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Zpeal, HESNIKHRIE L X T T . MU I g 1 DR PV e A8 | AT IR Rl AR S 0F X . 455 (2019
SR A BUR TR ) SR W00 P 8 2R S A TG R RN o DXl A e et A3 i — 0 XAz
e, 3T oG i DR P M R R e . AR X T IS VR sy X 5 Xk 5l , SRR AT
NG DX e Y M TC SRR R B VRN, Do 5 AR ARV D L B vk [ SO IX A7 RE S 1
HEZNZRVE X N R 25 A 1078 G el X FR AR I R R0 [X o R R P L e A /R T X TRBE AR S 25X K
PRE L BHsEIX  RIITIR X R Sttt v EIR R Seiti 0iE 7RISR BBIRE R, W
Fa A R BRIE R L, A SRR s 17 i e 48 e bF R R kA Ry, S S “—af— %7 . K
LT A, KA et v B R D IR R J R R WA, R R RT AT

I GREFBEERENDH

FRRFRATESHERSETRATHAXSERE, BRASRKAFHMANIHLIIRAN, BE
HEBANS, MERETHRAEBESEREAR

2019 EBEAHS X MO TS (WEAH) —
2010 SEMHABURE TRS (BEAND WS



‘b i =1 EIT/NS
%,,$ e D R AT] Hh 7 BRORFE T F P 2%

FEE 55 B AL RSN, 2019 FIF M X sl B it e (DYZ N1 —2019 4R 5 4 BUR
LI CBEID  (BUFRRR “RRAFFRATERS R D RATEH 22.63 1278, Sifhyic ik = & )
MR, WRRS 5 A, 7 AR 10 A=A, TERIRAT IS 7))y 4.94 127% 16.56 12 T0H1
1131276, RERERFE, RIRAFFRAT G A E G X S B 060, SRR S % HUH T
410 AT D 1 39 M X & T H - BUE F T, AIRA T RAT B0 RS0 H s 3555 187.05
1275

+®6: 2019 FHREMFPXBEEIHSE (HENR) B

BATH
it EERLFE | (sl
fz.7e)
2019 444 1 [X B0 5 T
#<m@>—mw¢m;ﬁ&m sor | pip | WREGES L FIBREE, GO
i i : : T R A S — e
i o) i O Bl 4 i
2019 4 M P X it 5 T
% (HHD —2019 E?ﬁ)ﬂ;ﬁﬁ;fﬁ‘ 16.56 74 M X IF] 5 1) 2 FLBREECHT, s
” ; ' ‘ - A AL Rk
i ) ki SR B A e — i A
2019 43 B P X it 5 1 ‘ FIBARLAE S — 1, i
. ‘ Bl P X s
% D —2019 EMEATON | 143 | 104F i R I
LS LD Sft

FRIRIR: HREMEBTRME, PHiEEnE

DB BEESEREFTE, ARIKATFRAT G 54 1 ZORIE TR NI H 1) L b5 2
BN, S IDXEh 1R 55 37 117 3 AT B A S i S IR AR K. 2015 4, 32 i IS TR BUR IS R S,
IR LSS B R A ST AE S AR AR W, Db e T3 AT AR, B LA
K, EREBUITREE, BB BRI, 2016 FEiHIR A 7 1in S PR, & HEih
WBATRIR S R EGE, T ik B kS ME N, (HE iR LR . 2017 AR E 4 R i
BB GHEAT R SR, G TR AR PRI, m A B EARRIR R T, ANk R, BT R E
MR s, AR ESE Bk, LIRSS RIBREE K. 2018 GBI b5 e R B
MUY REUECRIEE kS, st fesim sy . hRWE, RERE VL T ImE B,
B AERE 2013 4F DLR I EDE R b5 N HECREIZ D W, ARSRIRE f5 it~ 7 i SR SR RIS %, +
MO T AR AR AT R A, A RSNSOI E AR s, BRI E
LTFR IR, H AT AU, ARRBEE 48 WK 13, 458 A 3 A Lk
NA BAERE A K.

& 7: 2015~2018 SE M H L HTHIHEITIHR

W H 2015 4E 2016 4 2017 4 2018 £

b gERE CTED 32.54 39.80 31.74 32.74

L bR AR T 12.23 11.84 11.73 13.56

L ik & & AT (270 928.36 1,033.11 1,155.87 1,889.13

T Ak ToeiED 75.90 87.26 98.54 139.32
N 2019 £EHEAM S KECEE TS (NEAN) —

2019 FH A BN EIMSE (LE/WD FRTH



" wEmsEiTEHEREEAS
ar _©

HINA BOND RATING CO.,LTD ﬂﬁﬁﬁ%mﬁ%ﬁfﬁﬁzg&

RIS HEAVBTIRE, hEAEER

& 8: 2015~2018 FFHrg & B~ THIAEITIE R
HH 2015 4 2016 4F 2017 4 2018 4F

BT R AL e (178D 2,613.80 2,957.04 3,426.13 3,945.95
Hrr, (EEET TR (27 1,802.90 1,871.30 2,194.41 2,764.48
BT R AL BEAE G (%) -9.36 13.13 15.86 15.17
H: EEREHHEE (%) -9.79 3.79 17.27 25.98
Fi B 5K 6,363.00 8,085.36 8,532.25 9,239.15
Horb: FEHHETR O3 FITK) 5,671.20 7,190.66 7,368.27 7,997.94
T an B ARG E (%) 16.98 27.07 5.53 8.28
o, (EEMHEIANE (%) 16.88 26.79 2.47 8.55
& it 5 B A (A2 78D 2,738.90 3,751.86 4,460.66 5,353.99
Horp: FEHES (20 2,253.90 3,113.62 3,570.76 4,377.39
& i s B AR (%) 19.13 36.98 18.89 20.03
Heb: [EEHEIE (%) 21.27 38.15 14.68 22.59

FERIRIR: Wind 353, SRZEEERE

1. 2019 iR E Ml FXBUEE 5% (M) B EEAES

AR R A T BUT SR AL BORMIN L, 157 A B A DRI 5 T, A8 55430000 H FIUUINSCN 25 BE 7 i 0 L 5
AR, KRGS T 1.83 5. AMIGTFEYIN, 10 Ml X EoE 5t H B 71t 115.10 12
TG, AR AR TR0 S RO 155 £, AR AR AR 19.42 1%, BEARR

B AR o

®9: FYGRHFNEFRMEER (BA: 27T, )

BN/ AR | BUHRON B
xR
Kb 5 65.45 3.536 103.83 24.47 1.59
f B T 4 4.69 1.134 6.08 4.47 1.30
HIRATIT 1 4.15 0.270 5.18 15.99 1.25
&t 10 74.29 4.940 115.10 19.42 1.55

FRIEIR: HREMETRME, PHREEERE

2, 2019 FHMAMFRBEE TGS (A HBEGRES T

MRS 2 BT S BE I SORHIN ST, X BUERA R R PRI TT I, & 554500 H PO 25 RER 5 0F 3 ot
FFIARS, PREEGEES ST 112 5. RS AE8H0N, 28 M X SoE T H HUHR A &1t 195.44 12
TG, RSEROH SRS AR S O 178 1%, XAMIGTRA R 5 HON 9.22 1, AR IRRE
FEPEAR

2 SR A J WR S BR  BURF 5355 1 R AT OL, AR ATFF RAT G R 2R 42 B 4,005, R

EN 2019 EBEAHS X MO TS (WEAH) —
2010 SEMHABURE TRS (BEAND WS



" wEmsEiTEHEREEAS
q’ CHINA BOND RATING CO.,LTD

T BUR & TS5 A VRS

* 10: AGSHEFHEIEER (B4 2,
BN /A | BURBRON B 8%

FrEXE | BEHE HE A B

¥\ B
Kbl 2 33.56 1.430 58.92 32.19 1.76
PR 3 9.27 3.860 38.62 7.82 417
18 BA T3 1 12.00 0.300 18.49 48.16 1.54
ARBH T 7 22.27 3.740 20.42 4.27 0.92
AT 1 3.55 0.940 8.67 7.20 2.44
FRIH T 5 11.08 2.252 33.19 1151 2.99
LT 6 6.76 2.808 9.67 2.69 1.43
PG 3 11.12 1.230 7.47 475 0.67
&t 28 109.62 16.560 195.44 9.22 1.78

FRIRIR: HREMEBTRM, PEEEERE

3. 2019 fEPR A PR BUEEISRE (RRA) iR BEGRES T
AFTF S HRINA A 1A, RIEE B M BUT R O SRS, ARG SN, 280 X 2iE
I H BUPIN &1t 3.58 12478, X B0 H S B I s 80N 114 15, JAMGZA B & S E 80y
2.26 {7, BEAAORRERE L o
® 1L FFEHFMEFRMERER (84 25, £

ER Nl THAON /2 B3t
X Bt
Frg X3, " SRERTEC] PN ok p
T 1 3.14 1.130 3.58 2.26 1.14
it 1 3.14 1.130 3.58 2.26 1.14

AR A MBTRG, THRASEE
LRLRTA, PARRMERE 2019 FHIEAW S XSuE€m MRS (WA —2019 SR B BUN £ IR

# (BHD | 2019 EH AW XSG EMHESE (AP —2019 FEHBEEBUF TGS (J\) 12019
EWEEMF XBuEETfFSE GSBD) —2019 EWMBEABUREII6SE L) KERSEEIN AAA,

10 |

2019 SEHEE M XBog MMt (WEAHD —
2019 FH A BN EIMSE (LE/WD FRTH



e
’q.‘ e D R AT] T BRSSP

MiF— -
WAEHFEMGRSERFRTEREN
FRAE WA EGER 2015 4F 3 H R AT RIS TUT 2015 5377 BUR & Wi 57 & AT TAE R &) O FE (2015)
85 %5) , HTBURGIRERIFRERN N =K, FF58RR~N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. Hrh, AAA ZnTH “—” FFodtiriifl, Ronls SR TASES; AA LE B %K
AT 47 B “—7 FFEHHTROR, RoRERSE S TEIRTAESR . SEHEHRMA TS LT

LR FHE N

AAA BHEFISSHIREIINR, FEAAN AT LB LRI, B2 KIS AR
AA BHEFISSHIRE IR IR, RAMATIME AR, HA KRR,
A LIS RE IR, B ARG, 52 KIS
BBB RIBf S5 RE T — B, RGBT MBI, L XU — it

BB PRI B TRTS, ARG HIR B, 2 R
B BEIE A 5 BB TR AT BT RO DR BE, 7240 PR AR
CCC  BSEHs MR R HOBUT R AFIOZVRBRE, s AR
cc N
c AR5 .
11 2019 WA KBOEE TS (WEARD —

2019 FH A BN EIMSE (LE/WD FRTH



" wEmsEiTEHEREEAS
q’ CHINA BOND RATING CO.,LTD

7B & WSS R TER
MitE—:
AN VBRGRESHE
HHBIE 2016 £ 2017 4¢ 2018 4E
X A= Bl (278 30,888.57 33,902.96 36,425.78
A X A= R E (o) 45,408 49,558 52,949
HOIX A= SRR (%) 8.0 8.0 7.8
Atbos B R R A (120D 27,688.45 31,328.08 —
MW R EE LA (47D 13,436.53 14,854.87 15,638.3
HH OB (2 1,782.2 2,434.3 3,079.5
=t W 457 3] 9.4:43.2:47.4 8.9:41.7:49.4 8.5:39.7:51.8
F—rEnE (oo 2,915.57 2,998.40 3,083.6
il (2o 13,341.17 14,145.49 14,453.5
e TG (Zro 11,177.3 11,875.9 11,916.4
= nE (oo 14,631.83 16,759.07 18,888.7
BEXETH K TTERE (%) 49.7 50.4 45.0
WX AT K TTRE (%) 52.3 51.8 56.9
DX A G TTIRE (%) 2.0 2.2 -1.9
WHENOHE TN 6,822.0 6,860.2 6,898.8
B LA 7 FHAH) 21.18 21.18 21.18
WEE R AR A (D) 31,283.9 33,947.9 36,698
KA ERABLRA o 11,930.4 12,935.8 14,093
R — IR AILTEN (275 2,697.9 2,757.8 2,860.84
Hor: BN (2o 1,551.3 1,759.1 1,959.6
B BBAIN A M TT — AL (%) 57.50 63.79 68.50
T — R ASETE A KZ (%) 10.3 49 —
BARGH T — R AILTERN (78 423.1 481.2 514.4
Hp: BN (2o — — 381.3
EBBURERE SN (270 1,042.9 1,283.9 2,231.54
EHBUFERESRAKE (%) -11.09 23.11 —
BARGBIFHIE SN (120 156.9 144.1 159.18
BARGBIF ISR (%) -1.88 -8.16 —
HER IR (278 4,192.7 4,569.6 4,949.2
SR ERRAZERN i) 28.6 50.7 34.66
BAREERALERN 270 6.9 25 3.79
EHBUNfI%S (270 6,752.96 7,755.70 8,708.2
Hp: BAREBUFFIS (70 1,178.19 — 1,703.44
EHBUNEA % (270 4,021.08 2,451.90 2,071.6
Hp: BAREBWEA % (4o 1,764.11 — 1,343.63
BRIRIE: HARIA 20172018 SEGIHHEL . 2018 SEMFE AT AR, HREAGITENE;
HIRaA 2016~2018 FEMBUREHIE, MEEAMBITIEE, haEEE.
2019 MR A KECE TS (WEAN) —

2019 FH A BN EIMSE (LE/WD FRTH



" wEmsEiTEHEREEAS

“J§% CHINA BOND RATING CO.,LTD M5 BUR & B3R5 PR
M=
F+1: 2019 FHEEEMI P RBUEERHRS (MH) BREMFNMFRMBEER (BL: 2. )

FH R A5 BN/ %

J R X 38, REH . T B HsH S
FE X R AR AR i TR H 8.66 0.600 14.44 20.06
VG SR P 120 2 B b Hb P X e T H 44.64 0.650 57.22 73.36
Kb T DX AN B A D o i 8.21 0.800 23.91 24.90
VS X OGBS 1.20 0.556 2.05 3.08
BAR B XA (D 2.73 0.930 6.21 5.56
77 65.45 3.536 103.83 24.47
REBA XA XS0E (ZH) TUH 1.27 0.224 1.70 6.32
Al CZHD ST X SuE i H 1.43 0.320 1.92 5.00
2 BT BRTLE AR el X e 1 H 0.72 0.230 0.95 3.43
P T 52 57 A X e 1 H 1.28 0.360 1.52 3.51
N7 4.69 1.134 6.08 4.47
P B0 7 X PR S X i T H 4.15 0.270 5.18 1.83
N7 4.15 0.270 5.18 1.83
&1t — 74.29 4.940 115.10 19.42

R 2: 2019 FHAEEMFPREENGRS (AH) GHENEERMEER (84 Zx.

A
onn wAm o Dl e
R F,Htlﬂt)\ ZISE\ ﬁ
i Kbt RO X BARMP RN SGERE (D 18.56 0.734 37.35 39.75 2.01
W T2 ARE T XM X BeE i H — 15.00 0.696 21.57 24.21 1.44
/N 33.56 1.430 58.92 32.19 1.76
PRIB RS A5 & 3 A T3 E 2.80 1.140 2.74 1.88 0.98
MR WL A (2D 4,99 2.470 26.40 8.35 5.29
W KEREAMAX AR BE 1.48 0.250 9.48 29.62 6.42
/Nt 9.27 3.860 38.62 7.82 4.17
B ERH T CWINT B XA X s e 11D 12.00 0.300 18.49 48.16 1.54
m it 12.00 0.300 18.49 48.16 1.54
BB B AR P g B E 9.65 0.490 7.70 12.27 0.80
Rl B4l CORAE) M- X ug i B 1.34 1.000 222 1.74 1.66
XX T PG 9 A P X & 350 H 1.35 0.620 2.58 3.25 1.91
AR T HERM AR XSuEmE (8D 0.50 0.300 0.66 1.72 1.32
i 1 E B s TN XA P X uE I H 0.37 0.238 0.49 1.61 1.34
O Em e i Xuam e (XD 0.46 0.282 0.64 1.77 1.39
ABFHEZIRIX CAE XD WP XSuEnH (FB
8.61 0.810 6.13 5.91 0.71
L 4k XA o e TR it 1 i S e T D
/Nt 22.27 3.740 20.42 4.27 0.92
2019 £EHEAM S KECEE TS (NEAN) —

2019 FH A BN EIMSE (LE/WD FRTH



o, - -
’q" ﬁ%ﬂ%ﬁ'ﬁﬁ?ﬁ? C%LL\T_DJ 5 BOR B TR 35S R VR

AN AR A/ T

= it B
SE EEEE O FHBE A/ B

¥ S #

WA ORI (D 3.55 0.940 8.67 7.20 2.44
W it 3.55 0.940 8.67 7.20 2.44
TR XA R s e 1D 2.00 0.284 19.68 54.15 9.84

TE BRI A XM X & T 1.86 0.824 1.60 1.51 0.86

M TEEGE XA X BuE T E 0.84 0.206 1.27 4.83 1.52
W T BIMNEIE TR DO X i 3.87 0.368 4,03 8.55 1.04
Wl EL 2018 I B - X s LR g s H 2.52 0.570 6.61 9.06 2.62

/N 11.08 2.252 33.19 11.51 2.99
TELEZ A2 RZARTE v XM X SeE 5 H 2.03 0.490 2.49 3.97 1.23
LT 2018 ARyl A X i 1 H 0.70 0.550 0.79 1.12 1.13

- 2019 A VT X IR - X s 1 H 1.96 0.410 3.08 5.86 1.57
3 ML 2017 AEHI P X Bl 0.86 0.400 0.98 1.91 1.13

i I M LR BH R DX e T A P X s 0.20 0.158 0.23 1.14 1.16
TEIEE 2019 R X dog () #kmE 1.01 0.800 2.10 2.05 2.08

/N 6.76 2.808 9.67 2.69 1.43
OB X 15 H 1.24 0.770 1.11 1.12 0.89

WPE RUELEVEYTAR 2016 SR X AT SuEIE 9.49 0.250 6.06 18.93 0.64
Mo el B R EE AL E A X E LA 0.39 0.210 0.31 1.16 0.80
/N 11.12 1.230 7.47 475 0.67

it — 109.62 16.560 195.44 9.22 1.78

®3: 2019 FHREMAXMEENGRS RR) BSMNFRmBEER (B Zx. &)

BB X 5,
FIET WEETEEA . e XA X SuE T H 3.14 1.130 3.58 2.26 1.14
it VERT B84 a3 H XA X EBo&ET B 3.14 1.130 3.58 2.26 1.14
2019 EWIHA A X SO E TS (WEALD —

2019 FH A BN EIMSE (LE/WD FRTH



‘b i =1 EIT/NS
’q" cﬁﬂ%fﬁ%ﬁﬁ% CIELL\;)J 5 BN L TR 255 P VR,

BRI -

BRERER R HE

FRTHE IS A IRSUE LT (BURNRIAR “ g5 ” ) KAE 2019 FlIF A Xk
ERLGTE (AN —2019 FHlr A BUF L Ii6Tr CEEUD GROUA, X2 1Ff
ZFIAE R DUHEAT 35 SR BRER M, IFARYE PR B SR 1% D0 HR 2 72 75 H HL R PP A

P =y
= o

AR B A R I BEOGTE R PR I A5 F i, IR R B KR BB AT T MM S VP (5 7315
P AR A RAT B o WP LB A5 1 8 2 52 VP12 e 28wl RE S M5 FH 55 ) R SR AF
PSR O FIEAT S A B R VTR, AT 1 BTSSR AT IR 2Ty
TR RAT FARABE SR A SR b B (S BTGRP BB 7E LR A A RO RS
BRI OLT, A R A T A

2019 EBEAHS X MO TS (WEAH) —
2010 SEMHABURE TRS (BEAND WS



‘b i =1 EIT/NS
%“5 e D R AT] Hh 7 B T FI P

AR REER

() PRBEEEARSUEA R (BURREAR “H6BE" ) Xt 2019 4l F & Hi -
X gL mifirE (UENYD —2019 EHREBUFLIf: CERD MEHEHREE
TR B CRFHdf 2015 SE 5 BUR L I3 kAT TAERESRTD «  WBGHRR T
T BUR B3 AT AR ) BLREIBHE MO o8 keE, (25 VPR R AL P
SORIEAL b, IS VP 2 03 K M e 36 4 BB I A 1) o

(=) WPTBAS TP g (0 32 P55 P S U R PR35 FH AR IR, IRARE
Xt Hoe T A ) B

(=) FBTBEAE X 52 V515745 P XURSE ) 41 BT A2 4 7 o 451 B8 45 0 2 WL 5 20 S5 i
iz b, ZREFIBETR AT ERHANLET LTI, WBEL . fis R0t BURGEKT
WX b AR SIBIVP . SIS RF AR 01 55 T A DR B 1 Jt 55 PR 3 X 32 P57 AR K
R RETIRIZR A VP, ARSI 2R I R 32 P27 45 T b o

(WO 5 S ARG PR il . (5 Ve 2% 03 5 2 0P AAT B2 1A,
AT VP AL A IERIORHRR AR AR TR 1R 2 TP B 5 1K &
B NP P PP E AR Pl E ARSI, 53 B8 45 47 78 20 B R DR AR P B R PR3
TN T AL A IERRE, ORI AT B AN AR T A B NIAS
ARG SIS

(1) ARG M THRRKESHE, AR RERL L. B,

() ARG o AR SC SR 3 2R B 607 54T BRI ATHE S, Hhistfs
ToiEXS B | L BOR SR K e B A 5T

(B> AR Fr R A RTS8 R OCE R T i s A5 S0 b [ X (ARSI G
HIfE VRGO 55, SRR DXIR VP AT 5 1R R 15 PP A RA B AT W] Lo

O\ AR vk sE s S RHERTF SN ARG AARANN, ZEHERE
REMR I 57 B A5 BRER PRI G518 R A AR A

U AR EBBUAF RGN, R VEa], B ARG AT EMAE
Ry R AT A1 o

2019 EBEAHS X MO TS (WEAH) —
2010 SEMHABURE TRS (BEAND WS
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