


 

 

 

 

 

 

 

Е2019 12 25  

╦ Ї Ң◊  

ŀŀ2020  

 

 

  

א ֥ҟ ᵩḦ Ї֥ Ḧ ԋ Ї

₴ᶱ ҩ ɼ⌐ ᵩ ᵣ Ї֥ҟ Ҳ

Ї֥ └ᴮ ɼ ╦ Ὺ ד Ғ

Ї֥ҟ שׂ ꜘҪ ɼ 
 

ü ɻ  

Ї  

ü  

ָ └ ᵫᵒЇ ᵒ  

ü ɻ  

Ї  

ü ꜠Ⱶ ɻ  

    Ї  

 

 

 

ЕҲ ῗ ɻ ֥ ɻ֥ҟ⌐  

ⅎ Е  דּ

ҟ ӫ ЕF3022014 

ЕZ0013711 

Е025- 68908414 

Еwuyong@ftol.com.cn 

 

ⅎ Е  

ҟ ӫ ЕF0307050 

ЕZ0013753 

Еchenyongming@ftol.com.cn 

 

ⅎ Е  

ҟ ӫ ЕF3058469 

Еgh@ftol.com.cn  

 

꜠Ⱶ ɻ ⅎ Е  

ҟ ӫ ЕF3036194 

Е025- 52278917 

Еzhouguisheng@ftol.com.cn 

 

ῗ  

 



Ԑҟ               

www.ftol.com.cn                                 i                         ꜙ Ӑ ᾭ ⅎ 

 

 

 

2020 ɹ  .................................................................................................................................... 1 

ɹ  .................................................................................................................................................................................... 1 

ɹ2020  ........................................................................................................................................................... 2 

2.1  ............................................................................................................................................................................. 2 

2.1.1  ..................................................................................................................................... 2 

2.1.2 ............................................................................................................................ 2 

2.2  ............................................................................................................. 3 

2.3 -  ................................................................................................................................. 4 

2.3.1  ....................................................................................................................... 5 

2.3.2  ................................................................................................................................ 7 

2.3.3  ................................................................................................................................................... 8 

2.4  ................................................................................................................. 9 

2.4.1 ............................................................................................................................ 9 

2.4.2 .......................................................................................................................... 10 

2.4.3  ..................................................................................................................... 11 

2.4.4  ................................................................................................................ 13 

2.4.5  ....................................................................................................... 13 

2.4.6  ............................................................................................................ 14 

ɹ  .................................................................................................................................................................................. 15 

ɹ2020  ................................................................................................................................................................... 16 

ɹ  ......................................................................................................................................................................... 17 

5.1  .......................................................................................................................................................................... 17 

5.2  ..................................................................................................................................................................... 18 

5.2.1  ............................................................................................................................................................................ 18 

5.2.2  ............................................................................................................................................................................ 19 

5.2.3  ........................................................................................................................................................................ 20 

2020  ......................................................................................................................................................... 21 

ɹ  .................................................................................................................................................................... 21 

ɹ  ............................................................................................................................................. 22 

ɹ  .................................................................................................................................................. 23 

ɹ  .................................................................................................................................... 25 

ɹ  ............................................................................................................................... 27 

ɹ2020  ..................................................................................................................................................... 28 

ɹ  .................................................................................................................................................................... 29 

7.1  ........................................................................................................................................................................... 29 

7.2  ........................................................................................................................................................................... 30 

2020 ɹ  ................................................................................................................................................ 32 

ɹ2019  ......................................................................................................................................................... 32 

ɹ  ................................................................................................................................................................ 34 

2.1  ......................................................................................................................................................... 34 



Ԑҟ               

www.ftol.com.cn                                 ii                         ꜙ Ӑ ᾭ ⅎ 

 

2.2  ......................................................................................................................................................... 35 

2.3  ......................................................................................................................................................... 36 

2.4  ......................................................................................................................................................... 38 

2.5  ......................................................................................................................................................... 40 

2.6 2020  .............................................................................................................................................. 42 

ɹ  ...................................................................................................................................................... 43 

3.1  ......................................................................................................................................................... 43 

3.2  ......................................................................................................................................................... 44 

3.3  ......................................................................................................................................................... 47 

3.4  ......................................................................................................................................................... 49 

3.5 2020  .............................................................................................................................................. 50 

ɹ  ......................................................................................................................................................................... 51 

4.1  ........................................................................................................................................................................... 51 

4.2  ...................................................................................................................................................................... 52 

2020  ......................................................................................................................................................... 54 

ɹ2019  ................................................................................................................................................................... 54 

ɹ  ................................................................................................................................................................ 55 

2.1  .................................................................................................................... 55 

2.2  .................................................................................................................................. 57 

2.3  ........................................................................................................................ 62 

ɹ  .................................................................................................................................................................................. 63 

2020  ......................................................................................................................................................... 64 

ɹ2019  ................................................................................................................................................................... 64 

ɹ  ......................................................................................................................................................................... 65 

2.1  .................................................................................................................................................................................... 65 

2.2  .................................................................................................................................................................................... 68 

ɹ  .................................................................................................................................................................................. 72 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Ԑҟ               

www.ftol.com.cn                                 iii                         ꜙ Ӑ ᾭ ⅎ 

 

 

 1 ɹ  ............................................................................................................................. 1 

 2  ................................................................................................................................. 2 

 3  ...................................................................................................................................... 2 

 4  .......................................................................................................................................... 3 

 5  ................................................................................................................................. 4 

 6  .................................................................................................................................................... 5 

 7  .................................................................................................................................................... 5 

 8 2019  ................................................................................................................................ 5 

 9 ɹ  ............................................................................................................................................... 6 

 10 ɹ  ............................................................................................................................................. 6 

 11  ............................................................................................................................................................... 7 

 12  .................................................................................................................................................................... 7 

 13  ............................................................................................................................................................... 7 

 14  ............................................................................................................................................. 7 

 15  ............................................................................................................................................. 8 

 16  ................................................................................................................................... 8 

 17  .......................................................................................................................................................... 9 

 18 ɹ ɹ  .......................................................................................................................... 9 

 19 ɹ  ................................................................................................................................. 10 

 20 ɹ  ........................................................................................................................ 10 

 21  ............................................................................................................................................... 12 

 22  ............................................................................................................................................... 13 

 23 Clarksons  .................................................................................................................................... 13 

 24  ................................................................................................................................. 13 

 25  ........................................................................................................................................... 14 

 26 K  ............................................................................................................................................... 15 

 27 K  .......................................................................................................................................... 15 

 28 K  .................................................................................................................................................... 15 

 29 01- 05  ...................................................................................................................................... 17 

 30 05- 10  ...................................................................................................................................... 17 

 31 10- 01  ...................................................................................................................................... 17 

 32 01  ....................................................................................................................................................... 18 

 33 05  ....................................................................................................................................................... 18 

 34 10  ....................................................................................................................................................... 18 

 35 01  ....................................................................................................................................................... 19 

 36 05  ....................................................................................................................................................... 19 

 37 10/09  ................................................................................................................................................ 19 

 38  ........................................................................................................................................... 20 

 39 2019  ....................................................................................................... 21 

 40  ....................................................................................................... 21 

 41  ........................................................................................................................ 21 

 42 2019  ............................................................................................................. 21 



Ԑҟ               

www.ftol.com.cn                                 iv                         ꜙ Ӑ ᾭ ⅎ 

 

 43  ........................................................................................ 23 

 44  .......................................................................................................... 23 

 45  .......................................................................................................... 23 

 46 FMG  .................................................................................................................. 23 

 47  ............................................................................................. 24 

 48  ........................................................................................ 24 

 49  ...................................................................................................... 25 

 50 2019  ........................................................................................... 25 

 51  .................................................................................................................... 25 

 52  ................................................................................................. 25 

 53  ...................................................................................................................................... 26 

 54  ............................................................................................. 26 

 55  ................................................................................................................................. 26 

 56  ................................................................................... 26 

 57  .......................................................................................................... 26 

 58  ................................................................................................. 26 

 59  ........................................................................................ 27 

 60 2019 5%  ..................................................................................... 27 

 61 2019  .......................................................................................... 27 

 62  ............................................................................................. 27 

 63  ............................................................................................................................. 28 

 64  ............................................................................................. 28 

 65  ........................................................................................................................................... 29 

 66  ................................................................................................................................. 30 

 67  ............................................................................................. 30 

 68  ........................................................................................ 30 

 69  ........................................................................................ 30 

 70  ................................................................................................................................. 31 

 71  ............................................................................................. 31 

 72 2019  .............................................................................................................................................. 33 

 73 2019  .............................................................................................................................................. 33 

 74  ............................................................................................................................. 34 

 75  ................................................................................................. 34 

 76  ...................................................................................................................................... 35 

 77  ...................................................................................................................................... 35 

 78 2019  .............................................................................................................................................. 36 

 79 2019  .................................................................................................................................... 36 

 80  ...................................................................................................................................... 38 

 81  ...................................................................................................................................... 38 

 82  ................................................................................................................................. 39 

 83  ............................................................................................................................................... 40 

 84  ........................................................................................................................................................ 41 

 85  ........................................................................................................................................... 41 

 86  ............................................................................................................................................................. 43 



Ԑҟ               

www.ftol.com.cn                                 v                         ꜙ Ӑ ᾭ ⅎ 

 

 87  ........................................................................................................................................... 44 

 88  ........................................................................................................................................... 44 

 89  ................................................................................................................................. 45 

 90  ...................................................................................................................................... 47 

 91  ........................................................................................................................................... 47 

 92  ...................................................................................................................................... 47 

 93 ɹ  ............................................................................................................... 49 

 94  ............................................................................................................................................... 49 

 95  ........................................................................................................................................... 49 

 96 09- 01  ................................................................................................................................. 51 

 97 09- 01  ................................................................................................................................. 51 

 98 05- 09  ................................................................................................................................. 51 

 99 05- 09  ................................................................................................................................. 51 

 100 01- 05 ............................................................................................................................... 52 

 101 01- 05 ............................................................................................................................... 52 

 102  ............................................................................................................................................. 52 

 103  ................................................................................................................................................. 54 

 104  ................................................................................................................................................. 54 

 105  ........................................................................................................................................ 55 

 106  ................................................................................................................................................. 55 

 107  ........................................................................................................................................ 55 

 108  .................................................................................................................................... 55 

 109  ........................................................................................................................................................... 57 

 110  ........................................................................................................................................ 57 

 104 GDPɹ  ........................................................................................................................... 57 

 112  ...................................................................................................................................................... 58 

 113  ................................................................................................................................................. 58 

 114  ............................................................................................................................................. 58 

 115  ............................................................................................................................................. 58 

 116  ........................................................................................................................................ 59 

 117  ........................................................................................................................................ 59 

 118  ............................................................................................................................................. 59 

 119  ............................................................................................................................................. 59 

 120  ...................................................................................................................................................... 60 

 121  .................................................................................................................................... 60 

 122  ........................................................................................................................................ 61 

 123  .................................................................................................................................... 61 

 124  ............................................................................................................................................. 61 

 125  ................................................................................................................................................. 64 

 126  ............................................................................................................................................. 65 

 127  ............................................................................................................................................. 65 

 128  ............................................................................................................................................. 65 

 129  ................................................................................................................................................. 66 

 130  ............................................................................................................................................. 66 



Ԑҟ               

www.ftol.com.cn                                 vi                         ꜙ Ӑ ᾭ ⅎ 

 

 131  ........................................................................................................................................................... 66 

 132  ........................................................................................................................................ 66 

 133  ........................................................................................................................................................... 67 

 134  ................................................................................................................................................. 67 

 135  ................................................................................................................................................. 67 

 136  ...................................................................................................................................................... 68 

 137  ............................................................................................................................................. 68 

 138  .................................................................................................................................... 68 

 139  .................................................................................................................................... 69 

 140  .................................................................................................................................... 69 

 141  ........................................................................................................................................ 69 

 142  ........................................................................................................................................ 69 

 143  ........................................................................................................................................ 69 

 144  ................................................................................................................................................. 70 

 145  ................................................................................................................................................. 70 

 146  ................................................................................................................................................. 70 

 147  ................................................................................................................................................. 70 

 148  ................................................................................................................................................. 71 

 149  ...................................................................................................................................................... 71 

 

 1  ................................................................................................................... 4 

 2  ........................................................................................................................................ 11 

 3  .................................................................................................................................... 11 

 4  ............................................................................................................................... 22 

 5  ............................................................................................................................... 24 

 6 2019- 2020Q1  .............................................................................................................................. 36 

 7 ɹ ɹ  ..................... 37 

 8  ............................................................................................................................................. 42 

 9  .................................................................................................................................................. 43 

 10  ............................................................................................................... 44 

 11  ........................................................................................................................................... 45 

 12  ........................................................................................................................................... 50 

 13  ............................................................................................................................. 56 

 14  ...................................................................................................................................... 60 

 

 



Ԑҟ ŀŀ ɻ                    

www.ftol.com.cn                                 1                         ꜙ Ӑ ᾭ ⅎ 

 

2020 ŀŀ ɻ  

҅ɻ  

ᵩ Ї19 ҏ ₴ ҏ ɼשׂ √

Ḫ Ї ⌡ ҅ ∆ Ї Ḫ └ ɼ Ї Ḧ Ї

ḷ ɼ2 ᴓ Ὺ Їᵜ Ӏ

Ї ᴍ ҏ ɼ ꜠ҐЇ Ӥ ҏ ɼ

3 ᴓ ԓ ᵣЇ ҙ ꜠ Ї ɼ4 ᴓ

꜠Ї ɼҲ Ӑ ≡ Ї ү └

“ ɼ Ї6 ֥ ╓ Ґ Ї ҙ∕

ԋא ᵣɼ 

 

7 Ҳ Ї ᶱ Ї ᴍ Ґ ЇӤ ꜠ԋ ᴍ

Ґ ɼ8 ᴓ ֥Ї ᴍ ԓ Ї ᵩҏӤ ԓ

ɼ9 ᴓ ԓ ֥ Ғ Їᴍ ꜘ ⱵɼҐ ԓ 70

Ї Ґ Їᴍ ₴ ҏ ɼ10 ֥Ї

֥ Ғ ҏ ɼ₴ԓ Ї ꜘԋ ֢◙ Ї ∕₴

ԋ֢◙ ẅɼ11 ᴓ ᴶ Їᴥ ԓא ╦ЇҐ ɼ

ה ֢ Ї 20 Ҍ ҏװ Ї ΐ Ӥ ꜠

ɼ 

 

 1Е ɻ ᴍ  

 

 

ЕWind  
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ԑɻ2020  

2.1  

2.1.1ꜘ Ї  

ῗ ү Ї ᴂ ɼ ԓῚל

ᵩ ᵲ Ї Ҳ ằЇ Їφ

ԋҒ Ⱶ ” ɼ  ꜘ Їᴥ ῗ

ɻḦ ẃꜙ ɼה  ҏ≡ Ї ᴂ ҿ

ᵩד ᵲ ɼ 

 

ҿԋ Ї ᴂ ᵩ ᵲ ᴰ ԓ ЇӤ ᴰ

‼ ᵲЇװ 1ЄḦ ꜠ ᾥ Ж2Є ᵩ Ґ Ї

└ 2019 א ⌐ ԓ ᵩ Ж3Є ᴗɻ

Ж4Є Ҳ ꜠ ɼ Ғᴰ  

Ї ╦Ӥ  ɼה ║ ῗ ᴰ Ї

20 ᴰ Ҏ ‼Ї 1.5ү ⅎ Ж1 LPR 2019 

Ґ 20bp 3.9%Ї5 LPRҐ 10bp 4.70%ɼ 

 

 2Е҅ ⌐ Е ẅ   3Еָ Е ẅ 

 

 

 

ЕWind  ЕWind 

 

2.1.2 ҿ╓ ῗ  

ᴂҒ ה ╓ Їᵜ

 Ї ”ԓ ῗ װ ɼ ԓ Ὶל Ї

Ḧ ᵲ Їҙ ɻ Ї ӤΊ

ɼғ ᴂ ꜘῗ Ї

ꜘ ғ Їװ שׂ ɼ ╦

ד ꜘ Ғ Ї ⌡ Ҳ Ӑ Ї Ὺ

ɼ ╦ Ӥ ҅ Їῗ Ҳ ῗ ɼ 
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 4Е ῗ   

 

 

ЕWind  

 

2.2 ҟŀŀ Ї  

Ḫ ʃ ҟ ↔Ѓ2016- 2020 Єʄ ₴ Ҏ֒ ╦ 10

ᴗҟ֥ҟ Ҳ Ӑ╦ 34Ѐ └ 60Ѐɼ 2016 ꜙ ʃῗԓ

֥ҟῡ Ὅ ᴗҟ ʄ ₴Ї└ 2025 Ҳ ֥ҟ╦

ᴗҟ֥ Ҳ 60Ѐ- 70Ѐɼה 2018 Ὺ ֥ Ҳ 60Ѐ֥

ԓ 34 ᴗ Ї ↔ 34 ᴗ ֥  10 Ї

Ⱶ Ӑ ɼ 

 

Ḫ ʃ ҟ ↔Ѓ2016- 2020 Єʄ ₴֪ ῥ ɻ

Ҏ : ҏЇ  ⱵЇᶳ ᴮׂשᴗҟЇ

 Їᴮ Ὺ ᴗҟЇ ◐ ֥ ɼ ᴂ ҿῚӀ

ҩ ӎ:̔ ᶳ ᴮׂשᴗҟ Жԑ  Ї Ὶ ԓ֥ ◐

Ї ᵩ ₴ Ж 

 

Ҳ ɻҡ ҟ :ʂ Ὺ ᴮׂשᴗҟЇ Ї ᴗҟ

Ї  ◐ ֥ ɼ ᴂ Ӏ ᴰ Ὺ Ї ᴮׂשῡ Їשׂ

ᴗҟ ᴗҟ Ж 

 

ҡ װ: Ὴ ҿ Ⱶ Ї ҅ ɻ

ɼ : Ї ₴ ֥

ɼ 

 

ҿ ᴗҟ Ԏ ≡ᴮׂשЇ Ḧᴗҟ װ װ ⌐Ї֥ҟ

ᴮ שׂ Ї ꜠ Ӏ ∑ ῡ ɼҿ

Ḧ╦ ᶱ ᶽ Ї ԋẦ ᵲ Ї ᵲ ҿḦ

⌐ ɼ2019 ҟ ԋ Ї ԋ

Ї ҟ CR10 ɼה Ї ҟ Ҳ ד ҏ

ɼ 
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 5Е ҟ ᵆ 

 

Еᵲ  

 

 1Е ᴓ ҟῡ ῗ ↔ 

 

Е῎  

2.3 ᶱ -֥ Ї  

א ⌐ ᵩḦ Ї ֥ ɼאה ῗ Їא 1- 10

Ὴ ֥ 6.75ֽ Ї 0.9%Ї ֥ 8.29ֽ Ї 2.2%Ї

2019 Ὴ ֥ └ 8.29ֽ Ї ֥ └ 10ֽ ɼ

ᶱ ᶽ Ї ֥ └ԋ ┼Ї ү ҟ ֥ └ ┼ɼ

Ї ֥ Ї֥ Ḧ Ї

  ɼשׂ
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 6Е ֥ Е ẅ   7Е ֥ Е ẅ 

 

 

 

ЕWind  ЕWind 

 

2.3.1֥ҟ Ї֥  

҅№⅓ Ӑ Ї ү ҟᵤ ֥ └ ɼ Ḧ ‼ Ї

Ӥṛ ҟ ֥ҟ ɼ ⌡ Ⱶ Ӑ Ї ᴍ

ɼ Ӥ ֥ ɻ Їᶕ ҟ ֥

ɼ 

 

MySteelҒ Ὴ Ї2019ҏ ғ ֥ ᴗҟΐ 33 ɼῚҲЇ

֥ 4703.7Ҍ ɻ ₴ ֥ 5759.42Ҍ Ж ֥ 4732.5Ҍ ɻ

₴ ֥ 5311.4Ҍ ɼҏ ῎ ֥ 11ү Їҙ Ҳ

ҡ Ї Ὶ ɻ ҟ ֥ ɼῚҲЇ

Ї 12 ɼ 

 

 8Е2019ҏ ֥  

 

ЕMySteel 
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Ї2019ҏ ῎ ֥ ҲЇ 34 Ї ה 1080

2770 Ғ ɼῚҲЇ 1200 ɼ

87 ҲЇ ה 420 └ 2000 Ғ ЇῚҲ 1000 Ґװ 65

Ї 74.7%ɼ 

 

 9Е ɻ ₴ ‟ 

 

ЕMySteel 

 

29 Ї ה 100 170 Ғ ɼ 100 Ї 12

ЇῚ 120 ɼ ΐ 66 Ї ה 35 150 Ғ ЇῚҲ

100 ҐЃҒװ 100 Є 55 Ї 78.8%ɼ 

 

 10Е ɻ ₴ ‟ 

 

ЕMySteel 

 






































































































































