S« PREGIFLBRIEAT]

alg CHINA BOND RATING CO.,LTD

2020 FASKHREXBEHF—RHES
(P9HER) 5T

2020 £ 09 H 04 H




PRSI IREEAS)

CHINA BOND RATING CO.,LTD

s
W

2020 FARTHAXBF—#HE (W) EHTR

M 75 BOR — 355 VR

P, BRI i

Uz  HIR ,&%IJ

2020 4F P 5 ER XEUM — i ZE (DU 130,2488 30 4

AAA

VEER B8] :

2% WBRRERR
WK A R (256
MM AP G ,
WKL 7 B (%) a0 a0 5.20

=Wk 10.2:39.8:50.0  10.1:39.4:50.5  10.8:39.6:49.6
SXGEMH 2t 5,314.23 5,576.21 5911.25
Hrp: XA% (L78) 1,151.48 966.05 990.86
N T

EXBAEMABN 1,703.21 1,857.54 2,059.69
Uz

%EELXW&%M&)\ 342.77 567.46 637.39
[€1V®)

X BUNfESS (1278) 6,155.37 6,358.60 7,307.04

FRRR: NFES BEEMBUTRE, POITEEE

I

REE GHE HEE P

#17%: 010-88090037

H5# . wudongwen@chinaratings.com.cn

V-7

H117%: 010-88090123

f£E: 010-88090162

HE#G: cs@chinaratings.com.cn

PR IS IR FAEA AT

Kt AL 2 28 S5
AFETL 2 SH6 & (100032)
74 www.chinaratings.com.cn

WHRER

FRBHE IS A RSUEA R (BURRIFR “ AP iisE ")
AN S B IR XEEF I B 3R, BURR BB,
2020 A S IR XBUN AR (WD (BURREIRR “A
Wb MANZE BIRX - BAHE, fFrELA X
B ARA, PRV E AW G 1015 S5 400 AAA.

VERM S
B NEHERKADBRIERRX, &RE X SRR
I IR DX I 322 2 P o Al 420 A0 38 L R 55— < NP RROK Bt i
b2 W, BUAAEE A I, R, ERBSAT.
XA RIS T THI 3RS T B S5 A 1 BRI Bt
3 HE ARIE “CHPRMAVTER”, “VEHEAIFR” HFEK
A5 S ST it I R o A A L R (R BCRRN 5E  SCH
B N HERXER . SRR TEEE, MR
Pl G J7AR B . 2019 44 X AR P RVE SEI 17,212.50 12.7T,
A EL K 5.20%, K T4 Ak . N, BRXIE
SERAHS —, (HITAESR ISR AL AR I S5 PR, B aliA
FrEE R R, HBEE “HhSERETHER” SR 1 STitE, T
A HIE XA R
B NEEHR XA IR, B A W 5,
TR VRN X0 S ST R . 2019 AR X — KA
SEFRBEU N R LK 10.88%; 43 [X UM I3 S IO [ EL 3%
K 12.32%, (HEARHB M RRZ 6T XA KA
B R II3CRe, WS EE X I BUNR CREF I .
B NS ER XA XEUM G5 RURECR, (HIARR 451450
HH, BRI T H NS B X BUF A I E A B
PRI R, AT Ayt 55 10 0 o e At — 5 T B M SO e
B AHIFRHRA R TR EMANZ N HRX — KA
TR, W52 BRI — A FE TR O FT DL 5 A it
F AR B AL .

BEFH L ARG THRIFSH, HFWRRFRFRIGE ERG: 2. FIREG AT/
HYSZ P15 TR LG 1] 2 P15 AT 2 AR B ] HE AT 1 55 T, o 55 1 L0
X/ F RIS AR TEBIE T B KAR TSI RSTHI PR 15 1 F R B (KT AT
2015 ZEH T — AR AT LAERIEH) WHE, AT (19 LRl PR 75 ()
T HEE S P X (PG G B HIFIO 55 5 A 1eH Z X PR 5
R IPREGTRA AL A L

2020 FER T H B RKBUF— BBt (TUED
15 FHYRER


mailto:yanliqiong@chinaratings.com.cn
mailto:cs@chinaratings.com.cn
http://www.chinaratings.com.cn/

-
%S P R RRAERR B 7 B — R AT 2%

—\ BREFSBERIR D
BFETRSEA, SFEKIIAREE; MBRAMTBI SRR SRES, Bk
PEREN; BRRSEEXETERL, BHHEARTE

BUWETRSES, SHFMKIIMARE. SRWIN, 2020 F LEERRAKERETT, —
BT LAFEE, $% GDP WK G IE, FITHE 3.2%. MR, BYRAHIKNLE
e, A5 M B VS B e VB MR R s SRR, A 2 T
5 AR L 3 s 04 VSRR R S G SE (B AT SRR 0 . FREEAOK, ARIERFIZE SO 3
HRHERERCR, RS DR KRR 4, A EERRURSF A FL R R R AR
TREE MRS ME R L R0 TAE, BRI B A, IR B
FiAIEs RIS FRORI N RITEIE, Wit 08 BRI RRICE (R 25, SRR S HPEBOR
THEBEALF . BRI T, FHERIE GDP MMAHE S . SR, U
IR ERE, (R ERPIEIEAT, P B R SIS Gk, it
BT S, SRR R A3 . BB LA IR WL I R P, A 4 VN 2
B S HTTH, WO\ TR SR SR 20J5 RO AE , SEURD IR SRS LSR5 Xt
SRS, SRR E K G RE AT B AT BRI, BRI ) T 2R R .
M2 VL £ UL S 5 B, LR R R 45 B R S I . B TR, AR
[ A IR ST IS4, (1A R e U e 60 1 5 9

1: 2010 FERR=B D E T2 FEKHREN (%) 2: 2010 £ERIKLE GDP, —fAHTAE Y
AMBAFEESWAEE (%)

14 60
12 50
40
30
20 /\\ ______
10 _.__\i______._ﬁ\‘.s_
fr— w
2012 2013 2014 2015 6 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-10
YR 55 D) BATE S AL 5) = GDP S | VAP ST C LN
— S B S B = GDPif BUN RSN
HERIR: Wind B, dEuEEEEE HERIR: BRI, PR EEE

TABUBN A ot Y AR N 3 3 RE SRR EI 7%, 2020 SR K EIFHHIAF R K. 2019 4, %4
DRI 8 AT MR B 2 1 B U, A — e A SISO R LIk P 2 3.8%, Py A gl —
BA ST R EEAE K 3.2%, M3 [mIVE ], 7 Bt 728 RIEM SR, Ds 452 98 e ok AR 20 45 3t
R IRIR N R, 4 EBUR R S BN A FE G 4 12.00%, K SERNR N . 2pelifob . i b

2020 £ ZE T B KBUR— R % (IR (SFP%



%
q’ CHINA BOND RATING CO.,LTD

RESITLBARIFLT]

PRI, 2020 4F L E AT WA F T 10.8%, (HERREAFRICE, TH4E
B NAT BB AR SRR 0 T, (EHRAAENE: BUTYERESUNTTTE, ARG, AT i
BRI R, R SRR, SRR R SRR, e S e
ZREEIESR, (H AR [ i A RN IS T B R, G = D 2T (0 - 3t WO R R SN K

%= 1: AR RHSHBARSEEEABRNSIW

M 75 BOR — 355 VR

AT ] BN 2 WA Bk EENE
VRIS BT M T 6 R I AT A e, 50 S bR 4R
T B s | o CRPORENTE RTINS, S &AL
BUOEON | | RIS RO CRI RIS R S IE T
TR S T (R AT AT BT BURN A 145 5
sotg gy g | FIECHHIRIN TS 2020 SR | LA AL 2020 FERBA I SIRUS UL SILTE, 5 2000 5507
s TR 2 IR 2,15 1L LI 4%, P a2 1
sz 5 5 gy | PGB UCHEA T 2020 1T | 0 ik 2020 SFISHALITEOR5 LA 8480 C7E, Jee — A5
0 O 5 A7 5,580 12,76 L0145 IR 2,900 {.7%
soso g | VBT SRR FISH | 4 IR TASM <A 2020 GEH B I CRUSHE 1 731
= e O T 56, % 5 HRATRFEE
BRI OB B AU . A2 dl 3.6% LA F 224, Ao Bt
W RN L ML, RAT 1 LGS I, SRR R
2020 5 €2020 B B TAEHR 45 )
571 FRBFEOGLIED | nl, o tib i B2 BRI 53 375 7L LT %,
B N 1.6 342, SR U PR PRS0 F ¥ 4 4 1 E i
SIS i TR /12 5 10 B RCAT R A7 56 s SERR AT
sy | TP RGO GT, E755 A RO B P
8 I 2 T AR R T AT R LN X B S, DL T e LA
TR, R RR S M5 . Pl M A T

FRRIR: QFFEN, PHREEEE

BUR 5 B EAKIRA, 55 R SRR 7 BURG 65548 B R a8 AL, 18 pRad il 7
IFEMAE R . 8 BIEEEMRAINERE B AT I GUATHLRE Fefit. (1 SEEH]
W7 BUR 6195 IR, @SSRS A6, M 0155 AR 3 5 BUR 51 55 54T ™ i FRAVE BRI T 5
BHAGIRE, JF & B E 2 X T BUF G155 BRA R, 2 WU ABIRTE PPP. BURIW AR S5 BUR
A5l RS, NB RO PR T BUG GOSN KR . (2) FELTHRIGFME, fovrLm6iiE
NERIH B4 S, T amst “Bi11” o £ “HR117 MR, HOTBUF “IFTT” 71 A
PR, W GEFAE REY 5, RIATFMISHmFE, MAEEARY K, kAT RIEEKESRTT; [
I, FeVF LB E AT & R AF BRI A S, SUiey UM ST, KR IRTHE Dk it
EERFERPCR.  (3) BRI BURATHLS . B & 2 TUCHH& BT BUR 67 K AT1%%,
G Mg A iy, R NI E . S B ZHB T BUG GO IR M . R e By
BUN 745 PR R AN AR ER ML 55 2 A7 TRV 77 BURF 125 AT HLED, AR R R AT P, 2R
FRIIRAT T B2 kb, 7 it —Riismimah e s, RATHLEI AR S E .

2020 £ ZE T B KBUR— R % (IR (SFP%



-
%S P R RRAERR B 7 B — R AT 2%

=\ WXEFKHhOH

ARTEARER. BIFRREE, EFREFHETR, BXE~IEGBENE—, SFTER
FHEMS L RBREERS, XEBEATAER. CIMRE=RNITAFENIE~I R, TEKR
BhmEHLNEWNNE, SFEEFMTR, BET2ESETP AT

N5 B A XA E TAND B R BRSO B R A, A F R E ki 5, s AR k.
PEAE =KX, AR R OK R R b, Bl T AR 24 o5 R E Bl S AR )\ oy 2 — o f4b, bS5 ., M
DR, EIEA KL 4,200 A8, R IRE LD BRI R XU (1 o 22 3 T, 25
= CERCRRAR” gzt XY, BEAR\NETTIX, AHSREETTRNARIL. b, PEALS B R AR
MR R E A X AL AR o DRI, SR R XBUR 5 s s A B B R T, B ASAT iR 3, 7R
J it P rpn] LASRAS B8 22 [ SRR R B8 4 CRE, X IBUR R BUR A B LT

WEHERX BRI S, RIEAFFEOR, BB, AEEE BR X RRER KT YRE
A X, XK 143 P =8, R ERA 9L #, ffEE 2 EE A 17 7, FE4aEb 3
PLfA 38 F. R4 E AT 10 AZAA 83 B, Hrh Bk BEUR TR ftr 2 A IE e A, AR LAY A R
fr; ARMFJEFIE T, XA 6.60 127, AR 3.73 {4/, HAMTIN 2.05 {4/, HE4
E s —0n, RN, AZEE AR XA SR 13.20 125, J8EEEE A EiGaelrm, NEd A
DX R RUK BH B IR &

MEGFRERE, 2019 4F, AKX A7 B E 17,212.50 1476, % e it &, o REK
5.20%; HH, F—r (A 1,863.20 1270, MK 2.4%; 2 G ME 6,818.90 147G, MK 5.7%;
=g in{g 8,530.50 /27T, 41K 5.4%. 2020 4F AR, A XSCHUHIX AR SME 7,704.10 127G, A
FC % 3.80%. 2019 4, 4 X 4t 23 [ i 9 = # Bt bb B4 b F 5.80%, $8%HEH t f % 1E HLKIE [E1 5 2020
R, EXFEERHRE (AR R TR 22.3%, FBEIEE—ZFRNE 15.0 MAEZFA. 2019
0, A XA R B B RN 4.100%, 28 2R NS R A RE IR, B B R R BRI K
2020 4F FRRAE, R HIX ST TARAR VA SEORVE SRR, iR e ROE SRR IR ), XA AR
AR LE TR 13.8%, FEIEEL—ZRREUCE 7.8 N EH 4P o 2019 4F, HEH B 5 SR 1,095.70 147G, [
EE%K: 5.90%.

R 2: 2017~2019 EFARHEAXTERFEIR

CHBCERAME (L7 % | 1610317 | 400 | 1728922 | 530 | 17,1250 | 5.0
NS X A= S E (TG %) 63,786 3.60 68,302 5.00 67,852 5.00
(A=) DikighE (2. %) 5,109.00 3.60 — 6.90 — 6.00
[E 58 P A (IZT6 %) 14,404.60 -6.90 — -27.30 — 5.80
HAERHREELT (2T, % 7,160.20 6.90 7,311.07 6.30 — 4.10
eyt DS (276 %) 942.40 22.80 1,034.35 9.90 1,095.70 5.90
=W R E 10.2:39.8:50.0 10.1:39.4:50.5 10.8:39.6:49.6
WHELE (%) 62.0 62.7 63.4

FRBRIR: ARG RARGITEM, hHREEER

2020 £ ZE T B KBUR— R % (IR (SFP%



%y Sy = =
’q" ;i RESIEHERE{EAS

HINA BOND RATING CO.,LTD

M 75 BOR — 355 VR

MEBFERFRE, TERA SN HIRXEF AR, 5= XS5 TR AT, =X
P EE R EL A R 2005 4R 15.7:44.1:40.2 %A 2019 4] 10.8:39.6:49.6, H == a8 hiE ELE . ik
HILB) 50% /A, 4309 49.6%F1 50.6%, B HUNRI S A TG KN S 1. WEFEE, (EN
DA TR « A 7= Ry 5RO, H AT ISR A X SR M AR RS P o, R AR R
Koo WHE RN T AR AF= AN TR R I T R WEH TR, Tk Lk
FEML R, EAXSL R TR XA, MRpta Mg ft s, PR A, 455"
I THEA AR o, EGRIRAL PN Pst, HrahRedrs etk b, 2019 48, A XHUEILL
BT R RS AN A G R AL R, ikl BAFEIEK 6.6%F1 19.7%, PRT RS DL E Tk
0.5 F113.6 NE Ay AL LT s gyt sk Mk, A, SN KRFEREIT L
BEIAE 5 DL b T3 e L3 45.7%, %% 2018 4F[HIYE 6.8 ANE 7. MFENLAMNATRERE, 2019
N S A R D RE GRBERETL 00, AR (HEACRE, WS AR XS Kot
TSR 5 AR AT A

=\ MG BRMBSE NS

ARTEAX—BAEWAMEFEEK, BGLEERS; 2019 FBAFEESBNE EEFFREK,
BEFFE—; ARFHETXHLEFEZRMPROANZIR, ARGERRVBUINSRFEE

MEEEM IIKE, WEET BB LEEM IR, 2017~2019 F4 X L35 714354 5,314.23 12
JG~ 5,576.21 {Z.J0H15,911.25 {276, Hrfr, 2017~2019 4E— M AFLFEIM f1. BURHESE & TV 711 E
R ARGE T F7 5 P 550 5129 88.59%. 11.22%F1 0.19%. M — A SEFE IR AIMEE, 2017
HE~2019 4, XA LHUE NS 38 1,703.21 1470 1,857.54 12701 2,059.69 1276, 437 [F] Lk 3%
K 14.60%. 9.06%AH1 10.88%, PREFRFEEIGK . MEEKKE, WEH BIBX A LTSRN LIBICY
F, 2017~2019 FFBUNTE— M A FETE YN 5 EL 4708 75.56%. 75.35%F1 74.80%, H AiFLUIK
N 5 LR, — A SE TN R 8 PR g - 2020 4E B4R, A X — A SETRAUCN 935.10 127,
SERAEYI T 48.00%, Lt FAERIMAM/D 89.10 12470, FBE 8.70%. v, BLlIN 714.80 1270,
/1> 93.40 1276, FFE 11.60%; AERLYN 220.30 1270, #8H0 4.30 1476, MK 2.00%.

MBURF P FE SRR, NS VA X A X R X ARZR 2019 4FEURFIHEEE SN 435 637.39 4270 A
61.81 1270, EXBUFIEREESU AR Bk 12.32%, U DLRFRS K, (H 30 X A7 BOf 12 4 ik
NHRISARFE AN, B S —

ME HEARZETHINKE, PR XA XORNX A 2 [E A 58 AR 48 Tl U R —
2017~2019 -4 X A B AL E TSN 7119 6.98 127G 11.39 1270 H1 23.20 /27T

+® 3: 2017~2019 FATREH BIEX £ XMEX AL M BUIN IR R 554

ZEawmh (zio

5,314.23

1,151.48

5,576.21

5,911.25

—RnIIEM S (2

4,854.63

1,033.23

4,908.69

5,121.13

2020 4 PR B R IKBORF—BLBtS C(TURD) {5374



HINA BOND RATING CO.,LTD

afife Sy = =
’q" ;i RESIEHERE{EAS

M 75 BOR — 355 VR

Ho: —BRALTEIA 1,703.21 487.78 1,857.54 527.80 2,059.69 629.97
BURHIE 7 (270 450.13 112.14 660.64 119.87 774.76 132.08
Horb: BURFHEEE SO 342.77 56.22 567.46 66.94 637.39 61.81
EARALEWEN ) (L78) 9.47 6.11 6.88 4.96 15.36 4.30
. EARAZERERA 6.98 2.71 11.39 6.09 23.20 6.40

S BAMH=—RARTEM N+HA RSV H+EEAASETEMS; —RARTEM H=—BALTTERN+ (RN -1 TR
H) + (TREBEN-EEERZE) +Eftt (EFESEAHAANTERE AT ES+EMANES) BAMEESTMEM I=BAFEESEA+ (£
FAPIIN-FBI TR ) + (FTREBEN-LREERATE) +Hih (LFEEK+EMBIEAN)

EEAASEMENN-EEEAEEMERN+El (LFEELS-HHES)

FRORE: NESEARMBTIEME, hRsE%E

Aok, BEE NS N HIB XA AR BEAM SRR VAT 25 sh e A K, — A ST IR
BRI K, (HAERRER “RBAEARY” DX B 55— s, iU 2 DLRR
AEETE, AN S & IR XEUR RIS AT 2, Kok Junt S B IE XS RRR RS, BARTIT N 5
W B R X BUR 6 W 7T B R R Ra e .

AT HAXLORBFREZNERK, BHREMRAEIE, MENRTE; AREBEXBIFH
ANEEEZHERK, TARFHEABXRSETMBERE—ENRINEFF

55 RET T, B2 2019 5K, W5 B R XBUR 555 N 7,307.04 127G, 5% 2018 AR 14 K 14.92%,
5 B AR S K . IR, NS B IE XBUR 55 £ BE PR BB AR, BT Ll 45
56.20%7FI1 35.60%. MZSfE EAE, WS B IR XBUF 655 £ B B EBUFERT BT 6 gl m 6 4445,
Bt o5 BB A5 050 49.40% . 19.40%F11 18.10%. M55 #EIRISRE, WS H iR X 7 BURF 5 £ B2 H T
A A A RS VEIH , B RIE T O S5 S R R, ) 7 RANEA SR E,
[EI R T — 5 B AR 5 55 77, K2 8 WA N EEURIR, v 7E— B FE R AR B AH S 57 45 B B2
AT S HIBR S5 /R A, 2020 4E. 2021 FEA1 2022 4 K LUJE R N 52 B TR X IBUR 5 45 21 3T 0RE 5 B 40531
A 10.96%- 12.66%7!1 76.38%, 1t 5 &+ FEAXT AR, HARRSE /i N & BE

®4: ARGBEBRBEEFEEL (RAL: 27

BUM 5 5% 6,155.37 409.33 6,358.60 480.87 7,307.04 598.75
A %% 1,143.48 714.78 1,019.09 649.79 946.03 650.69

FRIKIR: ARGERRMEBTRGE, hHREEEE

MRYEARSIE R VAL, AT T BUR A B A BB ATBCER A AT 57 E3b s, 77 58
VAL ISR [ A B8 7 T AR I, AT SCRp st . WEH BinIX E B R g0t 8 B, WEEH
6 XBURF A BB B AR EOR, B 2018 45K, A S8t B B 2R A il B8 ™ A8 3,757.20 1247,
SEHUEON 1,815.30 147T, SEBUFIE A0 46.50 14T, BRI A 537 % A 52 b BURF A5 55 238 AR
iRt T ImahE SR .

2020 £ ZE T B KBUR— R % (IR (SFP%



-
%S P R RRAERR B 7 B — R AT 2%

M. BUFETEKFS

ARS B XBFHEHERBAER AT, WHEENERETE, RESEEZLNE

L0HE B EN T &R R B, MBI 55 BHE R KA R e & AR R . ABUT
GUHE R RS RE, Wi NS BE X G R RSk P 5l R R AR G AR S
2002~2019 EE RAFT A R IE G AR, A rREEEH BEAFIB s NWBYE B A
BURF, I 52 E VA DXV EUT REE, AT3REL 2001~2019 4 I BT SE AT R LR S AT S,
BOREAT IS R T4 AR R XARG A SE B . B A X ARG BN P S I8 S50 A
FIERHL 2011~2019 4 N 527t H A X ARG A S BB R B . BURTERS S ICC R R BE AL
BTN R EME . AT BT R M R R DL B S R MBS R AR R . A, BT
Wl AT T (55T 2007 4 HR XM T BURIE G S5 15 OLRI WD), $EE T 2017 AF R4 X BURF I i 55
R A NG . BARE, W R X ER 5515 SRR 1 B 5 58 % AN i 7

WBUEE., REEESHERN TS, WIEE G RE, WEE E IR XEURF I ECE E 6 AR

, ETEE M, WSS AR R R (RS BN REBUR TR TR BRI

BRI (NECR (2015) 10 5). S30fh, @ ifgs 7 h— AR, BUFMEREEmE. B
RARGE TN AL 2 ORI L G T ZH B e LI i 43 LA IR TR 2R, BURF RSN AN SE 40
INNTRS B, fEE R, NS BERXELE T (WS AR X IBUT 5Tk — i e 4
SOAHRI B SO AR LY (PO (2012) 238 5 (P Sty TR DXV 5 4 6 4 o S AP B MR ) (Y
BUipk (2016) 182 5) S50, MMSEIABUME ST &S S B, 1R T Sa T AR R Ak aE . BURT

R EHINERE, NTVISEINBBUNFSERE, AEHTARKBUNEEHE T RTHR<NZ N H
16 DXCHb 7 R 25 PRV B> (K@) (RIBURA (2016) 173 5D, (A ZEH HIEX ARBUF AT
ST BN R 7 BUR 53 5 IR AL R R IE ) (UMK (2016) 176 5) SERINEMESCfF, @Ear T BUR
A B HMIRE, M H VG U1 55 BRATUE B8 RN & B ) BURF 57 55 IS L 152 55 IR TP R 5
BUR R 55 14T & 2

N

I mESHEEEN D

2020 FARTHABRBA—&EHES (HH) ANARERBER—RALAE, ARTRBX—HKRot
MEBANFR G BT REEERS

2020 NS E BiE X BUM— B2 (DU RAT %0 130.2488 127G, fFh yic ik = & #5212
iz, GiFFMRN 30 45, ARG, O THEEER. #8E. AvER. EMEEE k. &
SHRETE GEWMAE=) . AT S R it

®5: 2020 FARGHBEBMAF—RGSF (HH) #H5

=] N
R 45 2020 FE S H A XBURF— & fid: (DD
AT FASE ANE T 130.2488 1275

[ 6 | 2020 £ ZE T B KBUR— R % (IR (SFP%



g:; b (SIS IR 417

HINA BOND RATING CO.,LTD f&?‘iﬁl)ﬁ—ﬂﬁﬁﬁﬁfﬁﬁzﬁ
b=| W&
517 AR 30 4
T EEOAFGSE, TOHTHBER. BE. AER. EiEds. AN RE
T H
e [#] 5 ) 2%
fHE T FPEA—IR, B — IR B R A & —i S AT
e 7

FRRR: PO ARV R, P

et w2 i KA S RESEIRTH, 2020 4 A 50 AR IXEUN— s (UHD A S EHE
WM NS IR X BRI . WA GR ML RIERE , 2017~2019 SE N5 — v
HEFE AN 2K R A 7 B PR R AR

LREFTR, HRREDRE 2020 FRERE BIEKBOF— Bz (WUHD KMERSESN AAA,

2020 £ ZE T B KBUR— R % (IR (SFP%



-
%S P R RRAERR B 7 B — R AT 2%

B4 —
WAEHAF—RGEHFERAFRFTEREN
FEAR A B0 2015 4F 3 H KR AR ¢ Tl 2015 4 H 5 BUN — R 5 & AT TAE 138 51 ) O 2E (2015)
68 5), —MiFREHIEHERL T M=%, fF5ERRN: AAA. AA. A. BBB. BB. B. CCC.
CC. C. Hrr, AAA ulF “—" FF5 AT HOR, BRGEHERR T AZLES, AARE B H“+”
o =" FHF TR0, RORERHSEMEES TEIRTA%LR . SEHSERFS S LT

ERTTS FEREN

AAA LIS IIRE IR, FEAANZ AT LRI, B2 KSR
AA BHERISSHIRE IR IR, RAMATIMERIA K, B KRR,

A BHERISREIBGR, B AT GBI, B2 KIS B
BBB IR RE T — B, RGBT MBI, L XU — s
BB SIS RIS, RAMGBIR BRI, B2 R
B BRI 55 (K BE TR AR T R AF IO 2R BF AT, B 240 R AR
ccc BHERISHIRE I AR T RAF I DRI, B2 KU s
cc EANREEHL 55

C ABEEIERT S5

[ 8 | 2020 £ ZE T B KBUR— R % (IR (SFP%



it

PERESITLARIFLT]

% CHINA BOND RATING CO.,LTD HOF B — R 2548 B YR
M=
TR BRI R R
— s | ~ it | B
o S Bt X A A E 1
NI X A 77 1
A X BT LRE Y 7 1
B 7 VoA BU N S T B ST ST 1 AR 1
5155 RAUBUT L5 7 3
BU R B JoF ORI 955 A 190 1
PR R AT
HERE 7
A5 A4 AAA

F: BRSO FINZIERRIVEHY, 1 ARK, 6 ARE.

[ 9 | 2020 R HERBUF—RHS (D SHEPL



‘b =E I =117 == =i
% RS RREERS B 7 B — R AT 2%

M=
2020 FNRHEHRRBF—#KHEF (M) #AE&FERERER
I — R PR

X% _ BRI SRR AR B SRR
(B0
B X AL 284,000
AT R T 104,000
(Ze] 99,000
e ] 57,000
AT 101,000
ST 91,000 B . ANE
TR Z T 99,000 . FERRIEEE. B
S TR T 99,000 WO TR EE, SR — R AILTE N
/R T 65,000 A ARRIBIA . K
e il 72,000 15K AL PR A
Moz 61,000
ZIEVERET 17,000
RSB 98,000
[GE A 31,488
I E T 24,000
<87 1,302,488

FRIKIR: ARGMEBTRME, PEEEE

2020 4 Y SR B VR KBUR —BBE% (PO f5FIP4



%y Sy = =
’q" ;i RESIEHERE{EAS

HINA BOND RATING CO.,LTD

M 75 BOR — 355 VR

M4 -

ARG BARREG . MEMEGSEE

HERBE
XA S (28D
ANEIX A el (o)

Mo XA A E S KA (%)

St o[ E W IR A (2T
W REELH (LD

HEH DS (270

=IRPAALE
Sk sg i (2o
g e (2o

Hope (28D TAkinE (2o
F=rEinE (2o
HAEANDEE 5O

WAL (%)

E Rl AT /A9

PR AR RN AT SRS (D
AR RIS (GB)
EXBUTLGEM 11 (L78)

Hrh: XAFBUFEEM S (278
X BUFLE M 5K (%)

L X AILTEIW 1L G T (%)
& XU B 1L a1 )1 (%)
EX ANBBUFEZEM 11 (o)

S X AT YN (L5
He: Bl (f278)

S XBUSHN— FBEAFET N (%)
L X —RAIHEWAE KR (%)
XA — AT AN (270
Hr: BN (276

S XBUFPERE G (1278

£ XBUFERE SR KR (%)
EXBUFFS (270

He: XAFBUGST (LT
X BUFEA 65 (2o

Hrp: XAFBUFEA S (45

2017 4F
16,103.17
63,786
4.00
14,404.60
7,160.20
942.40

10.2:39.8:50.0

1,647.20
6,408.60
5,109.00
8,047.40
2,528.60
62.00
118.30
35,670
12,584
5,314.23
1,151.48
91.35
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11.85 13.11
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75.35 74.80
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567.46 637.39
65.55 12.32
6,358.60 7,307.04
480.87 598.75
1,019.09 946.03
649.79 650.69
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