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2020 HREBUN BRI R TGS (Z8) FERITERRE

HREFER RFEREFR W& A WEREK INARR 5
20205 HR S BN BRMA T RS (Z5) AAA 2020/8/7 h=Yys) b=t UM T
3y S Lidl
TEMIESER
HRENTFHRERILRH, SERAETHEE —RIBRR ZRtRiR RE (%) ®
HBEEXZ—. HREEFR[REESEHS TEX X - 20.00 20.00
T, EHEFEAEE . TR SEE GDP 38 ({Z7T) 21.00 21.00
S. HREUREAM ERHIBBRARE, B Z5%f]  GDP 3% (%) 3.00 1.80
FFERS AR XS N A GDP (5%) 6.00 2.40
—RAHEMEWA (1Z7T) 12.00 12.00
—RRAHTREWAILRE (%) 4.00 2.40
(= N oK
RS MEED mmn o) 16.00 16.00
AR GE/A) 8.00 6.40
g . i{%i‘;{;ﬂ;ﬁg;; /Tﬁfj :E;i 7;%5 6.00 4.80
R = = _ 2 "% XH &
20??5’#?!2??(%?&%?%&# (Z#0) w2) /TR (%) 4.00 3.20
ﬁﬁgﬁingE 2 ERBHSESY AAA
Ak > 3PRBREE %
NBRER: BEFEHE pEr—— AAA
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AREWINN, HREEFERRFLZRIEB, MEXNRE, BNRSRARSETE; AIRSEERSHAHRE

BAMEEMEEE, HNEBNTESRANARGRSNRERERS. BN, RITEHRXTE
IR¥EARES, BNEESBANIAFE-—ERHEL. ZE2H, HREARBRRSEE

. HREERSAE~LE
BENIRSR, AHAGIZFEIH

TR EH R B ARAR -
b =] H# THE 58 23 iif =4 wE
GDP &8 (1Z7t) 8718.3 3748.5 2966.0 25793.2 1697.82 13597.1
GDP #3% (%) 6.2 6.5 6.3 6.0 8.10 6.2
A9 GDP (5E) 32995 54217 48981 66649 48902 54280
—MAHTFHEBAN (Z7T) 850.2 423.6 282.1 2287.7 221.90 1577.3
FHEAEBBAN (1Z7T) 2680.5 1014.8 1333.0 2640.0 1901.20 33223
BRMESEA (Z1T) 519.2 118.4 2452 1859.6 75.40 527.5
f@)‘ﬂﬁ(ﬁ?hwfﬁ%ﬁ S 3109.8 1654.9 2102.0 3680.1 251.40 4627.8
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HREEFUBIER (Zx. %) FEHRAIER
m— CDP m— A GDPigis s U 2017 & 2018 2019 4
10000 8 WREFBE (1Z5T) 7677.00 8246.10 8718.3
8000 6 KK (%) 3.6 6.3 6.2
6000 4 AR A RE (T) 29326 31336 32995
gi 2 BRI EHE (%) -40.30 -3.90 6.6
0 5 B R 2017 4 2018 4 2019 4
20165 20174 20184 20194 —MAERERA (1Z7T) 815.73 871.05 850.20
MBI =— R A TRE BN+ LR BN+ BT RSB Heb: B (Z7T) 54714 610.47 577.60
2019 FRHREBUFERFEREN (25x) FRABIBA (27 2178.93 2502.94 2680.53
2000 1554 BFMHESBA (27 413.51 399.33 519.20
1500 iR 2017 4 2018 4 2019 4
1000 WA BRRS R (ZT) 2299.5 2745.5 3406.8
s00{ 322 LA l WHBRHES R (125 2068.6 2492.1 3109.8
0 : L I BUSRSEE (%) - 57.4 65.6
2020 2021 2022 2023 2024+ REBRE: HRELOTAR. MIRER. RENTER. HRENRTS.
5

B EERBAFL. —H B ZMFIXFEREBNEDS LI, ARFWERAR. £ VAREENMEH, HRd
ZFEIERIFNEZRS;

B HRE—RAETHEBRARERARE, LRMBBEARERK, MBS HRE;

B HREBARSEENE/N, MEETHRIMRAGE, SHERSNKEAE;
B KRS EREASHAEREARFEESTHEER, HRABFHESBRANKRARENRERZERS.

%x
u Hﬁﬁ%‘f’%%*"iﬁ?ﬂ&%ﬂﬁutlwiﬁﬂnﬁqﬂ AERE, ERBRARNEIES;
EEREREBUFEESWANRER KSR B TR RARBRSEZ M mEE— ENTHEE.
wERE
T HRE L MM B A RFEK, BIFRSLTFAIETE, ITRRENRE.

WRITERAEE

KT B RFEFRITERERTRTTERER (RTFLO01201907) >

PhSETPRIER

FAHEASER REAEER TR (A B4 WERFERER TPHEH S
. Onge BB RS 21T EAME ARG AR RS
AAA AAA (20 HiRfE 18) 2020/6/9 W DB (RTFLOD1201907) » [AEES=5
AAA (15 57K 014 aET
AAA HR 02, 15 H#H/03.  2015/6/29 ?d\t: ékﬁ CHRF &M H B GREFR T EY REER
15 =5 04) T
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EAHER

HRN&ENTET LN, RBMNARERSTERRBAX . B4, AMMEILTES
BE. FEHEE/RBAXMES, mBEN/IEHE, RIEBEARTHERXUEEHARIEM
EiE, EREAIMRAPOERZ—.

HiR& T8 12 Mg m. 249086EM 17 M TER. 4 MERm. 58 MEM 7 1MEEE,
BRWEZIMNT, XIFEER 42.59 TEHFRAE. #8F 2018 F£R, @& EF AN 2637.26 H A,
KRN 47.69%.

2019 4, HRE LHMX £~ SB1E 8718.3 27T, FLLEK 6.2%; — A A HEFMHE UL A '850.2
27T, BELEEK 5.2%; BFHESIWA 519.2125t, BLE#EK 30.0%; LERHAEIUA 2680.5
27T, BEBK 7.1%; —MAHMESE 3956.7 (27T, BELHIEK 4.9%.

KA, BE 2019 £, HREBUF GRS RMA 3109.8 25T, Hp—K K% 1880.7
27T, EmfRs 1229.1 27T,

BERALERAEAR
AR

2020 FHRNEBNBMEZIGS (ZH) (ATHR “KEHRS ) LTE88H 36.9
z7T, BMARKKEEFEREHES. NAGSHRA 15 F, RFEINFE, SHE—
MEEARE, RE—PFEHEAL—EXN. AIRSLITREUEAEELBRTERS TS
MIESFRZ G FRETEH EHRE.

HR BN EEARREREENEESMAHREBNFHEESTMEEE.

BRESHE
FFFSERA SR TRENIMHESERFL TERE.

BR1 FPEFBFERRASHUERER (B 7T)

BREER RITHAER RITHIR EIHA IERSRES
2015 FHRE BN EBRHFELITH
BT (—H) 31012 54 2020.08.19 19313
2015 FHREBFERES (—H) 446228 5% 2020.08.21 349687
BRI HREMET, AHEnes

R BRI
RASIN_SFEEFERE, BIMNRBREEERN THEFLFBTERE L

“ZEEISFEARIM, ZRUKLFHRBERRBIEE, MZPRIEL OFNINFRE
2, FE GDP @tmFAE 3.2%. L34 CGDP ELtth M —FER-6.8%E F2-1.6%. Hf,
“FEREERFRARLLEIEGK 3.8%, BELE—FEABIMR 20 PMESR, SHRELFTEHN

" IEAERIAE, AXMBK S AEEOR.
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FSHE, MUHSHBERSERTAIRKRPWHERTRKEARE, —TELELAEKRES. K
ZEFEF, BIMNRBMHEMREL, THFLREFRARERERE, INFETBEUTRNERNE
FIBITIR—EER. THEFRELE—EMRTE, MR ESKRE A ATk % X H 25 [ g
W —EH AN Tt T 5 CDP WHGE R L 6.0%MEA/KER T, £ELFILEIGHE 2.5%
Eh.

“ZEREARFRRISER, UBERMETRN, BPREELFRRERSWEREMIE
RERTIE

“EE M2 MNRMEFRIEEYIMREZ FURNEMN, SR EHREFERAREM,
AEGRFRAT, BAXEREMENZFTEANKBER. ¥ FRRREIHHERE,
TH+FMBERRATHESEHE—L2I. EHNEH SMTHEFBL, MRS XL
TRR. A, ERIFTHFFLFEETEBE HI , UREREBEPEERXRLE
ERATHEN, RITEBFARRKEERELNEN, TR EMBREMRNARTIE. i
HTHFREAAH—PUE, MIFREEFEER, M2 ItmMERIZBETF/NMELTZE.
HX &
FIREE

HAEEREERHXEENZERA, BRFREE, AEFRKREETHHFMH

HNERREZRERENED. HREHE 55 MOBRE, RIFARIRER 2188
MM 7 4BRE, REBBHKELER I8 AEHTAE, S2EE5EAM 39.8%.

E&k2 HREXME

A
. KS

e

=E

BRRIR: AFFER, RITSmWERE

HNE R IMAMHFERNBEEX 2—, BE—ERMUME. ~ABGTEH, HREHEA
ARBEELRE. EEREAK. EESEABSFSFEARFNEAGELKE. KEKTHE, =
%EL%F BREBEKBEDBEIZE, ZAPREKE, DURMIBHKEE. ZHHKEK. S25%KEK.

B, ERHES 4 £TRKBRIELE. MEHE, BHREBNEE 11 B, 2F
BALR. BB TNEERERRT S FMLLBRFNL.

HNEBRFREE, BRRERBFEREZ— U =ALRERNHRENEL, HRE
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ELRMEE 1807 (FLF ) , AEEESLIT FHEN 74%. HREEERRFEEN
WREAE 145 (LM , Hfb, HREREEERSIISES | L8 =81R. #. 1k
®RBF 107, EBarSfmME 38F, BRI 10ME 71 F. HREREMERS, AMAIXKAE
B 6L, RRSIRMEE 31.57 {Z3175K, RRTMNEE N 1656 20, R EWHREE
RAER 400 2. HRENERBREE, SHEEN237ZTR, RAKBEEESE S, WF
AMETAMAXBERA 17.66 HEE AR, TEEHEANAERMERE TS LOMK,
HiRE 2 REARREZBRRAFEN=IREz—, FARSEHNEL N 4800~6400 JLFE/3L
J3 Ko

HNERFRRES, DEXYHE. REBMAXS, AREEFLEIE T RIFFMG .
HR A CERREES NG EEX 1000 240, FIASRU EESRPH 230 4. &
B, FEAENKAERNEARFZRIFIMMAXARFERFRFSEMN, ZEE. M
« BRIER. BREXKREIE 13 AN EERSIRP R,

I

BFREE

HREEFEBESEHRRR, EFREFARRFEK, ERFLFEESLEEY,
KFLAMRE

HNEEFREFARRTEK, BBEHMKE.. 2017 £~2019 F, HRE 2 5ISLH
XA = RE 7677.00 {27t 8246.10 127t 8718.3 12T, B EES H1EK 3.6%. 6.3%F1 6.2%.
2017 FZEEFWENEREARER. BERTRAENBTRESFERRZWE, HiRE 2T ERMR
TEHMAEEFERE 33 PMELR; 2018 FHEEEEA~RFREKE, HRELFEBEDTT, &
2EHE B4, ENRFE2EFHKFEOIIESR; 2019 FXH FEERRELEKRE T,
HREEFREERIERK, BEET2EFHKENI PELR. 2UE, 2019 F, HiRE
FE—r= A EIN{E 1050.5 27T, ELEIGK 5.8%; = iBin{E 2862.4 (2T, BELIEK 4.7%:;
F=r= Al iEn{E 4805.4 2T, EILEIEK 7.2%.

B&k3 2010 FRIRHRELFESE. HWERXYHEER (8i: 25T %)

80000 - 416 RPN .
0195FIEXEE (BAX) COPRIgR
70000 - 125 126
ns .-
60000 | w7 © 108
50000 L
| 106 S8l
9.5 -... 7.6
40000 - -, ]
- 63 42
7717 g4 ’ e
30000 - 69 a7\ 69 s )
\36 7
20000 | >
10000 |- ]
0 4 NEDN 4 = N v
20105 20114 20124 20135 20145 20154 201645 20174 20185 20194 WA FEAERERK  HRE TERKARR HEE
mHEEGDP ~n HREGDPIgE 2EGDPE — GDP () memm A$GDP () —— GOPHfE (%)

ARRR: HAREEFERGFESERAIT ARRAT AN, FHeREE
2019 F, HRELFSEBESE 3 MERTERRPHRE 27 1, EFEILHK 5 MERIT
BXHHRE 3G B, HREASKASEN 32995 5T, H#EE 31 MERITHEH
&R
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R’E. HBEMHEO
RAZRHNELFEKNERR N, SR TREAFENIR, REEHFETREOF

BERREREEFEKNEER . 2017 F, HREEERF=REE S 74.02%,
ERFRANEREEFEKNTRREERS. 2017 £~2019 F, HREEEEAFREZRD
T REET. 2017 F, REFFUEREDTFRES. BIVITIHNERRKEARE. &
RIMBEARERSEZERRS NN, HRNEEERRERLAETR. 2018 F, HR4
BB RARFBEREE. 2019 F00k, BYRCMEFRER. NMRBERAFTERKRE
—RIIRRAASEE, HRNEEERSRELLKRD .

E&k4 HREREEXEFERE (B4 25Tt %)

- 2017 & 2018 £ 2019 &
HBE b BE iR HE iR
B ER=RE 5696.3 -40.3 - -3.9 - 6.6
FIERE 1188.3 -63.1 - -10.8 - 23.8
He: THg%E 999.4 -54.9 - -10.9 - 24.4
BE=FERR 4126.1 -26.8 - 3.6 - 43
EAIRIER % - - - -13.6 - 2.4
mB#HE 4751.8 -45.3 - -10.3 _ 40
P T 944.5 1.1 . 18.2 - 12.7

BRRR: HREEFEREFNMHESKRAEIT AR, RASHERE

orElE, HREE T == WREEET 2017 FIRE T8, 2018 FiB®EFEEG K E,
2019 FRFWEEANIE. EFER, HREBEHAFLRRBRFRBIEK, TBIRFEIGEE D)
BK. MIIBIREKRE, HTREMBEMHETRE, 2017 F~2018 FHREMBRAFE TR,
2018 FHINATERETBMTLH, £BELE TR 32.2%, #tAMTENREFLLE TR
25.7%, FIEW R E R L T B 13.4%, B AN RS ZKMNEFMEN VR ERE TR 19.1%,
RiEiEk . CHEMEEIRE R TR 17.0%. 2019 FL05k, HREHEERRATE . 47!
EXIEB. EXHHTEBRFRECIERAMME, TEEETES, LaREMBEHA
EHENEBRK, RETEFRHFHYR. SR F LRSSHENSHE, 2019 FHIRE B RFIGE
BMANIE.

EFR, HREMSHRLASEERRGEREK, WINEH STMRATER/N

HBETEHREEFEKNERNS, BOXETHRELFNEAR. EFER, HREH
BIRFFERIEK. 2017 F£~2019 F, HiRE 23 XL HERTESE 3426.60 27T
3428.40 {Z7t#n 3700.3 27T, RLEDHIEK 7.6% 7.4%HM 7.7%. FH, HREHEERAY
A XA A 5B 27763.4 Jt. 29957.0 JtH1 32323.4 T, ELEH A 8.1% 7.9%F1 7.9%.
Hi&BERBAKENREHE T HBRBRKNRLEK, BRSCERRIELAIRER R H )
EEMEIX. HENMBEUARZBIEWETIURHET K. HREERAERE “+ARY HET
57, BELKBRXRE. IR, €8RS BFES. BEAEZEHIOEHRAR, BN

? BIEAFRAR=E TR RAE /MK &£ =B E*100%.
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MBI AR . B IR EHEERIE, M NBIRENXNE, HREER KT — 5.
HARE N B BTN 2017 F£~2019 &, HFEINEIL O BEH I
341.7 {27t~ 394.6127tF1 379.9 {27t, BEEHAIIEK-23.9%. 21.2%F-3.9%. 2019 &£, HF
& SCHUH O AE 1314258, FIELTBE 10.0%; STHLHEC A% 248.5 27T, LR 0.4%; x4
B SR E R O AIE 200.9 1258, FHHEK 2.8%. 2019 &, HREERERS
SEBRAH 6 AN 155 NER BR) , FERERTEN. AEMM “—#— 8 RaE
REFNEFTHHTEREBR. B, BREFFE “PEAFER ZNERAREHS
SRS . BSHE CRBRENERNS; EFSEI5LEEMIBK 502, FHE ‘@
Wi SHRRREASHIS. BEERINTRERRORIL, TR E R AW S RE Y Ko

| 1 )

HREABLI. FAE. B REFENRRFERSIEFERARE, ALK
BFPARBROE=URFRELR; BERESEFVEREA ETIENEDSLERE,
A ERARNERES

M EHRE, HRE =R EEHE 2017 49 13.9: 33.4: 52.8 F% M 2019 F/M
12.1: 32.8: 55.1, ’“’“_*iLE’]tI:EE%ﬁTB% F=ULEERE LF, 2. =~ HE
B THREFNLR.

BxS HNEZIRFEUXHREFEKHNTREER (Bh: %)

7 94.5
80 1
69.7
62.8 .y
56.6 48.5 .
- T - 51.4
P d
445. 75903 590 > L
404 487 347 35.5 3727 379, 7 "
' w 425 452~ .
33.5 16.6 21.7
20+ . 2
6.8 6.0 5.5 6.2 6.1 6.3 W'é
A & N — 0.6 o o o \ )
0 . 1 i L \ i 1 I ] 21 )
20094 20104 20114 20124 2013-@5 20144 20154 20164 leji 20184
20 -11.2
—e— gl o B B=pell

FRBRIR: Wind, RISHER

HNdeREEENEER. EYHIVEN, ik AR, A2 B K&F
EMRKEFER/REF IR ARE. 2017 F, HRESSIAE ETIEME 1603.7 {257T;
2017 F£~2019 5, HREMEL LT IEMNER EEIBK-1.7% 4.6%F0 5.2%. 2017 FHRE
MR E T IEINEIBE A AR Z eI R BWAEFETRE. RRFEIVEMNELARES. B
T EEREERREEGTM. 2018 £~2019 F, EEHRKNEMUERENFFEIMER, HR
BT A EEE, AR E T EIERE R O EFRIFIEK. 2019 SFHFEMEU LT
Td A, BREGATAIEMEIGER I AN, ERTWISKI T EEK. BRSSPSR

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 5
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PR E, 2019 FREIN. BATW. ST AE T SMEN ETIEnENEES
579 32.3% 15.8%. 9.9%F17.6%, LSRR ERE LT EMES SRS, @ik
BRAN#EREED. Bal, HREEBER T AR A HE RKEAHESE. =—FTL. ZMEH
NARKENMEZRITW LBV ARKRA =L ERE, IHEFIHRRECIVEFEAREE
SHEBERAE. )IISEARKBERAT. BERNE (KH) BRITEAE. HREZEBRHD
BRAF. BRVEAGRTEATDMEREEBNATE.

HRE SR ARRAB=ZF=UREFRERL R, X4 =S EE KN RRERS.
2017 £~2019 £, HiRA L=~ n{ES 515 4050.8 27T« 4530.1 12 7TF0 4805.4 {2 7T,
ElEE 5 Bl 6.5% 8.4%F 7.2%. KITTHIEEBE . RIRKERIFERIE, HRERFLIR
RER, BEEEHENEANRBFUARFRIRIEK. 2017 £~2019 F, HREHHEEE
W% 2.39 1Z AR~ 3.02Z NkF 3.7 {Z AR, HAEFAENRE 7.88 T AR 10.0 FAK
F19.82 5 AR, HBISEIEWIRERA 1578.70 27T 2058.3 {Z7THN 2676 27T

BFEKEN

BEEEBAAR. —H— B ZMHHIXRFERRBOELLE, URFUERFR. £&
il AGENEE, HRELFERERFNZRINE

HNEIREADAFLNEEIIE, F2017 F5BHET CHRE “t=1" BEHMAHF
REwBELY , NTHERKELRFIKRE. #NRELR. AFERESREFE. RABUR.
RENHIRSRER DMEMIRESIERE N HRAF. MERARFVERFE/OUEME T
MINFNHF -

‘=R BREEF, HRENENNIEEEEFTRER. ARASTTE. FER>
mAEFNIREEFRIAARBEEEEKRER. &6 “—H 8K NEREE, HREH0
RT « “HPEZBAFE HRRBRSAELEY , FEEREFT=ZBARKKRREE RSN
R, HRERELINE, KIEPFEEBEE, BS%RENE. ZN=BRTEFRR, 17
& —HR SETBRA. MRESHO. MIRSEM, KIREL4AZRESE, &RE
[ ‘—H— ALERMBERA. KEEELEROMAREERSHLt. BI—R5%
H, EHREARELFTLEE LFHNEH.

ENFREAILETEREHX, HMY “FEiHMXERZNLTIERR. BEREZN
i, BAARNEEZSKEFES. REFUVEBTER” NERKREM. EEHd 28 BEi
TEETRURARE, RIEZMHIREEERX. ZNHKBAFSERFARFE, ZMNFX
EfTBMNEZBEHARBRZRZEE, SHITERN “—HF—B M RHTEHURL 24
B BAFE LEEZNYIRIRA. 2019 F11 B, ZMHREXRMZESHAEFIE K.
EAZEEMBECTIITERESMARNATR, ZNFTREEERECIFIHE KRR
MRRAELERE MMM ELRNZESMARER, FHRERLEMBEH. SHE
BRRIEEEDEZNTERN MBS ENIER.

HEFERMBRALLIEENLT, HRE ACIFIREN RGN G510 14 e HE B = L 254 A BN
B HREOREMZERTTE, HRERMEN AL, BREEF I EBTTRMERERL

E; EHERMEHXELTE, HREREHTRE. FR. FIELS . DR EERASE
iB48: dfic@coame.com.cn BiE: 010-62299800 fEE: 010-62299803 6
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B NESREEER XL R, EXRiE~LSE, HRERBEHeXe®RE N, £
LR, (REE=FULR.

20181 A, HNEET T <X THRASFIARENZELRIEBRENREY , PHHRE
HIEERREEEEES. TREIMR. JFEER. E#HETIE. XU BEYR. BRI,
mERZ. BIEER. ERMESFEANTRESE L. e, HREHET CHREHER
BESFLLRMALY , HEHET 265 P BIRH%E 8200 ZLZTMREASFLERTB, 7
iT “BRPMFEESTFIWTRER . AAEBMBEREREESFWEFE NERTR.
HREEE8 856, RIRARSLEN, ENHEESHFIER, BERRHEHREEFTMN
RFERR.

BEKRE, MEANAFL. —H 8. ZNFIXREEREBIZELEE, UR=ILEH
TR ESFIEREENER, HREE5FERRFNLZREIE.

75 U
TA B A
HNEMBIBRARER K, IHERBIRA, ULRHBBARE, WBEXORE

BHTRAMENEL SN, HRE VBULA R DRI, WESE S11R38.2017 F£~2019
F, HRE MBS 315 3408.17 {258.3773.32 {2 7T F0 4049.93 12T, [F L 43 B K 5.59%-
10.71%%0 7.33%.

Bk 6 HRNEWBUABRER (8 25T %)

- 2017 4 2018 £ 2019 £
S8 HEE o =d S8 =d

—AEREA 815.73 23.93 871.05 23.08 850.20 20.99
Hep: BiA 547.14 16.05 610.47 16.18 577.60 14.26
FEFUIA 268.59 7.88 260.58 6.91 272.60 6.73
BB 2178.93 63.93 2502.94 66.33 2680.53 66.19
He: fEORE 133.03 3.90 133.03 3.53 133.03 3.28
— R A 1281.47 37.60 1432.45 37.96 2294.24 56.65
BTIEERSN 764.43 22.43 937.46 24.84 253.27 6.25
BAMESIA 413.51 12.13 399.33 10.58 519.20 12.82
MBI 3408.17 100.00 3773.32 100.00 4049.93 100.00

BRI HR4E 2017 51 2018 FMBORE R 2019 FMERTER . HREMEBET, RHESHEE

HRE—RAHTMEBAMERARE, BBBASLEERFRS

HiRg — B ARMERAMBERARE. 2017 F~2019 F, HRE—RLIHETERAR
etk 5357 7.80%. 8.30%F 5.20%, SMBUHIARELE 257 23.93% 23.08%F0 20.99%
2018 fF, HRE—MLOHEFEBAMBEEEE 31 MERITERR PHRE 27 L.

EMEE, HRERBBAMBRARER), SRBBASLEARFRS. 2017 £~2019 £,
HRERBBA S —RLIBEMERANELLES B 67.07%. 70.08%F1 67.94%. 2019 &, H

° MBI A=—RE A HETRE A+ ERABNBRA+TBF RS, INTAFBRIR FRIR S R R S T BUR A R £ ORI A

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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FRIBFEFRBER LR RA MR, BERIPBBEY TS, HREHBBRANEGR T/, M
MRE, HREHBRBATEZHBEFMEWFSHERR, 2017 £~2019 F, “FETAE
Et> 5l 61.78% 60.37%F0 59.11%.

B&R7 HRNEEXEHMER (B Z7. %)

B 2017 £ 2018 £ 2019 £
S| =)7 S| =)7 S| =)7 8
BB 547.14 100.00 610.47 100.00 577.60 100.00
T EBFA 338.00 61.78 368.53 60.37 341.40 59.11
BEH 270.76 49.49 293.94 48.15 276.60 47.89
1AV FFSHL 67.24 12.29 74.59 12.22 64.80 11.22

FRLRIR: BRE 2017 5502018 FMBURE R 2019 FMENTHER, FHLHER

BRTERNRRMR ZOBREBXOSFBER, HREFEREGHRMBEA SR,
BUNMEESWAMER R L7, RKREARIREIZIK S 2 557 1 55 30 X 48 X BUR S R0
FE—ENTHEL

PARAVBNHAEZFAERA, ARFRRMK . BHEM. HRREZEHE. DB
RIEHMXHEESEA T 7 BRI 2017 £~2019 F, HiRE LRI D57 2178.93
{27t 2502.94 177t 2680.53 127, SMEBUAARILEE S 5 A 63.93% 66.33%F0 66.19%.
HitE LRI AMBRBEARERNRE, BHXVBIRANREZ KRR,

HNEBUNEES WA ZZRENEA I HERREIERA . FWBTES, EFREA
MK ETte 2017 F£~2019 5, HREBNMEESWASHIA 413.51 27T 399.33 12T
F519.20127T, AMBUAREEEES A 12.13%. 10.58%F1 12.82%. 2018 £, HFREBUF
MESPARBLE TREEZER T _RABFLEREFEERBITHRBNBLDRE; 2019 F, Hik&
BNMESPARLEEKEZRAER L ERNEIHEMAE. EE3 i 52 E~h
HRAAMBRBERERZZN, ARUALHEIERA N THNBEAEESWANREEKEE—
ERRHEME.

B
HRE—RAHTMEIHARTEY X, UBBESREERK

EFER, HRE —RAAMEIEARTEYT X, BIFMES BB KRR 2017 F£~2019
F, HRE - RAEMBEZHELE S B 5.0%. 14.2%H 4.9%, BFHEESTHE LS 51
1 39.0%. 10.4%7#0 40.4%.,
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E&8 HNEMBHMMER (B 1Z5T)

=] 2017 £ 2018 £ 2019
—BARTRESH 3304.44 3772.23 3956.70
Heh: —AHERE 307.23 339.05 377.40

HE 567.35 592.96 637.90
HaREFE AL 468.16 504.77 531.20
BT RE 289.24 313.53 326.70
BAMESTWH 500.10 552.03 774.80

FRBRIR: BRE 2017 550 2018 FMBURE R 2019 FMENTHER, RHLHER

2017 £~2019 £, HRE—RAHTAE L FRIMESZ S 43517 1631.98 27T+ 1750.31
{27t 1873.20 27T, #HIdatt 49.39%. 46.40%F0 47.34%. L4, —MEAFHFTAE T H AR M
KEF. RBIBRAEBRESIEMERK, SiFEtEa517A 28.46%. 31.52%H 30.92%. [E
H, HREMEBBEAR DA 24.69% 23.09%H 21.49%, MEBEARERK.

BUFRE

HREBFESESNEAREANMBREE, EHREFWEHHRNEFEFLE, A
WEE, ZRMIBITERRL

R, HREEFENLEPER. RPEHNRESY, BITEAELREXE, K7
THMEZRER. “—w—B TEH, HRERWENE_BLAZE () BRFEXEEE
=, BBT BN nAEHER B aBRENERDIRXEESEETR. 2018 FHRE
5 g SRARRMMRKSIIMEE O 172127, BHIEK 18.6%. ZMHRFE, =M
X GERBKEMSEFEOLWEIX 240 R, MA=ZMNT KA. ZREINGDELZFHFF
B. HNEEHEFZREMREFEFTLR. RHEFLKEECH FIMITEMRERS
BEREL. BN, HRE2EBEZMHREWVHRETNE FigtH” AR, BEEERE, &
R A, FrAFTXERIMEMETRRRN 137 A THERGRE 45 P TIHER AL,

HNEREEFLARER, HET (HREEREFIHSEARET=PEFAYNE |
MHREHRERREBS TR RUME, BREFXPHEREFTK, ENXUERLE;
RANERBERRBER R, BRITRNA AR, EIFHEREAR, BRI
A; MEEMIREER, RAZFHRKETIZEREES; MRFEBELHE, KEXIZHM
WAL R, TELAZBAEFETRER, BEEHTUFBFTEE.

KFEFNERTE, BRERKERENRT KT 2017 FRULFEHREE]LLENE
Ry, MRANERBANEHMNRE. ENRFEUNE. BEIRTHER. HHEBURR.
MAMFHSRAETILENE . RURSSFE . FEHERS RO E . ARSI AE
EHH RGN ENREESRTEERFTARBHREL 7T SE R SEMARRAL.

HNEEABFLRBEANBRNY, EXRRIANRAGE, THELRSF.

HREBFREMEES AT, BN ERERS, FFRIRREERMABUN RS EE,

¢ RIS =—RARRE AR E R RERR L X BT BA R .
| ME A A R=—RALTHBN/— B AETRE X E*100%.
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FETHFERDENEETE, GEEREFNRITE

HNE TR BNERE A, KEHITTT CHREARBNEZERKEE A TIEFE>
CRTERBEHBSE 2T TIENERY M CHRE 2018 FERSEAF LIERRY FHEXHF, &
B ZOMNEETEFEXER, EHERS. 2018 F, HNESREFRE TELERF W
. BRAK. FEAHRERRENLFERE 2301917 &, FELLEK 33.7%, TEBERF
MEIIRSE M BORRRIE. BIRLIIERSEG. BREFNES LRI TEEH#. MEM
HREM=NEHE,

HRERRKEE TUHERNE T X T B ERESNERE. HRE8VBTRER S REE
MAPRERFENER, MRTHABAMRSRITER, STTHRFRERNAR. FSHRNE
RHEE; HRER2TEBNHE T AR BFERZFERNEANRS ASEEFE. EHEX,
HREERFETRT <HREVBRTRXTNERFRSLITRAEENSREL CHRER
FHERFREELETRRY M CHREARBRDAT X FH—SHEBFEHRMEIT AN
BRI FXMHF, MBBNGRSKEHEER, TE2EBRNFERSNEE2LAETIENE, 1)
SEPEM U BRYBRERmNE, ErEDTBREHRSNENENAES XEBNREFNEFHEa%
RV IER

BUR RS R E=1RRE N
HREBNRSAERN, B —RESHURS, PSR TEEITREMN

KYPHIT, 2019 XK, HREBUFHRSEREN 3109.8 27T, HF—KfH%S 1880.7 27T,
LTRSS 1229.1 127T; BURREER 65.6%°

MBNERE, HREBNRSSHRAINE. BZE 2019 FX, HREER. Hh. B4R
BUN RS RED A7 1064 127T 668127t 1378127T, 737 AEEBINGRS REH 34.2%.
21.5%%0 44.3%

MERFEREREE, HE 2019 FRK, HREBRFRFNRSREEIZVETBEEMIRE
6151zT, MBI 605127T, REMERE 502 12T, RMKFIEE 377 {27, LHbifEe 326
feT, BE 149 127T, ETERMIMRRP 91 27T, BE. X 5312k, EirttiR 46127,
HitAmMImE 882 t%, /AR HRBE RN 19.8%. 19.5% 16.1%. 12.1%. 10.5%.
4.8% 2.9% 1.7%« 1.5%, 2.8%.

HREBNRSEEHRSTRAGE, FPHENENR/N, BSEESRKETE

HREAE BN RS EEHRENRANEE, SHPRENEDR/N 8E 2019 £XR, HR
BBENfHSE T 2020 5. 2021 . 2022 . 2023 £ 2024 F L UG EIHIFRER G LD 57
10.35%+ 10.19%. 10.13%. 19.36%F1 49.97%

¢ BIEREEHREMBITAHN T 2019 FLEMBFRERITE R 2020 FLERERAMBREERNRE .
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ExR9 BNMEHESHRENARR (B4 Z57)

BRREHS

RAST
e BRAEER | BRTRKE— K

BENES HIEM S
2020 322 2] >3
2021 £ 317 48 77
2022 £ 315 ? 87
2023 £ 602 o4 17
2024 E RIS 1554 233 1o
&t 3110 365 1783

BRRIR: HREMBUT, RHEHER

BERE, HREBNRSMERDN, GEFEEHRABRNIEGE, KESWIANHRE
BUFEREENRR, SEAGRE KR,

TGRSR REN

FHBEFEHEREPAAEREBANESTEER, HRNEBAMEESKRAN SRR
REEERS

HRERITHNARRSERASHABRREESTEEE, NBINTEESBAENEEER
S

RERRS I RIR T REN 36.9 25T, 2017 £~2019 4, HARBEAFIEESKASSHA
ARSI RIR TR 11.21 45, 10.82 570 14.07 £ BHAERE, HREEAF RS AT
BB R RS .

B 10 XMBEFEERERR (B 2T &)

=] 2017 &£ 2018 £ 2019 &£
BREESIA 413.51 399.33 519.20
BUS MRS/ AR TR 11.21 10.82 14.07

FRBRIR: BRE 2017 5502018 FMBURE R 2019 FMENITHER, FHLHER

&t

REEWINA, BEABKAL. —F— 8. ZMITKEERENEL IR, AR
ZEMTR AV EREENERE, HRESFARRFNLENE, HiNdEWBUAREZ
RERI, —MAATMBRANERAIRE, LRHBIBARBERXR, WEEHRE; HRE
BNHBSAEANEN, REETEHRAHRAGE, BSERSNRTE; MfiFEHRES
PAAHREBUNMERESTEERE, HREENTESRANERGRSNRERZERS.

BN, RASBEBXER, HREEREEFVAENEN ETVIENERSLERS, B
IR ARMBERED; EFEREREBNERSBANREL KD Z B Ti7K s RAE K ER
EFRMmEE —ENFHEE.

ZRER, HNEARBNEERFMENRE, FAHGSIHFEENRRERTE.
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B —: HREEELEF. MBRRSEE (B Zx. %)

LHEIR 2017 £ 2018 £ 2019 &£
XA BE 7677.00 8246.10 8718.3
BRI KR 3.6 6.3 6.2
ABMXEFBE (o) 29326 31336 32995
=R 13.9: 33.3: 52.8 11.2: 33.9: 54.9 12.1: 32.8: 55.1
EEBF=RE 5696.30 - -
HLHBERTERT 3426.60 3428.40 3700.30
peida e WP 341.70 394.60 379.90
HHEBRAYAXRKEA () 27763.4 29957.0 32323.40
B FERR 2017 £ 2018 £ 2019 £
> VAES T T ON 815.73 871.05 850.20
Hrp: BUBA 547.14 610.47 577.60
BRI 2178.93 2502.94 2680.53
BURMES A 413.51 399.33 519.20
—MRAHIHE 3304.44 3772.23 3956.70
fREatrR 2017 £ 2018 £ 2019 &£
75 BT 5755 BRAT 2299.5 2745.5 3406.8
FARBUFRS RE 2068.6 2492.1 3109.8
BUFRS X - 57.4 65.6
FESRR: HASSITAR. BIRIERS. MBORESR. MERTER. EREUBRTS.
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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

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS
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BRER VPR R HE

RIBEEBNERAENART SWAIPRUSHE, RASWRHE 2020 FH
MEBNERATIRS (T8) 7 SR SSEERRERIT RN ERRE T
Z&o

EHBREFTRSFHIT X, TEBRETRERTSWIAATREENZITE
B R ER R B E BRI ETN B .

BRERTARERE, A5 SRR A RBUE & % BRIP4 i A L B A ST
HRIHRIIBE, HHEARBUATNIZBEL ST AR S AR R R SRS
SIRBIPRT . WHTE AR AL X AN SEREITRT AT
B, H5SWEEREHERSREN AERK TR, |

775 R BRI S RIR A BB R AP 1R

ﬁﬁﬁﬁ@ﬁj

ZFE%W.BT%:
2020F8 37 H
#p#E: dfic@coamc.com.cn BiE: 010-62299800 £&: 010-62299803 14
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WF K5 ERA

REAIPRREREXNEASTEIE. BE . R4 FRERSHEATHE
ERMEMAXIIRFREEPARTEWAE, KOS WRE — 5 AKX
F, EFANBENIARERD WP ERNAFER. 6. FEIRE. #HE.
D& fEFE SIRRMEM S L.

KAMEAWEIRERSIAMBEZES . SIENRIRHM R/ AR L LA 2 FF
BR, HEEM. BNt Emt. TREMYARMRERE/ZHGA0AR, &7
SWNZFRMBT T EEFENZE, ERANANERHTEHNESEME. A
M RN R T B MR T EME XM RIE.

BAFIFRFNEE EMEMFBRME, I3 WX T IR I AT BT IR TN
FRHANRIESSEFERA—, FREBN T LUZ EXEHRINF .

KEAMERENAFAREA. BFEA RITASEREATREE=772%
B, FIEENEMRKNGLIEN, REENFBREMTRRE, BITHR
BITAMRALEROT, RSB EAEBEFTTIE.

KREAITRBRENENERREDNAENERELRLSWEDREEAH
miEENEREER, BEZEEAELIURRENBEN T XER, HXsIAYL
FUEARBERFTEWERBER. EMIHEAEMUMERNERITH.

RERRANE A LR UEM T XERAERITERRE, ZHEEY
AMEAIFRRENARNER . BREAMIPEAERSASERTHTERN
—ERHYTEBEMSE.
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