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o 406005 O o7 44,651

AR A R (o) 36,775 :
A2y sE AT

Hiu X AR R (%) 7.9 7.8 8.1
Bt/ (270 ) 12.2:44.1:43.7  11.9:40.8:47.3  11.6:38.7:49.7
LREAEMN (LIt 10,405.2 10,486.6 11,966.9
e A (Lo 1,362.0 1,370.1 1,624.0
AL IRA S 3,355.4 3,388.9 3,579.8
A (276 T U T
— N RIS ARN
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RS VPG A IR SEA R (BUFRFR “ P AsE"
WA 148 TEURT 225 R TBOSE i, BURF A BT 88
2018 4EVY) 1148 JE i AR X 2 FHR 7R TE I H & iz (—
B GG )1 BURFPERE S5, 150 H TS m] A i A< 3
A BT, B AEEL KRR, PRIPEE A fi2r
{5 SN AAA.

2 B

B U1 R TR X A TR, 2017 AESELM X AR
18 36,980.2 127G, PLEAEESNAL P~ 2 TH
U 7 FE R AN AR SR L B8, DU )T T PAHEFAE B
SR A PN TSRS b, 56458 0B, WY
BN TR (FRTR B AR b X T 5 5 DY) A R A s 45 B
A BRI 2 8], BT B IR P o PR AR S RSN KT
RIS ILH T RFFEIK, Iz “—H—&” MKILE
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B 2 THEB AN S KIA GRS, IR, I
JAE A BN TR, 256 M TR, RRZE T HGHE
MK, (R o S B SO RO, XA T4 R
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B EE 2017 4K, Y)E BUR & B 5% KRB 3,327 147G,
2018 4FH i 5% BRA N 4,346.1 1278, W] FH BRI X 78 2 o
B 2018 AEPU)IAEJE LT AR IX £ AR R TEI H % 5ifi
% (D A R B SoRIET W E E RN, FimiA
g 2 A7 G AR SR A B A5t

HHB 1 KIS TR RTER A, JENFERFIATEGEiE RN 2. AIRESFANT 2018 4EPY )14 JE i R X 2 MRG0 H & T 257
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X 4= HFNE
RN ENRRTAE TR 5 TR 5 BT P

—\ BREBFSBRHFE ST
BRIFEZFEEAERELXRHE, HENGaMEgeRe, MIBsREmEER; £EWBHA
BRMEEEPREEK, BXEEGESUETERE, TN URFE; BUFHRS
EEMERGERL, BERSARTE

SR “HEIIR”. 2017 F, HAZXTHAOPAINR, Sofafd, 2RESEMNFT. ZER
U, RSN SRR R, REZF AR, EYEERE, SESE N A B ME
827,122 /275, [FAILLIE 6.9%, ZefHEidis 2016 E[ITF 0.2 N EH 70 AL, 79 2010 4R LISRAFF I (1 15 Ik
[T, HERGETUNE. Rk, ARShEFFIMKN “ =807 KE, B R85, it g
VRIS G5t I R B BOR A BRI, RIS, ST rp ok 22 5 B T BRI 9540 S 35 BUR 51 55 ) L Y 2
M, B BEBRE 52 2 5E A AL LR 58 23 () A BRI LT, FTH [ 58 B8 7 0 0t 48 330 /NI AT oV 27 T
HE 2 fa RICAFP I, W 2ABE . SCRAE R INBORA RS, N g KAafd, Sradrigk
HIRL AR RPR ORAFRSE o HY I 51T, SR H DA i 4% 2 B2 G AR b S SRR [ T 2595, 4Bk B
Sy TSRS O B Y A 5 5 RO R A A B, (B SR YT v 56 B2 5 BE 0t HE T R
Wi; 2018 AR RSE M AR DRI R /K1, a3k 1 < 0[] B b B S, (L2518 ] P 75 SR I
T, BNEE OIS, FUCHEE COR L0 T, B O SGE R R R K G, 2018
S G AT BN, 13 DR B N SR KR B S sl . BEAOREE, FEIIN, BREDRAREL
SCAT R (¥ B T BRI A R A BOER 25 TR 5 Co g T AR 55 S AR 22 5 I 42 < XS AR
R = KRB BAESS b, i ke mlig, i e, (R Kminp ), @itiifi e TAT
J& 77, (HEEE fEar M A Mk ot R R HEE, 200 R R i R R Ak e fg 2 AR B s
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Mo b, e — AT I EL K 7.0%, O — A IETUEURON R FILLIEK 7.7%. [H
IF, 2017 4F, Ax[E L R f il = i e sk 2016 AR RIIEAS S, 4 E BRI SN J B A T A
RN KRR, 43 5 [ EL 3K 34.8% M1 40.7%. KRN, FEELA M RIPER S “ X817 A1 “Ji
R SSCEHERN T, T E IR Rt 1 G A R RREE R 0, S I i 0T R RN A T BSR4 R 47 114
FRHER, ARTE 5 = RS ATt SR T R LA PRk B R I BE IR 2017 4 — IR AT
NSRRI B R, Tk — R A LTSN A BT NI . BURTERE SN, 1 LKE
BRI At B A7y “ EATAF” FERAAS, SR . BR DTS5 4% B A SRR 2 1 s 5%
S, BAEE TSR BT T, B2 T 2017 E MRS B, 0 Hi R S AR
—EETE, T 2018 A L H L EWON AT R RFSOCIUSE, (RO 2 K R, R =
VU 24k 117 (1 = SO 7 B SRR, R R LR R R A

BUR R & S R, RSB SRR . My BUR 1558 B RRERAG,  IR L ia i i
BB RS . L IR RN R S B A sEE T GURATHLEE P it . (1) Bl
JTBURFRE AU BE R R B , P35 95 IRURRY o 76 AT 0T b 07 R £ 25 ST P A BRATUT B #E RS 57, W91 (2017)
50 530 M (2017) 87 5 30— B A THNE BN HIE I PPP . BURF I S R 4% S5 BURE VL I AR R 28 157,
Feds 7 B PE AR S5 R . 2017 AR BSGH LR HE AT 22 6 1 5 i M R O HR ORI R SEAR DR BTN, B
B, BIETHE. (2) FFFHrEmME “1E171”, EETTHASFME. REEAF. £ “Hiwmi1”
FIEIN, R BRI (2017) 62 ‘53, 89 ‘53¢, 97 5 3CLL A (2018) 28 S LRGN, MBS
SRl T BUR RAT LMt a5 L . WS o A B AT Mol U5 DA R HAm SR AR B 15T W s SR R T
JEFEIE BRI TR, [, M (2017) 89 530K FAER LIS KAV T BRAUKE 9N
ARAE AR AURAT I WA S5 Rl B SRP A I E R AR S RAT R, 3 I b 7 BURT % TR % A
W44 (2017) 55 525 CAF i BURMYEIEH PPP. BUFRRHEES R, 31 SHSR AR M AL
PEAT s A ORI T UG 57 55 B0 RE B 4 Hbih /S T Rk BE R oKk, AR (2018) 34 5 ST FR bR 75 B
IS BRA NIAHERE, JEN BT 1A H A PR ST B REUN: (3) BEHTRETIS . Hk, WE
(2017) 59 53C, MAFFRATES (EBfdR) KATHREME T, DOPE &SRR 50 RAT
LG HUE, AT (2017) 35 5 3CH IR HUBIG 6T 55 RAM L A 2, AT H 7 BUR 6 55 KUK 4% Al
RIUH @R, RPN Hk, 7GR TREE—PHh%. 2017 428 A 1 H, )& & IRTE
WA FTBUN 7 RAT R G A THRbR RATBUN — Befiidy, 8RBT, REMITBUG 7 CREERAT. b
ACHT B AT SR FTRAT . B WY E DORAT IO, RAT BRIl E . fE R (2017)
59 SXHEUNES N, mE. TR TS DUNEERIIRZR NS, A BT SeE 5 5 = R i)
Y. 2018 455 H, WMEGHRAIVE (2018) 61 53, MA@ A B 22 HEH 7 BUR 5 75 HIR 45 1) |
{5127 B3 A8 BN M T BURF 5 2345 P VRN S B Fe LA 4 22D Tl 1 B8 AR RO REE - 2018 4F 8 H,
WABGR AT PE (2018) 72 ‘53¢, RN IT BUN & i 7 RATERE, X5 RATRE P T4k,
W7 BERATHLRIAR B — D e .
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X 4= HFNE
RN ENRRTAE TR 5 TR 5 BT P

=\ WRXEFEHhoH

MIIEREEAD, BE. NEMEFAY, BREFREMELESN, AHRE—; EERXEE
ERFIRRALTEERSKE

VO )11 45 b Ak o [ PG 3, SRR BRI KA . KRR T, DO KB, P8Rk &
Y10y 4,889.75 A2 5K WRRES, /KRS EN 3,480.72 12 52K, AKEEF E TR A
ERG. EWTET, SEESSHEY IR, BEEE A, Kb, 2. MEYE2EZ A
[ KRR BRSNS . B AR K RS P B A S A [ N B — A BRIEVEUR T, DU )14 A R
B 5 AL, EKRE IR A IEX 14 4, 5A ZURIF X 10 Ko B 7 RIETTH, PUIET e B R &
FE A TG4, Hob 29 Rl HEALEE N A [ [RIZRA P A W IR R AT = AT RARA IR

B, REESKRRATEE N L —, CRIMRBRIEEEIL 7 2Tk, 29054 E KRR 5
VR B 19% /. NJIBIETTIE, 2002~2007 4F, DU)I4E RN, 2008 &4, T RHE
FEMV A R RS, SARIE=A AN DR EAR R, DY) N E R B, AR 2017 AR A EAEA
F8,302 /5, NHHUBA B2 E I, A8+ . BRI, 2007 0014 HA s iR 4
W 3,571 5%, EEFER 109 BT, EFRE SSLKE 13 4, ERE TR L 16 4, EREEH
FARPAWIFRX 84, ERLE R A ERE 20 A4S, S840 & FaEeeE —fr.

MZBRRRE, VUG R IRE 45K, 2017 ESeBlHh X A7 B E 36,980.2 127G, [AIELIEK:
8.1%, frJHAEE/NAL. FHEE MR 4 AIIHLIX AP~ E 44,651 76, [FILLIGK 7.5%. PO)1145 E &
PR BRI, 2017 Ao [ E B R S 32,097.3 1270, [RIEEIEAC 10.29%, FHirr[E E 5
BBt (AR ) 31,235.9 1270, 2017 4ESEIL AL 9% i 485 S8 17,480.5 147G, [AIEEIE K 12.0%. 2017
SRS T B ) 8 4,605.9 120 NIRRT, [RIELIEK 41.2%. EEAFHEATRbR AL E RIS .

®1: 2017 FONEREBXEBSE (BBX) KFETHRR

EEME GDf GDP 3% ——— Elﬁs’ﬁf‘&ﬁfﬁ ﬁ%%%ﬁ?’%ﬁ pridna] l:l;éﬁﬁ
€A (%) TR (Lio) | UUzro) “z7e)
ma)n 36,980.2 8.1 11.6:38.7:49.7 31,235.90 17,480.5 4,605.9
i 20,396.25 7.3 14.2:45.6:40.2 19,908.27 7,813.03 3,866.34
R 19,500.27 9.3 6.9:44.1:49.0 17,440.57 8,067.67 4,508.25
N 13,540.83 10.2 14.9:40.2:44.9 15,288.01 4,154.00 549.03

FRPBRIR: &4E10 2017 FERSFMUESKREIT AR, PHREGEE

MEEFFHEHE R, 2009~2017 £FE3h XA e (EIG KR I T A KT T3], D)1 2 5 B
SVHHR KT R G 5o A, 3852 [ < Bt S AT LA ML 32 9 Ja B M K e e, ) 1B RR K i B AR
IR, OO X IR i 2 B 4E 2009~2011 “ERHL; 2012 SFLAK, EZEMATFIEANKEFHS, %
Rl N 22 E I T3 0 S R Jim L e S O XU R, D)1 e T A TP AR, 2017 R TE A
Prafa bl Th, 44 GDP Hi#ik 8.1%, H4i#4L 2016 4F BT T 03 MA A, m T e EFEKE 12 4
R BWE, EMAGT RIS, WU)IE EELEFHR R E 2P R TS, FELF s T

D RAERIET (DUIEEL) 2016 .

2018 4E 1|40 AL ATRIX S HIRORIT H 4 MGt
—)



PRFAEFHEARTELE

China Bond Rating Co., Ltd. 5 BUR & TR 5 F YRR

EXESR STV G

F+z 2: 2015~2018 &£ M) & FELFiERR

2017 4 2018 4 L4
BEL OMKE BB MKE BB KSR
Hu X AR = A (1278 30,053.1 7.9 32,9345 7.8 36,980.2 8.1 18,327.0 8.2
AN X A=A (OB 36,775 7.2 40,003 7.0 44,651 75 = =
Atk xR ({2T) | 25,9737 102 29,1260 121 32,0973 102 13,9614 @ 106
FhosiH o MR E LA (278D 13,877.7 12.0 15,601.9 11.7 17,4805 | 120 8,725.0 11.7

B ORET (2o 3,213.4 -255 3,261.4 2.8 4,605.9 41.2 2,499.1 24.9
=R 12.2:44.1:43.7 11.9:40.8:47.3 11.6:38.7:49.7 8.4:41.7:49.9
WAEAND (T 8,204.0 8,262.0 8,302.0 —
WA E (%) 47.7 49.2 50.8 —

SR AAI N TAERREL (1270 60,117.7 66,892.4 73,079.4 —
BRI TR (1270 38,704.0 43,543.0 49,144.1 =

BHRIRIR : 2015 FHURRIRT (2016 F£IU)I| A GritFLK), 2015 F# OBFAGIHEL R ETIHN S ARTCERGEFHN)AIRR, 2016~2017
FHRIBHEIIEGIRRME, 2018 F EFFRUIRRIRET /IS5 RME, hREFEEE

&M TF IR, mlgEaXhiid, @xEkeReaTWESERRSZL. Tl kEE
T, ZTRBIFHALERERIREREFBHEWVER, ElTUEFREEFERITL NN~
&M, "=EX B e, EANRTLNERE—SERAR

NEGEERIKTE, T)IE AT R BN BT R a6, Hariat T Tk d, (B4 AR
BUR IR R = PR S5 ML AR gk P b S5 M PR BE T 2, 28— A3 =k R B, 2017 A58 =
HEIMEAE RS X AR S & R 2016 4F ETF 2.4 A AL EEERIESR &, =00k 2002 4R
22.2:36.7:41.1 %y 2017 1) 11.6:38.7:49.7, ZHF 3G KA 7 B Tolk 3 S RSk, Tl 3L [F & .
5 2017 4 7.9:40.5:51.6 M =7 EEAHEL, DU EE—r= kb b A E P4 KF 3.7 AN E 4
Mo =L UG 1.9 ANE AL PSS IE A — 58 IR T

2017 DU Pk R R Fafedl, ARG MLy 3 58 P kAT 2 DU 148 1 St = ke 2 2 7E RER
A BUBRAR T AR it L S 6 7 U 75 T 14 5% R B % B v o7 Jim R LA e KA B
BRFINA S, TU)AA A TR E T 0 b e i 1= M Rl IR AR SOZ a8 B R “PHRBARTF AR ks,
R AR AR 0 o) PR A% 7, dE— U DY) 1148 1= se sl 7y, RV FE R 2 & HiliE.
PORHE A T BRIEHL DD BUBRM LA G IE 7 AR E RSO 8548 o ISl
S IRE, HTTUINEENS LA R TR AR S, T4 TR 7 L A 4 [ AT L A
BERMTES ), Sl ss § RG] T i R S A, 5 500 BEAEAT 200 £ K AEPY )T
Beoris, DU EnA A TR PIMIEE . ROTHAL TUIHRED, BB, & LR —IRRAR. IR
IRIREESE . DUIBIOFA AR 206, A5 52— Al s SRR . 2017 4F U )1 48 RS 5 52 ik
“ZEBEAN RS, BT E RS IR, PR A R E R R T — DT
=T, 2017 SEAREE =P AE E RGHTH A ELE 2002 4E T T 8.6 ANE A, mHBE LT
b E . ATIRE, DU == bRl Rt R i E ko2, 2017 4E7EDU I 55 == k3 n
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it 31.01%, @IS AERIBEOL . AF 18 AR YOI G5t L AE 55 = 3 e &ty
24.77%. VU)IIEERV PR R E, MFIRBERE, #E 2017 F KDY )14 SR A TAZ R A
N 7.31 Jifeot, SAEREEY 4.32%: FIA4E SRPUGAS GEERREUN 4.91 Ji12ot, A EF)
LB 3.91%. MERHLIMECERE, #E 2017 K, MUIEMARKAT 93 K. EHAT 4 K. M
AT 3K EHRD AT AT K. e AT 14 K IEHERRENAT 35K, IEHE W 415 K. Witk
EDO 50 o SRV {E 77, 2017 EPY)1148 Sl 5e s e 3,303.27 127t, ALK 6.8%,
54245 GDP ] 8.93%. 2017 4EJE {76 {7 2N 1,939.4 A2.7T, [AIELHEK: 13.3%. U )11 45 HRAT b 4 BL A
IES5 WA S 2B N BRI 5 P VG 58—, Fofh 2 BB bRAL T Va3 EE —, 2 U 4 Y5 R
AR
3: 2017 £E/) || AR E Tl B F={E° HLE B 4: 2017 M) HE=/ b B ELEE

s

RIFX

Jen L N

2% e
B 3%
iU
BN\

6%

N

}%ﬂ?%_\'
L
7%
AEYR L
VAl
6% 11%

9%

FHHREL M,
9%

FRRIR: 2017 SFIU)I| B4, PERBFEEE FRISKIR: MIEFE, PHREFEER

MIXIRE TR IERE, WIERTLA AREAEG X NEEFX . NRIEEH X BIELEFX.
PEALZ BF X KRG 05F X 38, 2017 45, 45 X S s Bk X AR 7= A1 43 240 o D) 1] 48 b X AR 77 BB 1Y) 60.62%
15.78%. 15.35%. 6.81%# 1.44%. M, RUHSETFIX G E AR FERH. 4800, &7 SRii. Bl M
LRIGERH, RVUNE AL OZ B Xk, DTk i H X A 7= S e e DU R R, = 7 M 2 h . 25 4R
THEHX; HAr4aFH 00 )1 54> GDP it 2,000 12127, ¥EFH GDP H[e] 1,000 /4 GEA Fo 433
TWRE, 2017 4ERES T SEBL M X A= 77 Al 13,889.4 1278, LB ILhlEE =02 —, MEEK
843 T X AR P G B AR 1,000~2,000 127G, BEARE, ESTE NS i 5 055 sh, S sEAriE
R, %2 R ZWMSERHERZB L IERL .

% 3: 2017 £ EARLFXIEELFHEIE (B4 27T, %)
2T X, e GDP

2 AR 2007 DU )NAS Ge kAR SRR ) 2 AT Tl (R, AR ATk AR ARAN, A B AR AT Ml & R 5
&

2018 4E U4 AT R IK SRR H £ %
(—H) RS
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LT X, B &

&8 e
JREBLZ X RS ERH. 4BBE. T Rl JEl. MR, KR 23,379.1 60.62%
JFEZ B IX Hoi. WL, ¥, B 6,087.6 15.78%
NARILATFX A T 76 T By B 5,919.1 15.35%
HEEATTX R il 2,625.2 6.81%
NFILE T X R[S B 556.7 1.44%

FRIRIE: MIBARBMAEN, hHiEgsE

B 5: 2017 Q)14 21 b2 GDP #1AY) GDP (BafiI: {Z5Tt. AT)

16,000 10.00
14,000 - - 9.00
- 8.00

12,000 -
- 7.00
10,000 - - 6.00
8,000 - 5.00
6,000 - - 4.00
- 3.00

4,000 -
- 2.00
2,000 - - 1.00
0 - - 0.00

=== GDP e \ JGDP

BRBRIR: 2017 &1 (EREFMHESZREITAR), PHEEGEE

MNEGHIIMNARREERE, ZAMNTHE KA FTcE, NRTASICRANS B DS Bha, PR “—3F
— 87 AR SR A DB X 1Sl Bl — B PR B R AR SR LA R R, DU 148 1 10 SR TR
2017 4FSILHEH LR 4,605.9 /20 NIRRT, [RIEGIEK 41.2%, 2017 AP0 1144 3 H 1 S45/GDP Al H 1
ZIGDP 437114 12.46%F1 6.86%, VU 1144 41 m) B 22 3¢ i e 1T E K

A, AT IY )11 B TR SR I R IR I T I 4 2 B N B A I 2 M 5, XG4
HEITH TR A, BREARMXIE, WA T DA, Bmh i 5 A o
Kz [A], i B AR PR AN A SO KPS TH 0 mT DL S0 2 75 R 3 K a4 Ry, Iz — 5 — %™
FIKTLE G s 1S, DU )18 Sr KB K, AP HBE AT SRR B 7K T

< 4: 2018 SFIEEFERTHERR (BL: %)

GDP g% LN E R K HEWR R BE PR KE
2017 4E 8.1 10.2 12.0
2018 E i 75 10.0 10.0

FRISEIR: (2018 FFM)II& ARBAIIERSE)
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Hu T BOR £ IR S5 P PR

=\ A BRMBSEA S

FHEBXANEXEEFER, MIIEMBUANSFEEN, SEWMHAEX, REBRWEE
BE, PEEFERTHEMNRS, FNPREBZMATERRE, XEMTERERFRAME

MEEE F1KE, WUNE LA K, 2015~2017 S48 %A M /13 %18 10,405.2 127T-
10,486.6 12 7CH1 11,966.9 1270, Herht, I =4F — e~ JLTREE I MBUR IS G TR 7 o LE~F 3573 7 4
N 78.1%F1 21.9%. MHELTT— AT N RKE, 2017 4041148 — A FETE IO 5E ik
3,579.8 107G, MK 9.5%, Hr, HH—MAILTEIWNTER 750.2 1270, HIK 9%, HBUSN RFEFRE
WK NEEHSRE, D08 M7 — A FETRIN DRSO 3, 2015~2017 ERLSCNTE Hh 7 — R 4t
TGN S EEIRFRAE 67%DA L, B4R S, i 2017 SEROON 2,430 127G, H91KC 10.7%, i
Ti— AN FS e EGR . 2018 =, BRI —BAILTE IR 58 1,086.4 1278, K
12.1%, Hd, BH—BAFETERNER 196.8 1470, HK 14.3%, SEMEBURAF, Bl 739
fe.75, H 19.8%, WEULNIZAT SRF.

MRS SATAMNIIE DK, R SOATAMNZ DU 1148 W ) B G o, DU 226 M J1 30%
PAE. 2015~2017 4F Sl oot DY 1148 — e A ST A% SCAT A B 4350 A 3,544.9 1276 3,665.1 1270
3,859.9 1276, FHrf—MMEFERS AT BN 2,218.2 {270 2,363.0 12 70H1 2,529.0 1270, LIRS Ao
54 1,326.7 4276 1,302.1 12701 1,330.9 1276, VU )14 HRLAG () Hh S8 S AP AN BB AR K, 5 4 [E %%
B EE AL, EEETINIE BT ERZ . NOEEECR. TR, Mz A v, J& %
BRI R SR E il JAER, DU 148 HUAS I 3678 SO UL DR R AR e S 7, IR SR N AT et
K,

MBURFIEZE SRS, 2015~2017 “EAEBUM RSSO0y 1,761.1 127C. 1,699.6 127t
2,657.8 1275, H:rf 2017 SEEAT LM A HAEON 5 HEA 87.6%.

MEFBEARZETHEWARE, T8 288 ARHE A GRS E TR AR, 2015~2017
FAREEARALEWEWND AR 28.2 4476, 54.9 14.70F1 51.6 147G

#+ 5: 2015-2017 fEM)I| &£ B FE X R EAM HHE

gaWMH UL 10,4052 | 1,362.0 | 10,486.6 | 153701 | 11,9669 | 1,624.0
— A ILTREIM ) (27D 8,171.5 1,291.3 8,466.4 1,301.5 9,022.2 1,537.3
Hr —fRAdEEO. (1270 3,355.4 832.3 3,388.9 751.3 3,579.8 750.2
BUN MRS 71 (270 2,233.7 70.7 2,020.2 68.6 2,944.7 86.7
Hrr: BURFHEESIRON (2ot 1,761.1 75.4 1,699.6 82.7 2,657.8 66.5
ANBgEMS (o 12,683 12,693 14,414
A= AFETEM 7 Go) 9,960 10,247 10,868

F: GEEMH=—RARMEMH+BAFEEE M, 2015~2016 F£AHREH, 2017 EATRERITH
BERISKIR: 2015~2016 S )I| & MBI SORE R, M4 2017 EVMEFRERITIE R 2018 EME R EE RRIRSFHEX R
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MARMBINIE KIS TR E, 456 2018 FA M B TEIGNL, I8 A GHEAT LA S5 H IRt
SRR, T 2018 4E— A LTS NI H A 7.5%°. LR VUGRIE “ a7, 4t By R
“CEATHE” HAAR L, B0 AR MRS, THRIA PO IO 1148 B b= 1 1 O S A 4 2 i (s 5
(RBE , X3P s 7= T 3 ATH LA AR 3, 0 H BR Bl A (8 = DY Rk T AT A AR K I 25 A R 7
LR T T, A R R S, SR A BB R, R AR R 4 T AR SR AR B B N
Slash, TR 2018 FBUR IS B, HI0 8 BRGSO S 8], o shiv by
b 7= 45 0 TIPS B8 SCHEBUR PESE S RO SRIFEIASE o v S I BSOS PO N1 B B ISGR I8 s — M3 B S A A
Hh AR I I8 N U B ST AN S AR AR LU SRR R o S35 RE, IR LA STk AR
RIS FIA o
2017 £EP0) || S BURFR S ME R B0, FUEEEERTEIR, 2017 F£RO)|EBFRSRER LERE
Fridic, fifRkES 2012 SEMEEEKEU)N, BINFGRZERTERERS, LTAEBERN

15155 BRAIT7 T, AR A OB AR SRR , 77 BURF A5 55 54T BRABVE 2, DU )11 48 BURF (7% 1 2015~2018
1R 3 75 TBUR 55 55 PR 8k 28 2018 4, I )14 U3 45 BRI 10,280 42 7T, He i — i fiii 55 FR 4 5,933.9
fet, W55 RRAT 4,346.1 14T

5 RAUTIH, BE 2016 K, VUIIEBUFS 7,930 1270 (8% 2014 FJRIEK T 5.95%), #%
2017 I, PN BUN 55 440 8,503 12T, #2016 R _EFH T 7.23%, H, —8fi4 5,176 147t,
BIU55% 3,327 4470, M7 BUR 153 55 WU S BE 4G e, (BR8P A s FRI PE RT3 95 BT Y o
VU114 2017 FEARBUF AT (5554 2,686 127G, #% 2016 4EK T[4 25.96%. ik, VUJIEBUFESM
BRI R E, 545 I S AR AR VTR .

*6: MIELE, AEBESARNRSHIBHER (B4 27T

2015 ¢
A T NN
BUR R4 7,485 475 7,464 513 7,930 479 8,503 449
A 55 5,539 472 4,773 435 3,628 363 2,686 341

FIRRIR: )| EMBUTRM, PHREGEE

IR, B 2017 R, DU BUR 55 Hh 8 A% 449 1278, 2R 2,749 1270, B-4% 5,305 127C,
WU 5% B AR TH R 244 .

M ERIEE, BE 2017 I, BATPRMRATHiFE N % R SR, HAPRATHK 510 12
JG, RATHF: 7,710 1278, 545 6.00% 1 90.67%. HoAth ¥ 4RGSR IRARAT S LAl (42
275>, BT [RIMEEHER B RAT 3 (152 4270), AMite bt (27 4270) LARARML AR 3 & HiAth (62 1270),

MARSSIAMR MR, #E 2017 4E)iE, 2018, 2019. 2020 A1 2021 42 PU 1|45 B 453 4E 75 A2 L
55550 58 913 146 1,070 1476+ 1,421 AZJ0H1 915 127G, 5 H4A 10.74%., 12.58%. 16.71%F1
10.76%, EIHARABR A IS, 555 IR G HEC N, 2017 R0 114 RAT T M7 BUR 5 75 2,808.94
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255, HAhBEHAF 2,001.44 1278, Hiif 807.5 1270, BHFMHEIIRIT T TSR, X m&
GBS A58 i 0 B G2 e, TR 155 1 AT R U ) 1148 A s PR H @ e p At TR 1 R & . B
M7 BURT 23 1 RATAEAS DU ) 1148 I B 55 A R 20k, R oA PRAIR

2015 fEA B BUFR SN 75.65%", 2016~2017 4FE4x4 BURR 551428 435 J1EL 2R 5351100 75.62%
F 71.05%, 5355 A= HIEBLELF, AR T A BGHRHE Mth J7 BUR 55 R MoK, A FEHufEp, fit
55 R A AR T4

AR R, WY )1148 5 55 2 b T [l B e i 4290 Bl 9 IBURT A5 55 B A A2 IR et £ 25 S SE S AR ST RCAER
KP4 2012 SERARLL, EHIEBUELF. AR, TS HIFF R “ 9 Bt s 17307, R
VERNKIL LT R 2290 2 BR A 50 (W B B2 4 0, ACI8 . ZKRI AR 1 it 2 B TR W 4k SR HEde, BEAE 22 5¢
(3R FN BN I, T BUR 57 45 BB R AR RS 243 K

M. BRFREEKFESHR
P& L5 MEMBFERESERKENRM It BRERS, FRNERFEET

MBUREHHE BIHBRE, @iV )IE SR M $REL 1996~2017 FPU )14 ERAFMEE K
JRGi it AR K% 2000~2017 F4e iR, HAA3k45 2005~2018 4° H FEgrit £ . WHBUS B A BN,
RE, BPY)INEWBUTESS AT (UNEEUT 70> FI3REL 2009~2017 (1 B A7 1 4 o5
A1 2010~2018 “EFLHLSE; AN LE DU )44 A BU T BUS5 A TF M AT 3R 2010~2016 R0 e S 4 o FH o B
W, HIRENRAIRERIE BB ENEE . WA RS, B ERATIR S IR E
WA BSR4 R SR R I FL BORIEA AR MR F B 20 HA AT . NBURRE A
HBORE, 2014 48, D) ST RAA T (WUEBURER S d 4R (BURRIRR “sHitgi /", &
THEERAAG T 2012 45H1 2013 4F 6 H R AABUMPEG 558 . PU)I14E 2017 4 AFF RS B8R A
7 ABHE 2016 HERBUME G S BRSE M, 2017 R B HAT I LR th AR 78S 2017 4
KA 1T BUN G55 R DL, £ F DU )1148 2018 4 I B S i 8 )5 R (3R 5 Th 5% 1 2018 4EP0 1144
157 55 BRATEUIE S5 1% 0L o

BOE, VUGG WBORIBUM 55515 S5 e 1 SN R e & MR, 3 W B At o
MIEBHEEERRAT(E, BN#—SRHETET REMBREEEE ; BUFMATLaREH
MR, MATLAEHRIEFELTRETTEER

MIEIRKPRE, VIR BUN & EAER TAE, M “IREMINEETRR”, Migta (Y
NBRIEIRBNED . CRIFIHRE AR AR RD . (0118 N RBUR S T-IRAHERHR AT I PRg iR R B
IO LY (U148 A BOR B B S0 77 22 (2016—2020 4F)) 25501k, [N, BHIEIA RSN T
A FEIRG FE R SR BRSBTS HE R P N R I R (DU EIR I8 B 15 « VO RT29R 4B 4 R
), H X AR KA W T o

© YR T BUT SR A
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MBUR R 55 B, DU L T TRAL T BURYE G558 B A /N, 455 AT TAE R IR 7T R,
T 2015 4 1 AEIR (U0 BUN MRS EHIME) (RIRR “HiS S BAMNE "), WBHE “UEXSMR. Ef2n”,
BT ST . [RIRT, 7 BT N SEIBCE BN S TR0 ST s THE L, 5 6345 SR % &
SAFF. 2016 4F, DU)IAEH G TBURGRS TR, REVEAE T, KSR N2 B .
57 P E AR B W BEIpi . 2007 DY) BN (O Tk — 20 IamBURT it 55 ARk 02 45 B ad ) (e
FrCGEEY). G 65 EINER GRETY LA RECERIEIrd, WUIE “1+N” BURF 5 &
i EEAR R AL

N BURF R BT & & B, D914 AR B Ah 52 6 2 7 BUR RS HR AR, HERERR 757 & A w64,
EEXEANRIZE R AR BT 6 A F 0 R T BRI B2k . MRS 2014 4F 1 H (DY) 148 BURF 45 B T
ZEIL), #E 2013 4F 6 AR, VIR E MBI G360 574 5, W5 M54 48.73%. B
5 T BUR R 6 8 7l TS BERE A AR R, P a B it — 0w, BT NI, BA
VU1 AE BUR Rl 557 S BRI AL S, AF R AT IUREBOR, (RN T REBETF & A7) 5BUN Z 18]/ B5 K 55,
A FRAG R BT 7 & A R 5 5 I BURF R RS I PT RE, [RIE Al 58~ & £ Biapn Ak T R vT 475
IS B L RIRIREARE, ARKLELSMEFRE, BEMBREZRIEASE, ZREBBAR
T

VYR X 3 KR, 2016 45 1 F 29 HIU)IAE 88+ — Jm N IRARF R I ke st 7« )y
N8 EHRAF SR RS+ = TAEMRINE (2016-2020 4F)7, I HEEE E R KILLFAEM «—H
— %7 BRI S AR R 5 . A5G IR (DY) BU LIRS ) RE, BRRIESTE, St “ =Kk
JRERRG”, IRNSEMLZ 55 2 SR ARG, “Wifk” Hal. 2 RERIEENE, QIHRS)AE NS, SE
DY “PIAEEIR” bR, BIEHZH KB MG RA B, Ba /NG A/ s, XIER R
H, “T=A" B, DIPRECRTT D ZUrBhBN, 7552 B G EL AL, 558 RIRFH X 5557 3
Kb, RO — 5% BERGEARBS BRI RAFAS . LIS I RE B IX K RN E YT, Jndhi F1SL 1
IF RGO AR, 4 XA AR R R 26 4 =L o PRV SRV T T, IR NSt (o [
i 2025 PUJIATEN TR, DRt oK s A B R e, SEf “ BB+l W mniE, KK
JFEFTDETNY, SCRERF R 377 M i G5 AL TR, HEB AR G0 L SOE T+, WKk 100 7 BA ARV 5 77 R
St HTHR AR AN A AT S, KIJSi “ ZERTE LR, BRREE e SRR, #E3) 10
ANE AU A VETE IR SR R . SR R TTTE, R4E 2015 4 3 BRI (DY) B A B AL A k)
(2014~2020)), 2020 340K J1 415 5] 54.00%, 5 2014 SR 46.30%FETHiE 8 N E 4 A, WAEFR
T 1~15 AN E A BEEAAT R AR A E IR, AR “—f =, X" fRERR, H
o — R FR BRI R R, R R AR N E . IR R R, DURE R AR I
B I ARACRIZEVEIRTTHE, — X248 ILAER AT X o« Fiks Jmis oA TR PR 53 2K A A8 /AR T AT (4%
AR, AER AN AN B RN . BASRE, TR EU RIS T8 A1, KR
TEIREOATIAT, GUr MR P S5 A (R 2 22 G R R
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BRE LR NS

FEASBRAS THATIIGBUGTRER S FHRUREREE RN R IR R
H, BRASTERETREELHN, TERKE TSRS B0

2018 4% DU 11 L T 350K & AR ST S U0 (WD RATRE 070 1475, wR ik
SRR, 2N G, TNy T 4.

®7: 2018 FHNEBUTRERX 2 RN TEWME EhHES (—H) #R

I H W
2018 FEPUNIIAE JE LT AR IX £ MRV H T hifii s (—HD) —2018 4E 001145 BUM

e LIifFd (WD

RAT AR A BT 0.70 27T

5 R 74

PN A WU 1091148 8 1L AR X 2 MR ORTETH B b S ol i
JHIH

e [Fi] & ] %

fHEJ7 R FEFAESAT, Ba— IR BB A G —i S A

SR G

FRIRIR: MIEMEBTRGE, pHREERnE

BER&KXRIEHE, 2018 00114 JE LT ARIEIX £ MR R H L Hifige (—H) oA T
JE LT ARIEIX £ AR RTE I H B« [ S 7 Aol = E 3 1 H L 150 H e F Hb T AR 50,437.90 ),
TS A AR AL R RS 2R YE 2 50,000.00 FY . BUACRP T E B RO AR R 100.00 F . I3
AR T 20.00 F7 LA S = o Bk B U e REBEZE A FIRTINL) B AR A S R
OFIBCE W B 2%, T H MR 5 eaiti 7.33 1270, %4k, WHEAS N 2.33 47T,
AR 31.78%, T ENARGIV BT BT 4, tHRIRAT L IS SRR BT 5.00 147G, A EEH] 68.22%,
Horp AR 250 R R AT HUBE R 0.70 12T,

i BB SRIEHTE, SH EZRBOCRIETEON, SRERBHARRION K= R EION
A G LRI S RION . 20RO BRI 22 5 g5 BRINRMS 20T ON - T E TR 24
BRSPS T, AMIGIRESHA, T H v SEBL RO 18.34 1270, Tl H iz & A Tl 10.79
125G, TiE WS A 7.55 12,70, I H RIS BB IO S A5 50 1.03 £, XA A SO M AR
Hhy 8.20 £, W7 R A G IR AR B IR AT

#8: 2018 FEM)IIE BT HRBERX L AR FEMBE T HES (—8) BRBEAER (k. )

T B AR HEAHIG | AHBRAE | IBRENE | AR EAR

JE TR X 2 ’ARM R
JE LT e 7.33 0.70 7.55 1.03 8.20
I B P R

St A 5L BL 4500 1t 55 i 2 R 2
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Mt —:
MHEBFERGRHFEAFEFSREX

HRAE L 2015 4F 3 H KAR BT 50T 2015 48 Hh 5 BURF & T 35 4% 47 T A 38 %0 ) O 122 (2015)
85 7)), LUUFHEHWRERR T N=F K, Fi5&)N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. e, AAA AT “—" TF 5T, FRE SRR T A%H: AAREB HTH “+7
B 7 FRSEHTRMON, FoNERSHNE S TEIR T AR 755 LT

FRAFS FFEX

AAA LIS RE IR, FEAANZ AT LG, 52 KU AR

AA EIE M55 HIRE TR SR, RAMATFHIHIR AR, HLXEIRL;
A BHERISREI R, B AT G LRI, B2 KIS B
BBB BHERIS RN — B, RAFIGH BB, A XS — s
BB SIS RIS, RAMGTIR BRI, B2 R

B I3 55 (K RE T BUR AR T RAF IO 2853858, 240 AR v

ccc BHERISHIRE I AR T RAF I DRI, B2 KU s
cc FANREEIEHIS

C ABEEIERT S5
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PRFAEFHEARTELE

China Bond Rating Co., Ltd. ﬂﬂﬁmﬁ%]ﬁﬁ#ﬁﬂqﬂzﬁ

B —:
AL MBS HIE
FHEHEE 2015 4E 2016 4F 2017 4¢

XA BE (27 30,053.1 32,934.5 36,980.2
A X A= Bl () 36,775 40,003 44,651
XA B KR (%) 7.9 7.8 8.1
e L ek ' A O ¥ € 4GV 25,973.7 29,126.0 32,097.3
R M 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
FE—rok3EnE (2o 3,677.3 3,929.3 4,282.8
FEpresEimE (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 T A B 48.6 48.6 48.6
WERE AP SZ IR oD 26,205 28,335 30,727
LA E R ARSI G 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 FETE R KE (%) 8.1 8.3 9.5
BARR— M ALTEWN (1278 832.3 751.3 750.2
Hr: BUloloN (2o 694.4 632.0 6135
7 BURF— RN (20D 1,230.0 1,624.0 1,602.5
T BUR — s e A (7o) 121.0 168.0 148.0
ERBRFHESRN (278D 1,761.1 1,699.6 2,657.8
EBBURFMERE SRR R (%) — 2.3 58.6
BARGBUFHERE SN (128D 75.4 82.7 66.5
BARGBUFHER S IR K R (%) — 10.9 12.0
7 BUR L W RN (270D 560.0 1,266.6 1,206.4
BN & IR IR A (2D 0.0 0.0 0.0
EREERAZEHRERN (2 28.2 54.9 51.6
BARGEARARLEFHBN (Z7T) 4.0 9.6 17.4
BB (Lot 7,464 7,930 8,503
Hep: ARFGEH S o) 513 479 449
EHRBUREA (5 (170 4,773 3,628 2,686
Hep: ARFBMEA S (1) 435 363 341
EHBUNFEE (%) 75.65 — —

¥ 1: 2015~2016 EEMBIEIRAREHIE; 2017 EVEEIEATAERITEHIE

S 2: 2015 FELFHARFKIET 2016 M) EGiTELE, 2016~2017 FEL&FHIRAEN)I| A% ERE

BRE: WIS MBUTRG, MIIAEGITEME, MI&gHEss

2018 P9 )14 B LT R X £ RN TEI H % Wi
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FEFERHAATERE AT EES+RANE S+ TERE R EFERRED
3. BUF M S TEN F1=BUF RSN+ (AR T +H Al (BELERHANEES-HE RS
4, EERAREEMEM =FEHARELETEWN+HM (EESER-RLES
5. &M ST H AR A RBREUR AN T IHL SR S B B H 18 8 T i SCH DA S RS T I S, B T
WA BRARS . WeF A RN AN ANRIR EERIRNBD . (57 5518 AR S ) S 57 4
6 AT H R T BUR S X G Fr I K R BT B, EAREREREARER . AR B .
5. ST S A
7. BUNG ST T BUR B TR ER AN . S8 BhF . AL BUFBEE 7 & A H Al A ¢ 57 2648,
T F 3 5 BUR I B S S 210 1, BUR A B TTERI i 55

8. BUA it 55 A IH HH AR 57 55 AR BUR T RE AR — 58 R SUE A A AR SR 65 55, Herh 4B 0R65 55 2 4 BRI M 5 BURF K R R AL
st B skmBAE IR, AfIS NEEEIEGISN, BUF A EN IR BUN AT RERE— & MBI SRR H it
RS RIRBUFRE & SIS AI A A AU A ST 2568, BIE B EEHE, HibJrBUFAR
RPHBIRII G55 . BURNFEIERE EXZ 6055 AR GSTE, HA655 NHBLGISSEIL, BUF R RER 2R E LR THE
F: ZEMHTEORSHEITEBBMAMGRSETPEEMAEE—EER
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HRERPPR R HE

FRTHE IS A IRSUE LT (BURNRIRR “ g5 ” ) KAE 2018 FDU)IEE 1L 2R
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W, IFARIEPPEAE B AR DL R 8 A2 15 Y R ER BR PP AR

AR ER S SRR g R e N VA LY P DAS S ONDI- L SN 5 Al A R e
F it AL A ORAE 2 o AR BT BEAE 1 AR 232 VP05 A A2 W] RERY W15 Y 5 20 1) KSR AF
PSR 02 FIREAT S B R VTR, AT 1 B E SR AT IR 2Ty
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TR R PR

() REBEEARIUEAR (BURNRAR “HAisE" ) X 2018 Y114 L
HZRIIX 2 FHR M0 H L U 3D 145 P S0P e 2 R W BCHR Ok Ty 2018
FHTBUF B RAT TAEME L) » LR EBHE MO o8Ik, £S5 PR R AL P
SRR E, B IS VP e 2 5 0 b 2 6 P W i A 2 11

(=) FPTBAS TP g 0 32 P55 P S U RS PR35 FH R A R, IRARRE
Xt Ho 75 L ) B

(=) FBTBEAE X 52 VP15 45 P XURSE 1 41 BT A2 4 7 o 453 B3 45 0 2 WL 5 20 S5 N A
iz b, ZRGHE AR AT ERHRTNATT L) MBS, iRl BUR R ECE,
WX b AR SIBEVPH L AN SR AUAS AT 5 3 O B i it 55 IR 3 Jm 6 32 P R R B4k
RESTMIZERE VPG, AR IS RPN 5 32 V27 HAE F o

PO ot B A5 S AR RAB R A il . {5 PP & 03 5 2 VR 07 AT AR 2 1],
ATFAEARATE R VE S WL AT A IERIORIRR A AR PR ES 1R A2 P B A5 ik &
R PN A P PP E AR PPl R ST I W, R ot B A5 AT 78 20 B PR AUEPIT HE EL A PP
TG 7 AL A IERYJEN, R SZVFGERE AT EARRHABAE T A A A
ARG SIS

(F) ARG HTHKRRKESE, AR RENEE . BB,

(7)) ARG 5 AR S SR 2R B 607 BAT BRI ATHE S, HhisfsE
TeiEXS B g BORH LS K e B A 5T

(8D A R EZAT 5 7h ROGE H T i BB E 4 v [ X3 (NSRS )
HIfE VRGO 55, SRR DX IR VP AT 5 1R R 15 PP 4G RA B AT W] Lo

O\ AR o sE (15 IS RAE B BN NA G AAROHA, 1206 &g T
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