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2021FT MR BRMAE TS (Z5)
R

BB B ERER R A TRAK /NARR G

2021 FTTEM S RFERE TGS (ZH) AAA 2021/3/16 (=1 B— FXiE
R 25 il
TFENTRERUIRER, SRt | CEUTSRE
R B SORMMEY, hER — bR — BT RE (%) el
EEBHE LB —. TFEEHF (LS - 20.00 20.00
BEEZILSEHREES 1, BRT GDP B& ({Z7T) 21.00 21.00
MEESIE. Bl A%, REMT @Ry COPHE (%) 3.00 1.20
EHESMTU. TFE—R A AMGDR GE) 6.00 3.60
—HAETERN (25T 12.00 12.00
FAE AR LB A B A R BUBA 5 N —RAKFHGNEE (%) 4.00 1.60
TEMERTS; BFRSEEES UL 3 TR (25) 16,00 1500
Eh Ly, S HREAE N &I ABWH GE/N) 8.00 6.40
HE B RS/ TR (%) 6.00 3.60
BRI g iR (S BRFES IR B 5 400 320
[AIMA (%)
HEHER: 2021 FITEMSRAER  EURESESR AAA
HETESE (ZH) IEARRE %
RITHME: 2200127 4. EHEREER AAA
RITHIR: 104 SRS %
FANBER: Memsexy, g  OCPUESEASH AAA
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i REATRERBAETIZSETLENHEERBIRETE, TRSTRAREEHEERGFEER.
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RHEEWIAN, TTEHREFRREPRY, TSIV BHASRLIZK, LFMVESEARE; BFHRSRES
Wi, AARFAALTEBEREESMEEE, BFMESVWANERGENRERZERS. BN, RASHXER, &
TEBHAMRRREZRUZENRE, BERFRAEKZH, FUVEAARENRKR. G691, TTEARBFGR
FREEENRE, ARSI TERENII KRR,

mE TT4 ZHE pREEE BEE BERIE EHHE
GDP 28 ({ZiT) 24909.5 37114.0 25793.2 42395.0 13612.7 11726.8
GDP #% (%) 5.5 7.5 6.0 7.6 4.2 3.0
A1¥J GDP (3T) 57191 58496 - 107139 - -
—RAETEWRAN (Z7T) 2652.4 3182.5 2287.7 3052.7 1262.6 1116.9
EHBABIIA (1Z7T) 2588.9 3373.7 2640.0 - - 2292.5
BUFMHELSWA (ZT) 1241.5 3374.2 1859.6 2569.7 377.9 665.3
iﬂj)‘iB{}T"hﬁ FE ({27T) 6908.2 7936.4 6532.5 7032.0 - 4344.8

A BEERBAFER, FH1958 2019, TTEVBHBEEERET, REMERARET. RTSHEE.
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T RIERRKE

T TEEFMBIEIR dz5x. % FEHEMNIER
30000 53049 2531 24910 o 6 s 2017 & 2018 ¢ 2019 &
25000 ’ WXAERE (ZT) 23942.0 25315.4 24909.5
20000 = 4 LR (%) 42 5.7 55
15000
10000 425 014 483 9 AKX AE=RE (o) 54745 58008 57191
5000 ] FAERA £ T Ee® (%) 4.4 9.8 6.7
0 ‘ ' = B R RASE (B) 0.1 37 05
20174 20184 20194
HeMBRTERH (IZT) 13807.2 14142.8 15008.6
s GDP & A GDP1 iR
B =— AT+ E GBI+ ERF IR S A HEAS®M (ZT) 6737.4 7545.9 7255.1
TTEBRREER dw —BARTEEA (Z7T) 2392.8 2616.1 2652.4
8000 7957 7377 7668 ERHBIEA (1Z7T) 2319.8 2464.0 2588.9
6908 FHELSKA (1ZT) 712.0 934.1 1241.5
000 L5t 2475 BREESEA (25
EBERAREZERAN (Z7T) 90.4 58.9 176.9
L B RS RE ({Z7T) 6516.1 6611.7 6908.2
5000 BURHRSREH (ZT) 7256.6 7376.6 7668.3
20‘75'5 20‘8‘? 2019 E: BRMEC IO ARET, 55 IR KT
N BEGRERS (L) W RERSFEER (2T BRSRR: T TR ES. MBRH K. TTEMET.
nH

B TTEHAEFRELARMMRE, FFREFE. XBEFHRE, EFRILEXBREFERLREBNSIST, FAKICH
REFHUFRNSIE, FEARRIFNEZREIIE;

B TTHEKLAME, LREFE. A AR REGNISAESNIVEFRPET, BEH. £/ Bt
ERFUVFRERE, HREFLKRSHEEL;
B TTE—RAATMFURANRFEK, LRIDEZRFMA, MESEDRHTILE;

B ITTEBRREARETENENR/N, BERSRKRTE;

B AEIRSMAL TEBAHEESMEERE, BFHEESBRANEARGRSNREREERS.
KiE

B O RFRITITEFANAOSNRRR, BRABREMR, SCEKHIEIESEIARA G,

B TTEHEERFREERKERZ N, BERRETEEFHKE;

B TTETWEFURRF LA EENERERWERBERA, FUEREARENRK.

FHREZ
T TEEFMYBEBRAGRFER, BRRFSLTAETE, ITRARENRE.

WRITERAEE

I BURFRAE & T EAERPR G ERIER (RTFLO01201907) »

P EFREER

R B HRREASER TR R A mE4H WR T ERER TPREH S

- Bk G BREERT ERERTR . .
21 {7 7fK 02 AAA 2021/1/12 PR — JSEBAEE (RTFLOO1201907) » SIS R S
18174 15 AAA 2018/9/5 B % DWR WSRRIARESERATESE  REEX

Er UERTREERTR.
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EAHER

T TENFHRERIMXER, EEEES. 38, A588 IR, SHEA. BEES
HE, RIESEME L, ARSHILEEE, AIESATHAEBRRME, SRIKE—E
AESCROME S, CRREEENET VA — TTETE 14 MTERK, G&3HE. X
ERNBIEEET, MEhEER 148 BEHF AR, 2019 3R, UTEEFAO 4517 HA,
Hig A0 2963.9 AA, GEEAOMLEER 68.11%.

2019 fF, T TE LXK 4= R1E 24909.5 27T, BNt E, BEEK 5.5%; A
HX A= B(E 57191 Jt, LK 5.7%. B, TTE—RALREWA 2652.4127T, E
Lt 1.4%; BURMHEE S 1241.5125T, LK 32.9%; — A HME 4 5745.1 27T,
B 14 7.6%.

BZE 2019 FR, UTEBRRSRH (FEXEM, TH) 69082127, —KiEFRM
5090.6 {2755, EHURSRE 1817.6 {Z5T-

BERALERAEAR
AR

2021 FUTEMGBRFBEMALTIGS (TH) (UATER “AH6RE" ) RITE80N
22.001z7t, MM ALCKABEEFXRNERS, M IBMELTIHRS. ARFERITHRA
105, FRREEXN, RERFEBEAE—EXMN, KITETERAEEZERITERST
HIIES R 5 FrfssmhimmiE.

ER1 AEHESHRL
BITHUE RITHIR

=t — BAEMERER
({ZT) (%)
2021 FI T HM T BT AR T TR 2200 10 MERFFXN, HE—K
7 (ZH) ) FSEAS R

BRSRIR: CTEVMEBUT, RASHERE

UTHBNERARGSAEENRENALTERREESTHEER, ERESREY
FEA AR LERA .

BERRSHE

FENLTHBEREGS T UA T EEFEERS.
BWME TS BURMER

2020 SEMFEAFFES “VBRFE |, HENGEWRFER AR 2021 FL5FEEH
BRERT

2020 FUEERMAFIELERHE 6.5%, LLETFEUREN VERE #K, RFEW
MREFURLE OB RIHEFT B KA. 2020 F£45 GDP ##iAF 2.3%, FEMKA G20
M —SCH R KRB L. TEZREBREFEENEERMER), 2021 FHEYITIE
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. HSHERSESTREERSRARLH LI 30%E 0% SILE, XEHEH—FE
CDP B A E = 18%AH . it 2021 F24 CDP EEFEIKXE 8%E 9%, HEMBIGEI IR
BB AEEZRKENT, DNRELFANEE/N. BiEmE, 2021 ML TRIEERRZMTH
HERRIZURSNE, &5 ER ‘BIsRiR” « TFE, HENERLARFIRER AR “THUA
(2021-25 FF) 7 MMM EL, MIBE. FARBREKEABRREIEENR, £5FE

B B—2R A

2021 F—FEENVBRERELT BEH  SEVRBKRIEFRS, HHBKRE
LaF=E A

RE—ZE CDP EiEEGKIEAE, BEEILAFEHRBELIMNBMEFEESTIHENM,
EHBERZRERARMBRREL “FRET . IEWERBAMEFOER ATREMERN;
ZPEIMN “RHm TR, —FEMHAREERSBORNFR/NMERE), MIMEH—D
BRI FTREM A K. 2021 FRERMAFRERBRINENZONE, BRMEIRTFRMFE
WHBNEIGARSSTE, WERERDERHERESES. 2021 FERARFRREFRE, B
EHREBSEE, “BREE NEMMHEETEEREREEELNR, ‘R NERKISRROH.
NN RELZR, ‘E WEBREERBHFERULMBHEERFEamME.

Hi X 2255
Hb X B

TUTHARRRIRMMNE, XBEFRHRATE, VEREMERS, TI[1%5F£,
ERETWIRENEE, BEEFRIMAQNMRRREZRAERME, KPEEIESE IR

A a3
U TEEFRIMXE—ENESUFONE R, BERICBREREMEMHNIIS. BN, T
TEXNENEEEFE. BARILTEEFE. BEAPEREFEBNEET R, HBLBERM,

RHRAHRKFT—R IR LRI KLE.

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



12 %77 Sz ikEbs e PR AR 23 7] HHSHETS [2021] 178 2

OLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bx2 TTEXME

-
s » AL P e
( FRD LR
L1 Al )
* AL :hnm[ L l LBHFH )Tiﬁrb EH -
GRS T et
R ’-ﬁu-hﬁ5 ﬁmﬂ? A b
T mﬁ% ﬁ/;g,ﬁ.—,wmul- § -
e y NN e
& < Bl ~—
E HOR L, E ) f
20T e L et
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27
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AT
TR

HRBRIE: AFRR, RESWERE

U TEEEMBARENKEEIGAZEMSE. TTEHBZERLERS, WA RBS%
. BMABERKE. iSRS RELFHRTEL, HPRBEBRERIL=EaEEEHILRN
FERBETLZ, LRPESHESHBREREINENEZBEZ — TTENERAKEZLEH
mAROIRABMERGFIK, 2019 FRBFERIL 4331 2B, UTEEOREEE, BFE
Kk 2292 N B, BEWBERERE. BEOE. ARESZNEEMINEORE. T TEMAB L
HREFFNIS RERKFERNIG. FERLEFSENEEFIIZSMEE, 2019 £R
ZIEEE 1711 A A

UTELFAKREARY L%, 7 =REMEES, HEES, MR FHTE, EF
MEBEF%, ZEFANER. BRI, TTEEEV . %8 . B . BAAKENSNARNR
EREMERSEEN, BAMHRNIEEEE -, £A. KESR. BRANFHKBKXKERE
2EE={L

TTEANOEHK, BEFRFHADINAMEZRLEEMBEINEFLZBHERTBENT
ﬂ%m 2017 F£~2019 3R, TTEEEADSRIH 4368.9 5 AL 4359.3 FAF14351.7

, R AREK. BER, TTEFHNAAD (16~59 &) Lo 5HIH 66.06%. 65.08%
ﬂMAwa60@9&uiAD£&ﬁﬂﬁzmwa2&%%ﬁzu%,AD%W%M%%%%
Ho FHEITEENEETVEMMERHAOLFKEER LS EE. DL R EHE
R AA AR X 27 E IR AN T TENSERMNEM, TTEscEE IS s HEk0 @,
BHREE

TTEEFEBUTLEDR L, AEREFHEELREEF, CERNGERLZERE, BF
KR L NRE

2013 RISk, RERFLBHEATEDS, BFEKEZHBRBENFMERESR. 015K

&, ELUF@FERTE, TTELFEELITHE. 2013 F~2015 F, TTHEFILED
A7 8.7% 5.8%F3.0%. 2016 FF, HAFHIE “Fka” MEMT, ITELFLE “BE
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R T, &FEER-2.5%, 2WHREK. 5 2017 FLLR, TTELFIEERAE TBRE,
2017 F~2019 FMX &= JER LD FIEK 4.2%. 5.7%H 5.5%, AFEECDEREELRE
X&)

UTEAEFBEMNTEEF L. 2019 F, TTEMXEFREESE 3 MERITHRX
RHEESE 15, ERIL=ZEFHEBE 1 I, BEFRIMXEFLARNEEENE. BF, ITHE
SEIRA M X A4 7= B E 57191 TTo

\EYL ST, 2020 Fi7 TE LMK £~ RBE 25115.0 27T, BEEEiEK 0.6%.

Bx3 TUTEEFSEREERER

30000 % — 9.0%
] 24626.6 247434
25000 - 27077.7 — ] — 7.0%
243154 A
Mo [5.8% — 239420 - REVES o 5%

20000 22037.9 ~— 5.0%
\ f{
15000 \ 3.0% 3.0%

10000 1.0%
5000 v 0%
0 . -3.0%

20134 20144 2015  2016F 2017 % 20184 20194
EEHREFSE (Zn) =—e=—[EHigE (%)
FRBRIR: Wind, RIESHER

Pk 54
MP= 513k E , L TE =R LS5 2017 543 9.1: 39.3: 51.6 1% 2019 F#) 8.7:
38.3:53.0,2019 £, iT T7&EE— . Efzikiﬂl]ﬁﬁj\”]jﬂ 2177.8 427t 9531.2 127t 13200.4

27T, RS R 3.5% 5.7%F1 5.6%. L TEF=WEMWFERLAR, F=IiEmESE
ElhiE KR, B R EF K RIREEE LT, AW T I T E R 25
<

TFENBENSE. Al A% RESMISHESNTLEFRAEH; BILEF
Mg r= 0 E B SARBERA, FUBRARENRA

TIETF ~RREEMNB LRGN T EM, BE—PMEFHYE, TTEWEHTANL
BRI R EIRE. EERBERIVRARRSEE, TéLEﬁﬁzﬁkTﬁﬁUﬁN%ﬁ AN
B BREMRERBERG W, UERKXEAK. FTIRAK. THBESEACIL A, KEHR
MRET. R—EIFMRBRELHERY, TWXENFTE, ALTEEFRRERAMBLE KL
&7 5

2017fﬁ~2019fﬁ LT E AR £ T IEINEIRE DB 7 4.4% 9.8%H 6.7%; MEEE

W= mA NN E T, 2017 FRUR, TTEMRLETIIENERERR T 2RI FERN ALK
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%, eRRET . 2TLVE, FEFEVEATITEERLEN~ VY —, IFMVRE, &
MAGURARIFINIR LR, 2019 FLTEMR LR EFEWIZINER EEIGK 7.2%, SHE
A ETWVIEBIERELEE R 29.7%, REFTTEMRALTWIBNESEHERMNITL; HA,
HHEV. BiEMEMBFREHIEWVIEMER EIGK 25.3%, BRAREHELIZMEREZK
5.0%, REBIEIEMERLLIEK 2.5%. o, AT ELEK 11.9%, Stk 27.2%; A<
T E LK 5.1%, HEE16.3%.

MEEEREERE, N Al FEeR. SHBBEFELERR. 2019 F, 1T
HES BN WM =257 6855.6 Fifi. 7361.9 FIEF 7254.4 g, [ Lo B8 3.4%-
4.5%F0 4.3%; EMMIE. M. EH=84H 3% 9871.2 k. 1789.1 FluF 768.9 i,
I EE4S BIHEK 20.7%. 12.3%F0 25.6%; +HEEERE 127.8 F, FHEK 11.5%; SRHE
S.O0ZR, BB 1.7 5. MEKHBERE, 2019 F, ITEXKABE 1996.0 ZF /NN, Bt
18 3.2%.

TTEIVERFEREAUERRW AT, UETWIIAR. EXFEFW L LBl EE)
T,2017 F~2019 &, T TEME E T 55 LB EE N S 22480.2 {27T.26489.9
1255%0 30365.5 12 5T, EILEIEK 8.9%. 15.8%H17.9%. 2018 T TH M E A EA LI %=
BEE LS 6.4%, BIFTIME WA 4243.1 270, BELEK 10.7%; SSIURGESE 216.6
27T, FEEEIBIK 40.4%; WAFIEBE S5 S TEEFHKFE 0.2 30.6 P ESR. 2019 F,
TTEME LTI SEIE A 30365.5 27T, ELEEK 7.9%; Hi, BRI EIYK
AEEEEK 27.0%, RRHMBAEBKNE-RNT. B, TTEREALETIENER, A
AT AR TUFEUAEESIE. BRREHIE. MRSXBEEIEEFENTMNEEHIEW
B 73.2%. RASWKER, TTEERRILSHERRKR, NEERVEAKE, RE
ZRERATS, —EEELHATHXREFEZRBEN, FUERENRK

TTHXEER. €. BNt SEESRSIFRER, REREFLRNERE
&7

2017 F£~2019 F, I TE A TR BE= = NE 12362.1 {278 13257.0127tF1 13200.4
25T, BEtEaRIEK 5.0%. 4.8%F 5.6%, BMKAFLARNEEZHER. HERRMNMEFEX
NEHMEENAEORBFENCTERREZH . CHENBEZNEARRERTEFFE. 2019 F, &

TERK. K. KsHMRMNUMEHE T XTRESHE 225706 Hit, FEEEK11%; £
FEREORYELE 8.6, BORKBEEME 16893 HipAfh; 2FEHE AR 7255112

, BEEETFE 4.0%. TTEESMIAMETE, SMTURRFR. 2019 F£RK, TTEEH
7FM’A]Z|K£VI\ BIFFRRER 62697 .4 {2 7T, ELEEHIEM 3662.7 {2 7T; FEINEIFAARER 49582.6 27T,
EE G N 4484.3 12T

U TEBHFTHBAEEITER, HE. FTERARAM TR, BHEMEBNM LIKMAE
FrEFte 2019 &, UTEHEREHETMR 3696.3 T K, LT 6.1%; FREMEFE
R 2909.3 T35 K, BEE TR 10.5%; HETMEREHER 3049.1 27T, FELHEK 2.8%.

RN, TTEREVRELRE, $5)7THLSE FERINFNHET K. 8E 2019 £,
UTERBER A RRFREX 514 4, Hip SA RiRiFRK 6 1, MBAFZXEELARS. K

HE%5: dfjc@coamc.com.cn EE,'LE 010-62299800 f£E: 010-62299803 5
Hidk: dEEHEIAXEASNEE 3 SIFEEHFHR O CE 12 E 100600 BM: http://www.dfratings.com
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EeAHRK. FAEKARX BIUTFLFEXEF. 2019 F, TTEEFENIMNRFE 64169.7
AR, BEEEEK 13.6%; SEIARFRUA 6222.8 1270, EILLIEK 15.9%, kR 2018 F +
Ft2.6 MESR. 019 FEUTEHIHERTESE 15008.6 27T, BELEK 6.1%; 537HZE
KUE, 2FEmITEM 13231.9127xT, BHEK 5.9%; BIRWAG 1776.7 25T, BEEK
7.5%.

‘UL HEIT, 2020 FETEE— T ZFIEIMES 510 2284.6 25T« 9400.9 {Z7TH
13429.4125t, BEEEHFIHEK 3.2% 1.8%H-0.7%. #AE_E T\ nER gk 1.8%

R’E. HBEMHEO

TTEHEERFRERKZ N, BRRTEERHKE,; HBERANNEFHREERN,
X H X 4255 B9 ST I B B 3SR
TTEEERFREEKT N, WMREFEKNRMEEGR. 2017 £~2019 F, 1T
ERFRABESHRTEEFIEERE 6.9 MELR 221TMESPK/M 46 TEIR. M

?
REFRKE, UTEREAEMET 2015 FEETREBEREK, KBETR 1705 MELIR, HTF
2017 SFHE/NMETIBE 43.26%.

i
=

A& 4 TTERFERE RBEHBREEZER (BA: %)

500  B2.35 62.60

6102
L] L
60.00
55.00
)
45.00
_‘:——
40.00 e 47 50
40.54 g o
35.00
30.00
2012 2013 2014 2015 2016 2017
o T T HFEFEREE (15T ) === 11T R B E (HHRE)

BRBRIR: Wind, RS SRER

SRR, 2019 F, TTEEFURAFLEK 11.1%; B0 RRL TR 38%,
B WIRARLEK 28%. PRAREE, BREFLRARLEK 0%, BRRERA
FILL TR 4.9%. 2019 4, T PHFA TRIGTE RFAMKEIR, 2FHF TRBME 4494 1,
b 822 1, RRIRAREK 28.4%, KEENFEMK 150 M/ EZHIRE . AALRED
FRIEMA . RREATERIESHHRA . AADS 2 SEHEAMA . AHHEL
SORIETE AT TERA T 60 /4 ABS REEHETE . 9pAh e 500 KR REBITE
EOARAREEHRRSE NATBSRBERIN. B, RIS, TTEEE

| BRAFERE N —ERPAE AT RSHSER LB ENLS.

P REHBRERIE—

PTERFMXE—ENHA BFEF 1 F) IREHEE (ATRERIAHBMESERNESH) SYFHRAESSERNEE.
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AFRBAEBHFFLAIENETERS, BHAARRESEERRANEEEEEHR
BI5, EE R IR R N B AR AR IR 5

xS TTERRE. HBENFHOTERER (Bf: 2T %)

e 2017 £ 2018 4 2019 4

#HiE iR & R & b3

B E R =R E 6444.7 0.1 - 3.7 - 0.5
Hep: B—F=iRE 113.0 2.0 - 2.1 - 1.1
H iR 22420 2.0 - 12.1 - -3.8
=R 4089.8 0.8 - 0.7 - 2.8
B AR 2289.7 9.3 - 13.5 - 9.0
HEERANTZEKA (5T) 27835.0 6.0 29701.0 6.7  31820.0 7.1
HLEERSERT 13807.2 29 141428 6.7  15008.6 6.1
B O BE 6737.4 17.9 7545.9 11.8 7255.1 -40

HBRBRIE: AFRE, RHSWERE

MHBERE, UTERZHEERT 2015 FBYBATME, FHiE 2016 FAME LT 13.69
PMEAR, ARSI TEEFNREEN T, WX ZFNSIEER A 21858.2017 £~2019
F, ITEBEERAYAXBRBAZRFEK, BRUAKENTIREHEHN TILTEHES
KHEK. B, TTEHSBERRTESTFE LA BN, RASWXEE, TTEEE
BRERBEBRKZN. F TTENRAR. AQDRBSNARRERRNFERIERSCRZMHEEY
ZFERK TR E .

M AKRE, 2017 £~2019 £, TTEHEASEMAMKEE. 2019 £, TTEHAOS
BN 3129.81Z7T, BEETRE 2.6%; BtORE 4125.3127T, BEETH 5.0%. SERMMBKKE,
UTENHE. REF “—H B DLEREOREERK, EhYHEEO 34472, B
EE3EK 9.4%; XDREILE A 135.7 27T, BELEK 1418, Z—75m, 2019 FTTEXMI
SME R 357.04Z5T, REETRE 17.1%; Ht, X¥EH A 307.0425T, BT 20.3%. 2019
FRUR, UTEHRBHA “—F—8 BEHR, SHEARmAFRERTXTSREEN,
BMOXSNR B RREIETT. BN, RAELWKER, BERERMMEARESR, XPERHH
FREXME, ITENIRSEFE—EBK.

BV 5T, 2020 FUTEEERFRERELEIEK 2.6%; SLIBH OS50 6544.0 27T,
L TR 9.9%; HRHBERTESHM8960.9 27T, ELLTRE 7.3%.

BFEKEN
EFRIERXBREFERZREBNS(IST, CTHRRREHELSIAERA—LEA,

BRI AKICZ T E =W EBARSE, AN, TTEFREZARXZRFAE, MR
RREHETF, RREFRRAIRRLE

2003 FNR, BEBRAELT GEFRBHIDRSEE TUSHRMBRIOETEL |
CITRBEFHARAL « EFLERXFIBRSETURBNETED SRR
B, FHREMUFS —EH—B BIR. SOREDELRACTET AR S AR B EER
ERFEE. TTEENFIOREFRAXEY, ENRETRAERE . FUMEIR. #

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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HEBIE. RMUERNE. MAMGRREZFENTH, EBRARDTEZIERBEKRLF,
AEXHEFIVERRE. KB EGHR. BEREATIERZRELTEUERTNLRIIE.

AETIEREKNSIST, ITEENHEHRETEREAR, UERK. Smik. REL
AEMREZRERKEFIEL, EATIHZRBISRBITHR, 187141 2000 75 Mk — AL
B2ER>~, EXFRFAESEATNEFLER, PEMARSEIAEEFPILHE. 2019 £
17, TTEBREAT <ITERRAFERZFNNAHRETIEWEMTREIBE R |
R T Pl AR ER EFBMBEE. KAk, TTEHMNBEEMTZ RS BIRER
BN TREARESHRFERENERRERS, KRIEXSHBUIZVUR. VIR AREHE
T AHMEZBESMERBIERE. 1T1IF 2020 F, TTEEHEEFIEW =W RRR
i 8000 27T, ALLRIXE] 60%LA L, FHHEEIES MALEREMLZ TS, REHX T IE
FR RO FEE

KL RENTE, KATMAETEAZFLNHRE, THEICTERRABIEE
BB Hp, PR T EMELF, BUBENKR. EREASREFIEL LB, KiE
MINFEFRERS, WFSMEMSUEREFLRNIREK; b EF N ORSRNERE,
HEBFIEKMEN. 1IN, FRECTENZERNEZRE, 2017 F 107, ITELAHRZE
& «(ITEHEHEREFAREMERNELL=ZFTEIITR (2018 £-2020 ) » , B
FEUFREEMAERM, UK RRNIARFSFE VKT, BPER “—2—17 |
‘—R—m" NRRER. 2018 F 12 B, m#E—FRAFUHR, FERUEXRSEEF, M
Xig&tE, &% KCTEARBUFXTF “TWHhEF KRASKEELY , A “THhasR”
AXPEMRERR. U LRERERESRBERSIF. 2019F 128, UTHBFELR <X
Tl o= UiRMASERELY |, EREARNFUBMELRE, MIRSSIRAN = ik T3 H
WTITHHREAMNERES. BERE, EBEXBLRNZORESH, BENITELFT2ER
KHMEZEMTF.

FORXAIEZTIEM FEXRRREBHSIST, ITESmREHELS|IGEMAE
—H858, KELRAKRILE T W E =W RTFES|E; AN, TTEAREERMLER
BE, MREREFAT, RREFLRATRRLT

BUFRE

ESZ TUVEHF—REERXNEAL, TTEHEH—RIISETTHARNEHSE
HERNBK, EXREAYBITERRSF

T=0fE, TTEHNESLARER, FIET KITEEREFMUSLRET =11
FAYREY , PHREBEFLREREFHERR, BEFLRORESS, AOHSHE@E
#ZpUhNE R BiR, EETUESHT—REERXNSERHER. TTEMNEL REBMEET
Kl EREHEKR, ERTHRESHNE; EARIARKRSZ L EBEFHERKS, PlHiE
WERFIVEELRIWA;, EEEFEPEAC LIEEHERR, BRI THHER, £
TRUVZERGT X ELFEFERKR, ERUFEEFZERASQARRIVLZERFTRE; ERE
REZF LREHMEKR, ERAREHELTLRAEIRE.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
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RUCERNESTHE, 2017 £ 58, ITELH HEHEFRVNELRNIHEELY 2017
FETITR, BHTECRENFTRSHERE, ERACERARES. BH AR FEAER.
EEAFFMFME. REFIEFER. ARFHNESHE, REEFREXRMLEIT. 2019 F,
UTEECHNERNES, EATH THHFERSLW AAREERNE, HETHRIEERFHES
EERABEARITER (£H) BRRMEILAF. ZEHFMNRIY, FEELTEERLRER
ERVERFOERANNEINIRERT. BN, TTERZEHECTIXER. REARER
LM R, BalhEBARARERA S ERXELLBAVRMIRENIR. TTEKER. ZER
EHNUHRNELNE, BRNTFRPAXEEEEAMRDE, REEAFLAZOESE T,

ERIMEEIRAE, 2017 £3 A, UTEEAR KKTH—DREESMRS IAEFREN
IHEELY « ZELNIEEE—ERE LRRMARBEERINR. HSVBFHERE. #
RAERTEARS . ZTUMBRENBAARZRSSEREOE, FESMBREEEMEE. %
REFEMHE. 2019 F10 B, TTEEXEMBEITEN KITEREERREEG , Wik
HHHE. RABEHE. RUERRE. RUACHREMEERITEFEEL 7 EMAH
MEBMHE. BE, TTEEE GHEBRNEIZREY « «HHE ‘|ZHE—K #EY . 2020
F, TTEBRNNELZ KTTELEETHIBRE “WEN.. —2F" BEXHEHRY , LT
MERENABEEMHERENERRN, FFRHLEITERNERA. —TITRERLEX.
2020 £F, TTEECYE A RITERERR 1005 I, #EXK 50.7%. L TEENRLERIREY
EFMFRFEIEFEARNRA. ATHRE, W5RE, AZLIEMFHF—REmIRXIR R
ﬁb

T=RHK, BT VENF— RSN, TTEFEE—RIEEATHE
BRAEEEFLZENEBER, ERMEARIPITERRL .

TTEBRFERATFRE, BRESERNERE, BFRSEERAME

MBRERZEMENXRE, TTERNEEREKESAERLT, RBRE (PEARKLNE
BUREEQAFFELD  (UTER «FHD ) BOME, BALRMKERXESRES.

AEBRERAFERATEH, TTEEEXRBMHAEXF. HFELHE. BFAKREFLX. B
B, UTEBNIERE. BREFMERLZRAT ARV BEREHTHEAFHXEENE
BT TEBR QM EAFKE, BRESHRELNAKS, BNERE. VBIEHESRS.

REEELE, FMEALITUR, TTEBREET «<ITEARBUNXTINRBUTME
mEEENTRERNY (TE% [(2015] 95) , HHRETESEBNERSEEER, &
e B 1 ERENBNMERSEENS. 2018 FLUR, ITETEEE. HLEFE,
AR SLU BB RS = FTa TR R, KRSk, EahRER, tlERfiRus

m3%; MEESWXER, HAMBEMERH, BRAZSENEMNLN; FEFEE, AL
RTIATkFF, EFETERNRERRMENKRIEZL.

BSkE, TTEBREREATE, BN ERENERS, BNRFEERAINE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
Hoyib: JERMEAEX AN 3 SKFEFFH-O CE 12F 100600 BR: hitp://www.dfratings.com
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B SR
BB A

TTE—MBAXTERARFEK, SRTIECHHEERIEK, TTEHERTUBK
XEERRE

R, BEIVRNBAEFZPRGTTEEBINNDENMNA, E=FTTEVE
SKARKIER. REFFEAFRRRERNMELRERRZE, TTE —RALMBHARK
B, 2017 F£~2019 5, TTE MR AHETREUWA B LS BI1EK 8.6%. 9.3%F 1.4%°, 2018
F, UTERAAMBURAMEEEEHRE 14, AT HIEKTE; BERER, 2EAFRE 8.

E&k 6 TTEMBBABRER (8fi: {Z7T)

prif= 2017 £ 2018 4¢ 2019 4
—AEREA 2392.8 2616.1 2652.4
He: BGA 1812.4 1976.1 1929.5

E[FSA PN 580.4 639.9 722.9
R B 2319.8 24640 2588.9
BAMESIA 712.0 934.1 1241.5
EEARARZERA 90.4 58.9 176.9
WHBRRREFBRA (FEKXE) 0.0 170.0 201.1
He: —RfBBA 0.0 142.0 114.1

TIRFREFBA 0.0 28.0 87.0

BRSRIR: TTEMBUBGCORER. TTEMBT, RETSHER

T AR — A TR A PR S LR . 2017 £~2019 48, BB S —
ASTEWNIILES B 75.8%. 75.5% 72.7%. FH, BUGKASAEFREE, 2019 &
FHBRBREGEEN, BB LIS TH. MBKHRRE, B2016E58 | BERE
SEHTELBBIESERR, T T4 EERMEESER. LRSS EHRS (f
ATER) , EBBFMEERETTERURA RS LY 90%. BaTFRHk. AEESIE
SERBSMK, REHE. A2 ARSRETUREKTEERE, TTEBELHK
FAREIRE, EATURBTERRR. BN, TTHABEREBNESET, #ETE
WIEEEN, EELRMNENEIRI, ETESHELAEE. PARSRSRLBHRE
1<

* FHEEBORMERE RE LK 11.9%,

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803 10
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B&R7 TTERKBERER (86 Z7. %)

HE 2017 £ 2018 £ 2019 £
E:i] =32 S| =12 S| =12
BB 1812.42 100.00 1976.13 100.00 1929.52 100.00
T EBFA 1619.31 89.35 1767 .91 89.46 1696.78 87.94
BEB 780.98 43.09 832.28 42.22 783.34 40.60
A ErEH 278.41 15.36 316.71 16.03 330.18 17.11
E22b ) 105.42 5.82 130.56 6.61 153.60 7.96
AR 129.77 7.16 144.73 7.32 134.11 6.95
WA EFE R 139.10 7.67 142.60 7.22 132.86 6.89
B 95.22 5.25 101.83 5.15 97.17 5.04
N 90.41 4.99 99.20 5.02 65.52 3.40

FRBRIR: TTEMBRCORER, RRSHER

=F, TTEBRREESBRAREXRREK, FEMMAOEREMNK, NTRAMHRR
PN

2017 £~2019 &, BRFEMFERLMTHHNE—LER, TTEBFEESKRAZRE
K@K, B, PRI TEEBIMNNEREMA, RARE LSRG TREF TTMHEI
MV ESES. B, TTEEBRALEWRABES.

o, 2018 £~2019 &, UTHBRRESWA (REXK&E) 2314 170.0 {Z7tF 201.1
25t ITE 014 FRALFEBAINEERSTNERA (ZEHRER) , Bk 2017 Fri%
TS B RESUBRES A E, TSRS ENBABENGR. 2018 FLUK, MEFER
SMES LR, TTEBFRFRAIETIREN, NXIEM AR — NI,

RIE EFTTH 2020 EMEHTIERM 2021 EMEERPIREY , 2020 F, TTH
ST —EFAEULN 2655.5 1278, ERHBIUA 3028.9 27T, BUFMHEESWA 13514127, B
BEREZEWA 107.2125T.

T
EFER, TTEMAAMETHEMERSY X, NEZHE—RLAHXMEZTHALEER
B

2017 F£~2019 F, U TE MR ALMBEEFEIEK, FEED FIEK 5.8%. 9.4%F 7.6%.
Hrh, 2017 £~2019 &, MM H EEES P 55.57% 54.16%H 51.51%, S FHEMEREK
Fo MO, TTEWMEHRZEMRMKZE SRR, B ERBIXEET S5 —KA
HMEZER 17.81%. 17.32%F 18.26%.

2017 F~2019 4, T TE M BT MEELAR D 49.04%. 49.01%F 46.17%; E i, 2019
FHIMBEREEEHRE 10, LFHiHKFE.

¢ RIS =—RARRE AR E R RERR L X BT BAE X .
° M5B A AR =— R AHETRE RN/ — R A IRE S H*100%.

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803 11
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E&8 UTEMBEER (B 1Z7)

T 2017 & 2018 £ 2019 £

—RAHLTREZH 4879 .4 5337.7 5745.1
Hep: —RAHES 386.0 423.0 451.1
BB 648.1 653.9 702.4
HetREFRY 1340.5 1463.6 14413

EF B4 336.6 350.6 364.5
BFMHEEST S 689.1 891.1 1119.0
EERAEELH 75.7 77.0 106.4
WHBMREZE (REKE) 70.0 477.7 743.0
Hop: —RHESEXH 70.0 465.8 507.1
TMRSX 0.0 1.9 235.9

FRBRIR: TTEMBRCORER. TTEMBT, RASHER

RIE <K FILTE 2020 FMEMITE R 2021 FMEERPNREY , 2020 F, ITE
SEPM—IME I 6002.0 27T, BUSMEESXH 1613.7 2T, BAERALEL 38.0127T.

B % R = Re N

TTEBRESARLTEES LE, ERFHREMRIEGHE, RRESEFENEN
BN, BRAERESHRBEAALRIEK, SEBRERRKRAR

BHE 2019 £, TTEBNESRIN 7668.3 12T, HAF—MRIEFRE 5547.0 {Z 7T,
LTRSS RE 2121.3127T; BIFRSHREN 6908.2 27T, HP—REHES R 5090.6 27T, &
TfR%RE 1817.6 2T #ZE 2020 £ R, UTEBFRSRE N 8071.312x, BFHRFR
A 71971125t TTEBRSMELFEE R LHKE, HERE 12 1.

MEBRRE, 019 FRITEEARR. TALME (. X) ZBFHRSRAD 3 H
269.0127T 2628.3 {27tHn 4010.9 1Z7t, S 5l&tE 3.9% 38.0%F1 58.1%, FEEHFHALR
ME (h. K) %K.

MERNERE, 2019 FRETEBNRS FBFHRS R 6795.0127T, &Gtk 98.4%; R
76878 0.6 {27, ERITeRVIERE 0.1 2T, HNBERNK 27.9 127, Gtk 0.4%; F/h
REEMES 84.6 27T, Ak 1.2%.

MRFEENEE, TTEBNMERSARGSRPENENE/N. #ZE 2019 FRK,
ERFE1~3(R) FHHI 3144.2 125, G 45.5%; 3~5 (&) FFIHP 15543 127t, & 22.5%;
5P EFIHR 2209.7 127t, & 32.0%.

MRFESKREE, TTERBLBRRSATLARENMBEREER, EAFTER. KB
REEME(ERS . TMEBAFERE . £SMER. RMKFIEEER, BNER T RENKRE~M
R, BB RLERRBRENBAEAERRE. £HLEE, RERSRETAMME. A5
ImBE %t 5963.5127t, & 86.3%.

MEREESRE, ITERNATATERBFERSFNASTIERE T —RLOLEMERA
BUFMESBARM LR BN . 2017 F~2019 £, TTEMBUAN BT RS NE S EEH
258 0.83 5. 0.91 {ZF1 0.94 5.

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 12
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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BxR9 CTHBNRSEENER (Bf: Z7T)

bid= 2017 £ 2018 £ 2019 £
B 5424.6 6014.2 6482.8
BRRERM (R&KE) 6516.1 6611.7 6908.2
BN/ BUR RS R (%) 0.83 0.91 0.94

FRROR: 1T BVBRERAE, b ENEE
BZERE, RESWMIANT TEBFERENRE, SEHRSNKATE,
FRRS TN

FHARSHANL TEBRMEESTIEEE, BAMEESRANKRRESHRERERS

UTERTHARRSERRENABRMESTEERE, NEALHERREILESBA
R EEEFRIE.
R RIRIT B8N 22.00 27T, 2017 £~2019 F, U TEBUNEESBA SR
REAREIT R & 1T RBE 32.36 5. 42.46 551 56.43 5. BEKE, TTEBUNFHEESIAX
TGRS HNRERERS.

#it

AE2WIAN, TTEEERENLRANE, FFRREE. WBFHTE, XKtk
%&%%Ekﬁ%ﬁ%%ﬂ%T,ﬁﬁ%kﬂ[%m%mﬂ&mai R REFINL RALIE;

TEEFLHRE, UREHE. A A REENIFAESHIVLFRPETT,
xLL%\éﬂ BHFERFUERLRE, WXEFLRSEEL, TTE - RLFEMEK
ARFFEK, ERHPNERFMK, MBESKORETILR, TTEBRGRSRARERENEN
BN, BEBRERKRTE;, AIFSFAALTEBRRMTESTEEE, BNEESIANT A
RENREREERS.

B, REEWBXER, BFRTTEFHNAQSNRRR, BREEEMRE, SOFKH
ARFHANROEE; TTEEERFRRBRERZN, BERTEEFKE, TTET
W fem =l BXNEAR S RBEA, F=UFERFRE DR,

ZEMN, LTEBNEEARRFNENRE, ARSFEATZRFRFIMENRMN,

ELIRXPERE

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 13
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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i —: ITHEELFN. VBERSBE

BSFIRIR 2017 & 2018 & 2019 &
WXAEFSE (Z7T) 23942.0 25315.4 24909.5
B LEiEE (%) 4.2 57 55
AR AE~BE () 54745 58008 57191
HARLA £ Tl S EEER (%) 4.4 9.8 6.7

BERFREE (%) 0.1 37 0.5
HLHBERTERH (ZT) 13807.2 14142.8 15008.6

BHEORBE (ZT) 6737 .4 7545.9 7255.1
= =2 9.1: 39.3: 51.6 8.0: 39.6: 52.4 8.7: 38.3: 53.0
EEAD (BA) 4368.9 4359.3 4351.7
BEEERRAYITXREKA () 27835 29701 31820
—RAHTMERA (1Z7T) 2392.8 2616.1 2652.4
ERBIHBIKAN (Z7T) 2319.8 2464.0 2588.9
BFMERESBWA (27T 712.0 934.1 1241.5
BEERAZERA (IZ7T) 90.4 58.9 176.9
—RAHMELE (Z7T) 4879.4 5337.7 5745.1

BE iR 2017 £ 2018 &£ 2019 £
BURRERER (127T) 7256.6 7376.6 7668.3
BURRERE (1Z7T) 6516.1 6611.7 6908.2
S BFUBIEEAEKED, HELMBERSAET.

RESRE: TTE5TAR. MBRESR. TTEMBTS.
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14
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B —: HABNERHEFERSRFSREX

BV EERTF 2015 F 4 BAHH <X THEF 2015 FMF BB EMHRSF LT LIERBY
(M EE (2015] 855) , MABRREERAIFRERNSN=ZFNE, FSRTA: AAA.
AA. A. BBB. BB. B. CCC. CC. C, Hri, AAAZFATAH “’ FESHTHAE, ®TrEHRE
BEERTFAREZER, AAREBRATA “+7 5 7 FSHETHA, ZIrERSRESTHIRTA

EH. FSBXWT:

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

RIBEEMIERIMENAR L SWAIFRLFHE, RTSWRE 2021 £107
TEMGBREFBEMALTIGAS (TH) 7 NESHASSRERRERTRIANEH
BRERIFR .

ERREITREFHIT R TEMRRTRERTSBIANTREFENZITE
BERAREFEEXRYIHNETRNEE.

BRERITPRIEE, R SWRETTEARBUN R X RER TR R IR UER SE
EIFRINAE, LTEARBUNRIZIRECEE & Ty SRS B R AR M 55 s
FREITRER ﬁﬂi;?%‘}\ﬁéﬁiﬁik““%fﬁﬁ%ﬁﬂgfﬁﬂﬁﬂ%ﬁzﬁﬁ‘}i‘#’“
B, RASWHENERERFRENLERE TR,

K77 BRI RR EHREEEERINENGE

) ,
5 W E R E AR E
2021 F£3H 16 H

#p%E: dfijc@coamc.com.cn

g 010-62299800 f£E: 010-62299803 16
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WF K5 ERA

REAIPRREREXNEASTEIE. BE . R4 FRERSHEATHE
ERMEMAXIIRFREEPARTEWAE, KOS WRE — 5 AKX
F, EFANBENIARERD WP ERNAFER. 6. FEIRE. #HE.
D& fEFE SIRRMEM S L.

KAMEAWEIRERSIAMBEZES . SIENRIRHM R/ AR L LA 2 FF
BR, HEEM. BNt Emt. TREMYARMRERE/ZHGA0AR, &7
SWNZFRMBT T EEFENZE, ERANANERHTEHNESEME. A
M RN R T B MR T EME XM RIE.

BAFIFRFNEE EMEMFBRME, I3 WX T IR I AT BT IR TN
FRHANRIESSEFERA—, FREBN T LUZ EXEHRINF .

KEAMERENAFAREA. BFEA RITASEREATREE=772%
B, FIEENEMRKNGLIEN, REENFBREMTRRE, BITHR
BITAMRALEROT, RSB EAEBEFTTIE.

KREAITRBRENENERREDNAENERELRLSWEDREEAH
miEENEREER, BEZEEAELIURRENBEN T XER, HXsIAYL
FUEARBERFTEWERBER. EMIHEAEMUMERNERITH.

RERRANE A LR UEM T XERAERITERRE, ZHEEY
AMEAIFRRENARNER . BREAMIPEAERSASERTHTERN
—ERHYTEBEMSE.

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 17

ik AERTIEIPAXFASNE RS 3 SIEEFFH O CE 12 F 100600 BM: hitp://www.dfratings.com



ik bR HAEX SN A3 S EERFOCELLE
FEiE: 010-62299800

®f5: 100600

f&H: 86-10-62299803

BB#E: dfjc@coamc.com.cn




	主体概况
	债券概况及募集资金用途
	债券概况

	宏观经济与政策环境
	地区经济
	地区禀赋
	经济总量
	产业结构
	辽宁省交通运输、金融、房地产和批发零售等服务业平稳发展，是地区经济发展的重要推动力
	投资、消费和进出口
	经济增长潜力

	政府治理
	财政状况
	财政收入
	财政支出

	政府债务及偿债能力
	本期债券偿还能力
	结论
	附件一：辽宁省主要经济、财政及债务数据
	附件二：地方政府专项债券信用等级符号及定义
	跟踪评级安排
	权利及免责声明
	东方金诚债评字【2021】178号 2021年辽宁省地方政府再融资专项债券（二期） (2).pdf
	信用评级报告声明


