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BN FEEILRET, BFEAAZERANNMBERAY KEFAT AERREGREAN ST LR, E
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20194 E A Bl A #, H 20194 KiET — A £ ERAN 42,410,250 7T, B FK14.4%.,

China Chengxin International Credit Rating Co.,Ltd.

% 3: 2017~2019 £ KW M BORAM & (250)

B YN E-A PN 2,310.36 893.35 2,106.19 864.87 2,410.25 1,140.61
BFEE S RN 1,229.50 364.47 1,160.45 452.33 1,430.79 418.86
EAHKAZ TR 17.32 12.32 19.52 10.32 32.11 10.30

FRIT: K ETIBFT
1L, —RAATERX

RREMBEN . BEMAMBORNR S, RET—HRAXMETEUNA TR RETHRESER
B, WEXHEREWRETR; HBXNERARN TS, REELXIBE A HE

2017~20194F , R 2 — /A £ TE N 4 5 42,310.3612 70 2,106.1912 76 #12,410,2512. 70, #1&E 4 5l A
-10.4%. -8.8%7114.4%, KETW IEALEE MR, e AR A E X # N B, 20194, RETHEHEHN
IEzhaE ek, —RAN. ZKF . HERHUAAES VS —HIFEHERRAL, RO EREE, FK
BRERREEREKE, WEREAZAT —EHEK,

HFEK, RETHARELERBAMEFBE, ARERKANER, EEMEIEN, BERIERKAN R, B
MM BN, EREET, RETHBKAN SHER; 2019 £, RETHIFEFLLRE, EFBUF
B BAIL RN £, Sk A B T, 2017~2019 £, REF R KK & — AL THERALE
4 A1 % 69.77%., 77.15%70 67.80%; [F 8, RE T ARBAIRN & — A ETEF R N5 5] % 68.87%. 73.82%
A1 55.76%. B, KRETHBRERAETEHHER. S L AERANAFTREHRM K. 2019 5, KETLTH
. A AT B A A A BT At = A Bt Ab 4 AU SE BLAR MR MR\ 728.30 127 . 323.78 12 T A7 96.47 12 7T E 2016
FE5AR, RETABRTEVE A LG, BEM T L5 7% 50%: 50%0 Ll 2%, REW RGNS
B REFE N HEE.

2019 £, RET—HAETMERNN 2,410.25 27T, o EFHEK 14.4%, o b d a8 A f B dR B0k
N 52449 1770, EFE 2N 162.01 1270, NI H % 4 % 397.65 1270 — f& £ 4 Y\ 86.00 1270, TRH
Bx N\ 4 358041 1070, REW EH A ML RIE, FRES M5 HE MG TAHLAET K, 2017~2019 4
o ok B UG R T Ao 2 4% AT\ 4 B 543.69 1270, 496.04 1270 A7 524.49 12T

2017~2019 47, R#EWT AR — A ETFTE KN 2 5| % 893.35 1270 . 864.87 127047 1,140.61 127G, H ', 2019
G, RET LI P R A Fo A B LN 524.49 1270, F 444U\ 88.59 1270, A H % 4 4 89.31
2.7 A — f 57 4 H N 42.00 12.7T, B K i T 4 X B iR 3 o #% 4% AT 561.98 1270, TLE Bk % 1,323.03 12
Tho

& 4: 2017~2019 &£ KW — A TERANM R (270

2019

&7 WAL
R 8O 1,611.96 615.27 1,624.84 638.49 1,634.20 636.00
HAEFL 649.05 349.54 698.43 376.92 728.30 392.42
2k 5.49 2.85
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China Chengxin International Credit Rating Co.,Ltd.

A Fr A 310.14 121.12 319.51 116.71 323.78 119.00
MAFTRR 116.51 66.46 129.78 72.55 96.47 52.96
T 4 R A 97.26 10.72 106.19 11.35 108.70 7.87
M 76.45 0.28 76.20 0.29 77.44 0.29
B AL AL 36.34 1.06 36.78 1.49 32.97 1.66
A L R L 18.59 0.06 16.88 0.06 15.95 0.06
+ I E A 126.60 63.30 99.92 49.97 102.82 51.14
R 151.00 -1.22 105.61 0.71 112.96 -0.62
H AR 24.53 1.10 35.54 8.44 34.81 11,22
EHBKAN 698.40 278.08 481.35 226.38 776.06 504.61
— A RTHERN 2,310.36 893.35 2,106.19 864.87 2,410.25 1,140.61

HHFIR: KETHY R 5

EM BT E, 2019 F REW — KA EFE L H 4 3,508.71 27T, 2018 4 EF+ 13.0%, — 7 E, BT
RETENREREERE, REXHE N, F—FTERETAXFERL VT E, ¥ KN LHEZFE
HhlbmELH, ANEARXHME LF, 2019 FRET—RAETEIE PRI HR I EH . L2 REMR
WS BB TR U — RN RS XA AL, & oAl A 21.41%. 15.69%. 13.31%.
6.90%F1 6.45%.,

V4, REW AW AN & X WM #EH A A E, 2017~2019 4, K& X 0B #4545 4 315.13
270, 354.90 1270 445.22 {270, WEB I A REE, THRTEES LT EEU—REEBEILH
+, 2017~2019 4F, AT R — b4 4 A 4 262.06 170, 289.43 12t 37432 12T, EEAT
HaREAR L, KEEEE, THRUE#EYE, TARERS S M FEWHERE. I, 2017~2019 £, K%
T XA R K 116.76 1270, KET T B & X FIREH X8 B L A3 #®, 2017~2019 4, E#HHX
o7 S B — M A TR de\ 528.97 12,70 . 463.72 12 A7 502.7 1270, RE X F T & XM B E AR A B,
o & X BUSE F AR xS

% 5: 2017~2019 £ REW AR &KX — A £EFTEUIEN (2B

— RN ETH RN — A ETHALE
2018 2018
RET AL 893.35 864.92 1,140.61 1,192.27 1,095.95 1,296.26
REFXE AT 1,417.00 1,241.32 1,265.21 2,090.27 2,007.21 2,206.19
Fa X 53.55 45.29 375 71.06 59.84 52
ALK 30.05 27.73 22.66 54.94 56.39 39.49
AR 37.95 29.43 30.00 61.31 65.27 61.73
X 59.56 50.70 52.80 87.85 99.14 80.05
B X 47.10 43.17 40.06 75.34 63.68 63.72
X 17.28 18.22 19.11 40.46 45.48 39.20
R IX 61.23 61.69 63.2 89.09 86.67 104.8
HHKX 121.39 102.77 95.00 136.21 164.15 171.32
b= 1r 66.00 57.76 64.8 80.02 81.00 184.06
R 80.28 57.22 57.27 106.81 80.21 93.10
RAEKX 128.09 117.28 119.1 180.64 177.34 190.30
FIKX 64.50 60.22 56.51 110.58 115.45 125.89
B M X 25.34 27.83 25.1 77.79 89.80 82.2
FH X 26.19 21.26 25.02 60.62 59.48 73.44
B X 69.51 57.01 54.38 110.85 112,51 100.79
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EigH X 528.97 463.72 502.7 746.69 650.80 744.1
FH AR KETEERFF

2. BURBEESKRX

ARETHRERES RN FTEAEANFRAERREAT, BIREESRANTZEH”THZNREK
KRm; BHURETATFVEHAEMEAARKENH, HEERKEHARLREK, FOtRk—BEH
1B R 7 O 3 BORF M e N Y RO R

China Chengxin International Credit Rating Co.,Ltd.

Bt Ee R NTEXEA L HEAR B LR B F 9, 2017~2019 £, RETRMFEE SRS F A
1,229.50 1270, 1,160.45 12 7640 1,430.79 127G, H o EA L3 6 FAAH LR A4 Al % 1,207.19 1270, 985.78
fz.7tFn 1,361.38 1270, HHAFHEELBALE LA A 98.19%. 84.95%7F7 95.15%, 2019 4 KWK fF 44
UK 1,430.79 126, b EFHK 23.3%, H&EHLHERANE RN 1,361.38 1270, EF 38.1%.
MARF K%, 2017~2019 4, RETWARRELIFEE WA 5 A 364.47 1270, 452.33 1270 F7 418.86 12 7T,
R, 2019 4, RETAL LI EA +3EFAE N 383.71 12 7T,

2019 4, REW L ABFEE LKA 1,430.79 27T, fm b+ R ERE AT 415 1270, EF4 40k 219.03
1270 RN H 4 %-133.81 12, 76 A & T 44k A\ 818.00 12,70, 4 5 BURF 2 4k A\ 41t 4 2,338.17 127G

2019 £, REWHEMERLELTE RN 2275131270, TEATHSHX L H, 2019 F, REFTREFHEE S
X W 625.01 1270, FElIHIEK 16.2%, HEFM S HRX X HH 559.90 1270, FER T H I EE R A, #Eik
BB NB. FREERTE.

3. BRFALERX

ZHAERAYFEAEE, KuakPn, RETEREALERAEGRABET A, RAMEEER LR
A FKRENRT, BRAREETRANRER R

HRARETEN (R TRTEMATME T EFAEREWEZHEN) (FBEA X[2015]93 ), RETHZEFRE
wRE A B R AR R A B, 2019 4 4 18%; A BURIR BE K T & Bl 3% 40%H b M gk Bl R AR Yo
RN AS VR EAR LT TR RS, B YFER I ARG, HRFGITH (RETTEL
A B A R A G SR AT A E ) (0 M % [2019]160 5), M 2020 A, KiE T 4 B TR AN FE
P94 A% 23% L BIR B E A K AdE; BRARXTEA R K. BE Q8T B A IR B~ 4L
N, folREEIE % R 2B Az = KA

2017~2019 4, REWEH X AZERAN 2 A K 17.32 1270, 1952 12704 3211 {2 t. EBH AAZE RN K
BHAETKR, TERHNQEAL LA AEE, Bal, BARALERELT., dit, RETRKEEHA
W EMRER SR, XAREFALREGMARAE, RMEARAGREL, FARGEHEIAALE
Wi, 2019 FAINARHM, HEFXAZEUANTRILEREAS L EEZ B AN, FFRRE S H A
Ak, 2017~2019 4, REWEAFKALZE 454 17.34 1276, 12.35 204 31.11 1276, 2019 4 gk
AFTEZREHESVEALENNEABLEF R, 2019 423 EH AV FA4LEAN 21.47 1276, 2017~2019
£, RETAREAKAZEE RN LA A 12.321255.10.32 12 7042 10.30 1275, 2019 4 5 + 4 #F,2017~2019
£, RETARREAKARZE S HA A% 12.32 1270, 10.32 127047 10.30 12 7T
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PR E RN, HFRRET R ARMEFF G BIHRAE, EMRELHFRAE; BFELELSK
NZ PTG ERRER R RRA, AHRE, RETH IR FBOF &£ 2R STRZ T 218 K;
RETEAHEAZERANEAABELA, HEEALLReMARKENHLT, BEEALTREIEH
Friet.

China Chengxin International Credit Rating Co.,Ltd.

BHREN: ARNFRETERAFELEANTKA, RTBERESHRAEEETE; GERALH
BRRARSE; BXELCKRENARSFEARBATRECHE

WAE R T BB W3 B B34, 2017~2019 4F K, REW B 5 48 4 7 % 3,423.98 1270, 4,078.36
2. 7047 4,959.30 1275, 2019 4 JE %% 2018 4 &3 fn 21.60%. R &R 7@, 2 ESLH#, 2019 4 KEH
B AR - IR A 4 5,054.13 1270, 7 BUR 52 FURT BUF G 5 R4. &R E 2019 F R, KEWH T BF R
i (RETHFGH 52 4/GDP) 4 35.16%.

IWHAFEE, BRE 2019 FJE, BT EELRT A 4,956.76 27T, SHE5AHFEILEH 99.95%. M#E4
HrEkE, TEATHHRER. D, AR AERPELFTUTEXH, RFMERET HFTEF
HEXRNFE, #—FREREHRALSENVLRE. &E 2019 R, NBRGHAKHLEMEKE, 24
Hifn 3 81 A 59.99 12T 40752 1270, T4, REWHMFTBFRSEHAEETEH K.

ARERE, BE 2019 FJ8, RETARBKIFRFS LN 1,744.36 1070, &4 T 35.17%; XEBFGHH
KA A 312494 77T, E42TH 64.83%., HTHSBERMAE R —EWEREN, FERMRFAL
REEAFE, 2019 £, RETEHRSEEH 118170 27T, 2B T LATH TR R AR B, K
5 410 AER 300.76 12,70, H F 42 E BUR 67 4 282.69 127 .

*k6: RE 2019 £ R RETHFREIEN
AT K X%

KH (L) #E (%) KB Lo #HE (% K (Lo HE (%)

77 BUR R 5 & 8 4,959.30 21.60 1,744.36 13.84 3,214.94 26.27
He: BFfRE 4,956.76 22.15 1,742.10 14.53 3,214.66 26.71

AHFR: KETHE G5

MEGEAE, RETE, TRRERESFRONHEFRGXAZNER, GEEARFERSFEET
16, AR R BUR A 6, W7 52 2 BRI G058 BB, & 7 E 6 G5 AR, 7 2B A g i B f R
MEEZEBRERFEEFE, PHREFERSFEE; 2WELBFRAFEHALEENH, AR LK
JEfude b 85 Es MERFEAUARNEE, NTFRBFEHIE; EEITFHFRAEE, THRFTRF
FEEHEUREERFNE N BLENF, REREEAEAFEA T ERILEST BUTFERFEENF,
LEXRBFERS. TEFERS.

E#ELHEAT, B (FHPR, BFRATRUERTAVERENFEFEINL) (FX[2015]22 F) KA LL
K, REFTRFAMRUCETSLEE, gHEFAEDA—WREMBERRSFAFRARETERE T — & &
%o 2019 LIk, REFTEXTEEASNWAAEZAERDEZTREK, WIHFIAKE 208 10T, BRI E
B, RE—HEASEEEA VMO ERBEEL, 2020 £ 3 F, HEAELRERENWY, RETELXE
B 60 FREREEMRRTE. MERETELCRENZSEN, THHE-REE LEERFRETEH K>
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China Chengxin International Credit Rating Co.,Ltd.

WREMBAGES, BEERTANMBNTIE, HBUFGRFEMN R BERENE.

PR ERNY, RETREHESRRAETE, TEETUTEE: —RRETHIER SR E AT
Ko SRGEHRATEAERPHARFABERE, TREFHLERBTEAARERRFR, TAH
BHEFERE—RNTEEN, HEARARSUETRE—RHEL R, ZRRETIRNG L BT L
LWL T RS RIS, FEIRER SRR, WERETHRRLEST LR, R DHLL
REMARUE, BE—REE LARARETEA R HRERAAMA, WREHF AT
. AR SEATRGRER L.

BRFEE: RIRAWKFERRBAI R AR ENRFAHERRAAHRRETHEALA
REH®E

NER, RETEFMERFEFER, RAGLEEAT, B2TERRFNH, TEIUFTEAN, &5
RIEAT BT, 7E Ap e 8 2t (8 BROBAR Am it 2t BT R B 4% X % 77 1 B3R — R R K.

RETUFRERIF AR D, UWEFRRFEERANTF, AL EHLNE, RAREHEEH, REESH
REKE, EARIFEERRFGEEAARN, BATIE AL 207, B “—H =" &E. 2019
F5F, RETWRFH K (CRETARBFNRT & EL<E 5K T BB TR — #AT B 7 F IR >H#
Fm) GEBUA[2019]155), RE “—H =7 F]HEEREHE, REFIHI2TUTRF T F I, AES5TE
SR THEZEFNATRFTED. A, FERL TR REFE, RETH-FIH. TR, 6HK
$MEED, ARXAAR—FEFRIFESTRNLT . 2 HRTERAAEFUREFTE ., BHBFREF
HHERE,

RETRFRHBEELTRSER, B REHEAKT R, 201945, RETELBF Wb, BHHEH
. B AREF & ZHATAESHE . ATRAGUEXHLT86MH. FE, REME, BEXT. RERES
FEEES AWTIR A, 20194, RETHEMBIFHS B FHHEERESMLE, BFMNSRESERE
20184F 91.3% %% 7+ £98.2%; & KR FH A £ A 140214, HEEHEE HT5%.

PR R BRI, KE T A A BT BR RE A BURA U Sk R e, SRR B AN, AILE K
BWAERGUFRS A LA RRNE 1, BREEEAN. 6. SRWEFNE,; FHTHRSEF
THEAZRBFERENTTER, RULEBARBAKRRMHEE L.

XK FARANEENEFMRIEKEHA, BETERTREFREFHNXR

o ERATHATRAEAT, BTEAHREFZRNA T, LRBF2TEEERS T TR T RFAEK
KW ARARIF X & B £ — RBURE SRR B T 18 (Rt 7 BUR SEIRBy T 53 0 %, "TH 7
B ERAT. PREEREZENANF BN RETHIILIFEZHTE £

—RERXNTFRETHERRMNL ST HENT, BN EERREHLH, XREVRZYBR. K&
WREFEEAEETZ —. Fai@b X A5 .0, 28 HiBETBORT . REFHEATE, 4+ EEdH
wHt R AN, L ERMERCK, SRAIFZETEX, FEGHL PO, TAKEREF SN TFNF
N, B ke R AR E R, RETE & AR REBENEFAMBE A KT+ = L AR &,
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China Chengxin International Credit Rating Co.,Ltd.

RETEREHFOTERAL, FRERRALZR. BaAZRBRXER. B ZQFTHRRER, “—F— B>

B%., EEFXIFRATREAER RS &N, RREEH K.

“REFRBEFETENRRETALT T RETAANXE, RETELARTH R S RELSER, EHEEAY
R ER K. REE SRR CRTEILEWA KRB L EFNRERL), mfmRER
K QG AR EERTHLE, FTREERELRTHFY I ERHERX PN ERRLL T T & ENT,
MREAKRNZRERAPBNRAER, RETREROEXEANICK XA ERE. EETLER
B, RETHELLTREFTHWEE, Win, BEEFXAEFRILENE - MEXEREQUHTX . &
AlEEERZEAXE LR, PREET 2TRRALFRELAD TR ARAT, ZEHRAMERET RER
ERIF A

& %

RERR, FREERFR2020FRETHRFERETTRF (LR "WEAEZAAAA,
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kA8 B FR X T 2020 4F K 8 T BOR B Bk
TR 7 (LH)D WRE PR ZH

WRAE E PR IR I An £ 2 30 T80 BoRk, B B 78 A8 67 57 B9 52 H 0 3 A
545 AT E BRI R E AR B IR A

BNFAWHEARR AN FENANENGEZHT2EREEN. Ko
R B I R E RAT £ AT E 7 SR I I BORCOR I L 77 BORF i 5 R I R
HARER . WATERRETN D HEAFHNEAEN, LA B LR,
F AR F A, RO H R IZF AT LR E R E B, R % F I
THH, #RESENERFRAATHE, FEFREERL W IEx s,

ks B RS PSR R ST F

2020 11 A 20 H
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fif—: WKATHY 2020 FRETHBN BRI TIRF (8D PRER

2020 FERETBUF BRI ERSF (B THRER

BERR BT S
2 5F 2.62
Hb 7 W L 4.10
X 3545 F
PG RE ) 1.20
X315 A3 5) 7.92
RS 2
HAb3gE 0
PR R 7)) AAA
TR PV S B0 . VRO VR AT O 7 [X 4805 - Sk L%
FE R SORRE R R ALE RS HEM F . B S PR S, A
Wi SHRAT 43 4 AT R
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= REWERZI, BN G FEE BRI

EARIER 2017 2018 2019

WX A& =RE (LD 18,549.19 18,809.64 14,104.28
WX A= R EHE (%) 3.6 3.6 48
AFM X A= RE (o) 11.89 -

F—ELHmE (2D 168.96 172.71 185.23
FoFElHmE (2D 7,593.59 7,609.81 4,969.18
H: T mE (o 6,863.98 6,962.71 .
BV mE (2D 10,786.64 11,027.12 8,049.87
H: B RE (27D 1,951.75 1,966.89 .
SR EH 0.9:40.9:58.2 0.9:40.5:58.6 1.3:35.2:63.5
EREFRE (FeRP) #BKE (%) 0.5 5.6 13.9
AHLXHFREERH (LD 5,729.67 5,533.04

AHSHRBFERIRKE (%) 1.7 1.7 =
HEADEKE (FAD 1,556.87 1,559.60 1,561.83
AW AFETERN (27T 2,310.36 2,106.19 2,410.25
2HHKEA ] (%) 69.77 77.15 67.80
AW — A FETHARNHE (%) -10.4 -8.8 14.4
AW —HAF£TAZE (L) 3,282.54 3,104.53 3,508.71
AW —RALTHE I HHEE (%) -11.3 5.4 13.0
AWRFEESRN (27D 1,229.50 1,160.45 1,430.79
He: BRFIMEARHIELRN (2D 1,207.19 985.78 1,361.38
AWRFEES T H (21 1,291.12 1,646.85 2,275.13
R BLRE AF AP BN (27D 543.69 496.04 524.49
AR —BAFTHEN (27D 893.35 864.87 1,140.61
TAZBAKEN EH (%) 68.87 73.82 55.76
AR — A FTHKARE (%) -4.5 3.2 31.9
WAZ —MA*THIH (L) 1,192.27 1,095.95 1,296.26
AR — A LTAT HHE (%) -3.8 8.1 18.3
TAZBFEESKN (L) 364.47 452.33 418.86
He: BFIMERARH RN (2D 345,57 373.60 383.71
TAZBFHESTH (L) 363.41 538.09 625.06
WA RRFRFRH (L) 3,423.98 4,078.36 4,959.30

. MO Y

Er L, IREAGGHMFRRIF 2 2. WEXETFOLELFEFFELR, 2018FX#F FTH X 478 (£ 1577 %13,362.9212 7.
HHFR: KBTI H AP, KETE AP
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f=: BRRAERAERNFTREX

ERRE

AAA

AA

BBB

BB

CccC

CcC

& X
BERSWEANE, EATZTAEFAENRH, EHNEARIK;
BRREFMEEARE, ZITAEFF RN HRAD, FHRNBRIK;

BERSWEARE, REZTHNLFHREHRE, EHRNERIK;

ZRGRE RN — R, ZAMNEFARRHEA, FARK—K;

¥

BERESWEART, ZTNEFTRERARA, EARERE;

D\\k

BREWEABRANEBRT RENEFH R, FHRNERRE;

R 5 WA AR BT RIF AT NS, ZARBRE

VE: AAAE -0 1

FHTHN, KTEH

ERBMTFAER, AMAREBE T JF+" 2

HEGHTHA, KT SEREETAMRTEEX,

WWW.CCXi.com.cn
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