙ №

ᶈіṴԇᴻ ў֫ ѧι  ֫ ўA Ԋῶ68ḲіṴԇᴻ ᴞѮ ўח

Ṱ ᴪ῭ѭ ᴧּכᴣ♬דӗẔ￼Ҳўι Ԋῶ63ḲҲў╧ᴣⱧ ιכּ Ⱨ↔ּכι↨ּכι

Ҩᴣᶿכּ⁄ιכּ ӿҴᴧּכιᶙᶌᴣӎ♬ᴧּ7כ ᴧּכΆẪ

2016ẉҨ‎ιּ҈יḣ ╝ᵒא ѧᵇḄ￼ᴧṝỗמιּדכṪў ệ ℓ

ᴧṝ￼דטι  Ở ᴣᴧּכ ℓᶭ 2017ẉ1ḗẙԅ Һּכּז ᵃ⅝ᶭ

6.9%ιԅᶂ6000בּ׳ᴣҨіּכᴔ  ḳ 16.1қבּ׳ιᵃ⅝ᶭ 7.7%ιӗẔ ד

Ӽ љ℅ᵃῊιּדכ ўɒӗ Ӛ ‗ớᾡ ɓἄᾦ῎Ῐιғў ‗Ὑ ᵇӉ

ᵙ▐┼ ◊ҸקιᾺ ◊ᴧּכ ￼  ḳ ᵙᴧּכ ᴉ⅝Ὑ ώ ᶿ ᵙ⁄ּכ

ᴧּכ  ᴣᴧּכ ᶭ ￼ᵃῊι כּ   ᶭ Ῐ ᶽ҈ᴧּכ ᶭ ιẨ ꞌ

ṗ јїψ כҲўᴩּכּ ӗẔӭ ιҮ⁪і״ẽᵠιғּוᶽ Ὣιּוғ

ѪѤ ᵿ љὠἇ

ⱬ ҙ

2016年发电量构成
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电力上市公司主营业务净利润率（%）
ᶽ іṴԇᴻ╧ᴣ█ўדכּ֫ ιјҝῶјᵃ

￼ᴧּכўח―ᶒι῭ῶӗ♬ӗ↔ӗ↨ι ι

ֺ ι ῏ ᾟ ᶺӺק￼ўח‍ ḾѮ ўחў

Ӑּז￼ᵼ ῶχ

ᴩᶂḲᾤ כιᶂḲּכ ҸӾӠ ▐┼ ◊ᴧ

іכּ ιᵼ℅2016ẉѮ ўחў ᶭ ￼ԇᴻᶽ

֫ ѧᶈ↨ּכᵙᾺ ◊ᴧּכҲў ӕḅι2016ẉᶂ

ԓᾺᶭẊ ӿҴ  ᵃ⅝ᶭ 128%ιῗᶿ ᴧּכ

Ҳўў ṭᶭ￼Ѯᵼ ￼ⱱᶒכּ ᶵַּזῊᾭ

Ẕ֟Ṉιẽᵠ҃ Ҳў￼ўכּ ℅ᶹιᶂḲі כּ

Ү ᾯᾤ Ҩᴣᴿᶊכּת ￼ כּ ᾯᾤ ѼҺẽᵠ

ᴿᴧּכҲў￼ᴧּכ ᴣ ᾠ

ᵝץ ᴨל

דכּ ўљᶂ↓ ╝￼ԋ Ḹ֬ιּדכҲўў

ᴩּכ◊Ἅᶈתᶟԓḣ ╝ẻמ Ὸחўᵙṗ↓ּכּז

מ כּ ῲҦ ᴣ ấ  ўғ ֺ

ᾤ ᵼ ẽᵠ ᶽ ӈ҈תᶟּדכ ѧỌת￼Ѯ

ד Ṥּכ◊ў Һ Ḿ῭זҸầ  ḳ јᾸώ

ᵙўח ₩￼ἛắѼῗҲўӠὙ ַ￼ԋ ᵼ

ᴆ

כᴧּ҈יּ ⱡ ◊ ιט ι↨ιӿּכҲў

Ѯ ўўחў ᴩἵᵓῼԓּכ◊Ἅᶈתᶟ ◊/

↨ ẽᵠψҲўט└/ ⱱᶒַכּ ֱᵼּכ ӗẔҨ

ᴣҮ⁪ẽᵠιὙ ᴩֹὣᴙ

2016- 2017ҙ ‗
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ᶈּדכӗ Ởӌ ᶽ￼׆ ῟їι ֫

іṴԇᴻ ᵔ Ѥ⁪ίֺ ѧᴿ

ιᵃῊזּ ᾯԇᴻўח ‗ι ṇ

₩ι╬∞ᵙᾗ֧ј ַ ᵙῂᾦғ ι

Ӕԇᴻ￼ Ὣ◊ệֹῶᾦίֺι ệ

ֹ῎Ῐώ״ιַ֜ ꞌệֹᾡᵱ



ᶈּדכӌֺᾡ ￼ᶽ ῟ї/ɒṴᶋ ɓṄᵇɒṴᶋכּ֮ Ṵᶋּכɓ ■ιּכ ҮṄᶎכּ

כṴᶋ ֺẻἄιᴧּיּ ўṄ Ѫ ўᾯᵀ￼   ᴧּכҲў₪ᵇ ᵀιᴵҨώ ў ѧẙᵙↄ

ַꞌιҡ ӞἄᾯѦ ў￼ҮӪ ӂ

ⱴ ῤ └̆ᴨ ֟

ᶈַ ꞌјӓ￼ўח―ᶒḫ ק ᵙἄ ίֺת Ӊ ιׄזּ ј ғιҨ ғוֹּ

ᾦꞌῳҸק ἄ  ‛ᾦ￼ק

̆ Ⱶ

⁞Ὧ ◊ᴧṝɒײѕҋɓ ֮ ιɒײѕҋɓῊῼ ק ◊╦ ⅝ ώ ֹ15%Ҩіιᶾⱡ

↔╦ ⅝ ҅ד ֹ10%ι ╦ ⅝ Ӊֹ58%Ҩї ▐┼Ӊ ◊Ṅῗɒײѕҋɓῼ ◊ӗẔ

ᶭ ￼Ѯӌιᵼ℅ּדכіṴԇᴻᵇ▐┼ ◊ ᶟṵṕιὸ ◊כּ ‗ᶺӺקᵙּוּדכғ▐┼ק; כּ

ӌֺᾡד ￼Ἦ  Һ ∂ᵇї▫ғўὂṝιṄὊῶ῭ᶺ￼ᴧṝ

№ ̆ ѿ

⁞ὯּוּדכғҲўḾ ◊ᵙתᶟעᶫ￼Ә ớιṄּדכ ғ ᶊᶟṵṕιᴵҨώ ԇᴻᾯӌḾᶹ

ᶫḅע Ү ↨◊ Үכּ כּזᶟּת ￼ᴪק Ἱ ιד ḧ ᾦ

῏
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ҙ №

⁞Ὧ ҺіṴԇᴻ ў֫ ιἈ₿2016ẉ12ῴ31ῄιἌᶊғўA іṴԇ

ᴻԊ 126Ḳ Ѯ ╧ᴣἌᶊғẦᴧ ⱶўῸח ἌᶊғѧҟῸח ֫ўחι

ᶊғўỗѮ ὐӊḝץ ẖ ᵬў ת ι▫ ⱶ╙

2016ẉιἌᶊғṴᶋ ‎  ᵕῼ￼ ♇ιԅẉἄҐ ₩ֳᴗᴷᾺ ιᶝṴ

ảמỗק֫ ᶂẏ ׁᵅιᴿᶊᾤẗḸ ֧ᴶ ίᾤ ιᵺḗẙṴᶋ ░מ Ẉ

Ἄᶊғ126ḲA іṴԇᴻẈᶎ ўᾠԄ123қӺιᵃ⅝ᶭ 29.66%ψẈᶎ֜

ַ 12.88қӺιᵃ⅝ᶭ 36.18%ψַ֜ ꞌ ℓώ״ ᵙ҇ ♬♇ᶝṴἌ

Ү Ẅ ֧ιᶝṴ ἌҮ ẄṮầ ᶽ 2016ẉι ў ᾠ ₩ᶈ500қӺҨі￼

іṴԇᴻ6ḲιԎ ўᾠԄỞᵙᴉ⅝53%ι ᾠ ₩Ӊ҈50қӺҨїіṴԇᴻ73Ḳι

Ԏ ўᾠԄỞᵙᴉ⅝8%ι ў ѧẙᶭז ᶊҮі ᶫṮầע ᵼ ι

ѧṇἌҲᴧṝᵙּוḕ ẙᶭזι ўҸ ∞ ồιז ∂ ᶚἄѭѧṇіṴἌ

Ҳᴧṝ מ

֟ҙ
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҉ ᴑ ҙ ῀

҉ ᴑ ‪≠

ῃ

ῃ

全国商品房销售增速与上市房地产企业业绩增
速比较

127.3 127.1 126.3 
115.8 115.8 113.8 

105.5 105.3 104.7 

90ΐ 90-144ΐ 144ΐ

2016全国新建商品住宅分类价格指数
（同比）
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2016年房地产上市公司房地产开发销售细分业务
与整体业务毛利率比较

ᵝ ᴨל

2016ẉιԅᶂᶝṴἌҮồ קᶟ֫תιӇ״

῎ῘιḾіṴἌҲ￼ў ғּו ὶẽᵠ ᶟṵṕјת

ᵃ￼іṴἌҲў Ṯầ ᶽιתᶟṵṕҨҖ╔

ѕ ѕל ҇ ᴣ♬♇ᶝṴᵕ ѭѮ￼Ҳўᴩ

ᶟת҈ ◊Ṿ‎ ᵻἵιў ᶽẄώ״

ҙⱵ ᴨל

ᶈ2016ẉ ֹ2017ẉ Ҩᴣᴞẓḕ￼ᾤ

῟їιἌᶊғ ўṰℓԄḕ ἌῊҦ ҽ Ἄᶊ

ғẦᴧ ᵩўח ַ Ὑד ї ιᴅ ўח ￼

іṴἌҲ ַ↨Ẉ ῶῘ ώ״ ᶺӺקўחṵṕἄ

ѭώ״іṴἌҲώ ַ ԋ￼ד Ể ROE

￼іṴἌҲιἌᶊғẦᴧ ᵩᴅ ўחↄַꞌљҲў

ᾯӌўח ᵩↄַꞌṮӪ ᶽιԎ ַ ᶺ῭״ώד

ᶊ‎ ҈ԎҤўח 2016ẉιROE ￼іṴἌ

ҲιᶺҨᵇⱶўὙῶ Ὸח ғ ת

ғ₩Ẫ ᶚἆṵṕ ҸמғўѭѮι ַ ד

ᶽẄώ״

ᴨל ⱬ

Ἄᶊ ў ∂ ᶽιᵻᾠᵕῼ ιԏῶ

ἄ Ҹמ￼ҲўᶈᵼᶊҮі ◊ ẻἄ￼

҅ᶰ ѧҸמ῎Ῐ Ἄᶊғ ў￼Ầᴧ₩Ẫ֘ḧ҃

Ҳў￼ ꞌ῞ ι ח זּ ῌι ἄ ￼

Ӊ Ῐ ᾡᵱ ח ꞌιזּ ώ״Ҳўַ֜

ᵃῊι ᵕ Ặ￼ҲўᴵҨồד Ṅ ѭק

ў ιἹ╦ ח ḾẸῼўזּ ￼ẽᵠιώ

״ ַ↨Ẉ

2016- 2017ҙ ‗

0%
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Ἄᶊғ ўԏῶ Ḹ ᵙᵕῼớ￼⸗♇ιḾᾤẗḣ ίᾧỵ 2016ẉἌᶊғᾤ ᴗ҃ҡḴ

—ֹ♬♇ᶝṴὙ ᾠ ￼ ιḅӍẔḾồ ᴪק￼ ίᾤ ᵙṴᶋ ∂ῗіṴἌҲ ￼״ώת ♇

̆ ᵞ

Ҹ ￼ᶆᶊ ◊ᵙ ḾӉẠ￼ᶆᶊἄ ι ῗἌᶊғ ўԇᴻὙ ᴧṝ￼ᶢ ᴩ ҈ ╝ᴧṝ

￼ ѧẙᵙҚᴭ ַ╦᷂ι2016ẉᴏӔᶈᶂḲᾤ ￼ὸטїιѕ ᵺ ᶝṴᴞẓḕᾦ‛ӘⱡјῘ ι

ἌҮі ѷדψ ҇ ᶝṴᴣԎᵕ ᶊיּתẶל￼ ӊ/Ἦ ớ ∂ᾟ ιἌҮ ῘιӇᶆᶊ῎מ

ἄ  ѳ Ҳι ᵍ ḧ￼Ầᴧ ᵼ℅ᶈἇּצṵṕ ҇ ᶝṴᴣᵕד☺ ᶊⅎ￼ ѧι  ў

іṴԇᴻᴵҨ ᶺӺקἐⅎ ᴨᶆᶊ ◊ιӕḅ  Ὑῶώ Ҹ ◊ ᴨ ιד҅ ӉẈᶎᶆᶊὙ

ῶἄ 

ᴨ ֟ҙ ̆ ҙⱵ

ⱡ2016ẉἌᶊғ ў￼ↄַꞌ ἌҮ￼і ᾯӌіἝιӇּ҈י ў Ἓắῼ￼ ​ιҽ

Ἄᶊғўח￼ ַ↨ẈṄ ҨὙ ώ іṴἌҲᴵҨ ᵀ Ҹמιᶀ Ѯ ўח ‖ṵṕᶊғ

Ὸח ғ ת ғ₩ẪўחιẊַּז ◊ᵙ  ṴᶋẈᴶιṵṕ Ҋ + Ҹמғ

ўιҨ ệὙ ᶭ ￼ַ

̆ ᵬ ⱬ

ἄ ḾἌᶊғҲўַ ꞌẽᵠ ᶽιіṴἌҲᴵҨ ֳᾺὂḴ ▓ ι ӉẈᶎ

ἄ ιӕḅᴧ REITSι ғᵝψ   Ӑ‎ἔ ғ ᵙἮקּ ֧▓ ψԓ Ἦ ᾯ‎

ט  ‌ ψ ℓḫוּאғ љ   Ӑ ᵀιᾡᵱ   ‗ιѭҲўὙ ồ ᴧṝώӗ ḧ￼

ᾟὙ

῏

ᶽר ₪ ᵛת ᵽ
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ᶈіṴԇᴻ ў֫ ѧι  ֫ ўA

Ԋῶ93ḲіṴԇᴻιָ֫╧ᴣѺּז

ḭ ᵙ∩ ҭ￼ֺ ֫ ў

2016∩ ֺ ўӠὙ ῟↔ẙι

ԅ іṴԇᴻ ᾠᵙַ ᶭ ᵃ⅝ָ֫і״

4.2%ᵙ 6.2%ιғ ԜֳᴗᴷᾺ ѧᶂ

ᵝⱲѺּז ṴᶋҰ ώ

֫Ṵᶋ‎ ι2016ԅẉѺּז

ᶭ ҃15.2%ιѮ ᴝᵼῗҡ2015ẉ10ῴ

ḫᾼ￼ ֟ԁᾤ Ԝ₭ὸטᶽ ╦

∂ ᾣἍ ṇᶚḭ ᵩṴᶋ ιᵃ

⅝ї 16%ψӇѧᶽḭṴᶋ א Ḅιᵃ⅝

ᶭ 16.2% ᶽѧḭṴᶋ￼ώ״Ѯ ệ ҈

ᶽѧᶚᾺ ◊ḭ ￼ồ ᶭ 2016ẉᾺ

◊ṴᶋᴩᶂḲ ᾤ ￼ὸטồ ᴧṝιԇ

Ґḭ Ṵᶋּקטכ ∂￼ᶭזι ἥᶽѧᶚ

ԇҐ ᵙḭ ҃῭ᾺὭҦιṾ҃טᶽ

ѧᶚ ḭטכּ ￼ώ״ Ἦ҈יּ ᶭ

ᵻ״ἍṾ‎￼ⱶ╙ ў￼ᴧṝι

ᾯӌᶈ2016ẉ ᶎ 2015ẉῶἍώ״ι

ᴁὛ ᶭ ồψ ҭ―ᶒᶈ∩

ўᾯӌᵻῧ ῟їιѼӠὙ҃Ḅ￼῟↔ẙ

ҡᶂԓṴᶋӗ Ӛ‎ ιᶈᾺ ◊∩ ᾤ

ᾤ ￼ᶽדᾟὙ ῟їι  ўіṴ

ԇᴻᶎ ‖ṵṕᾺ ◊∩ ᴧ ғιᾺוּ

◊∩ ▒ ꞌồ ώ״
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汽车制造上市公司业绩关联因素
2016ẉᾯѦ Ṵ Ѫ ḣ ╝￼ї ᴙדι

ᵃῊѼῶ ֟ᴁҨᴣᾺ ◊ὸẍᾤ ￼ֽ☼ Ḿ

іṴ∩ ֺ ԋҲўў ԋ ￼ ᵼ ῶχ

Ὲ ҙⱵҍ ҙ

ҡ ẉ‎ᴿ ֫Ṵᶋ￼ᴧṝ ᴵמ ι ᵙҐ

ᴢᶚѺּז ￼ᴉ⅝јᾸї ιᴨ Ҧѳ￼ῗו ớ

Ặ￼SUVᵙMPV ᶚ ṎԎῗSUVṴᶋҰ 2008יּ

ẉ￼6.6%ồ ώֹ״ ׁ￼35.3%ιẉᶎᶶᵀᶭ ꞌ

23.2% Ὰ ◊ ᶈᶂḲᾤ ￼ ᵙ

ὸẍᾤ ֽ☼їԅẉ ᶭ 86%ι Ѯ

ԋ ᶚἆ ᷿ ᶵѭSUVᵙᾺ ◊ ￼іṴԇᴻᶈ

2016ẉַ֜ ꞌᴣROEᶎӈ҈ ўׁ֯ Ӈ ֫Ҳ

ў￼Ὰ ◊ ₲ᴉ ᵩᾠԄ40%ṫᴸιҲў

ַ Ḿד ẻἄ ḧ￼Ә ớ

Ⱶ └

Ἀ₿2016ẉ12ῴι∩ ֺ іṴԇᴻ￼ẈᶎѮ

ўַ֜ח ꞌѭ7.6%ι ўẈᶎ ᵩↄַꞌѭ

22%ιẈᶎ ғ ꞌѭ44% ᴵҨ ֹROE Ṯ￼

ԇᴻẈᶎ￼ ғ ꞌ↨ẈῘ ҈Ẉᶎ↨Ẉ ᶈ

ᴗ҃10ẉ￼ғ ồ ᶭ ῼᵅιҡ ᵙᶭ ѧ

ᶂ∩ ṴᶋṰ ℓԄӉַ ￼ἄⱦῼ ᶽ ֫іṴ

Ҳ￼ ᵩↄַꞌ ṮјᶽιӔּז ￼ זᶭ ‌ח

҃Ҳў ἄ ιẊẽᵠ҃Ҳўַ֜ח ꞌ

2016- 2017ҙ ‗
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ᵃῊ ɒ Ṿ ɓ ҍἮ ᶂ

Ḳἇּצ￼ḫᾼι╤ᶹṴᶋἄѭἅᶂ∩ ў

Ҳў ὂṝ￼ ♇ ᶂԓᵬּז ᷃Ҳў

ᶈḭ ғᵝ іṰјד҅ ҈₰ ᴔᵬι╤

ᶹ ᴅ ẉἛᶽћᶭ ᶈ῾‎5ẉמ

ԓῶῺ Ӥ Ѻּז ᷃Ҩᴣ ҭֺ Ҳ

ў2016ẉ￼╤ᶹṴᶋ ᵩ ᶭ ιᵃ

⅝ᶭזӪᶈ80%-125%ѳ ι╤ᶹ ᵩ

ᴉ ўᾠԄ⅝ ᶈ6%ֹ28%



֟

ἅᶂ∩ ўῗ▄ẙṴᶋק￼ιғᵝ Ҧ￼ ‰ᵙ Ểι Ά ᶂԓᾤיּ ᵙṴᶋ ιᴰט Ά

Ѽᴩֹᶂ ҅Ḿἐ￼ẽᵠ ⸗ָῗᶈ∩ ΰ ￼ק ╙їιᴿѦҊ ԇᴻ Ԅז ўι ҅

⁪ṕ῭זᶶ  ῾‎ι Ḹẙּכ−Ἡ ￼ᴧṝιּטכ∩ ￼ἄ ṄᶽẄẙ ӉιӔּזӝַớᵙ

ώ״ι∩ ғᵝṄ  ҨԓⱧיּ░ כᵇּט ᴧṝט ᵃῊιῂҽ ỴѲі￼ᴪ ᵇ ֺ

ט ￼∩ Ṱ ιῂҚא֧ ￼Ԋҕ∩ ἆṄἄѭ∩ ￼ ‖ẻỗ ҽ ∩ ԇᴻᵙᾺԌҊ

ԇᴻṄ⌐ ɒΰ ɓᵙɒק ￼ɓק Ể ℓ◗ᴪ

ᶈồ ᴧṝ￼ Ἡ מ ׁιҸӾṵṕ￼ҲўṄἳᴉӾ ι ệồ ᶭ ￼ַ ἅҪֶᾸᶈ῾‎

5ẉּה ῭ ιᶈᾺ ◊ ΰ ҐҊᵙΰ Ἡ ԏῶἩ ӴᶵᵙѨḹғᵝ ￼ҲўᴵҨ ẔṴᶋ

∂ᴪקιӠ ҃ ᵙד҅ ӂӪ

ץ

ѕẉῗἅᶂ ѮᵝⱲ∩ ᶚ״ ￼Ὴῼιῂ ῗ ўԓ ῗ ўᶹιḾѧᶂ∩ ѮᵝⱲ￼

ҮṰ ẦḊᴧּוῘ ￼ᴪקψᵃῊἅᶂ￼∩ ֺ Ҳўᶈԋ Ἡ  ᶟѼᴨệ҃ ᶽ￼ ṝ Ӈἅᶂᶈ

−כּדט ᶟҠῇḕᶈ⁄ỌἩ ￼ ᷂ι⸗ָῗᴅӌּכ−Ҩᴣּכ− εBMSζ⁄ỌἩ ιљᶂᶹҲўת

⅝Ṍῶ ᶽṮ ӡỤἩ  Ҋ Ḿ∩ ￼ẽᵠ⃰јᾸᵇ ▄ᴧṝιҽ ￼OEMѮṀיּ ớғў

ιṄᵇ῾‎ ꜛ￼ ֧ט ỗᶅוּ ᴪι∩ ғўֺּ⃰י ўᵇῸחў ᴪψ∩ ғᵝἍ╧ᴣ￼Ἡ 

ѼṄᵇ῭ẍ￼ ᶀᴧṝιҊ / ҭ ҷᶺẔּז ᶟṄἄѭ∩ ֺ Ὰ￼ԓḳ―ᶒ ᵼ℅ι

ѭ҃Ӡ Ὑ ￼ ᾦᶭ ι∩ ֺ іṴԇᴻјҝ ᶈּטכ Ἡ ￼⁄Ọ ᶟ ᴧדιѼ ᶈҊ

ιӡỤἩ  ᶟ ὂṝιҨ ֹљ ԋғў￼▄ẙ ᵀљᴃᵃᴧṝ

└̆ ⱴҺ ҙⱵ≠

  ўіṴԇᴻ╧ᴣᾺ ◊ ֺ ўח￼ᶽ ֫Ҳўַ֜ ѧᶂḲ ᾤ ￼ᴉ⅝ 50% Ἑ

ַ֜ Ὣ￼Ҳўᴉ  ўіṴԇᴻ￼ ᴁҨі ᶈ ‖Ἓᶽ ַ‎◊￼ᵃῊιῶᾦ￼ἄ  Ѽῗת

ώ ַ ꞌ￼ọ Ể ҃ Ӊ ‌ ꞌᶹιҲўᴵҨҡ ק ╙ת ι Ӊ ᴉּזι ᵩ ẑ

֟Ṉẓḕ Ά ‎דך Ӊ ἄ 

῏
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专用设备制造业营运指标增长率变化
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ᶈ Һ ў֫ ѧιњּז ᶵῗὝњ Ḿ• ἆ Ḿ ιḫא ἆ

֡ ו ￼ ᶵ њּז ᶵᵙ זּ ᶵῗὟӔּז ᶀ‎֫ת￼ ‎ Ӕּ҈ז

ѦҨі ў￼ ᶵᴵ֫ ҈ זּ ᶵψᴱ Ӕּ҈ז Ѧ ў￼ ᶵ֫ ҈њּז ᶵ

ᶈіṴԇᴻ ў֫ ѧι  ֫ ўA Ԋῶ170ḲіṴԇᴻι╧ᴣ￼ ў⅝

ẍ┌ιῶ ι ₄ Ӡע ⁄ װ דכּ 20ӎѦ

2016ẉњּז ᶵֺ ўіṴԇᴻẈᶎѮ ўַ֜ח ꞌѭ5.07% ιᵃ⅝ᶭ

35.9%ψẈᶎ ғ ꞌ39.03ιᵃ⅝ᶭ 4.63%ψẈᶎ╙ט⅝ꞌ2.97ιᶭ 1%ψ

њּז ᶵֺ ў↓ ᶁḧ ғἮ Ở ᵃ⅝ᶭ 2.4% ᴵҨ ֧  ў￼іṴԇ

ᴻҡᶽ Ὣᵙ ἒѧ ֧ι ░Ῐ ӰẞᵇḄ￼ṕ ψᵃῊ ―ᶒҲў ᴨ

Ӱ￼Ἦ צּ □ᵙἛắ ⅝2016ẉԅᶂ ₩ҨіṪўҲў￼Ẉᶎַ

ᶭ ꞌ31.5%ιњּז ᶵֺ ў―ᶒіṴԇᴻў ᶭ Ḅ҈ֺצּ ўẈᶎ↨Ẉ ỉ

‎ ι ―ᶒ￼іṴԇᴻ2016ẉԅẉҲўַ֜ ᶭ 100%￼ῶ19ḲҲўι

82ḲҲўַ֜ ѭ ᶭ ў ᶭ Ῐι῎ק֫ ў ᷃ў ῎ῘḄ҈ԎҤԇᴻ

Ғ └ ҙ
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专用设备制造上市公司业绩关联因素
⅝ԎҤ ᶚ￼ֺ ўιњּז ᶵֺ ўԏῶἩ

 ᵍ ∂ ᶽ Ḿ╙ט ￼Ӽ ẙ ∂

⸗♇ ẽᵠԎў ￼ ᵼ ѭχ

Ҋ

њּז ᶵֺ ўῗԐᶚ￼ї▫ ў ∂Ἶטᶚ

ўιԎᴧṝљᶂḲḣ ᾤ ї▫ ўᶁḧ ғἮ

ᴧṝꜛ֙ỤỤ ԋ ї▫ ў⅛ẉᶁḧ ғἮ ѧι

҈ז60%ּ Ҁ ᶵ ᶈᶂḲɒײѕҋ ֮ɓᶂḲἇ

￼טὸדѧᶽצּ ўḅעӠιװ ι −כּ ₩ᶭ

ᶈ2016ẉ῎ῘזồιṾט ԋ ᶵֺ ҲўѮ

ўחᾠԄҨᴣַ֜ ώ״

ⱬץ

זњּ҈יּ ᶵֺ ўғᵝѦớקẶι ѧӉ⁶

ғᵝҮ⁪ḕᶈỄᶽṮầ Ҳў￼Ἡ ↨Ẉ ғᵝ

Ṫᵕῼ֘ḧ҃ԎṴᶋḧӈᵙҮ⁪↨Ẉז ᴵҨ ֹ

ROE ￼ԇᴻιԎ ᵩↄַꞌ ḾѼ ғᵝ

ᶈᵃ ўѧ￼Ἡ  ӾᶊӈιᵝⱲ ҅ҸמᵙṴᶋẽ

ᵠדι ῗώ״ ᵩↄַꞌ￼ԋ

֟

њּז ᶵֺ ўṴᶋ⁪ṕ῞ ֫ᾫ ↓ Ҳў

ṗᶺι ᴅ ề῎Ῐ֘ḧ҃⸗ט ў Ḿ ￼

∂Ặ♥ ᵃῊּ҈יᶺᾭ ấ ѧᴩ ⱡ‍ҭ

ᶺ ᵼ ẽᵠι ấ ᵕῼ ιḕ ᵙẔᾠ ₲

ғ╙ט љҲўᴵὙד ῶ Ặ￼ԋ ớ

ẸҲўљ ўії▫ Ү ד ιẊԏῶ Ặ￼

￼ῊιҲўד ᾦꞌזּ ι  ἄ  Ӊι

ᾦ Ḅ

2016- 2017ҙ ‗
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Ẹׁιԅא֧⃰רҨӡỤ ΰ ֺ Ὰ ◊ᵙᾺ ᾳѭҦ ￼Ὰ Ἡ ֳᾺ╡ ἅ

ᶂ￼ᶂḲἇּצɒΰ ֺ 2025ɓιֱӚ ҈ΰ ᶵᵙΰ ғᵝ￼ ᴧᵙּוғι⁄Ọ ‰ῗ ᾯғў

‗ ᵇѧ ιὸֺט ᶽᶂᵇֺ Ặᶂ ᴪ њּז ᶵֺ ӐѭṪўҲў￼ ֫ιẔѭấ ֺ

Ặᶂ￼ḣҼ ᶃ Ꞌד

֟ ֟ҙ ᵈ

Ҩɒΰ ֺ 2025ɓ￼ ‰ѭ ᶃιὸטғᵝᵇ קט ΰ ֺ ảӄ ⁶ᾭḔ Ẑ Ṫ

ў ᵸҚ ΰ ֺ ᶵḾṪ ￼ᾡ ᵙҸקιḫֺא ￼ΰ ק Ḿ҈ώӗᴅ ו ￼ ᶵֺ

ιјṈ ўԓ Ӿ￼ҲўṰ ᶈ℅ᶢ іѭḭἋώӗᾯ ғוּ ֘Ά⁮ι ԓּוἆᶹả ғў

￼ ᵀṵṕ ғў ￼ Ṅᴵ ѭԇᴻṾ‎ ₩ ᶽ￼Ṵᶋ ᴅ ∂ιӞ ԇᴻ ў ￼Ὑ ồ

ᶭ

ᶈњּז ᶵ ᶟιғᵝᶺѭ ‰ֺ֝ᵝ ᴥΆᶈᵀӐѳׁ ≡ῶᴵҨ ᴠ ￼‰ ι

ᶵᴔᵬљї▫ḭἋ Ὑ Ḹ ῼ￼ᵀӐԋ ψӼ֫ת ḭἋ￼Ṫ Ἡ  ∂ιἑ Ầᴧ֧ ᵀї

▫ḭἋḫ ғוּ￼ ᶵ ᵼ℅ ᶵֺ Ҳўᶈ ўԓ￼ᵝⱲ ᵄẙ Ẃ ᵝⱲ ῆ‴ ιֱј

ӇῶҮӪẊћјᴵ₩ұ ҎỴ ׁ￼Ҳў ᵸιᴨệַ҃￼צᵝⱲἇּזּ ҅ҸמẊ ░ᴧṝ

ᶽ

ҍ Ⱶ └

⁞Ὧ  ў ᴅӌ ᶽιἮ ᶽιᵻἵᵕῼ ⸗♇ιҲўẔԅ א ╙ᵙ ῼ ι

ᶈίֺ ח ￼ׁώїι ḙᵀת￼ ╜ᵙ ֮ι ḧᵀת￼   ‗ιᶈ ᵙᾠ ѳ

Ӯ֧Ẉ ⸗ָῗẔᾠ ₲ᴉ╙ט ғ⅝ӕ ᶽ￼ҲўιẔώ Ḿ╙ט ғ ⅝ꞌ￼ ίιזẶẔᾠ

₲ ￼ ιת ӠӼ ￼ אט╗ ╙

ѧᶂ ּ ḌᵔҺ҈2017ẉ2ῴᴧṵ￼Ԝ Ὰ ֧ᴶᵅ,Ḿ ₩ ᴧ Ү⁪ ῼ ᶎӮ

҃ ᾯ, ḾіṴԇᴻ Ṵᶋ ἄ ḧẽᵠι ἄ і ι ᴭזᶽ ᵼ℅ᶈ ғ ּ

ק ιPPP ἐⅎѧḿ∂ᶺ▓ ιѼṄῗ  ўіṴԇᴻ ￼ת מ

῏
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ҙ №

⁞Ὧ ҺіṴԇᴻ ў֫ ι ἵᵓἍ ᵝ ᾳўὝ ᵝֺ ўᵙ

ᾳᵙ ֺ ֺ ў Ἀ₿2016ẉ12ῴ31ῄι ᵝ ᾳўA іṴԇᴻԊ 78Ḳι

ᴞѮ ўחṰᴪ῭￼ҲўιԊ 73Ḳ Ѯ ╧ᴣ҂ֺᵝ ᵖᵝ ᵀ ᵝ

ᾳ ︢ ᵮ ֫ ў

2016ẉι ᵝ ᾳ ўA іṴԇᴻẈᶎ ўᾠԄ49.18қӺιᵃ⅝ᶭ

6.77%ψẈᶎַ֜ 7.55қӺιᵃ⅝ᶭ 9.95% קᶝṴ҈יּ ￼Ὑ ὸ ιṗ

↓ᾠԄ ℓі״ψὸט ᵝ ᾳ╦ ∂ᶭ ιṾט ᵝ ᾳіṴԇᴻ ᾠ ₩ᵙ

ַ֜ ᶎ ḧᶭ Ӈ ֫ ў ַ↨ẈᴪקṮầ῎Ῐχ︢ ᵀ ᵝ ᵖ

ᵝ ўіṴԇᴻẈᶎַ֜ꞌώ ιԎѧ ᵖᵝ ўᶭẄῳᶽιᵃ⅝ώ 48.11%

ᶈ ўṎԎ ўᵻῧᵙ╦ ״ ￼Ἶטїι ᵖᵝ ︢ Ү⁪і ι

Ṿט ўіṴԇᴻ ַ↨Ẉ῎Ῐώ״ ҂ֺᵝ ᵮ ўіṴẈᶎ֜

ַꞌї ι ᾳ ўᵃ⅝ї 89.76%ι҂ֺᵝ ўᵃ⅝ї 51.11% Ԏѧ︣

Ұᶈ2016ẉὙ ▓ק╦ ẓḕι ᾠᶽẄ֟Ṉι ת ψזᶭזּ ᵼ יּ

҈Ӭԝ ҆ҭᵙ2015ẉ▓ ᴙẓḕιў ṭ ψָ֫Ṁ ᾳ ҂ֺᵝ ў

іṴԇᴻẈᶎ ַ↨Ẉї

ҙ

食品饮料行业上市公司盈利相关指标增
速变化

2015-2016年食品饮料细分行业上市公
司平均净利率变化比较
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2016年食品饮料上市公司业绩相关指标比较 ֟ ⱬ

ᵝ ᾳ ўῗљҚԋ ῳѭḸ֬￼ ў ṗ↓

ᾠԄ↨ẈјᾸώ ιѧғ ιὸט ᵝ ᾳ╦

ᵝᵙ ∂ ״‗ Ӱẞ ᶾⱡ ╦ Ổת

ῄ ╦ ὶᴩᵙὸ ᵀ ∂⸗♇￼ғᵝ

ᴩֹṴᶋ ι ώ ӕḅι2016ẉι ︢

Ү ⁪ιҮ״ ẄῘ ҈ѧӉ ︢ ιṾט

ԋҲўў ᶽẄі״ ᾯғᵝ ‗ιὸ֧ ᵀἆẬ

╦ ∂ᴪק￼ғᵝἄѭіṴԇᴻώ״ў ￼

Ể

Ḿ҈ᵃ ề⸗ק ֧￼ᶽҷ╦ ғᵝιᵝⱲᴭ

ἄѭ╦ Ӑ Ὅ￼ԋ ᵼ ᵃῊιӃ ў ѧ

ẙώ״ιᵝⱲҮӪ ￼ῘιԏῶἄⱦᵝⱲ֥ז ᷃Ҳ

ўṴᶋᴉῶꞌ ℓἛᶽιғᵝ○Үꞌ ιὸטҲў

ў ᶭ ӕḅ ᵖᵝ ўԏῶ ḄᵝⱲᾦẔ￼ ᷃

іṴԇᴻᶈ2016ẉӘ ώҮṾטў ᶽẄώ״ιῘ

҈ ўᶎӪ

￼ẓḕιᴉּזᶽ ￼ ιᶭ҃זҢӴ זּ

ғᵝ Ὴ ᵙᶽ ἄ ψדטם￼ ӉẓḕҺṀ

ῂ│Ґҥ ᵝ ᾳ ўḾғᵝӠ ῼᵙᾺ ẙᾧ

ỵι ḙ￼ẓḕ ἐⅎḾҲўӠὙת ַ↨ẈẊ

Ὑ Ḅ ῶỄ ￼ ớ

└

ᵝ ᾳṴᶋᴧṝῄ ἄⱦιҲў ᵩↄ

ַ↨ẈṮầṇιіṴҲў ίֺ ᵩ ת ח

ιזּ Ӊῼ Ҳўў״ꞌώזּ ԎѧҲў ᵩ

ᶈῼזּ ѧᴉ⅝ῳזּ ιḾҲў￼ַ֜ ꞌẽᵠ

ᶽ 2016ẉιROEӉ￼іṴԇᴻ ᵩ ꞌὶזּ

40%ι‖ᶽ ẙᶊֺ ҃Ҳў ַ↨Ẉώ״

2016- 2017ҙ ‗

2016年食品饮料行业上市公司期间费用率比较
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Ḿ҈ ╦זּ ᵝι ᵝ ᾳԏῶồ ╦ ᵝ ў￼Ṟớιғᵝ῭Ὰ ẙồιӔּז ꞌ ιῊ

ғᵝ╦ ￼ӝַớιҮ⁪ᵙᵝⱲῗώ ╦ ẙ￼

ᶫ

ᶈ ṔṴᶋѧιᶽ ғ￼ᵃוּ₩ ғᵝᴱק Ә ẠҮ‎ Ậ╦ ιҨ ᴨỉ ￼ַ Ӈ╦

Ḿ҈◑ ṯѦớק￼ғᵝῗỶỴҥ Ү￼ιᴏӔ ᵝ ᾳ ￼ῄּז╦ ᵝѼῗḅ℅ ḧḭἋ￼

Ѧớק ∂ ấ ᾦ￼ӗẔ ιת ᶼồ ￼ἫӡỤҡ ⱶ ҽ ғᵝ ṷᵙּוғ ת

Қᵔ ӗẔ ת Ḿᴝ ᾳᵙғᵝᶈ╙ט ѧ￼⅛ Ѧע ḫῊ￼ ιῳ ￼ṏῗᶈḭ

Ἃљ ғᵙ֫וּ і▫ ע ѳ ḫאṓᴵ ồ ᵙ ὶ￼ ҡ ӠҲўἭӊ╦

ιἳᴉמ ҅Ӿ 

Ḿḕ ￼ת ▄ẙјᶼι≡ῶ ᾯ᷿ ￼ḕ ӌת ψἆổ ḕ ẙ￼Ἒֺת ừ֙ι

≡ῶ ￼ ẑι ҺṀ ḕ ᶽ ᵾ ἆ ιẽᵠ⃰Ẃּוғἆᴉּ҃זᶽ ιᶭזҲў￼ἄ 

זּ ấ ḙ ᴏῊớ￼ẓḕ ת ιấ ᶽᾭὯᵙ Ẉᴶιᾯᵀת ╙ ⱶ╙ ᵙӡỤ╙ψ

ḫא ғוּ ᵩ ￼ ớҊטιᴵҨῶᾦώ ẓḕ אẈιᾡᵱ↨ת ╙ᵙ ד

⇔

80 90ᵅ ׳ Ҧ ░ἄѭ╦ ᶟѮד ӌιԎ╦ ѭ⸗ềᴧּ҃וῘ ᴪק Ҋ

Ἡ ι ᵀỉᴈ ỉӡ ҐẈᴶᵙᾺԌḐӌ ◊ι IP ᾺᶚΆẪẦṝᵝⱲὸẍιḾ ‰

ḭἋᵙᵝⱲẻ ḫᾼ ֝ḧӈᵙҽᾘιљҽ ￼ ΆẪ ⅝ιᶈώ ᵝⱲẽᵠד￼ᵃῊѼᴵҨῘ

Ӊ זּ

῏
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农林牧渔各行业平均净利润（亿元）
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ᶈ Һ ў֫ ѧι  ўץᵍ╧ᴣ ₔў ’ў ў ўιᴣ֔ғ

ᵝִזṪḒ ў ᶈԓ￼ᴿіṴҲўԊ44Ḳ

Ἀ 2016ẉ12ῴ31ῄι ўẈᶎROEѭ7.335ιᵃ⅝ᶭ1660%זψẈᶎ ў

ᾠԄѭ34.09қӺιᵃ⅝ᶭ 123%ψẈᶎַ֜ 4.83қӺιᵃ⅝ᶭ 169%

ў ῟↔ѭὸטᾯӌ―ᶒў ᶭ ￼Ѯ ᴝᵼ 2016ẉּ҈יᶂԓḣ

╝￼ẽᵠι ўᾯӌ ᵩҮ⁪ᵃ⅝і״ћ ἄ  ӉιἍᶴ ў￼і

Ṵԇᴻ ַ ι״ᶽẄώד Ԅԅ ַ ⅎ Ѩᾠιѭᴗᴷ ҇ ғẉ

Ởӌ‎ ι’ўᵙ֔ўᶈᶂḲӠἴớᾤ ᾟὙї, ַ↨ẈӠὙẈ Ӈ2016ᶂḲ

ᴨ╦fi ѪӴᾤ ι ₔ ֟ṈιṀ ᵬᵝfi ḒҮ⁪ ӉιӔfi ўіṴ

ԇᴻַ ᵙ ᾠᶽẄї ўᶈ2014ẉᴩֿפḱ Ү⁪ᶭ ᵼ ẽᵠַ֜

Ῐ ї◌ι2016ẉᶈ֟ ᶭᾠᵙ ◊Ӡἴדẙזᶽ￼ừ֙ї ַ ỹỠᶶ

῾ȁ ȁ ȁ ҙ
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农林牧渔生产者价格指数

农林牧渔行业总产量变化率

῾֟ ᴇ

ᶽ ֫֔ғᵝҮ⁪Ṱ Ṵᶋקε ṇ

ᶂḲῶῳӉᾠ ӠἴҮἆѪῊᾠӴҮ⁪ζι ╗

ғᵝҮ⁪ḕᶈ῎Ῐ￼ᵕῼớ Ҳў￼ּוғἄ ֱ

ѭֲớιᵼ℅іṴԇᴻў ᴩѮ ֔ғᵝҮ⁪ẽᵠι

ѼҺᵒ֧א ḧ￼ᵕῼớ

ץ

֔’ ўѮ ғᵙғᵝѭּוⱶιּוғ

ѧј ḧớᵼ ᶺιғ ᶽῗ  ў￼⸗♇

ώ ғ֟ӪṀ ў ᶽẄї ￼҆ҭᶈ ―ᶒẊј

ιӕḅ2014ẉ ἄ ўіṴԇᴻẈᶎַ ṭ

￼ Ḓṡ҆ҭ Ởӌ‎ ι ўᵙ ў￼ў ↨Ẉ

љ ᵙᴧṝוᴧּ￼…⧵/פֿ ὶ ԋψᴏӔ≡ῶ ὶ

ᴩֹ ừ/∕…ẽᵠιԇᴻ￼ ַѼҺᵼѭ ў῟↔

ẙ￼ Ӊ ї◌ ’ўᵙ ₔў￼ ᾠֱ ẂӘ

↔ӧ￼ᴪק

֟ҙᵣ

᷃Ҳў Ḿі▫￼’ ᶊ ᶋ ◊ι

◊ᵙї▫￼▓ ◊￼ἫίιᴵҨᴨệᶈ ᶟת֫

ԓ• ғᵝ￼ṴᶋḧҮ  ⸗ָῗὊῶ ῶᵝ ￼Ҳ

ўιᶈ ιҮ⁪ᵙↄַі Ḿ҈ ўẈᶎ↨Ẉ῭

ᴰᶹιὊῶּוғ Ṫז ᶵᵙἮԄᵝε ᾳ

ζḢᾯўחᴅӺ￼Ҳўιּ҈יԎғў ії▫ᴿע

ᾦ ὶιᴵҨ֟Ṉѧ Ґ῏ἄ  Ẋћώ ҃ԇ

ᴻᵙᵀӐ֔Ἃ￼ / ₔᾦꞌιῶᾦ ԁ҃

ᾳ Ṵᶋ└טḾԇᴻּוғ ἄ￼ẽᵠ

ӔệᾯѦּוғ╙ ᴵίιᶭẶ҃ԇᴻἹἰṴᶋז῭

￼ ιўד ז῭ Ӱ
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ⱴ Ḥ ̆ ᴑҙ

Ḿ҈ ₔᵙ ў ιּוғ￼ᶢ ᴅӈῗ ẙ ₩￼Ḳẛ֔ᶋι Ѽῗἅᶂҡ҆ ₔ וּ

ғע ￼ᶢ Ѯӌ Ṫᴔק￼ Ҳўι⃰ᶈ ░ ᴗҡ ғ ֹ֫ṪᵀӐ￼ẈᴶᶚҲў￼ ᴪ

Ṵᶋḳ҈יּ Ḿῶ ιּוғᾦꞌ Ӡ↨Ẉע ἄ ίֺ ớᵼ ￼⅝ὔṄἄѭӌא⁄Ọ ҅

ԋ￼ד Ỵᵖ Ҳў ҡ ᾣẪἛ ￼ᶭ ΆẪᵇ ק ת ᴪιἑ ῭Ḅ￼ ẔṴᶋᴧṝ￼

Ḿ҈ ₔᵙ ￼іṴҲўιўח╙ ᶺι Ἃ ᾭת ᶽ ấ ẈᴶחḒᵬכּ Ҋ

ẈᴶιᴵҨṄṪחљῸת ת ӗẔ ת ιⱶ╙ Ҩᴣ֔Ἃ ת Ḣ

ԅḫאᾯᵀᵙ іᾛӐ ṄῘ ώ״ ᾭὯ￼ᴣῊớᵙ֝ ớιӔԇᴻỞ Ḿᴿ֫ ḒԇᴻᵙᵀӐ֔

ἋεἆḲẛ֔ᶋζ ז῭ Ḹι ת ז῭ ᵙ ᾦιῳ ḫ֔אўּוғ╙ ￼ ᾦᵙҮӪώ״

ת Ặד ᾦꞌ ￼ҲўιọⱡṄḫא῎Ῐ ҈ ўẈᶎ￼ַ ꞌ

ᴨ ҙⱵ ̆ ⱬ Һ

֔҈יּ ўԅ זּ ╜ ∂￼ΆẪ ᾘ ε ζιḅ‛ ╜ừ֙љḫ ừ֧֙אӭṮιֱ

Һ֧אẓḕ ᴙἆ ӗјẔ∂￼ṕ 2016ẉ Ү⁪￼ Ҳᵙfi Ḓ￼ ᴙ ῗғ ∂јḾ

￼ א ᵼ℅֔ ҲўᴵҨҡҨỀ￼ ѭṀᵇ ◊ѧ ░ᵇҨַ ѭṀᵇ ◊ Ѧῗ

ώ״ ῶᵝ ᶈўח ‗ ￼  ιᶈᶓὙ Ѯᴧṝ￼ᵃῊι ᴿ ΆẪẬ ᵝ ᵙ ◊ψ

ᴰ Ѧῗ Ṅғў ᵇ / Ṫảӄιז Ӊẓḕ◐ ￼

῏
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̔ ҍ

 ṴᶋӐѭ ╝ ￼ῡ ιᴵҨ ήіṴԇᴻ￼ҮӪֳ ד ᵬў￼  ι

ᶈ҈ѭּזἋֳ ҮӪ ַ ῗẸѭ῭ᶺ￼ּזἋιֳ ῭ᶽ￼ҮӪῊιọⱡᾠ ￼ ‛ ᴿ

ᴿў￼іṴҲўỳ ӠὙὙѰ ιṏọד҅ ώ״ ṯ￼ҮӪֳ ד ᵼ℅ ᾰ

￼Ӛ ♇ῗҲўљҮӪֳ ԋ￼ ת ήḿᶈ ᴞ￼ ẉ ιḾᴿ ўҲўў

Ꞌ￼⁄Ọᵼ ιẊᵼ℅ώ֧ἅҪḾ ԋ״ώת ♇￼ │ ‗ἄҮӪ ᵙҮӪ֫ת ֫

￼ ḅӡỤἶ-ת ᵙ Ү ἴι ᾤכ ιἮ ӠἴᵙҲў Һ ү ιѼῗіṴԇ

ᴻҲў ￼ת ἄ ֫ιӇῥῊјᶈ ᾰ￼ԋ├♇ѳԓ

⁞Ὧ└⸗ɒҮӪ ɓ֫‘Ά│ιіṴԇᴻҮӪֳ ῗὝԇᴻד Ṗᶈת Ḅ⌂ת 

ֺ￼ὝẬᵙ ṀїιҨ Ѡַ ῳᶽקѭᴝֱι Ṁ ԇᴻᵔṪѭ Ѡֳ ᴵὙ ￼

ַ ᵼ℅ᴵҨἫіṴԇᴻ￼ҮӪֳ ҡᶺѦΆד ιῃᴵҨҡᾠԄἆַק

ᶭ ẙ֫‘ιѼᴵҨҡἄ  Ӊι ίֺ ‎ή ι℅ᶹ ӌאᶈԇᴻғᵝ⸗ềι

ιצּ ת⌂ιצἇּת

ҡἮ ￼ ẙ‎ ιіṴԇᴻ￼ҮӪֳ Ѯד ӌא￼ᶈᴅӈ֜ ғεἍῶ  

ζ ệַ ￼ ד ᵼ℅ἅҪ Ὅ֜ ғᾠ ꞌεROEζӐѭ іṴԇᴻ ᵙד

ַ ‰ᾸὝֶ￼ד Ḿ⅛Ѧ ўіṴԇᴻ￼ROEӪ ιѧιӉ￼ԇᴻ ιẊ

ḾԎҮӪֳ ᴣԎẽᵠᵼד ιἧֹԎў‘׃ Ꞌ￼ԋ ♇Ẋặ ￼״ώת

♇ ҡ ֹ ўḾ‰ιḾҲўώӗἇּצҨᴣ ᴠת ￼ ￼

 ἵᵓ￼ ў ֫Ѯ זּ ўњḲ ♇Ҳў ιᵙ⁯ ￼Ά│ι ᵀ

ԋᾭὯ ᾳ‎ ֫‘

1. ḾіṴԇᴻḭἋ ў ▄њḲ ☺ᶈḭἋ ▄Ԅ ι҃ ԋ ўѮ

ừ֙ιẊ ệ Ẕў Ꞌ♇ᵙ іѮת ԋ├♇￼ӡỤ

2.҇ἐ ᾳᾠ ιḾ ֫ԇẦӡỤ ιᴠ Ἃזּ ᾭὯιῳ ệ ἄ‛

￼ặ ᵙỞ ᾭὯ‎◊Ѯ ῶχ

Å ᾤẗᾭὯљӡỤ

Å Wind ԇṵ￼іṴԇᴻ ᾭὯח

Å ўԇẦӡỤ

Å Ҳўẉἵ ḗἵ
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ᶽר ₪ ᵛת ᵽἄ ҈1996ẉιῗᶂԓ

Ḳ├ԛἄ ￼ ᵛת ԇᴻ Ӑѭѧᶂ ᶆ ת

ᵛ ў￼Ӿ ᵙ Ṁ ιἅҪјҝⱦủ▄Ḁ￼ ת

ת ᵙ ת ễι῭ἫќּףіӾ ἄⱦ ḫּז￼

│ỔᵙṪԏΆתת ҟ ᴣ ҲўιᴪἄḾ҈זּ

ḫת ῶὝṀỴѲ￼ᴵᾛӐ ᴵἚ ￼Ά⁮

ἅҪⱵ ɒὸטҲўᴪ љἄ ɓ￼ҲўӔᵘι

јҝᴩֹḭἋ￼Ṇ ι῭ ᴩֹᵃ ￼Ṇ ᵙᵔṪ￼

Ṇ ἅҪḊ ᶓὙѦớῸחᵙ ךỔιת￼חῸוּ

חљῸד ￼ḭἋấ ῼ￼ἇּצᵀӐҹӃԋ

ἅҪỶỴјᾸὶᴩᾺ￼ὠἇι῭ỶἄѭҲўḲὠ

ἇᾺ￼ ẙῊἐѧ ⁞  ιẁיҲў ệ῭ ι

ệ῭ ιԊᵃḫאἅҪ￼תỳ


