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L BE—AN” BRI, AR BT WA P Red RGPV R AR R it — DT . =
FENV TR, 2016 4FEAEE =Pk AR R4 o EL R 2002 4E_EFF T 10.9 ANE 4 A, FHEIEEE b pT S
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Ay I SR T DXOR N PR A R R T A 5 E AL, ik DAV S 45 A S AR 41 B i Bt it e 1%,
2017 “EPUJIAHEHEN 1,200 1ZICHHT ACB AR WM EE 1, EFE I snit . AUl s Sl e, “+=

PERISRIR: 2010~2015 10| &5 E, DEZHEEE

2017 £ )EBUF— % (FEE =D FRITH



B A= = /\E
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T AR S R BREEIE Y W o 2RI R 51, BEAE R QIR L IR SRR
g N Al e AR ARSI L e b e 4 B T X A R SR RN HEE, AR i HE
BNV 7548 SR G AT AT SE R I B [FIRE, 2016 4R DY) Sk R 49.21%, 54:[H 57.35%
(R KSFAR EEATS A BRI T 25 6], B BB A b sl 4 5 T SR KB oK. ARk, “ =17 I Y
NG AT S BRI HLE I, 4T3 A — 887 RIS B ah AR I s 415 AAZ O i, ik
i, PAY it TS S v A R W 1148 B A K AP e 1 K ], D0 ) 1148 i S 5 0 b S DR IFROCUE,
NETHIK I EEIRS) 7). HRFE RN RGKENSIERTE, 2014~2016 4, o 2 il 28 S
SR 12.7%. 12.0%H1 11.7%, BEARNGEGE T [HVE, EIRT 2 EFKE, R 7RSS
Kk, Za AR JE RN T AN TN GWONICIEL, 8 Zxt 19 )11 2255 e 2 8 FE ATk
BoR. Mgl AR RRSIERRE, WU)I14 5 R EGE 7S NHE L5, 2011~2016 47 /54
], DU 54 ER Gtk th 1 A R Tk B 3,426.71 123670, WU)IAE AN BL A5 R IR I E K, ARAEbE
“— B BT B T SR R A B D IR DU 1A P it b DXOGT DB BT R b, XA
5 BRI K

UM BN AR, DU A R . B AN ARG AR 2, S5 Ta i Es —fr
QTR FE, 2015 U148 HE AL LR 244 R 2 Ak B 161,153 ££F1 36,604 1, FHil#%
ER S EHA2EBE0 CRMFEERE). 2/kE, WIEELEARRARE, EhBFEER,
HOREERS . MUEHR BEOR . B RS T R A EGRS ), L 7R85 RGN s 4 E
S0 ERMSE R A, PUBSTE. FIENR . YUK M LR S U A — 4 [ ) & £ RR4
S REAZOHIAR . BEAN, DUNEIIRTbR FAERL R0 O848 SR B A B 347 s A T 51
PEIREE —, R RUER G SRS MK N2 . BIAE, MESTHESMRR, 1U)IRE I
RE I KIEARTE, QU AAER, CIN-FERZE, QUSRS b a4 E 4.

AN SR B 50K DU )1 s 457 A PR P, DX 0 87 0 B B, SRR B 2 T R M N —
BT FKILA G S g, HEd I KIEE RS, TSR EIEr G, “—m—i” @i, 1N
JAEBURHIE RAT T (87 Mg “251 =FAT3hiRl” SLiizr %) JIlFrk (2015) 37 ), HI
TEVR R E R BUE P Wi Bt EPRE. #E 5. YRS 20 NERE T E ST, o X R R
Pk 50 AN KT H St SR e, AR R FAT AL ANRAL SR, B AR RE “AEH 7 g 100 Ak
SRR E KB T ek A SE i E RV 5] T [N, BURRIERERTT “EEMF &7 A s, iR
JFFHT X RIAR PR IR R RIS 2 HRESIER . 143 2017 45, DU)I148 S ERIE K 0 51 5 AL
KF 300 123570, SHAMERE TREE WA Rt 580 200 123870, “XUH” #FELEK 1000, F. KT
Graw i, PN AR KL SKER S, 5K ARE B0 530 LR, SOy E ZR I 54
BRI, BRI HGE X . 2015 45 10 A 31 HPU)IE A REBURG R A E g 2025 7Y
NATENTRDY, T4 B S e BRI 2 . o I = K A, i st bok T
P, SERCTRAESS, R K@ lE s, K705 5@ s i mG sn g A < EHE 7.
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F+5: 2017 )| HLFLARTAABFE (B %)

GDP K% et aEE BB KE HEHRSTE B KE
2016 4 7.7 121 117
2017 Y] 75 10.0 10.0

FERISRIR: (2016 F£M)II& ARBUFIIERSE)

Bikms, PIERAD B LF MBS, 6 P EE 0 s kil Aok,
PO 1T48 B B U 7 Ml g 1 [ I 3 i 2 [ 28 Bk NI S IO 0TS ¢, X P g T T -1
Fao Aid, BEREZREMX TS, WIS T DA, BB 50 A RO IG Ksa), B
BN RE AT SIHN IR SETH ] S 28 R RIS R, Iz« — 7 AHKIT 5t
S RSN, DU 22 BRI TR, Al G A BB R AR X R KT

=\ WABHVWESEN5Hh
1. B SR RG4S

FPHEEBIMHNEXSEFELR, DIEMBURAFEEN, SEWHREKX, KRB HEE
HE, FPELFERNENES, FRPREBIZMFFERE, XBMOBBRERFFBRANE

MERE F1KE, WUNEGEA M BER, 2014~2016 448 LA M /153518 10,256.0 1278
10,405.2 /Z.7CH1 10,414.3 1270, Hort, 35 =407 — B A LRI J) RN M 4 TR 7 o5 L7243
LR TT%H 23%. MHE T — MR A LTSN AN R, UTAER DY ) 1148 35— R A FE TN
TRFFRE K, 2016 F A2 M 7 — M A SE RN AR K 8.3%. MEEHIKAE, DU T — M A
ST BN, 2014~2016 FERBLSCRNTE T — M A FETE I 5 LU -7 65% LA I, ik
R, MO A TSN R e MR . 2017 SEFRRE, DU A LTSN SE K 963.8
1276, 1K 9.1%, Hr, HR—MALTHWA K 165.6 1470, K 7.7%, SEMBUAH, Bk
N 616.7 1275, MK 10.3%, WMERNIEIT Ak TRal,

MRS SATH DG DK, A SAT 2 DU ) 1148 W ) B R o, P32 5 001148 256 M 31
40%LA t. 2014~2016 4FH SOt PU 148 — A SE TR A SO AR 23 3 3,277.3 127G 3,544.9 12
JuAM 3,668.8 17T, Hirf, 2014~2016 “F—fMEHAL AT 739179 1,965.6 14T 2,218.2 1470 2,363.6 12
TG, TIWUERL A0 1,311.7 4476 1,326.7 A4 ITH1 1,305.2 1470 VYA BUAS A H S i 78 AN A B
MBRK, EeESE PO EE 6, FEATHUETREHEAZ . NREHR FRK, mzy
Vb A VG, Jr I SRR — e UG 3 KR R SRR B A AR, DU )18 B PR B % SO A RS AR AR e 4R T
TSR SR IR P K

MBURFHESE G IR, 2014~2016 FAEBUMHERE SIS 2,370.0 1270, 1,761.1 fZI0H
1,699.0 127c, b 2016 4F [ A Ll AU LESON &8 [ LT THSON (S R 87.4%, 54 [ HAh A4S 17 2K
BL, Prth AT S S EEA BRI, D48 L A RN BRI e

MHEE BEALETEIRNKE, T8 48 A RREA FARZE TR, 2014~2016

3 2007 4 ZR B A U ST 175 50 B SRR 00 )11 48 IO R Il , AR 4 T 25 58 ik R o e 5 b 5 WSO N Rl 43 A0,
X 2016 YN AT B AT B e 5 R LE S

[ 9 | 2017 SE D B BUF— &R (HEEZHD FRWPEL



PRFEEFHEAREEAE

China Bond Rating Co., Ltd.

Hu T BN — LR IR P PR

FEEREA TR EEWRN 5N 34.1 1076 28.2 {2 7CH1 54.9 {4.7C .

F 6: 2014~2016 £} I & & FME XREEWM HIHE

gaWH UL 10,256.0 1,319.0 10,405.2 1,362.0 10,414.3 1,377.5
—MRAILTEIM S (270 7,345.1 1,240.7 8,171.5 1,291.3 8,394.1 1,308.4
Forb: — AT L TT) 3,061.1 771.0 3,355.4 832.3 3,389.4 751.2
BURMERE4E I 77 (278) 2,910.9 78.3 2,233.7 70.7 2,020.2 69.1
Forp: BUrFEEION (270 2,370.0 94.8 1,761.1 75.4 1,699.0 82.7
ANBGZEM T G 12,599 12,683 12,605
ANB—BRASLTREM /1 Go) 9,023 9,960 10,160

*: EEMD=—MRARTMEMH+BAFEEE M, 2014~2015 FERREH, 2016 FEATEMNITH
BRISEIR: 2014~2015 1Y) || & M B SORE R, (T4 2016 EMBFREHITIERF 2017 EMBAEE RHIRE) REEW T

MARRMBINIG KA TIRE, 46 2017 SFEWTBRSAR L, 25 18 AT I AR ARAT Pl 2%
DL SR MBS R R, THIT 2007 4R — MR ASETEOREEC, 7.5%" . BN, ZhihHREH.Z )
LUK 2016 45N 445 LIR A SR i K 2 s i i 3 S5 R 3R M DU )11 s b T 3 Tofg BB A 2
JEHAERR AR CLAN ) = DU R 3 A AE BRI 25 A I 7, X3t Ak Ty 3 BOR AT T iie sl 7Rt 2017
BN TESE SN Frsem, (B 00 )14 A SR 5 B ST 2 18], HAr sl i) s s = B B -5 g
PFEBUFVE S I RFFRORIAR o S IO U 1 R SOR I — R 5 7 SO AT R S B8 Ai3E R TS
W STATHM B 5 AR R LA BRI E . SR8 KTE, WUIEERE M R PR RO .

2. WA H
M EWE S HEERTREMSERSE, Rl R RIMEMGHEER, THEHELEERR

A S H 5T, 2016 4FPY 1148 — MR A FE TSR S H B B R F2, 2014~2016 44314 6,796.6 14.7T
7,497.5 1ZJCA1 8,011.9 127G, [AIELAr 736K 9.3%. 10.3%1 9.8%. 2016 LA FLAR S 3 A L%
A3 698.1 1276 433.9 12 7C, FE— MR AL SCH 5 HEON 14.1%; 2016 4E )11 — A 3
TS H T 5 RAEBSEHKIEE . U E AL, o mBmtl. By A DU AE B ARER )
AN 1,325.4 1276 1448 1276 1,312.1 1470 776.9 14701 304.1 1270, Hi—MEA LTS S H 1)
PE 3R 1.8 DN 4 a0 2 48.2%; TEMEMERT BUEIL A B 5U R, 2016 4EPUJIA I 2+ X 3 RARK
SCHRIAZ 3@ 18 S RSy 591 554.9 127G 966.6 12 JGHT 563.5 127G, 2017 F—ZF&RE, PU)IIE— KA
PR ek 1,953.1 1278, K 21.9%, HAHE . s REMgl. By TA S R4 E DL
2 XIS H 519 325.9 /27T 516.1 1470 254.2 1470 124.3 1258°, ARG, DUJIE W BGH 3
TR TARBEA G RA . SCRE R R ANERE I R, AT % 7 LI

BUNERE G S T, 2014~2016 4R, DY) BUR RS S 7030 2,412.0 1278 1,798.1 /2 75A1

fORIET (2017 FEPY )18 N BEUR TAEH )
® 2007 4 — 25 B BUT S BT 175 1o 0 SR 10 )11 48 A I Dl

2017 EDU N EBUR — i (HEE =D FRPR
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1,906.1 1276, HAE 452 H 5 E4r AN 86.0%. 84.9%F1 85.9%.
3. BIAFRT IR FE/

MEEXEMETEBMFATNESASREEX, BREFBRAMEN LHARRKRN, THEHE
SR, WM ABRHESEERE—E RIS

MRYEARSGEHE. A, HATHO BUTHA M E A AL ATBE AL A B gt 7 %
VEFTHGARAE FBL S A B8 7 T AR B, PISCREFORBNME . ARFEDU ) AFF R K AFFBORE, FRATE 3R
57 0148 BURF 2 8 (0 A AT T 2 7 R % 7 R BRI Do o

A 2015 F, U (A ALME T BB EH KEGHERAAE 4,079 71 GEAFHD, &
BEAMIERSHET T SEEH. Ol RIERS . IR &Sk, WG (EEARHRS
TEER EA & EA R 880 31,662.2 1470, ALK 16%, Fifi & 12,699.5 127G,
[ EEHE K 14%; 2015 FESEILENAN 5,321.9 /27T, ALK 7%, SEIUR[EEE 314.2 1478, R
HEAC 6% DY) 1148 45 Ja [ A 4l 200 2 (— Al ), #2E 2015 4R, DU 1145 4 J [E A Aol B8 7 514 9,710.2
2.7, [FIHIEK 15%, BT &R 3,458 1476, ALK 17%; 2015 G52l g I 2,155.6 1470, [
EEIEK 15%, SEILAE 4T 89.1 1475, [FIELIEK 4%,

MY )1 A8 BRI B A R B DU, ARYE DU 1148 [ 53 Ze S it Bcdie, D )11 48 [ B 2o E e
BRI, VR NBAE R AR LT Al AR DU BHHLEE . DU Rie (A+H . #iik
SCHFF (AFH D *ST JIk3ETT 6 i 4lk, HAp*ST JIMLE AT B, #% 2016 4 12 A 31 H, L
d BT AR R ETEY 1,102.8 1278, EA KA By 488 12 70: MIU)IAE N &7 & L1l 3 7] ok
&, P)IE TEhir e L ARt 14 58, #% 2016 45 12 H 31 H, ik iy ki iy 2,795.2
255, 5 b EA B ST E N 1,353.8 1270; 20 K LA & EAA BBUSTITE N 1,841.8 1270, 45
K&, WA BURA I EIR BT A R BRI RE S0, 7] 9 D914 BUR B8 7 55 S i — e st
HE

BEAE, PO NI B F & AT B L A7 B 587 | TR A 1 S A AL (DU 1A 2R 07
JlCRERRAE 13 ZURARD L BB B BRAEBE, ARBLAR VR, BRI S AL iR e
MBNESCFE .

4 BIRRSRAREGEERT
2016 01| & BB S IEFIEREEF, MEEEENBE, 2016 F£ROUIEBRESREAR LERE
Frigc, fAffkE5 2012 SFMREEHEKE), BRBESRETERER %, LTEEEER

53 5% SR A0 75 T » AR I G (R AR SCRILE , 105 BURFA3T 55 SEAT BRIV B2, DU )1 /8 BURFIIRR T 2015~2017
S (R T EURT £ 45 BT B 28 2017 45K, DU )1148 BURH5 %% BRI 9,209.0 427, He b — ik 5 45 B 431 5,485.9
f¢.75, L0 % PR 3,723.1 147G

© PN S BT AT 14 5K AR EIAEE. DUIKET, PUNIIUBN. FORGR. ST AR, KIFSEM. ¥
B VPR ORPUEE SR TR TR EARAIEIE L A o, TOIHREDIR ISR 7RSS SRR AT
UL 3 X B AE], B EREE .
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55 RAUTIH, B 2015 R, PU)IABUMNTSS 7,464 1270 (5% 2013 4F 6 HIRIEK T 14.29%),
#2016 4R, MU BUR 95 R 80 7,812 470, %t 2015 4R BT T 4.66%, v, —ffiis 4,646
276, L% 3,166 1270, HuXBUR G5 B BB ARG BT, (R,  H & 4% I 7EBUM i 55
BRI . PUJII4E 2016 FEARBUR B 71550 3,763 1470, % 2015 A NFE 21.16%. #4kE, P01
RS BRI R, 5 48 57 AN A AR AR T

®7: D)IE2E, FEBRSARNHRESHBHER (B4 27T

201346 | 20144 2015 4%
| AB | A% | a8 g A8 | A% | SH A5
BUN i 55 6,531 352 7,485 475 7,464 513 7,812 463
A5 2,699 485 5,539 472 4,773 435 3,763 400
SR ST 55 1,651 410 3,815 409 3,319 388 2,588 365
FIRERIE—E R RS 1,048 75 1,724 63 1,454 47 1,175 35

FRIRIR: MIEMEBTRGE, PHREERE

IRUGE, B 2016 FFIE, PU)IEBUN 5 E A9 463 1478, Tidk 2,435 1470, H4% 4,914 147,
BUN i 55 £ B IETT I B 4L

MEEKIEE, B2 2016 K, HATIERMRATHRS S % FEREGRIE, HAHTIR 1,695
.58, KATSRF 5,127 1256, S E 1A 21.70%1 65.63%., HAh ¥t &R I5A a5 AR AT SR H LK Rl
(159 12.7%), BT [IIGSFHEERIFERIAT K (563 1470, AMatfE by (28 4270) PR A AE A5 HoAth o

MRS IAMR IR E, 455 2016 £EJi, 2017. 2018 A1 2019 £EPU 1|44 BUM AFE 75 B IE I EUR 7 55
4354 1,207 4476 1,055 44700 1,309 127G, & ol 15.45%. 13.50%H11 16.76%, 21 IR 73 145
NE), RS IR G B G 2016 AEDU)IAE RAT 1 U7 BURf %R 2,890.62 27T, Horh B #fizs
2,306.52 1470, #ilfiidr 584.10 {47T, BHATIFHIRAT I T 015 MR, XA W & LBUNIIEERUE 1A
TR, TR K AT DY) 1148 A 2 v 0 H AR i TARBRAR I B 4 . BT, M7 BURF TR R
ATAEARIY 1A T 55 25 AR Bk, RS AR A1

2015 E B BUR 552 N 75.65%, 5 2014 4F (¥ 75.70%HI L, 745 R EhS BT, T M EGH
B (K1 7 BUN 3145 R B MOKF, A FaHumEp, s AR e i,

BRE R, VU F 55 240 T 1 bR 2 G Y, BURFAE 55 A A il 5, 53 55 MRS R A X A1
T KPR 2012 SERAHEL, b BUELF . AR, DI HITF R “ T Bt it 1= A73h 7, R
VERNKILG T M 2290 2 BR 50 (B 245 0, ACI8 . /KRS AN 1 it B TR W 4k SR, BB 2 5¢
(AN BN I, T BUR 57 55 MBI K AR RIS 23 K

M. BRFRIBKEDHT
1. BFFERERE
M &5, MBFMBAFERSESEEN R EfT&EEET, BRERS, EEHERRYET

TN BT R
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1998 4 4 1, IMF KAT T (B8 AW BOBCGRE I RE RAFSFIY CBARTEIAR “SpI07D, 550 58—
SET A ST B T WA RE 1 — R SR MR LR St v, B S 78 <7 3R, 2007 4 IMF SURAT T (U
BOZWAREFM) (URRIFR “FM7. PEEEESH IMF SFIUFIFM R L, AR5 = 75 SO oF
PEF IS, W TBUFEYERR AR, FEOREBUN TIERS . SiAH. KiHFEE. BUFH
RGP EARE . BUF— AL . BUFMEIE SRR . BUFTEISCE & iR . BUF 55 SR
EXEISE TANERE SR DS NR

MBUREHHE SR RE, BIEDY)IE G R M 3R 1996~2016 4F V01144 B RAEFFRIF Kk
JRGTTH A 2000~2016 FGEiHEY, HAA3kAF 2005~2017 4F H it HdE, Bk L, DUIEE5
& R R S A 5E 4 o

M BUE BAATE B RE, @I P48 WM BT ESS AFFR (DY) WBUT 70D AT3REL 2009~2016
I BT AAT I R 25 R 2017 AF TR, AL AT 35 Fh BB T 4 DR AN AR G A LI I
WS TBURF 1 7 G S S S 5000« RIS A2 I )1 48 T BT 0S5 A JF IR AT 3R 2010~2015 4F 8 4 — M AL TS
BURF ML G R IR R K 2017 SR8 S — A SRS . BURFMESRE S8 FSIIRE, Halds AR AR ik i
MR . NI EE SRR, WBORE ST IR S MFE R R — RN FE A RSWATFE (3
FIRZ R0 A, WBEREAR &S AR EARRAE SN R AE A Bk b, 10T BUE B AR ) &
I, A VE R

B 55 A B R, 2014 45, DY) ST RAG T (V9 IABUR PSR S5 B THEE ) (LR
Fr“HFEER, HHE A T 2012 4ER1 2013 4F 6 ARG BURF MRS SR, U T EE 2013
F 6 AR, &AMBUFEGS P ERERE . 260R07. 2R SRR, B0 &M, RS mENSE
TG0t VYA 2016 fEATFRGUE BIER I A 1A 2015 FFARBUM MR 5 8 1500, 2016
R BOTAHAT LR S A T 802 2016 47K 4248 M J7 BURF (5T %% AR A0UR £51 55 RIS AN 261 1oL o

BORE, WU)IBEH. WBORBUG 555 S5 0 1 SN PR e & MR T, 33 I B A

2. WS BRTERKT. MBRMHESER

M EBASEERZEETE, BFE—LRMHSTEET RISMHMAEESNE; BNMATEYEN
ML, BHEEAEFRERLT REFTETEE

MIEIEAKERE S DU B & B A TAE. 2013 4FE, PUNIIEGER & 17 (DUIERIZEA
BED, FRM BRI EATTATIRG ", IKIERE TE S0 A R IS AE 55 A1V TRER I 2014
FIH, EEEFREHERG T (HRIERERFER), I8 NI 1 60 BURMIRFR, %
168 TARRME 77 PR ACHE SRR e ARk “ B ”; 2015 4 1 73, WU BUR R AT (PU)1148 AR
BUF R FIRANERRGEATEG IMREBGEBBUFE L), 28 WML BT BUFIRGE . @2
RN BUFLVESI B B ATBEEARRISCE ST A R, FIRXHTEERE . AT BT
LM  HEBEELST A TT LUA I siidif TARBME A B0 B 225K . 2016 £ H 5 (P4 )1#ki%EiR 4 2016
ELARE D), WRHFR T ), FUSHERE N7 I A AR, HESD IR &% )1 & TSl 4 T I N TIR A U .
EBOEIGBUN T, 2016 £E 10 H, PUNEBUREA (DY NE IR BUN @Bt 5 % (2016—2020 46)),
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W BRI BURN Y BUEAE S5, ERF 2020 SRFEAE GRIAEUN, $RH 115 SR ARG, AHGE4
T EATBUNIRBE, BB MEATEUR AR, HEEATBOR R REA. I, SRR E A IR
SCHIIGE, ST EBUI R 2B E , HEA AL 27 G2 %, Al mBUR TR GR6 8
YERRIEATIERE J) 7 A JT T bt . A2 A IERET 1, SRPIT L IUARE, B IMRIATHE . 76
“ =7 AERE AR SR FU R SR T, DAOREE REN LI AKIE AL 28 IEAT {6 o PIBUG BN i TR A Rl ik
PRI, AT ERERNEATT . “URARMIRE ", “RrMn 27 &5, WhgEd it 0 1E Ui e — 1B 2.
2016 £ 3 A, WEASFIEEGEESEITTT S B KIERE U NI EEE SR A0 )RR
B As (D926 88 B 1 « DY) IMRZIa 8 RS (2016)) 7ELRIRAG, ASHIALS T 2015 4F LSk )13
R oM 7 HARAEER IR I 7 ot B, e T RIRIR RS, B A KL i
. RIEW EREAEE . BUIEIRS . HIEMIR. 5 RME BB B, VR ARG+,
MBUR G5 E A, 2014 4 9 H (P NRICAMETHEL) (BURRAR “ L™ Bocenr,
NAE BB ERAVE 55 B, gt iSRG, WEITRRETESR R, Wbt efgfs
655, HHEANEH T BURRL ST G AR, BUS TRGFISERR SRR, R T FEE NEHAR. BEkE
Wk (I S5 B ok Ty BURERUSS BB L) &5, DU BAL 1 A KA IBUR 1 i 558 B/
H, SE T AL TR, 2015 4 1 7 1Y) 1148 N RBUR BT A (DU A BURF 655 & BEINE D (T
PREBSEBINED, MR BT I EBUR PR 55 (0T DV B T], B BUR S5 hE BUR 4t 254,
W EEUF A BUFAOZE, 1R R0 RS, WIMEEGTE. RN, #05 Geg \SEECE
LG TR ASF S TR L 205 S B e Ak = A0 . 2016 4, W) & T BUN ST
PSR, RS TUE . XS], NS ETSE. st e SR ER ZIMNE. 2017 4 2
HAUNE NRBUFEVR (&t D IR BUf 6 55 MRl Bs BEAGIE RN (fafk “CERD ™, FRXT 24
T BTUE. 200730 G5 B TUE . 5% R STHLH S50 T AT G 5 58, R HAT AR
PAHEMAHIEEE , sm EARTUE, DISERNVEBURFIERTI S E B, [N, RN it — Dt i
B e BUSAMAESBEAGIE (PPP). BUMIR BT SR MR BT, ZORM™ IR W B A 5
LETEE BRI BURZBE ), W IRIF B R SR AT . BeAh, b SRBURT B R AT H 7 BUR i 25 B e
RS, MUTAREMA, BRI BUFRGUE NG . BAE, 86605 E B MR (8
&) PLRAHRECER B IR, DU “1+N” BUR 5 & B B AR RPN,
MRTBURRESET 6 & RS, FERTIR 655 & B ANE T BT E . “ BUR 55 R Re il BUR & HLHE
28, ANFIE I A Sk AL 2805 - R R BT & A R BUR BB IR B, BL5E-T 6 AR AMEFEBUG 61 %5 . 7
HIA CGEEND ZRIELRTT G 2 7R, JREXT L ZRE A an PRI H BB ThRE . A St g sl
MRS 6, A BUR LB 2 2 PRI H & s E IR IR BT 6 LA MR LR 17584 /18
EiN 5 NI B2 6 RN [ = B S/ B 1 s B SR N Y 3 2 - R AT E S SV RYNE (4 17
IR MISEEIEAE,  BURFE 525 Bl RS IR TUE, SEBLT 6 A 655 K N ilfk. HR¥E 2014 4 1 A
U148 BURFERT S B4R, BIE 2013 4F 6 AR, W) E A IS MBUF ST 6 380 574 %,
TR 48.73%. BEE LT BUR BT & A F KIS B RR g, a3 iR — iR,
EAT NI, A ST TS U 1R R R B K e o AR DY) 148 BURF VR T S AR AT AT R AT
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ARG (R RIEN WIND %R0, #% 2016 4F 12 AR, F 77 K FatlgIT A 6igr, #E
2017 4F 3 H 4 HILWT3RAE 69 ~F & 4k 2016 -4, #IE 2016 4 6 H K ik 69 FKBUR il Bt~
B WP BN 18,058.23 1276, it AiA 10,033.53 127G, 4ififii45 N 6,490.66 1470, BARTE = fifii %
N 58.97%, A4 %5 E AL A 55.56%, 2015 4EVU A AR VRN 74 57 G Al CUR it
FOT- 6 2 G55 MBS I 21.66%, ¢ 2014 FFIGHRFF T, Zaf TAEEKR [2014]) 43 53R )G,
VU128 oA T S SRR i, AR BURR 55 A BURT G — 2848, R BUR 550 RN A DR T
H, BIR 74 ZOP G A AR S BT U MR, B 2015 AR 7.86%. BAAE, TU)IIAABUNR
PP A REAN R 2, RS IBEK, (A TR F 6 A 7 5 BUF IR B K%, AT BEARRE T
B A TGRS BUN R I RE, [FIRRLTF S 2GR AR AL T RYE TG . BiE BT 7 & A = R 1Y
TAERNHERE, BT 6 A "R IZ AT A IS E 1 E A .
3. BURFERBETTITIE
P S BT LZRIKEREARR, ARKLELSMEFRHE, BREMBREZRIERSE, ZREKBERAR
T

PGB X3 IR, 2016 4 1 F 29 H U4 88+ — Jm N IRARF R I ik Bl 7« )y
N E REF A2 KRS+ = TAFEMERINE (2016-2020 4F) 7, I HBEHE E R KITAFHM “—H
— %7 BRI S AR 8% . A5G IR (DU BUN TAEIRE) KRE, BRERIETTE, St “ =Kk
JREENE”, IRNSEHEZ i 2 WS R RIS, “Wilk” B3 IS BB R, QKRR g,
DY NS “PIAESER” Hiw, B KRG AT RAE S, BN AT/ NRER. XIEKRT
W, “T=77 B8, WIMEEORT OND ZEBEIA, 5 St BIRETrRE AL, B F KRR X 5557 4
Kb, RO — 5%, BRRGEARBS BRI RAFAS . LIS LKA X KRN EEYNT, Yndhil 1S5
TP HRE U IX IO SRR, A4 XSGV KRR 2 0 EHL o FENL MR T, IR SEHE (b E
i 2025 PYJIATEN TR, bRt o s A B R e, SEi “ BB+l W mniE, KAk
JR N, SCRERF AR IA = = S A R VR RS, HEBNAL Ge =\ BO&E FH 4%, YK 100 7 BL B A big fE = he,
S R AR AT B, Ky “ S HRTE LAY, B E AR R ARS L, HES) 10
ANE R AU A VETE IR SR R . SRR ETTE, R4E 2015 4 3 BRI (IU)1AE Hi A B Ar A k)
(2014~2020)), 2020 3L R J1 41K 5] 54.00%, % 2014 “EJER M 46.30%FETHiE 8 N E 4 i, BAER
P 115 ANE s WA RATESE A, AR < —f =, X" MREKR, H
Hh— 2 F B R, AR AR AR AR N E IR RTIREE R R, DURE R AR )]
B~ NZRICFIEEVEIR T, —DXOR4R )AL A AT X Bk R A 5 IR B3 AR 3R 70 AH VT T R4k
BEAG R, AR N RN R SR T N . AR, TU)IE SRR LRI T S 00 1B A, KR
FEHEBCNATAT, DTS BRI I S (R 22 B PR e

I FtRFETED T

FHBEFANDNE—RLLTE, HIE—RAXAEBANFRHEHFHETREER RS
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ZeE e, 2017 FUUIEBUN— e (HBZE D (RUNRIRR “Afthiz: ") kAT 850
300 fe7T, &HNEHGTR, RAOVICIKEERN R 6. BEFMIRE, AfhiEay 3 #1415
AL 7 RN 10 AEIADUAS SRR, o B4R 5 ARMIAN 7 SRR % R AT 90 /47T (%15 30%), 10
FEHGFAAT 30 1278 (15 10%). BEERRITE, AUCKAT I BB 4l T E00 05 B 0 2 1
BUF655 o

* 8: MIRITH 2017 )| B —R GBS (HEZZ+HD A

it 4P 2017 FEPY A BUG —fefir (BRI D

RAT R AR 300 127t

— G0 3 AR B AR 7 SRS R AT 90 1208 (551 30%), 10 AEHAfER AT 301470 (i
10%)

P4 ik ARURRAT B B A5 55 4300 P T o S 7 L 50 A 2 P BB 52 55

575 F) 2% [E] 5 ) 26

R M 5 AFEHK 7 AU AR BUR — R it 27 R B AR SAT, 10 AR MR I )1 48 BURF—
AT R SAT s & RS — AR B RE A & — ik S AT

HAZR e HE o

FRIRIR: MIIEMETRME, PEEEE

e 2 HE A RIEIEAR T, WA EEUN — iR REERE, 2016 DU )14 — A LTS
NI ZE 2016 FEARBUNF— B iF R4 (2,854.011270) A 1.19 %, DUNIE — A LSRN 17 B
JF— M R ORBE S DU s AR BRI SR BBt I DY N4 — AR IET . AL kAT
FUAI2016 4478 — A LTSN 8.85%, 4248 — MR A JLTUS W N ARt 5 97 45230 1) DR B A BE AR 1

g ERrR, ERMETEE 2017 EU)IEBUN —B 6 (H-EE 8D KERSEA AAA.
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Mt —:
WAEAF—REFERFRFTEREN
F4 2015 4F 3 H RAGI (e Tl 2015 AEHb 7 BUM — i fi s & AT TAER @& (U (2015) 68
T, WTBUR G IRE PR SRR N =F Ik, 5K~ N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. H1, AAA ZnlH “—” FF5H-ATHOR, RRERHEREBRT AZELR, AAZEB HTH “+7
o “—" FHS TR0, ROREHSEME S TEIRTA%R ., SEHERG TS T

BoES FREX

AAA LIS IIRE IR, FEAANZ AT LRI, B2 KSR
AA BHERISHIRE IR IR, ZAMATIAF AR, HA KRR,
A BHERISRE IR, B AT GBI, B2 KIS AL
BBB IR RE T — B, RGBT BLE MBI, L KUt

BB SIS RIS, RAMGBIR BRI, B2 R

B BRI 55 (K BE TR AR T R AF IO 28 BF AT, 240 U AR

ccc BHEBISHIRE I AR T RAF I DRIA, B2 KU s

cc EANREEHL RS
C ANBEEEIERT S
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China Bond Rating Co., Ltd. 5O — R R 55 YRR
MifE—:
M) EBAFRITREFER (BhL: 27T

R RATHT A M (z7m)
2015.06.16 450.00
2015.07.07 500.00
2015.10.09 280.00
2016.03.28 459,62
2016.05.17 200.00

AR 2016.06.17 275.10
2016.08.04 300.00
2016.10.28 306.24
2017.04.13 140.00
2017.05.22 200.00
2017.06.08 400.00
2017.07.17 98.50
2016.02.26 83.05

— R E ]
2017.03.17 159.89
2015.10.26 512.42
2016.05.17 400.00
2016.06.17 309.00

SHAR 2016.08.04 300.00
2016.10.28 80.28
2017.04.13 160.00
2017.05.22 100.00
2017.07.17 209.00
2015.08.12 4758

BIE A 2016.02.26 177.33
2017.03.17 216.71

At — 6,364.72

ZERISRIR: WIND Bl
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China Bond Rating Co., Ltd.

Hu T BN — LR IR P PR

Mt =:
AL MBS HIE
AR EdE 2014 48 2015 4F 2016 4E

XA BE (27 28,536.66 30,053.10 32,680.50
AR X A= Bl (o) 35,128 36,775 39,695
XA B EIEK R (%) 8.5 7.9 7.7
Atk o [l E TR BT AR (fLT) 23,577.17 25,973.74 29,126.03
MM EE LR (20 12,392.98 13,877.74 15,501.87
HH OB (30 702.52 515.93 493.31
R 471 13| 12.4:45.0:42.6 12.2:44.1:43.7 12.0:42.6:45.4
F—rel3ghnfE (2o 3,531.05 3,677.30 3,924.08
gl (2o 12,839.60 13,248.08 13,924.73
=g hnfE (2o 12,166.01 13,127.72 14,831.69
HAENDORE (T 8,140.2 8,204.0 8,262.0
B OiErAR) 48.6 48.6 48.6
WEEE AT SZ RN (o) 24,234 26,205 28,335
A JE R ARSI o) 9,348 10,247 11,203
B HH — AN (2w 3,061.1 3,355.4 3,389.4
Hr: BN (2t 2,312.5 2,353.5 2,329.2
BB 228 H7 — A JETRE RN (%) 75.5 70.1 68.7
B MTT— AT KR (%) 9.9 8.1 8.3
BARG— B AFLTEF N (Z78) 771.0 832.3 751.2
Hep: BN (2o — 694.4 632.0
7 BURF— RN (2ot — 1,230.0 1,624.0
5B — M R 2RI AR (o) — 121.0 168.0
ERBFHEESRAN (27T 2,370.0 1,761.1 1,699.0
EEBUNHERESWA KR (%) — - -35
BARLGBUFHEE SN (Z78) 94.8 75.4 82.7
BARBBIFHERE SR ER (%) _ _ 10.9
17 BUR L W RN (276D — 560.0 1,266.6
7 BUR & Tiffigr e AL (270 — 0.0 0.0
EREERAZEERN (2 34.1 28.2 54.9
BARYEGRAZETERN (270 3.1 4.0 9.6
EHBUNS (Lot 7,485 7,464 7,812
Hp: BAREBIRfS (o) 475 513 463
EHBUNEA (S (1270 5,539 4,773 3,763
Hp: BAREBINEAE % (4o 472 435 400
EHEBUNFSE (%) 75.70 75.65 —

3 1: 2014~2015 M BEHRE R EHERE; 2016 M BB ATERNITHRE
7 2: 2014~2015 FEEFHIRKIRET 2016 M) E5ITELE, 2016 FE&FHIRAM)IE 5T HIRM
BRRIE: MIEMEBTRE, OIE%GTEME, MIESTHEES
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B4 :
ERRTEAR
AR
L. BORERA M A= — R A S A7+ BUR P S T 77
2. M ASEHUI A= R ASERBIIO (LAY F 23 ) + CF2 LRI B 2521+t (L
LR AR TR T R e A B )

3. BURESE & TR J1=BUR TR YN+ CEGANIION - R 2320 + CREfRoN- L By +HAl (&
SR LN PN )

4. EHABALEWEM H=EA RAZETHWA+IHA (CEESER-FHH TS
5. ZHMESCH 8 O DRIEEURT 2 B T IHL ISR Ik B A7 () H W I8 e P i S UL R 2 ORESEAE D5 T S, ARl %
FRAISCH . PR AIIRSS SCH S A Sk A AN . S NI BERI AN T 35 IE A R 2 S 4%

6. WAMESH R BUFHES XA KN EZF B, AR EFEEAR RSO . R EAMES M, RS,
5. SEREGTUL LS I

7 BUNBIS IR TTBURN SRR AT TR . 22 b Bl sy . s I ShIL A, BURFRESE T & A AR G B A 5445,
T 7€ BT BURF I BOR @ B8R, BUR A BB TUERI 655

8. BUA it 55 3 HH DR 57 55 AN UM AT REZR$E — € RO ST I EL A AR SR 15055, He b 4B LR 55 2 48 R 5 BURF K T R AL
st Bk sk M BAE LR, AfiS AR EIEGISN, BUF A ENEGIEHERISS: BUN AT RERIE— & MBI SRR H it
R RAGBUTRTE & . KA Sk A A A S AN A SRR H 286, IF BB ¢ aae, HibITBUfA
RAHARKIGST . BUNTEEER EXZRGS ARG THUE, (HE615 MM B, BUF A RER ZORE LR THE

9. YT HLIS BUR LA 55 R A=TBUR 157 55 +BUR B 157 55 th 75 B IBUTE 4 B2 A S 43
10, BURHR 55 2 =BURN 5 55 R AU 7 BUR 255 1 71*100%

11, H 5 BURN S5 55 26 =3 55 BUR 5 95 R 807 BURF 56 0 77%100%

¥ BAMHHEORSHEIBRFESEITPEAMNEE—EER
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B -

HRER PR R HE

IR A A RSTE AR (BURRIRR “rREIBHE" D RfE 2017 S 0U)IEBUF ik
fidr CHEE=THD GR00W, W2 PF67 BE AARBUREAT FF S ERER SN, JFARYEIF 2
F R SR TG DL o e & 15 H R ER A PP b i

AR B A R B OGTE R PR I A5 F i, IR R B KR REMSCER AT I MM S PP (57315
R R AAC AR SAE B o A LSS 1R R S VPR A 2R AT RERE M AE Y A5 2 1) K A
A PSR A I AT SO R AR VIR, B RS 5 2O S S T IR sy
5155 KAT ERARE I B A (0 E B BAITERE, TP RS FERI S BRI H RO F R
B OLT, AN R A5 T A
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ERMRRSEEH

(—) PHEEEARIEAR (BURHM “PaEE" O X 2017 4 09)11E BUMF
—fEE (HEE D KE SR E RAREYBGR (STl 2015 05 BUF —
RS AT TAER@E RN« ST 2017 ARt 5 BURMG S5 AT TAERI@E A1) DA fi
BARMIVFRTNERWIE, (S H PSR B EE R Enl b, @i E PR R £ E
6 4 W T 5

(=) FRBAGPTVPE M 32 VF 718 SR AU B P75 FTXRE I R, JFAER
Xt Ho 75 L ) B

(=) WPETBAE X SZ VP73 A5 FHIXURSE 1 S W75 Sl ST R 450 8 45 06 22 e 5 2 B Tl Sk
iz b, ZREHIEHTF AT ERAARATF L. MBEL . skl BUFREKCP.
WX R IV . SN SO AR i £ 30 DR B i Jt 5% P 3R R 0 32 P AOR £ 34
RESTIIERE VAL, T AN DU BRI s 32 VP53 A5 ot o

(WU it G345 S HAH R AF IR B . A5 Ve 2= 03 5 2 10 i AAT Ak 2 1],
AFEARFTZMVE R Z O L A IERRIOR & AR PP A R 2 T i (S Wt &
B[ PN A P PP E AR Pt O SZ IWT, Hh £53 B3 454 78 20 B R DR AIE P HE R VR A
TG U A AL A IERYJEN, R SZVFGERE RAT EARAHARAE T A A RAS
AR S W o

(F) ARG THRRKESH, AR RKENEE . B,

() AR 5| AR OSSR 32 2R B 607 24T TR AL ATHE R, i hisifs
TEIEXS P51 BORHI LS K e B A 5T

(B ARG PR VFRAT SRR DCE M T P AT E S0 i E Xk RS G
FIE RGO S5, SAEMRARZ DXIR VP AT 5 1R R 1F PP A RA B AT W L.

O\ AR il sE (15 S RAE BB NA G AARBOHA, 1206 &80T T
REAR I 07 DA BRERA PR I 4518 R A AR AL

U ARERRBUAFEBHEI, REBEFR], AR AR R G AT EM A
R A A A
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