ERFREANS

AHAEBEEEF [2020] 117 5

R BRI EAERAE: Vs

f
B LWE S RITEE R AT ERITHRE RSB 8 AT & %@
ZITHY “2020 £ LI BEREABR AT A TS SRR N\

ITEEEA DI AIEe, ﬁmmz\izﬂx{m%é}ﬁﬁ AAA, TERRE N
BRE, K%%é%f‘éﬁ%%zwgw\m 02

b e

#

£ AYS
SR

P Ul

‘;“?k_ilhm%ﬁmﬁmﬂi

& /=0=o%=g+mA



Vr

VA S A =
[E 57 & iER R R A RHSWMETE [2020] 1172

1SRRI SEA

BRERFRETARS SBERERTGERLR UTEHR ‘KW ) 5
ERBRBREREABRAT (UTEHR Za8" ) MREFLITFRXRS, KT
L TFRARSZ AR IEFEEMZEIFRITHIIZ. TR AERIREKKR.

RRESHETRARBERRPRAFBNE UMELES, BT T REBEMRE
X%, BRABHFIEFTEANTRREEETAES. B0 2ERNEREL.

REARRRENITRELRERT SWRESENRTE RIFRFEMERF
ERIIRS FIMT, AREERET SIENRAMEMARAR P AN L.

FRERNREREZ RN ESHANER; BRNARSHBEEITREREN
HAA XS IR R B T EH A A EHREITR, HEREREXRTLELARE
FIFRER.

BE MEEIR SR AAF K R RE .

/ Fﬁﬁﬁﬁhﬁ%ﬁﬁﬁm“j
% \ 20204278147

#E%8: dfic@coamc.com.cn Eié: 010-62299800 f£E: 010-62299803
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20204 R IR A R A
AR BRI

PR B PEATERS /NARR R

FHERSR WRRE SHREERSHR
AAA FEE AAA 2020/2/14 B ® B
FEHER TRRIE R
R SER

’dzj—n; 79 E§ AR B=]

. Xﬁﬂ’&%.é{; EAaE —& — it wE & B — ik e @
tETEERNEMIEHEERR RIGER 20.00% 14.00 F R 36.00% 36.00
EEAAEETH, TEMER GDP %8 32.00% 2560 oy BEEEE 36.00% 36.00

" NP < #hx GDP &% 4.00% 3.20 ’72E REhER 9.00% 9.00
M?ﬁguiﬂﬁ%ﬂigﬂ\ = &Za Ay GDP 4.00% 160 5 2ipEEAAKIEER 9.00% 7.20
=& TR R S5k kbR XN —mAHTRBERA 32.00% 2560 ME BN /FIEE 5.00% 2.00
ZUs: FETEEASLES —RANTMERAE | 4.00% 080 FN " (sgm A AN — 5 i

. BRI 4.00% 3.20 /5= BER r ‘
BERSNEERRE, LD Lt =
ARBF HESZEREE A 2. SRS SIFRARAR
MREATS
£ AAA
AR 22 T om 3w 4m sh sm TH Bm o TURRSESR
18 AAA AAA AAA AA+ AA+ AA  AA  AA- T =
285 AAA AAA AAA AAA AA+ AA  AA  AA- AA- A
4 385 AAA AAA AA+ AA+ AA  AA  AA  AA- AA-
AHAfRE A ITE: 20.00 175T SZE AR AAA AA+ AA+ AA+ AA AA AA- AA- A+ AEHERAER AAA
- g e . 5 58 AA+ AA+ AA AA  AA  AA  AA- AA- A+
Zkﬁﬁfm%& EEKE 7:&;—: M 614 AA+ AA AA  AA  AA  AA  AA- AA- A+
BERLR: BREME, SEEA N7 AR AA AA AA. AA. AA AA. AA AS 5 AT i
Aemn: ERTHER. 1% BRI AA AA- AA- AA- AA- AA- AA- AA- A+
e 914 AA- AA- AA- A+ A+ A+ A+ A+ A+
EIG RS 6. = 4 AAA
=Py e TP oY FHHESERASER

¥ b=AT

RIEWINR, EFER, LIRTEFLRERRR, £FTNRRE; ASFEVEAERENRNESEHE VSR
RIS, BATRARMAEHNANZE. BN, FH2HETE, AT94BEERKEN, BERaMRE, 54
RIBSTERFNRBBAR . GEAER, RASWIANATNEEENRR, ARSI IR R R SR .

e tﬁ&ﬁf\%&ﬁﬁlﬁ ﬁ‘eﬁéﬁgﬁf\gﬁﬁﬁ 5&}222??5\\%&& BEAMERAERAS

HhX LR BEm 5&ARFH BRIET
GDP ({Z7%) 2212.8 5274.7 3099.8 2914.7
GDP #i% (%) 9.0 8.9 7.8 8.0
Ay GDP (3T) 32555 100700 88100 159400
—RAHTRERA (Z7T) 222.80 461.70 458.28 331.47
—MAEMEZYE (Z7T) 622.90 752.10 659.78 572.52
BEBH (Zw) 1906.90 1038.04 1758.08 643.66
BEENE (Z7T) 1070.32 357.61 830.72 375.58
BWKA (Z7T) 80.34 13.44 27.01 17.78
FEaSEm (zw) 12.17 3.56 3.63 8.20
BERRE (%) 43.87 65.55 52.75 41.65
ﬁzﬁfmwﬁzixfkttz (%) 39.03 62.69 47 .44 =

XELLARI T RGBT D L FEFAER R AAA RSN, RAPEIBERISN 2018,
ﬁ'&(a‘}ai/‘k;‘;’ﬁj' Fiyskeeali k5

#p58: dfic@coame.com.cn Ei&: 010-62299800 fE&: 010-62299803
it AERTIEABXEESNER 3 ShEFRDOCEI2E 100600 B : http://www.dfratings.com
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T BRI
2018 SENAEWIMABR 2018 FRATE=HR NEMFERR (#fe: 2. %)
I ——— 2016%&  2017% 20184 2019498
14% 5% ) 15% B 745.43 100014 1906.90 2145.68
g’g;ﬁj ‘ éﬁgg FAERS 367.27 43742 1070.32 1132.46
73 (] of
3% ﬁg EWIEA 32.96 60.12 8034 57.79
gﬁ ' FiasEm 15.27 942 1217 8.86
3% LS 327.22 45152 685.15 873.43
Iig;;irxt Mool BERRER 50.73 5626 4387 47.22
e 31% SRS R AL R 47.12 5079  39.03 43.54
2019 £ 9 AARAT&BMEBHLEH e 271 HbX 5% R B (fi: 27T %)
2016 5 2017 & 2018 5
400 33873 =
350 X FiEm
300 GDP &8 1881.10 2055.45 2212.80
250 182.49 GDP fk 9.0 8.8 9.0
200 143.31
150 10378 g 4 A3§ GDP (50) 26897 30372 32555
100 . —RRASTRERA 227.50 214.00 222.80
50
0 — AR AR 23 -60 4
. s FRABIEA R 268.00 336.30 400.10

BETAFEREERR, SFRBEIAESMETHL TR KT, BTEEX. & (1) BREFLRERA
By, KFKNIRE;
B NEIMERY LG R ﬁ@ﬁ%u\ T A EE. B ALV SAEREBAREEEN, RNEMERTHKRS
K. AZIEE. RHEEREE. BREAE. BREZFSELEMLS, WSBHRRAZIT;
n Qﬁ%iﬁﬁé%ﬁ@%ﬁtﬂuﬁﬁi_u&Eﬁzﬁmﬁiﬁ, FEREEE . BRI MBAMES HESE T ARRA LR

BIHOKRNZ

xE

B AESHESEKER, EEIEERNBREMERA, MitAkE R RSHH—DEK;

B N\ EFEEMEMEEER A~ BBLLERS, BERsMRE,;

B AFZEWANSASERRUR IEREENENZARE, REMNESRIFLLERL, BRERRENEREN K
Eko

WHERE

it LA TSGR, AREN LETEEMNEMRRERREARAZEIR, TELFREREN
RiGEEMAVSHRENSTT, KBHEEIRARMBAERNANZS, TRRENRE-

TR ARIRE

T RRIEERIR W ERITR G ERKE (RTFUC02201907) »

AEEIER
IERSE HRREASE PERE HEH WRTG AR PRRE
AAARE AAA 2019/¢/21 BB MTB  CATARRERRADEMIEE 015F)>  BERX
AAA/BE AAA 2018/8/10 BB MTH  CITRRMRERRASERIESE DISF) > HREX

E: U ERARTRIIR.

#R4E: dfic@coamc.com.cn Bi%: 010-62299800 f£&: 010-62299803
it S TEAPERERSNE R 3 SRERF R CEZ 12 F 100600 B http://www.dfratings.com
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EEHR

LHRRBARREAGRAT (UTEHR “LRRE K ‘A8 ) 2ETIRE LETAR
B ATER “LRTBA ) #08, AERTEEAFNEEEERS UTHR L%
TERZE ) ERHEA, F2015F 6 ARINEBMBRN, TETMEER 13.80 125,
PEZRBERNEERIEE, BE2019F9 AR, AGEMERRIKRANNR 98.79 127T;
LHETERABRMTIERNLR ERZSBRERS (BRAK) (UTFER “ZSH4” ) 53
FHENE 97.58%F 2.42%H AN, LRI N 2 8 SERREEIA .

KERLGTERNEMREERREEARSE TH, TEMNEEMBEER. T
ZBE. BEHFFR. SHHOKRSKAE. AREE. KESRIEE. BRRERE. BRE
Z53. REMBEREZWS. i, AFTF2018E8 AHRBITREAT, AkEBETR
BRAIRRTETFARSE5RIFGERESISE.

BE2019F9 AR, RAPAEHRFTEAN_ZTLARLIZR AXR1) .

ER1 #HE2019 £ 9 ARAAAPAEGHRFEEN_ZFAAER (B 27T %)
FERRLERI

e R SE A

HiE fE] %

ERm ERIWERERAF LStk 20.00  100.00 - RERM
LFRABFHNEHM=WREEFERAT HFLHAT 30.00  100.00 - BB
LR ERREALEAGRAF LEHIR 10.00  100.00 - KRR
HiEmRkiE R REHAFRIIIAT LiR&ERE 10.00  100.00 - R
LFRTEEEEESAERAT LRER 2072  96.53 - RN
LM REFERABRAR HERT 5.00  100.00 - REBRA
LMKV ERGRFTEAT KAk & B 1.21 82.64 - RENR
LRI RBERRAEAGRAS FR 1000  92.00 800  HEWW
LET ERBELRBRTIEIAT EREE 700 90.00 - RERA
LR ZESTRABRAF ZEEH 30.00  100.00 - BRI
ERARE~UREEFGRAT RIREH 10.00  51.00  13.00 B
LERAREFURELRERTITAT KERHE 10.00  100.00 - REBRY
B REREFVERERAT SRR E 10.00  100.00 - BREEY
BRRIR: ARIRM, RHSHEE

TS T EFRRBERRSHE

FHBSFETERK

AEPEITRIN 20.00 Z7TH “2020 F HERARRERERATADEL (AT
HOAHIES ) o RS 7 EREEANEES, BE100 %, REBETNET. REE
SRBASRIENFR, DATSERRESEENNE 3 FASE 7 RS FRBHEES
7RI 0%MLHIETHSEAS. APESRABAREIE, SENE—R, EEMHSHE
RS R —RZ

BREREGHE

itk ALRTEARX SN 1 3 2 IkEREFRSL C FE 12 2 100600 B : http://www.dfratings.com
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FHRSEHERSF 18.00 2Tl A F LRERFEEET P ORIRIME (UTER ‘48
RESERIME" ) , 200 ZTHATHREZE 2.

Bx2 AARSERBASUERER (B 27T %)

S ‘ ERAS ERAS
b vl S e T SR
"© 138 B A EE 7
B TE 25.89 18.00 69.52
NREEAS - 200 -
A3t - 20.00 =

BRSRIR: AERE, FHSWREBE

AHASRSERE M T LB AN . # 320 EiEdbll, Aih# 26.8053 AW, BERNE
R 36.50 FEHK, BMEK1.36, BRAEE 25%, FME 44%. FHARSFHFRIEERAE
AFEEFRERTO. BERUFRO. BEETHO. BREEPO. XEEDL. HATRE
ROHMREREAES. BEAREEAR, ZRESKRSEXBSSIHCE, AFRRAE

3s
Bk 3 LEERREAEETHROBRIRTBEFERER
ERHLEANAL EHHESC HELRTE
FEAENRERMNEZRS GCTHECVRETEERBMBY 2017 £12 8 08 H
LR EREE GEIZBHKIFRNE (MR 2018071 5) » 2018 F 11 522 H
FEATELIEERER BEEERRAMERNEILEEY 2018 £ 09 H 14 H
BETENREEHESIREER (LR ERIVLAERERAE LREREE 2018 409 B 12 H
% GIfe) By A O RAR HE R T B IS N0 20 3R
£z R ; T ‘I’LIﬁ fe = PN
FETNENRARINERERS ;gg;g’“h% EETROBRMETEF 5065128
122 E B kS Y Nz
FETELAER (ENAR) gg;jmﬁﬁﬁﬁ@ﬁ¢bgumﬁﬁmﬁ 2017411 B 16 B

FPRUENREPREELSEE (KTFLEEMEEETHORRBERRKIT
RE EIRERHED
BRLRE: NARRE, KHSRER
APEEERMBERREGATAT LRI, HRBRE 2587 2T, MWERSEES
18.00 12T, HRBREMLLAEN 69.52%. HZE 2019 F9 AR, B BTMIRE 4.551Z7T.
AHEEFRIEST 2019 £7 AERBER, FUCEF 2021 £7 BRTRY, RREA
REXBOREXEREHNZEERE. #HE. FUHEARYIEERES.

B FBURIAE

2020 FRMAFIBFEMR, IMBERMBERKE

Fiit 2020 & GDP FILL#IRIE 6.1% 44, 5 2019 FEAREFE. 2019 FMEE, ¥H%
ZREREN. FEABERATNENASERRE, S5 T TEACVIPEEES, GDP i
EHFFETF 6.0%. 2020 F2XI “+F COP {—&F BEFRFMBECEF, RIEKRIMEREHE;

S, AN IR EF HARRAIERE, X LFE R 2020 FEALFIEKRHZE A,
RFREEAREFAFEERKATRFNAHEN, PREXMBZBIEREE B ENEXRE

2018 £ 06 H 05 H

fe4s : dfic@coamc.com.cn #iE: 010-62299800 f£&: 010-62299803 2
ok AR SRR SRANEET 3 SIkEEFRRL C 2 12 B 100600 EM): hitp://www.dfratings.com
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AR AEA T, SMERERE/IN.

EUBRFHE—SERERGTEEN, MIFFRGEHETHE, FRMBRBEEEREE
BIRESFELZS

2020 FEMBERF AMAT AESHE—SMA, MITH51S LPRI|BN TR, RITETAE
STEMEFRNE, RERHEEER); W, KE ﬁﬂLF%L%4%Xﬁ$$#,$ﬂF%
BERNETEM. MEBEBRAE, Fit 2020 EFMBAFRE HIBE 3.0%, FEEHELTM
BEREY KE IS H1Z; MZETHEFM. BESHRERRBLSEN, BRRAEGEM
2019 19 3.8%EFr EEIAFAL. BELE, 2020 FRMBUEKERERIBAKEER ER,
Rt —HOREK 5 mHR .

1Tk R X I £ 2R 1%
fTv 47
£ RER. BTRR" TEET, BRTVBERBREFE IS REENER

2020 7, fERIERKNIMEEERERT, ENECEEBRMEATHESHEMA, BHEE
BEFENRTERE, MERBRERDREESZRATEHEMN. FHHE “BEK. HRE" T2
BT, WERITESR R B BB R R B

R, FRARAEESENSE, BRENRRA, BBoHXEmMARESEL,
Wt 2020 FIFRBAMRAK , BERABFIBLIBLNATEEMKSIZA, HIR S0 Wk
ERBE .

WRABNU SRR, THLEEHERS

2020 &, XS EBUFBRMERS MR B SSRIFEESR, B EY BE a5 I
R HREER , FERHIRSEENEIESR, MELEEERSHE, MMHHERATE
DI EREE « ERESEAREME, SeRRvETER.

ERTERZRRFEABRBEENER, BIRATDTHEESHEREMESE—. A%MTE
Z. NEETHER . BRERsiEBSEZ 08, BSTRERHEELREE, Hit 2020 £
FHAUNVEDERE FF. WIRATEREMRI SHERE, 2EMERRENKARS
B, BIRARELSHM T BFRBAEERENTHUNE TS CEN R ENEERET
EEM,

X E5F
ERMIRZF 2000 £ 10 B, ZTIAEERIMNE 11 Mg, BRNEETARES
RARBERMET. BZE 2018 R, LIEMTE2K. 9 88 1 MEBEERT, #uﬁiﬁ%
FERAFEX (BRRK) , BLBER 22791 FHAE, BIASETERS=AN, SEA
H681.07 /7, AIAEAOE_KH.

LRIRAFARBE. ERFEILHRUZEARBEENEMNRAS RS, THLRE
BEMR = HEBNERX

HEE: dfic@coamc.com.cn BiE: 010-62299800 f55: 010-62299803 3
Hotlk: AR EABRR BRI HT 3 SIEEPRHL C [ 12 2 100600 BN : hitp://www.dfratings.com
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MERAISRE, EERTBBEELFRREFENNININBERE, ATRII=ANER
XEBAZLFRAAEFXNBEHZINR, FMUEHAEBEDBEBIOANENE, BT
HE R ABEORINER. MZBFERE, LRTREREKIH THEF L AKX KRR
S5RitEMNI R, BEESEATBEMEREARRE. RYNALTR, LEHERBT
FTRE 70 &1, AEWNSRAREN —f8XE .

LIRBENTBDAREBNAMmR LIRS, KERKAUZE. EMHEAFNE, B4
B ABERN LR 5% ERBErUREEM L & R e IR E R ER .

EER, PRTEFEZREERR, £FEBETIHESHETHLTH ERKFE, BT
BERX. & (W) #REFRREADE, EFLHRE

FERBEFREMR ISR, EFERRIFRELR, £5LNRE. 2018 F, EiFEm
WX AEF=RBER 221280 27T, ETIAESENM. ERTTEEX. & () NEFLRR
A BE TN LETITEHO. IWIRBEROIERASHIDAMNENMEENSF, £
EHENKBRNEX. ERESZX (B) RE—ENEFX; LRTTENESMB. R+
EAFER, JREZECEETATERBRBETNEFBRN ML RELS -

REZNM ERTEFERKNEIENE, 2016 £~2018 F, 2HEERTRABBERF
MEENERFEREKFE. 2016 £~2018 F, 2HHTHERTESMEFEK, HXHE
KERT LT

B4 LETIBLFHEFERRNLER (R 27 %)

201 8F TP & Bt mhth X 4E 7= BB R B 5 B =R S AR
6000.00 9.5 100%
90%
5000.00
0 80%
4000.00 o5 0%
3000.00 60%
2000.00 8.0 Stz
g 40%
= I s =
0.00 7.0 20%
Mm%, h £ B T B’ O ¥ = B 10%
g M I 3 F T M £ & E =
m W o Wwm wm Ww ™m W o W W 0% i
G 20164 20174 20184F
N XA FERE ({Z27T) e—EiR (%) WA m ST A S
HE 2016 £ 2017 &£ 2018 £
}\ N
BE IR BiE IR s b
WX E=RBE 1811.10 9.0 2055.45 8.8 2212.80 9.0
AR AEF~ZRE () 26897 - 30372 - 32555 -
AR E T in{E 751.20 9.3 - 9.1 - 9.4
SHSEERTRE 1801.40 13:3 2030.60 116 - 109
HESHBREERT 721.10 12.6 812.30 12.7 826.00 11.1

BRLRIR: AFFRRL, R EWEE

LR T &K BB IES, BRFRESLTRREABNESEE, X ‘BE—F

pFs: dfic@coamc.com.cn EiE: 010-62299800 & : 010-62299803 4
it AERTAEARXEASNEH 3 SIFERFRHC C 12 F 100600 5/ : http://www.dfratings.com
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AR TV EFARFEIBNRREEATR, TWEFTHKIBRFA

LT TVESER, TWEFEMEAES, BREREESFLEREBNESRT,
T EFHARELREY, BRTEELE. FER. MEXY. FHRMSNATLES
Ao 2018 5, ERIUARE G EILLHK 14.3%. B, HELE~IIBK 12.9%, LR
IWIB 18.1%, HLENXZF= B 15.9%, FHEEM LK 9.6%.

BES, AR T EFREFAR. FE—SRE T EF KT KN ER, Hix
TEBUFT 2015 FREEHR K2 RE UUTHR “BWH—F" ) fERRIN T ZFFHEH
#oI%. 2018 F, LW “WH—%" FUFLEK 204%, L EERHRS 3.3 M ESA.
B, stRP= AL 23.7%; HZF R LK 14.1%; [ZEFE K 6.1%.

LHENREREFEE, EFERMUREL I RROE == & RE

FEMRFRRA LRTRFLARRRETEANEMS. HETE2RESEHAH RN
TZ—, A ITER SARREKX, 25 MER 1A BSX, NIAE A RULBRESHH
K. 2016 F~2018 F, EEMRESKASEIH 1126.00 775 1480.90 1255 F1 1820.40
27T, BLESFIEK 42.5%. 31.5%F0 22.9%.

sh, EREFFETREETRERTREBUFILE, RAVMEHEE. IR EE
WEB=DETHRFEITR. KK, KBRFEWERN HETE=F~UERNTHE.

AR LERTHEBRNESEFNXUAEREZEREEUEBNEANRY, ERREHE
RARBIRSE, EFLRBHEKX

PRMEABK=ZAEFKMERLFX, BN 200 ARRELERET, A LETEFE
RIBHT RITHIEE, BEEBERESK. PEEHRELSEN “TEHER" 0, LEN&E
BOXMAHEMRE. TITAREK, BELET ‘FBE—%F FURREESE, HEmg
EREENEBENXLRBRAETEFVEBNENR G, EREEFLRARERS, &
HERBNBRAR. BN, RAELENTE, AT LETERSFLREANE, SEAOH
XEREEEAOSEE. JUIFIASTIBHTHELER/N, Iz HETRhERER, —F
R LIRS T MY KRR .

GYIDHEIT, 019 F1~9 8, EENIIMRAFEE 173216278, LK 8.7%,
HENFHNETEE. 48 25 MESEM 0] NELE. HFEURE, F—r= i 144.25
27T, BEIEK 2.9%; S =l i8in1E 786.24 25T, EELHEK 8.0%; H= =N 801.67
27T, BEEEK 10.9%.

A BCR S
R ERT—RAAMEBNNMERS), BREESKAKIEEK, HERZHRE

EFR, ERM—RAHTMERNMERS), UBMKARE. 2016 F£~2018 &, Fix
MR AHTAERA BB S LD BN 62.11%. 65.05%F1 65.73%. FEE, iEiBRF
ESWARNEEK, TEZHMRIB L, BEITMERREIIRA KSR ZSEEZN.
FIRS, LBEMRIERSG LRBFLFHANRE, FRIBKA LRI INEEN 7.

irsE: dfic@coame.com.cn BiE: 010-62299800 fEE: 010-62299803 5
Hodik: AERTISRIAK SESMPE 1 3 SIRE R C FE 12 /2 100600 BF: http://www.dfratings.com
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2016 F£~2018 fF, LEM—RAHMEILRERIREK, BFHESIHXEEK,
EHrh 2018 EEB MR ST HIBIRE K. B, HiEmt A MR EAR BE TR, 9517 45.91%.
38.89%#1 35.77%, M MEEARERIRK.

HZE 2018 FXR, HEMBNERESRTN 177.2212xT, EHh—RESREN 129.95127T,
LIRS FREAN 47.27 (27T,

ZYH8, 2019 F 1~11 B, EEMRH—RAHTERA 218.29 27T, B LB 5.5%;
—MAETRE Y 636.07 {27, EIEEEK 14.8%.

B3R5 2016 $£~2018 F LIRMMBUIKIER (Bhi: {Z5T)

mE 2016 ££ 2017 £ 2018 £¢

—R RN HTAEWA 227.50 214.00 222.80
Hep: HUBUBA 141.30 139.20 146.40

FERHUIA 86.30 74.80 76.40
BUF MRS 142.40 170.20 392.60
ERBHBAUGA? 268.00 336.30 400.10
—RAHME S 495.50 550.30 622.90
B RS 154.30 194.80 401.00

FRIOR. AT RN, 5 S RE
VEIEE
LERR

AFUEFESH TRBRFIR. AFFWRIR. RFRSRR. BRIZERRUALEM
Ak S5 ARk

ATREFETEENEMBRRERREARABE A, EVEATERE TIERRN
R, IEERATDEUWRAREFBRFEK, EEFREIRA

EFR, BENANEGTHEENTFRREHEMN AR TIEERED B ST THIAIA, 2
SEWIAREEK, BXEkE TREERRR. BN, ARFUHR Mzl SRRALE
BRIEERRIGABREERK, NAREWBALR T —ENHTE. b, AAEBBATES
RN TTERBA. EBRAE, AR HEX IR,

MEFERE, ARAEMBEFEK, TBRETIEERR, BNERZERIRMIK
RS IREFEFE AT EFMENEERF. HFARLXBAFUFRHPAZIEE . HHHK

KSR BEE W S AT, WATETEBERA, EMmZRREFE 2016 F~2017 F
B BEEET KIS BFIKFENRT, 2018 FZRREFNBHRNIE.

MEFIERE, EFERAFDVEFXRIRA, TER2ATRASLERSHIERZRIRE
FERAERENERRFE.

2019 F1~9 B, AR EWWAT 57.79 27T, EFIB A 10.83 27T . FEEFMEKRH 18.75%.

1 #h75E B A =— MR A HTRE N /— IR A HTRE ST H X 100%.
2 ERAMBBANE—RAHTFEIHE R AHEMERAZTEH

#p%6 . dfic@coamc.com.cn #iE: 010- 62299800 1§H 010-62299803 6
ik AL EABRR EASNEE T 3 Sk ZEE PR C E 12 B 100600 EM : http://www.dfratings.com
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B GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

H% 6 2016 £~2018 FATEUKA. EREREREMRER (B 27T %)

2016 £ 2017 &£ 2018 &£

s Bt e el
TR IR 25.31 76.80 47.50 79.01 61.99 77.16
N %8 1.42 4.32 1.94 393 2.47 3.08
TRTEIR 54tk 2.13 6.45 2.16 3.59 2.49 3.10
EHZIZE RSk 3.46 10.51 6.7.5 11.23 11.06 13.77
Hfth 0.64 1.93 1.77 2.94 2.33 2.90

&3t 32.96 100.00 60.12 100.00 80.34 100.00

B EFE EA®  TRE  EHE  ZAHE  EAE
TFEERMR 5.89 23.26 4.27 9.00 8.29 13:37
NS e -0.24 -16.72 -0.15 -7.59 0.13 5.09
BRINFEAR 5 ARk 1.17 55.24 0.64 29.49 0.80 32.02
ERIZERR 0.22 6.41 1.45 21.48 2.83 25.62
Hith 0.32 50.15 1.42 80.32 2:13 91.54

&1 7.36 22.35 7.63 12.70 14.18 17.64

BRLRIE: ARRM, R SEEE

TREBRIRIR

RE] TEERREIEAEEMIZEELR. TREETIR PPPIIERREEE. tHALE
B, BT R. MRRBMZENERESLE.

ER7 ARIRERRREAREFIRGRIER (8L 27T %)
2016 4 2017 4 2018 4

YA EF R A EFR L ON EF R

AR 16.43 8.46 40.03 3.86 31.48 6.36
TR PPP BB 5EE s : 4.15 9.57 16.05 14.99
+ it & 8.88 50.68 3.31 70.33 10.13 29.46
B & - - - - 1.69 9.57
HREH - - - - 2.43 29.43

&3t 25.31 23.26 47.50 9.00 61.99 13.37

BRRIR: AFRE, RH2HEBE

1B R %
KAEA LRI ERNBEMIRERRIE, MNELETHOMEREMRERENER, W

FRABRBNRKREE M
REERNRAERR S ERATRF AR LR LRERRE, USRS RBN K
g%'l‘io

LEREMREER LS T ERANAE, SR LETHTRERREN. AH%5ERR

3 LIREIRMIT 20026 6 f, RIGTRUKENEAAFZEERESRMEHBRRAMATR, £ LETERSREEMNLETESNER.
2015 £, # HETERSBIOE, EUSIIRAN LERERLFARZ —,

4 LRERMIT 2008 F1 R, REETEARCEE. RESEEMMALEMRHRIETHZ— 20154, SLETEASIE, HEEARE
BERERRE, BRI EFEREROTFATZ—,

HEfE . dfic@coamc.com.cn BiE: 010-62299800 {5 E.: 010-62299803 7
shith: JERTEAPAX EASME T 3 SIFEFRF L C [ 12 2 100600 BR: http://www.dfratings.com
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FEEEMERS. [REREMRBEERISTIERDERNEEXANEBRBEZRSER.
Hep, AZRRERAT, LRERE EETBFELT «ZHRAREDED |, A LRERATR
BRREMER, BREASHA LREREN, LRTERFEDEER SRR B R R A N
10%MR B ERHFTENE; BRMIRSEXT, X8R5 EETBFZIML, HHARE L
BMBREBEATRSHMLSNREFEIMNITL, ERTBENEERAEFIMERTLE
REBXNUEFENATRSEM. 2016 F£~2018 F, EHRBERSFIIWRETRE KA
13.09 127t 37.67 {Z7tF1 31.681Z27T; EFIESH 7 6.36% 3.06%FH 6.36%.

FRERIRELTTAR LEHPORBMREERALGRARAFREMZRER LS.
R LGN R ORBRRERZRALZERLTE LIRTMBEREITHN «EEREMY , EF
MUWBREATBLS S, BFREERS ERTHOREMRREZRALBRAR, LiEdH
DXBMRERRFLERATENNERET, ARTENBERR, AHEERTE. B
WEBHETRT VS RERZAER, BRXA LRTMER, LRTMEUEBR BN
AXMREOMR. EETVBRAINHREZOERBMEERERER. HEEEE. TH
AEEFEMNTEEIRARELRT IXERRENZZFE, EPFEEERHNIE RSBk
EHUEIRIE AR 20%881A. 2016 F£~2017 &, LIRE RS 5 KIMARE TREA 3.35 127t
2.361Z7T; EFERYN 16.67%. 2018 F, AF LEERTIEMBWHMBEART L, EmASEL
FEE UL o

KARERRUBTERBEAEBRA, BRBANELIHES

BE 2018 5K, LEERIEERTE AN LEWARBAKRRTE  RIRE IR
RENTEF, HWHERERIT 12671 25T, BRMIRE 471725, HHERE 79.54 127,
RHAR, EREXFRZAZIEAN LETERIRERE. LiRERE—H. ERTBEHC
MB. LEMARECHENLINES, HRIBREETH 55.631ZxT, ERMIRE 21.67 27T,
[ FigE 33.96 {Z7T.

#HZE 2018 K, LEEEL LRERDENERMBA=ZSHMEN L RTETRELRE
REFUIMBESE, HHIS®REST 7077 25T,

BERE, AREELRINENERBAMBEX, BRBRANEAZLHES. B, itk
R3I~SF, MEERMBENTL, AFFFEFSRENKERE VAR IEZREIA.

2IEREIX PPPIEEREZE

PRZBRFEELIFARIASHREF IREAGRASN LRREBFIEGRA
SEIERIE PPPIIEEREZE VS,

WEEKXTTE, LRIRKR ‘HirELl” AR, BBES5 A FRRE A PIRE LA
ENTE#ETER. LRZXRSMBVERENE LMBEITAXY, B LERZREISNEP
BMEARSFRRSHITER, HFREMDUARTEIE L EHITEE. W, ERTREA
HEBZALSE5HWAE. FFEMNAE “T=AHHEEE S EARARNIE" F PPPIE
HEREEE.

5 EIRZRMAT 2016 £ 4 B, iEEA 100027, £ LRTERSHE, RIRRATEH LRRE, A ERREZOFATZ—.

fRFE . dfjic@coamc.com.cn BiE: 010-62299800 £ & : 010-62299803 8
ot AERTIEARX EASNE AT 3 SIRERE PR C FE 12 Z 100600 B hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co,Ltd.

2017 F£~2018 £, LRTRDFIHIEZRA 4.1512TM 160527, TERBFA
AFARNEEER TR ARETIRIE; ENRHFIH 9.57%H 14.99%.

2018 oK, MEXBRERNWIZMEABBAE. TFE. RAEMUR HEEELSESEA
BARSUEMBEF, WHERE 104.67 12T, BRMBE 18.21 27T, MBIRE 86.46 Z7T.
FHAR, LRIRNENERTIEN LESENELRERE, HEREST 63.93127.
BHRE, ARAEERMETERAMERK, BRRANEEZHEN.

3. L FRERE

KA LHARERVFAARBNRREEN, BL#HiE5 2 EH TR R XK
RERREWE, ARBARE—ENFHEM

KA THTFLBENVETEHTF AR LRERE LEERAR, B EERRAR R
RELTH—RBEGE, HRERATVNIMN T —RBERE, TENER. TUERNK
FIHBEE, B SKREEARLE 1000.00 FITUT.

FiRpR TR BB S T ES AR, HPE—XN FREITEE AN TR ~RE
BUSHMRRIT AR EERLLL, FERR T DRTSFIAL LA ; E2%H
GHRIZRAEDIES BN R, S#HERSRNN LT ‘=B—F EXABMN,
LIRBARAZ IR B R BTN 10%HIA LRGN . E—KERXT, ERIRIRFE T %
FEREDRE TR, LSEHBEEBaES RS,

NFERERKENTE, ELXTERNEST, CEmLtgEhOo5 FRERNS
BT QA LRTREMEEREZRERBAT (UTER “BIRAR ) MLEFHORERY
RHREZRTRERATE] <L —RFLBIEERDM , HEEEAES LIEHER X
REEN. KREMF, NEXTEANIHTALEE. REHIY, EEEATERE BN
B P8, FHTIHALNREER. EMETEORBNRIR, FLitiAs “AE—F
RIATBELE LS. AR MRBIATHEIERMR, KB LR D& P OB T,

2016 £~2018 £, LiRHBRTHHEIIEIRSFH 24480 . 77.75 R 391.35 8,
PMEHHIEBA S B 6.04127T. 0.941Z7EF 8.10125T; EFIES BN 32.34%. 21.46%F0
14.30%

B&8 2016 F~2018 fF LRV T HHILER (B8 &, 1Z5T)

HIREFR HOIREFR Hit S| i 4}

BE LT AMH[2016]EA018 = 94.80 3.03 2016
BE T E M3 [2016]EA020 = 150.00 3.00 2016 £
BE T AMH[2017]EA005 2 41.07 0.69 2017 &£
BE LT AMH[2017]EA033 = 36.68 0.25 2017 &£
BRE T E M3 DEA[2018]006 & 119.25 3.56 2018 £
BE T M3z DEA[2018]007 & 105.15 1.31 2018 &£
BE T B M2t DEA[2018]008 = 56.70 0.68 2018 £
BE L /M3t DEA[2018]010 2 110.25 2.55 2018 £

&ait 713.90 15.07 =

BRRIR: ABRH, KHSHBE

HpFE: dfic@coamc.com.cn BiE: 010-62299800 &2 : 010-62299803 9
Hhab: AERIEHRX SN AT 3 SIERRFEL C 12 B 100600 BR : http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co. Ltd.

2016 F£~2018 £, LRERERSHISEILHALKA 2.84 27T 2.37 {Z7TH 2.04 17T,
EFEY N 89.70%, TEZHTF LIREFIZMAIMAK 100%HIAAFTE.

E%k9 2016 £~2018 FF LRER T HARBAER (Bfi: R. 7TT)

B =] 2016 £ 2017 £ 2018 £
ZEN T E 20 5 7
LEE R T IR R AR AR 2923.12 244508 2098.76
b FF A BIRUGA 28379.85 23738.62 20376.27

BRBRIR: ARRHt, RHSWER

HE 2018 F£RK, HREREEMAR T AL EEHE X TN HIREA T —REETE.
ZIEIT R ERERN 30.3512T, BE 2018 FREKRE 17.7012T, EREHBE 2012 F 12
BE2016 12 B, RRNT LTEEZR SRR S4BT, {EERERZRTE

FitARKEEE LIRSS, AREZRKIEAMN LA L BB S HER—EN .
Bttt 5 ZEMFTIRE RARBRERRRN, RREARE—ENTHEM.

4 EH=FE

AFEHEARFNRBERE B TEEMER, HRTERA, BRBEERRLSIY
BREBKR, BRERNUFRAFESATNREIIHENEKX

KRB BFEHFAREIRR LERERM ERERORT, SFEERNRENREEARLS.

BRERS, ARRRTHUEERK, FERNEREATHERREEREHERA.
2018 £, AEHMEHERAN 1.69 27T, 2MRkEAFEZHE/NKTE.

RERE®S, REFEME MPXME) fLRTBFRESESHL, BLERTEBFZEX
S, EHEABUF R XRHEBARNBRERXRE, AARNTEALX, WEFLHN
REITBRETAEEERSRRTHE, ARABURRFEAZREMEERNETHME
®e MEEME, BisERITFZRBRAENRHEE. NIFEERUARNRRERIFENREE,
MREHFEER 10 5K () UNASSMBEHFERR 10 FRKE 20 F5XK (&) &
SEANHITENMRESE, XBH 20 77K LMo NIRRT ZNRESL. B 5 RIFTEETR
20 £k (&) MARSMNRENKRNTHESHBUNREREBITANE. BiLEETSHNEM
IS SR P S e

EXNZHXHTEFEIRED, FELDRATYENFIFHMERELR, BELH
FEAINREWER, MEFITARERE; FREFERTHE, BFEFERRAEN
REBRMELER. REFHEASHAXKRERREEX, MEAQARBITERRER, HE
FHENFIRBAEFMHE, BINTRAEDBWR(E.

ZEBHERBRIMELRERAERNK, IFEFEERARXNBEER, AFBHFER
X, KEFNEENRZTET TSN, BEELGRMARNALZRA, FENSHRIBEHH
ZE/NK RN LA Z RE RN HEENE B =, NEH SRk 0 N B EA
PR MEREENE A TR, K8 REEIEXREFR S IR,

HE 2018 FK, RARBEHAFTERA. 2018 F3RK, LEBREENREENETE
AEFETRERENKIE . BFHE. HSRHE. ERMEMBAEE, ITRISRE S7.12

HR4E ;. dfic@coamc.com.cn #iE: 010-62299800 & : 010-62299803 10
hiit: bR THEABRX ERSNTE 7 3 SRR PR C & 12 2 100600 M hitp://www.dfratings.com
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@ﬁ BSERIRH 33.20 27T, MBIRA 23.92127T. BHAR, HEEAEENRERRE X
AFREPEMEIE . A SPRAEFRAPRAE S, ERTE R ERE 27.21 25T,
E;‘cﬁﬁ’i‘ﬁ 16.22427T, HFERE 10.99 27T,

SHRRRE

AR LR R R L BRI E MO EREE IR T AR LIET IR R e BE
ﬁ@ﬁﬁEOEW$1\Tﬁﬁ%ﬁﬁﬁWAZBQEoWE<JE§“EE\Jﬁéﬁ
MBRAXTTEE—HXRKRATMEMNBA GREEFEET [2017] 16 2) , AFTHINRKIR
ERBAE—HRRERTIE . ARNYUANSENNRREIETENHELE. #iE. BEERT
SOME, BHBEEH 257.615MW., FUTHEE AR ERERTENEER T, RRATHK
LR RIS K.

6. ZEMERE

REIRCMBREW S 2018 FHIAF, RUSHTHI AN FRERA. FRERT
EZRROAERE LRTBRREESTNEAT BNRBMAZR, CEEETRFERS
MBARLRZEF, ZHHLEEERR LRTIRRY = % RIBGHRRARS, RE L%
ESMUEZRMER . BBUFEZHEXBEIISSHE.

BE 018 FR, FREAERHAYVWERNMEN HEEFRFERBRR, TUEEREN
100.001Z7T, BEMELAERE 1781, BSREREI 41571 5K,

BESh, AUE—SHE FIRFEFIWER, AREREDADTEESERKRATBEE, 74
BIRFMBRS NIRRT, B “—XAE KRRESKYE, BEMNLERHMAET
ENEREHMAE; RRAGREAFLMSNRMKERRLFE=WITRE, BUHBERES
HHEHIRRM= A KR

NG
ARNAEURREES R ARKEK. BKRERE. SALE. ATEE. BRAK
EEZUE.
M% 10 AFARBURRKAREFNREBRIER (B 27 %)
A 2016 £ 2017 &£ 2018 £
A EFIZR A EFIR YA EFIX

B SRk ok 0.52 -2.62 0.72 14.92 0.75 32.68

KBS RE 0.31 30.36 0.20 38.53 0.33 30.30

SRR 0.14 3.34 0.14 -43.66 0.16 -5.06

NRIEE 0.45 -71.44 0.50 -107.07 0.80 -61.33

SR AHIEE = - 0.38 71.40 0.43 64.57

&4t 1.42 -16.72 1.94 -7.59 2.47 5.09

BRBRIR: ARRE, AH SRR

6 BIRGEAMIT 2016 410 7, B AEN 104255, 018 £ 5 F, ATEILH AWM H RIS T SIREH 51 BRI, RYSREDNERBZE.
HE 2018 FR, NAFHPRTATLEAR. LEEASIHIESRED S4B,
7 ARBEUABEZRFAR LRTARTBERFELATMEERA. BERA. IC RILAFIELBIA.

#EFE: dfic@coamc.com.cn #iF: 010-62299800 f5&: 010-62299803 11
otk AL PR SASMNGEE 3 SIFEEFHL C & 12 |2 100600 BRI : hitp://www.dfratings.com
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=1 GOLDEN CREDIT RATING INTERNATIONAL Co. Ltd.

1. BRKBUKRIRERR
AR ERTERREEAR—RNBRKSKEL, YFRAREBNRBETERS

NEERKEKIFEFATKLERART. A2 LETHXEERME—R B RKHK
i, WEAEARENXEETENLS.

HZE 2018 3K, ATAMBMAKT 1 EXK, BEREERERIT, AEMEA, BE
LA, dEEHeAR, AAKAOE 15.31 5.

2016 F£~2018 F, ARBUKENBIRERF TR, fUKEMRRIELAENE.

B3k 11 2016 F£~2018 F27 BRKGKLFEHESL

IE 2016 £ 2017 £ 2018 £
A#tkaEn (k) 36.00 36.00 36.00
HRkgikE (k) 5078.40 5125.12 5351.15
BHRKEKE (F7H) 3811.50 3925.17 3962.15
BKEMRIRE (%) 27.92 27.63 16.46
KRLGEERERE (B) 100.00 100.00 100.00
kA% (T ) 13.09 14.10 15.31
EMKE (RE) 373.13 386.86 428.12

BRBER: A8RE, RHTSWER

NARERKEKW ERATEOFERKE. HRE. BF ATBRHEMERA. 2017 F£3
BrazE, ARERKRETEL BUKOMTRICISEDNZCOLE, ATHRKE, K
RR#H EXETHREKFAT, 2015FE 9 81 BHE 2017 £ 3 BHf), KEREHFHHRMT0.08
T/ KT YRR, 2017 £ 3 BRIz E, ATREKEEFARYSIKIEKEK, A—3K
IKIR o

Bk 12 2016 F£~2018 FAF BRKGKLFHRARA (Bh: 777T)

85i{=| 2016 £ 2017 ££ 2018 £
JRIKER 242.15 261.01 596.17
2 180.16 205.13 134.61
22K 1382.30 177719 1493.02
AL 860.32 984.29 953.90
Hith 2648.45 2894.74 1844.63

&it 5313.38 6122.36 5022.33

BRSRR: ~BRHE, FHeWEE

KN AE, 2009 £ 5 B, LEWIRE CETRARSKOERE. BXRKNMEBRN , K
BIE RKAKN RS LAFAHEES, EPBREER/KH 0.80 T/ EiygJ 1.00 FT/iE;
TRV sk E 1.05 o/ EiE 7 1.30 &/0f; TakFske 1.00 jo/if EiER 1.30 jo/iE; &%
HE /K 1.55 7T/MiEE A 2.00 7T/M; 45Fh{T I ke 4.00 /6 _EiES 5.50 JT/mES

8 LR REEISKAESE.

mE4E : dfic@coamc.com.cn B3iE: 010-62299800 f£&: 010-62299803 12
Mhit: AERTEPRAR ERSNEHT 3 SIKFEEFRT L C & 12 2 100600 EM : hitp://www.dfratings.com
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DEN CREDIT RATING INTERNATIONAL Ca,Ltd.

B& 13 2009 £ 5 A =4 LM ERKERME (B 5T/m)

B B RIR A% VERIS L EV=FiSiTs
ERETERK 1.00 0.80 1.80
TSI AKX 1.30 0.80 2.10
TPk 1.30 0.80 2.10
ZEREZRAK 2.00 1.10 3.10
FERRT AL FR K 5.50 1.20 6.70

BRLRIR: NEHRHE, KA SmBE

et MRHE KT LB R R A R K ST KA 8 BE RN B 2 b e R MK BE S K
TREFAKNEMBRND (RLEi#EF (20171 398) , B20184 1 5 1 B, L
WX EREFRKNEARMERE T B, EMEKNEIER L, NF EEmARKES K
TREFKMEHEN 0327/, 52018 F 4 A 1 B2, MEIKZHMN LEFROHK. Fi
BHX. FREFXBNR. Bk HAZLHENE ERKABUKEUKER SN

& 14 LERWMEBKNBIITER (BA: /M)

BE Rk S5 R BEE K5 HEE
—&AK  1.20
—3 BRAFERK 1.00 —X BR&EFEAK ZHEK 185
=%MAk  3.80
S fTERE A AK 1.30
=32 Tk 1.30 —% EBREFEAK 1.9
UIES ZERERK 2.00
ETES FFFPIT AL 7K 5.50 =3 HR T Ak 7.20

BRLRIR: AFRE, AHeHERE

2016 F£~2018 £, QAT ERKEKUFZEFIES R H-2.62% 14.92%F 32.68%, K
BiRe. Hrp 2016 &, AFHERKEKIFEFER A FELHT L ERIERFTHE [2016]
229 SWEBNPEE, AR LEMVERRMNNNEIZES 300 FTIEA TEWINEA, Bi%
WASERTA 2015 FEMRIEX N AZEWKBRA, BEETFERESE, 2016 £.05 4K
SEFZEK 11.38%.

BZE 2018 F£R, REMIRE 1.6 {ZTEBRTHTX 10 AMAT, MUBE=T. KEZE
KA BRI

2.5k

REKLBHERANEE AWM, A8BKOEVESKARFBETEE

RNENSIKLEW S FERT R T AR LEBERN S EF AT H R4 E Sk EE R AS
E (ATER S5KAT" ), BRABISKASKE FRFRARSKOESE, SKAT
FRIZF2013F 10 B 10 B, BRI ERREETILSKAE,

STAESKAN IR A F FEMEI R HREBAEMAN, B 5 AR, BEME
14370 8, BFEAR .75 BEHF K. STIESKQLE 2 HETXRZMEE L F LG RA
AIANEERERREMNE, TRERE 1.50127T, F2003 £ 10 BATEIR, F 2007 &£

HEFE: dfic@coamc.com.cn EiE: 010-62299800 f52: 010-62299803 13
ik AERAEAPAX SRS 3 SIKERPREL C 12 2 100600 ER: hitp://www.dfratings.com
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10 BRMHARAER. 2013 F 8 B, LEERHEWET LIETXERRFUHALERAE]
MFFFEER, HFRUSKARAREZEEEE. ARNSNFTFEEIGEILERN 2013 F£5
2025 £,

BE 2018 FR, BSKARTR2MNEKT, 23lFEFKEE MF5RKAE —H.
Hep, 25KQE AFLERNRLBIZHRECSHELLIER; Hiiske®E —#HeikAlz
B, BiSKQEER 12 A0, RBIZH—RARE.

KRB FERFOE T E, 2009 £ 5 B, LIXWIRE <X FIERSKGERE. BRKNRK
BRI, EEARERKFEKNENER, FHXNSKOERRFFERME TRARADRAE
4, HhEREFRAKMITEREWAKRSKEEER 0.35 7T/M EiEJ 0.40 jT/if; 2EE
2. Tl RKFEEF T KR 57k a3 28 0.50 st/ EiF7 0.70 JT/E.

WATSKABENAMBEE P, X7 ‘WEAFRE" B8, THATHTSKAEREN
BIRITH4EY, ARHAMBERKRNEZER, BSAKAEERMEXBNIARSKEER
AHETE, AFFKOBYRABEBRKATRETSRGEEESM EHMBUT, BUFZRTD
WHNIERIEE AT, BRRRBARSBUNHEXER X EHEIARSLIRSKAEERTSKLE
BNEHE, MBS HSKAEE SRR Z BN Z@MEB T A LB RBIKRK, FR
HVERK—EEHHIAAE LKA

H 2015 g, LEmMBRZRR 120 A7t/BRFREE sk BRSNEERE, 85
AT 1440 FefEAARSKAEKA, BEikE 2015 FiZizl FW ALY R 1440 FT. M 2018
FHA, ARSKLEFEREA 135 Ht/BRFROEREL, FitE 2018 FRE8F IR AR
3k 1620.00 HFtl A

B3R 15 2016 F£~2018 FAFSKLEWFEERIL

mE 2016 £ 2017 £ 2018 £
EMKE (RE8) 11.85 11.98 11.98
EKANEERES (ANE/H) 20.00 20.00 20.00
kA EE (F/H) 12.00 12.00 12.00
BKAEFEWA (L) 1440.00 1440.00 1620.00

BRSO ARRE, A5 SHEBE
SAXIEE

AT LERTEENARZTBEE T, AREEVFAERBNRETERS, £3
T ERTARBNEMBAHMSTARNE NXE

AR ARZIZEVFH_RF AR LEERNEEF LS LIRTA{LZBEBREELF (UL
TEHR “LRAR" ) AREE. FALRTEENAATBIEEEMH, LRAZXABREM
KimEEMLS-.

BE2018FK, LEATHERXIZEFHIM G, HPFERAE 19086, R4 &
AL, MEAREFEG I, FHAHMES &, ER 2P NI HENEREFEES (95
ARZBAGERSF O 28 FAFEBAZEA IO ®) , 1 MABEENREEFEES (=1
FiEuiEE 138, HEHRN105F) .

#E4E: dfic@coamc.com.cn Eaﬁ O 0-62299800 £ & : 010-62299803 14
il bR ERRRR SRS 1 3 SYEEFFR C 12 £ 100600 BR: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

B&R 16 2016 ££~2018 FAFARIFEEIEZEIEF

bl =] 2016 £ 2017 £ 2018 ££
BEEEH (/) 334 334 334
NWREHE (%) 29 39 4]
FIZEERE (FAE) 1582 1739 1849
NIRIZHE (FE) 3 3 3
RiZBE (AAR/F) 5475 5460 5158
BiZlA (FT) 4526.66 4956.96 7374.01

BRLRIR: AFRH, KHLHRE

BNHE, HETARTTE—ENGIE, SREEENH 2T/ AR, TEEEZHY |
T/AIRe BT AR EAERBOAGY, ENENERE, MZEEPER. ZEF. IC
FERERBERE, BHATEZRALHER. zowf;s~2o18¢ /\7/\~ EREIE
LAY 5I 9 4526.66 T 75 4956.96 LRI 7374.01 Ft: ASEE U S EFIE 2-71 447
-107.07%%1-61.33%.

—

REWIMTHE REEHA. ALER. 4BRFZABRASEREN, AXEERASFiE
BN, BfMABRAREELSTHLFSHIRE. 2016 £~2018 £, AFARTEUEER

5351 79-3233.93 57T -5307.42 57T H-5370.08 F it ARIEE S ZIRIEH T E 53BN
BT, ATEBRREERARLHESD, HETBRNEVERGSEAT T ATNEHNE
FFo 2016 F£~2018 F, AT HFIUKBIRRSHENEL 3691.19 FiT. 4890.21 5 EF1 4379.29

fZ7t.

BEABZE

@ﬁ%iﬁ’&ﬂ%ﬁ%ﬂ%ﬁa:ﬁ% RN ERFAR LRET LRERAREEEE
BARFELT (ATER “LREERAT ) AF.

2015 £, _tL“ﬁ?ES()T?JljJ:L’Z%Ek%LUmL VBRI E Y B FEA L i}:&?ﬂ, 2017 £, Lix
WAL RRFAR ERBE AR MY ZAT, FRERFL (8R) SEABIKZNEF
REERERQWE, MIZE, ZRENEE ERESEA,

THRERARANETEAFTLE LERERRL (BBER) SEAK. LREREL (F%7)

BERERERER 52.97 N B, BB BIRE 30.41 275, 2EFRH 29 fE, B 6387.43
7k, BEIEHL S BE, B 6575 K, M RERM 25%; HRHERREL. BRI AE.
w4 Miggss, EhmERRRLEI LK. RIBDIALLNSHE, REL (8%
1) EEREEARWEBETREE 204, 12011 E11 B 16 HE 2031 £ 11 5 15 H. 2017
F~2018 &, NEEHBITERIA D 5K 3807.60 FITH 4347.56 F575; EFRA 2% 71.40%
K1 64.57%

HRiERR S5 AR
RERERSRRIEOERXIZE. &

¥
=
R
S
5]
i
5
il
48
=
R

iirE: dfic@coamc.com.cn BiE: 010-62299800 {65 : 010-62299803 15
it dERMEARX EASNE 7 3 SIkFRE BRI C FE 12 2 100600 B : http://www.dfratings.com



i —‘ ! ,\_‘ At = ==
[E 477 & EE TR AR FESWEGES [2020] 117 2

B3R 17 AARERZFRRUAREFRGREL (BA: 27T %)

5A 2016 £ 2017 £ 2018 £
A EFIE A EFR A EFIR
EXIZE 1.65 51:59 1.69 18.41 1:.99 22.87
BIRIRSS 0.29 51.43 0.32 56.10 0.34 56.79
BIEIEE 0.18 95.46 0.15 98.37 0.15 95.70
&l 2.13 55.24 2.16 29.49 2.49 32.02

BRSRIR: NERHE, KoSHER

1. RREE

ATRRREBEERARABE, BARREEA DN RERRNRABSNFTRKNEETR,
MR ERTREZEFGNRTT, ARRRBEERARTEREEK

ARBKEE LS BT AT FREE TR ELRES L 2R ERGR AR RE,
AR EE N = LRRITERA

SHEUBRETF HEFRLS, EEREANSEME. ER A RIRFEKR, WHIAL
REREFER. HRHRAESS, 2L%H 34 5A HREEKZ—.

2016 H£~2017 £, AARKIZEBALH A TZHEERA; 2018 FEERADE1HE
A 1.75 2L EATFRFLURRBEHLKA 0.24 25T

o, AEE EETREOESM, FRIET 2017 £ 9 BHRRS THEAR. i
AT EERFNEA REAEE LT R B R AU BT E E 2018 R,
WA TSR E Y LRS- R LA LA AUT O S ERE. B
SEUAUSES. HESRE T R KEFERA. FOrRR, MEA AR RRAR
AMFEANREIAL, LR EETRFSBEGNER, ARRKEERAGEREEK,

2 BIXBAXE

ARBURRABLS TEHTFAR LRV REBHREGRARNT. 2013F2H, AFK
T LIRTREAREBRAR 100%MKRI, BE T ZEARE 100%H9Nak.

HRPESRESBRAIHR AR ——RRBHEREERERITXENELS . 85,
KRR IRFEBRERE. REANTLRTHEE \BEETm Ot RN EEAAER, R
e W iTEAO, EEEXEEHVE, SAER 37 |, BREIR 34700.00 FI5K,
BEE 149 BE. TRAMENLWNES D, AJEH 500 AWKERTRS RS 80 ARIH
ZT MEET, EBHERESWABRERESFRINENFT K. 2016 F~2018 F, 2FE
TR 5355 0.29 1278+ 0.32127tH1 0.34 27T ; EREWA 5579 0.18 27T+ 0.15 27T 0.15
7T,

REHRERTRENIERSWEE, BANEN EIRTTBRFEFRE, BRRERE
REE, BERBWMR, BRIAERXDR 80%; REHREFERPEAIZMEERS. 4t
BRI E B S IERIMI R -

9 EHRERMAT 201567 B, SEM%EAN 1042, BEFTEAARES LIETREFAEMRINEETLA. 015F9 7, 2 LRHEREIE,
EREEARFEE LHRIRE.

46 dfic@coamc.com.cn BiFE: 010-62299800 {4 & : 010-62299803 16
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REDIT RATING INTERNATIONAL Co,Ltd.

HFIZERR

1. BFERM

RERFELGRALF N 2016 FHIBAUSE, TERATAL. FEHERNLEERFAERE
Re, ELRTBAHE TSAMB LETES W BITE SIS A SRS ST AKA .
AREALGETERNREMAFLE, HLHRE, TUREBSREANEASKE. AF¥ES
RERMEG L, TR 1~3 £7%, ERFRREERNENLSE, H2RERTHR
RAERME. FERIBHIEEGEL, FHARBEN.

BEEZIETULM, ARFSBARFEK. 2016 £~2018 £, AFHISTIFIEUA
2001zt 4.38 1Z7TH 4.65 27T

2.484R

KREBRUFE=FF AR LRETEFBRRERAT UATEHR “BEER" ) K. =
BRI T 2008 £ 12 B, JEMES 50000 57T, 2EHA LETIAREBE. WEHHEELN
EHERERAF.

BRERSHLBITLIEST. PERTLETST. EEERT. EREBTS LMY
SUTEHEME, A EETHNEUE ERASRYMBSIREHER, S2ERSTMABNESE
M#EeR) 10%, B 5000 BT, BIEREHTBEEIMESN 1045, 81500000 5T, Hiz
FRIBIREEA 2% E BB R W EIE RS, R EBRERA . SERRBTIBY Y EER
BRIERI 1 %0 EEOITRIBRIBEAE S, LR Y FBRBUTA S0%HI LLBITHE R BRI ST
HER.

2016 F£~2018 £, NEHERBILRAD BN 381.49 Fit. 617.12 FIEH 739.65 FIE, 4
BRI EZRIRT 2 HIBR A PN A IR SR SR RN IB R B UL, $B1RAV S I
EJLFRIFRE

BE 2018 F5R, EFHERARE 15 EREWE, SIFREA 3085.72 Hit; B8Rt
A1 2B LA BMEARENBRLS, SHHREN 4574.25 HT. BiBREIERIFR
AR TR, BTHMENERERDERERANRE T EHEANRKBERERE (T,
RIEFRBELTRH) |, ERETHREL S S8 STt RS =4 SER MR B 5 R4 19 5
BURBE BN

3MkERE

AERYLERV S FRHAT TEMN LETXEBVERARRE, ARNAFBHER
SHYL, SRETYVEEREE, WREPRELENYWRS, NHHEYEHEHRS.
KEEE. REXRBISSHTSEERLE, FRIIEEE, 2016 £~2018 £,
RAUERERAS S 106.23 Fit. 137.70 FTH 144.98 .

SNER S HF
REEHE. BER MBS HESE T ARARAREXEFHANXRE

HEFE: dfic@coamc.com.cn BiE: 010-62299800 {58 : 010-62299803 17
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WERAE, BE2019F9 AR, AAZRERBERIZYIN 13.80 ZTEME 98.79 12
T, BASLNAETIER.

BRI E,BE 2019 F£9 BR, AR RITRB ERTBRNTEE AR LHbfERR 58.62
27T, BREMAI 10538127, HMERKEBEIRFE™ 51031 27T, UK LR ERER.
KRR EREAFMNER LW 100 RNE R .

B LTS E, 2016 F£~2018 F, AFSFIKE LIRHBEIF MBS 6.85 27T 5.4812
JTHl 4.33 12T

ERIARATFE LETHEMBEEREEEEAZENTHEELEERER, M
HRAREXREH RN ARREE DX,

A EE
PR EEH

BE2019F9 AK, KAEPIMBEARMIWREEYIART 98.79 27T; LRMEREM
ZEHROFIRE AT 97.58%F 2.42%M R, LIRWBUN R 2T SERREFIA
REEH

RARAL TREAES . EEFNEEHERNE 2. RASHESMRERANR, B2
AINRSNONE. %%AE“T%ZMEM§F&%Mﬁ BT AER, REEKT A E
HoBRAMI=ZF, AHEHE, ERETNEE. BFEEH 5 ZEHER, HPRIREKMEE

@Kﬁ?:ﬁZ~;%$E%§Eﬁ-$ MR, ERALUEE. ARRBEE (B3) 1
%, HEBESEARERE; REE (BR) WER2MAKR, IFAANELEEETE.

EEIKFE

ATANTREDAE BREEM. MHEEEE. ANTRE. ERESI. KEHETE.
SEIES. BRENMSREINES, HEVSEE. MEEHE. BREESFHAEFITY
MXBIE. ZERE, AANPEARBRAGE, EETERMEE.

T35 2 H
W5 RE

NERET 2016 F~2018 FZFERMEIHMFIRER 2019 F 1~9 BAREFTHEFH
MEHRK. PHERVFESH GEHREEESK) XaF 2016 £~2018 FMSHIRITTH
I, HERETHRELRERLNEITHRE.

EEEQOWJ’:E‘?HEE NERANEHBRFEEN R FRAEHEF 13K (HELE]) - A
2016 F, AENEM ZRFARRFEB AT AR ERSTI; 2017 F, RFEHEKME E52E,
#&ﬁ%ﬁ@ﬁ;%Wﬁ%@ﬁé#ﬁ%ﬁ@%:ﬂ?@ﬁﬁm4%,%Zﬁm%\tﬁﬁﬁ\
ZREFATNKERT; 2019 F1~9 5, AFEFEEN_RTFLREM | KX, AgmERS
NI

BEARS R~ RE
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GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

BRTRARMXEFTNESIN, ARNEFEBKER, BERMDFE=LRIE=H
RN BRBNFRMEME B G LERK, Rtz

R, REEFSERIERK, BALNREEE. 2018 F£R, N8B~ BHAIEELM
IRAR LEWBRLTEI ANBTMERERRE .

MEFERE, NERFURMEFEIE, 2016 H£~2018 F£RK K 2019 £ 9 Bk, AF%
MEFEHEF SR ELE B S 5HR 77.55% 76.78%. 50.18%F1 50.85%., 2018 £k, A&
REFRBFR AR STHASMNKERE MR, NAA T S RaE =
EEBIT 94.68% 22 B FREN B F= R R IAE N FB R 77 B ML R IR | EE R A, PR ah M 2.

FREAFRRMEFPRIENERT S, TEATERNANTERAEZERA. 2018
TR, AFFEEN 312.28125T, HAPIMERICS 66.99 27T, UBUEEERAMIE, TE
B ERDBUFEEIA, HERBLMERADUE; FEBAN 226.56 27T, TERE KELHHH
PRG&BUEME R LRTHAR X Tt — R B BN A K TER B ST H IR .

2018 3R, AFEMBYTRTY 286.48 27T, HA R IKEFN 0.18 1278, MUFEH 3.76
27T, NREMBMNERR. TRRFMERSETT 282.54 27T AR MY AZ B
DA LGRESHEFHRRXRAEZREMRAT. LREFEATLXEERFZEERAT.
LRETMBE. ERMAERE ERIEAEREERAM EETRARR L L RERAS,
BT AR YKL E Y 20.68% . MAKIRSRE , /A BHRIKES AT A THRIRNOR % 00 E fh 7 Yk
79 131.30127T, Eip 1 FRMEEEHR 95.52%. BEIAR, AFEMNYEIHERN AR 1.09
fz7T.

2018 R, ABAINWEERLNWMKRA 90.33 12T B, HKEHEH 0.01 27T, FE
NEBITERILE; MEMKRH 90.31 27T, BN EEHVER Td iR R AR T
SR

2018 5K, AAIFRENHE T LIRTBFLEEAFHMK B ERS B =200 A S
B, TRARMIERHES. BERS. BREMEDS. EETRE. THEELHASIK
IR DUIR MK -

2018 5K, REEMIAFRENE =7 585.79 27T, FBAB/MAFHREE =S 510.3]
278, N EETRIREBRAE. IAZFREGRATZAFNEILLRK 45.09 1ZTHHR
LM EMNXBERIERAMED NESIE R A N IRER 6.29 Z5t%. 2P, A RFKRNGK
RREFH81.7912L, EBRR LETTREELES 10 MR (R) MIMAR =R FR,
WRMMERRNERE 10443 58, HLETEMENHETA. BE2019F9 5K, AF
PR R = S MEMBUE, BIERRFANALSEENT, HARREE. AFRRKRER
BR/AH428.5212w, TERLETTE LIRS . BRES 11 MRENKRABS AR, @R
RHAL V7399 HH. BE2019F9 AR, AFMARER=HAIBSRAMERRSZRIE
BNFIAZE.

2018 K, RBEEEFA 11279125, FBENEREAYMSXNREFRIES.

2018 3R, NEIREMEMF=7 99.08 27T, FEH LIEMEFRIIRI A ML L

10 & 2SO B B R YA F o
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REpf=, BERIHRAENF™ 46.09 27T, MREENFENER, BEFNAEREN LRER.
2018 R, RERBEMEBHIBKER, TERQBEBMA 22.09 2T ERE =A% £
RERRKE LERTBUAT IR 33.08 {ZTTERTA S K T AT 2.

2018 £ R, ARIFEEIREN 63.141Z5t, SFELEEFYRE. LRARG—H IO%K
BERLZ) METRIFLTK (BOK) MESHEREMREERRE, THEEEMETH
57.61 127, FEAXN LIFT ER—SESERPLOERXTMIARLESE,; KPRIRER 23.94
27T, TEAXN LFEBITRIBER AT (U TEHR “ERRT ) ShLMRMNERRE. 2019 F
9 BAR, ARKHRIIRE R 50.92127T, & 2018 FRIBIBE KR, TERLAAFIEXS LHEHIE
IREFARAAFEURIIRE T

BE 2018 FK, AAZRETEITH 83.69 27T, ZMRILER 4.39%. Hi, ZRRIE
#eH 30.88 12T, FTHIFR LHERNN 14.20Z5T, AFRMNEREFH 35.39{Z7T,
AT BUR R R MR 3.22 27T

B3R 18 2016 F£~2018 K% 2019 4 9 BARAFF~MAER (Bf: Z7T)

e 2016 ££3R 2017 ££3K 2018 £k 2019 £ 9 B%k
T 219.56 277.03 312.28 347.80
HAth 7 Yk 107.49 215.20 286.48 316.04
"mEs 185.89 174.59 216.87 248.39
IS LSV YT 48.90 7157 90.33 124.62
RENEF=ETT 578.05 767.88 956.89 1091.10
HihIEREh & ™ 3.21 6.86 585.79 592.18
B E &= 80.03 104.45 112.79 134.07
REMEE 45.45 48.48 99.08 99.10
EEIE 8.62 27.61 63.14 73.04
AR ESRE R 23.00 30.38 57.61 59.48
KHARRBUIR & 4.55 5.47 23.94 50.92
ERENE =S 167.38 232.26 950.02 1054.57
B M 745.43 1000.14 1906.90 2145.68

BEEER: AREHMERE, FREWER

BAEGH
BRTRARMREFZREAXRRREF>, ARFE=XNFHER

2016 F£~2018 R K 2019 £ 9 BR, AR BEENGE P F 7 367.27 {275 437 .42 {2 7T~
1070.32 12cHn 1132.46 {2z HH, TWEEDHI7 2.39 25T 18.79 27T 88.79 {Z7TH
98.79 27T, FWEABKRRTIBR LIRTERZURHREF AN LEIEREAE; Hfthillam
TES 57 40.00 27T 40.00 27T 64.81 {27t 72.81 27T, TEARBKRITH “16 £iF
R MINOOT” Sk MR, BN HIA 247.75 {27t 287.70 {2 7T 451.22 {7 7tH1 465.45
2T, TEALRTBREARR TEFARLENER T HERN. FMMKERFUL &I
BRRER=E; DERARE 579 34.03 27T 40.31 25T 409.08 {Z7THn 431.15 12T,
2018 FRBEINETBEZ AR EHBRERAAZREANRERARNEIE; AROEFED 7
40.67 127t 46.60 {27t~ 49.38 {27t 57.49 {27, A RBFHFEEFEN=4ERFFE R,

#r4E: dfic@coamc.com.cn BBiE: 010-62299800 & : 010-62299803 20
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REDIT RATING INTERNATIONAL Co.Ltd.

EFRABRBEMEEBBSRER N, ANRSRERE; ERIATEERIE
MEMERA, TTRRARRSEHE—SHK

TFR, ARARBERFREEK, MNIERHAEAE. 2016 £~2018 kK 2019 &
9 AR, ABRRBRHRIERSAGELES BN 75.30%. 62.21%. 67.42%F 73.72%.

2018 3R, RARNAREEAEMIA . EHER. —FERIENIERI AR
SN, &1t G REIA R 89.25%.

2018 &R, AREMMTKIA 81.67 27T, B, NFIEH 2.241258; RfHEfhEAA
MFIREIT 79.43 27T, TEARNTEHEEBUNERR. BEKR, AFNEZEMRTE5Es
HHA EXRTEHEERRMNALEN. FETMERE. METERIRTIRBAAE.
BHEMNXERIEKMEDAZFELE RS ARKE TREIESEL, & SHMR MmN
FLEH 28.81%. MIKECRE, MKEATE | FERARKISLEN 27.85%, 1~2 FE5LEH 50.54%, 2~
LA 15.10%, 3FULEALEHN 6.51%, EEEHEEERE 2 £UR.

2018 SR, AFEHERD 68.17 27T, BIFFRIEMER. BURER. 1S A ESARM SR,
—FREMNAERM AR 54.35127T, TEA—FRBENKPERMKBERAE; =
BRI 39.08 127, FBHNAEAMIRMETE M TEX.

RAIFRDARERAKIER . MRS AR 5. 2018 5k, ASTKBE
K7 314.85 27T, BIEFFER. RIEER. KMER. EHRGBIMNEMER, NAESY
213.61127T; KERNFRK 27.57 27T, BE it ERHUMER S8 A MERRER 1.40 {255
MM EESMEEERATDEBMNIER 26.17 1278, 2019 F£ 9 Bk, AR EEFKE
REASRSI R 79 349.85 12 7TF0 61.85 27T, 9% 2018 FERMIBERA. Hb, AFNFHEL AR
BREBRANARET AR LERERIMEAT 19 FR01 1 “19 L1R01" SHEFH; K
HARL (RRIE IR K B R B HT I Bl A 7R SR A SR AT 2L

& 19 2016 F£~2018 £k %K 2019 £ 9 ARABRAEMRIER (BAL: {Z5T)

HE 2016 ££3K 2017 £f£3R 2018 3K 2019 ££ 9 B3k
HhR 3% 31.62 66.22 81.67 81.03
HEHAEK 15.66 52.45 68.17 80.71
—FREHNIERN AR 32.39 58.25 54.35 46.40
AN =ISINERE SN 8.12 27.05 39.08 35.08
RAMATET 93.40 212.64 272.58 266.26
KHAERX 173.69 226.81 314.85 327.43
Mo 102.09 105.82 213.61 349.85
KHEIN TR 3.64 11.90 27.57 61.85
IERINAEEI 284.75 350.09 564.00 746.95
TR B 378.16 562.73 836.58 1013.22

RERIR: AREHMERE, KOS

EFRAREEMEMBRELK, PR EUKBEEES T, ZERIATERRIER
MBMERK, IHTARREBRESEH—SHK. 2016 F£~2018 kK% 2019 £ 9 Bk, 28

1T BRANFERFEARRF .
12 EEMNATR.
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SEES K B EE SRR 85.21%. 75.48%. 80.95%F1 84.50%. MIEHRKE,
FRNBRFEB RSN

EHZE 2018 3R, ATXIMERET N 19.25 27T, BIRLEEHR 1.80%, FEA=RFRF
ERBRIERUSERPITIMER, FE—ENRERRK,

& 20 REGEFEFER (BA: 2T %)

=] 2016 R 2017 f£R 2018 3R 20199 AXK
EX e 327.22 451.52 685.15 873.43
A B 5S 48.40 110.71 130.51 135.40
Bt 50.73 56.26 43.87 47.22
EEHEZ R 47.12 50.79 39.03 43.54

BRBRR: ARHRHSE, RAOSWER

EFIREN

BRETEMEEREZRNEHRZEE, AFEWRAREREN, BRFEFFETRE,
BEEFIRE DRSS

2016 F£~2018 £, RAABEUPAFEXRIEK, ELFBAEREHRKESN. B, 2FEHE
A EEWIAREEES SN 13.47%. 8.89%F1 11.90%, NUMSHBAMEEERNE.

2016 F£~2018 £, A TR BN S FE BELLE 53 51 44.84% 58.14%H
35.57%, FiEEEXNMEAIEES —EN KB,

MBFIEFRRE, NERATBERYHENSFE = PRREEIIERF TR, FHLTRIERKE,
BFIRE 55

2019 £ 1~9 B, AFSTIME YA 57.79 27T, #F5E 8.101Z7T.

Bk 21 2016 F£~2018 FAFEFIER (B 27T %)

IiE 2016 £ 2017 £ 2018 &£
ENIZON 32.96 60.12 80.34
e %% 4.44 5.34 9.56
EIION 6.85 5.48 4.33
FliE 28 15.27 9.42 12:17
Bl FEE 20.99 11.77 16.83
BEAREER 2.40 1.35 0.84
BB IR 3.68 1.92 0.86

BRER: AREHMERE, FHEWEER

RER

ARZEMRDERZERRUAR IERSHMUERRARE, RAMASRFEFRL,
BRI B RENRBIEEA

2016 £~2018 &£, NAZEENUELRATENITNE TER. MEHREI. FRFFEK
HEERA, E'Ellk‘lfjtéaﬁﬁl EHAE,; REFNUEHREFEZATZMNHITE LR
RARZFEEROMERE; ZREMAEDERSFH-50.56 {27T 1.55 {Z7TH1 1.66 {Z5T. 7]

MR%s: dfic@coame.com.cn BiE: 010-62299800 f£&: 010-62299803 22
Hhdl: AL FERRX N 3 SIkEE RSO C [ 12 £ 100600 EF): http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

EBMHASREERA, NERFARTERREERBE K, RREE—ENTHEM.

2016 £~2018 FF, NERFFENSMESRFLERANERL, TELATRE L BIRT
R LM @&MHRERRER L (BREK) ShUFINHIS.

2016 F£~2018 £, RNABERFDMERATENBITHLR. BITENLITELEMKE
MAE; FERENASRETBESELBSAEMINNINE; ERDETMSTIBLERA.

019 F1~9 B, ARELEMSMEHRN-28.03127T, BEMEMEFN-94.3227%, &
AMEFRELRT 1444512 7T,

BR22 ARXERSREERIEHER (B 275 %)

u SEISTER B RAMITSR 8 BAMSASR 28 20100 20T 200

o000 — s ZEFNUESHRA 101.36 125.09 22571
15000 - ZEENTSRLE 15192 123.54 22405
oo e s B NERALLE 6187 6402 6626
00 - BREEHIERA 0.67 707 787

Pl L & REERIS TS 2234 6801 106.4]
asoo0 0 . 98.54 BIESTMSRA 28028 299.92  492.02
e I ol BREHWMETY 7704 26479  357.29

BRRR: AREHUSHRE, AHSHRE

=N

REMBR ERHREMREZRLSAERBNREEEY, B2 TRAREEEANA
NXFF, BRMERERNEY, SHREHRE

MIBHRRMRRENTEIRE, 2016 £ ~2018 SF3K, AFRANLEMM S LLRRE TH, &
AMEERB K. FRIABETRSBRATE, IR ARN LT LG RBHIRE.
MKHIRMENIEIRRE, IEERATKBES BAULRGHTKE); EBITDA W2 HES

Y ERBERR IR 55 -

B3R 23 ANFEEREENIEIRER (BA: %. )
AR 2016 £ 2017 ££ 2018 £ 201949 8

RENEER 618.87 361.13 351.04 409.78
WEELER 383.81 230.84 236.48 279.16
LR 199.01 82.11 79.56 93.29
KRS B AL LR 43.15 43.79 34.13 39.46
EBITDA Fi &5k 1.54 0.93 0.84 =
2 ER{ES/EBITDA 16.84 31.71 29.13 =

BRRIR: ARAHMSEE, &5 enEE
KREESZRBITRERFEEXR, BEARERNIRG. 8E 2019 F9 Ak, AFHHK
RIRITIRIZ 620.50 27T, BfEF 348.881Z7T, 4K 271.62 {Z Tk fiEM.
ARG IRITES 20.00 27T, AT 2019 F 9 BARSEMESMARKLE 0.02 {55
0.02 fF. PAAE 2019 F 9 BARMUSHIRNERM, MALEEMER, AELLTE, 2
R RFRRENEBHES HARULLRED B LFAE 47.71%F 44.10%.

Hp4E: dfic@coamc.com.cn 8i%: 010-62299800 f£E: 010-62299803 23
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HZE 2019 F9 BK, ABKRKILERNZFIPHESASIET 2020 F£51 2021 Fo 31K Z|
143.31 500 182.49 {27, MR KA, EEEABAEF.

Ek24 #HZE2019F9 BRAFLBHEFMRES (B4 {27T)
355 ZISART AL ASIHELRSH EBRIABEEEN

2019 £ 10~12 B 19.64 19.64
2020 £ - 143.31 143.31

2021 £ = 182.49 182.49
2022 £ - 103.78 103.78
2023 £ 4.00 85.48 89.48
2024 FR AR 16.00 338.73 354.73
=17 b 20.00 873.43 893.43

BRRER: ARHRHM, R EWEE

SAKRE, ARMEN ERTEMREREVERAEGRBNRKEEZEN, B2 TREARM
XEFNANZRE, BEREEERABY, RASWIAN, AaEREIRR.

Bk 3 EE

BT EERER TS AR L ESEEAE AR A AAA IO TR EM IR R IR X E
BRKEE XM, THRKEFMEEBEARA RIS EBIERTILE, BEFniyH 2018
Fo

XTEEA, EERMHIK 4R BER R A RRERAL FRIKE, BEFEERR.

AR B RREN AT B TREKE; BHETRERTIAE, RENGAERK;
EWIRAER LW A FREKFE; BERfERETRIEKF.

k25 EXEEER (Bf: 2. %)
FEEEEREE BEEETERRE SEATTHTER  WEARFRRE

ERAF LZRERAT BE(EHA)GRAR BRAE]

X ey 3] Bmaw B&ARFH BRI
GDP 2212.8 5274.7 3099.8 2914.7
GDP #2835 9.0 8.9 7.8 8.0
A GDP (5T) 32555 100700 88100 159400
VA S =R O 222.80 461.70 458.28 331.47
—fEAETE T 622.90 752.10 659.78 572.52
BB 1906.90 1038.04 1758.08 643.66
FrE&ENE 1070.32 357.61 830.72 375.58
WA 80.34 13.44 27.01 17.78
FEBER 12.17 3.56 3.63 8.20
BERRR 43.87 65.55 52.75 41.65
RS UERALLE 39.03 62.69 47 .44
BESRR: AFEIHRERAFER, KAdiHEE

HERFBAERL

BIEAFRENFEARBITELERREERSE (RITH) , BE 2019411 526 H,

#pss: dfic@coamc.com.cn BiE: 010-62299800 f£&: 010-62299803 24
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AR AHDEHRARE BB ITT R/ BHRR T LRER . REABELAR, 45
AT B RITH XS BA LR/ S DRI AR,

TXERES]

ETX ERTHMRXEFRMEEN . BAREAXEANARETXE, UEATHSE
BN E KRGS, ARTUXRKAE IR,

Ze

RAEWIANA, LETEFLREERIR, EFEEETASEMET PO FH LHKE,
BETEEX. B (7)) MREFLRBENGE, 2FLHER; AFMENLIRTREMREE
W THFFRERE. B ALR VS ARRENXKISEEY, BRIEMERHHKRSKLE.
ZE. KiFRKIZE. BRRER. HEREZRELEMLS, VEMRBRNSZTT, A
FETERNEMRREREEERATE M, A Bk VBHESHESE
T RBIRREERE KRR

BE, RAOESWHIXIE, AELBHESEKER, FEIERLNBETENERA, M
IWARRBEMBHE-LEK, AAEFEENEMNERSE=ESRLEERS, BERTRE;
RAAEMRUNERIERAUR TEREZNENRAREE, REEASHFLERE, &
ERIEX B B TERNRIER K.

LRERTR, AREBEARKRRME, SEHEENRE, RPHRSIHRELTHN R BRI,

A%
2

ipFs . dfjc@coamc.com.cn BBiEF: 010-62299800 f5& : 010-62299803 25
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GOLDEN CREDIT RATING INTERNATIONAL Co. Ltd.

BiftE—: #= 2019 £ 9 AR A RRNEMTFHRREE

RAGHIE
IHRERNAR EIRTSIRE EETEAERFEEERE
Bl (BREW RE
2.42% 97.58%
AV/4

ERRBEEREARRAT

HAZRME

BE

ot & = A iy X, 5 7 g
% L 7 A = (5 i /N %
= A S A = B L = B
2] =i % S It & iy
B =il & & =i 7h

/A\

=
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GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

B AR EEMSEIERIERR

i =p4 2016 £ 2017 £ 2018 £ 20195 9H

TEMEFEE (B Z7)

Br=RE 745.43 1000.14 1906.90 2145.68
Hep: 5mEs 185.89 174.59 216.87 248.39
#1& 219.56 277.03 312.28 347.80
HAth S UK 107.49 215.20 286.48 316.04
HAhAEREN = k) 6.86 585.79 592.18
BB 80.03 104.45 112.79 134.07

AIRRH 378.16 562.73 836.58 1013.22
He: KHERK 173.69 226.81 314.85 327.43
R &% 102.09 105.82 213.61 349.85

et 327.22 451.52 685.15 873.43
Hrp: mipE RS 48.40 110.71 130.51 135.40

B ERE 367.27 437.42 1070.32 1132.46

N2 ON 32.96 60.12 80.34 57.79

FiEBE] 15.27 9.42 12.17 8.86

SERNENINSRE P -50.56 1.55 1.66 -28.03

REEEF NI R ESH -21.67 -60.94 -98.54 -94.32

BRENFENIN S RESH 153.24 35.14 134.73 144.45

FEMHEHER

BAFEE (%) 20.99 11.77 16.83 18.35

BEAKHE (%) 2.40 1.35 0.84 -

BRI R (%) 3.68 .92 0.86 .

MEWALER (%) 61.87 64.02 66.26 38.71

BEnfmE (%) 50.73 56.26 43.87 47.22

KRS BAMLLEE (%) 43.15 43.79 34.13 39.46
RS EARUIEE (%) 47.12 50.79 39.03 43.54

TEILER (%) 618.87 361.13 351.04 409.78

ERILER (%) 383.81 230.84 236.48 279.16

REEE (%) 199.01 82.11 79.56 93.29

ZERSREANAMRLER (%) -54.13 0.73 0.61 -

EBITDA F B &% (%) 1.54 0.93 0.84 -

IR /EBITDA (fF) 16.84 31.71 29.13 -

#EfE: dfic@coamc.com.cn BiE: 010-62299800 {55 : 010-62299803 27
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= EEMFERTELR

=L HEAR

EFE (%) (BWA-BA R A) /B X 100%

B FAR (%) (B N-E N A-BLE RMN) /&Y A X 100%
BEARKEE (%) CRFE+FIEEA) /(A ENGE KB RS HEREEAF) X 100%
ABEFEREE (%) AFE/ A ENE X 100%

REWALLE (%) HERMA. RTESSWEINAE/E WA X100%

BrEnmE (%) TIRBE/ B BH X 100%

KHAR S WAL EEE (%) KBRS/ (KEBEHRS+IEENE) X100%
SIWHEZRAMLLE (%) 2HREE/ (KPBERRSHEHRE RS +AENH) x100%
MENEEE (%) REANEFF=EI/RENAGETT X 100%

HEILEE (%) (RENEFEITH-FR) /RS X 100%

REER (%) BHRE/RERHEETT X 100%

BIREEER (%) BIRFH/ A ERE X 100%

SENERENAERELEE (%) KEFNNEREBAH/ RENAHEEIT X 100%

EBITDA FI S 5% (%) EBITDA/F S X

S ERESS/EBITDA (£5) £ 3Bf555/EBITDA

7E: EBITDA=FIH B &+FI.8 % M +EZE R A+

KA BBRS=IRER NN -+ R b KIA RS

A B ES=RRER R S MM A S —FRESPN IR A R RE- AR A 865
EPRE=KBARBSZ T ERELMRS

FIRZH=FI B BB+ EALFIBIE

mE4E : dfic@coamc.com.cn BiE: 010-62299800 £ & : 010-62299803 28
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BRI el F AR KRS ERFRRFSREX

F5 EX
AAA RS M NIRGR, BARZRFEFREHNZM, HARRRIE
AA RIS NRE, RAFEFIRENEURK, FANKRE
A RIEGIFRENRER, R ZAFEFIRENZI, HANKREIT
BBB REBREREN— R, SAFEFRERRA, HARK—RB
BB BEFSRNIRE, IRFEFHEENRA, EREHANK
B RIS RN BRI T RFNEFHE, BFARKRRES
cccC ERESNRENRERB T REFNEFINE, TANKRRS
ce FERFREBENTTRBRPBN, BATRERIEELES
C TREEILRS

E: BRAAA LI CCC R () UTSR, §—MERSETH 4 .

T FSHITHE, RTIRERERTEASZR.

BRFE . dfic@coamc.com.cn BiE: 010-62299800 £H: 010-62299803
Hhitk: AEEARHRX SN HET 3 SYkFEE PR C 12 2 100600 B :

http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co. Ltd

BRERER R HE

RELSERNEXAENERTSHMTRUSHE, RLSHFHE 2020 £ £
FREZREAARABARRS NESHRNEYXE LRREEREFAFR
REMEEEERR. MESRARTRELBERRENEAER, SLEHRE
TEER A EHIBRERIT R

ERFTREERT R FEHRETRERTSWANTRFENZITE
B RS E A RE SRR N ETNBE.

BRESPAIIE, R SWEE LR RRR REERA R R RETRB S BT
EVERNSTRUGRFE, ERIREEREEBR B R iR RS & AT i 2
FRERNRHMSIRESFRETRIN . W ERRBEEREFAARATRERM
HAXBFRNSBEREIRIERTH, ARSHEENEREASFRENREHE
LEFR

FE%W&EMEhﬁ&ﬁihﬁﬁh%Ekﬁﬁﬂﬂﬁ%%ﬂﬁLo

. "1 e
M

irfe: dfic@coamc.com.cn Fig: 010-62299800 f£E: 010-62299803 30
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T RATING INTERNATIONAL Co.Lic

WF B e BT PR

FERNMRBREREXNEASTEE. HE. K4, TRERSHENENE
TERCRIE AR KR RNR =Y AR T WG, RASWRE — 115 AR XHIRUH,
EANBAEDIARERT LB BERRAEER. T, FETE. HE. H%.
& SIASLUEMR S K55,

AERITREREHSIANBARES . ST RIBHAZRA/RIRALLHAF
BB, HERM. Aot AW, REMYBEENERRE/ZGHERE, &5
SWITZFRMBT T AEFENZE, ERANANRTSHMTESE M. B
P R ST MR T AR XA RIE.

BT IRRTUNAE TUMEFMRBRIE, K5 SWATTIPRTN R E TR TN
ERHARIESEFER 5, FHREBATF S ERFEFEIBH .

FEAFERENAFIREA. BREA. ETASERERARBE=SS22
B, FIERMEMRRNELIEN, BRAENFEERITPERE, BT8R
BITAMRBERAT, RAHSERNEEETMEL.

FERTRRENBERELTRDNACNEREREHSBWENREERD
HEENEREER, EXSEREXRBENHENTER, HX3IAK
FEHREERTTEWETSEN. EMREETMELERNERITH.

RAFRAVEREA T RN UEM SR ERAERITRERE, KHSHx
AERPRIREHNARBERER . BRREANIEEER SR S ERTARERE
—IERGRFEBEME .

HEfE: dfic@coamc.com.cn BiE: 010-62299800 52 : 010-62299803 31
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