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BREBEENhANKRA N, KFHES A$ GDP (57) 6.00 3.60

R —BRALTERA (25T) 12.00 9.60
— R AETRE A (%) 400 2.40
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AW GE/N) 8.00 6.40

5 ISR RS /TRM A (%) 6.00 480

2018 FEFBETET A KBS E TS (— P EERME REEED o ”

1) 2018 FHFEFEBNFE GRS (LE) %) /AAAMA (%) : .

BREETR: 18 Hi8 12/58 1812 2 ERIE RS e AAA

KITRAE: 15001257 SITMARAR %

BITHR: 7 Ry A

fvr,%mt: R SEEER -

EAB L BRI Py y—— vy

RIS

RUEWINA, BBEARBMER; ZFCATMIEE; MBESEHRE, BRFHRFNETE; AIRFPHASTEEEUN
MESMEEE, BTESUNES L HEARHIENAREH. EEHESVRA BN AMGESNEAN BRHSSF. B,
AREWRER, £ETHRFHATEBBEFNRRE, EFERXEERFEMSREESFLRITIVRRALEKEEA; FRME
AR ENIREFE—ETHEN. GEOT, FEEARBNELHRSNENRE, FHARSIIMTREENIXRR/N.

b= g8 ik 4 TE B W= 057
GDP A8 ({Z7) 2966.0 1697.8 3748.5 8718.3 13597.1 25793.2
GDP #i (%) 6.3 8.1 6.5 6.2 6.2 6.0
A$ GDP (5T) 48981 48902 54726 32995 54280 66649
—MAHEMEWA (1Z7T) 282.2 221.9 423.6 850.2 1577.3 2287.7
— IR A HETRE W ALLE (%) 3.4 3.7 7.2 52 3.0 2.0
LHZAMBIA (Z7T) 1333.0 1901.2 890.2 2680.5 3322.3 2640.0
B RSN (1Z5E) 245.2 75.4 118.4 519.2 527.5 1860.0
HHBRFHRESRE (1Z7T) 2102.1 254.1 1656.2 3109.8 4627.8 6532.5
BRZEHREE (%) 64.6 - - 65.6 - -
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B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803
Hodik: dERTHEAH X ERSNEET 3 ERFEFFF L CE 12 F 100600 B/ : http://www.dfratings.com



IS 477 S WIEBR MRS FFR 2 FHSRFREIPT [2020] 746 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.
FERIRRAKE
EEEELFEMBIERR (a6 27T, %) EEHEfERR
— GDP mm A\ GDP#85% mE 2017 & 2018 5 2019 &
4000 8.0
2000 . R AERSE (27T 2642.8 2865.2 2966.0
2000 7.0 ZFHEKR (%) 7.3 7.2 6.3
1000 65 ~
. . I . ‘o AR AEFERE (T 44348 47689 48981
2019% —BARTERA (1Z58) 2462 272.9 282.2
2019 EREFBEABRFRESHREN (8an: Zx) Heh: BIKBA (125 184.0 205.5 198.7
Ve T 1117.2 1231.1 1333.0
1500.0 BRMHESKA (ZT) 83.5 136.9 2452
1000.0 WHBRHES 25 (1Z5T) 1512.6 1763.2 2102.1
500.0
BRZEHREE (%) 50.8 45.5 64.6
o Wm  wm  EE o
20208 20214 2022%  2023%  2024%+ BRSOR: BB AR. MERER. HEENERT. HEEtRENS.
i
B ERFEMENBERR. TESHMNEEASNERESTEHEEENEZARS S, EEANESRESTEAS
E%H’\Jﬁﬁﬂlﬁiﬁl&;
B EFEFEE. TR, ERHIENSRATESHERESLIRELE, BREFEREBRHIREI, £FLNARE
SR

B EBEAVBBMARFRIEK, FEREHAMBKNE, WEKNIRE;

B 5REBNHRSELHRABRAGE, SPREMNENRN, BAGRSENEE;

B AEIRSPAASBEBNMESMEERE, UMBEXANER LFERRHIEBRAREH. FESHEVRAAEFRFRE,

BETS XS ARSI IE AN BRI .

XE

B HEERESNAESHERE T EBE L ARFUESRIPNRAR ENLRER, THALEZRNELERIEEER,
BREELHATHXEFHSHNELE;

B HREEANUEAC TSN ENREESEES L ESE TUEFHREERALE, EFERZTIVEHZIKERK

B IR X E AT TR EERA, ARGRESRTE TSR SSIFE—ETTE .

FRRZ
T EREEFMYBIMARRFIEK, BRHRFLTHEER, WHRREARE.

WERTTER IR

B RS RITERERITR T EARZEE (RTFLO01201907) »

hEEIER

IR FRERER PRERA ) B4 WRTTERIER RIRE
Zi :%Eiﬁ 27/ AAA 2020/9/14 5 ’.%‘-, i CGEHBRRSLTERERPRTERBE o o
&3 2027 EHFH. 15 (RTFLOO1201907) »
18 &5 03/ B % - g v
. AAA 2018/6/13 N CRFEWH B HEFTHRTTE FAISER
8 1803 B
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EAHER

ERENTERSREMNAILR, IEBMAMEHNEHEE, BtHMEHBEE/RABXHE
&, mHRMAERSAREAXEE, REaSH)IEEE, SEEHE. HESNNAE.
BHE 2019 R, FHETE2MHET. 6 P REBRM. 7 10HER. 3718 (1) , &%
ATTH, BELER 7228 FEHF AR, SeEELIERN 7.52%, JI2ERERITERKHNE
M. 8% 2019 £k, S8 EEAN 607.82 F A, EifE AN 337.48 F A, HHEKE
73 55.52%; LERIEARN 289.99 BN, GtEHA 47.71%

2019 &, EBEXIMEKAEF=RE 2965.95 27T, LALLM ARITHE, B EEIGK 6.3%. 2019
F, EHE—RLOHEMEWA 282.25127T, BELIEGK 3.4%; —RALME L 1863.67 17T,
B 124 13.1%.

= 2019 £R, HFEEBNRS R 210213 27T, BER—RHEFSRE 1682.98 12
7T, TIRSREMA 419.15127T.

BERALERREAR
IR

2018 FFEB/EATHWARBEEIMRS (—H) 2018 FHEBEBNTHMHS (LH)
(AT “AHifs” ) 2T 2018 F 9 ARIT, fi=MEiR ‘18 5 12/5/8 18127 ; £17T
BEN 15.00127T, £FMAFEEIGS, MMACKXBEEMNRHER, LITHERA 4.05%.
RRSFHR A 7 F, SSEFEREXN. ARHFFIHE R ELEES, RE—HFEH
rE—RXN. AfFEEEERITERSTHMESRZ S AREHERE.

=1 AR (R4 Z25T)

RITME  RITHIR BEGR NELR
15.00 7 F AEM—REA BEXM

2018 FHBEBTHMARBELTIFHES (—

#i) -2018 FEBHBN TGS (£H)

BRRR: BBEMBT, RASHERE
EREBNERARGSAERNASPHATEEBNMESTEEE, RHRASKEN

MBS EAR L MFERAREILBRAREH. FESHERA.

BERERE

FPRFREFER WA T RREI) T E X ERREMEERS A B AR (P XSS
#B4> 1000 &) F 10 MHEMAXBGETE , Ef 2.50 {ZTTil R T8 T A X5 157 AB
AFRBAXBGE—HTE, BRIEEMES 1441258, %R 1.06 25T,

KFBEARBNER, RRYBMENHESNE AR EENEIAERFMER, I
FETHIHAXDEE)IA AB fF R PREE— B EHfREERES 1.06 ZTTREA TR
BRXBPRBUETE.

BERE, MAGSESERSUATRBEREIIIVEXHEREETRE AL BRK (HF
Xpig#s4sr 1000 &) % 11 1 IH.
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RMEFFMBUERIE
SEEEFELE VERE" , WUEE GDP EEM 6.0%HE KK

=FERNULFHTERRRLEE, MzERSNREEHEMTNEORTFRE, TR
GDP @EtEETHE 4.9%, Ai=ZFK CGDP FLbtbAHAIIE, &% 0.7%. Hi, =FEEER™
REFFLLIEK 8.8%, WHRLE—FEMIR S MESR, BERARFESTNEISHE, =FE
HEHBERTESHNRRWHBRTRKEFINR, BREFIERKEQEENE. HEMEETD,
BINREEBNEAZE, NFEEREFTHBNRAERE, EFRELUNERESIERE
£0; UEEEERFREABEMERE 10%4h, HEQBRLIELES. FitlWEE GDP
BERBEM 6.0%MBEEEIKEDE, £FLEFIBRFE 220540, AREIFHEETRLK
AFTREARSNB R I RAT, 2021 F GDP FELFEER] 9.0%.

MEEANBRAEHARER, VBEXHZEARA, THRSEH ‘BEER

9 BIRIEE RN REE 5.4%, B&EE 5 MPALT 6.0%MEF BirzN. HiEX—5F&
EEMZNLFEFRELTEFXE, MzMNFE COP BEFHE 6.0%ALhH, HERHIFT
FRMEREES, FRASLHERESFEENBRAR, RREABKGEAN—RBEY. BN
RAMBELTT, IEEMBXETERA, FITRIERKPHIE. 8 ALk DRO07 Faiimis
MEFHRER, BRUFRLTHREFMHHFRNE LT FRAFBERENMEERE
FR5ER, FEITAROGER. XEWE S AR TR “RHEm” #EFE—B%. 1
ZEERFEAKE—TEFELMHNEE LB, BmEREs BERER.

Hi X 2255
HXHER

EREENREAR. FESABNERZAHNERESRERBIERNEZHR RS,
RAAEENBUAMASRE A

Al S IEEE RIKBRXMAN, AEMERNSERARXME, B FhE.
MBS AMNAT, T ‘REER « FRUERENERLRBE. FEEUTERERA
IEE, WEDRERRIPR . REEMH. BEL SEARIKIFE T IR X F 4 KX,
AREEMESRPNE, RERESTERBRER ‘“BR=W" 'WEZAHARTS.

' BFREWSEREBAMNESREME, & ‘SRERESER" ‘ELERJICEESER M ‘FIHAE “tABDE ‘EhERELME .
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E&k2 HFHEXMUE

BRRIR: AFFER, RITSWERE

ERERBEEMRERAIRS, BEFRTBHATHTE, CERAT. BRABENX
BIRA, TR T HERBEE. HEMBEMES/IBERR, XATETESALEIEESHT.
AAEM () MPREEE. 8E 2019 F£X, FEERBETER 2356 182, HRSEHKE
218 RnE; NEEBERR83IBHALE. MITHH, FBETKT ‘—EAH NHIZIZERRE,
WA TIE 50 > FHiBfigk 59 %, HPEFRL 4 5. 1L, FBEER 7 FRRSWSE
2, RITFRSEEN 10223275K, Fil. aREE&—5, FhEaEHo517 300 K.
2050, FERLAB=MN. Al E. mEhgE. LBBUENESnEE

EREV ~RRER, EEFRSRRSNAESHERETEBEUTHALERNELER
ERAR, DAEFUESRIPIRERENRREM, REFENKEENKATER, 5E
BREXNRRFERFRBREFE~UNBFFE

EREAFFENDRN. AHRRRNESET BAR, HLIWKXEH ™ 1348, F 11 #
FEHEERES—, S4MIIEER 104; EEESRESHRRAMESS, TEERAEF
BIWEER. SEEREIAIERRAL, MEUZDREREMAEHASHEX ARE, L
MELKNEKERFEST . EEPERTBHESHENERURLZELEARXIFARNESR
ERBEER, REFLREMBILEFLRXR A 67.2 FFHFAE, A2EBELERK
89.92%. EHAAHALNXIENEERMBHBXMEEAARRZH/NTHBX, SERA 73 HFE
BAR, AESEELAERA 10.08%; BRAOSEBEERIAON7 Ko

P FBARERFSTDRERE@RMASHER . BELKISAFRFESHERNERRBREREFR . PBESIER. BAO 149 A,
aEEBAAM 25.8%.

‘AEERFARRIR. BERNSEMR. BRHFMAE. BRBAAES 20 &, BR 2211 BEHLAE; HRREFERFEERARRIE.
FEZEH. BEREREH. HENIBHK. ERHEMRE. BARE. FECMRPSEM. BERKFRPIHE 437 4, BERA 381 FEHTAR. &
AB327A, AEHEADN 5.5%.
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BRSRR: AFFRN, RHSHER

2m4$,%ﬁ%ﬂﬁ?«i@i%ﬂELuu%F§>,%ﬁT%ﬁ%ﬁ%E%i*i%
BIRSTXHEBEIA, BRFUESRIPARERENLREE, KNEZREZBMRRET .
BEREIAZBERELRAFRFENHX, FRARNENIZEE_SEK, ﬁﬁﬁﬁéﬁ
A AT ERERR BEIRAITRM L 10 FRI7K, SRR L RBAMRETRE RS EFH M
WNGEEFMHE2EEN. BREEEEMARERARARLBE, SRBIE W HER
FTrE. FEEEEREKRRSERFENMR Y —, ENHKEHREZESE 2, F8
BHEZRZERK, KRKNDEBEABRASNE . BRI, 5BESERLFLR. FRIR. AR
RIPE AR Ak G FL b

BXSE

ERELFEER/)N, BEFRBRAEFSEREESETFEEEHKE, KEEFL
AR ; B&HT () BRNREBEEFRRKEFE—ENREE

BERAAFESER/), EREFREBEALFEE—ESTREHEEFYKE, HREF
KNGS, EFR, FEELFEERBRFNE, SEMEEFKEEZEREE/N.

2019 £, HFBMRAFDE 2965.9512T, H2E 31 MERITHRE HHE#E 30 i,
ﬁ%mfﬁﬁﬁﬁ8¢m%%1WlRﬁ?ﬁ@§%Eﬁﬂ&%ﬁ%%kﬂi#u@ﬁ%%1
7T, ELEIBK 5.4%. 2020 5 1~9 7, BB LHMXE~SE 2170.13 12T, BLEEHEK 1.2%.
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Bk 4 2015 FRIREFEBREF~SERBEER (B 27T %)

7000 8.2 8.0 9.0
6000 8.0
— o e e o i A ‘ 7.0
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4000 5.0
3000 40
2000 5 3.0
2.0
1000 -
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20164 20174 20184
BN 55 % GDP =@ 55 % GDP12 % =@ = £ E GDPii%

BRRIR: EEEEREFMESKRETARSE, RASWHER

EREERBARFHNBEEREFEA, KELFEREE, UATHMEERTAIE
MABBXBIVEFTEREX

EREEXBERFHNERERESRA, UELBETHARONABIHK 16 MNE (K)
EEEREENMANBERMIVEGARER. Hb, ATH 2019 FEFAOSTEEEE
ANOMLLEER 39.27%, MRKAFRELTSEMX A BERNLEN 46.63% .
CEARBMIMXEHR T EESETENEN. ABRRSNAERKE, SFEEEMNERAT
E71ME (1T%R) , REBEESEFNBREFIRX, ARPUX T L RRMHER. &
HRMEI . BEEREANE S MR (M) BEBE T ENERRK FIRTER,
EREIEANRY A R,
2019 £, ATH. BRTAEAMNMKEFSESITALSE X AE=SER 84%; /&
mME S Mg ™ (M) HMXEFJEESITHEN 16%. £idm (M) BRIXIBEFEZRKE
HFE—ENTEE.

B&kS 2019 £HEBEEMT (M) MKAEFSERER (B Z7)
X 4 = F—= (4 F=rF

SE HEhnE #inE #inE
| AT 1338.80 - i i
2 B R EREE AN 666.11 - - B
3 BHRT 487.73 70.44 184.92 232.36
4 SREERIRB AN 174.66 - - R
S HEEEEAM 100.95 26.06 26.24 48.65
6 LR B A M 91.70 25.62 22.00 44.08
7 EtEEE A M 59.82 34.44 5.42 19.96
8 BiRmik EAM 46.18 8.40 16.05 21.73

BRBRIR: 2019 £HBEEMT (ON) EREFIHLEZRFIT LM, KHSWER

CABBXKEFEETTORK2E, AT 2K 48, BEMNEEE, EEMRCE. KMLE, #1618 (R) , BR3.04 FEHAE.
2019 FRTHIMX A =R BN EHEME.
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R’E. HBEMHEO

RASRNEELEFRKNEENN, EERAF . TR ALREER IR AN
K, NESEES LR RS T RITHSEH

RARNHESAFRKNEED S, BEREEEEHLARRFRARFRMIZK,
EREEFT TR, 2017 £~2019 F, BEELHLETATRAFILS K 10.3%. 7.3%
M 5.0%. HFRE, 2019 F, HEEE—FWRARLTH 3.6%; SR RRERK
21.5%, HBTWIRAFLBIK 23.5%; E=r IR B TR 1.9%.

MIRFEIRE , IREREEE TIIRE R VIR E AR, $I& IR S a5 TR,
2017 £ ~2019 4, EBERHWARKFELLHBIHHK 1.0%7 36.5%H 21.4%; HliElRAR L
SR 13.0%. 7.6%F 2.6%.

EEEESFURANDEEH . OMMIBEL, KF. FERNAEREEE, A%E
B, S RER A AR R R E. 2017 F~2019 6, TBER. CHEMBELIRE
I EE S BB 23.5% . -10.2%6F01-41.5% , 2KF) EREEFI A SR MR 3R %% ] H 43 B4 44.4%.
60.4%FN 23.4%.

B3k 6 2017 F£~2019 FEBEETETUERHE=REBR (B %)

IR _ B E B IR EwIGE
1 4 .\.I.k
2017 EBEFETIEARCE~REEBR < 7 017 2018 2019
s P24 1.0 36.5 21.4
Aﬁ%uii?ﬁtm%g —AL *Er . T s 130 7.6 26
7= A, #h.
KRl BREFIA A MR B IKE -16.6 27.6 41.1
I —_
ity S PRIk
8% 7% ZEEH-. ©
AR L 235 -102 -41.5
s JKF. EREEFD
T RHERREE 444  60.4 23.4
= mi
r /\;H:_.—:IE T‘i
ST & e N L smmme 270 498 33
fils
fEFIER B R KR
28% 14% 2l 49 451 260

BRRIR: B84 2017 £~2019 FEREFMHSKBAIT AR, KA SHEE

RBHXWEAARIMRAMAS T ZEBRARTHER T EESEHETRNEK, HEZH
HMEELFEKNE_XEN S

HBENEBSELTEKNE—REN, MEATHFATMRBEEECERNRIER
AR ZBRBARS, §8EREHEIHREIZ K, WEFRMERE DR 2017 F£~2019
F, SREHERERANUZREASS A 29169 5t 31515 7t 33830 jt, ELEH g
9.0% 8.0%#7.3%, BREMNIGKEEHH T HFEBEHETRKIEK. 2019 FHEEEHSHEM
TELSEN 880.75127T, FLLIEK 5.4%. MHBELSKE, EBEXUAFTRTE 8177512,
FILbig 5.3%; BIRWA 63.00 27T, EIEEEK 6.5%.
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BERENINEZMER/NAERE—, NINKRENRSE. HE8EHAFAUHRADZE. Ik
EERAEREFENRIMESRAE, HOFRUELE. BEBRERFELTRIE, X
SNR G RMIAF R Z . 2017 F£~2019 5, FBEHLE OB AH 44.4212. 46.00
27T 37.25127T, B RIIEIK-55.9% 3.5%HM-22.7%; H, HAMSHIH 28.75 {Z7T-
31.11 427t 20.20 {27t, EEED AEK-68.2% 8.1%F1-35.1%. 2019 &£, FEEX “—w—
B REERAIHEO 14425, 8K 13.9%, H5BERIIRREN 38.7%; EXRFER
h, F8EFREOFRPH%REE, HRALDL. fYLEFH &R, FAK. FAERFEOHNEMT
B, EREASTR.

FElr 25

ESBLESENMENNLI. Ahak. FESRNERSENINREEERESVELY
TUWEFHREERALE, EERZTLABEMERSNRK; FXABTLERBELRIF, T
W& FERBURL

MRk A, 2019 £, Hi8E =R 2017 F49 9.0: 44.7: 46.3 i@%H 10.2:
39.1: 50.7, HAE==I LB LH, FZ. ==LV ATBEEFTLKENIENE.

EELEEREAANRZ—, BREERIMMEVNESEM. 55 EHEMRAE 38.59
AW, B8 EIER 53.43%; #thERY 58.57 F AWM. IHEREBEEENITETAR
BaFEEl, RS PIEK, 2017 £~2019 5, HELE—FWIBMEM 238.41 12
K ZE 301.90 12T, FHBXEGHKER 12.5%. 2019 F, EEELEREBTEFNAHM A
2293 i, LK 27.5%, ®ERKA; FTEE~RTENRSEK, HPRE~8 37.40
R, EEigK 2.4%.

Rl AT, S8EEEESRERE, ERTUEBKI. K8, BHAKTNER
SREERHRMAF L. 2017 F~2019 &, FBE P LM ITWIEMNE 790.63 2T 818.67
27t 817.49 27T, BELEHHIEIK 6.8%. 8.6%F 6.9%; BBEEERAST L ELE T Ihg
EEE K. 2017 £~2019 F, HBEEFAES WIGMNESSEMEN - T ENER tEES 5
7 67.1% 66.0%F 65.5%. ZHMAL. BEEBMERSRRERNEHEANFIHLNELER
FEN, EERSBEESE T T INEIEES K.

EFEREBEANRREIET, HER. TR EEHENSEAF G SRHERE™
PHRELR, SEEMETIWEMENLEERR EH, BHEFERBERIRER

EFREBERRBHBRBEALFTLE, OLERT ERRE-LARMH—ERR
—FRER R FE R E U R RE” TEMBEIRES A, XSRS,
R FRER. RETIENSRATESFFEMB~ U RELR. Hd, FRELehl
EUER. 2EE6S. KB FEATI. XRFIELRBTFESEEXRRRA EEM=RIER;
R BRAET RS, SREEM EEREMHFIERRES~ &M T — Rl &

¢ BRETLEERAMI. BETZMAMIY, cFENTAEHANEY, FRTYFSL, BeRAKTETNIL, HFEedRaRRE
T, B BRAOEFFHEL.
T BEATIEYEFEASEY, ME. MABLEERIEY, BFRBEREHEY, WENRAMZEEEY, ETHSRUSBNREL, F8

L g .
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FHEWFZEL T ABIENR . ERAEMIFFRESF IR ONFTIELAER; BRZARBIELE
BEFELLLT . SEFIEMEE FHRbFIE.
EREETIEFHRAZRVRESE, FME. FaE. REFENSRAFEFHERE
FEAEIEIRIRRIR, SEEMEA LT IEMENLEERR EF. 2019 £, EEEEHRI
WIES 2 LRI EIXE 60%, Frktr= L nE°E g 30.8%, HagiR =1L N (& R bt
K 8.9%, REFIEWIEINER LLIZK 26.5%, SEAGIELIZMEREIEK 32.2%, HFERHE
Pl & RE L RAT
fEEZBERmMRFVHRELR, B=FLIRAREESEEFLARNEEIR
BEZBERIAMRRLIRELR, E=~LEl I RE#ESEEEFLENEEZNE. &
BEE=FIEINER 2017 F#Y 1180.38 {2 E 2019 F#Y 1504.30 27T, FHEEHEK
K 12.9%.
BERERBIERARNERR. 2019 £, F88EYEHEHN 19551.37 F, FLEE
K 2.2%, HHRMEIESWE R LLIBK 27.1%; IRBTHEN 712535 5N, 5 EFEREFE,
HfRMRZZWEREEK 13.7%. HFk, BEXBMNENELTE, FEERIFIIRE
KRE. 2017 F£~2019 £, EREEFERNINEZT AL 57 3484.10 77 AR 4204.38 5 A
RN 5080.17 F AR, EHAXEAMKERNR 20.8%; SLUARFEUA S 5K 381.53 25T«
466.30{Z7TH1 561.33 12T, FHBXEGEBKEN 21.3%.

KIEKES
ERERERAESMERNFARM “—H—8 EXFHLNEB, ERZRENESUISN
BRE=LUUR “BHRE=HN FEXBERERER

2005 £ 10 B, B S he ab ERUARIANBIHR LTI K A2 EE# 13 MEREF iR
EXz—; 2007 F 127, BFEABEMERT (BRH) EFFAFLXNERE_AE
REFRRER, #EEFEERUEREFMIVERZFAENWER. EHREREET
|, EBEMRF=URARBGE, RUEBAMEBELE, MREHERET. GERASTER
U IFERITUHEBTFR. EREERETUARERTE, FBENESRKSEFIE. HER.
R FEHERNENGANTI, MR —MEXRETI, HEM. KAFIEFBEIFEST
PR . BE 2018 R, FEEEMK T LIEER N FigiEik 10 FIEERE

FERME, AETEARRNEAM. KERIVESHIHERESE 132 P MERTIH, BHIERT
REX “GE” TITE), MUMSKLEREREATIREREAFLRE, BT SN
ﬂﬂg&o

BREEM “—F 8 HENERFHENE, MR5LHLBREFHLEERMBXEN
ZmatE, TEEEEERRMAFALHELFTETNEETR, BEEBSNITER “—H 8
FEZENYIREEFC, MENIRSHNESZRE, BHBRES R BERMR. REFEF™
fhe BH—HE, BEBFREMRKE. RBRR, KEERSEREENGE. NITLE, K
AR “—HEEY Ml BR=Y SERBERER, DZIAZBMETBRBE, K

° AMERAEIN E TV E. AEE.
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AEBEF RN GERANEEIER .

2018F3 A, EFREAMET «ZM—ATHHHLERALD CUTER “ <> 7)),
REBEEMN—ATHDHEEARRAER LI LEMESZ 2R/ HPAIXERR
ENEBHME, ENNABEZERRE, MBRESERMIAERE, ®5TEMIREM QR
SRR, HEHFUMATTRANERE. <R MREEFFEEEE—LHIEEAELER.
Bt Pl SR IE R 2T BT R

BUNRE

FIRAESNE, BEEHET S5SNI EMNN RSN L RBENNML, RAEDH
I ERIER, BRERREDSEH

B 2015 FLRsk, ESHREREET <(RHPRESFSHRESXPAEFNESELTRY « <E
FRXTFENAEEFAHRINERMUMBERY M ZEESKRF ‘“T=81" HUNEY FXXHF,
BEBEENERESXPRRATR, XHFFBEREMBERIPMNSE, RABHAEREST
BEwR, FRAREEREMATBERE, BEXREF-LERER. BN, AREMHE
ERE5HRNEHALARIMN—ATHTE, XFEEEERRBEN R AKX RERA O
BEJR R LR

2016 FLLsk, EBERBRERT=20ML. «EBE ‘“T=Z1" GERBIZRAERLZEMN
Wy «FBE ‘T=R" BLEREAY «FBEE “T=ER RRLKEHND F, ERTITE
ERESNHEREARE. BHREFRAEKX. FALEH X EZ @R AR 7 0 X I
R O. B, 584 TENS MUEM () BREESIER, HETSSMmIsEN
MEIFHR L BEERAL, RAEH=VEDEE, RAKRESRE, HFEREB~LRM
MBSV EMX A= SELRERSRS, BERAKERLEZHbH,

RESSEBFAHEN <EEEEREFNHLLARET="EFHNNEY , FEER
PHBRERESTERE, MRETLZRAFAANEL, KNBRESPNBIREFLRLT
X, EHBBEIREF LS, ERAROPERSEL. EEFNEBRECEMR LK
BRIt BESSRMI. SEKEME . HETERMEM AL FRERMERNE SMEL
EREMFREFLZSFA. SeediE. IMEEEEVHETERIREARIL, = EiEsE
MEwWET. BN, NRSEBEXPNEFRARDE, MRERKFE—EEEENS, HEZ
. BREFEMEENERNNELET, BSERSN. Ef. HEMEMEENE, XI5
HIFEEFBR S XKL R

BEBABRERATIGERTE, B ERENERS, BFRSEREAEELT ‘3N’
FEER

EREABNHGFERGHELTE, BEXTASIENE. NEMENR. BKaEE. N
%LE ERBEESFAHIENG. £ FBEXTARUBNERSEERENTL E’\]%Tﬂ
EEEBNBREET (PHEBEZ FBEARBN XTI EABEEBUNRMERS
FAE’\H—B’@EIL» v CRTE— y%JJliEiFﬁnﬁ AT APSE L RBUN 5 S KEQRIBAD <<9€:F
PISERAE S B BUF RIS B TTEARNRAY FHEME, BT URBAMGRS EE

HE%5: dfjc@coamc.com.cn EE,'LE 010-62299800 f£E: 010-62299803 9
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HEMERL. BNMERSEENE. EdBRIERSNEIRELNEZL, BN R
B KNERIFERE. XNkl NENSAE. MELTER. FUEBUTEEREMESR
BRHABTHF-RIBEEFENEZAENRTBNHGZERE 3N §EERR, hE—
FSREATHBUF SR AN, RRLZBEBREFHNEF KRNI ER, @k
SEM SR XS N5E T BURE S

T BUR S
B
EFEREFEMBIRARSRIIEK, FERGRAMRN_ ERBIBA, HMESEHRE

BEEMERN RIFRREK, N ERMBBARE, WAREMERLF, BIARWEBEENIR
o 2017 £~2019 £, FBE LRHBBAGVBEBARNLEES A 77.21%. 75.03%H
71.65%; —REAEFTEWAN LS HIA 17.01%. 16.63%H 15.17%; BFFHEESUA G LS 5
7 5.77% 8.34%F 13.18%.

E=7 2017 £~2019 FEBEVBEABMKER ($4: 127T)

b =] 2017 & 2018 £ 2019 &
—RALTFRE WA 246.19 272.89 282.25
Her: fsA 183.96 205.49 198.70

E[FST N 62.23 67.40 83.55
BFMHEESIA 83.50 136.85 24517
ERAEIEA 1117.21 1231.12 1333.04
Her: RiTHERA 36.24 36.00 36.24

— R A 634.04 713.14 1108.80

BT ST ON 446.92 481.98 188.00

B 1446.90 1640.86 1860.46

HRBRIR: BEEMBHBEORER (2017 £~2019 F) , RHSWER

2017 FFRIR, BERE—MAHAMBYAZRF LASYE, BHIGESHH 9.3% 10.8%H
3.4%, H1 2019 F—RAHTMHEBABERETERBHREELBLER/EI R ZHEHK
P& 2017 £~2019 &, £8HPWRA S —RAEMBWRANELEE S SN 74.72%. 75.30%
#70.40%, WARERL. NEBEHGIRE, 2019 F, F88 —RLAEMBUAEEE 31 1
BIRITERXPHERSE 30 i, ik (3.4%) AEEHESE 15 .

MBUHERSRE, 2019 &, HEBEHBBRATEHIGER. DWRER. BEBRE AR
B, LREMBFHETT BB AMLEEAR 71.77%. NABITIRE, BE “EXig”
Bl BFETIEEEET, 588 ETENBITLRESMRS L. B~ #tLH
BEFE=—FUET. Kk, FEEATEFRAPUXETEAR, F8EFE = I GFERERE
K, FORXIBIBIA T B IFEA D,

! MBI =— R ARTFEBA+BIFEE S A+ ERABIA, TR BRE PSRN E MBI H 2 OR KA.
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E&8 2017 F£~2019 FHEBEHRBEIR (B 25T, %)

- 2017 & 2018 £ 2019 &
1 skt ok 1 =s S| =s
B A 183.96 100.00 205.49 100.00 198.70 100.00
HER 89.36 49.58 92.70 45.11 93.00 46.80
1l Fr 8t 23.25 12.64 25.03 12.18 24.44 12.30
IR 18.57 10.09 20.28 9.87 18.31 9.21
PAEEH 8.96 4.87 11.17 5.44 6.85 3.45
Hith 43.82 23.82 56.31 27.40 56.10 28.23

HRBRIR: BEEMBHBGEORER (2017 £~2019 F) , RHSWER

BERAFEBBRAZEZBRZIUEA . TERELMHEKRZRRA . STREAREARREGEERYR
ANFEBE. 2017 F£~2019 5, EBEFERBAD RN 62.23 27T 67.40 {25TF1 83.551Z7T,
A5 BE —RAHMBYANLEESFI N 25.28%. 24.70%F0 29.60%

R ESMEMOPBRERBHEZSRRIN, FEERHEFIHRYBHKA
X8, ERHBMBEARBERAERFRREK, BESEMBUIKANERRIE

THEEMA . ESRANVDEREREMEZERZMN, EERXFSEREHRUMNE
BKR. 2017 F£~2019 £, HEE LR ASHI A 1117.21 {278 1231.12 {Z7TF0 1333.04
27T, SMBWARNLEED A 77.21% 75.03%F 71.65%. 2019 &, HEE ERIBIKA
P — R MR N AT T B X251/ 1108.80 {27t 188.00 {Z7T.

EE3k, EEEBURMES WA REREIEK, 5B AR LEERETIRF.2017 F£~2019
F, SBEBFMERELSWASFH 83.50 25T 136.85 1251 245.17 25T, HMEBEU A EE
FENRH 5.77%. 8.34%F1 13.18%, 1k 5RH 19.82%. 63.90%F1 79.17%. HEFEBFHEE
SFERBEAEFLMEANL LS. FHEATHE. BRERKF IEZRES AP EKE
EXES%E. ZTERILHEIUFZEMFTHNEXBEREERREM, ARUALHMEIEKRA R
FHBUF RS BAFERKIAHE M

2020 FF 1~9 B, BBE—MAHMERAR 219.0127T, FELEK 5.3%; HAFKKA
7 161.7125T, FEEEEK 8.4%.

B
BREMBHRFERT X, —BRAAMEXHAEES, RIEIHAERERR

EFR, BEEMBXE "2 HREEFSE, U—RAHMELE AT, 2017 F£~2019 F,
BERE—MAHAMESE SWBHAI LG 2517 91.86%. 87.70%H 84.58% ; BUNIEEEX
HEEER AR 7.91% 12.18%F1 15.18%.

0 MERIE=—RARTAEL S ER R PR EE S .

#R4E: dfic

@coamc.com.cn

ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&9 2017 F£~2019 FHEBEMBLER (B 25T %)

b =] 2017 £ 2018 4 2019 &

—RAERHEZH 1530.44 1647.43 1863.67
—MRAHRE 123.85 132.58 131.51
HE 187.51 199.10 221.37
HetREFRY 209.57 230.80 267.71
EirBE&E 125.21 141.60 148.23
RkKESE 233.12 267.85 324.09
HEEIRR 60.93 63.51 69.38
WEHK 137.00 114.32 158.26
TR ERTH 3.93 2.20 5.30
BFMEEST S 131.76 228.87 334.59
MBX H 1666.13 1878.50 2203.56

MRS — R ARTFRE RS 42.22 42.74 41.25
sy =EcE 16.09 16.56 15.14

FROOR: BEEMBYCORAR (2017 £~20194) , KHSWNEE

HEERIMESE R AHRTAE X H L EENRIRE. 2017 F£~2019 F, LKA
AT RN 2579 656.40 25T 704.08 {Z7TH1 768.82127T, H—MAHTMEHH
EEE DR 42.22% 42.74%F0 41.25%. H—TFH, FBERMKES . TR L HEX
EE54ESERBAANIE SRS ERFEEK. 2017 £~2019 F, LR=MZEEIT25IA
431.05 27T 445.68 {27TH1 551.73127T, A— M AHTME LM EEE R 57 28.17% 27.05%
Fn 29.60%.

HER, EBEENMEREESIHERKER. 2017 £~2019 F, FHEEBNEESIE S
A7 131.76 {27t 228.87 {Z7THA 334.59 27T, BERMRIEK, TEMT LU SER
HIEET. BERKFIEE. EXBREREFS.

BEEVBRBARELTFRIEKF. 2017 F£~2019 F, HEEBRMBEAE " H5A
16.09%. 16.56%%1 15.14%.

2020 F 1~9 B, EBE—MRLOHEMAI LN 1352.9 27T, FLLIEK 3.3%.

BUN RS Rz fReE N

EREBNRST—RBEFSERE, ARFIERTELRR, RERSTERTEMR
M. AWMUEIE ERNFRRPER

BZE 2019 R, F8EBRGRSRIMNA 2102.1312t, B —KHEFREA 1682.98 12
TT, TIRSREIMA 419.1527T-

MBRERE, BEBNRFIESTEER. BE 2019 FX, 88 ERATMNRE
RS 25179 1371.10 27t F1 731.03 12T, 725 E & EBFHRS REMN 65.22%F1 34.78%.

MEERFRE, HZE 2019 £K, SBERFEEHRERN 64.60%"°. MESEEREE,

" RIS EE R ARRE . BE. EERERBL. BT EE 4RI E.
"7 MEEAE=—RALMETREBN/— B AU BFE X H < 100%.
P BERRIRE NS EEMEBUT.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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g E B ke e
BHZE 2019 FR, FF5EABFRSEEROTERIR. REMEEE. RMKFEIR. QBEIR.
HERA. ERERMINERF. HSRENIHMER, 9510 486.26 27T« 333.06 {27t
261.22 1755 187.49 {775 148.81 {27 146.48 {255, 113.39 {ZILH1 96.21 125¢, H 354
LIES ST 23.13% 15.84%. 12.43%. 8.92%. 7.08%. 6.97%. 5.39%F1 4.58%.

EBEBRHESETHRSRRAGE, FHPENENR/N, BERETE

MERFHRERRE, BEEEBNGFNHMRENRAGE, SHHENEARN. HE
2019 R, BBBBUFHRS T 2020 F£. 2021 F. 2022 F£. 2023 F£. 2024 FXAERIEIHA
BIEEG LR RA R 7.76%. 824%. 11.42%. 13.17%F0 59.41%.

E%= 10 #E 2019 FREBEBRNEFHRED (R4 27T %)

FE —fRfRS LIRS &t Gkt
2020 £ 138.93 2419 163.12 7.76
2021 £ 146.28 26.86 173.14 8.24
2022 177.75 62.26 240.01 11.42
2023 £ 246.68 30.27 276.95 13.17
2024 £ R AR 973.34 275.57 1248.91 59.41
&1t 1682.98 419.15 2102.13 100.00

REORE: BEAMIT, KneREE
MEREESRE, EHEBNTHTEEBRRMTHRSNESTERE T LR BIBRAN—

BAHMBELYN, RRESKRRE. 2017 F£~2019 F, FBEEVBRANBFGRZHNES
B85 A7 0.96 f&. 0.93 f5F10.89 &, BERIBENKLF -

Ex1l BFREBAGRFEREL (84 25T

b= 2017 4 2018 4 2019 4
iU ON 1446.9 1640.9 1860.5
B RS =M 1512.6 1763.2 2102.1
BN /BUR RS R (%) 0.96 0.93 0.89

BRRIR: BBEMBEUT, FHEMER

ZEKRE, FEEBRNRFELHRITRAGE, EPRNEABRN. KAEWIAN,
BEREBUNEMRENRE, SERENKITE.

FH RS EILRE S

RAEV T [2018] 28 53¢, MK EMHBmSHLITIERN BN NEHE, IE XN
HAANBNMESMEEENEA I HERNHIERA . TIBARTETLE. RIBENENE
GUEANERESEI, TRELIHRSAEN, TEZIHEFRENLITHR TGRSR
=8, MEKASSIETFUEE. EBELTHANGSEERSPANRBNEEESMEEE,
KRGS B SN E A T EANE L RA RS EEFHEVAZEN T EZEGHGRR.

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803 13
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

FHRRBSAAETBEBNEESTEER, UMBESIHNEA L BERANE I BA KRR,
FEFHEBRASENRERE, E#BNEBHEFNEANSRUSR; BLtbHitZHKE
ML EENEERA, ARHESFERMETURRENIAFE—ETHELE

BERSHBRARE, AIGHFEERASHABREILI TV EXFEREEEE AL B A
X (MRXZERS 1000 ) % 10 MREFENER DMFERANELERA, RAXRHIEHS
REAXMAXBUET B =ENEH. TESFHEVRAEZET. RIE <2018 FEFETTHMHA
XuusEE s (—8) 2018 £FFEBEBN LIRS (tH) MBREEMEBRFEELIN
HNIREY Rz F[2018]63010001 5) %, RABEEERSAENABEEIL) T EXH
BEEREMEERE A BARX (WARKERS 1000 E) % 10 MNERITEASSHT B s SaA
B R

FAGHEERSBER 106 LT ERATHREAXBPAXBUETE, ZHNERERIRER
BWEAN 8.27 K, T AHERN 3.60 FEFXK, BAKK 705 A; HEtiREA
HER A 3.59 BEHEK, FEBERERN 29.14 FEAK, HiHEM 1544 EFE, RH
638 EMf PR EOEET(TE, B TSZEM 2323 4, HEEEIBMIT. S, EMEEINGT
EIR. ZzMBITNERE 104927, HPMBEAE 74312k, FAEIHESESE 3.06
2Rt (FRARGSEEERS 1.06 2T, £ 2019 FEEEATHIHAXKBEETHES (Z
H) 2019 FEBEBN TGS (TA8) E5%2 200127 -

RESEEMBTRHENIEAR, RS X P XEET B A 2RI A R 12.36
7T, RHEERH. 28 FEREMWA; KRR 10.59 Z7t. REAGRSIZIPRELITH
FA405NE, 2019 FEBEATHMAKBUELT RS (ZH) 2019 £FF5E BT EIER
% (TEH) ZRFEFXIOBNE (SEFFLTHEA 3.23%) , NERSEFEIARN, ZIMBEM
THEANE R 3.57 12T, FEAT BARAENERTENBEEEN 2.96 5, BB
HEREBKEE.

E&R12 XRBBRRSFRWMEBIL (RA: 25T, 18)

Tl E=th mE &% #/E

ABEH pip  AHOE KRR sws we wm

BREFRMARZGERE  10.49 1.06 2.00 743 1059 357 296
REORE: BEAMIT, KneREE

ZER, AGRFAATEERNMEESTEEE, ERASKRNNBEZINEETLT
HEAREIEMA L BEH. FEFHERA, FRIE TR L I E 56885 X A7 iz
AN BRHESRF. ELPiE X E TR HNEIEER, AARSERIMER
HAW e O SEEL AP — E RN E M

#it

RE2WIAN, EBEENKEERE. %ESW%%E%E%@I%E*?%&%H%%
EREMIS, EROANASRESTEAFEENM&RMA,; SEEFEERE. FH K&
HIEMSRATEFFEMBE I RELR, ﬁ%aﬁwgkwﬁ%ﬁﬂ,gﬁ%ﬁ$%%ﬁ;
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BEREVBBARFRIRGK, FEGHRRVBEXAIXEF, MBLHHRE;, FE8EBNHS
EEHRSHRAGE, FRENEAR/N, BERSNETE; AIfSNASTEEEUNT
HEeMEEE, UNEIUNEGLMERRNEIEBAREH. EFESFHEVRANEFFKIE,
REE XS A SR AT R IR S o

BN, ZAEBBXEE, FRSRESNESIHERE T B8 BARFUESRIPA
ﬂﬁ%a%&%&%,ﬂhﬁ&Lw%liﬁ%ﬁ%ﬁﬁ,ﬁﬁ&&iﬁ%?ﬂ[ﬁmﬁ%%
RE;, EHEEANUEALISIAEINREESREFLESE TV FPHARALLE,
IHERZITU EHZME R KR, LHE 2K E =M iR s R, AIPEHR
ZFHIRI B I A SER A — E AR E -

Zaat, EEEARBNEERZMENRE, RGRSFIHTEENIRERRIE.
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B —: BREEN. MBRHESFEE (B 27T %)

BZTHERR 2017 &£ 2018 £ 2019
XA = BE 2642.8 2865.23 2965.95
BRI KR 7.3 7.2 6.3
ABMXEFBE (o) 44348 47689 48981
=R 9.0: 44.7: 46.3 9.4: 43.5: 47.1 10.2: 39.1: 50.7
FUAEI = Tk niE 790.63 - -
EEBF=RE 3897.14 4181.63 4390.71
HLHBERTERT 839.03 835.56 880.75
peidae] WP 44.42 46.00 37.25
BEEAOHE (BA) 598.38 603.23 607.82
HERR A XRKA (7T) 29169 31515 33830

WBUERR 2017 &£ 2018 £ 2019
—MAHTREA 246.19 272.89 282.25
B MEESIA 83.50 136.85 245.17
FRABAA 1117.21 1231.12 1333.04

Rt 2017 £ 2018 &£ 2019 &£
BNRSE 1512.57 1763.20 2102.13
Hep: —RfR% 1253.21 1462.84 1682.98
EHfES 259.36 300.36 419.15
BRGERSE 50.81 45.50 64.60

FRRIR: HEERITAR. WBURER. EBEUBT. 584RITREMSE.

Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803 1
Hodik: dE R EAEX RSN AT 3 ERFEFFF L CE 12 F 100600 B/ : http://www.dfratings.com
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B2 GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABNERHEFERSRFSMEX

RHEWBCER 2015 £ 4 AR HRICRFisF 2015 B BN EMHRSFKIT IIERNBERY (Y
Fe [2015] 85 %) , #ABNRSERATRERISAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X

AAA RIEREMEENRE, BEARIAFEFRENZN, SHXRRIE

AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIR

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES
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