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U TEBUNRSF
20205 R IRER VR IR G

fizsd 3K FEFE (Zn) BRERTRER LDROFMRER  WREHY WREAK NAR R

2018E— R fE % 384.8077 AAA AAA
2018E L Tifa % 18.9721 AAA AAA
20194 — 683.8344 AAA AAA
F—RfHs 2020/12/15 T T X—H
2019E £ e 4163151 AAA AAA
20204EH 1 — 3% 253.0499 AAA AAA
20204EH 1 £ Hif % 227.5322 AAA AAA
FEEER TPERAEER]
LEREHER
_2 Z/—\ —_ =3 —\ /A 2
TTFENTFREFGORES, 244t h&hﬁ = BB (%) L
T T K - 20.00 20.00
e o GDP BE (1270 21.00 21.00
BRESNETLRDL — ZFLH GDP 2 (%) 3.00 120
TT e FRBERIE=EhEgs A$ GDP (5t) 6.00 3.60
1, ERIBRZFERNREEEN —AETEBA (1Z5T) 12.00 12.00
B, ERTUESHE. Gk. AL . —RAETREINILE (%) 4.00 1.60
o i M7 7 16.00 16.00
RESMIEHESHILL, UK R U2 : :
NN i% ‘Iaﬂs;': A i ) . .
HERENRSI. h
FAERES s tim (R B B E) o0 220
T E— 8 A ETRE AT L BB /AR (%) ' '
A ST B E BB ES ; B 2 ERBRSEER AAA
RS IS Z £ E i B, 1985 7% SHRAERR x
ERREE 4 EERER AMA
5. 4#{Z N i
b BT ERLER SR AAA

TPRILR

REEWIAN, RPN, TTEHREFRRESHRY, TSIV BUIARNEESIRK, SFFMVBSE NIRRT,
BNRSRESETE;, —RAOEMBVARBHERESBRASTRMANGRENRERZERS. BN, RTSWXER,
REFHIA, T TEFHMAORSINREZRAEEME], BERFRBEREKARZN, FUBAFARENRKR. ZFEIT,
TTEARBNHSEER NS, SHESGRSFEIMFEENHRERRRE.

| TT4 ZHE pREEE wEE BERIE EHHE
GDP 28 ({ZiT) 24909.5 37114.0 25793.2 42395.0 13612.7 11726.8
GDP #% (%) 5.5 7.5 6.0 7.6 4.2 3.0
A GDP (5t) 57191 58496 - 107139 - -
—MAHETRERA (1Z7T) 2652.4 3182.5 2287.7 3052.7 1262.6 1116.9
EHABIIA (1Z7T) 2588.9 3373.7 2640.0 - - 2292.5
BRFMESKAN (1ZT) 1241.5 3374.2 1859.6 2569.7 377.9 665.3
AHRFES RS ({Z7T) 6907 .4 7936.4 6532.5 7032.0 - 4344.8

E BIEREAFER, F60197 2019, ITEVEEREEERET, HRERBERERET. RTSHEE.
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T RIERRKE

T TEEFMBIEIR dz5x. % FEHEMNIER
30000 040 253 10 s 6 IE 2017 &£ 2018 £ 2019
g /LU_'ML Y5 BRAFRE (%) 23942.0 253154 24909.5
4.2
20000 4 ZFRKE (%) 42 57 55
s ° R EESE (T 54745 58008 57191
10000 95 6014 6483 9 ABtXAEF=RE (OT)
5000 1 1 TAbiEmMEEE (%) 4.4 9.8 6.7
0 0 EERF-RALE (%) 0.1 3.7 0.5
20174 2018F 2019F N —
HEMBERDERT (Z7T) 13807.2 14142.8 15008.6
s GDP A GDP1g3% : N — —
BN =— A ST+ SR BB A+ RF MR e\ OB (ZE7T/127T) 6737.4 7545.9 7255.1
TTEBRREER dw —BARTEEA (Z7T) 2392.8 2616.1 2652.4
8000 o 7668 R (Z7T) 2319.8 2464.0 2588.9
7257
00 ° 6907 BRMERSBRA (27T 712.0 934.1 1241.5
6612 - - —
Zggg 8516 REAAEZERA (Z57) 90.4 58.9 176.9
6000 l I I BUF 5 RE (Z7T) 6516.1 6611.7 6907.4
5500 BRRERE (Z7T) 7256.6 7376.6 7668.4
20174 20187 20194 S ERMBREIRE A AET, HEREIEASAED-
RSFSEE B o) WIRRRERR UL BRI T THGTES . MERER. TTAMBT.

B TTEHAEFRELARMMRE, FFREFE. XBEFHRE, EFRILEXBREFERLREBNSIST, FAKICH
REFFEBFRHNSIE, FEHERRFNERIIE;

B OREHIA, TTERESE. A A KERNISFHNESHIULFRPET, X@Eizk. £8. BH~ER
FUFRER, HREFLRSERE, SFXNNDRE;

B TTEMRAAMBEWARSIZK, FRUAEH—FMK, WEESE I GREIER;

B TTEBRRSRREFENENRD, BAGRSNRTE;

B ITERITHHTBERRSFERRASHNAAE—RLEMELBFEESMEEE, —RAAMBEUARBUFEES
AETRAMY AN EFERSFNRERZERS.

KiE

B REHA, TTEFMAO0SSSNRAEZRUREMR, KEPSEIRSEI RO B,

B TTEEERFREERKERZSN, BERRTEEFHKE;

B TTEINEFMUERF AT AXNER RV RBER, —ERE LHATHREFLRBENE, FUERFREN
BKo

wERE
T TEEFMMBIR A RFEK, BIFRSLTFIETE, ITRRENRE.

WRITERIER
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B SEIPRIER
BEER  GREAFER  FENE mE4A WRTTERARR WERE
—_— B GFBRHES L TEREATRTERAEE
20177 34 AAA 2020/11/25 o Bl (RTFLO01201907) » 1R
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BRERIF LRI AR

I BB ERRA T SREREATEARAT GUTER “RHEW ) WMITE
ARBREEINN &S — RSN RESNRETARE, FASRETITEARKAR
R AR ATHER, BT AR IR ER TR -

EAHER

UTEMTRERIGBWXER, BiERE. #BE, 583812k, SRE. BEREES
A2, FILSEMEAR, AmSTItEEE, FItEARETRBRKME, BRIMXE—R
EEIINED, CREREEEMNZTUEMY — TTETE 14 MTEREK, 823%ME. X
ERNRIBRET, MhSER 148 BEHGAE. 2018 R, ITEBEAR 43517 A A,
HEA R 29639 AA, ABEAOMEILEER 68.1%.

2019 &, UTHEIMXESE 24909.5 27T, BALLMBIHE, BEIEK S5.5%; A
BHXAEFRBE 57191 T, B 5.7%. B, UTE—RLOHEMBWA 2652.4127T, @
FEIgK 1.4%; BURMEEESWA 1241.5125T, FIEEIEK 32.9%; —RaHEME S 5745.1 27T,
B LK 7.6%.

HBHE2019FK, TTEBNHGZRE (REKRED, TH) 69074125k, RP—KRHEFS
FRELS090.1 27T, TS HRE 1817.4425T.

RIMETT S BRI
EFEAFEE VERE |, WEE GDP FHAFE 6.0%HE MK FE

SEEENAFRBARRSEE, BRI e ERABHENRERS, S
GDP RILLEFE 4.9%, BI=Z[E GDP FLtthmmstE, K5 0.7%, Hih, ZZEETAS
AR LK 8.8%, MRLE—FEMR 5 MEHER, BERNEFEFNEISNE; ZFEMN
HEHBRADELTHRRNERBROFMR, BREFEKENEERE. HERLST,
EINEEEBNER LS, MEELREFEHIVRERE, BrfEifAass i
HO: MEEERAFRAGENES 0%54, HEEEALELES. TitlNEE GDP
BRE A 6. 0% EERKKTE, SEEFREHE 225455, EREEINNBELRE
BRI AERMAET, 2021 F GDP BHEAE 9.0%.

MEEANBRAEHAREDR, VBEXHZEARA, THRSEH ‘BEER

9 BIRIEE R REE 5.4%, B&EL 5 MALT 6.0%MEF BirzN. HiEX—5F&
EZMENLF MR EL T BRXE, MzMEE CGDP BEFHE 6.0%4H, FEEAMIFT
FRMENEES, FRASLERESFEENBRAR, RREABKGEAN—RRBEY. BN
RAMBELTT, WEEMBEXETEERA, BTGRP HIE. 8 ALk DRO07 Fiaiihis
MEFRER, BRUFRLTHREFHTHFRNE LT FRAFBERENMEERE
FR5ERL, FHITSA RO ER. XEWRE S AR TARHN “KEm” #EFE—B%. X
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FEEERBE—TEFELP NV R, BHFRERTMES BERE.
X £5%
Hh X SR

UTERAASRARMME, XBRHRATE, FREMEES, TL%FE,
ERETWIRENEE; REPR, TTEFHIAQKSSNREZRAEEME], KIFHEIS
FRNAIERA B

U TEEFRIMXE—ENESUFMNE R, BRICBREREMEMHNIIS. BN, L
TEXNERHBEFE. MAKRILTEEFE. BNPEREFERNEET R, HEBLBMNH,
R FT— RN LRI KE.
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BRRIR: SRR, RESWERE

UTECERBARTENKESIEREMSE. I TEHRBERERESERS, MERKE%
- BAERGRE. TABRRBESFRBETE, HPRBEHRBERIL = EESHILRN
E%x T, URPESHESHHRERENFENETBEZ — ITTERNERARKE UL
mARORARMNERSR, 2019 FRBFERREL 4331 QB UTEEOREEE, BEL
KK 2292 N8, BEMBERES. EOE. BERBSEZ N EEMINROR. TTEME LRI
E PRS- REBRKFERIS. BRRKERZMNEMNEERIZEMEE, 2019 FR
MEEBEEXL 1711 B A
U TELFAKREHERY L%, 0 REMEES, HEFE, MARY £HhE, EF
MEF %, ZEFANER. BT, TTEEEV . &8, B8 . BRAK %ﬂéHUEE’\]ﬁ
AREMERE2ERV BANMBMIIEREEE M, XA. KES. BRANFKAKEES
EE=1{i.
TTEAOEHK, BEHASTHIAQNRRMERLEEMBNEFRLZBHERT BENT
Mg, 2019 F2R, TTHBEAD 4351.7 A A, B 2018 FRED 7.6 BN, BIEADLE
RUAREK. FER, TTEFHHAO (16~59 %) Hibh 64.3%, 60 AF R EAD
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atbR 247%, BEEEF 074 MASR, ADZRKEEMR. FEITEENERZ TR
A A QLRI B S EFE . DAl & REN AR B A DATRB A A AR 3 X 2255 T IR A A Y
TITEAZRRNEW, TTEIKEIRS N A®RA G-,

BXSE
BRI, TTEHEFESEBRAY COP RIFAELEH LFKE, SFEEEMR TR, 25
SEARA

2019 £, TT &SI X 4 = X {E 24909.5 25T, BEEK 5.5%, EEER TR, KF
LEFKFE 06 PESR. 2019 F, TTEMXAEFREESZE 3 NMERTERXFHRE
156, ERIL=ZEHHEZE 1, ERILMXEFLRAKREENE. BF, TTEXIWALY
WX 4 =2 1E 57191 7T, b EE#K 57%., 2020 £H=FE, TTFEMXE~EE 17708.0
27T, BRI E, BEETRE 1.1%.

E®R2 TTELEFESBRIEGEER (B %)

30000 ST - 0%
T 2;626.6 24743 4
25000 270777 _ ] ] 70
243154 4
Yo [5.8% — 239420 a-s-m_z?é’g'? 5%

20000 220379 " =% 50%
f 3.2%
15000 \ 3.0% 3.0%

10000 1.0%
5000 v 1.0%
0 255 -3.0%

20134 20144 2015  2016F 2017 % 20184 20194
EmHRAE~SE (ZT) =—e—EHEE (%)

FRBRIR: Wind, R £HEE

| £ 1)

IREFEAN, T TE IR ERiERER 8.7: 38.3: 53.0, F=lgEmaksifitk. 2019 &,
UTEE— T Z=EBMES 7 2177.8 27T 9531.2{25tF1 13200.4 25T, ELES 7!
A 3.5% 5.7%F0 5.6%. FE A IEMEER FEERKKE, =l XX EFIEKNT
BARERF L7, HEHH 7T TEBREFHNIEK.

REFHIN, TTEUREHIE. Ak, BE. REENIZEAFSHILEFRHEH;
BT VEFBESE LA EENEREMRBRKR, =UEREARENRKR
BRERHAAN, TTEUEEHIE. Ak B RERNISFHIESNIVLFRPETT,

ML TAIEIMERTFIEK. 2019 F, TTERRUALETWIBMERER 6.7%. STIE, &
BHEUENTTEERRRNF Lz —, IHMURE, SMEITIHREFMELRE; 2019
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FTTENEN LEEFZHE I NER K 7.2%, SHEN ETIEINERLEER 29.7%,
EHFUTEMREU L TIEMES ERARTIL; Hd, HEH. BEMEMEFREHE

A IEINER LK 25.3% , WBAIR&EHIEWIBMER LK 5.0%, REFEWILMNER K
2.5%. o, A TIELEIEK 11.9%, Gt 27.2%; B TWELEEK 5.1%, Stk 16.3%.
2020 £ 1~9 A, ITENM LTI IEMER LK 0.3%, EhMEN FREHEWIENERL
Tk 1.4%, A IWIENERIZK 4.6%, /A2 TAWIEMER EEIEK 0.9%, KF=amin T
IEREEEK 1.5%.

MEZFRFEXRE, WK Al BEE2RE. TUVBRAFFBIEERRR. 2019 F, 1T
THESG AR N =2 D57 6855.6 Flt.7361.9 FIEA 7254.4 5, [F tL 43 BG4 3.4%-
4.5%F 4.3%; FEiRMIE. Rl EHFEE0 58 9871.2 Fid. 1789.1 FikAl 768.9 F,
R L7 BIIEHK 20.7% 12.3%F0 25.6%; +HEBEE 127.8 i, FLLEK 11.5%; KB EH
5.01Zk, EIELIEK 1.7 5. MRBERE, 2019 F, UTEREE 1996.0{ZF R/, Bt
#4 3.2%.

UTEIWEFRREEUERRWAE, UETWIZR. FFEF TR K E )
T, 2019, UTEMEALET WSS EEWSFUYA 30365.5 27T, EIELEK 7.9%; H
1, BEARWEVRARLLEK 27.0%, SREBAEKNE-ENN. B, TTERRU
LT EMES, ATk BATUMCAEFIE. BRAREHIE. BREBERHIRES
EAERREFEW SLEIX 73.2%. KHREWFEER, TTEERIUVSLEERARK, XEBF
W RAKRE, REZAFLXRARD, —ERELHATHRAEFLRRBENE, FIHEHEES
BK.

UTEXEZRRH. €. BHFIRHESESREFVERRR, BUIREFLZRNEERE
7
2019 fF, TTERMBE=r=11EmE 13200.4 Z7t, BEELHEK 5.6%, SR EFLER
BREXNN. BRI BFRUFHNFENEORBEALTERRBEZR. CHENEZNLK
RIEHTAEFEM. 2019 F, TTERE. %K. KSHMRMEMZHT X TR EICHE
225706 g, EEEIEK 1.1%; BOMEILE 8.6 2, BOKREEILE 1689.3 HirEME;
BEHOEE 7255.1 {27T, BEETRE 4.0%. T TESREFHETE, STV LRFR. 2019
F, TTEELMY BRI EMERRE 62697.4 27T, BELIEM 3662.7 {Z7T; B RE
49582.6 {27T, [EIELIGAN 4484.3 27T
REHA, TTEREMFTHEEETER, HE. FERRER TR, BHEHRERSMN
M EFKMA R L7t 2019 &, U THBEMBEHEEIR 3696.3 HETAK, BT 6.1%; &
PSiHER 3049.1 27T, BIELIEK 2.8%; EamBERFEmMRA 2909.3 HEGK, EEETRE 10.5%.
RN, TTEREVIRELR, &5 7THELZEE. 1f'f§'§bhkkla’]/ﬁ%'ﬁzﬁk #H=E 2019 ££K,
UTERAER A RRFREK 5144, Hrp 5A —Eﬁ?/ﬁ?ﬁl N, MBERXEETERE. X
EeAMRX. MRKIRX BT TFLURXE. 2019 £, LT%\E%T# WSMiRiEE 64169.7
BAR, BEEIEK 13.6%; SLHRERKA 6222.8 27T, EELEK 15.9%, 1#iE% 2018 £ +
Ft2.6 MESR. 2019 FEUTEHIHERTELSE 15008.6 27T, BEEK 6.1%; 537K
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KUE, 2FEmITEM 13231.9127xT, BHEK 5.9%; BIRWAG 1776.7 25T, BEEK
7.5%.

R’E. HBEMHEO
UTEEERHREHEKRRZ N, BWERTEERLHKE,; HEDRADEFNREE
w7, XX G5 SIEE F gk sR

FRERELFEREZZRHHTANER, TTEEERTRAB —EXRE, WHIKEFIE
KHMTIMEERE TR, BERT2EFYKE. 2019 F, TTEEEESRALEN 0.5%,
RFEEFHLE 4.6 PESR. 2020 F 1~9 B, UTEHEERTRERLLIZK0.1%, Hp
B FRIRER K 1.5%; H2HBERTESTBLE TR 11.1%; #HHO0SHEE TR
7.3%.

B&3 EFERITERSERE RBRLHBEERER (8 %)

65.00 62.35 62.60
L] L

&60.00

55.00

——

45.00

40.00 e 47 50
35.00

30.00

201 2013 2014 2015 2016 2017

2
o I T PTEFERNEE (R ETEE ) =mome 1T RIHHIRE (HHE)
BRBRIE: Wind, RHSHEE

SFELE, 2019 %, TTEE—FWRARLEK 11.1%; £ URER L TR 3.8%,
F=FURARLLEK 2.8%. SRAREE, BHAEFRRAR LK 9.0%, 8k 2018 4
TH 45 A EHS; BETERARL TR 49%. 2019 4, TTEHA TEENER K
bk, SEFFTRBTE 44944, th FERM B2 4, RRIBAMK 28.4%, KEEHA
1 150 FH/EZHBHE . ARERED &I RAE . ABEAFETAESBHTRE . 1A
Hitk 2 SLBMELTIE . APERABHTRE . T TERKT 60 HM/F ABS RREER
TiE. $RAHA 500 KERRLRTE . B OARDEEEHRE /AR B S8 3 RN
Flo @R, RELEHED, TTEEEASRAERGFLMRNEDERS, FibFF
ERBEEEARAN L EELEEEHT, BERFRAN B RE RBILRE.

MHZRE, BRI, HERMERNEFOREENS, THRZ5H 0 TR
ﬁdNﬂ[%ﬁ%iﬁﬁ%%i%ﬁ&mw&%ﬂ?%%ﬁ%ﬁkﬂﬂim%Aﬁ3mm0n;

1 BAREHER

—ENHARAER SIS ERNESSENLE.
2 BREEHBERRE—

PTERFMXE-ENHA BFEF 1 F) IREHEE (ATRERIAHBMESERNESH) SYFHRAESSERNEE.
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LK 7.1%, BREAKENREIRSHEH T TEHETRKNEK. B, TTEHESH
FMIELEN 15008.6 27T, EILLIEK 6.1%. FR, RASHEXEER, TTEEEEZRE
BRZ N BFTITEARK. AQRBSNRERIRE E RN ILE (RSO ME R L2518
SRR AR E Mo

MEEARE, 2019 &, TTEBEOSH 7255.1 27T, BT 4.0%. B, TT4H
HAEM3129.8 12T, BT 2.6%, ; #OE2%4125.3125T, BT 5.0%. 53ERM
WXKE, TTENHE. KBS ‘“—H B BLAEREOREEK, ERXSELA 344.7
27T, BEIEK 9.4%; XMERELLED 1357 {Z7T, BLEEK 1465, Z—FH@E, 2019 17
TEXNIEEME A 357.0127T, BIELE TR 17.1%; Hp, xtEEH O 307.0 27T, B L TBE 20.3%.
2019 FFRLR, LTERRBA “—H 8 BERA, SFZARFRAFHERAH TR
;NA, AR ZREET. BN, KASWFEE, BNERERMEHRER, XPx%
REBERREM, TTENINESFE L.
KFIEKB N

HEHRILBRXBREFEARREBNSIST, ITESmKEHELS|ISERR—PEA,
BBEIRAKRIEZIWED=WEBALRS(E; B, TTEAFREARXRRFFBE, MR
RREHETF, RREFRREAIRRLE

2003 FERIR, EEFER <R TFEBEARICHXEE T EMRMERAEFEL
CITEBRAFTHEARAL « «(KTEERAXFIHRFZTIEMPEFER FLREL
B, FREMEFS “—H 8 BiR. EENDBLZRIKIZFHERR =KEKEEHEN
REFES. UTEENRIMKEFRLZEE D, EMREFRERT. REHBHEN. L
HEBERE. RUERNE. MAMGRREZFENTH, EBRARSTEXZIERBERLF,
EXHEFIVERRE. SEEGR. BEREATEZRELEHERTNLRIIE.

AEEMEREBENSIST, ITEENEREFSRELRE, UERL. Sk, REKL
AEFRRRESHEEFIEL, EATEERISRBEITHR, B4k 2000 J7MHHA— AL I
BE£HEKR™, EXFEAESERMEFLER, FEMARIRIATEFLME. 2019 £
1R, ITEBNNRT KITEEREFERRESNNAHRSEFELEBTRESRITRY |
R Tl R RO E R EFBMBEEE. Kk, TTEEBABERMTEE. BIRER
BN TREARESHRFERENERRERS, KRIEXSHEBUIZVUR. VIR AREHE
TE. AHPERBREMERBEERE. ITHIE 2020 F, TTEHEHRFF G =W HIER
i 8000 27T, ALLRFIXE] 60%LA L, FHHEEIES MALEREMELZ TS, REHXTIE
FERBRZOTESRE

XL RENTE, MATMRETREZLFLNHRE, BEHEILTELRABIER
BB Hip, LA™ T EAELF, BMENKR. EREHAFREFIEL LS, KiE
mINFEFRERS, WESMMSUERE~ LRI RE; AN ORSRNERE,
HEBFEHEKIE]. Wi, AEHTITENEERXELRE, 2019 F12 7, T TEHBUFE
R CRTFRESNFURXAKHEERY , AHEERNUmMELRE, MRSCIRN =l ik
LHBHTITSHIEAMERES. SAKRE, BRKELRNZORESN, BENTITERS

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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SERMNEENF.
B OPRRILE TSN SERRRMMMNIIGT, 1LTHBHLE & HIE LS| S
SR, WESRARAE LR U EIREIE; @Y, TTEFRLERERT
RE, MREBEMET, AREFLRIRRIL
T BUR S
RABIBA
BEMP, TTE—RASTHRAREK, EXTURKXEERRE
BRI T BN NERMA, T TEMBE TS, SLFFEATRA

FEMNELEREREZNE, TTE - RALMERARFEK, 2019 F, TTE—RLLM
BN 2652.4 25T, FEILEIEK 1.4%°

E&k4 TTEMBBABRRER (B {Z5T)

=] 2017 £ 2018 £ 2019 &

— R AHTEWGA 2392.8 2616.1 2652.4
Her: fgA 1812.4 1976.1 1929.5

E[FTON 580.4 639.9 722.9
BN PN 2319.8 2464.0 2588.9
He: RIEMHERA 369.9

— MBI AR 1325.1

TR AR 624.7 - -
BAMESIA 712.0 934.1 1241.5
EERAZERA 90.4 58.9 176.9
B REWA 0.0 170.0 201.1
Hep: —RHBEEVRA 0.0 142.0 1141

TIEREFBA 0.0 28.0 87.0

FRBRIR: TTEMBRCORER. TTEWBT, RASHER

T TEBBBAE—RLAHEMEBA PN GRS, 2019 F, TTEHREBA 1929.51Z
T, A RAETFEKAMELEER 72.7%, 2019 FZEBHEERESZN, HEKKARL TR
24%. MBWHEERE, B2016F 57 | HEREEHETELHRBIEEERE, TTEE
BERMEBEER. GWASHRESESHRERK (FRTR) , TERMEL TERBKEA
L 87.94%. B FNHK. HmBSFEE~REERIEK, KEFE. BE. ALEHE
TIRmAKERFRE, TTEE_FUHRBTIRERS, ERTUSKSEERRE. B,
U THBRBFERERNELET, ER7TeWIEERN, FelBEFENBRR, EMEE
A FrS B EE X BN EL K.

* FHEEBORMERE RE LK 11.9%,

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 7
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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B&S TTERKMRER (86 Z7. %)

HE 2017 £ 2018 £ 2019 £
E:i] =32 S| =12 S| =12
BB 1812.42 100.00 1976.13 100.00 1929.52 100
T EBFA 1624.09 89.60 1769.91 89.67 1696.78 87.94
BEB 780.98 43.09 832.28 42.22 783.34 40.60
B F 4.78 0.26 2.00 0.10 - -
A ErEH 278.41 15.36 316.71 16.03 330.18 17.11
WA HhEFE R 139.10 7.67 142.60 7.22 132.86 6.89
A IR 129.77 7.16 144.73 7.32 134.11 6.95
E22b i) 105.42 5.82 130.56 6.61 153.60 7.96
BB 95.22 5.25 101.83 5.15 97.17 5.04
N 90.41 4.99 99.20 5.02 65.52 3.40

HRBRIR: TTEMBRCORER, RRSHER

BRERHIA, TTEBNMEESWAKXNEEK; ERHBAEHR—FSMA, NTAMARR
RX

RERHAN, B TR R L H i — R, U TEBRMEESBA KRG K. 2019
F, ITELUBNMEESWA 1241.5125T, FEHEEK 32.9%.

RRANT TEEBINNERFMK, RARELRGTELF T THMEANMEESE
7. 2019 &, T TE LRAMBIMAN 2588.9 {27t BHl, TTEEBAREAZLERAN 176.9
fzT.

tsh, 2019 FTTEHBRGRERA (REX&E) K 201.11Z25t. TT4 2014 FREEFE
AN EFERSFAREA (2EHRER) , ARAFRLTHMTBNGSUERFSE,
G AENBAENBR. 2019 FR05k, BEFERFMEDSUR, TIHTTEBRRGRS
WA BRI RGN, FEXS R A2 — BRI T

B
RN, ITE - RALMEHMERSET X, MEIES—RAEMEHNLEE
ANRE

2019 F, UTE—MAEMHALZH N 5745.1 27T, BLLHEK 7.6%; HARMEZH G
73 51.51%, SFHEMNEEKF. i, TTEMSHRITHMRMKIH G EERK; 2019 £
FRBOSZE AT — R ALTRESHN 18.26%.

¢ NI E=—RARBEIE+HEI LS RENRL B+ BT BEXE.

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 8
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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Bk 6 TTEMBZHER (8i: 27T %)

T 2017 & 2018 £ 2019 £
—RAHLTREZH 4879 .4 5337.7 5745.1
Hep: —RAHES 386.0 423.0 451.1
BB 648.1 653.9 702.4
HetREFRY 1340.5 1463.6 14413
EF B4 336.6 350.6 364.5
BFMHEEST S 689.1 891.1 1119.0
EERAEELH 75.7 77.0 106.4
WHBMREZE (REKE) 70.0 477.7 743.0
Hop: —RHESEXH 70.0 465.8 507.1
TMRSX 0.0 1.9 235.9

FRBRIR: TTEMBRCORER. TTEMBT, RASHER

REHA, TTEBAMERESIH R 1119.0125T, BEEEK 25.6%. B, TTEM5M
BEAER) 46.03%, BT 2.98 M ESH.

2020 £ 1~9 B, TTEHLIM—RAHETHEUWA 2001.7 27T, BT 2.9%; BFFEE
£ A\ 851.5125T, BEETBE 9.8%.

BUFRE

B&E T EHHF—REERXNESMY, TTEFHEL—RISEATTEERM e
FRBRINBER, EXEBEARITERRL

TTEBRESATIE, BREEERERS, BNRSERRANE

MBIFERERERE, TTEBRNEEREKESARL, RBRIE CPEARLNME
BREERAFFELY (UATEMR FED ) BHRE, RAGRMKERXESESR.

EBNEEAAENTE, ITEEERBMEAT. FEHLGS. BFAREEK. B
B, ITEBNIERSE. BREFNHESKRAT ARMVBRERITERSHEXEEEE
ELTEBN AWM EATHRE, BN ERRELNTES, BUFERE. MEBUERENERS.

mEEEGE, 2019 FLk, TTETEEE. HUEFE, FRESUBBUNGRS =F17
MIERR; ERETHk. HRUFER, blEFAfRRAgSO%; MaESBXERE, it
MBIME R, BRFESENEMEN, HAFRE, FEEMMIINREF, FFETERRE

RGN,
BEkE, TTEBRERATIE, BN EEERNERS, BNRFEERAINTE
BUNfR % Rz fReE N

UTEBNGSARLTFEELE, ERFHREARNEGE, KRRBFKRPELNENR
N, BRITEFAZESHERXEFREK, SEEFRETE

° M5B A AR =— R AHETRE RN/ — R A IRE S H*100%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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HE2019FXR, TTERFESRE (REXEM, TE) 6907.4%25%; Hep,
ZREN5090.1 27T, EIHRERE 1817.4127T. 2019 5, T TEHBUFRERE A 7668. 4{Z
TCo

MEREAEE, 2019 FRT TEBF RS PRFESRE 6795.0 27T, &tk 98.4%; 4R
TR 0.6 127%; ERITERMYMAME 0.1 127T; HEBNAK27.9 27T, &tk 0.4%; ERSh
fRRHE MRS 84.6 27T, Lt 1.2%.

MEFEEERNEE, TTEBRMERSRRGESEPENENRN. HZE 2019 £, IT
BRSE 1 ~3(B)FERIH 3144.2127T, 5 45.5%; 3~5(&)FHIHA 1554.3 12T, 5 22.5%;
FPL_EZFER 2209.7 27T, & 32.0%.

MRS ELBREOE, TTERBIBRRSATAREMERER, ERAXFETER. .
REMER. THEEMAES. ikﬂﬁ~ﬁﬁ*ﬂuﬁLu AR T XKERLREAS~MN
TR, BOMBALERBENBAEASFRE. £MEE, REASREATEMME. A8
B4t 5963.51Z7T, 1 86.3%-

MEGRESRE, TTEBNATATELRBF RSN ES T TR T —RAHEMERA-
BREMESWAFN ERZMEIGA. 2019 F, ITTEBFUREFEEEES N 64828127, =
BARBRFFEK.

STUTEBRNUTERESHERK, ZASMIANTTEBRFERENRSE, SRS
XU AT R o

RS E=EREN

ARESWIFRNT TEBRNFEHAN S —RESHAACTE —RAXATREERE, —
BRAHFEBAN —RESFELRERERS

RO SWENT TEBRNFE KRGS (FERRG—) 9IPANCTE - RAHAMEEE,
AR A HIABWANE N T EEFRIF

BEARSHAER, RITEWITFHRMN 2018 F£~2019 £ 2020 F 1~6 BUTEFEHNA
M —MR BRI 7/ 384.8077 (27T 683.8344 (27T 253.0499 {27T, BHIZ TE— MRt
AW R A 2616.1 {278 2652.4 {27t 1303.2 27T, HEWAT—REERTNEBERRS
#rnl7 6.80 fF. 3.88 f%F0 5.15 fF. BN, EERE LREHGFELHMMREMBENEE, £
—RALTRBEWARRFEREROTE T, ZREWAALTE—RAKERERAN—R 5G5S
S RERERS.

ARASWIFRNT TEBRNFEAANSHEIESPALTEBNEESTHEERE, K
REESBAN EREFNRERERS

2019 FARBGESWIFENIT TEBNFHRETIGS (FARH—) IAACTEBNEES
MEEE, UBRMTESRAENEZEHERIR.

BEARSHAR, RITEWITFHRA 2018 £~2019 F51 2020 F 1~6 BII TEHFLEHN
MEMRSRIMI A7 18.9721 25T 4163151 {Z5TH0 227.5322 27T, BT THBNME

¢ B A BRFREEETENRS e —EREMNIME, BRLHS KRS TERIIMEK.

HE%5: dfjc@coamc.com.cn EE,'LEZ 010-62299800 f£E: 010-62299803 10
Hidk: dEEHEIAXEASNEE 3 SIFEEHFHR O CE 12 E 100600 BM: http://www.dfratings.com
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SWADHIN 934.1 27T 1241.5{2TF 48231278, HEIWMAN EIHSRONBEF LD
A7 49.24 f5. 2.98 f5F1 2.12 f&. BHEKE, TTEBRNMEESRANERX, BEES L

REEHRSETHREMRAEGE, ZASHIANT TEERFERES AT ETHESEITRIRE
EERS.
g

AE2WIAN, TTEEERELNLRANE, FFRREE. WBFHTE, XKtk
%ﬂﬁéik&%&%%ﬁﬁT AR LFERFRSIE, FEmiERFNEZRN
; REHIAN, UTEUREHE. Al A2 REGMISAETSNITLEFRHPETT,
ﬁ@h\éﬂ BHFERESVERLRE, HXREFRRSERY, &FKNMNRE; T

—RAHETFEBAGEIEK, ERIDEH—FMA, MESEAGEIER, TTEBRFGR
RREPENEABN, BSEHEFNEAE;, TTELTHHNBRFRSERAESHNAR
—RAHEMBRBAMEESTEERE, —RAEMBVARBNEESBRAETRY ONEE
REHNRERZERS.

RN, AASBMEXER, REHA, TTESHAOSEINREZRAEEMR, KH
ﬁﬁ%%ﬂﬁﬁﬂﬂ%'\?élmﬁﬁ&ﬁﬁkﬁﬁzﬁ,%Eﬁ?él$ﬂ*$'LT%

WEFMARR VAT EMNEAEWREERA, —ERELFHATHREFLZRIBEN],

-

Wﬂwklﬁ

#ﬂ%mﬂﬁrﬁﬁko
ZE0M, UTEARBNEERSMNENRE, SHRFEGSIEREENXE KA
RARK
#48: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 i

Hoyib: JERMEAEX AN 3 SKFEFFH-O CE 12F 100600 BR: hitp://www.dfratings.com
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Bff—: #= 2020 £ 6 ARKR G EWILRNIT TEBNFEEFER

RITHE  EEAR

RITHEG R R 1250 %) #EA EIHAE
2018 1875716 8.23 405 2018-09-14 2028-09-14 LIfES
2018 187715 88.06 379  2018-09-14 2021-09-14 — MRS
2018 18375 20 3.70 3.82 2018-10-17 2023-10-17 LIRS
2018 187F 23 1.74 4 2018-10-17 2028-10-17 LIfES
2018 187 21 0.30 3.82 2018-10-17 2023-10-17 LIfES
2018 1857518 49.90 4 2018-10-17 2028-10-17 — W fEs
2018 1857517 216.57 3.62  2018-10-17 2021-10-17 — R fEs
2018 187 22 3.00 4 2018-10-17 2028-10-17 LIfES
2018 1837 19 2.00 3.82 2018-10-17 2023-10-17 LIfES
2018 1837 24 30.28 3.79  2018-11-30 2028-11-30 — R fEs
2019 19375 01 249.79 3.36  2019-02-25 2029-02-25 — MRS
2019 19375 02 9.00 3.16  2019-02-25 2024-02-25 LIRS
2019 191771 03 68.92 3.44  2019-03-29 2029-03-29 — MRS
2019 19 57 71% 04 96.48 3.44  2019-03-29 2029-03-29 LIRS
2019 1937505 32.82 419  2019-04-26 2039-04-26 — MRS
2019 19375 06 60.99 424  2019-04-26 2039-04-26 LIfES
2019 19575 07 137.91 428  2019-05-29 2049-05-29 — M fEs
2019 195757 08 30.00 415  2019-06-25 2049-06-25 — R fEs
2019 19 37 09 1.26 3.68  2019-06-25 2029-06-25 LIfES
2019 19774 10 42.16 405  2019-07-12 2049-07-12 — iR fEs
2019 197513 43.53 3.75  2019-07-24 2034-07-24 LIfES
2019 197512 29.38 3.41  2019-07-24 2029-07-24 LIfES
2019 1975 11 1.09 3.26  2019-07-24 2024-07-24 LIfES
2019 19T 14 2.74 3.41  2019-07-24 2029-07-24 LIfES
2019 195776516 77.48 3.7  2019-08-09 2039-08-09 LIfES
2019 193274515 49.23 3.33  2019-08-09 2029-08-09 — MRS
2019 197518 94.37 3.61  2019-08-23 2039-08-23 LIfES
2019 1937517 73.02 3.28 2019-08-23 2029-08-23 — MRS
2020 20 1T 04 15.37 3.65  2020-01-15 2035-01-15 LIfES
2020 2017 07 7.55 3.65  2020-01-15 2035-01-15 LIfES
2020 20317 01 5.50 3.69  2020-01-15 2040-01-15 LIfES
2020 2017 02 10.00 3.69  2020-01-15 2040-01-15 LIfES
2020 2017 05 6.72 3.69  2020-01-15 2040-01-15 LIfES
2020 20 i7" 03 9.36 3.36  2020-01-15 2030-01-15 LIfES
2020 20375 06 7.50 3.36  2020-01-15 2030-01-15 LIfES
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 12
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B —:

RITEH

2R

RITHE

REMNE  gan BI8A

#E 2020 fF 6 AARARG @WITENIL TEBNEFERHESFER (5

({ZT)

(%)

2020 20 17715 08 56.00 3.32  2020-03-17 2040-03-17 — RS
2020 20 1771 09 41.61 3.42  2020-03-24 2040-03-24 — M fRE
2020 2017610 58.76 3.27  2020-04-13 2040-04-13 LIES
2020 2017 TR 11 53.00 291 2020-05-15 2030-05-15 — RS
2020 207 7R 12 26.77 3.52  2020-05-15 2040-05-15 LTIfRES
2020 207 TR 15 7.41 296  2020-05-21 2030-05-21 LTfRS
2020 2017 Tf% 14 7.15 2.96  2020-05-21 2030-05-21 LThf&ES
2020 2007 7fR 16 14.16 3.46  2020-05-21 2035-05-21 LTfESE
2020 2077/ 17 31.28 3.58  2020-05-21 2040-05-21 LThfRSE
2020 207 7R 13 20.00 3.76  2020-05-21 2050-05-21 LThfES
2020 2017 TR 18 102.45 3.64  2020-06-17 2040-06-17 — RS
ip%s: dfjc@coamc.com.cn g 010-62299800 fEE: 010-62299803 13
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= TTHEELFN. VBERSHE

BFARIR 2017 & 2018 £ 2019 £
WXAEM~BE (1ZT) 23942.0 25315.4 24909.5
B EEIBIE (%) 4.2 57 5.5
AR AE~BE () 54745 58008 57191
AL E TS INEER (%) 4.4 9.8 6.7
B A RARE (%) 0.1 37 0.5
HEHBEMTERM (Zn) 13807.2 14142.8 15008.6
BHEORBEM (ZEx/M27T) 6737 .4 7545.9 7255.1
=RFEEE 9.1: 39.3: 51.6 8.0: 39.6: 52.4 8.7: 38.3: 53.0
EEAD (BA) 4368.9 4359.3 4351.7
BEEERRAYITXREKA () 27835 29701 31820
—RAHTMERA (1Z7T) 2392.8 2616.1 2652.4
ERBIHBIKAN (Z7T) 2319.8 2464.0 2588.9
BFMERESBWA (27T 712.0 934.1 1241.5
BEERAZERA (IZ7T) 90.4 58.9 176.9
—RAHMELE (Z7T) 4879.4 5337.7 5745.1

LEgi=ta 2017 £ 2018 £ 2019 &£
BURRERER (127T) 7256.6 7376.6 7668.4
BURRERE (1Z7T) 6516.1 6611.7 6907.4
S BFUBIEEAEKED, HELMBERSAET.

RESRE: TTE5TAR. MBRESR. TTEMBTS.
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14
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BRI : s B RSERFEFSREX

RFEVEER AT 2015 £ 3 A 4 RAMH CRTgF 2015 FHHABF —RHEHFLITLI
TERNIBEDY (WMEE[2015]68 ) « «kFifF 2015 FH BN EWM RS LITLIERNBERY (M
Fe [2015] 85 %) , #AABNRSERATRERIASAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrr, AAAZTTAH “" FSHITHIA, RREHERE
RWFAREL; AAREBRZATH “+7 5 7 FSHITHAE, RrEASEARETRRTESZR.

FESEXWT:

&= E X

AAA RIEREMEENRE, BEEARIAFEFRENZN, SHXKRRIE
AA BEERFHENRRE, SAFEFHENZIMAKR, FHARQRIRX
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFTELHRA, FARKE—HRK

BB RIERSENERSE, IAFLFTELMER, BRSFANK

B RIER S MR N R AR F RIFEFTE, SARKRES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 15
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BRER VPR L2 HE

REEERERMENE TS HANTRLSHE, RTSWHELTEAREK
¥ & B — MR BTN T TR 55 S Y SE e e R BRER PR R AN A E HA R BRI 4R

ERETREFHT I TEMRERERGSRIAN T REFENZITE
HEARBFEEARINEINNB5.

BRERFRIE, AL SWREETEARBUNF R EREITRBRE R FFELER L
EIHRIVAE, TTEARBUN N IRRERES & AT RS R R Y 5 i
SRR IR MTTEARBFABER ﬁ%%ﬁ%ﬁﬁ?' SEVET

B, 77T S A TS SR SR K AR @(ﬁ b L% \
H"_

EH%W&E%EEW&W%@@EM%EXWEﬁﬁé%éﬂwx 

¢

2020 F 12H 15 H

#p$E: dfjc@coamc.com.cn #i%: 010-62299800 f£E: 010-62299803 16
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WF K5 ERA

RMEAIPRREREXNEASTEE. BE. R4 FRERSHERNTHE
ERMEMARIIRFREEARTEWAE, ROSWRE — 75 HHEXHN
F, EAVNBEENIARERD WP ERNAFER. 6. FEIRE. HE.
D& EFE SIRRMEM TS L.

KAMEAWERERSIAMNBEZRES . SIENRIRHM R/ AR L LN 2 FF
BR, HEEM. XM fmt. TREMYARMRERE/ZHGHA0AR, &7
SWNZFRBBT T EEFENZE, ERARANERHTESHNESEM. A
M R R T B R T EME XM RIE.

BAFIFRFNEE EMEMFBRME, I3 WX T IR IO S BT IR IUN A
FRHANRIESSEFFER—, FREBN T LUZ EREHRINF .

AEARERENAFAREA. ZFFEA RITASEREATREE=772%
B, FEENEMRKNGSLCEN, REENFBREMTRRE, BITHR
BITAMRALEROT, RSB EAEBEFTIE.

KREAIFRBRENENERREDNAENERELRLSWEDREEAH
miEENEREER, BZEEAELIURRENBENTXER, HEXsIAYL
FUEARBERFEWERBER. EMIHEAEMUMERNERITH.

RERWANE A TR RRESELUEM T ERAERITERRE, ZHEEY
AMEATRFRRENARNER . BRNEAMIPEAER S SERTHATERN
—ERHTEBEMSE.

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 17
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