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019FFHREBF MRS (T58) ERNRRE

& TEESERSE  THRES TEREK INERRR
2019 FHREBFL RS (+H8) AAA 2019/9/16 k=Y b=t Ul T
FEEER TPERIEERY
1. ERENER
HRENTREAILE, IEECKSFHEE —RI5HR 8277 PE (%) B
HNEEXz—. HRELFEAEESEHSZ FERX - 20.00 20.00
T, fEgeEfEaer. iRl 5B E GDP #8 (1Z7T) 21.00 21.00
&, HREAUBUIAL ERHBIBAAE, B Z3EST A GDP ##5% (%) 3.00 1.80
JF RS AR TN o A GDP (5%) 6.00 2.40
— R AHEREWRAN (1Z7T) 12.00 12.00
—RAHETAE AL (%) 4.00 3.20
F Y, THESE
ikl ATRAM A (Z7T) 16.00 16.00
AN (GT/AN) 8.00 6.40
BRESE (%) 6.00 4.80
: REmig
ﬁf?zi?gﬁrgmﬁﬁ<+ﬁm) FERE S nemsx @ 400 2.40
ﬁﬁsﬁ-y;o 127—: “ 5 ERGESIERIES 90.00
o 2. sEmy AAA
REHR: 30 L
REBR: ZEEMNA SHPARBAR =
EAFR: BE—REA 4 EHERER AAA
CF. Ity x
6 EHIFREHERSR AAA

TR R

FREWAN, HRBEFARRFARIE, MESLARE, BERZNRSATE; SRNETHIKRAZINETREE

BN ARRSFNEAN BRI BN, RITSWMEER,

HNEEE R REFE

TRELFIGKAE, R

EIRERFRED; BERMBRGFERERTEATHHING . ZE/T, HREARBUNSNGRSEEENRE, ABHSE

MR BE R B KB AR/ N

85=| Bl TE B i itk =4 EAE

GDP B8 (Z7r) 8246.1 3705.2 2865.2 24438.3 1400.0 12199.1
GDP #23% (%) 6.3 7.0 7.2 8.3 10.0 6.1
A GDP (5%) 31336 54094 47689 63477 43397 49475
—RARTEBA (Z7T) 871.1 444.4 272.9 22431 230.3 1531.5
ERBHEIAN (Z7T) 2502.9 861.5 1230.4 2475.7 1732.6 3021.9
BUFMEESBA (1Z7T) 399.3 250.5 136.9 1464.7 89.1 614.3
WABFHRERE (27T 2492.1 1388.5 1763.2 5887.2 134.8 3856.8
O MIEREATRE, 615 2018, HHLWMBR.
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T RIERRKE

ZFERE5EE (2. %) FERIRNER

8500 m—— GDP GDP#fi® 8.0 hrif=| 2016 2017 2018 £
8000 WXEFRE (Z7T) 7152.04 7677.00 8246.10
7500 ZFHKE (%) 7.6 36 6.3
7000 AR A= EE (5T) 27458 29326 31336
ﬁrt#ﬁiﬂﬁﬁg (%) 10.52 -40.30 -3.90
#500 0165 2074 2018 ' AHEFEBAN ({Z7T) 786.97 815.73 871.05
MBI ({Z5T) He: BB (1Z7T) 526.00 547.14 610.47
BALTHEA W EBHEIBA ¢ BRHESEA LRABIKA (1Z7T) 2048.35 2178.93 2502.94
4000 BRMHEESBA (Z7T) 411.00 413.51 399.33
3000 S BRESRR (27T 1959.5 2299.5 2745.5
2000 l WMBBRHRS R (Z) 1779.1 2068.6 2492.1
1002 BRFHEEE (%) 55.4 - 57.4

20165 20174 20182 RESRR: BREGITAR. BRIIERSE. HBORER. HREMBTE.

B EEABAFL. ZMHK. —H—BEEREBNELINE, URFLENTR. £S5V ERWENER, HRE
K HERFNERIE;

B HREMBURAMERLSRS, —RAATMERARSFRERK, LRMPBARBERK, WEENDRE;

B HREBRREMERANEN, REREHRAIBRAEGE, BSHRZNRTE;

B AHARSEHRASPAETREBNTESTEERE, SRIBTHAKARASRESX ARHFNEAN BRI

%%

B HREEERTRER 2017 FREFS TR, MEFBRER—EED;

B HRERREEFWEREA E T g mER SRS, BRRANERES;

B ERFERARASRNELAZ ZHERIHE. AREAZNERRZEMEERLTRNRE .
wERE

T HRE L MM B AR, BIFRSLTFIETE, ITRRENRE.
RS R
pr———

MR T AR AR (RTFLOOT1201907) »

P EFREER

HI{E SR TR ] mBA4A TER A RARE TERBE

o v STk CORBRESRTEMERAATERRE
=M. K& (RTFLOO12019207) » N

AAA 2015/6/29 &L R S B SR ARE

. 2XF

E UERTREERTR.
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EAHER

HRNEUTET LR, AENAEMESTENRBRX. BREEAE, ARMAILBES
BE. FEEE/REBKES, mHRSHIEME, RIEHRERFREHRBRUETEH AR
EiEE, BEREARIBRAPLERZ—.

BE 2018 FR, HRNE TR 127 EH. 2088M. 17 PHER. 4 MEEH. 58 4
M7 BERE, a2REINT, KEER42.59 HEHRE, BEAD 263726 TA,
FHL KRN 47.69%.

2018 FF, HRE LUK A =S E 8246.1 27T, HATLENRITE, BEEIEK 6.3%; —#&
AW '871.05 1278, EILLIEK 6.78%; MAFMESIA 399.33 27T, BT 3.43%;
RN 2502.94 27T, FEIECIGK 14.87%; —RAHTESHE 3774.10125T, BEHEBK
14.20%.

BE 2018 FR, HREBNRSZRE 2492.1 27T, HP—MREF 1624.7 25T, EIfk
% 867.4127T.

BERALERAEAR

R

2019 FHREBN TGS (1) (UTER ‘SRS ) KIiT5800 20.00 127K,
i IEK X E EF R 55, 2MAFIEGS. AGRSFHRY 30 F, BFFINFE
FME—RMELEAE, RE—HFEEEAS T, K%ﬁ%kﬁFT&ﬂmEélﬁﬁ
B R 55 Th BTS2 5 s i L RiE.

HNEBNERARGSAEENRENARREBFEESTEER, USKRIBNE
MR TN E AR RE SRR,

ERREME

AESEERSH AT HRE INTAR. WP a6 PRENER, EhiAR S
LR
B ABURIRER

Tt 2019 & GDP ¥EKEE 6.2%, FELREREINBNIE FREXTE

E¥5 GDP FELIBEN 6.3%, HH_FERE 6.2%. SERELFETHRNIFREE S
PR, FHR=FER, APXERELEARNEN, EREFRESETLTMHE, EX
RREFTATENIMK. REWHET, THEFRALFBTHIIMNBREEEE R, BRAEN
BRSH—DEREKTTAME, ERRETH, REHESHENERERBEEEN. M
it&F GDP BER N 6.2%, HEATFYNRERN 6.0%~6.5%H BArX [ESEH

THE, BMBEREMEBNNER N EERRNRER, VRBROEH—SRNZE

" MTAFRIRAR, AXMEB SN EEOR.
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EFFEFBORRFUFREMS L, PREERNNE, HmBEIRE M2 ZR I E 7+
AR MItEERITHSETHERRE. TMLF. BRAEMNSEHMETEETIR, 56
Bt BB ANFEIFN B EEMEL AR RE, SRIERETBOREATRIE,
Z‘ﬁF&?EﬂEéfiy%?TWTUﬂ/\9¥ﬁ?ﬁﬁﬁi§%$ IZZETTRE. WBUBR AT E, Tt T FRRYBEBERE

BEY REDGRIHE. EE LEVBRFRETEA N, AEVEREKTE.

X 225
HIRER
HREEREERHXEENZERA, BRFREE, AEFRREETHHFMH

HNERREZRERENED. HREHE 55 MOBRE, RIFARIRER 2188
MM 7 4BRE, REBBHKELER IBAEHTAE, S=EE5EAM 39.8%.

Bx1 HREXME

BRRIR: AFFER, RITSmWERE

HNERIMAMHFERNBEEX 22—, BE—ERMUMSE. ~ABGTEH, HREHEA
AREEREARE. EZREAK. EESEABESZFEARRNERSELK. KIKTE, =
SRR RESERKCRBEFIZE, PR, MURMOBHREE. ZHHRE. SZ%E.
ZERE. ERHRKE 14 FEBRBIAREE. MZHE, HREEAEE 11 EfE, 27/
BALR. L. TNFERERRT S FME L BRI

HNEBRBREE, BRRERBFEREZ— U =HALRERNHRENEL, HRE
ELAMELRL 180 (FLF ) , SeEELIAT FHEN 74%. HREEERRFEEN
TMEE 145 (SLFF) , B, HRERREERI2ES | LMNF AR, . [k
<RB%E 107, Fr 5 ME 38M, BT 10 uMAE 71 #. HiREERMERS, AHAKE
B 6, RRSURMMEE 31.57 {Z31T5K, RRTUNEE RN 1656 (2, RITEMREHE
RAEE 400 2. HRENEERBES, SHEEN 237 TR, RARFEEELESE S, AIF
AMZETAMAXBERA 17.66 HEL AR, TEEHENAEERMERE TS LOHK,
HiRE2RERREZBERAFEN=IRIFZ—, FARASEHNEL N 4800~6400 JLEL/3L
T3 Ko

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 2
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HNEWERIRERE, HEXYHITE. NS2HXE, ARRKRFLEIETREFNFS.
HRECEMREESNMNH XY EIEX 1000 &4, FIAERU EESRPH 230 4. &
B, FEAENEKAESN HEARFZRIFIMMAXARFER/RFRFSEMN, ZEE. M
B BlgX. IREXARLSF 13 AN EEER/SHRP S

BFREE

HREEFSBESEHRER, EEREFMRRFEK; BEEER~RARFBELRE,
2018 FF AR 22757 R [ F+

HRBIEFREFARRFEK, BBEFKE. 2016 £~2018 F, HR&E 75K
XA = RE 7152.04 {255 7677.00 {2 7tH0 8246.10 27T, B EE 2 51K 7.6% 3.6%F1 6.3%,
2016 SRR E TRMEEFHKE, 2017 FZEEFWEBRERFREER. BERFRAKX
RBTREEFERZME, HRELFEERRTEH2EFIEE I3 TEIR (FRE2) ; 2018
FHRELFEED T, K 2017 FEFH 27 MESR, B2ESE 234, BNHRFEEFHK
FO3IPTERR. 2 E, 2018 FHFEE —~UIBME 921.3127T, FEEEK 5.0%; 5
Tl EmE 2794.7 12T, BHEIEK 3.8%; F=r=iEmE 4530.1 127, FLbiEK 8.4%;
=R EEREER 11.2: 33.9: 54.9.

Bk 2 2009 ERkEHREERAE=SERIEEENR (BA: 27T %)
80000 = 1%
70000 dg 12.6 414
60000 103 _w -~ T %108 119
50000 | .80 g 110

10.6 s @ 7.6
40000 F ¢ 9 9.5 ~= .o, 69 66_ 8
30000 | Fd R s ; 46
7469 67N 36 L, 63

20000 | - 14
10000 | 1
0 N N l. I ll 1 II ! II ] II ] II 1 II ! Il_ 0

20094 20104 20114 20124 20134 201445 20155F 20165 20174 20184F

=R GDP

—u Hit & GDPIEE

BERRE: HRESFEREFNELSLARAU ARELAFER, RHSWER

2018 £, HiNE

HF =R AL,

ZFEEBESE 3 MERITRX PHRE 27 7, AREILHEX S MERIT
BXAPHRE 3L, BH, HREASXAEFEER 31336 T, £#2EH 31 MERTERXAH
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E&3 2018 FHEILBXEZE (HEK) BREFSERZIGEESR

TR GDP ({Z3T) GDP #5% (%) A1 GDP (5T)
iy 24438.32 8.3 63477
EHEERERK 12199.08 6.1 49475
HiEg 8246.10 6.3 31336
TEEKEAKX 3705.18 7.0 54094
5654 2865.23 7.2 47689

BRRR: &4 2018 FMITAR, KHLWEE
R#E. HBEMBEHO

HREEFERNBRERBRA, E=~IRESEBLHLEES; BEREEAEE~RET
2017 FRHRETBE, 2018 FREEFHRKRE

MEFERENRLHREBEATURL, RERNNEREEFERKNIEN, 2016
F£FM 2017 £, HREAEEEFERE D BN 9534.10 {2 TH 5696.30 27T, B ELEE S 5] H
10.52%F1-40.30%, EEHF=HRAKR4 57 133.31%H 74.02%. 2016 &, EEEF=RAXE
FRKNRREERE. 2017 F, SERTUFHERFARER. LUNTHHBEERERR
. WERBARBESSERKEMOLN, HREEER=RER EKXE TH 40.3%. 2018
F, HREEERFRERLTH 9%, BEGMKE, B, HERARL TR 103%, &
= &R AR F LK 18.2%.

&4 2008 £~2017 FHIRERATRE RREHBRE ERER (B %)

100
90 r

80 r 69.0
62.8 64.4 66.0

70 F 599 : 59.7  59.1 589 588 59.0/.___-——-"'
O P———— e = 67.7

07 655
0 F 566 569 572 584 602 .

40 L 512 51.0
30 b
20 b
10 F
0 . . . . . . . . . .

20084 20094 20104 20114 20124 20134 20145 20154 2016& 20174

WA R —— R

FRSR: Wind, Z77&iEE

orlE, HRE R REEET 2017 FHETHE, 2018 FRUk, £ =R
RIBIRFERA TR . 2016 £~2018 £, HIREE = WIRFIBE D 5 79-6.23%. -63.10%F
-10.80%, Hr TR EHEEE S5 7-3.68% -54.90%F1-10.90%, 2B =r= IR FKIEE 5 5 A

? BERFRAR=EE R RE/MX 4= BE*100%.
¢ RARMER —ERNNARTE RS H S ENESBENLLE.
f BERHBREZE M ERIMRE—ENSER BEN 1 F) NRLHEE (ATBERIMAHBENLSHBNEZRN SYFHRE~BERLER.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 4
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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21.00%--26.80%%01-3.60%.. & =X =\ & tEEH 2016 F£/9 7.1: 33.8: 59.1 iF# 5 2017
FM6.7: 20.9: 724, E=F=IREEESTERES.

MIMBERERE, 2017 FHREHFFALIE 9220 4>, & 2016 FRED 8786 1. BATFEE:
ME#ETE. MERAARLEE, SEEGREFETHE. 2018 F, HNEMBREBLT
B 10.3%, TR E, 7 MTUMBREFGHEK, 12 MTLIIERETE. MEREREK
T, R IR ER G K 48.8%, 5E%&H . REMEERARRS L ELEEK 42.0%,
RAPUEN IR B R EEIZK 18.8%; MERE TBMITLH, £ ELLE TR 32.2%, #tLFfZ
BEWVREBLLE TR 25.7%, HlEWHRERLL TR 13.4%, BO. B0 MR RKNEF=MEN
WHR BB TR 19.1%, RBIEH .. CHEMMBVRERLE TR 17.0%. BERENIFETE
AEFIBKER—EE .

EFk, HREHSHERTEEARFFREK, WINRH SFTEARTE/N

HEMEHREEFEKNEZEN L, BAXETHREEFNELRE. 2017 F, HENH
NEEFNREIER SBY TREMRE . EFR, BN HERFEIRIEK. 2016 F£~2018
F, HREDH IS HERTERE 3184.39 27T 3426.60 {27t 3428.40 27T, Bt
ALK 9.5%7.6%F17.4%. R ER, HiR & HEE R AR A 72574 25693.578.27763.4
oI 29957.0 7T, B RIEK 8.1%. 8.1%F 7.9%. HitEERWAKENIESERNT M4
ToRRIRRS K, B XRIRE RS BRESTHHEBEMER. EMSEURZBIZH
FSTWHEBRER . HREGEXRDER “TXYERT |, BELRXUKRE. WRR.
SRS BFES. BRAZSFFOEEAS, BNMEEHERETT. HULRSREER,
MEEHBEMENSE, HiNEHRKERE—T1E8E.

HREXINR 5 SMEEXN R /N 2016 F£~2018 F, HRENREL OS54
453.2 127t 341.7 {2t 394.6 127, ﬂttﬁj\nlji{{% 3%~ -23.9%F1 21.2%. 2018 &, Hik
LI OS5 145.8 27T, EEEIEK 26.8%; HOE%0248.8 27T, BELEK 18.1%; 3 “—
IR LERERHSEK 22.9%. B, _Jllfﬁ'ﬁ C—E—BR BRI RSEREYT K
F 63 4, ZMBXREXWE 10 MEXXIFBEX—MAL; 2018 &, HiRv& MRiEHREprkER
SIFBERE, FABZNEFRZRAKBKEERRIZIG], FRENE. PHREREYT
EESMZE, BMENIMRARERE, FITARREREXTING S ZRIGFFRFES Ko

| 1 )

HREERUEZ. ==V ATEXE, FHI. §EAE. BA. REFHEMRXS
ERXEFURARE, UXURFLARKRNE="LRFRELZR; BEEEE~LE
ME ETIEMER SRS, BRERANERESN

M ERSRE, BRE R EHE 2016 £/ 13.61: 34.84: 51.55 7%} 2018 £
By 11.2: 33.9: 54.9, ’“’“_*JJ_E’]H:EH%%TV F=FURLEERE BT, £, =kt
BN T HXZFN LR

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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&S HRNE=ZRFUXNMREFEKNTRRER (B %)

_ N e e 94.5
100 —— gy —m B =0
80 F
. 500 62.8 58.6
60 L . B . = e . 566 42.5
a5, - T w0 . e
~> > 59.3 355 372N B ¢
OF w487 woo5l4 e, 389
38.4 34.7 37.9 ‘. 16.6
20 98 6.8 6.0 5.5 6.2 0 6.1 63 lz\/‘
o 1 | 1 4 1 K*j 1 : 1 1 \ ]
T
0 L -11.2

20084 2009 2010£F 20114 20124 20134 20145 20155 20165F 20174

FRBRIR: Wind, RISHER

HNESREEENER. EYHIVEN, ik AR, A2 B K&F
EMEREERIEE VR ARE. 2016 FF1 2017 F, HFRE S5 SSIAE T mE
1565.4 {25t 1603.7 {278, REE BB 6.2%F0-1.7%. 2017 5, ZF=gedHF. AT
B R U ERERTFRES. ETVARKRSFERGEEM, HiE T IgERAEERA.
HRE S ARG = 8T, IEFRERKANER. 2018 F, HiRg T EFTRE, HE
AL TAEIMEIRIREE AN IE, R EFIRS 6.3 PEOR. BifkE, 2018 Fixr Tk,
AT, EHTWIRHAEK, TIWEMED B 2017 F T 5.6% 16.1%F 15.5%; B
H . Be2BEMASVELAEK, TIIZNES %8 2017 F181< 13.2%. 11.5%H 15.0%.
B, HREXEFIEERARBEEABRLE. R/IRARNDERAR. HRMEK (F
H) ARFEXAE. HRESRERDAERAE . BRRVEEAGRITELAFAMEREEAIR
AlFR& R

H & ORI AR RIS = RFREL R, 2016 F£~2018 5, HRHE =
g Mn{E 5> 54 3687.0 {27t 4050.8 {Z7TF0 4530.1 27T, BLES A1 8.9% 6.5%F1 8.4%;
Hrp 2016 50 2017 F, HREHE =~ U XX A~ SEZ KT R 2 5] 79 58.55%
94.52%, AR BE LT, KIETHERSE. RIBKFRIFRE, HRERIALRELR,
B R HENENRIFVARIFRRIGK. 2016 £~2018 &, HR & 23 EFERIFEER 1.91
AR 239 fZNRF 3.02{Z R, 3 RVEFAEIRE 715 T AR 7.88 5 NRF 10.0 T A
R, oAISEIEAOFA 1219.20 27T 1578.70 {25t 2058.3 {Z 7T -

BREKEN

BEEEMAFLRZ. ZHFK. —H—BEEREBOZLIE, UR=UERFHR. £
il AMERNEE, HRE2FERERFNZRINE

0153 A, BRKVE. IXEELRALH HENHEBLRAZMAFTHEM 2] #EE L

ZPZENBRETEY , “—H K AUEHREEVHI2EEENEER. §RASFM
#48: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 6

Hoyib: JERMEAEX AN 3 SKFEFFH-O CE 12F 100600 BR: hitp://www.dfratings.com
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B FFEKFREFM T RE TP AR XIS E VR RS

Tﬁ%kﬁﬁﬁ%ﬁﬁ? HiRS R REZE T mEMEN AL EREE=LE

M RMEEREMNE,; ERERMEFVHEE, HRSBEETER. FIitte. FELD. 1
BEIRIR E Hﬁéﬁ%%ﬁ&%ﬁﬁ (AR, kR A E, HiRgE &G
BXUFBEME, KRAREEL, RHEE=VELRE.

RIFEZNFX, HREEERTUAPARERKEAMESEE. =—ET. ZMBEILQF
REENMEZRITU LB ARKNF=VER. B, ORELFEHFRAEREFREE
FHEZMTF. ZMHEBEERRFESSZARRK, ZMBERFAHRSEG. ZME
KMFEHBEL TR ZMHFXRGERBXWBRFEGHAMZMNEKEOEERERFRER OEE
EHEYEIEERFRAZE. BREEMAZMNHIXSE “—H—8K BLXERNEENE,

Tl R eUEFvE, MR IERREEN Tl SR EER. ZMEFKIER
SMEer SRR, MEREE. FIE. BHLI. FeRAE. IRRLE+
AEVHMES TR, ZMHXEEAEHREARAIMX A RNEZEZFIEKR.

#HE —H—IR MEREE, HREHNET ‘YA IREFE HiRBERAETRY,
#THREGEEEIHEN k. BEEFEN~VEMERARTE, BRBIAZRYANK
O, ELEENRERE. HREETZBARKRRASEXSUERR, HREFEM
HR “—H—K ERVE, Wﬁ“%i%%ﬁ@%[ﬁﬂ@KTA$$éﬁ% mies “‘—
R BEERPHAXZR; KITPFEEEE, BIEREFT. ZMNEBRTEFLE,
g “—F— ] ZAERXBIRA. %m*ﬁWL MIRSEM,; KITLAZRESE, ER
EAEFAET. EE. RS ‘—H 8B BLZERMXAOEERA. XEESCEHROM

REERSHLME, BI—RFIZHE, BIEHREARELFELRELFTHEM

2018F 1 A, HFABEE T <X TFTHRESFUARENZELZRIBBENREY , PR
HIEELROEEEERS. TR, JFERR. SHEFE. XUikiF. BEYIR. BRI
RERZ. FEEE. ERMEASENNTRESEL. BE, BHREHET «HR&HEHRR
BAESELVEZRMALY , HFET 265 M. BRE 8200 ZZtMBREBESFLERTNB. H
REFER=MNFX. ZHEREBF I EXER, BEHEATERR. LdbE. HUEE
BEELA™L, ROLKEFERL, MREHRET. GeaeSERFEEMSIE; ERAR
X, BEESHRRNNRZRAZE, SREREHGIE. XURERREFRESRHE
B, MREBRNBFES; EAAMK, MRBELESIBEEENRY, KHLE
AR KBERVAMUZEBRTIFAAEINERBESFHENRES L. HREEE685%E6,
FIRAR =L 4540, ENMBESTUER, FERRFHREEFNFELR.

BURE, BEABRAL. ZMHK. —HF—BEERKEHNES IR, UERFIVER
FHERk ERFVHARBEENER, HREEFEERITFNEZRIE.

75 U
TA B A
HNEMBIBRARERK, IHERBIRA, ULRZHBBARE, WBEXORE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Hoyib: JERMEAEX AN 3 SKFEFFH-O CE 12F 100600 BR: hitp://www.dfratings.com
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B TRAMENER SN, HRE WBUIRA MR SR IT, WESE 1 1R58.2016 £~2018
F, HRE UK AN 2 5)H 3246.32 {27T.3408.17 {257t 3773.32 12 7T, B L 43 BIE K 5.69%-
5.59%F 10.71%. B, ERABIRADHIH 2048.35 25T 2178.93 {27TFn 2502.94 77T,

b5l 63.10%. 63.93%F 66.33%.

Bk 6 2016 F~2018 FHREMBBABMKIER (Bhi: 27T %)

HE 2016 £ 2017 £ 2018 £
S| =] S| =] £l =]

AR T ON 786.97 24.24 815.73 23.93 871.056 23.08
Hrep: B 526.00 16.20 547.14 16.05 610.47 16.18
FEFA 260.97 8.04 268.59 7.88 260.58 6.91
LEABIA 2048.35 63.10 2178.93 63.93 2502.94 66.33
Hrp: BBORIE 118.73 3.66 133.03 3.90 133.03 3.53
—RRIEEB N 1178.70 36.31 1281.47 37.60 1432.45 37.96
TIER I 750.90 23.13 764.43 22.43 937.46 24.84
BUFEES WA 411.00 12.66 413.51 12.13 399.33 10.58
BB A 3246.32 100.00 3408.17 100.00 3773.32 100.00

HRLRIR: BREMBORER, RAESHMER

HRE—BRAHTERARFREZEK, BHEBEASERE, SHRAIRE

HE — R AHMEUARIFREE K. 2016 £~2018 F, HiRE—HRLALMEKRA S
A7 786.97 {27t~ 815.73{2tF 870.80 27T, [ELLIBIES 579 8.80%. 7.80%H1 8.30%, 5
B ARIELE 5 A 24.24% . 23.93%F 23.09%. 2017 £, HFE ML HEMBPRARER

F2E 31 PERITEREXHHRSE 27 (.

HRE—MAXREBRALREANRE. 2016 F£~2018 F, HRE 5 SHFU LA
526.00 27T« 547.14127TH1 610.47 27T, A—MAHTMFEWAMELE D57 66.85% 67.07%

#n 70.08%.

MBFIRE, 2016 F, HREHRBBMATZREZER. EUHRMEVAEHAR, =&4&
T EBRUBAREEER 64.40%. % “SXU8” &0, B 2017 FEHREHBEATEZRIEGE

B SR EMA, 2017 F£51 2018 F-EFAIT G LS BIH 61.78%F1 60.37%.

E®R7 2016 F£~2018 FHWEATEBMIER (BAL: 27T %)

mE 2016 £ 2017 £ 2018 £
&8/ =) d £/ =) d o =) d
FUIA 526.00 100.00 547.14 100.00 610.47 100.00
FEEFRUA 338.75 64.40 338.00 61.78 368.53 60.37
HBETR 173.16 32.92 270.76 49.49 293.94 48.15
Al SR 110.64 21.03 67.24 12.29 74.59 12.22
Bl 54.95 10.45
BRRE: HREVBURE R, RHSHERE
MBI A=—RR A HETREU A+ BB A+IFFHERESIEA , MEAEFKIHBRE PHRNEMBIEAS I £ O0RKA.
Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803 8
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FRTERNZRMR ZOBREBXOXIFER, EREFERTHPAMBHRNZRE

RRUEERE X ENERA, EHRFREME. BN, HRRESATH. DK
RIEHE NS TEA T T BEL . 2016 £~2018 &, HRE LR B35 2048.35
{275~ 2178.93 {25cF0 2502.94 {27¢, MBS ABIEEE S 3R 63.10%. 63.93%F0 66.33%.
BEKRE, HRE LEMMARERABRAEE, SHEMREANSEERE.

BMESBAEHREVBIRARSLERS, ULHBEIFRARE

BUFMESBRAEHREMBBRARSLERS. 2016 F£~2018 £, HREBFHEESY
A3 411.00 {2755 413.51 {2 7TFn 399.33 12T, AT EBUR AR EEE S B8 12.66%. 12.13%
#10.58%. 2018 &£, HREBNFMESWABLLE THREIERF - RABIFILEWEREWHET
B NBD TS

T
HRE—RAHTEIHARTET X, UVBEREERK

EFER, HRE —RAHME L EREREY KX, B RS B RIFEK.2016 F£~2018
F, HRERAATMEE 257 3150.03 27T 3304.44 {250 3774.10125T, BEES 5!
HK 6.60%. 5.00%F1 14.20%; FHY, HREBFERESXZ LS55 383.13 {27t 500.10 12
JtAl 552.03 1Z7T.

E%®8 2016 F£~2018 FHWNEAWBHMKER (B8 Z57T)

IiH 2016 £ 2017 5 2018 £

—MR A HINE 3150.03 3304.44 3774.10
Hep: —fRaHRS 290.79 307.23 342.50
BE 548.95 567.35 592.60
HREML 464.80 468.16 505.20

By EAE 273.25 289.24 313.50
BUME ST 383.13 500.10 550.80

BRRIR: HREMBURER, RO SMERE

2016 F£~2018 £, HRE—RAXFE XL HRIMESZE 5K 1577.79 25T 1631.98
{27t 1753.80127T, S A&k 50.09% 49.39%F0 46.47%. 4N, —R%AFHTRE S H R A
KESF . XREHWEEBREIHIER K, &1 A2 517 26.41%. 28.46%F1 31.50%. 2017
F, HRE—RAHEMEIHPEEMSIH AR 57.35%, £E2E 31 MERITERKFHRE
1747, RFE=EKF0.48 PEDR.

2016 F£~2018 £, HREMBBELBE D57 24.98%. 24.69%F 23.07%. #iFskE, H
BV ESRRER, NHRRERSINRKRBER K.

¢ NI =—RA RS B SR REN A X+ BT BAES .
T MEAAR=—RALTRE BN/ — A HETRE L H*100%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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BUNRE

HREBRESESNEREANBRESE, BEHHEFVERFRNEFEFKE, N
WEE, ZRMIBITIERRLT

EHER, HREEFERLEPER. RTBEHNRELSY, BTEAELRXE, K7
THHRRER. “—H—8 HE, HRERNEDEBLA LR (FUE) BEFXLEE
=, BBT aEPROS A ELER IR aBENERDIUMXEESEEER. 2017 FHRE
5 “——B BLERRZEL 135127, BEHIEK 32%, =FLFRFMAINEL 5.5 {Z%TT.
EMFRTE, ZMFREARBEOEMZRX#ABEOCWEX 240 R, HAZMNT RAR. &
RONDBLFHNFTFEG. HRECHEFRIMREBEFLRE. RHEFLXLELIH. IF
ZMFRINRERFBEREL. BN, HRE2EBMN=ZMNFREWRENE “FiEF" X,
EIEERRE, RRELRA, REFXMIIAENETBAFRKRN 137 P ITHEBEHRE 45 1
THEHREIMIME.

HANEREASLZRER, #FE7 <HREEREFNESLRET=1"AFAUNE> ,
RHREHRERREBS TR RUME, BREFXPERREFTK, EHNXUERLE;
RAERFERRBER R, BRITRNH AR, EIFHEREAR, IR
F; MEEMIREER, RAZFHERKETIEREES; MRFEBELHE, KEXZHM
WohERR, fTELAZBAEFERER, WEEHTNUFBEFREE.

KFEFNETE, HRERKERENRT KT 2017 FRULFEFREE]LTIENE
Ry, MRANERHANEHMNRE. ENRFEUNE. REIRTHER. HEHEBUR.
MR EMATIRENE . RUBHAEGINE . SR REIEE MRS RN E
EHH RGN ENREESRTEERFTARBHREL 7T SE R SEMARRAL.

HNEEABFLRBEANBRIMNY, ERLARIANRAGE, THERRST.

HREBFREMEES AT, BNERERS, FFRIRREERMEBUN RS EE,
FETHESERDENEETE, GEEREFNEITE

HNEREIRBAEE LT, KR T CHRE ARBINEZRKE B2 FF TIEFE .
CRTFERBHEBS QA LIENERY « CHRE 2017 FERFAFLEERY SHEXH, &
B ZOREETBREXER, BRERS. 2017 F, HRE SRBFRER 1B TEF N
i B RR FIALHSERA I AFER 1721598 &, ELEK 10.1%, TE2GHEBUT
MEBEMAEEX . BIFIERSE. BEREFMESLRITL. TEEL. MEMEREN=
KHES,

HR A TRRCREE TUHE R T X B RSN ERE. HREVBTRERSRAE
MAPpRERFENER, METHABNMEGRSRITER, STTHRFREROAR. SRNFE
RHE; HRER2TREBNHE T AR BFEHRFEERNEANGRS ASEEFE. EHEXK,
HREEEHETRT CHREVBTXFNBFAGRS LITRAEENILHRERLY « HRE
BNMRFNENBLERREY « CHREARBRDAT X FH DI EBUN S HREEITA
HIBED FXH, MEBNRFNERNZEER, TE2E2EBNMERZNEN2LE THEVH),

D\

\

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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DSEPEF Y BRERm NG, ErERABRGRSNENENESXEBNRSIE5tS
REMTARIER.

BUN RS Rz fReE N
HREBARFSRERN, B —REFSHERS, FHLFTERITRENMA

2018 F£R, HREBUFRE R 2492.1 2T, £2E 3 MERITHRX HHRE 27 {1,
RENER /N Hp, —ffR7% 1624.7 2T, TWfRS 867.4127t. BHIAR, HNEBFHRS
KNy 57.4%.

MNBRERE, HREBRRFAHRANE. #8F 2018 F£R, HiREARBFHRS RN
73 847.71Z7t, Lk 34%; 14 (M) ABEUFERS REA 599 27T, St 24%; 86
MR (R) BUF RS RE 1045.4 1278, Gtk 42%.

BHZE 2018 R, HiRE LTRSS BRHES. TIEFRNEXIER. RITEANRSE
SHEERR, RERMHHIA 2359.9 27T 49.7 127t 41.4127THF1 25.3 27T, HHFEE
HESHNEES R 94.7% 2% 1.7%F 1%.

MRS EESBREE, 8ZF 2018 £, HEEBAGRFHNESROAFIEAETEBEIE 565.5
27T, Zimizt 430.7 12T, LMufifeg 325.9 12T, REEME(ERE 294.3 27T, RHFIK 242.9 12

, BE 1210 27T, ESERNFRRERP 70.9 2T, RFEXh 48.2127T, BT B4 27.412

, DA EEEEREZREN 22.7% 17.3%. 13.1%. 11.8%. 9.7%. 4.9%. 2.8% 1.9%. 1.1%.

HNEBRRSEEHRIBRAGE, KFPHEENENRN, BEFEFRKETE

HNEMABN RS EEHRENRAGE, SHPMENENR/N. BZE 2018 R, HiR
BBNfHET 2019 5. 2020 . 2021 £, 2022 . 2023 F LG EIMFERER S LD 5] 7
5.02% 12.67%. 12.80%~ 13.82%%0 55.68%

ER9 BNMEHESHRENRR (B4 Z57)

e —
B R N
L FEHHE BRSRERAE S o e
Y355

2019 & 125.1 4.8 116.6
2020 & 3158 22.2 53.8
2021 & 319.1 479 96.9
2022 & 344.5 8.6 87.7
2023 FRLAE 1387.6 284.9 1434.4
&1t 2492.1 368.4 1789.4

BRRR: HREMBUT, RASHEE

BEkE, HREBNGRSMERDN, GEFEEHRABRNIEGE, KHSHIANHRE
BUNEREENRR, SEHRS N,

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 11
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com



[E %77 S ukEbafes PP H PR A R A SWMEEE [2019] 751 =

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

TGRSR RE S

FHBEFEEREPAEREBNTESTHEEE, BRUBMAKAZAEREBI K
MBESNEANERESR; EERMEBARASRNXAZRMBABTHEE. FREEFE
hER R M EFETETURRR S

=M

ZMHAFMBS R S NFIE, ERESRKFEAEREA . BYELBA . BEYRR
SN BEERFEEMBAF. ERIERREGA 96.72{25T, B, WEHES 14.08 12
7T, BEES 59.63125t, ANAKITEIE 8.54 12T, BEIBILZITEIRS 14.48 27T, TR
BT SRIUIA 508.48 27T, "I FHEFEAWKEHA 215.251Z7T.

MPETEES 1 M FIE, ERESKEAHKEA. LHEHIEEA CREBEBAEF
TZENLHEIEKRA) « BEEIESRA EEIERA. IBSREHN 69.78 25T, HHA,
MEHRE 2943127, BFERSE 14001Z25T, AHLITETHRS 11.46 27T, BHMAITER
%5 14.90 27T TEMITSEIMUA 409.65 27T, ATATFRESFERNWE T 269.35 12T

B ATBMAMERNE, £k 6 DFIE NG E S FEAR SR RERETE 1.33~
6.53 Z[d. BARE, HEREFENEFNRIZFZMFEBHE, U LRI %I A
SRl BKEE.

& 10 ZMmkahEREERL (84 Z5T. 18)

&

HR (ZM) EErREAREBAR
L (BHE) mE

ZNEFRAEX ZHEKERE 23.93 98.90 67.62 10.35 6.53
EMTHEXBANERR LS

15.28 61.97 36.16 6.02 6.01

18.06 52.61 29.54 9.93 298
L FEWAE
E ETEMNBRHMEENABREDS
" 4.59 13.05 12.07 9.07 1.33
RETE-SURN TEES LR
ENEBTERMNEENAFE
34.87 281.95 69.86 15.36 4.55
REEHE
Nt 96.73 508.48 215.25 50.73 4.24
rfasp=3 W AESE I E 69.78 409.65 269.35 58.17  4.63
&1t 166.51 918.13 484.60 108.91 4.45

BRSRR: ZMTHMBREREHEMER, AHSHEE

R, AIESEEASAAEREBNMESTHER, BRNETMKARNS
A A ESIE AN BIRHSE BIRTERA RIS RIS 5 B i T
T & AL % H RPN AE AT K K -

&t

RELWINA, BEABAAL. ZMHIK. —F REEREENEL IR, UK=L
EMTTR. ATV ERMENER, HRE8FERRFNLIENIE; HNEVBUIARER
RERI, —MAAMBRANRERELZK, LRHBIBARBRREXR, WBEARE; HRE

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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BNHBSAEANEN, REEEHRAHRAGE, SAERSRRTE; MfiFEHRES
PAAHREBNFMEESTEEE, SRMATARA LS REBIT RFRSFHEANSRM
X
BN, REEHLIEE, HREEERSRER 2017 FRFL TR, MEFIEKER—
EESN; HREEREEFVERE ETIWENESR SRS, BRRANEREND,; &
BRIMBBRARRAERNEIZZMBRIHE.. FAKALENERRZBMFERLTHAIX
Zaatt, HREARBUSHNGESEREENRE, RS TEENHINERRN.

B34 dfic@coamc.com.cn HiE: 010-62299800 52 010-62299803 13
Hiht: JEETTAAPRX SBANEA 3 BkEERHRL CE 122 100600 ER: hitp://www.dfratings.com



[E %77 S ukEbafes PP H PR A R

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

AL &EHEFF [2019] 751 5

B —: HREEELF. MBRRSEE (B Zx. %)

ZFerR 2016 &£ 2017 &£ 2018 &£
XA BE 7152.04 7677.00 8246.10
BRI KR 7.6 3.6 6.3
ABMXEFBE (o) 27458 29326 31336
=R 13.6: 34.8: 51.6 13.9: 33.3: 52.8 11.2: 33.9: 54.9
& E 7| IR R 9534.10 5696.30 -
HLHBERTERT 3184.39 3426.60 3428.40
peida e WP 453.20 341.70 394.60
HHEBRAYAXRKEA () 25693.5 27763.4 29957.0
B FERR 2016 £ 2017 £ 2018 £
—AEREA 786.97 815.73 871.05
He: B 526.00 547.14 610.47
BUFHEESIA 411.00 413.51 399.33
EHABIRA 2048.35 2178.93 2502.94
—RAHREY 3150.03 3304.44 3774.10
Rt 2016 £ 2017 £ 2018 £
75 TR {57 55 BR AT 1959.5 2299.5 2745.5
FARBUFRS RE 1779.1 2068.6 2492.1
BUFRS X 55.4 - 57.4
FESRR: HRAGI AR B IERE. MBORER. HREMETS.
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14

ik JERTHHRXEASNER 3 SKREFF O CEI2E
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B —: HABNERHEFERSRFSMEX

RABMEES 2015 5 4 B AWK TMEF 2015 A BN TGRS LT LIERERY (U
Fe [2015] 85 %) , #ABNRSERATRERISAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X

AAA RIEREMEENRE, BEEARIAFNEFRENZN, SHXRRIE
AA ERFFMNENRE, SAFMEFIMENZIMAKR, BAXKRRMRE
A EREFFRENRE, BHZAFEFRENZWE, FANRRIE
BBB BIERSEN—K, SAFLFTELMRA, FARKE—HRK
BB RIERSENEREE, IAFLFTELMER, ARSFANK
B RIER S M BE N BRI F RIFEFIE, SARKRES
CcccC EREFEHNENRERBR T REFNEFIHE, SANKRRS
cc ERFRBARNATRERIPE/N, BARRERILELERS
C TRERE RS
i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 15

it EETEPEXEISNEE 3 SIkEEPRR L C E 12 E 100600 BM: hitp://www.dfratings.com



[E %77 S ukEbafes PP H PR A R A SWMEEE [2019] 751 =

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRERVER R HE

RELETTERMENMARTSWAITRILSHE, RTSWHE 2019 FHR
SBRNEOfE (THY) FEHRStRERRERTFRMAEHREITR.

EMREIFRSFHT R TERRFTRERL SBIANTRFENRITE
HERREBFAEEREMNERN B,

BRESOPUAIE, 775 S WG EIH HE A R & S IR AR 4 AR B S
FIHRIEE, H S AR BUR R R T I 2R 28 T R G 90
SERETRAR . WHAEARBKR KA IR T % AN SHREBITHR T AT
B, RIS E RS A SR G AR LR .

R £ RNBRRITRIR S ERE R E R IEM A X0 JiRE.

R EWEME A ERRAE
201969816 H

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 16
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RERVFR R HE

RESERIESRENR A LML SHE, RHSWHE 2019 FHH
LR LGRS (TEH) FEHRSEERRERTRNANERRERFR.

EERSITREFEHT R FESRETIRERTSHIANTREFENZFE
BERREFEEREWNETNEE.

IR BRI I‘Eﬂ, AAEHEEEREARBN L ERE IR RN ERSE
HIHRIBEE, HFdE ARBFNIZRESRATH RS R RHM ZRE
#Eﬁﬂmﬂ:—&ﬁﬂo WHFE ARBUFAGIREEXENSEREERTERT
B, RASWEENERERSREN KA ELTR.
AR S AN R R S SR E S EE R E R A KR RE .
g/”“WN
zg \.\’\{ //

%ﬁéﬁ@ Ih%;ﬂﬁé;}&ﬁ

#R4E: dfic@coamc.com.cn BiE: 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
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