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B 5 AL, ERKRE R ANEX 14 4b, 5A ZURIFRIX 10 Ko B = RIS, PU)IET = B &
FE BT ESTA, Hob 20 T PEHERLEE N 4 [ [F) 2P A A SRR A R AT = L. RARARIR
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BRERIR: 2017 £&H (AREFMHESLREIT AR, PHREEEE

MEGFRANMFRERE , ZAMTFRAIE, NRTAROCERER Ok, LA “—i
— B R R S R X (RS St — AR T R AR S LR A T, D)1 48 BE H 1 SRR
2017 4ESCILE H M4 4,605.9 120 AT, [FIELIEK: 41.2%, 2017 4EPY 14483k 1 H S 4/GDP i 1
ZIGDP 4371 12.46%7F1 6.86%, VU 1144 41 m B 48 5 K e T K
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FRAAM) I EEIEE Sl SR ERMSELSFHATES, XELFiEREET YR, BEEEHE
SR B AR A K8, SR EL IR HERAERBNKFERA TG S H R RIFHEK,
Z “—HF—” MKILFHRRNE, MIASFEKEBARK, 2FERNEERFEMNES
kI

ML E I F P, B—rEM T, PO )1 R AR AL R R, s KR S 7 4% it 7
W, IR AR . BEETE, WA KRB =AZER, —JiiH, EERAL
(EHEATRETE R WA T, B&EES LA DR SY KF=Re A, [FRHRFE “——ig”
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RIGUFHNYy A — 7 RN (Bl 2025 PU)IATSh R 5 8 3 St i i A O g 1
T i 2 5 QB R KR RE G S B R TR, RV ™Mk, SCRPRF G5 ™ dh S5k T 2
WS M TSR s T g LSO NI S50 KBS, 780 RA% U N B ISk Y
TR WREMMRRA . BE e, M EIL B REERER IO K . =V
VU IR BRAEE AR 55 MV AZ O3 T 6 A X3 Lo T MR S5l i B, i 20 N Uik S5 AR 2R
DX, IntRvGE R O d R, S AR AR, BERIE” KT, RS BT S
ANV AE NN AL AT 5 25 AL B X PR BT . 2015 4F 5 WU I BUR R 2T 5AT (DU NRBUFRT
IR FE2E 7 M AR 55 M ARt 7 M 25 R R BT St s L) NI (2015) 25 5D, SE R REA™
PERR 55 ML AR et = M 25 M YT R £SO ), BG4 AR M R 55 b e LR 55 341, 4T
& ML AR ST AL KT, HEBEAOE AR A T A& BACAL, e b 2B PE MR S5kl . wpsm A A fg, 50
X R BTN SC N AR . SR, DU BRI IR A, 3 RS M A,
RAVKIER MM KATRSERRSS N, RACKEIZ D LB T2, bS5 AW ie .
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BRIRIR: 2012~2017 M) EEREF NS EREIT AR,
PR AR

METFHKEZFRAE, W) LUK SRR 28 RN R, JF BT DTk AR Rk T 1,
M P DTk IE I K, 2012 AR ATH T DTRR R R B sk R . El e R S5 K M hE)
YERIFTE, 2015~2017 4FAxthos @ Bt F= 4 B 73 iy 10.2%. 12.1%F0 10.2%, Ak, P4)I14&% E
BB FE SR A P A R R IR BT R TT R B R, SR — 5073 T R . RAFHE BRAL
SRR TRk AR R B B AT PR 1 i T B LI, R DA PG s
ATIEAR A Ay E S R B R B W, R D4R A A0 AR IR K2R, 2018 4 5 AR ¥t 2,200 1275, HEHER
AR FREE . U =M RERS, RS MRS “ OBk BRimIE ” TH . &8R40
WA T, BEER N CRTRE I ) E AR A N AR YRR A B e
bl A BT I A [ el XA A L R NAERE, DL /K SR X A 1A A
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China Bond Rating Co., Ltd. 5 BUR— B ffisR (8 F R

K WK HEZ DY) 1148 FE 28 B % BT AU AT S L PE RO AR, 2017 ARJR DY) SdEif 28 50.8%, 5
42 [E 58.52% 1) 7K FAH ELATI A BORIRTH S 8], B AU R S R T RIS K B I K. s eskE, “+=
F7 AT )12 K A0 T RS LB, 4TI PR 7 MY 5 A5 BBl e 1 R 2 s FAZ O
R, T R i PR T AR v b A S D )1 48 B A E R B B A s ), DU )11 48 R A 43 W Ak S ORBR R
KA, OGP E IS ). JEBR TR ETFE KPR SIER A E, 2015~2017 4F, L& 9%
i FE LA HIEK 12.0%. 11.7%F 12.0%, SARMEE TR, BT 2 E PR, REE T
K EES. KK, ZRADE R RIESNS TN GIWSONILIEL, 1 3 19 ) 11285 1)
FLANE UK. N O R KRNFERRE, WA LG5I HIZ DR,
2012~2017 “F/NAEHAIE], DU ARER ik th i R 1A 3 3,630.1 123E 0. IY)1148 4 B4 5% K g
BER, RAKAERE “—a— B BURHEAT Bl s B 25 & DR X RO HEE , D0 1148 K 2 P i e DX %) S0
TR T R, X Ah 3R 5 A SR U 3G K

QIR R, DU IR RN SRR 2, S B8 & v 5 — 16 s
QBT S, 2017 4EPU) 144 RGBT LR 959 Bl &5 s3] 16,7484 {171 64,006 1, FHil4%
WEF S EHA 2 EBCN CRMFEERE). 27k E, WIEETHARARE, EHFER,
HORRA . WISHUR. HER . Bt RS T A A R )y, ETHFRES KRG IE 4 E
F—f ERMSE %A, PUBSSE. ISR BUR R TR AT A — it 4 [ ) & 4 Rk40
Je IR ORI s JEAN, TU)1AE RIS AR« EAERC SRV SCAG I8 = S5 AR = BU A 38 07 8 4= i 51
PEFR S —, AR S AR N S E . BARE, MBS RE, IR eIH
BEJIRMESETH, QU AARE, SIFEAZ, SIS IMESHE 10 a4 E T8 .

WA BUR SCHERT 1 50K DY )11 58 A7 g A e b X 40 5P ) R R, SR 2B 22 B R M i N —
7 MHKTLE Gl g, HESEH ) IDOEE R, TG ETG. “—H—8” @idim, M
JABBURHE KA T (i — 87 Mg “251 AT RI” St &) 7%k (2015) 37 5), R
TEVRRIE R e R D W, Bnd . BDEE. $E5. VAR 20 ANE KA E ST, 0 K iRh
Pk 50 N KT H St S ARk, AFRR AT AMNARIL SR, B ARFERE “EH 7 KiE 100 S Ak
SR E F A TS St AR a 5 T RN, AR IERER T “EET- 67 AR, SRR
JRFH X AN ZRBH RS A K “ s Sz 7 BdRshiE . KIT& e im, D01 ) RT3 4K IE 34
SRIT N RIE A ST B, O3 E R PSS e as i et AR A I B X
2015 4 10 A 31 HIU 114 N RBURF & Ai € E dilig 2025 PO)1ATEhR1Y, HHRI9E HE 0TS B K
BRI Em A = K T, B S LK TR, SR RAT S, R K b i A,
¥ 704 B S AT B G SR A A b [E 5 T S e

F*5: 2018 FFM)IIEEFERTABRR (BAL: %)

ML B REMKR HEHRNBELAWKR
2017 4 8.1 10.2 12.0
2018 F=TiHA 7.5 10.0 10.0

FRIIR: (2018 47011 ARB TIERE)
Bfans, MWIERND, B QHMRECRAE, I U 0 ey (bt . ROk,
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China Bond Rating Co., Ltd.

75 BUR — it 545 P4

PO 114 B o 7 v 5 g S [ I 3 i 2 [ 28 Bk NI S IO LS 5t XIS P g T T 11
fao A, BEREZREHX TS, WA T T, BB i 5 A BOE K asm), Hridhg
BN E AT SIHN IR SETH ] SN 28 Fa RIS R4, Iz« — 7 AHKIT 5t
A RSB, DU 148 BRI J1BOR, 2 GG B R AR R R K T

=\ WHEBAWBSEHS
1. B BIE RG4S

ZHRER XTI EXEEFEZR, WIIEVBUSINRFEEMN, SAMDIEX, RREBRMIIGE
HE, FPEELFERNENES, FRPREBIZMGEERE, XBMOBBRERFRANE

MEREM IR E, VUNNELEE M SRR, 2015~2017 4E4 454 714 108 10,405.2 27T
10,486.6 1470 A1 11,966.9 1270, Herft, 35 =4 — N FLTR I 3 FBUR 1 B 6 TSIV 77 15 LEF-35 43 70124
N 78.1%F1 21.9%. MHLTT— MR A LR WIS RIZE5 R, 2017 AR 14 — A SETEON 58k
3,5679.8 1275, MK 9.5%, Hrr, HH—HRALTHINTEM 750.2 1478, 6K 9%, MBI RFEFE
WK WEERRE, DUNA T — A SETE N DABICN £, 2015~2017 SRR NTE # 7 — e A 3t
TN (5 LEIRFFLE 67%0A F, B S Hem, Horb 2017 ERICIRON 2,430 1270, 19K 10.7%, 1
7 A LTS B P . 2018 AF— 2%, A H T — M AL URON SE AR 1,086.4 1200, MK
12.1%, H, BH—BAILHFWAN TR 196.8 1470, WK 14.3%, SEMEURAH, Bl 739
1276, K 19.8%, WEUILNIZT SR TR,

MRS AT TG DR, R ST B2 DU )18 W ) BB it 4y, o5 DY) IAR 2750 711K 30%
PAE. 2015~2017 4o SR O DU 148 — e~ SE TR R R SR B 23730 09 3,544.9 147G 3,665.1 127t
3,859.9 1270, Hrh—MetEEe R AT 2,218.2 1470 2,363.0 /4 IGHI 2,529.0 147G, LIRS AT oy
AN 1,326.7 1276 1,302.1 A2 7CH1 1,330.9 127G, PUJIIAE HUAT b S #e SO AR B RBEAR K, 7242 [ &
BOHAES A, FERTININE FETERZ . NASEK, FFRA, Iz V)AL v, J&ExK
BRI RSP E e AR, D)1 48 B B SO OR R R e 3T, TR A SRR mT 8
K,

MRS RE » 2015~2017 “E&HBURFER GG HI8 1,761.1 4476, 1,699.6 1Z7uA
2,657.8 1276, Horp 2017 fEEAT LM FALHARION &5 E D 87.6%

MHEE BEALETERNKE, TU)I1E 48 A RRIEA GFARZE TR, 2015~2017
TR B ARG E TN A 28.2 /47T 54.9 175H1 51.6 1278

F 6: 2015~2017 )| &= EME X R EZEM HAE

L& Uz 10,405.2 1,362.0 10,486.6 1,370.1 11,966.9 1,624.0
— A LTI S5 (2 8,171.5 1,291.3 8,466.4 1,301.5 9,022.2 1,537.3
Horp: —fARIEIRN (271D 3,355.4 832.3 3,388.9 751.3 3,579.8 750.2
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BURMEREEI 7 (1278 2,233.7 70.7 2,020.2 68.6 2,944.7 86.7
Forr: BURHHEEAIRON (120 1,761.1 75.4 1,699.6 82.7 2,657.8 66.5

ANBgaM 5 Go) 12,683 12,693 14,414

ANE—RAETEM /1 Go) 9,960 10,247 10,868

A GAMN=—RAETEV I+ BIFF &M, 2015~2016 FAREH, 2017 FAAERITH
FERISRIR: 2015~2016 £ 10)|| S MBHLORESR, M)I14 2017 FMEFRESITIE L 2018 FVBIMEE RAVIRSEFIEX RS

MR BN K IR, 454 2018 SERMETSIE L, 5 I8 R MG aAT LR Sk VAt
SEN K, WiE 2018 SE— A SEIEIR I 7.5%° . FIUKEVGRIE “FEARLD 7, Sl « B R
“CERATAT” BFEAA ST, SR MBS R, BT AT P DY 1148 D = P BOR TR AR 5 24 i (i 55
(UBE U, X3P s i T 358 AR AN 3, JEHRBR AR EAAT 1 = DY Lednh i 1347 A2 R IR 25 A7 K 77
bR, AR S, ARES AT BRI, (E AR TS 0 T AROR AN M i
Slads, JRX 2018 SFRBURTEIESIONA FTgm, B EARTE BRI W, Ha s by
M= BB P RE SCHEBUR L SE GO PR FFBOCIE . o SR B0 DU I BEHSGR I « — B 78 SO A AN
o B B A DU S SN 5 B AR RIAR LU A B AR R R 8 - ZRG KA, TUINELRE M IR £R
FRRCRUR .

2. WA H
ISV HEERTREMZERE, iRl g RIMEMZEER, THEHRSEERR

WA B HS T 18T 2017 S DU 148 — e SE R S H S8 B AR -F 82, 2015~2017 4E73 51l 7,497.5 147
8,008.9 12701 8,686.1 127G, [AIELAF MK 10.3%. 9.7%F!1 10.8%. 2017 4E— LA LIRSS L A A FL %
3500 816.0 1276 476.5 124 7C, FE— MR AILTRE S CH &t Y 14.9%; 2017 4EPU 1148 —f%
AFTE SR T 5 RAEBEZA RS . SR EREEE, o RIEBRIEL . o7 TAE U B fR
B 1) S H 4 i 1,414.0 127G 139.4 27T 1,528.6 1470 863.3 1470 H1 296.4 1470, AL X
ML E AR R 0.7 AN E 4 iR 2 48.8%:; (EAEMERT AU TS 5t T, 2017 AEDU IR 2 4L X S 4k
FRIK S H RN A2 3 38 50 S U2 599 754.8 1278 948.4 12761 501.7 1270 BEMAKE, 114 B H
FEH TR RAE . SCR R AR 1, ATIE 5 UK. BURF LRSS H 5T,
2015~2017 4, VU BURFMERE S 70508 1,798.1 1256 1,926.0 12 70H0 2,581.0 1476, 2018 4E—ZF&
FE, A8 —MAILTE S H5ER 2,121.51270, FIHIEK 8.6%, [RAEAHJCHIS AT PRIFE st .

3. BURFATEIMAYFE~

MIEE ALK EHTEBEFRENERA~IRRK, BFARAMEN LETARRN, TRENR
58, FIAM)IEBAFGRSETRE—ERNMEI S

WRYEARSERE B, H RO BUG A B BB ATBE AL E A B BB, o7 5

3 SRUET (2018 4EPU)1E N RBUF TAER &)
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VEFTHGARAE FBL S A B8 7 T AR B, P SCRE R BN ME . ARFEDU ) AFFHER K AFFBORE, FRATE 3R
577 0148 BURF 8 (0 A AT T 2 7 AR 7 R BRI Do o

A 2016 FFIS, DU (FAALME T BB EE KEGHERA 4584 71 GEAFHD, £
FLARERRIR FL 7). ik R L. UIE (FEARGMETEBUR B kEGHEBA
MBS 40,417.20 127, [FILEIEHK 19.9%, P EHHL G 14.904.33 /27T, [AIHLIGK 14.5%; 2016 45K
BUEN SN 5,991.10 127G, [AIELIEK: 10.3%, SZHURIEE40 465.5 1270, ALK 27.4%. PU)I1&44
JEEA A 232 K (—ZiAl), #% 2016 R, 1U)1144 48 8 A Aol 9= il 11,280 127¢, [F)ELig
K 16.2%, Fif5#AEE 4,055.20 12750, ALK 16%; 2016 FseBlE VI 2,430.34 1278, ALK
13%, SEHUFIE S0 143.6 1278, ALK 52%.

MY )1 A8 BRI B A R B DU, ARYE DU 1148 [ 5 Ze S (it Bdie, D) 1148 ) B 2R B He
IR, AR NBA B T Al AR DU HHLEE . DU (A+H . #idk
EF (AHH B I 3T 6 Ak, #% % 2017 4212 F 31 H, bk B AR AT A 1,049.0
1275, BB ETER 4645 1470 WIU)INE T @y fr)E L Am:kE, PUIIE T @by e L
A5 K, #E 2017412 A 3L H, iy S i EA 4,791.4 1278, 7 Al E A B sl
64 2,476.3 1270;: 21 K LA m] EA RAATIE Y 2,940.8 147, ZiEKE, M)A BURHIAE I Lk
BT A F AR BLRE S R, T DY) 148 BUR I 5T 5 B A — e B M S R

Ak, PO )1 A B & DA T BCE S [ 587 | TR 1 SR A AL (DY )18 AR 7 HLA
JCRER AR 13 FORARD R BT BB E AR B, AR AR U RGR, MR IY )AE  5 E SR A — e
MBNESCFE

-

4. BRRSRAREBRIBRT
2017 01| & BAHRSEFIEREEF, MEEEENEE, 2017 F£RO)IEBRESREAR LERE
FrigK, fAffikE5 2012 SFMRELEKEY), BRBESRETERER %, LTEEEER

153 55 BRAGJ7 THT, AR WA BCES B AR SCRIE , b 77 BUR 57 45 S AT IRV 2, DU 1148 BURF 5% 1 2015~2018
SR TT BUR £ 55 BRI . 28 2018 4K, DU ) 1148 BUR £t 55 BRI 10,280 1276, Herh — £ 55 FR 40 5,933.9
f¢.75, LI % B4 4,346.1 147G

555 RAUTH, A 2016 FIK, PUNABUNIS 7,930 1470 (5% 2014 FFRIEK T 5.95%), #E
2017 4R, DPUNIE BUR 545 281 8,503 1278, %% 2016 “EJE_ETHT 7.23%, M, —fifiss 5,176 12.7¢,
B 55 3,327 41470, H0J7 BUR 5 5% FIUE B R A i, (RSN, B P A% 42 I AE BURF 52 45 IR
TUJI14 2017 4ERBURFBA 755N 2,686 1470, & 2016 4EAK FF& 25.96%. FEKE, T4 BUF 5
BRI R, 545 I LS AR A VTR .

®7: O)IELE, FERFARNHESHBR/RR (B4 257

S PN R BT AT 15 5K AR EIAEE. DUNIKET, PUNILIN. TR, RO, RESERL P
L ST RAE. KPGVE. SRy, mf A T2 Z A WA L ARG K S o, DU NIHRILIE I 7R3 s
RIS 3 K Edian], B EREE .
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2015 4F 2016 4E 2017 4F
T | a8 | kg | b A A8 | kg | b8 A4 |
R 7,485 475 7,464 513 7,930 479 8,503 449
B %% 5,539 472 4,773 435 3,628 363 2,686 341

FRIRIR: MIIEMEBTRGE, pEEEE

SRR, IR 2007 SRR, DU BURR 55 T 48 AR 2K 449 4478, 2] 2,749 1270, B-4% 5,305 127C,
BUR i 45 £ BT IETT A B 4L

MR EKIEE, B 2017 K, RATIERRRAT B A5 EER SR, HAIRAT IR 510 12
JC, RATRHR 7,710 1258, & E4r510h 6.00%81 90.67%. HoAl ¥ & kiR GG IERAT SRR % (42
1275), BT BIMSERI B NAT K (1524270, ML (27 4270) PAR A S 3G HAl (62 1278).

MRS WIPREE /KA, #E 2017 4EJiK, 2018, 2019. 2020 A1 2021 4F P4 )11 44 BURARAF 75 B3 1B
55550 R 913 {26 1,070 1476 1,421 AZJ0H1 915 1276, 5 H4JiA 10.74%., 12.58%. 16.71%F1
10.76%, FHARARR A AEIE], G55 R EMECN AL, 2017 SR04 RAT T HJ5 BUR 97 2,808.94
20, HrhBEHG 2,001.44 1470, Frigfids 807.5 1470, BEHMGIFMIRAT T T 65 R, XHE NS
SR AT s 0 BT R AR, THIBT S (i 25 10 AT WU N1 22 B PRI H R BER A TRA I 2 & 4K
M7 BURT G 23 IR AT AEAS DU ) 1148 1 B 55 A5 M3 2L, R AR BEAG

2015 E4HBUF 555N 75.65%°, 2016~2017 448 BURFR 5514 B 45 & W LR 53 BN 75.62%
F 71.05%, 5725 24 HIEIUELT, AR T I BGHRUE M 7 BUR 1 55 R B MK, T GHEER N, i
25 R AR AT 4%

BEARTE R, VU )1148 5 55 e b T [l B e i 42 10 L 9 TBURT A5 55 HY A A% R e, £ 25 AL SSE S AR R RLAIR
TR T 2012 SERAALL, R BUERLF. Aok, TUJISAMIF R “ 9T et it e e AT3) 7, R
VERKIT A G ML 90 2 B A BRI BEE o5, i KRS SERE W it e 18 AR K gk St ik, BE 407
(R B A I BN TG I, T SO 457 55 RBLATS B R R 2 1

\ BRFAERKF S
1. BFHMER&ERE
&R VBB RSERKENEFNEMESNRET, ERERS, FRIEERFERET

1998 4 H, IMF AT T (% ANV BOs A7 B RE RAF I CBLURFERR “ 50007, 57 03— ki
LT N LA B 7 I P 1 — R R LR St vk B S TR SR G B T, 2007 4 IMF SR AR T (I
BOEHEEFM) (BURERR “F M. HREEESH IMF SFUFTF WAL, AR b E 5 B P
PBEFR T, HE T BB ERA R, FEAREUR TIERS . gt AW, St %, BUF
SRS PR R . BU — A LT ARER . BURFHERE SRR . BUR M BOSG v R - BUR 5 55 20dls
A5 BRI e B VR S B

MBURFEGHE BB RE, @I )E it R s rT3REC 1996~2017 =04 1148 E R& Grftt ek

* U BT SR
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Jegiih Al 2000~2017 F4iiHaE%E, HMr[3RAS 2005~2018 £ H gttt Aida, Bk b, D)1 25r
BRI ER RO HBGE %

MBS B AR ORE, B PINE S BUTESS AT (Y)1E BT 70 AT3REC 2009~2017
T BCUR AT 1 D0 4R 75 A 2010~2018 SRS RS [RIIFLE DY 148 A B0 T 0S5 22 0T M T 3R 2010~2016
FMBOR SR S AMREIRR, HARE AR AIRR P d R BN = . IR S Mok E, WA
PATIRE AR . B SAR T A SRR P 1% BORAE R N R & BB NRH Z24ltiEfE 20 H
NIFe Bk b, WUNIE MBS AT 8] S, AR E FE

MU 655 ARG, 2014 48, DUIE S THTRAT T (DY) BUR LRSS B4R (BURNfR
PrCHTEEE R, HUFER AN 7 2012 EF 2013 4F 6 HRAABUNTEGI S EE, TR 7 AR 2013
6 I, EEMNBUGFTEGS AR RE . 2R600AL. 22615 Gl 28FIBT e 8a . fis A &
fBoL. WU 2017 SEATFRBUE BIEE ST A T A8 HE 2016 SFRBUFN LRSS BdE<5 0L, 2017
FE B PAT RO S A 7 2017 R 448 1T BUR 6155 RAUF 0L, 725 T 114 2018 41
WU R 77 SRS h 4l ER 1 2018 4R IY 1145 it 95 IR AT 615 0L«

BEE, WIBAst. WMBMBUT 55 S 00EE 1 KM g & By, W R

2 WHBRTERKF. MBAGSER

MIEBHSEEREATE, BNH—SRMETET REMBBERHE; BFRATLEREN
MNRE, MATAEHFEFLTREFEEE

ML R, VO BUR = ARG TAE. 2013 4R, DUINEHIEHRE T (A RRES
BINED), P R R ELEJTAT IR 7, AEIRE VE NS A R I RS AT 55 A1 OGS M A2 RN 2014
F9H, EAEREHEHREGT URZERETRRER), N8 ANTFHHHAL T 60 LR Aabr, JHEdEikik
08 TARSRAL T 77 ) PEARHE AR SS TAR R “FEsfi ™ 200545 1 H, DU BUN KA (IU)114E N IR
BUM R FIRNERIEATE NP BRIEBUN IR LY, R WAL 2T BT BURERGE . 4K
PARFNLH] . BURSLVERIBE@E ¥ AT BORNEARRISCEE T T A Z, FRXATBOERE . AT BT
ORI R . RS A TF ARk ia LA ME R BRI tH IRk . 2016 E & (M)A KIER A
2016 4F AR N, MREFI G n), FUSLHERE ST 2 TAE, HEZA B & gk AT N IER L
BiE. EWREIABUNJITH, 2016 4510 A, TU)IIAEZREBUFER (PUNEZABUN &R % (2016
—2020 )Y, WIEh 7 BRI BUR M BOEAESS, 2R3 2020 FFHEAR @ BIFIABUN, 1R 115 & AT
i, MERTHBATBUMIRRE, SEBAEITEURM B R, MEETEORRRI . REM. Fihf, B
FERSHITE 2 1ESCRABRGE:, SRR TERU M HI R E, i Bk it 207 JE 1%y, TR R BUR T
PEN SRR BAERRIZATELRE 70 7 AT TR SO it . TEAERNEJTH, £h PR L IaE, 4 J1f#
RPATHE S Tp “ =27 SRR ZI T A, AORER VAN OGRS A TEAT A 87 PR 8B
R FER RSO, ATHEERNE AT YRR, “Rxtde” &, RRgEd o AP IE U
)i BBk, 2016 4E 3 H, EMSRIEREZEW TS H WRIEIR G WS NI SHEAHEH K2
ZIRIY)EA EE R (DY) EE R DU IRVEVR B R IR (2016)) FEAL R R AT, AHAES T 2015

2018 R U EBURF — sy (AZEAHD FRFH
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LRI IR BRI, b T AP AR R 1) IR T SO R, HEH T RINEIR R R
FENKLRERIN . RIFW IR EAE . BURIEE RS . RZR 5 MG BEIR 2 ERERSE
T

MR % EE, 2014 4F 9 A (PR ANRILMETH ) (BUFRER “THEE" Boee i, N
N TR ISRFRNE G 558 B, R guh i S8R E R, WETFR NS TNES R, B EE L fffr
5, IHEAVEH T BURRIET G AR, BUS TERIFMSEREGL, R T FEENERZLE . MEEE
VT R (B 45 B 6 T s 7 BURF I 45 S B LY B Ja, U148 WL T BURF I 5 B il /N AL, &5
ARV TAEL I AW AR, 2015 45 1 5 P14 N RIBUR BV (DU 1148 BURF M 55 4 B IME ) CRIRR “ fii
SAEFINET), WA BGR T ENBUR G5 M VSRR ], &R BURS HEBUR S — 2448, 1.
BT ABUFAON 2, IR RF XS, MR, WG T, (RN, M5 BOR 9 S 40
STHMAT TG, H7 FHE B RIEE AR AT, 2016 4, PU)I4EH & T BUR 6 % T
EEL ARV TIE . RS ALRRIRI . RS E TR fidr R & E SR BN B INE. 2017 42 2 ANY
NI N RIBURF B (O Tk — 20 s BURT 5t 55 A0 Rl 08 457 B0 38 ) CRATAR “ GBI 7D, B0 28451 44
BT 2500073 BT5 ARTRE . FA% 0) ST L 507 T T RIS SR, BER AR BT AR DB AN
FUFIBIEERLE , SRAL AR DT, DISSRVEBURPEGT 58 B . [N, CGEAND Bk — P L i ik 4
BUN RIS B AREAE (PPP). BURHR R B SH Al B, BRI BOCH AT, a1
G B R SZ 8 T, 1 ORI BURS: SR AT 28 o Ak, o ok BT B A I8 I AT 75 BURT it 97 B 3 A7 2451 55
ALY R G RA, I AH15 M BURF 2 G E e . AR, i & G IMNEM GaY LA
FECEHIEEINE, DI “1+N” BUR GRS S FHI B IR RYIBE T,

M BUR RS G5 HRE, TERTIR M5 & B P e« BUR 45 R BRI BURF & 3L
1288, AR I A ol A 280 o B Rl EEF & A JIBUR Ak BT IR BE, MR F 6 A " S HEEUR 5 %7
AR GEAY ZORMEERT T 6 A FAL, JRE R BRI A MY H B ThEE . A SR E S5 3)
BT 6, FHOA BURRLEE I i I H @302 B IRRE MR B & LA XL T4 i
S FUBTEOR . B EVE RS & =R AR AR T BRI RIS . T B AR S L T
WRIE NS HEIEAE,  BURE H 08 0 BB YRR A BR ST, SEBP & 2 J6 55 KU Py ik . ARHE 2014 4F 1 H
(P92 BURFERT S s 4 1), #iE 2013 4F 6 AR, PU)I4 g9 N W U Bs -7 & 3kt 574 %,
HrE iR 48.73%. BT BURFRLEE T & A R MIE B RE R BUR e, P& s el — D,
SOEAT RTEINIE, g T BURF [] ) U By R o AR DY )18 BURF R B 1 & 12 AT BEA T RAT
fgFiE L CBAERIE WIND 550, 3% 71 P&k Am 2017 Ffididls, A% 2017 45 6 AR B
BURF AL T T 6 5377 G0N 24,144.00 1270, it 80 14,798.63 17T, 4#Bfiids A 10,363.22 1475, KL
RB 7 i 61.29%, SRS ALy 52.58%., Firb, s AL 2016 ARG K
5.70%, HEMFEFR. 2 TEEK (2014) 43 S3CRA)E, PU)IAE TR SESCRRE A, A48 BUR
S HBBURG —%448, JPBBURGS I BMANE DRI E R, FiR 74 7 & 40 A5 4 s
W KR, B 2015 ARG K 7.86%. HAAE, VUIIEBUMRLY V- GEEAMNERE, RS
BOR, AHEESL T RhEET 6 AR SBUR Z B B5 K5, TR ST 6 A R 65 % mBUM %R I RE,  [F]
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AT IAIZE 5 8 E A Ak
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T

PG AR X3 e IR, 2016 4 1 29 H YA 88+ — Jm N RARF RS IRk s 7« )Y
N E REF SRS+ = FAFEMEINE (2016-2020 4F) 7, I HB#HE R KITLFHM “—H
— %7 BRI S AR R e . A5G IR (DY) BUN TS ) RE, BARERIE T, St “ =Kk
JRAENG ", IRNSEHEZ s 2SR RN, “Pilk” HalI. 2 RBERENE, QRSN R NS, S
YA “PIAEEIR” bR, BIEHZH KA MG RA P, Ba /NG AR . XIEK R
|, “T=77 B8, WIMEEORT OND ZEBEIA, 5 St BIRETrRE AL, 55 F KRR X 55 4
Kb, TR AL — 5% BEIRGEARBS BRI RAFAS . DAES) T RA B IX KRN E BT, Jndhi F1SL)E
TF HRER U IX X IO SRR, A4 XSG VE R R 28 0 AL FENb R T T, PRSI (b E
i& 2025 PYJIATED TR, bRt o s A B R Re, SEi “ BRI +lid ” W moniE, KK
FB N, SCRPRFCAL 387 Ml it 5 W R B, HEZ A% Gt 7 Ml S0E T4, YUK 100 7 BA A lbig J 7= e,
Sl B AR A AT S, K “ S ERTE AR, BIMREE LKE e SRR S, B 10
ANE R AU A VETE IR SR R . SRR ETTE, RAE 2015 4 3 BRI (PU)1AE B AL B A k)
(2014~2020)), 2020 3L R J1 41K 5] 54.00%, % 2014 “EJE M 46.30%FETHiE 8 N E 4 &, WAER
P 115 ANE s B RATESE A, AR < —f =7, X" MREKR, H
Hh— 2 F BRI R, T RAR AR R AR N E IR RKTIIRE R R, DURE R R AR I
FE s N ARACRIZEPEIRTTRE, — X248 )1IPG IS AT X o Hikk SR iS5 SR PR 53 7K 4R A8 AR T T (198
AR, AR AN AN R RN . BACRE, TUIE SRR ST E A1, KR
FEHEBCN AT, G50 R I SR (R 22 B L PR JE

B BHF=EEREN S

2018 £ )| A B —MHR%F (AZEAR) FERESPAD)IE—MRAXTE, TIE—RAOHETEK
A LR E ISR SN ETREEERS

S S BEdtdE, 2018 FEPU)IEBUN—EG: (HENHD RATEF 235 1270, SFhiek QR 2
RIS IR ATE, FAMBIGTRS AN 3FEHIM 5 ERHA R, Hh: 3 EMGRRIT 118
fe.7e (15 50.21%), 54EMIMRAT 117 1278 (1 49.79%). BEREFE, ARETHFS 139 /27T
FIF 2 2R T BUR 5 55, 96 1270 T BURN 7 55 B 4.
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China Bond Rating Co., Ltd. 5 BUR— B ffisR (8 F R
o H AR
RAT A AR 2351278
i AR 3 WIS RAT 118 1200 (4550.21%), 5 FEHIFRF R KAT 117 1270 (5 49.79%)
Bt H ik AR RAT W BizEH 139 1270 F T30 2 H 7 BN i, 96 4470 H T BUM 5t 55 B 4
(eI li] 7€ 1) #2
RN 3 AEHIAN 5 AF BRI ) 1128 BN — M e A SRR A, B s — R S R A & —
e A
R o

FRRIR: MIBMETRGE, pHREERE

R ZH A EIREWBIFRIEIRR T H, W FEBUF AR RERSE, 2017 00148 —BA S
TN E 2017 R BURF— B i R4 (4,456.56 1.70) N 0.80 fif, HARZIEI/NT 15, HHRE
BB HIRISE = KL b, DU — AR A B BUF — 57 (1 R B S DUy s 2018
FEVNNEBUT— B (EANHD MR B EEE TSN — AL HE . 2018 £
BUF—Bfire (TLENHD AUBY2017 S48 — A SEHUEICN TN 6.56%, 70 i) PR IR FEAR Mo

LR ERrR, HREEE 2018 FI)IIEBN —BEE (AEARD KERESAN AAA,
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CC. C. Hrr, AAA il F “—" FF5 3T HOR, BRGEHERBR T AZLES, AARE B HaH“+”
o “—" FHF TR0, RORGEHSEMEE TEIRTA%R ., SEHERF TS LT

ERFTS EZE X

AAA LTSI RE IR, FEAANZ AT LG IR0, 52 KU AR
AA BHEFISSHIRE IR IR, RAMATIE AR, B4 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
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China Bond Rating Co., Ltd. 5 BUR— B ffisR (8 F R
MifF—:
M) E B RITRSFER (BhL: 27T

R Pk RATHS A HE (fzon)
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
2016.06.17 275.10
2016.08.04 300.00
2016.10.28 306.24

— AT 2017.04.13 140.00
2017.05.22 200.00
2017.06.08 400.00
2017.07.17 98.50
2017.08.01 300.00
2017.11.20 20.00
2017.11.21 95.68
2018.03.22 107.00
2018.06.01 200.00
2016.02.26 83.05

s 2017.03.17 159.89
2017.08.22 188.48
2018.02.07 92.86
2015.10.26 512.42
2016.05.17 400.00
2016.06.17 309.00
2016.08.04 300.00
2016.10.28 80.28

A 2017.04.13 160.00
2017.05.22 100.00
2017.07.17 209.00
2017.10.23 200.00
2017.11.20 73.14
2017.11.21 26.86
2018.03.22 28.00
2015.08.12 4758
2016.02.26 177.33

L IE A 2017.03.17 216.71
2017.08.22 220.68
2018.02.07 65.14

A — 7,982.56
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75 BUR — it 545 P4

Mt =:
AL MBS HIE
FHE B 2015 4E 2016 4F 2017 4F

XA BE (2o 30,053.1 32,934.5 36,980.2
AN IX A= Bl o) 36,775 40,003 44,651
X AP B KR (%) 7.9 7.8 8.1
e L ek ' 4 A O ¥ € 4GV 25,973.7 29,126.0 32,097.3
MM EE LA (270 13,877.7 15,601.9 17,480.5
HHORE (2o 3,213.4 3,261.4 4,605.9
R 471 13| 12.2:44.1:43.7 11.9:40.8:47.3 11.6:38.7:49.7
F—r=k3EmE (2o 3,677.3 3,929.3 4,282.8
FEprsEimE (oo 13,248.1 13,448.9 14,294.0
=gl (2o 13,127.7 15,556.3 18,403.4
FAENOHE GO 8,204.0 8,262.0 8,302.0
AR 7 A B 48.6 48.6 48.6
WERE AP SZ RN (oD 26,205 28,335 30,727
LA JE R AR ST RN o) 10,247 11,203 12,227
B H T — AR (28 3,355.4 3,388.9 3,579.8
Hep: BN (2o 2,353.5 2,329.2 2,430
B BN 248 H7 — A LTSN (%) 70.1 68.7 67.9
BT — A TR WA KR (%) 8.1 8.3 9.5
BARR B ALTEWN (1278 832.3 751.3 750.2
Hr: BUlolN (2o 694.4 632.0 6135
7 BURF— RN (2ot 1,230.0 1,624.0 1,602.5
7 BUR — gz ie A (o) 121.0 168.0 148.0
ERBRHESRN (27T 1,761.1 1,699.6 2,657.8
ERBURFMER SRR R (%) — 2.3 58.6
BARGBUFHERE SN (128D 75.4 82.7 66.5
BARGBUFHER IR K R (%) — 10.9 12.0
7 BUR L W RN (270D 560.0 1,266.6 1,206.4
BN & IR IR (2D 0.0 0.0 0.0
EREERAZEHRERN (2 28.2 54.9 51.6
BARG EAREARLEFHRN (ZT) 4.0 9.6 17.4
EHBUNS (Lot 7,464 7,930 8,503
Hep: ARFGEH S oo 513 479 449
EHEBUREA (5 (1270 4,773 3,628 2,686
Hep: ARFBEA S (1) 435 363 341
EHBUNFEE (%) 75.65 — —

3E 1: 2015~2016 EEMBIEIRAREHIE; 2017 EV BRI ERITEHIE
3 2: 2015 FLFEIRFRIBRT 2016 £ E G FELE, 2016~2017 FEFHIRRMN) IS % BEMR
BRISRE: M) VEBUTRM, MIIESETEMLE, WIHRHELS
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2. — A IETEN J=— A FETEIN+ (RN ) + CRR BlRN- B R D) +3Hh (&
LRI+ ANTERE R EEHANE L)
3. BUMMIR S TUHE M J1=BUF LSRN+ (AR -FNB TR HD + (R RN - L LS H) +3H A (&
FELEFIRN+INE S
4, EHRBRLEMHEM I=EAE REARZLEMFERAN+EA ( LFELER-FHHES)
5. &M ST H AR A IRBEEUR AN T TN SR S B B H #1885 SO DA S R S T i S, B T
VRIS ARG St R BRI XA ARISBERR . 5 AT R 1
6. VAL MR TR AR K I T B, AR UV S . W
5. PG S A
7. BUMFG ST U K T EER TR . b B, A S AL, BUFREE P & FHAd A ¢ A7 244,
T F 3 5 BUR I RS S 210 1, BUR A BRI TTERI i 55

8. BUA it 55 3 HH DR 51 55 ANFRBUR T RE 7R — 5 RO ST I EA AR DG 15255, Herh 4B ARG 55 2 48 R U5 BURF ST R AL
st Bk sk M BAE IR, AfIS NEIERIE G, BUF A EN IR BUN AT RERE— & RBh R H it
HRBSRABBUTRE & . KA Sk A A A S AN A PRI H 2668, BIF BB G aae, HibITBUfA
RAHARKI 65T . BUNEEER EXZRGS A KB EGSUE, (HA6155 NHBFS G, BUF A e 2R E LR IHE
9\ Hr SIS BUR P57 55 R BI=BUR 57 55+ BUR 8CA it 55 H 7 2 O3S B Bl S 2y

F: ZEMHTEORSHEITEBBMAMGRSETPEEMNEE—EER

2018 P I BBF—/fRd: (AEAE) FEHTH



% = 73 == /\E
RARTENMRTAE M BORE— R FT P

Mt

HRER PR R HE

PR GRS A IRFUE LT (BURNRIRR “ g5 ” ) KAE 2018 FDU)IEBUMF— M
iz (LLENED AR, XA G FROUEEAT FFEEEREA I, TFRAEVFAE 2
R LR SE A2 7 HH R ERVF AR

AR RS SRR e R e N VA LY P DAS S ONDI- L SN 5 Al A R e
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(—) PHFEEEARIEAR (BURHEM “PaEE" O X 2018 0911 BUMN
— R (LEAHD BE SISO E R RIEM BT Ty 2015 SR J7 BURF — B fit
FFRATTARRERD) « CGRT T 2018 7 BUR 2R AT TAERIE W) » L fisifaE
WIVFR AN, £S5 PP R AL B AE R ARG b, @5 e R &l 56K
BT 7 A 2 1 o

(=) RBAGPTVFE K 2 VP B 5 SR AU B PR (5 RTXRL R, JFAER
Xt Ho 75 L ) B A

(=) FOIBHERT 2 VP57 FH XRS5 W A f 37 A 57 B3 45 0 R WL 22 5 P 5 000
iz b, ZRGHE AR AT ERHETAGT L) WESET) . GideIRIL. BURIA ELKF
WX A IV« AN SO AN 3 % 51 55 o R it it 58 DR 3 5 X B2 1T R K
BHERE IMILEE VRS, AR IS RPN 5 32 P27 BAE F i

PO g B2 A5 S HAH SRAB VR Hr il . {5 PR 2= A 5 2 VR 05 AT Ak 2 1l
ATFAEARAT VRS L AT A IERIORIRR A AR PR ES 1R A2 B AR ik &
B PN A T PP R E AR Pl R ORS00, 53 B3 45 40 78 20 B R DR AIE P HE ROV A
TG A AL A IERYJEN, R SZVFGERE RAT EARRHABAE T A A A
ARG W

(F) ARG HTHRRKESH, AR RRENEE . B,

() AR 5| AR OSSR 32 2R B 607 24T TR AL ATHE R, i hisifs
TEEXS B g BORH S K e B A 5T

(8D AR Bk I PPZRT 5 4 22 BUE T A T B AE A b B XK (AN SBIR G
FIE RGOS, SARMRAR I DR VP AT 5 1 R G PP A RA B A W L.
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U ARERRBUAFEBHEI, REBEFR], AR AR R G AT EM A
R A AT A

2018 R U EBURF — sy (AZEAHD FRFH



MSEAE I
[ e e W |

b AR XERIAHE28SHERRPIN2SKR

AI43EL: 010-88090123
i & E: 010-88090162

= Nl i5: www.chinaratings.com.cn




