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FEMEA G AL S A MR . 2018 R E LV IIG NATE ), 77 11 A H 2 E LI — A L TE R
17.23 Jife.75, B EAERK 6.5%, KT 2RER Y 8.4% MMM, Hrfr, s —fa LTSI R LK
6.2%, M7 —MAFLHEICN R MK 6.9%. [, 2018 4, 4R, /i 11
A A L A RSONRI EE K 28.9%, IR EFH FTIREE. RRBEHN, SUFHEIE TR, BAERS
B BRI I BE IR . 2018 4F — M AL N R BUBCR S R R0, Flih 2019 4F 4 E — M A LU
WO T T e BURFERE SN T T, LK E R “BEANKD” Fgmh <P, « BAF” 5
AR, SHPRIG ., BRI BRI AR il R, b5 00 & T &% SR BT N, (A% 8
T 2018 AT B4R AL, H o> L LRSS AAE e A YE, Bt 2019 R4 LR
DR DRAFROCRURE, (HIGHS 22 R T, JCHR AR 4 = DU Zedn 7 1 L b WSO 0 i 2 m ok

BURF R % B ERER SR, MEXREERE. O BUF G558 B SRR SR, RO
JIBURE RS R E LI RIS B AT e BRI PR . (1) Bl
FBF BT, TRMEERK. T (2018) 34 5 SCHF VR R BRI T 5 BUR 5 %5 FRAUE
PTG B, & B € 70 Mo X M BURF 51 95 BRI W70 (2017) 50 53¢, Wi (2017) 87 53¢ 4zl
JHHL PPP. BURIASEIRS . BUMN LS| S G S BUME MR R R AL A5 K Up 4> (2018) 194
5 SO R BRI E 20 SR T H AN N SE O B AR A 2R, AR B R A A S T BURE
HHy; W< (2018) 23 5 SCE KBRS B RIALASR HATE 77 A VA5 AT 8. (2) FFF# I Mva Rl
% “IEN”, EFETIFFME, MEGEEAI. £ “Hiwmi1” WEK, EMH (2017) 62 53¢, 89
T 97 SICLAKIAT (2018) 28 SICAEARSI N, B B BUR KAT L& LI WA
BT P X oE I AR AR SRR 1 T H W e 2R R, BTG IUE B R R: MR (2017)
89 T KIVTI (2018) 34 53R VK AR AR T 057 55 PRARGER HH AR B 70 A N ASAF BE I H I 23 5 97 K
ATRRRE, IEFERTINH T BUF LS. (3) SEEMITHRATHMN. Ho, WP (2017) 59 53C#
KA BB T BURF AT RATRUF 1922, B Tz i ah ey, WL (2017) 35 53T kIR H
WG 153 55 BRA 7 IC A 2N, F T 3 77 BUR i 55 KU 2 A0 B e 0 H SRR oK, T RRH R T (2018)
61 53¢, MHAMEN . SEL e H T BUR G IIBR A5 h 5t 95 95 4 5 B At J7 BURF 5 9345 L PPN
5 RIEEE NS 2 AT T BRI E . Bk, EE H AT, FREMITEUR G CRERAT . B
fit. BMEERX . WAEHRAT, MO RURATREE— %, R, FEWE (2017) 59 ‘538l S
T, mE TR 0 DS RIIRA SR, A BT EeE T i R sk, M (2018)
72 SRR BATREE, HOT GRATHLRIR Bl — e .
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ESFHERRL T EREKT
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A%, AR, SR YRR, EAES AL, HdR, 2. MEEAEZ 1 B
FHE AR BRSNS . B AR K RER PR Al S [ A B — e IRV SRR 5T, O A s
P25 A, ERGAFELIEX 14 4, 5A GRiFX 12 %, SEHLEN. 7= % E T, [U)I1ET
PR AR B G4, o 35 R e HE AL N A R 6 A B B R A R AT =6, R
AEEFEE, REEZAKRBAFEE D —. AT, 2002~2007 4, D414 2IA FEHR
t, 2008 F2£4, TR AFTERER, SR8 AN DER AL, 91D EGRE,
B 2017 FERDU)NEHEEND 8,302 /i, NHFAEL E2E B IUAL, ANJJBRFaE . BHERIET T,
2017 “FDU) 1B A maBAR A 3,571 5%, il AL 109 B, BERAHE Si s 134, EFEE TR
ARBFFEHC 16 4, B RS FHEARFIF KX 8 4, B KK E bkl & 7EHH 20 A, 3507 P
AL

MGG ISR E, VONERREMLF KA, 2017 FLIHX M M E 36,980.2 1270, [HEHEK
8.1%, NrJEAEENAL. PUHE S —hr; A X AR =R 44,651 76, [FILLIEK 7.5%. P14 [ e
i#&%%&ﬁﬁ,mﬂﬁéﬁAE%ﬁFWﬁ%&3um3Mﬁ,Ew%&um%,ﬁ$ﬁiﬁﬁ

(ANEAS™) 31,235.9 1470, 2017 4ESEIA 22 TH 9 din Z 45 5V8T 17,480.5 1478, [AI EEHE K 12.0%. 2017
SESZELE TS 5 0 4,605.9 120 NIRRT, ALK 41.2%. FEA S TR ALE PO ai 51 .

= 1: 2017 EM)I AR ABXEBHE (BERX) EFETER

GDP | GDPH#E | FRpr#s OF  HAWRSREN | il uE
> =W _ - _
(fz ) (%) R/ (Lo M (fzon) (278>
oq Jij 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
HIK 19,500.27 9.3 6.9:44.1:49.0 17,440.57 8,067.67 4,508.25
el 13,540.83 10.2 14.9:40.2:44.9 15,288.01 4,154.00 549.03

FRIKIR: &4 2017 FERZFMESKRGIT AR, PHREFEEE

MEAGEGHORF, 2009~2017 A4 X A2 ™ SME R KA1y & T2 EKSF . X 1E), D)1148 S 5F K B

SZ VIR TE R s S A1, 352 (8] o 4 R fes W LAH L R 9 5 Bl B e e e, 301 RE 9 5 B S AR

IRK, N XIRZ P20 - FAE 2009~2011 “FEAARHL; 2012 4FLLK, 2EEMATHNK RIS, %

5] PN 22 F 3 3B E I K Ji B R e B A R, DY) 1R A SR A TR, 2017 R A T EMEA

Grfalml b, 44 GDP 3§iHIA 8.1%, HYHEL 2016 4F LA T 0.3 MEH AL, M T aEFEKTE 1247

gy F. 2018 fERT=ZF[E, ERESFBURZIILHA T, WU)INEZFRFFRLF S KA, GDP 1

WA 8.1%, T AEETBIKT 14 ANES R BAEE, DI IEFREV Rk E T, K
AR, BFEBERIM T EETFHKT,

& 2: 2015~2018 FERT=FHE )| E X ELF R
2015 ﬁ‘:IS 2016 fli 2017 fli 2018 R =&

BB BAL | MR BB | KR B R

X A= B E (28D 30,053.1 32,9345 36,980.2 30,853.5 8.1
N X A r= Bl (o) 36,775 7.2 40,003 7.0 44,651 75 - —
St o [ E W AR AT (2ot | 25,973.7 10.2 29,126.0 12.1 32,097.3 10.2 — 10.6
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2015 4% \ 2016 4F 2017 4 2018 4ERT =B

B | MR BB | BKE BE | MR B | BKE

ol A EE LA (ZT0) 13,961.4 12.0 15,601.9 11.7 17,480.5 12.0 13,143.1 11.4
B O SE (2370 511.89 27.1 493.49 -3.6 681.07 38.0 649.4 35.3
R/ | 4751 13 12.2:44.1:43.7 11.9:40.8:47.3 11.6:38.7:49.7 11.2:37.2:51.6
WAL (JTA) 8,204.0 8,262.0 8,302.0 —
WHEMAE (%) 47.7 49.2 50.8 =
SRWISASNTERRE (1270 60,117.7 66,892.4 73,079.4 77,419.1
BRWIAASRSERRE (1270 38,704.0 43,543.0 49,144.1 54,339.5

BERSE: 2015 FHIBRIET (2017 £ EL), 2016~2017 F£HBHEM)IE LT HRME, #HEO2FERAITESE, 2018 Fri=
ZEHEERETEIASETEME. PEARRITREITME, PEAREMEREBEXME, FREEEE

PN T IR, Al htid, @FlkgReaThESERERSZL, TiHEE
F, ZHEBITFHA L EMRRBRERTBHEWER, ERTUAEFERFLXITL AN~
g, “=X—ME—H e, EANRTLNERE—SERAR

MEGEERIKTE, T)IE GG RN BT R 40, Harfia T Dok A, (R4 AR
BURF IR IR e A PV IR 55 VAR 3k = M G5 A6 B 4, 35— A3 =l L R B, 2017 4R 3 =7k
WA FE L X AR = A P R 2016 4F BFF 2.4 ANESR AL S EORIRER R, =l 2002 4R
22.2:36.7:41.1 ¥y 2017 4E 1) 11.6:38.7:49.7, L5 8 KAk Ja O i Tk £ S M i S5k T =S .
5 2017 4 7.9:40.5:51.6 M =7l EAHEL, DU EE—7= b b b A E P 4KF 3.7 AN E 4
M HEPAE UG 1.9 AN E AL PR RIEE — 8 RIS

2017 AFPU I Pk R R Jafedl, ALy 5 58 P AT 2 DU 148 1 S = ke 2 2 7E RER
A VAR o AR it B 1 T 55 VR S R T 1 5% R A 3 B e B B S K AR KO KA R
BRFINA PSS, TU)A A TR E T b e i 1P e Rl IR AR OZ a8 B 5 “PHRBATF AR ks,
PR AR AR i b ) P 0 B8, E— 2D IUE DU )1 A8 (= Mk Se 4 s 77, IR MRILAHL B B 3 & HiliE
PORME i A L BRIEHL DD BUBRAR L ARR A IE 7 KA oA E RSO g . BP9 )14
NI LS BRI HIR AT S, D)1 AE BRI 7 b 4 [ AT A BRI 5e 4 77, &k
B AR S| T —He g A m i 4l S 500 ST 200 2 SKAE DU FF B4 EE, PRI Ak
FORR VIR ROTHAS TOIHRET ., BCCEERG & LR —VRA IRRIREESE . )14 rr= il
IR 2Tt A5 TR A . 2017 4EDU )1 FREEEE I SE B “ = — &% AT
%, AN RATIA A Re I RIBLGR, PoNE A RAE R Rt — PR . S =5 T, 2017 4
R =P AE B R G5 5 Hgg 2002 4F BFH T 8.6 NE A, ImHESE AT E . STk,
DU 1125 55 =Pl LRl Rt % A Bk Jy s, 2017 4EFEDY )48 55 = P MV infe v s S H v 31.01%,
ASIEIE . OREAIREOL. A RE RO AN s e AE 5B = PN 5 Lh 2 24.77%. DO Gl
Pod R, WAFSETMESRE, BE 2017 4K 00114 SR AN A7 REUN 7.31 Jifeot, H4E
IELBI Dy 4.32%:; R4 28 SRR AR SN T DY AR AN 4.91 Fie 7T, H4EELEIy 3.91%. A SRl
WHERE, #A 2017 4K, DU)IEPAERK AR 93 K. IEFA R 4 K, MRAF 3 K. iEF5AH
47 K. BT 14 F IR TR RAF 3 FK. IERENES 415 K. HITUENEL 50 K. Gabilig
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o0t BT =EAS
:hﬁScﬁﬁfﬁﬁﬁgﬁﬁ%ggfg Hh 5 B S Tt 5545 FI VRS

TIME 5T, 2017 S DU )1148 Sl 52 e inf 3,303.27 127G, LIS K 6.8%, fi4:% GDP [f) 8.93%. 2017
RS TION 1,939.4 1270, [FILLIEK 13.3%. VONIEERAT AR 5 IR S 2B P
EIJEPTGHE AL, HAZEURPR TV —, B4 E G A 78 B i3

B 3: 2017 4FP9)I HAAEE Tl 2 A= {E* At B 4: 2017 SEP)IHE ==k B = ELEE

titns
RIFF
BT
o
fi%JZ%“ 3%
i\
TR
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L
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e
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6% o 11%

Hi. Ok
R EO
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FRISRIR: 2017 FU)IEGHEFE, hHEERE BRI WIIESRHE, PHREEEE

2018 4F 6 H, WILIUIEE M=k eaiil, BEHE “—T23L, HXBE” KB EHTHHE
JR, B BT, ORI IN TR AR B4 TH A R R R B i B b, KRR 2307, 4TIE R ARy
R XIRAE TR, MR REZEGE . AT JIRICEHFX . BREHF X EHRE, BRI
X3 e 2 A RS R . FIRCR et “ XA KR, MBI RET X )N,
NZRILATIX . AT X NP AERREX R R, W4T “ HIX” FIREIENRE, 2017 4,
B DX A5 S LM DX AR = 4 0 240 15 DG )1 48 XA P S B 60.62%. 15.78%. 15.35%. 6.81%7F1 1.44%.
Hop, RECPRET XS AR M, 43 T SRl JE. R, 2P %O AT
DAk, DURR A X A 7= SR I e PO XA, =R S A R T e X JL R 4RBa A I
A~ GDP #id 2,000 {2 {1325 17, % FH GDP HE 6] 1,000 1276 Fo ST KE, 2017 4 HR T Sl H
X AP RN 13,889.4 1470, (HAaB MBI =002 —, 1 F e K80 4 38 Hh X A P B A
1,000~2,000 147G, #4AE, MESTERINIEETRER “ 3T, KU iR, Eg%E E Ko
W EHARPUE I, “ %37 hseMiaRkRE, “—T23. TXWE” BH R EVE .

+® 3: 2017 EWIEFRRFXHERELFER (B4 27T, %)

AR LT X RES. ER . 4RBH. ZT. Sl B, MEe. B 23,379.1 60.62%
NI &5 X Hii. WYL, VM. B 6,087.6 15.78%
JNZRILEHFIX AR T on. TR B, B 5,919.1 15.35%

2 ARAE 2017 AU 148 Grit AR SR IO S AT ML DA (P, R AT VR ARG, AR PR AR AT ML A IR
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M pEzEit =EAE
¥ R el T RS TR 1 PV

SHRH P& g | GDP
BA X SR, LM 2,625.2 6.81%
JIPEAL L7 X RT3« HH 556.7 1.44%

FRIKIR: MIEARBREN, hiEgEns

5: 2017 £EPYJI14 21 Mgt GDP FAAY) GDP (Bfi: {Z7T. 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 i B 400
- 3.00

4,000 -
- 2.00
2,000 T L 100
0 - - 0.00

= GDP e \ }2JGDP
BRIRIE: 2017 £&W (ERZSFMHESAREIT AR, PREFFEE

MNEGHIIMNARREERE, ZAMNTHE KA e, NRTASICRAS B DB Bha, U “—F
— B R R SR A DR X (R Bl St — B AR TR R AR S LR A A T, D)1 48 HE H 1 SR IR
2017 ARSI H FLEAR 4,605.9 {20 AR T, [FIEEIEK 41.2%, 2017 42001144 3 H FUEZ/GDP i H
Z/GDP 437l 12.46%71 6.86%, VU )14 41 B 2255 i Jeig 1 E K.

AR, A DY) B S R 5 7 b S5 R 1 [ B 3 T 4 [ 22 0 0 N S 1 R I 5, XK B
B RE TP A, BEREAREHX TS, WA TET T i, Bl 5 50 A BORHY
Kz [A], B BLI BEA IPRAE HE AN A SISO KPS TH 0 RT DL SCH39 2 75 R 3 K a4 R, Iz — 5 — B
FIKIL LU s R S, I)1148 B W 180K, U T A B R AR R e kT

< 4: 2018 SFMNIEEFERTABERE (BL: %)

GDP K2 ‘ ML B REMKR HEHRNBELAWKR
2017 4E 8.1 10.2 12.0
2018 E A 75 10.0 10.0

ZRIRIR: (2018 &)1 AR BIFF TAEIRED

=\ M BRMBSE NS

RHEBIAHBSXBEFLR, EIIEVBBANFEER, SAMHMEKR, RREIRMIHEE
HEE, TERFERENES, FRPREBIARERE, XEVRBRERFERAIR

MEEEM IKE, TUNELEE M IR, 2015~2017 4E42 454 W 714 18 10,405.2 427G,
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R R ST ARSELE]

M
’q" CHINA BOND RATING CO.,LTD 5 BUR & TR 5E P v Rk

10,486.6 12,701 12,033.3 127G, Mo, 3 =4 — A LSRGV ) FBURFVERE G FREEIV 77 5 O35 43 0] 2
N 78.10%71 21.90% . MHLTT — A LRI ARRFI MK G, 2017 4EIU 1148 — A LR 58 R
3,578.0 127G, 1K 9.4%, Hrh, AP —MAILTEWNTERK 750.3 1276, 1K 9.0%, WBUKNLREFFR
SE: MGEHIRE, U148 7 — AL DL 3, 2015~2017 SE BN TE M 77 — A
RO G LEARRRAE 67%LA b, B A G EBGE,  Horb 2017 ERIION 2,430.3 /27T, #5K 10.7%,
M — AT NS E PR . 2018 4F 1~9 H, AT — R A TR 58/ 3,009.4 1478, 1
1+ 13.3%, Hrb, BAH—RAILTE I TER 610.6 1270, MK 14.8%, B HBUINH, BililoN 2,176
276, K 21%, WEIRNIET BT

WEERESATAMIE DK, R SOATAMZ DU 1148 W ) B G o, DU 226 M J11 30%
PALE. 2015~2017 4o SR O DU 1148 — M~ SE TR R SR B 73930 79 3,544.9 14T 3,665.1 12T
3,872.5 1070, FHA—MMEERE AT/ 2,218.2 {276 2,363.0 12701 2,539.9 1276, T I A0
AN 1,326.7 1276 1,302.1 A2 7CH 1,332.6 447G, PUJIIAE HUAS (v S #e SO AR B RBEAR K, 7242 [ &
B EE AL, EEBETINIETNEHERZ . NOEECR. TR, Mz b, J&Ex
BRI RSP E i IR, D)1 48 AR R B SO OR FE R e ST, TR A SRR mT 5 8
HaK

MBURFHERE G IR KA, 2015~2017 A BUNFTEIL SIS 1,761.1 1275, 1,699.6 1Z70H
2,663.0 1275, Hrf 2017 SEEAT LM B HAEON 5 HA 87.0%.

MHEE BEALETEIRNKE, T4 8RR EA FARZE TR, 2015~2017
FAEEARALEWEWNS AR 28.2 4470, 54.9 1470F1 51.6 147G

R 5: 2015~2017 £ M) & EME X REZEM HHE
| 2015 4 2016 4

ga8WMH UL 10,4052 | 1,362.0 | 10,486.6 | 1,370.1 | 12,0333 16311
—RAILIRE 77 (278 8,171.5 1,291.3 8,466.4 1,301.5 9,076.4 1,544.2
Hor —fRASEEIRO. (1270 3,355.4 832.3 3,388.9 751.3 3,578.0 750.3
BURMEREEI 77 (278) 2,233.7 70.7 2,020.2 68.6 2,956.9 86.9
H: BURFHEESIRN (1200 1,761.1 75.4 1,699.6 82.7 2,663.0 66.7
ANBgEM T (B 12,683 12,693 14,495
A= AFETEM 71 Go) 9,960 10,247 10,933

i ZEMD=—MRAXMEU N+ BT EEEM A, 2015~2017 FAREHK
FERPRIR: 2015~2017 £F 1) || MBUR B AR &5 R iR
MARRM B NIE I TIRE, 456 2018 SEHMBTSTIELL, 5 I8 AT AT AR S5 R At
SR, it 2018 4E— M A LTSI ARSE N 7.5% . HIUKFRGER “BAERK 7, Sat 5 XK
“EATFE” BRI R, T8 MAER RIS, BTt R0 oy DY 1148 s i i 12 BOR A 4 475 24 1 55
OBEE , X IEPY s i T I8 LB A 3, JCHR R AR AT 0 = DU ek i 7347 A2 BRI 26 A7 1R 7T

S ORUET (2018 EPY 114 N RBURF TAFR %)
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‘b EE)_"_:}' =T % /, =
¥ R e T BORFE TR T

bR, BRI IR, AR A SRR, (E AR KA R T RS AR R BRI
i@, A%t 2018 EBUFPEIE S WNA FITEmi, (D) SR BAL R05A BORER T A 18], Heais sl s
M= BB IS RE SCHEBUR PESE GO PR EFFBOCIE . S B0 DU I BEHSGR IS — B R A2 S A AN
Hh SRR AT R TS SOAT AN B 5 L AR RIIAR LU RO E - SR 6K, WUINEZRE M /iR £k

FERUR R
2018 )| S B RSEFEAELY, GERERLFRAAMEK, BNRSERTERESRZ, &
TEHEEEA

151 5% BRAGUJ5 THT AR A EGES A AR DGR e , b 7 BURF 57 45 SEAT IRATVE 2, DU 148 BURF 3% T 2015~2018
TR TT BUR £ 95 BRI 28 2018 4K, DU 1145 BUR i 55 BRI 10,280 1275, Herh — {555 PR3 5,933.9
fet, W55 BRAT 4,346.1 14T

5195 RAUT I, B 2017 fEJE, VU)IE BUM 55 R4 8,497 1470, K 2016 4FJE It T 7.15%,
H, — A 5% 5,173 1470, KI5 3,324 1270; 2018 4EJENU ) I BUN 7 5% &A1 9,298 1476, #2017
FIRETET 9.43%, HTEUR G5 AR BB i, (BB, FL AR I BUR 5 95 FRATUA -
DRRRE, —Mifi% 5,465 1470, LI5S 3,833 1470, BAAE, VUIIEBUFFSBHERE, 5
Lo AU BB AT U

*6: M)IELE, AEBESARNRSHIBHER (B4 25T

2014 4 2015 £ 2016 £ 2017 £
BUR %% 7,485 475 7,464 513 7,930 479 8,497 449 9,298 587
A R4 5,539 472 4,773 435 3,628 363 2,686 341 — —

FRRIR: )| EMBUTRM, PHREGEE

IR, B 2018 SR, DU BUR 95 Hh 48 A 2% 587 4478, T2k 2,925 17T, B-4% 5,786 147C,
BUN i 45 £ B IETT A B 4L

MR EKIEE, B 2018 K, RATHTBUR6IF C & BN 55 i R E M BT a8 kIR,  RATH L
%R 9,271 1276, i HIA 99.71%, AMSEGESE 27 {470, dHAN 0.29%.

MRS IR G5 /IR, 2019, 2020, 2021 4EH1 2022 4E Jz LA U0 )11 48 BURFAR4F 75 4238 R BURF 3145
7y 938 12,76 1,381 147G 1,207 AZTGH1 5,772 1278, 15 EE 5373179 10.09%. 14.85%. 12.98%711 62.08%,
51 55 HHIR 4 M B 5 B . 2018 40U ) 1148 AT T 5 BUR i 97 2,183.75 4470, Hrh B #efiiJ7 662.52 147,
FHGF 1,065.29 1470, EHIEIAGF 455.94 1470, BIGHEIRAT I TS5 BN, X4 &R
IR BB T 0T TG, T TS B 1 R AT VU A A e PRI i B h i 1 B8 S B, U7 IR
IR I3 B R AT AR VY )1 A8 1 5 55 A5 R BUARAL, R A BRI

2015 4EE B BUF 555N 75.65%°, 2016~2017 4FE4 48 BUR R 5514 B 45 & W 1 EHE 2R 53 BN 75.62%
1 70.61%, {5t %% ZAR G BLELLT, KT B RLE 1 77 BURF 5 55 2 B UK P, b TARERN, fit
25 R A R4

C PN BT R

[ 8 | 2019 FEE—HLIU) I B BUGHH X B0 & T 375 1P



‘b =E =T = /\E
L A At B TR £ P P

BAAER, DDA 6 RAET [F PR BTG N, BUN G I B . AR, DUIRE Axi T
IR R R B AT, RN KT A R M 2 G B 2R TR (N B LA 5, 20 KR SR AkAih
WOt B AR R RS, BloE 2 F IR A U IE In, I BUR 51 55 UK DR FRad 2 I

M. BAHAERKESH
I E5. MEMBAYEGRSEREENLFERNTEERET, ERERS, FRNERERET

MBURFEGHE BIKBRE, B4 Goit /R s ] 3REL 1996~2017 401144 B REFF Ak
JEGiiE A I 2000~2017 4EGLiH4EY, HARW 3R 2005~2018 4F H FE4iil Hdl . MBS BAAER
K&, VU )IE A BUT B AT (DY) WEUT 75D AT3REL 2009~2017 ) IV R Fil S AT 17 it
A1 2010~2018 FEFSHZE;  [FIAEV )1 48 WA BUT BUSS A T AT R 2010~2017 47 I e S 4 o Al ok B
W, HIRENBAIRERIE BB NEE . WIS, WBIRERATIR S MR E
T BSCRAAR  FH SR R I R AE A AR W AR FH B oS 20 HAATF. NBURFRE AR
BORKE, 2014 F, VIEFH T RAM T (WUNEBUFERSS &R (ORI “#H g5 _”), &
THEE AN 7 2012 5 F1 2013 4F 6 A H BUR LG5S 80 . DU )14 2017 4F & 2018 4E A TF R s B4
B S T AR R 2016 A KB E 2017 AESRIMIBUR M5 55 BiE S5 1 e, 2017 AR ECR BEAR
WL AT TR 2017 R A H T BUN T 55 RAUE L, £ T 141145 2018 40 U R 58 5 2 (¥4
L rhEE 7 2018 AP 1144 157 5% BRATU A S5 1 .

BRE, WIBET. WMEBRBUT 55 S35 Ee 1 S R 58 & MR, I3 B B A
MIIEBREEERERLE, BFE—SRRSRETRSMMAEESNE,; BUFMATSREN
ML, MATLSEHEHFLTRYEITEE

MIEIRKTRE, VOEBUR &R BRI TAE, $2l /B IEAGTRR”, Migta (Y
NERKIRENE) . (BIEBB TR R ) (DU N RBURF G TR IEATEL IR 7R R
IFIIFE LY (DU )18 A BOR B B 92 7 % (2016—2020 4F)) 25501k, RN, BHIEIA K4S NH T
N EIE5 H E AL SR Bk A ST AT A DO VIR B R 15 (DU R R 15 < DU IMRVE I & R R R
), H X AR KA W T o

MBS B, D)1 % T TRAL T BUR G55 & B EMA /N, 456 T TAE LI ANRE FT R,
T 2015 4E 1 HEIR (P01 BURF TS BRI (IR “MRSEEANE T, BHFE “UEXSR. iEf2in”,
IR DT RN, 7 BRI N SE L B T A5 TR s THVE L, M5 5345 RO 2 o 0 e
SATF. 2016 4E, VUGG TBUFRS A, KIS, MRkl ek B R,
i RSB HERER EIME. 2017 FEPUNIE R T HE—5 IssBUf 5 55 Fmh v s B @A (fF
RGBT G 6 EANER GRETY DKM CECERIE M, TUIE “1+4N” BUF G EH
il BE AR RAB EE AT

MO BUR RS & S BRE , DY) B B Al 5 7 6 2 7 BUR BB ER AR, HEERR 757 & A "] 6 1,
EEXEASRIZE B R BT G A7 AR T BRI R B 2E . AR 2014 4F 1 A (DU BURF MR 45 R i

ER 2019 FEE—HLIU) I B BUGHH X B0 & T 375 1P



‘b =E =T = /\E
L A At B TR £ P P

ZER), #E 2013 4F 6 HOR, VUIAE NS MEBURFRLEF G IL0T 574 5K, B 5fi% 48.73%. Bl
EH T B R & AR TG EAVEME R R R, P e Y R EdE— b s, ST AEINRNE, BA
VU2 BUR RS G BRI S, FROS IR, (HE T aYF & A7 5BUR Z H 5 ki,
A FRARRR BT & A J 5 5 I BUR L RS O PT BE, RIS AT~ & £ B pn kb T R M T Y5
P S BT RIREREARR, ARELELSMEFRE, REMBREZRIEASE, RREBBAF
T

VY8 X3 e B>, 2016 4 1 29 H YA 88+ — Jm N RAF R IRk Bl 7« Iy
N EREF SRS+ = TAFEMERINE (2016-2020 4F) 7, I HBEHEE R KITAHFHEM “—H
— %7 BRI S AR R 5% . A5G IR (DU BUN TS ) RE, BARERIETTE, St “ =Kk
JREENG ", IRNSEHEZ s 2SR RGNS, “Pilk” HalI. 32 HBERENE, QIHRS)R NS, S
DY “PIAEERR” HbR, B KA MG RA P, Ba /N AR . XIEK R
|, “T=7" B8, WIMEEORT OND BN, 5 St BIRETrRE AL, B 8 KR IX 55 4
Kb, TERE N — 5%, BRRSEARBS B RAFAS . DS LKA B IX K RN EEYNTF, Yt 1L
TP HRE U IX XK SRR, AR A XS A VR KRR 2 0 AL FE LMV T T, PRSI (b E
i& 2025 PYJIATED TR, bRt oK s A B R Re, SEi “ BRI +ilid ” W moniE, KK
BN, SCRARS CAR 35 7 b it 2 K T, HEZN A% 0 7 Ml 0E FH, YK 100 7 B B A ki e 7 g,
S TR AR A A AT S, KIS ¢ = ERTELRE Y, BURRE E OE e R RIS, HESh 10
ANE R AU A VETE IR S R R . SRR ETTE, R4E 2015 4 3 BRI IU)1AE B A B A k)
(2014~2020)), 2020 3L R J1 41K 5] 54.00%, % 2014 “EJE M 46.30%FE 71 8 N E 4 &, BAER
PRI 115 ANE s B RATESE A, AR < —f =7, X" MREKR, H
o — 2 FR BRI R, AR AR AR AR N E IR KT R R, DURE R AR I
B N ARACRIZEPEIR TR, — X248 )1IPG IS AT X o Hiks SR iS5 B IR PR 53 7K 4 A8 AR T T (148
AR, AR AN AN R RN . BACRE, TUIE SRR S I8 A1, KR
FEHEBCN AT, G50 R I S (2 22 B L PR JE

I REFEEERNDH

AMREFERSTIATHAXRUE, SHRASKIETH BN NESFLbERR L LA FEE
gg&ﬁ%ﬁ%EWA\mﬁﬁﬂ&ﬁ%EWA%L%%ﬁ#ﬂﬁﬁﬁ%ﬁ%%&AﬂE%ﬁ#ﬁ%

2019 A5 — VY48 BURHN - X B0E & U697 RAT SAUA 21.55 27T, fiF A i ik 2K e 1) 2 b 2
fit, AFSNFIGYE, TEGUR AT BRI, A6 —8 ZHIRAT, GRS 308 5 4.
74, HRIRATIEL B 4.75 1270 (£ 22.04%). 16.80 1470 (2115 77.96%). BE&RBFE, &
HOHTIE L I S5 SRR BT E A T U )11 3k 20 M P X SO&EUH , TUH /0 Tl i gapHmT. B
Wy B BEEW. Jam. W SRl BT AN BT 1L AN, H
FEXIE 6 A, A6 RIH N 14 A~ BUE 5T, AR UG R I H S5 151.96
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il =1L
aiis mNAggﬁ@ﬁaﬁégir;g 5 BUR & TR 5E P v Rk

fe7e, e —HFigEnt I S E RN 29.12 4278, —IIBTRAT NI H S 5 RMAN 122.84 27T

F+7: 2019 FEF—HM)IE B AR BEE R RSB
HH | b=

- 2019 4FEPU )1 M X B B R (—D —2019 EDUIEBURE % (=1 |
2019 4FPU 1AM X o B IR SE (1D —2019 4R DY) A BUR B iR S (D

RATHUE AR 2155 1276

T35 PR 519 5 SERART 7 AN SR

e AiEpe ARHAT S5 L R -9 1148 W X s

e IS IFil & ) %

275 5 FBHAEIAT, Ba— R SBEA S —Re S A

R I EMBTRE, SHaEge

T E AR R SRR T T, A HEIT H 245 B < RV T 300 X 7 ) [ A 4 e A PR LS A A 2 T
AN CEFRERN. IEMBERERNG. 1)1 LA Tig 7w, E9R, bk
P s A BOE R, VO)E L R P, 2015 IR R Kb Ak T I A NI
BOrBL AR T LA AR, U4 2015 SRR A by A T ARG A R 0, i ik A R ik & TE
ST TR, (B5L 2014 SRR FTICR: 2016 SEIU )14 b3t T ALk 2015 SRR R+, X
WA BN, R TR IR Priice, ik RO R th f s 2017 4
P M PR BURAESE T 2016 4R N RECE ISR, IRIE. IRTBERh#oT 2R E=. MU
BRTT, 2RO, DU AR D T PR R, AR 2018 4 11 AR, 44 R by B R T AR et —
N BB G B UL AN EALAT” BUS T € IR, Ra i R A BT R ha RIS
[N 2018 R RPAELIR, 2GR “Rarpaae”, “Aham”, BE “HEAY” KRR T, Hit
2019 ¢, PUJIAE b 7 R PR BRI S 38 T BEVEAR /DS, X3 B3t iz e A A e 3, T2 B
A AS 0 = DY LR T T3 A AE BRI 25 A e 0, DX ik i sk A e sl KIS
Wb T IRBALI B, 1H 2013 4 DIRIR DG 81 5 N I B0 WTR, ARSI 5 ™ 7 e SR ek 2
WS, ARG Lt LN G Bk AT B4z .

F+ 8: 2012~2017 fEMJI| & b HIFHRES

WH 20124 | 20134 | 20U4% 20154 | 20164 | 20174
b AR EER TR 19.39 226 17.64 14.4 13.16 13.04
L b A RSN (27T 1,302.88 1,931.71 1,526.78 1,298.42 1,331.07 2,263.07
et AR T AREE (%) 0.00 16.55 -21.95 -18.37 -8.61 -0.91
Lt b S F SR E (%) 19.59 48.26 -20.96 -14.96 2.51 70.02
b AR T ED 67.19 85.49 86.57 90.17 101.16 1735

FRIRIE: MIEELERTRMR

%+ 9: 2012~2018 &£ 11 B & Bt~ HiHEITHER

2012 4F | 2013 & 2014 & 2015 £ 2016 £ 2017 & | 2018411 H

G I R BT (128) 3,266.40 | 3,853.00 | 4,380.09 | 4,813.03 | 5,282.64 | 5,149.89 5,178.32
G M= TR A A (%) 15.90 18.00 13.70 9.90 9.80 -2.50 8.3

2019 FEE—HLIU) I B BUGHH X B0 & T 375 1P



alls,
el

REGEIFLARSEELD

HINA BOND RATING CO.,LTD

T BN & TR TS

g 2012 4F | 2013 & 2014 & 2015 4 2016 4 2017 4 | 2018411 H

o EEHFEB (1270 2,197.75 | 2,537.89 | 2,847.82 | 3,048.72 | 3,185.64 | 3,182.34 3,413.13

BRI E (%) 10.50 15.50 12.20 7.10 450 -0.10 16.00
B EBF L (5FJ5K) | 8,367.21 | 10,163.57 | 11,328.04 | 9,587.21 | 10,825.16 | 11,521.59 12,391.05
b5 EHT LHAEE (%) -0.81 21.47 11.46 -15.37 12.91 6.40 19.00
Hop P THA 77

5,962.51 | 7,008.71 | 7,33598 | 6,026.32 | 6,941.73 | 7,604.00 8,494.43

JikO
FEHIT LHAGE (%) -8.80 17.55 4.67 -17.85 15.19 9.50 23.20
B EEERER (K | 6,455.93 | 7,312.78 | 7,142.44 | 7,671.20 | 9,300.47 | 10,869.07 10,844.66
e i B R T AR S T (%) -1.34 13.27 -2.33 7.40 21.24 16.90 13.40
Horpe EEmEmHR vy
% 5,679.33 | 6,505.32 | 6,17651 | 6,49543 | 7,884.09 | 8,786.61 8,805.80
e G mAREE (%) -2.53 14.54 -5.05 5.16 21.38 11.40 12.20

FRKRIR: EXRZEIE, WIND &ifl, hREEEE

T E B bR A AR SR BRI T T, AR DU )1 B0 b A RN TR A R B Bl (ERE AR
FREATHEOR, AR S I P RENS $2TH RIBEAT ik o AR DU 1148 HH 50 25 M viT WA BSCAT 1) B A s st
ARSI PO R KR, 2019 E00)IEHI - XBugELE TGS (WD 800N, Hihx B H
ATSEHL 38.70 27T, £l FUAIT H OIS G5 A B0 (RI 5 BUSAE 2.60 5 A Lo BEARE, AMfR
FFAFSAIN . R BSOS I H T RIS SR I R 5 HOY 1.33 1%, WA A R 1 R A
Hh 6.79 £5, TR T 55 £ 75 AR B AE A . 2019 0 1[4 R BUE LTRSS (ZHD 7800,
v xS I H A] SEHLUE N 206.56 12478, T U H WA G AR B PR R4S B £ 3.12 15 & BL
£, H¥ynrE s i RS S BRE, AT, NI E U S SNI H e 5
ME s HOy 1.68 1, XAHIGFA R MR ECY 9.61 1%, HULEU A& & i A B AT .

% 10: 2019 FM)IIEMARRREETHSE (—H) MEFRMBER (BhL: LK. FEER. £

wREE | e | garmm | TUTHE REAR ORERE  HORROE  ACARESAR
FEABE | REHE ON B 78 i F 4
HiT 11.81 23.52 8.26 2.05 14.84 1.26 6.03
VT 7.60 — 5.48 0.60 7.26 0.96 10.08
HEM 4.28 - 3.38 0.50 8.40 1.96 14.00
I 1.93 4.70 1.50 0.45 4.61 2.39 8.54
B 3.50 12.80 2.45 1.15 3.59 1.03 2.60
&t 29.12 41.02 21.07 4.75 38.70 1.33 6.79

FRIKIR: SMHMEERMY, PHREEEE

£ 11: 2019 EMJIIEMAXKEETES (ZH) MEBFRMBER (8M: Zxt. AEAEX. &)
MNEEERNE | NABGEAR

HRIFER | HIEAH I H i
j= X fR
ﬂ TR M PSEE | BN

izee B8 B A5 5
T 28.06 17.95 22.00 10.00 39.89 1.42 3.12
= 24.00 35.18 18.30 1.35 49.12 2.05 28.43

SZ R HATY )1 |48 17 S IR U £ TS5 S BR RAT R 56, A A5 1 S0 R S 40000 52
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‘b EF-F—any E|—|E N1
S R e HTBOR S T

2]

TRIFHER | FiEAS | AT NEERNE | NERfRAR

FRBE | BEHE ON = 7R A5 4

4RrAT 1355 21.09 10.00 1.30 17.24 1.27 10.36
Bl 1457 = 7.85 1.00 21.46 1.47 16.77
St 6.90 7.87 5.50 1.00 15.52 2.25 12.13
] 10.85 16.43 8.68 0.40 25.56 2.36 49.92
JEJH T 11.59 — 5.55 1.00 15.88 1.37 12.41
ENN 13.32 12.50 10.00 0.75 21.89 1.64 22.80

At 122.84 111.02 87.88 16.80 206.56 1.68 9.61

ERRIE: St BSRME, PHREEEE

g ERTIR, 2019 U )IEMF XSo&EmGSE (—#) —2019 F£N)IIEBUFERHESR (ZHD.
2019 4ED0)I| &M P XBoEE TGS (2D —2019 £ BUFEIRGES (D KERS%SR
AAA,
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Y
§'% cmsEneaRE .

M EFE—:
WEHBERRF ERAFRFSREN
HE A A B 2015 4F 4 H A B4 THUT 2015 45 BURF & £ 55 & AT TAE A58 %00 (2 (2015)
85 5), HITBUNGFHERIFRESRR S N=F NS, fF5RxrN: AAA. AA. A. BBB. BB. B.
CCC. CC. C. HH, AAATTH “—7 fF5 T, RnEHSHSIET AL AAHE B %K
AT “A47 B “—" RS HTROE, RORE RS E T EURTAS S SEHSRMA S5 LR

FRFFT FHE X

AAA BHERFISSHIREIINR, FEAAN AT LS BRI, B2 KIS AR
AA EIEA 55 HIRE TR SR, RAMATF IR A KR, HELXEIRE;
A LIS RE IR, B ARG, B2 KIS
BBB BHERIS RN — B RAFIGHHEGMBR, XS — s

BB BHERISRENITS, RAFGH BRI, B2 XS =

B A5 55 (K RE T BUR AR T RAF IO 2853858, B 240 AR v

ccc A5 55 (K RE JU B L OB T AP IO B3R5, 320 UL 5

cc FANREEEHIS

C AREEEIERTS
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‘b sE;:afsn 0 EF WA
REEITHARIIELD]
L

HINA BOND RATING CO.,LTD ﬂﬁﬂﬁ?mﬁ%ﬁﬁmﬁzﬁ

M —:
AL MBS HIE
FHE B 2015 4E 2016 4F 2017 4F

XA BE (2o 30,053.1 32,934.5 36,980.2
AR X A= Bl On) 36,775 40,003 44,651
X AP B KR (%) 7.9 7.8 8.1
AL B R PR S (2D 25,973.7 29,126.0 32,097.3
MM EE LA (270 13,961.4 15,601.9 17,480.5
HHORE (2o 511.89 493.49 681.07
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 4,262.4
FEprsEimE (oo 13,248.1 13,448.9 14,328.1
=gl (2o 13,127.7 15,556.3 18,389.7
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 3,578.0
Hep: BN (2o 2,353.5 2,329.2 2,430.3
B BN 248 H7 — A LTSN (%) 70.1 68.7 67.9
BT — A TR WA KR (%) 8.1 8.3 9.4
BARR B ALTEWN (1278 832.3 751.3 750.3
Hr: BUlolN (2o 694.4 632.0 613.8
7 BURF— BRI (2ot 1,230.0 1,624.0 1,602.6
7 BUR — gz ie A (o) 121.0 168.0 148.0
ERBRHESRN (27T 1,761.1 1,699.6 2,663.0
ERBURFMERE SRR R (%) — 2.3 58.9
BARLFBUFHERE SN (278) 75.4 82.7 66.7
BARGBUFHER IR K R (%) — 10.9 12.3
7 BUR L W RN (270D 560.0 1,266.6 1,206.4
T BUR BT EAR T () 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 8,497
Hep: ARFGEH S oo 513 479 449
EHEBUREA (5 (1270 4,773 3,628 2,686
Hep: ARFBMEA GRS () 435 363 341
EHBUNFEE (%) 75.65 — —

S 1: 2015~2017 EMEEIE AR EHIE
3 2: 2015 FLFEIRFRIBRT 2016 £ E G FELE, 2016~2017 FEFHIRRMN) IS % BEMR
BRISRE: )& VEBUTRM, MIIESEtEMLE, WIHRHELS
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REGEIFLARSEELD

CHINA BOND RATING CO.,LTD

T BN & TR TS

B =
F1: 2019 FM)IEMWARBEETMRS (—H) FERWMEPER (AL 2T, AFTR. )
I MERE  XEAEBIR

R i WERE FEEK

I HE

TR H
LN

HEEE  HREER

it
H

i
sh

fmt
pa

B

&it

] R DX 440 s e A
X B RIS SR
R TR
FRELTE T X 0E
VU T ST R A K 3
DI X 3 9 H (=6
2] /XD
BT B X SO
X &3 791 H
T U R X 2
EIH ORI I T
K =D
EHEHFIFRRX RN =
HAMR P X i g e I H
(H8)

4.61

7.20

7.60

4.28

1.93

3.50

29.12

4.24

19.28

4.70

12.80

41.02

B

2.50

5.76

5.48

3.38

1.50

2.45

21.07

1.25

0.80

0.60

0.50

0.45

1.15

4.75

3.82

11.02

7.26

8.40

4.61

3.59

38.70

{4

0.83

1.53

0.96

1.96

2.39

1.03

1.33

R

2.55

11.48

10.08

14.00

8.54

2.60

6.79

FRIRIR: SMHMEERMY, PHEEEE

®2: 2019 FHINEMARXBOEETFRS (ZH) FRMBMRAR (8- 2. AFHXK. &)

: TR BiE - XEBRE A6
BEE  HEER A P B MEER FEEW
i 3 % TR
. VPN T 2018 AEH P X
B 28.06 17.95 22.00 10.00 39.89 1.42 3.12
BUE T H
H 51T 2018 4E 55 —HEAN
HoTr P X SuE i E - A X I 8.60 8.48 6.80 0.50 22.22 2.58 34.72
H
M DA P X 4
4ikH . 13.55 21.09 10.00 1.30 17.24 1.27 10.36
SHtE N R i@ -
X %i& T2
SR A A X
_ TR GEEmRED
BT gt s p s 1457 - 7.85 1.00 21.46 1.47 16.77
X Hid
St EL T = B A
X

SR L P X

[ 16 | 2019 FEE—HLIU) I B BUGHH X B0 & T 375 1P
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