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GDP 48 (Z7) 17026.7 37114.0 25793.2 8718.3 39752.1 24757.5
GDP #25% (%) 6.2 7.5 6.0 6.2 7.6 8.0
A GDP (5%) 45724 58496 66649 32995 57540 53164
—RALTEBA (Z7T) 2347.8 3182.5 2287.7 850.2 3007.0 2486.5
ERHBA (1Z7T) 1929.6 3373.7 2640.0 2680.5 5116.0 -
BUFEESRA (1Z5T) 1186.3 33742 1860.0 519.2 2961.9 2537.4
WMBFBRHRS R (Zx) 3511.9 7936.4 6532.5 3109.8 10174.5 5351.0
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T RIERRKE

LIFEEFMBIER (. % FERIRFIERR
brif=| 2017 & 2018 4 2019 4

20000 8 R4 RE (Z7T) 15528.4 16818.1 17026.7
16000 6 ZFHKE (%) 7.0 6.7 6.2
]zggg 4 AR A RE (T 42060 45328 45724
4000 ‘7 r i 2 M _E Tl EIBKE (%) 7.0 4.1 53
0 0 BE R RARE (%) 6.3 5.7 9.3
_20937[)% mi%;ﬁ; QSDT,EE HLHEBERTERT (27T 6918.1 7338.5 7909.2
BB =— R AT+ R B BRI S A HE OB (27T 1161.9 1369.9 1446.9
LAHBRRFIRLBER o —RARTEBA (Z7T) 1867.00 2292.70 2347.75
500 Hep: BBIKA (1Z5T) 1397.43 1645.67 1783.66

400 ERBBIBEA (fZ7T) 1683.57 1804.31 1929.59

S BUSHERSKA (255 760.11 845.71 1186.31
20 MHEBE RS R (Z7T) 2578.56 2963.67 3511.89
]Og BRHREE (%) 56.2 52.7 56.9
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EAHER

AR SN TFEAREHH, RUAKTWLWSMILE A, . ERFISHKAES. TREEHE
2, UM ARENE S BARERE. 8% 2019 F£1, WA TE 1 MERE. 1174
BRTHEMN (& 25 PHEX. 11 ANEEHmM8 NE) , a2AKET; LWAEELIHER
15.67 AP AAER, A2EELERN 1.6%; BEAD 372922 5 A, HE#EAD 2220.75
AN, PEANOHELER 41.87%.

2019 &, IWAEIHMXEFRE 1702668 27T, ELHIEK 6.2%; —MAHTAEWA
2347.75427T, BB 2.4%; —MRAHMAZE 4710.76 27T, FLEEIK 10.0%; BUFMHE
S 1186.31 27T, BEILLIGHK 40.3%; ERAMBIIA 1929.59 27T, EIEEIEK 6.9%.

Bz 2019 K, WAEBNHRSRMIS11.89 2. HA, —MfR%E 21578212k, &
TS 1354.07 12T FZE 2019 R, LIABBFREERN 56.9%.
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2020 FIIBEBASFFRETRELR TGS (—#) —2020 FILASBRN LIS
(T8 (UTER “KHfGEE ) LTS 153127, £MAFLEHESS, ML
X EEF RIS 5. AMESHR? 10 F8, FIBRFFIN, AE/HEE, EARHFHRS
FEHEIMNGE 6 FEE 9 FHHERREARSM 20%, FHERRRASHINEEXFE,
ERNAEERNTHERSUHE . AFFLITETRAEREEERTEFSTIHIESFRZ
ST EHRE.
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LFAEBNERFARSAEENZEEPALAREBFMESMEETE, UIEXN MR
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BRAE S REBTHTEHETR —RERWHT (BREFE, ATER “FHET =H K
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e, BYLASHBRARREDABRAT (UATHR “LASR" ) REEBEARSEHHE
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=FEELRFESR VERE , WEE GDP @R 6.0%HEEEIKCKE@IS

ZSEENLDFRBARRLSIEE, MZERI=RESHMCHHEORFERS, TE
GDP EILLEIF = 4.9%, BI=Z[E GDP FItthffstE, X8 0.7%. i, ZSFEEEH
RAFLLEK 8.8%, WEIL—FEMHR S MES R, BERHEFEFNESHE; ZFTE
HLHBRDTEBFARENERBREA MR, BREFEREWELNRE. FEUEST,
BIMNEEEBNREA LY, NEELREFHBENRERE, BB cgE B RE
O MEEEEACRAEEMRE 10%4h, HEOBEDLEEES. FitmWEE GDP
HRGEME 6 0BMBERKKEEIT, £EEFBHE 22%4%4. EEHIRNTEETL
EFNERSNBAERMAT, 2021 £ GDP BELKILE 9.0%.

MEERARBREEHAREYR, MBXHZEEARA, THRSER ‘BREER"

9 BIRIEE RN REE 5.4%, B&FL 5 MPALT 6.0%MEF BirzN. HiEX—5F&
EZMENLF MR EL T BRKXE, MzMEE CGDP EBEFHE 6.0%4H, FEEAMIFT
FRMEREES, FRASLERESFEENBRARKR, RREABRGEAN—RRBEH. BN
RAMBELTT, WEEMBEXETERA, BRHTRIEREHIE. 8 ALk DRO07 Fiaimhi
MEFRER, BRUFRLTHREFHTHFRNELT. FRAFBERENMEERE
FR5ERL, FHITEAN RO ER. XEWRE S AR THRHN “KEm” #EFE—B%. [
ZERFEAKE—TAGELR MR LR, BSthFmEREs BERER.

Hh X 257
HRER

IFEERRELIMREENZERA, Rix. RES. 8L REFHREEE, HE
HRRIRBTRIBFRIFM

S TE S AR, SREXEABRFL. HBEELREBHERKX
B, hEEEPABMK SRR EHKNEREE.

EAREEIX BENZBRA, EFERLIAEXBNERTTE, MRREFFLLR
RETRABNINZE. ABGE, WASFSER ‘=0T "8+ 230 SEABMAER,
HE 2019 FRSEABBITERAS711.0 A2, KEHE, LWAEEKTAEIEEHL. K
iR, ARBETEAETF, UAK. TR, 8. K& XFE 10 REEKE A FLHM 400
ZHETREAMBNMKEKEMKZER, SRR T PR REEE. - KXKRESE PR
BE. REEEPHRIEEBELARFEREZL, MERMSREBETRAGHINIE. =
S|, WAEEHEEARRERFIZ. SHX2E. MHAES LG KEZRWEZE 7 1
RANG, RAMTME 242 5; 2019 F, KRR BEEFIZFiRkEEMER 1400.26 HAX,
EENE 29 RFFENZ.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 2
itk dERTEAPAX RSN T 3 SIKFErH.L CE 12 100600 BM: hitp://www.dfratings.com



S %77 SRR PER PR A R

OLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEEWHEFF [2020] 1209 =

B&k2 WAEXMUE

=
& E.:!Ei[&j
P A4 iz
l:': o @
'-,-\'_ i:;k\_,’\ E
T
0~ T
i) &
P ARLEREK b ok —
N /“"mf’ X *EH PR
e ‘i'-{_ b~ = g
\ “E y (B S TE * Erhih
A i =
e~ b R
if;\ e X mm ey i
bl e a o e TR
i gl o Wb R Wwpm . KA®
- fﬂﬁﬁ LE D ' e
\\_E'Iﬂ.-ﬁ _'&.,«—:; __\L H: pe 'E'iﬁ.?ﬁ
EE ll~'I( - 2 (=} Eﬂ‘i?ﬁ

BRRIR: AFFER, RITSmWERE

WFEERE. KES. LA IRFFHBRFEE, ALBEERRKR. RUEI. Bh. BEF
MBI R IREVNLRRER T ARG 770 HE, LIASESLKANG FX 120H, Hp 70
MEERFREE, 36 M ~REREEEREER T LIAEERERE RRMERIX 2767.85
e, AEERXREREEEN 20.1%; RESRERBRHEE 182516 (22 75K, A=ERK
BRRHEEMN 88.2%; MIFRAFRMEE 1416 21E, S=EREZFEHEEN 36.5%. LLFA
ERELEW. ATORMEF S PTERENRBREX. 2 PEREBARRIFK. 4 MERNR

BHX, HRFERGR. RAEMNLE LFEHEKEERMN ARG AT SUER.
BXSE

EFR, UBREEFRFERK, SFTATEEE; BEFERIYRRKEAX= LR AEK
B, PRENEF IR RITI RS E KB

TSR, IIFEHXRZFTHREERE. 2015 F~2019 F, |AEHXEFRBEDFH
12766.5 1255 12966.2 1755« 15528.4 {275 16818.1 {75t 17026.7 {Z7T, BELEHFI1E K
3.1%. 4.5%. 7.0% 6.7%H 6.2%. 2019 £, | FILHRE FLELFE®E 0.1 PEHOA,
B 2017 ELSRIES 12 DB EWREE 6% F, Z5F KM miEE Rl igE.

2019 &, AEMKAF~SEESE 3 MERITRR PHERSE 21 7, EPIHE P
BE64I; M GDPIBERE, WAL ESE 3 NMERTEXPHRE 17 4, EHBAREFP
HZE 6. MEEAQMNE, 2019 FIULAE AKX EFRER 45724 7T, ELEEK 396
TCo

BEEAFTEESEES, LWARKFERFE. 2020 Fai=FEF, L& GDP A
12499.90 {27, REIEE#EK 1.3%, BItHEEIHBARAEE.
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E&3 2010 FRARILAGEMRE=SEREEER (B 25T %)
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20108 20114 20124F 2013F 20144%F 20158 2016& 20178 2018F 20194
. (75 GDP =@ ||| 7 & GDP1% 1k =@ 4> [F GDP1 5k

HRBRIE: AR, RRSRER

W FEEEFRTBRE R WA, HREREFRBERTURSEREZME. 2014 £
2015 F, XRVAFEERE . BRRREOMREER. BNFERUFEREZW, LEE
BROHBREATRIG K, HMXAFIEERNE, GRS A EER VMBI BE (. 2016
F, BEXRFREBCRMSEHE, LSRR SRR HERTR, MR EFIE®RAM L
Ft, BIHETFEEZFEE 22 MNES R 2017 FRURK, SEFRBERFSMEE. BREDR
HERFRMIRZW, LESRKREFLRA K ¥ X, AHRETHREFLZRRHR
B%F. HER, LEERSOREHANERMERE, KRiTI=FRITRE 8841 . KK
FEETTRIRAMERGEFEE S, ERFRRFEEIEKNELT, BIE R, . & <K,
H—BRABERGERESN, BALUBEESNEFERESLR.

BREMHESE

BEERMUFESEFREKNIEN, HRNESFREERRSEE; BLASETE
FEREERRRA, REENERTL

BRERHUBSFEKN IR, EERLIASSHSEERRENEERTEK,
R A FR . 2017 £~2019 &, IEELHLERAFRAFLEAEK 6.3%. 57%7
9.3%. 2019, SFlE, H—FlREFLEK 163%; Bl KRAEEK 53%, &
T AR R EILLREK 5.4%, U REIR AN TR RSN A; =/ U8R R sk
11.4%. MIREE, 2019 ERERARLK 7.9%; ERSERAR K 13.9%; BT
BIE 165651258, BHHK 20.3%. BRI SWSTH, FERLFEEE DA ERER
Mgk, TARAMRIEETRMEHREDETLRE, REASOEHFL.
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E&4 2017 F~2019 FUAEETREER~REBIL (B4 25T %)

- 2017 & 2018 £ 2019 &
1 R 1 iR S| iR
EEREERE 6140.9 6.3 6050.4 5.7 - 9.3
Heir: TWg% 21122 3.1 - 7.7 - 5.4
EREEIR A 1095.2 7.2 - 16.8 - 13.9
B SRS 1166.3 -27.0 1376.6 18.0 1656.5 20.3

BRRR: 2017 £~2019 FIIAHEREFAHSRRAIT AR, RHSHER

R, WAERERBAKENREIEKER T HEBERROEK, HENEFNREER
BHHER. 2017 F£~2019 F, IBEEHHEERATRPA 2317 29132 7T, 31035 T 33262
T, FEEDAIEK 6.5% 6.5%HM 7.2%. FZ—7iH, WEERKELHRELRHRTEBEME
R HEMTEURZBIERETVAEERE M. 2017 £~2019 F, LAEHSHEERSE
BESH A 69218.1 1258 7338.5 127t 7909.2 127, BEED AIEK 6.8% 8.2%F1 7.8%. M
HBEMRE, WIPHBREORRR, FHRISHFREEK, HEFTUSHTRARHHRR, b
WA 2. RARBMIFRBM LML R LT RSETEERR, HEARELBE. M
HBEEARE, 2019 F, IS SSUH AT EH 72423 27T, FELIGK 7.7%; BIRE AR 666.9
fZT, REEEK 8.9%. BIRRE, ILAEHERTIMERY X, HELSHUSINIL, HE
FHREKAR.

| £ 1)

MER, UBEEEVEBRRERL, £2. ZFLALAREFLRNEIEN; B,
IAE AR RRFEANRROERAIEFURAEALR, REFE. SXURFESIER=L
REZR, AUXKEFOFELZRIEIANTIN

MEEERSRE , ILTaE =kl 2RI 2017 S 4.6: 43.7: 51.7 FE R 2019 £FEfy 4.8:
438: 514, FEZ. =W AHUALEFTLENEER .

LA EE—FLERRIY AT, RIVEFREFFRERE. BERUALRERLENRE
ARy RIEDFIF. FMHFE. PEMOAFERLVFL, BB TREITXESEREFX. &
AFALUFRTREX . AEBEAEREXEHERIAZFK. 2017 F£~2019 F, LAEE—
A IEAE S BIH 719.2 {258 740.6 {2700 824.7 125, iR AT EL N ASIT &, B EE 4> B 3.0%.
2.0%H 2.1%. 2019 F, I TIREE~E 1361.8 A, BEHE 1.3%.

ol AE, LAEMER. R AE. BHARKNERIES LTI E,
FeRFNE LT T A B H N = IRELE, ALUASE TUEFNFSELRENGTEIN. 2017
F~2019 F, (WABHE =T EMER LS 318K 7.0%. 4.1%F 5.3%. 2017 F£~2019
F, UIAEIURFAERIEE= VAR REY, EREITUEMNER LS 3K 9.7%. 8.2%Hn
6.5%, HRIRFERF=L 61 PMESR 7.9 NESRM 24 MESR. 2TLE, LAEEE
Tk T A ES SCI R bE IS K, EEFIEVIEEEARE. BERE, 2019 FILAEEER
Tl an{E R Lt 3.9% , 52 f T g NER b 4< 11.5%, R 5402 Tl E b igK 5.3%,
REBNEWE K 7.2%. 15, IARBUH—REERAR. BHEEHIERTEERSES
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M9 F SR Tk SIS PEET X P R R L3RS, 2017 £~2019 &, (LFEE R ERBRIERT X =k
EINER L2 51184 10.0% 14.0%F0 7.4%. Hp, FeLFAREF L EEIZK 61.6%, THEER
REVEEEEK 12.1%, Fip=E K 9.8%, Hi—REERARF=LELLEEK 5.9%. &
BRE, LEEEREFWARBTATER, IFEFLALEE TV RFNFRLRIEAFT.

Bl GE, EXRBERAXAREVAFENT, LBAEE=Z~LRERR, ML
FRMERE. 2017 £~2019 £, ILAEAE==WIBNES 7 8030.4 27T« 8988.31Z7T
N 8748.9 {Z7T, FLLAHIIEK 7.8% 8.8%H 7.0%. KxFIRIAMIEXS SN E) T ILFEE
@RI HPEL R, RYIEmER 2017 £/ 18.95 {ZMHEKE 2019 F59 21.9 20, 1L
BREEMARIERAE. ERRALRASAENEF L, EFRLEEXARFEFVRELR. T
=FUAEE DA EFEARE 5.6 {ZAR. 70{ZANRM B3ZAR; =EKIFSMAR 2017
FHy 5360.2 7 etz 2019 1Y 8026.9 12T, FHEEIEKEK 22.37%.

BFEKEN
FRTERFFEEFHEFZSRENERBRNER, WASFRERS LSBT

%, BxRMIFR=LFLRERBROFHEFLR; BN, LUEEHELRR. FRXER
M=l AR ERPHEHR, AREFRRAREHF

2010F 11 B, ESEtELBSEAERFRERLFELEARENEHRK, #EL
FAEER “UERE. BTERE" WElER. 2016 F, BTEA[2016]9 S emRHBELL
AE ‘“T=R" BESXARXAER, BE “8822” *EmfE%H. 2017 F£9 A, BFRN%
CRFXFLAEH—PRUNEREFZFELFHULRNEL , BHLASHRENER
B, BN AEMBRRREFERRETER . A NHETEER.

AEERABRELFHHGAREXERRXREROENT, LIAESRREHEREHE X
WARFR, HERBEFHRAEERPL, XASTULR. BT UARTE, WAEELL B
BERH" MERRN, FHRSKERFEGEFAER, b lFRHEH, FTESFIL. &
. BER=ZREREN, EQEERREER. SRREAFZHEEREREL. £EEEER
RN, WAEEHRIEREEITIERSRRRRAE, HREFEHRE. TFET. 5HE
BRE M, EKERFARFAEGEAY, SSHMCHSZREIRFA SR, e hFEmpiti
Tt IFJITUTE, LIAEE/ERAEE. SRKEFE. T FeER%E. TR
REFUNER, SmRTHE. ERMW. SHREHMNG —HXBERRBSHRM. 2019 F, 1
FAEIERE TSR IEK. £EMEAETWIEMERK 5.3%, Hb, EETIVXNeETI
K TREREILET] 61.2%, BEERTWL 224 ME9R, hEXUamk. Stk KEkH
HRRR,

FEEBNRDENE="I LR, UXXUHREMIRIRAE D “E5157 #t—DH#E>
WEMFERFR ‘TR PRHBREZRUESHAPEBIAKRDR SO £ 1R
S REFXXRIFRE, ELBESARYR. DEFRRS . BFESFFE~MERS L,
UREBERIR. 5. BERFSEFEFERFINELRE. “+=1" #E, LASKEMTL

3

“8822” BN 80 EAKE. 80 MEAEH. 200 NMEFHEHLEXREATNEM 20 IEAIRH -

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
itk dERTEAPAX RSN T 3 SIKFErH.L CE 12 100600 BM: hitp://www.dfratings.com



2 %77 SRR VERE AR A R RESWEITEE [2020] 1209 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

gl aNAE. FEHF=AZAMRERENEM L, FHITERT. K. KIT=XH
R, MSEERE AR SXEBIR, RHEXURFMERRE, KR LITIERN S SAE L.
FRNRER. RIR. BFASFIAKRBRFLELRE.

WHEAERSE, LRSS “—R—B=EY , SHAEBSBNEEERIR,
BIHEENER. B SINNHEIRNADLELR; MRKRTRADSE, WSIRFAOD
AR EEERL, MAEBREN, RIDEERRE; MAREREN, RHBE=~1
RE, BoHEEFHSEHER. RRSKNERTE, IAEERSEAFLXESHHT X
B, BAZIIAERRGERER, #ERL 1S MERALK, SISERFIHNERLR. B,
LFESEREA U ARFNERSULRY, LAEEERARREERRAR. WAEEXL
RERAEREAERAA. LAXBEREHABRAR. WAZRNREARERARFFILE
HEMR I, BERAIEERETHLT EEHR.

BEKRE, MIETERRBRREEFHAGERENEREKER, LAETRREL~L
ZMBEIFHR, ERrm L FEE W EEHESX E RN EFAR; B, WESHELE
B FEAXZRMWEEARESRIHER, RREFTLRITRRL

B SR
BB A
EFER, LUAE—RALMBBAREEK, BHBBASERARE, BEMBSOREA
2017 F~2019 F, WEE—RLIEMERAFFEIGK, EiEH 19.9%. 22.8%F 2.4%.
2017 FF1 2018 &, IS —MAHMEWAERAE, FTESTTERERENE LIKER
PAEM T BRI ERIE N BRAE K bk & BE AR — R MG R RS EAFRUT A KIE LK.
2019 F, WAE—MARTHBABREME, TEZHRBMAEE TBMIER KA AEK

M. BF, LAE—RAEMERANEESE 31 MERITERXPHRE 17 7, GEHF
%55 18 i,

E%=S 2017 £~2019 FILBEEVBBABRIER (B46: Z7T %)

e 2017 £ 2018 4 2019 £
£l =)7 8 £l =] S| =)7 8

AR T ON 1867.00 43.31 2292.70 46.39 2347.75 42.97
Hrp: B 1397.43 74.85 1645.67 71.78 1783.66 75.97
E[S T ON 469.57 25.15 647.03 28.22 564.09 24.03
BUREESIA 760.11 17.63 845.71 17.11 1186.31 21.71
LR BABA 1683.57 39.06 1804.31 36.50 1929.59 35.32
BN 4310.68 100.00 4942.72 100.00 5463.65 100.00

ERRIR: IIAEMBURESR (2017 F£~2019 ) |, RATSHER

WEEHREBEARERRIEK, RED. ISENREHSEIAHMS RS, HERE

Coi—R BIAREMR; ‘—E BMARSHTR L, KERHNEARER A EANSTE; ‘=58 AR, BN ORI AL I EE;
UG B OB REPMMER; WIS SRS EE.
S B A =R A SETRE YA+ BT IR S U+ E BRI o
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MEE; 2019 FRBEFRRTREENBEMTHRNEABBRTM, BKIGEAR T8

TSR, TSR AM 2017 8 1397.43 {ZTTFE 2019 4EH 1783.66 {25T, HiES
779 33.2% 17.8%F1 8.4%, H—MAHMBEFRER AR LEFIHEE 70%. 2019 F, HiEEHE
ERETEARD AFRSHMITMRMERFERZM, LAEFKRBAERER TE.

MBS E, LAERKBAFZERHEER. £URESH. PARSHEEXRERES
B, IEFER ERBFHEITEFRBEANEEEEBT 79%. 2019 &£, (A& FEHRFFUARIEKX
AR EFAR, HhREFELERK 3.7%, A FERE K 19.6%, RERE LK
17.8%; HEREN AFTERMITIRI, WAEDARSHRTERRE, BT 34.1%. MiTlkR
5, Bx. ExMNBHEEHERB= LN LASHKNZEZERRRZ.

E®k 6 2017 F£~2019 FILEHTEBMER (BA: 27T %)

e 2017 &£ 2018 £ 2019 £
W =]>n ] =]>n W =]>n
BB 1397.43 100.00 1645.67 100.00 1783.66 100.00
BEH 623.11 44.59 693.21 42.13 718.70 40.29
AV FrSHL 174.42 12.48 226.89 13.79 271.48 15.22
PAFTEHE 47.90 3.43 55.82 3.39 36.76 2.06
BIRER 272.69 19.51 325.17 19.76 383.30 21.49

ERSRIR: IIAEMBURESR (2017 F£~2019 ) |, RATSHER

WFEEFEFHBATZRZTRA . TERELERERA. STRBEAREBRER (KF) &
REAWMAEM. 2017 £~2019 5, IIFEIFERBAD AT 469.57 {258 647.03 {Z5TH
564.09 27T, 2018 FFHUMABRFERKEIZRAIFRRNRIENH MV AREFE. @
H, FHBRAS—RLSFEMBIEBRARLF 53579 25.15%. 28.22%F0 24.03%, MARMGLL
2.

IS RFEBE PRMBERNSF, ERABBARBERK; EERBFEESBAR
BEERS, BERREUANRBEEKS ZER~TENFERNERmMEFE—ETHEN

MEERABREAFHAGZAREXERRXBIZNAMRA, IBERLFAEKREF R
BINER K. 2017 £~2019 &, TS LRI ADHI 7 1683.57 27T 1804.31 1Z7TH0
1929.59 27T, SMBURARILEESHIH 39.06%. 36.50%F1 35.32%.

BRMESUARLASVERANEZNE, NEFLMFERANEILKRARE. 2017
F£~2019 £, IFEEDFITMBFHERESIA 760.11 25T 845.71 {Z7TH1 1186.31 12T, H
EE 3 BIIGIK 42.1% 11.3%F01 40.3%, SMBUIAMEEES BN 17.63% 17.11%H 21.71%.
R, BrRTLMFRERMEFERENTIESESE T L AE LN —ER, X
EE I MEANEIEBRA RN ENBUFEESBRABREN. BRASWIFE, EFEREMMHE
BE2WAMBRRFEIRE, ARUANRERKS ZEMFTEaIERRNERNEE—ER
wmEM.

T
IEE—RARTEIHRERFS K, VRALEELT2EFREL
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EFER, HAE—RAEMBEHERFIEK, 2019 FRE 4700 27T, 2017 F~2019 F,
WPEE — AR A HTAE PR H OB F N, 9508 1902.71 127T.2061.27 272 F1 2165.95
278, B—RAEFEZHAILEBI DB 50.65%. 48.12%F0 45.98%. EfERE, LN
XEHRATHE. HSREMBRVHZH SRR B, ISR TESEELTH
iR B ANEER &R F 1M .

=R, WASEBAMBAAR KE2IEE), Hb 2019 FHMBAARESE 3]
PMERITRXAPHRE 9, &F2EFHFRL.

E&R7 2017 F£~2019 FUIBAESVBSHLBWRER (B Z7T. %)

=] 2017 £ 2018 £ 2019 &

—RALTREZ Y 3756.42 4283.91 4710.76
Hep: —RAHRE 314.07 365.60 391.65
BE 620.67 668.03 696.28
HetREFRY 646.63 671.65 711.34

Er R4 321.34 358.99 366.68

VAT ey 216.00 248.25 252.28
RIIKES 47791 581.34 626.04

B RE 138.19 126.12 121.90

LR EFETH 29.45 23.49 -
BAMESTWH 909.37 1079.93 1452.45
RIS B/ — R ARTRE N 50.65 48.12 4598
[ nsq=EES 49.70 53.52 4983

BRSRIR: IIAEMBURESR (2017 F£~2019 ) |, RASHER

2020 FE 1~10 B, & — B ALTREY A 1886.8 25T, BT 9.8%. BH, AL
—MRAHEIRE T H 4014.0127T, ELEEIEK 5.4%.

BUNRE

EERPRIEEN RS FEERBNTHNT, LEEEFVEBNTHRACAR,
Bl AR ERER, EXEEALIBITERBRLF

B 2006 L5k, ESHRAZEET <hHERRESRXFREPITFBXELZNEFEL «
CEFHRXTERBRIIS=AXESERAMNREY . CKTFIXFLAEE—DRULER
HARBLFHALRNBERL XM, FRUBAEENERRERLFTRAEGSREXNER
KX, XFUBESFRAZENS, BOERIT BRI, HXRESERF L, ST
FHK. B, FREFHELAGSHRES. TRE$ALRETS=AXE", ZHFLAS
#igiEs P EB XM KSR PO BEREM A,

EER, LIAEHNBESLRRER, £EHET <LBEEEREFMESLRE ‘=87
MIREY « «LfEE ‘=1 RFEVLKEAL « (LUBESERBFEREFEREGARE
MESLREIE (2016-2020 ) » FEBEMELZRAL, SEHFBLESE “T=1" HAGZHL

¢ RIMEXHEFE—RARRSE. BE. HRRENL. BT RE 4R .
" WA AR=—R AR BIRE BN/ — R A EMBFAHE X X 100%.
P ERBREASSAMRAUTILA. KA. TE=-SXRAMENETAR, SFEHT. 15T, SBETHI kT .
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BXER. STAKRHTLAEURAMNNEMERENAEANAREL, EHERER
BAFHALRIER, BRTTEERFEEFEM TR ARTEL R hiEmig
RO EFERSV RS RIFRE. B, WAE TEN 11 MHEHHhREe 1S
S, HIET 5 EHHITIEEE MM XML & RAEEN KA .

T=AHHE, LAEKREEHRFERXERTR. CIFRHLROTE; UWEIR
PR RENER T M, (RHESSEER. REtIE. AR, ANWBRBELRE, #FH—
REBEAR. BimR&EHIE. MRS E. MR bR TR RES. RKRKT
FHAFUWEHEREARR . BAEBIANFURER K. REFEWBASHE XLIRF
WA BIRWHET K RS WM AEZZKR FmEn SR Em
R UEAZTENNIAKRTLEF. BT, LIEEEERHBIERMFREL S AN
Wl T, PSRRI TER, IFRFURTLRER, EREBANPITIE LT -

LIFESFRIEBNER AT, BIHERERERS, BNRSERGFHESTE
EFERLIBFERRIRBENEEAT, BREEERERS. WAEHITT <LBESBN

BERAFMD « (IASBRERATED « (IASEEEALUNSSEAEEAH
Bk GRT) > BHE, SETREH. SAS%. BEEEE. BASLEESE SN
BRATF, BRERERS.

LEEBARSERGFHELTE. LIAEBIEIBNMERSHSEENG . Hemi
FEMBEFFTA. DEERMEANKRER. P HCEFRGSSHENRBUT RS ERE.,
2015 F, WAESBFEET CKTMRBENEHRSEENSSRERLY , X7 ‘4. & A7
HAA—NBNMERSISEERFE, FHE—PRBRRBERBRERERR, REEEEAHER
FrE. 2017 F, IBEEBRNEAT <X THE—PHIEHHTBUT S HRERT @AY « <l
AEBRNMERIFNENSABTZEY , #—SEENENHTBUFSGERANS, RIRLER
FHSES RN EFHLRROSFER, B UBRermNKR. LEEFESETREBFEE
TME, HEHI GBS GRENG, BREFIRMHAFIRE, RELERSFE.

B % R = Re N

LIAEEBNRSH—RFESSLRS, BRSEIERPETERE, GEFASIEZATE
TR AR 2 T B R

BHZE 2019 £k, LALSBNESRE3511.89 27T, H, —ff&% 215782127, &
fiiss 1354.07 127t 2019 &, IWAABURRSREA 3799.03 12T,

MBRERE, BE 2019 FXK, WAEER. TRMERBFHRS 757 632.51 27T
172490127t~ 1154.48 27T, #HHLEBNESEH 18.0%. 49.1%. 32.9%. NE£RAE,
LS BA RS FERATERE. ZBEk. RIKRESER. REEFENBEEST,
SRFEN 1012.67 {275 644.20 {255« 433.38 {Z7T« 418.98 1Z7T« 409.551Z7C, P ELEE
BRFESI 29% 19%. 12%. 12%. 11%.

LAEEHESAEELELTREKE; BEETHRSFTRAGHE, FHFENEINR/N
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LT BAHSATELBRFRITKT. AESABHERE, 2018 FILHEBATHS
2 31 MERTRR DS 26 . MASERA, BE 2019 4, WARBRHZSE
7 56.9%, LEEFRANEML 100%(E 43.1 A ESA.

LS B 25 R R S RGBT, A E A BN LGB HSS T 2020
. 2021 £, 2022 . 2023 . 2024 FRHNHRS ST 77 311.05 27T 346.61 {Z7T-
477.78 127t~ 41295125t 361.60 12T, H2EBUFRSHLLESS B 9% 10%. 14%. 12%.
10%.

MEFASRE, WESKATATFEINARENASEERE T RARTERA
BRHEE S BT EGHBIRA, EHASTERE. 2017 £~2019 %, LEAMBKAT
B RS OB B0 1.67 5. 1.67 (570 1.56 5, BEMRBA

E%8 WAKBNRSEENER (Bf: Z7T)

bid= 2017 £ 2018 £ 2019 £
T B 4310.68 4942.72 5463.65
B RS R 2578.56 2963.67 3511.89
BN/ BRRS R () 1.67 1.67 1.56

BRSRIR: IIASVEBUT, RASHEE

ZERE, UAERSARE2ELFREKE, BFRSELHRAIBEAEE, £
SENBN KAREWIAN, IBESBFEHRENRE, SMA6a5NKEAE.

TGRSR REN

FHARSESENASPALBELEBREESTMEEE, FRABTHKARASRES
NAERSFNE SN SRERE; BABBERMEUAZAESROLAZZHHFER. BRE
& EEKEERREMMEFET AT R

ARSI E, EOPSEABNEE, TE—REBT, WBESEBNEHETHETH
ETHERR, WERERITROARAE. FHRITROBRAF. KARITRMOARLAE.
BEHPRITRMERABAMARTEWRITRODERAE S RBBFITHITEH, BOITE—FH
WET. ZMEXEEANLASE, AEREAXRBLUAEBRRITEIGS, ARG
FEERE, BIUASERNEEARELGXEAFTHET, UERERALN, HILRE
B, #MRSRESRX ILAEFEMERMENTRISTEER.

FPFFSRMECREPERRESDAT. LASARBISH2TEVEHE.

BR9 AHREFFRIERMER

BAE A BHLEA{u FRHLRY 5]
CKTUAEBBTRERRTETEREANER HERERESDAT 2020 £ 8 B
CRTFEIRLBESEHBTRECRSATETENBE LAEEARBSHAT 2020 £ 9 B
CKTUIAEFERERHRSFFHETHRELSENREY PERRES 2020 £ 12 B

BRSRIR: IIASVEBUT, RASHEE

7 B RS EEERSRR T L S BUT -
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REFELESVBTRH#ENIBEALRASFELTR, AFFLTEH8 15300727, &
FTHARR A 10 3. fREFELUAM (2021 ££~2030 F) |, RIBEEMEREN, AHAEEFIRBIE
7 3.70%, MEFEHEHITFTEXNFIR 45.29 27T, TEMNAE 153.00127t, ANEAGHRE
A& 198.29 {Z7T.

FFSASENRENALREBNEESMEERE, RHRASKREERE: SOEA.
WBANMERA « BERESFERAMTHUEILRBEA. DLFE, RBES~REEHR 0.8%
HE, M ARGRSESHA, ASSMOLKA 71.61 {27T. MEANESE, WS RER
B ITEERARBYBAER, Tt 10 FHTBEMBERNERA 35.07 {Z7T. BHEREF
BHE, AARSFEHA, BRASERNZFERREASRMNERNERIBERE, &
SHF BRI, KA =EFEWA 1023127t mipkitRNTGE, MRERRFEFLHEE
BURY, ARG EEMEE 6 F£1% 10 BRI BEH Ak T A EILFHE TR, TutH
RIIRMFELLKA 116.101Z7T,

RELIRITEWAFIR AR TN, AMHESFERIMEITERE 153.00 27T, HEEER
TGS ERES. REFSHA, ERMBETIHER A RF#ES 233.01 Z7T; MBEAR ST
198.29 27T, MBI EHRASXBMARANEEFLN 1.18 .

M% 10 HRMEEABESERARHSERNEEINR (B 27T )

=) 20214 20224 20234 2024 £ 2025 £

1 TBEKA (1=243+445) 233.01 8.42 9.49 10.71 12.00 13.46
2 SERA 71.61 6.26 6.95 7.71 8.48 9.33
3 MEHEBA 35.07 2.16 2.40 2.67 2.93 3.23
4 RRpFEILIA 116.10 - - } i
5 BERSFERA 10.23 0.14 0.33 0.58 0.90
6 TREHRBZHE (6=7+8) 198.29 5.66 5.66 5.66 5.66 5.66
7 EOUESFMEXH 45.29 5.66 5.66 5.66 5.66 5.66
8 EIifHASIE 153.00 - - - - -
9 EAERBAREES (9=1-6) 34.72 2.76 3.83 5.05 6.34 7.80
10 RiItWE&REBFM 2.76 6.59 11.64 17.98 25.78
1 ARE=EH (11=1/6) 1.18 -

i RE it sl

5 20264 2027 2028 4F 2029 £ 2030 4

1 TRKA (1=2+3+4+5) 78.59 12.40 12.16 12.06 63.71
2 BB 9.25 5.09 5.60 6.16 6.77
3 WEH A 3.55 3.91 4.30 4.73 5.20
4 RpEELEA 64.50 - - - 51.60
5 BEERSFEWA 1.29 3.41 2.27 1.18 0.14
6 IMEMEXE (6=7+8) ) 36.26 35.13 34.00 32.86 31.73
7 EIREFMEXH 5.66 4.53 3.40 2.26 1.13
8 EThifiHAExd 30.60 30.40 30.40 30.40 30.40
9 EAERBEAREESR (9=1-6) 42.33 -22.73 -21.83 -20.80 31.98
10 RIFUEREFH 68.11 45.38 23.55 2.74 34.72

BRRIR: RERVERSE, FHSWER

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 1
Hodik: dERTHEAH X ERSNEET 3 ERFEFFF L CE 12 F 100600 B/ : http://www.dfratings.com
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FHABHFERMEBARASRNLAZZTHFIR. BRER. EEKFESEAREWEM
FERETRR X

REEWIAN, ARGEFRIMBBRAZRAESRNEAZZTIHFR. BERES). £EK
FERRZWMMAFENATIXE .

WHFENETTE, REFRERVEFRE. BREFEBFBETIR. BRYEBEGR K 5
BERAREN, HHMREERSNTREN. THFXREE, BXARGRSOBMBRESE
—ERZME, HIMOXSEIE T REEERESERN, HMFEBIEEEREFEIX
B o

BRZEHNETE, RITEASHIY, SRERSMEEBRESTTEBRE LM,
BHERTHEVENELL, XETATRIIEMFMEITHNEE M AT I 5 Rk n s
PRI, M umE iAo B IR & K.

SENRTH, EAMGEEFSHN, FEETEREERNBRBURTRITESEEK
FRTIHIMEESERZXN, MEBFRESERRABURTESRARRESIIER, RINLE
WmBURT R Z 5N, Bt EEERGEFE—ENAHEN, HmEmmnERE R
A

ZER, ARRSFEASENBEEAALASBRNFEESMEEE, SRIETHABAR
RERMEBNRPFFNERN BIRU IS, ERAMERMBBARINSRNTI Z X HHF
R, BERER. @EKEFRRZMMEENKTHAIXE.

#it

REEWIANA, BETRENXKUFHMFRERRE, EFERLIB\SELFRFERK, 25K
ARE; BEEMRRK . ERFARKRNERSEF WAL, REFIE. XUKiFF
FEEFEVRELR, AMXREFNFELRRES N, LAEE —RAXMERAFNBFEES
WAFFEIE K, HRBLRBNRRNDENSZRF, BEVESSARE,; LAERKRSKERR,
MERPENEAR/N, BHERSKETE;, ARSFMALESBNTESHEERE, B
MNHRGBELL. DO MBS Z T RS XY AR A B IR E SR .

BN, AASBEBXIEE, IBEELFRRERNEREBRXFIRAKE, 5ZENEFR
BRITURSERNFRZZME,; LIASEERFREEEESNEA, TWREEERAZRT
ERRE R B AR E, REEWEFNNL, FRIMBBARIS RN LIS ZHiHF R
BERED KREKFEFRRZMAFETATHIXE .

Zaoh, LAEARBNREERFMEDRE, FAHGSIHFAEENRRERTE.
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B —: IS EEEF. MBEBESEE (B 27T %)

ZFHER 2017 &£ 2018 &£ 2019 &£
WX AEMEBE 15528.4 16818.1 17026.7
BRI KR 7.0 6.7 6.2
AR AE~BE () 42060 45328 45724
=R 4.6: 43.7: 51.7 4.4: 42.2: 53.4 48: 43.8: 51.4
M _E T EIEIG K 7.0 4.1 5.3
BB IRE 6.3 5.7 9.3
HLHBERTERT 6918.1 7338.5 7909.2
peidae] WP 1161.9 1369.9 1446.9
BEAOHE (BA) 3702.4 3718.3 3729.2
HHEBRAYAXRKEA () 29132 31035 33262
M BEER 2017 &£ 2018 £ 2019 &£
> VAES T T ON 1867.00 2292.70 2347.75
BURMEESIA 760.11 845.71 1186.31
FRIBAA 1683.57 1804.31 1929.59
fREIEFR 2017 & 2018 £ 2019
BUR 5 RER 2578.56 2963.67 3511.89
B RS X 56.2 52.7 56.9
RESRE: IEEGITAR. MBRER. LRSHBRTES.
BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 14
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B —: HABNERHEFERSRFSMEX

IRIEMEED 2015 F 4 B & 7RICK FHEF 2015 FM 5 BUF £ DRSS & 1T TIER@EY (U
FE[2015]85 5) , MFBMRSERITREFRUNDA=ZFNAR, FSRTA: AAAL AAL AL
BBB. BB. B. CCC. CC. C, Hrh, AAAEATH “" FEHTHIA, R -ERSEHBRIKXTF
RNER; AAREBRATAH “+7 X 7 FESHETHIA, RAEASEBSTHRTEAER. &
SEXWT:

i) E X

AAA RIEREMEENRE, BEARIAFEFRENZN, SHXRRIE

AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIR

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS

i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 15
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=
-

RERVFR R HE

RIBEE R VERMEMERTT WA TR FHIE, RITEWHE 2020 107
SBNXFHETHRELR TGRS (—H) —2020 FILBEEBNEIHES (&
TRH) FEH AL E R IR EHR R ER LR o

EMBREFITREFHT X TEHRFTRERG BN TREENZIET
BERAREFEEREENETNEE].

BRERIERIRE, ARG SWORE LU 7S A KRBT R X ER ER IR LR oK FTFE A FE Y SE
FEIZRIVRE, IIFEEARBUS N IZIREXES & AT S hE B R AR R SR E
FIREEWREM . MILAEARBUNRBERHE X ZNSBIREITRIEZET
B, AL ESWHENERERFREN KB E TR,

g
&7/
~=d/
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