S SR G A PR TE2 ]
China Bond Rating Co [ C

20184F AR & B AT
—#=%E (J\HR) 5T

20185 7H4H




PRAETFERRTELS

China Bond Rating Co., Ltd.

Hh 75 BUR — B39 45 PP

2018 FEEA B —M&ERSF O\BD) BFRTR

il 5 44 B

2018 EWIEAHAF -GS O 7 A D E  AAA

VRGRE: [ 20184 07 A 04 H,

20 MBURI 5541 A

34,590.56

IR LR B (1270 29,172 T, 31557 37,0

AN X EM= B (T8 42,754,00 45,931,00 50,563,00

Hi B AE = S I (%) 8.50 8.00 8,00

=) Ok 271 ) 11,4:44,7:439 113:42.3:464 10.7:40.9:484

PGS

BHEMT AT 251540 2,69790  2,757.80

A (L

K A% (27 389.90 423.10 481.20

ERBFFRESIWAN (21D 1,173.00 1,042.90 1,283.90

Hd: BAL (L) 159.90 156.90 144,10

X e N

iﬁ?ﬁhﬁ’“WA 27.31 28.60 50.66

e

LSRBHRE (2T 6,152.22 6,752.96 7,755.70

Horb: % (o) 3,802,95 4,433,35 5,146,83
EIif % (o) 234927 2,319.60 2,608.87

FHRR: SaEHERE. Ut AR. TR () FORITIRE. oAt
BUT R

ST
A GhE HEEA R

H#iF: 010-88090033
AR zhangshuangshuangl@ichinaratings.com.cn

iz 78

HiF: 010-88090123

FEFT: 010-88090102

HiE: est@chmaratings.com.en

RN 0 1T IR A A A

Ml FERTPIRIX B 28
AL 2 GHE6 S (100032)

Wlﬂ‘: W dmF@ft.'u_?g.\‘.{'nm.(:i.i

R

PRSP E IR TEAT (CUFRER “HgE"
WA G A B S /08, B8 BEK PR, 2018
EMEABUR RS O\ BABIRA T AL
P, FEHMEL R, B IR A BG5S %
HN AAA.
TR =
B HEEARRERLREEOSBRIEMEEE, K
SRR OBk R e, BURBRERMEIT. MEES
BFEARARR, 2017 LB X A F= B8 34,590.56 14T,
[H] LK 8.0%, ZIFRFFRRIG K . I A LA LSS
—EAE, HUEE. BESR. T, R, R
o R ROE, AP Z TR B, A
PUR M AE S8, =0 AR E, SCLMBIER LR
R, AR A R A TR M A
B OEEARERME G, XA EE, Rk EE
F AR, —H BT B KITEBH IR IR
Wt TGRSR RIE XL, B A e B
PISTAMFI,  TTT R 4 R R (R R e K
B R T — A TR R PIE K, 2017 4F
SR WTT — A LTINS 2,757.80 2L, YEEN
4.90%, BRI EER, BET &R EaEkS
A FWIFTH BRI R SR, BRI AR K
HIBEY K, RRLE “——8” A8 KT 2FH s
SEREIAEEN T, TR R A T — A ST AT A
RO, BRI R 7 BRI
W R BRSPS KRR, (ERR R T,
R4 E A A IR, FLERA ORI F T A 51 AL
Ti{E, AXT A B3 A R R MRS
® 2018 FEE A BN S O\ BTSN
FA T — B A ST, IR A T — AR A SR T YR A
A BRI IO AR AR TR

IR, IR TR R TH, JFIEATEFA TN i B 20 ARG/ SE iP5 K57
LY ST LI LAT I IR AEBE LG ST LI HERb 11 S I S0, o 5 G 1 A G T S R SE A s B 9 55
3 IR PRSI HEGERT T MRIFIT LA (X AT 2015 FHELUCHT REGEHFRAT TR A e, +~
T I 85 (510 TR G 7T 5 (RGETT] [ G S5 (5 BP0 B (A IR B ) 1Pl %0 SIEM
15 LB IT 5 BRI P REERA ST ATHAE

2018 EEW A BUT — B fiFE O\ FHIFR




b = NS
FRARFERRREAS 77 B — B 5 VP

—\ BREBFEBRHE ST

BRiPEZFERAERERRME, HeMNGNKNERERL, FMIBZEEMEER; £EWBUHEA
BRGEEPREEK, BWXEEGRSUSEFERAR, T iSRS, BFGRS
EEMERGRL, BERSARTE

SRR “HEIIR”. 2017 4, HFLIEDAINR, Bi5kaE, S¥HSEN I, ZEbr
SRzl E SRS R, REZG BRI, EYEERE, SESEE N A Bl
827,122 {275, [FILLIEK 6.9%, ZefHEidAs 2016 EnITH 0.2 N 70 /i, 79 2010 £F LISRAFFHEH 1 5 Ik
[BI7F, SEERGETUY . KRR, WREIEFHE K “ =257 RKE, BUESHT R ITm, bt =45l
VRIS 53t I R B BOR A BRI, RIS, T rp ok 22 5 B T BRI 9540 S 35 BUR 51 55 ) L Y 2
M el BTG 52 21 B8 A A2 DA SR8 22 18] A BRI 05, FH ] 5 87 P08 B TORe /Mg 477 T 9% 51
HER 2 fa RICAFP I, W 2ABE . SCRAE R INBORA BRI g KAafd, Sradigk
MR AR DRAFASE ot DT, B i iRiE b 2 IUFE RIS, W 2R 5 MR TP S,
(EE 152 53 (R4 5 SRSk BLR R BR 5 BE SRSt 7 A — SE AN MIFEI s 2018 4R RS R i (Ao O
FERLRIKOT I SEGRER R, SOOI, Xk O 8R] LE A s 4%, 2018 51 5 4
ARECRE AR IS AT A, (H g DO [ A e KR IR AR R Bl B, FEHIA, BRIEHE
BSAT RS B T BCR AR A R W BOER , # TBCR E O AT TR AR 55 SR 22 5« Bl 28 et UG AT
BAC SR = KRB EAESS b, 3 O RORER, iR RE, (BB KR, S N
T 7, EREE B M A5t SCE R RO HERE,  UF R R A i AR 2 AR SR =

1: 2010 EUR=B O E WL FHEKHNEER 2: 2010 FERLR 2 E GDP FAM BB HEiE

14% 45%
40%
35% N
30% e
25%
20%
15%
10%
5%
0% T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017

12% —+

10% —+

8%

6%

4% +
2% +

0% -

-2%
it O i T 115 el A
%}‘" H L: GDPiE,‘" — ] fay I ; HE
— R R ) = BREESBOCE
HIEFKIRE: WIND Bifl, PIREEEE HIERIR: WEERMG,, PRE(EEE

A BUNRR S, XA EMEBTHE, BB ESImR. MBS
FAT AL SRR = . 2017 FIRESH RO A BRhir R RS, BReE K
AT NI R A 2011 FF LRI RREE TR S, RIHIEK 7.4%, 5 2016 4E[HITH 2.9 M E 75 M. H
A — R A ST R LE K 7.19%, 57— RA LTSN CRZD FILEK 7.7%. [, 2017

2018 EMIHATUR — R OV (TS



PRAGFERRIEAE

China Bond Rating Co., Ltd.

M 75 BN — 3515 F PR

G, Ax[E b R b e T R
KigaKe, 235 F K 34.8%F1 40.7%.

2016 E[RIBEA A,
ASRFHAN, RS g5 P ok

A [E R 5 < YN B [ A A RS HE LS N 2
ORE” AU R

SRS T, T E IR Rk i O B APR RRBE R 7, 5 1 R R SR N I R it R A Bk

fith, (HAESRAL

ERBUR AR 2017 E— A SEFUR NSRBI R T, il 2018 -4 [H

AT NI R A T 1 o BURTESE ST I, HIURE A MR B RS
CERATHT” FEMAZ, SR, RS RBCRIE AR T i K, s I E SR A P
N, BT 2017 AT B R, A R LR BB ARAE S, T 2018 AR E A
AR AT DRSO AR, (EL0 TEORE 2 N T, JCH A A 4 = DU el i 1) - 3t S K W S ok

® L IR R 805 AL FBIEMBAT RS EEMRXHNBER

SATE A B 4 HR BOEXENE
CE RS RAT R, B R AT R R R R
2017 o= 2 { 4 2017 AFHL 5 BURN T
2| OCTHE 2007 EMTRIRORRATL | e, et (e e R e e — e
H YERI@ZENY W (2017) 59 5 "
2017 4E 4 | WHECHEAAT CHF MM BORFR 55 IR | TR A5 R AL IE i S5 FRAIS RS 7 # oy BORF 1%
A EHEHTINE T (2017) 35 8) | RGERAESREXHER
AT B T EORERE B AR . R A R . R
DOLT 45 | (3Tt BT M Ty Bt S (A 47 | PPP BRI . A BN S8 asl T K DL
A SlEA) (U (2017) 50 ) SR M 7 TR B8 A FF AN 77 T M 7 BORE 2 (i ¥ 47
Jy
N DU RAT LR, BB TR R e . B R
2017 4F 6 5 BURF ; T 5t 25 B BRI,
” ’ nTH (5 IR B 25 B o R R L B BB 5 A 4
A GR4T)Y (U (2017) 62 5)
i, BT S RN R AT - Hu 5 T 5 6 3
SR ) SEL I 26 T 35 2 4 7 24 4 91 21 e 3900 B0 e 4 52
L ED e (e -
st g | TRHREIR CRT IR LRI | i g i T IR 4T 40 TR F B 7
55 44 SCid ik MR BE AKE ) (T \
A 2017) 87 ) MRS FE s M X s S bk A T T P 8 % (T ORI S
ST, AR AT
R B S R
s g | o T SRR MG SRR HRT |y oy e g g g S by BB A M R BUR S
105 7 7 BT T 2 R ) (O 3
A AT H A RATETRS, T3 E AR« 0 A s
i (2017) 89 5)
. (TG RBUF A 2w A S /Em | PPPIH AR TH A R BRR S HAL A Cn@s i &6
2017 6
| H VP IF %14 o A (M4 | T2 TOUKaAL. 2 R R 2, AT 7= i 2
(2017) 55 5) 72
D017 4ET | (HTy ERFU 2 A BRI S A TR v | BB A B L TR AN L TR IR A B, SEAETR 4 24 L 7
A GRAP) (WL (2017) 97 B) FET BRI 3 A B 50 BB, e A IR T 15 4
sorg | EFRUESRTL X VERL{E (PPP) | XY ELABEPPPIF MBI 93T S BT, ol
g b ofE T4 T RS E AT (W | WIEE (20184E3 R » BRI, A X
4 (2017) 92 5) BANEEEBNTHR
[ 2 ] 2018 SEMIAEIN —A i OB 15w



PRAGFERRIEAE

China Bond Rating Co., Ltd.

M 75 BN — 3515 F PR

KA A

BUREENE

N HEZF O N ERERENE, RABCRRSRESE, B4
2 A R 2B T ARSI Temgtes ] BRKMMBEBURR AL, K4 — M,
VISL b 7 i 55 5 8 REFEDRERGHERRGKRE
RIE VR T BUR RS RIS BEAME S, 53 E X i
2018 4 3 | (2Tl 2018 4EHL T B 55 A5 HE T ﬁmﬁﬁ%?ﬁ;&Ni&ﬁsﬂﬁﬁﬁﬁ%ﬁﬁiw:@%ﬂ
; (R HHL (2018) 34 5 FEUNRFAFE R, RSBl 7 BUR 55 2L 5 100 H g 8,
BT T B B {4y BURF M1 55 RS PP A A T
LML, IR % XU B AT v
o CRTEN R < RATHOG BURAN P X ek | B TS E R RAT EMNE . BIEX . BFEETBUN, K
A &L W B MA@ R (Wi AT L T 25 HA P X eSO 00 B B2 A Fe e B T 2 5 o &
(2018) 28 ) KR, WL TR 5 40\ 5 BURE& 01 457 45 BR A4 R
[ a0 St 77 BURF R 52 48, NS R T BUR S 58]
2018 4 3 CRTIE SR AT B RES | SRAMERTE R, AR SRR G 7 BUR R 5 & A 7 5
e AR BT AT NE MR A (W4 | 3K, AEERMTBOF SRR AR ARERBERTT, ~B
(2018) 23 5) REFHFERSERMTEETE . BOFRFEESK PPP T H
i N
InaEHh T BUR i RAT VIR EE, $RFH T BUR 65 R AT € il
. . e TR, AR E T BUR i IBR 44, 5E 38 Hh T BUR 555
i?sﬁs é;:ﬁf;;;iizHZifkﬁjifﬁﬁﬁﬁﬁ{ CLRTERUN, (REHTBUR B 6% AL,
IR R e B, R R T BUR 55 RAT IR SS K, Inag g5
RATH L0 S
FRAE: ATFAR, AR

BURF 458 B RF AR IR AL, RS R BRI 4. 7 BORT 5 558 B 5O
F&E LGP RAINRE B ATE, B3
HEBUFEMEFME, TRMEERR. W (2018) 34 5 STV K 00T U5 BURF £
PR T, 5 B E O3 Hb DX T BUR 57 55 BR A0
A THITETE PPP. BUM I S AR 55

TS

PR Ui

 BUF PG 3

LRA, IR s i
M7 B RATHLRIE PRt . (1) &l
155 PRA
A (2017) 50 53¢, W (2017) 87 ‘53 idk—
SEBUE SRR U AL IR, TR T Ba b %%

W5, 2017 FEVBORBIR AR 2 E 7y iE ﬂﬂﬁﬁ%%ﬁﬁ?ﬁﬁ% TEN, BEITET, FIE 5T
RBP4 (2018) 194 5 3CHARE 20 ai PRI H AR NS H ik b i s, SHH ¥ &0
BUS G SRR, BLREH R J, HINTIE, H A% s R i A5 A5 07 BURHE R W4
(2018) 23 5 SCER EA 4l b B 06 S b7 BURF 57 41 K%%ﬂﬁﬁﬁ&ﬁ%ﬂ%ﬁﬁﬁ%ﬁ%
RINE , AN RT3 M 7 BURT R 52T & A R BEaK, S-SR 75 BUR i 2 B 48 ORERAE 246 54T,
$ﬁﬁﬁﬁ%¢ﬁﬁW%ﬂﬁLmﬁa\ﬂﬁ&ﬁ%ﬁﬁpmwﬁamﬁﬁéoQ)%ﬁﬂﬁﬂﬁﬂﬁ
“IENT”, FETHHBFME. MREBATF. £ w7 MFER, £V (2017) 62 53, 89 5
30y 97 SRR (2018) 28 ‘S ICIARGI T, AR E ik 7 BUR R AT L % LT, P ARk
Tt M X i i DA R FAh 28 AL i 150 H W R 28 e, e BT I H R M RS R, R, 0T
(2017) 89 5 30H FAF AR E TUf57 55 BR AT tH AR AT 7 O N A BE T H WS Ra A2 0 A AT AIRE 166 82 18 Jm
TIBUN IR AE . Mok, AT (2018) 34 5 SCER &M S I 58 A7 St 7 BUR 5 55 B4 T, fa

=] 2018 EMIHATUR — R OV (TS



R {=13 IN=
FRARFERRREAS 77 B — B 5 VP

DHERE LW E BNCE. (3) SSEMT AT . &%, WA (2017) 59 53¢, XAIFRATHR
CEPIEETR) RATHWZEM TRUE, DL G AT 4 s, Wt (2017) 35 530
ORI B K 157 55 BRA 7 Ml 2 3, SR 17 3075 U 51 55 KOS, A 42 A E T H S 755K SRR UK
T BURATIRERE— PR 9E. 2017 £ 8 A 1 H, MU)I4E B IRAERAS T BUN 7 KAT RS A TR AT
BUN—fiefii s, 8 H AT, REMITBUG6YF CRELEMRATIA. EAghr. big B B IX L RIS PR AT HRAT 1]
EAZRr. BlEE X AP 6URAT . B, IR E RORATHO B RAT BRIl . AR
WAPE (2017) 59 SCHESNIET T, @ J7A T DUEERRIR TSR A NLE], A BT o 5 it
Zi . RS, 2018 4 5 I RATIIMEE (2018) 61 SICMHIIAME N A E L2 HE T BUR i
TR AR 5173 B o B S 7 WUR 515545 F PPN IS e LA 55 2 DT T 1 SE BARHORE » 3t
T RAT BRI B2 — 2D 58 %

=\ WX&EFEHh
1. @FMEMAFLEN
HREABEREE, tTHEAESREARMEEE, KEEXBEAEHKATS; REZFNERX,
WRRT2EFLIIKE; EEX, i LEmrwme, UAB-=lkhE, E~LNS ez
ERS, £FnNKENRE; B EERE, XUMEUE~LERRIR, RRERAPEEE
AR =

IR ARATILYE, e AR OV, POESM EK, ARSI, AT TEEEI AR, 2
WEARMEE . XE=mAL, R, ERohE, S8l 80%. XN REFE, K
RRIE, WIEAT, WML TR JOKREKENOKRER S, BE 2017 FFRE N 5 AR, R
WAETH 5,341 2%, WOKIEIARDY 135.38 J5 AU, Horil 18y 4z [ 55 — KR/KWT, 4248 7K B3 5 2 el B
1,532.45 /577K W BRI, WA T RIEFE, KA IE 143 B, b 37 R ORAT B
ViR AT 5 AL, 62 R AR A WM R AT 10 6, FasBEEEEEE, 1. B 8
Bl 8. K. MR EEE, HPE. B ENEARE -, WOEN “HadEz 2. ik,
B4 REREET MG . HLeBy - hmbod s . SR, 1A Sl SRR R

B TN ENIKME S A SRR R . BRI, BRE 2017 R, WA AE AKIEEE
T2 24.00 HAR, ABREREN 11330 AHR/EFIT AR, Hrhad A4 21y 6,418.50 A H, =ik
NHREERE R 3.03 A BT A L BRI E L AR 4,697.60 A B, HAbEid gk 1,396.40 A H, 5Lk
WRELR S 2 Sk IR TR BL e 40 /KIB 7T, A 2016 4RI, 1RG4 Wi 11,968.00 24 HL, = FH
B 2017 AR Te Rk BAE LA DA b, FRE AR AR AT BT, IR A T A
Brile . KR FAEE BRNL . ERAEUENL . G IEYLHS . KN AL A0 BH FE FE AL 6 AL
Yo BARRE, I KRE S OE BRI RS, AW A S B AL i B R ORI, 38
e At 52t AT B AN T 6 3

ME GRS, 2017 AR RS 44 S X A2 7 B ME 34,590.56 47T, L HFRUBLE 43 148 ZRBUR Ak
F 5w AP 2017 4R NS IX A7 4l 50,563.00 7T, Ab T4 rRA KT, 5T, 2017 SEHEX

2018 EMIHATUR — R OV (TS



PRAGFERRIEAE

. China Bond Rating Co., Ltd.

M 75 BN — 3515 F PR

A A F EE I K 8.0%, AP b4 [ m 1.10 AN A 4 s, RN T ALSISE = 2017 SR E

A [ 5 B B

K 10.60%, HEH E5 5 RN 2,434.30 /2.6, [FIECIEK 39.80%.

{8 7,777.65 1270, Y5 2017 FFF, WK P,

19 31,328.08 127C, [AILLIEC 13.10%, #&H 2 EH

] 2: 2015~2017 FERE A FELF ML LS X BRI

T H 44 %%

e[ wnon e | wenon | e | AEe00)

MEN 14,854.87 127G, [E L1
2018 4F—Z5 b p 44 SEE Hb X AR 77

HBIX A= B (2ot 29,172.17 8.50 31,551.37 800 3459056 800
NS X A= S E (o) 42,754.00 7.90 45,931.00 7.30 | 50,563.00 7.40
Tolksg i (2o 11,090.8 7.50 11,177.30 6.60 | 11,875.90 7.00
A b ] 8 B R B R A (12T 25,954.27 18.20 27,688.45 13.80 | 31,328.08 13.10
AAEHH ORAT (276 %) 1,825.40 -3.70 1,782.20 -2.10 | 2,434.30 39.80

SWERMBERA (20 12,023.97 12.10 13,436.53 11.70 | 14,854.87 10.60
W R ARSI (6D 28,838.00 8.50 31,284.00 8.50 | 33,948.00 8.50
=IRR A 11.4:44.7:43.9 11.3:42.3:46.4 10.7:40.9:48.4
WAEAND (T 6,783.00 6,822.00 6,860.20
WENE (%) 50.89 52.75 54.62
SR ARSI AR AR (1278 36,220.61 41,996.70 46,729.30
SRS TSR E (1270 24,221.88 27,532.30 31,850.00
BRSRE: (PRgITaEL (2016)), (HRIY 2016 FEIRZFMGSERETTAR). (B 2017 FERZFIELERETAR). WEd
METHRG, PEAERE

= 3: 2017 FH WA R AIEBEFETIERIIEE

Hh X A7 E LUHKE il & =R HEHRHTELH BEH DS
FEHX _ _ _ _

fz5) (%) fz5) fz5) €
R 44,988.16 7.8 43,890.36 19,666.77 5,232.79
tiE| 36,522.95 7.8 31,872.57 17,394.10 3,134.30
Wi 34,590.56 8.0 31,328.08 14,854.87 2,434.30
2R 27,518.70 8.5 29,186.00 11,192.60 3,631.60
AN 20,818.50 8.9 22,085.30 7,448.10 3,020.00
L] 14,973.50 7.0 6,140.90 6,918.10 1,161.90
ol 13,540.83 10.2 15,300.00 4,154.00 549.03
Wi 10,920.09 7.6 11,795.64 3,044.58 1398.43
Hil 7,677.00 3.6 5,696.30 3,426.60 341.70

FRRE: &4 (BAK) 2017 FERSFSHLLRIEITAR, PEAEES

LRI R DT B AR R R R K, 2012~2017 4RI RE 4 Hu X A 77 i A AR 83l 9.22%, =T

4=[F GDP P33 2.01 NH 70 ml. SRRV HE ST 5= 1~ RETERIN M A S0 iE 2 /NG S TES,
2017 4F 59 8.0%, (B4R ERIG K, e 1.10 ME S, 2 TRE, 2008~2017 EH G4 B & %
FERET . A R B E S AU DR RTR AR A0 18.68% . 13.68% 11 10.80%, %L+

2018 EWIHABIN — B D T4



R {=13 IN=
FRARFERRREAS 77 B — B 5 VP

SRR I A A TG KM R B

PSSR T T, TSR A SR A AL, =Pk i 2008 4R 18.0:44.2:37.8 THEE
2017 #F11) 10.7:40.9:48.4, Z—. L HHAKT TR, =m0k R 2017 IR E Sk
B hn1H 3,689.96 1470, HiK: 3.6%; 55 78 {E 14,145.49 12T, K 6.7%; 55 =L {4 16,755.11
75, MK 10.3%, =/ W KER. 2018 4F—ZR B =k 5 H By 6.3:40.3:53.4, &R T
gt

MSCHEF N, IR B8 AT ML o HRE ey, 78 B R THAT L4338 b & RAT LG e o5 LL I AR
i 10%, ZeUFHURIRIAE IR, 2017 4, RS UL LA b T i A L RS 7.3%, A Ak
0.4 N 43 s, Tk AR P18 1 2010 45 DL 1 VIR - 2017 48, 381 44 2 4% 1l e b 189 i 7] e 38K 14.2%,
WO EAEINER 3L AN E A, F T AL E T 6.9 NE 4 A, 64 MR Tl e 48 K 5Tk
Hik 54.8%. Ho, VRAEMNGML . THEHUEAE AU A P gl 8B G ARG RE
A BRI 2841 fl3E 23 G K 44.8%. 18.3%. 16.9%. 12.8%F1 10.3%. Mi=f3ed iRE,
FE KRB Sk =—E T, PECERL HEKRMABINE. PRES, SR HiGEBISHE
MHATR, o5 1R

=TT, TR R A = R R R, 2017 4R, WIS R LA B RS S E
N 3,199.0 1270, H BAFEIEK 20.7%. MAEHIRE, WIRA 5 == RO BON BN A, Dt
NN N, IR G Aol B SO B R bk i o TR I P 28 AW T S0A S 4t Rz
i BEARMIBGE, BH TE. MEEHNATIL, RE RAE RSO S A =R 9% R3A
1 BT R0 50 =P R, AR T B RE TP gii . sed JiskE, Wim) B O AsI E N —24&
IR, EAEA R PR AFIETE . AR A SRR AT RS R R, BN R A TR
K

=LA TSR, 2017 4R35 RS 4 #E H LR AGDP A VIGDP 435N 7.04%F1 4.53%, WA
AR AR, 2017 4EHEH ORI EEENCN 1.02%. KKEEH (PGS ZC T bmEg
[H R FIAL S KRS+ A AR S O AR 5 i IRTHIMNRARAERE” gt
T, WIRFERE IO KR I XA, BT T, 3R DR R UK

Bk L, BRZRIEZWAEGIN “HHES” W, RIS GDP MdA ks, EmmT
LEPPKE IR RIIFE A P S AW, 85 e R SRR, B =l HeA R R e, SCRERE
W2 e FERE s, BEARPURAR RE 808 ARk, WIFG BT KT R RS =k, 7E “rhifuid” g LA
F =7 KALRARRE T, WA &5 A B R e K.

2 REREFEKED

HEARRBREEAFBDSHXNPERMXTES. KIFAREFHEREEAREFETLEEE
MXAAS; B, XEEMEEER. mIlEEAR. SAIMFRAERARMR, XEEHF
BREFREEK

MBI ML R ff R, 00 ST, R R YT SR LA Y], 25 XI5 R e e

] 2018 SEMHAEUR —LBS M) (R



R {=13 IN=
FRARFERRREAS 77 B — B 5 VP

AR, RRESGREARE, §RIRE, BRI B B E K
Fo RORAE i XA, e I MR AARMESS . RN, FEBLERA B, Ktk
FEL AT IR TR A DY AR P R, ZE SRR, TR T X AT R . AR (TR
RS RIEE T =ATEMRINE) 1 (2018 3515 4 BUF TAEHRSE ), KRB A 18 1 A
FEBMIER “—a— B8 B TG S RN AERE, T80 P 0K R e T80 P 3 5 1A it T )
AT, A BRI R S A B I e, RREIERERIRER; BT “ AR W,
Rl Bl sxt. TG SRR BB SRR B KIETTH . K 1 mi R 7RI
AR OFESL, ARKRILAE “ il M KR ARSI AL, SRR Al —
47 I S O I BT TBORT R, AR5 o O DI KAl WA “ = B5F 0T ek, 2t
—BHRATTEE, RIVRERE, e AR, SO RE. A, TR e It
227 f kAR, O FIHERERT R Tl (5840, il oI maktatt, &8 L34S
SEIATHE R . WEE— PR R, IR i A0l R 07 3G, RAESEAR ML IALE, & Fity
A AR R AR R ZERR, BRGNS E . Fosin—. REgusia. — ==k
G R, BT RRG TrnEA BIRTA) . B AR IR IE B . B R R,
Fa A K S (b [ i3 2025), HE miUA R SEEIE AT M A& . TR SBrAdRL, B —AUE B EAR L
PR B S BRI TR AEIR 28 R PR e R T o T REIA IR R EEE HUAR AL &%
AN R A UREE L, St i b BT RE i b TAESE 7 IR AT 3, JTiEbR S g
MR Ry G UZE b b AT AT o s ] PAY 520 7 ) it R i TR 36 KA T 13 5
it WEE =R FERAE, WA KR ST, St BRSO TR SRR, 588X
LR, AnPRA RS, PAdE— 2B AR O SCRE P o B AR, 7 KRS 30l 9%, B4
HEA AL BT AL, HES AL P ST, (RSO SR Gl fiRilf . Hiligl . Al
& BEHR MR TR G E SO, IR Bk FE ORISR, ATIE e i
AERRE. BEA, 2014 £E 12 ), EESSBEE FESIRARID . PRIMAIMIE 3 A E SR ot A& X i
BE K EQHREX, 55T R QB R & e 51 X . B e T X ZE REE QR TE
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ME FECRIABL N R, 2007 SR R KRBT “ WA sl X @, ([,
WrE R TR X, 2010 5 ZOR A2 G 2 Al (i rp st IX W AR ) St 2
e AR X e X SR G R B BRI R DX v it BRI A IX 8 FL LA At 30 5Tk St Bk
W, SRRSO T A X R 5 SR AR I8 T R X T RO B SR T R X5 IR B R 17 7 1 BT
PR RS G TR, Kb T R G R, R IR S TE Sl B G e KPR
PR B S o RO, T80 R R T8 20 A T A DR 2% FS e DT o G 2 DX 9 e L RTTIFI
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A IO P A [ X B BRI . KRARE A S 2R G B S X R A
HeRmElX . RS2 XS 4 M EFXPORGIX . RTEX, 6 DMEREEH XA 8 NMEFRATFHA
TFRIX o HRAE GG [E R G2 A RS+ = A TR RN EE) A1 (2018 4R g 48 BUR LA ),
ARRBEAE A BB E | AME R 87 B KITLH i A IR AIERE, T8 79 2R th iR
{7 P Bl A2 D A Bt TR Y » LA LK B T Pl A DL B A 3 BE i e, R B REAR IR LK AR
TR B AR SR AT AT D 2R BT T b DOMT o 78 St DX 90 | AT e 5 s AT T e 5 i 25 45 AR X
FELSs FHIN, DOSRIER B R B BT S RSN TSCERE RS I S R, XSk Rt s
FaE K
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1. MBUIASERIZEH

WA — R ARTRERNIGREGRRE, BHRENEERR, BarhttEs; EFERPRET
HRAEBRANENAS IR, EBHEARBRRARBREN K, RERE “—F—B" RKILFHESR
SRR, FitiPrd s —RAEFRBEBNNEREEEK, BB DB REERKAER

M= M A FETE NSRS, AR, W1 48 7 — A LTS N B R R R AR I
2015~2017 il rg 4 B T — ARG 7351y 2,515.4 /27T 2,697.9 14 70AH 2,757.8 17T, HEHE
Sr5H 11.16%. 7.30%F1 4.90%, A AR IN— R AL I WIRE, 2017 AL 251
PR RAE D B, B AT, A a B, R 55t =85 SR RBRAT L R DL T T
), BN LK 13.400, BUBINAE# 7 — M A LT o B R IE ST 2 63.79%, HE4A &
P 2017 SRR SR &I IZBEBEBUN G 8, KT — R “BoKa” WERiE, 9k
BN E4E I 13%, THBURNSEBLE R 7. 2018 4E—Z BE I e 44 Hh 5 — M A JE TSI 52 1
768.28 1270, LK 2.94%, JLrr, Bl NFEEHE K 21.18%, AEBISNFIEL T F% 18.06%.

MRS RTE, TERBE “HiiEi ", « 87 B KT AT RIS 1 sei, [E5#E
JATIEKIT AT e, IR A HAL R, Rk R 3 “—mr—37 MRS, AT 3RAG b Je B 2
KT FE B AN B 4 3CHF . 2015~2017 4RI RG24 h S b BUSON 73 30l 9 4,083.7 427G 4,192.7 {ZICHI
4,569.58 1470, BEAARIBLEUR HaB 100 -

R 4: 2015~2017 SFHIRE B AE FZ R BUINMIER: 2018 SFFH

201548 | 20164 20174 | 20184F (WHED
R TR N
I — AN (27T 25154 | 389.9 | 2,697.9 | 4231 | 2,757.8 | 4812 | 29359 | 5017
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FRHERMRE), (XTHREE 2017 FMEHITHERS 2018 FMEERMRE), PHREFEREE
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F11,283.90 127G, AR, B2 ZIE AT H B AR I b = T s R e, 54
E AR IR R — B Ak, Tilvh b = i st B M LR ZE BT, Tl i 8 BUR I B Ui
HURE AT RS 52 B B o

MR BOS NI K8 SR, 515 4K Ak SR AU B AR 5, A THI S <55 2ot ™ SR ol
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N 774.10 1256+ 1,022.70 147G 581.90 127G 1,110.30 12701 174,50 1276, EEH T L RFOIHTIKEI A R
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Al L K 464%; BiERiUL 174 1278, FRILLBK 20%, 615 hHim. BEE, WkEEA W%
RSN

FEA LT AR BT, WA EEZ VRN LT ARG PERER BRI WK R EEH
Y. MR, BT, IR 4. WY IR RIAE ESE 10 X, &HL 2018 4E 6 A 28 H
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BB AR R LI H A, WS 8 AR BURT A LT AR AUTE 2y 345.52 270, MRS @i fr
& L ARMIMERE, WA & TR BUTE AR AN B AR 24 K, #i% 2018 4 6
H 28 HETHEN 1,917.71 4278, {URIEFE BB AR KR EE v 55, W RS A BURF CRLAE 48 A A0 1 T BURT)
FEA BT AR AT E Y 695.45 1270, WIFS A BUNA W _Eik Bl A R RBCEILAE /158, "ol 4
1155 B4 A R L B A3k — 58 IRt B ME SR
4\ BIRHRS R AZRIBAR
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A AR BURT M T 55 MU AI R, IR 48 WP BT SR A A, 2 2017 4RI, IR A I
I3 55 R A0 7,755.70 147, ¢ 2016 FHEICELR: BURF A f5i55 2,451.90 1475, %X 2016 FA Frigisb .

20154 8 H 24 H, E&Rim T el AKFERSHE TN RS BEE I CE 5B e T 116 # il
HLHE 2015 375 BUR 53 55 BRIV ), AR EETRERIE SR 3 7 0 #bJ7 BUR 6 55 1 BRAVE 22 . T G %
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RANE X B, 2015 4F [E 55 e A% € 11 R 48 07 BUR 5155 IRA 6,780.30 1270, Herbr, FREIAMTT —
FREA FL TR BRIV — M52 25 BR A0 4,113.90 147G, 7 60.67%, 75 TGN N ISR P 25 4 T AR5 2H1 1) 2 T £ 5%
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J7— MR FETE A BN — R T 55 PR AT 4,546.90 147T, 7 62.79%, 7% ZEAN NIBURF 1125 4 T30 B 14 2 35
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NHB T — A FE TR ) — 52 25 BR 40T 5,164.90 1270, 7 65.48%, 77 LGN N BURF P 4 AU 21 11
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S5 BRI S B AT A
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JEAT . ik L, W B SRHE B M BN 7E 4
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A kA, AR € e N RSN TS 1) A0 L 25 e O TR A T2 BB 1) 2 e A P s ) (D (2014)
45 '5) SCAFREA, T 2015 4E 8 HHIEH G T Gl N RIBUR & TR A TR 25 11 C5 1 S i 2 O )
(HBUR (2015) 8 5), Sk ANAEHEEHE, HHHENZEN. AT, THEEBEMHERIFRET
BB AR . RIS, IR W ETvE serh Juks sl Bk (OGTFRAIC 2016 4F 2 AR — bbb AT R
MR AR HE B RTY GRS P (2016) 189 %), it Bigiz il fidH, BliE RIFINEHT R BIAE.
2016 4, V1R A8 WA ST AT 4k 28 Gt SR A G SO A 5 TR B A I AT HE B W R R e, B 1R SRR
IR, S R A S

WU G458 BT, WIF A Ze A BUM = FE AL BUR PR 5% 8 B A, BURCRICH R0 i, AW
EAHDCHIRE, & I3 hIT 5 HUE, G 2 TE R A T Rl AU o 368 Jod s 7 A URT 1 457 555 BRI
INSRBURPEAT 55 B AT . SRALIBURT 6 55 PRAIE BEAN TR AT B L 5 S UM 1 5 55 IR TIU AL
FR ST AT 55 2 A% 2 RO LRI AN g S A TS A 0 TR 19 i 4 ) 2 S5 M R BURT R AT B, SRR G T O
P4 N RBURF G T HUTG R DN SR BURF R 2 45 B L) GICR. (2013) 9 5) Al il e 4 N IRIBURTF 73
NTRFER GOl B BUN MG S E S AN BI@ A GHBRR (2014) 32 5) S04, MBI
S8 AR S BUR M6 55, S BURFE TS5 EAT TR BN 28 Gt B, R o U Tl o R4z
i % Rl 7 4 1) S5 1 E o VB e 4 X R IBURT A5 45 RS S AT AR AT BR AT B, IBURT 28457 AN 45 SR BB A g PR
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H At
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BBB BHERISREN — B RAFIGH BB, A XS — s
BB LSS RIS, RAMGBI BRI, B2 AR

B I3 55 (K RE D BUR AR T RAF IO 285858, B 240 AR v

ccc BHERISHIRE I AR T RAF I DR IR, B2 KU s
cc FANREEIL RIS
C AREEEIERT S
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M
2018 SFFA B BN —M &S (J\H) MELENGSEREASERTER (84: AT
T H K5 w4%ﬁ%ﬁ§§%ﬁﬁﬁm it B SR ERRERBERAR
PREEIEA: B3 47,408.43
N 127,031.24
Bl 1,626.54
HE 30,939.18
RS 4.27
BRI L 40,505.28
o PR 3,086.18
A BRI AR 8,701.61
—RAIETE N 2
BB 98,248.74
it 10,056.82
T thfi & 11,182.43
pEis 4,022.61
By BA 2,611.07
BB R 2,552.95
Foht 52,022.65
At 440,000.00

FRIKIR: HREMEBTRME, PREEERE
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M 75 BN — 3515 F PR

=

MREEN. MEMGRSHE

FREAE
X A= Bl (278
NS X A= R E o)
X AP SEE KR (%)
Atbos B B R BRAT (12T
HaERMEFELE (L0
HEH LR (20D
= i A5
FE—raEmE (oo
gl (oo
Her: TkmnE (oo
FE=rEIE (2o
BEX A B K TTERE (%)
WX AT K TTRE (%)
DX A G K TTIRE (%)
WHEANOHE T
EEmR O Fr AR
WAEE AR AT SRR (6D
e fE R AL G
AR T — AL (1200
Hr: BiloleN (2o
AR BN 428 7 — R A FETR N (%)
R — A SETE A K . (%)
BARG T — AT (2o
H: BN (Zo
ERBUFHERESRAN (270
LERBUHERESBAIKER (%)
BARGBIFHIE SN (120
BARGBIF ISR (%)
HR IR (278
EREFERALERAN (25
BARLEHRREERN (270
EHBUNfI%S (270
Hh: BARREIHRS (70
EERBNEE % (Lot
Hp: BAREBWEA % (Lo

2015 4F
29,172.17
42,754.00

8.50
25,954.27
12,023.97

1,825.40
11.4:44.7:43.9
3,331.62
13,043.68
11,090.80
12,796.87
62.30
41.20
-3.50
6,783.00
21.18
28,838.00
10,993.00
2,515.40
1,527.50
60.73
11.16
389.90
1,173.00
-17.72
159.90
13.29
4,083.70
27.31
5.00
6,152.22
716.69
4,871.20
2,065.00

2016 4F 2017 4¢
31,551.37 34,590.56
45,931.00 50,563.00

8.00 8.00
27,688.45 31,328.08
13,436.53 14,854.87
1,782.20 2,434.30

11.3:42.3:46.4 10.7:40.9:48.4
3,578.37 3,689.96
13,341.17 14,145.49
11,177.30 11,875.90
14,631.83 16,755.11

49.50 48.60

52.70 53.40

-2.20 -2.00
6,822.00 6,860.20

21.18 21.18
31,284.00 33,948.00
11,930.00 12,936.00
2,697.90 2,757.80
1,551.30 1,759.10

57.50 63.79

7.30 4.90

423.10 481.20
1,042.90 1,283.90
-11.09 23.11
156.90 144.10

-1.88 -8.16
4,192.70 4,569.58

28.60 50.66

6.90 2.45
6,752.96 7,755.70
1,178.19 —
4,021.08 2,451.90
1,764.11 —

FE: IR 2015 £, 2016 FIMBUREHIE; MY 2017 EMBIERITEIE; #RE 2015~2016 F4itFLE; 2015-2017 FHEEEREF

MRS XRET DR BREEMBITRME. PHREFEE.
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B4 -
#AREE 2015 FFLLIR—BRELZITENR
5358 B HR (5 M (fzg8) EmAIE (%)
15 J§IFE £t 01 3 44.00 2.83
15 JHIEE £t 02 5 126.00 3.14
15 751 FE 1% 03 7 126.00 3.48
15 JHIFE 1t 04 10 126.00 3.50
15 JHIFE £t 13 3 46.47 3.04
15 JHIFEft 14 5 132.00 3.19
15 JHIRE 1t 15 7 132.00 3.35
15 JHIFE 15t 16 10 132.00 3.33
16 751 FE 1t 01 7 101.00 2.97
16 J51FE 1t 02 10 310.00 3.06
16 759 F§ 1% 03 3 39.33 2.77
16 {51 FE 15 04 5 481.67 2.91
16 {51 FE 1t 07 3 300.00 2.43
16 759 FE % 08 7 350.00 2.78
~f = [
AR 16 {Eﬂﬁfrﬂ 12 3 200.00 2.50
16 51 FE it 13 10 150.00 2.95
17 H1FE 1 01 3 142.00 3.89
17 51 FE 5t 02 5 200.00 3.95
17 59 F6 15 03 7 245.40 3.98
17 9 FE 15 04 10 300.00 414
17 Wi 07 3 155.00 421
17 7 08 5 100.00 4.25
17 Wi 09 7 50.00 4.30
18 J#iFE 01 3 110.00 3.53
18 i 02 5 171.00 3.67
18 JHiFE 04 5 100.00 3.74
18 j#iFE 05 7 123.00 4.04
18 J#i7d 06 10 31.00 4.10
18 J#iwE 09 5 100.00 4.00
18 i 10 7 100.00 4.08
15 J59 R 15t 05 3 15.22 3.37
15 751 FE {5t 06 5 36.00 3.69
15 Wi 5t 07 7 36.00 3.99
15 i {5 08 10 36.00 3.97
& U RAT ?ﬁw
15 J#1FE 57 09 3 40.11 3.24
15 IR it 10 5 122.40 3.36
15 WIEE i 11 7 122.40 3.59
15 TR fit 12 10 122.40 3.57

BRBEIR: Wind, ${RHEEEE.
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EELAR
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1. BUNS AR BURN KL N R IANUE . Z 3 b Bl sahr . AL AL BURRRDE P & AR 5C S 25
B 7€ BT BRI BOR @ B8 1, BUR A BB RTTTHERI 655
2. B 55 4R T D4R FBUR 7 $E R STAE 652 55 AR e 7R 4H — 2 RO SR I 6255

3. HLRA 5548 BT BUR S LT RV SR O B BRI B AR, 6055 N IR LIRSS, BUR SoA i 2 5 ST A it
%

4. BURHT REZRH — R SUE I AR R G 55 2 AR BUR BB 65« 22 3 h B Sl 5 o A 24 2l S D 24 2 R 00 2%
i, BRI BB S AOE, HiJm BUFARBHIBRI6ST . BUSELHR L 2RSS AR BITHE, (HE6155 N LB
S5 SEHUS R AT BE 7 2K H SR BT

5. Hr SIS BUR P57 55 R BI=BUR 57 55+ BUR 8 £t 55 7 2 BOBE B Bl A S 7y
6+ BN 55 H =BUR i 55 R AU TT BUR 25 5 14 71*100%

7 TSR BURN S 55 A =1 SR UG 57 55 R B 75 BUR 235 W 71 *100%

8. M7 BUN G R = H G S B AN B T BURN 456 M 71*100%

9. b TT WU B 153 55 - = 651 95 U3 75 BURT &5 45 I 7739 5*100%
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HRER PR R HE

IR E VA RSTE AR (BURNRIRR “rREIBHE" D KfE 2018 Ml B BUF ik
fize O\HD GRAUN, X S2PPTR S RPIRDUEEAT FRE RS I, AR U PREE BRI
(I DL TR e A2 15 R ER VP A o

AR RS SRR e R e N VA LY P DAS S ONDI- L SN 5 Al A R e
P AR A RAT B o WP LB A5 1 8 2 52 VP12 e 28wl RE S M5 FH 5 ) R ER A
PSR O FIEAT S B R VTR, AT 1 BTSSR AT IR 2Ty
TR RAT FARABE S LA 3R BERE BB R, GBS R S TC R BOP S
B BLT, A I R A5 T A
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AR REER

() FRBEEEARSUE AR (LURRAR “H6isE" ) X 2018 il F & U
—AEE O\D WS S0P E —ARTEEGE (OTds 2015 4305 BUF — itz K
T EARREEAND)  CORTHE 2018 FHUTBUR KT TAERE ) » PR Gis{E v
POITENNSE, ESHPPPRERL AL PRAE R LA _E, 3855 F PP e 2 01 i b 22 56 1 W
T 5E Y o

(= WPTBAS TP g 0 32 P55 P S AU R PR35 FH AR A R, IRARRE
Xt Hoe T L ) B

(=) FBTBEAE X 52 VP15 45 P XURSE ) 41 BT A2 4 7 o 453 B 45 0 2 WL 5 20 5 i A
iz b, ZREFIBETR AT ERHANLET LT, WBEL . fis R0t BURAEKT
WX RSBV« SN SRR I 7 £ O B i Jt 5% IR 3R R 6 B2 PR AR f2Id
RESTMIZERE VPG, AR S RPN 5 32 P2 1A Al oo

(WO 5 LA RAG PR il . (5 VP 2% 03 5 2 0P e AcAT AR 2 1A,
AT VP AL A IERIORHRR AR AR TR 1R 2 TP B 5 1K &
B YA P PP AE AR Pl E AN RIWT o 53 B8 4547 78 20 B R DR AIE P LR PR
TN T AL A IERREN, ORISR AT B AN AR T A B NIA
ARG SIS

(F) ARG M THRRKESHE, AR RERLE L. BB,

() ARG G AR S BERE 20k B 607 54T BRI ATHE S, i
ToiEXS B | L BOR SR K e B A 5T

(B> A B R A PRRAT 5 7 R OCE T - i S5 S0 [ X3 (R EIRE)
MRS VRGO 5, SRR DXIR VP AT 5 1R R 15 PP A R A B AT W] Lo

O\ ARl vk sE s S SHERTF SN ARG AARANN, ZEHERA
REMR I 457 B A5 BRER PRI G518 R A AR A

U AR EBBUAF RGN, R vEa], B ARG AT EE
Ry R AT A1 o
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2018 FEMHATIR— % D ATS



WS AE IR
ik 554 I Tolh oK

ik RN X ERIKE28SHRERRDPIN2SHEE
(f" WREL: 010-88090123
i £  E: 010-88090162
<

¥ ii: www.chinaratings.com.cn

NGl ) iidE




