S« PRIGITHLARIEATD]

g CHINA BOND RATING CO.,LTD

2020 £

J

[

% £ FHRME R L)
BRI

2020 £ 09 H 10 H




‘b = =T E(T/NG
’q" CHfﬁ?g% hﬂ%ﬁ FE c?k"c1 oI.,LI:;':I 5 BUR 5 TR R4S P YRR

2020 M) E 2 HiR}EIMZEEF (AH) ERTER

HERE I AR TEA R (LU “HEE"
N VY )8 BURT G 55 R I IS 08058, BUR VR BEZK P40
2020 FPU)IE SRS B mfizE OUD g9 )18 B
PRI UR R B, ir R LRI, B € A i
M5 SN AAA.
TR =
s 1020303 WP X LR o MDA 4
ity o Bows  easr wsama SEANGL. PEMSE (. ST RTINSl
Jobs AAGE (258 16311 1,887.3 1,937.7 A, WWIIETER T DL 5 B4 LRI H oA F 13k
B IR sem0 sano a7 PR, SRR, MO TR (T R A
AR RO 2,663.0 3,828.8 4,181.2 X5, VUIE SRR e o5 b A ORI K 2 ], B A

(278>

BRI D ST 9299 w1 LI IR AR R AT 4R T T SR 2 R
HAR: SOLGHITIRI, SRR, SIERHEES, PHRGEE B, 2 B BT 2 s 1 Seite, D)1
BTSRRI 5 S R A X BBk
.
B U E BV TR . 225 T AN 5 (X R
CUREHRIR, Ak, VOIS BN SER, 4a0

2020 40114 & R E TS OLlD —
2020 4EPU B BUGE TS (—EENID 046 AAA

25 WBABRS RN
XA BME (L)
AP B E (6D
Hi XA B (%)

O e i SR . AU 148 2o S MR s, I eh s
v oowonnz SRR S DR R DL

e WU EO SRR, BT R
#%: 010-88090123 2017~2019 F48 BUFHR 55148 42 E W0 1143 518 70.61%.

f£E: 010-88090162
Hi#5: cs@chinaratings.com.cn

64.15%F1 69.71%, KT WFECHHLE K2 a2 /K. [FII,
[ I = A " ?/J/_"‘—‘ I—I He —‘; s \\ V%) = l;-L‘f

- VU128 BURF I 1 B 57 UK, a] I )1 48 BUR 37 45
it JERTITIE A 28 B LR — e IR A S HF o
A2 GE6 L (100032) B 2020 (EDUJIA SAHRN LIS LD 104 BELE
/)07)15: Www.chmaratmqs.com.cn

BRI TS H P A B TR E RON, T H P s AT
T H A B RBAT .

BEES L. ARG THRAFZH, IHRRFIRFENIZ518. B 2. KR ITIGN PAPINRNIoNY 2 [N
LI R FILY ] 2 IR RAT AR IRV 1 HEATF R HY 5B, 7 5 L2240 5 2020 P )1148 SRIRX T MBS LD fRHAFL

JHE RIS R TR TT: By IR RSB IFRAT 5 1R RIS B (K THU4F 2015
P TTENT ETFHFRATLTAFHIE R DIE, T #1709 L Rl PR 75, (G T
PEZIGER T (N GHERE ) BIEHFRM S G IR IR 15 17 7 7
HFRERARA A


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

‘b = = EE A
¥ AR RR AR Hh R TR 25 P P

—\ BRI SBERHES R

ZFBTRLEA, KFEKIUBAREE; MBEBARLH ISRz EREHA, BEK
MBETHENY; BFfRFEERERHTRL, BERZIARTE

ZBBITRPET, SRR ARIE. ZAEHY, 2020 F LEFERESIEEETT, =
TR AR, .75 GDP i 782 1L, [PITHAE 3.2%. M= 54 RKE, WPRATH K EE
Zhfe, SNSRI R R B [ E UE 7 B0 B IR R SO T B Ak g R, A E
BRI LU T 6 2 O A2 B R SR AN BE ) S b et o JEEBAR R, R A SR %
WA EVEROR, RIEDRE S Jukysd “ DU A RO RA 9 A4, PN [ B SR A T AR 2t (T R ek )= 7
TR B GRS S “ A2 “ONIRT AR, BRI I BB ARy, IR B
IR RRA@ i Be BRI ARG, P B8 M BUR IR RO PR EA SR, sRifis S EBeR T
HERSARLG . PR Z MBS T, FHFRE GDP MHURIZPIKE .. 7IiE, HRirkts
DR S, R EAS IR, pib e R KR ROy, RIS e sc e T, Bk
SERAR T, SRR IR AR 0 as s I AR B A R SR AN S5 1, A b B A
1B VBRI, WO T BT 2 XU R 24 Ji BRI e 1, B AR PR 218 R HLaf 734k Xtoh
R ITH, A O AR 98K BN RE ) B 03k Y DA BReaE (B RS2 ) T A BRI AR
M2 At 2 Bl GRS R S e i 3, AR DBCHRERE Jm 27 W AR SO 0 e ik B, ARORIK
E APk SORD SRS, (HEEER i d ks £ E R Rk .

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

14 60
12 50
mms\\\‘ 40
] 30
20 /\\ ______
10 - — ______...\i._s_
I A e —
0 S N
2012 2013 2014 2015 6 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-10
1A 55 15 1) VAT R B 2 e GDP —_— AT
— O P RSl e G DP 1 % BURHEEIE SN
IR Wind &, REEEE KRS : MM, hEASEE

WA BUSNAN L H LRSN3R 82 KR (BI85 2020 SE3M K FH AR E K. 2019 4, =%
BERFEE AT R R 2 7 BERE U2, 4 [ — e A FE U ON R LU fE 2 3.8%, bt T AR g —
oA SN FI LI K 3.29%, SR [IVE I s U7 (T 28 KIRARGE, A2 0 & A 2025 it
TR R, 2 EEBUFHERE S TN R EEIE K 12.0%, BGE ke KR FIg. &, i

2020 4E 00 1148 £ FHEN S GUED ERWTE



oMy = 1o f= =TS
¥ R e O B T P

WEER M, 2020 4F a4 EH —RALTE WA R L TR 10.8%, (HFFEE—FERAE, THF
BN B4k s A I, (HEAARE N BURIEIE ST, RO et s, H ™= A7b4%
BURHE M “IEsR 7, RMa SR, S b aEmshEammE iR, ol 5 8 E 3
ARERIETR, (R A4 [ e A R ON IS TR B R IR, 0 = DU 2R3 T 1 - WS TR RSN K

%= 1: AR RHSHBARSEEEABRNSIW

RATH (8] BURB S WA TR BUREEAR
FVPR B TG E T & 2RI H BEA S, SUilemyLR
COR Tt b7 BURF & U5 27 K
2019 £ 6 H X T I R BB SR A RPN T IR KA 2 e 5T E; i3

5 R AR T 1 D)
M "’ AT AT BT B 1146 S

VAR SR R i 2020 SEHHE LT | ST R 2020 LEERMETG L UGS R A 1 T2 T8, i 2019 fE A4

2019 4 11 A _ -
A WG 51 55 IR 2.15 TIAZTTHT 47%, FEHITERKIFERBGE 2 N

2020 4 2 J] Vo BSCH 55 — IR BRI R ik 2020 4F 387 | $EHT R ik 2020 4R34 4 75 BUR 1 55 BR 401 8,480 17T, Herh—ffii 55
T BUR 5 55 BUE FR# 5,580 {270 &1 55 IR A 2,900 17T

e [E 55 Bt o 55 2 R SE B AT R IASE | 4 FJRIRET FIA%E =1t 2020 M5 BURHTE L AR 4E 1 /i1
=TT BUR & TG Jt, IS4 5 7RI RAT 58 R

AR B0 0 S S SN AR B AT s iR 7 3R 4% 3.6% LA _E 2k, ARy A
EEEERIN 1 7310, KAT 1 VLG RER B BT, IR SIS L
L], B EIRT BIZE . BRI, ZHE 3.75 L& HifiF,
PRGN 1.6 512, SRR AR H A K L]
U R RN IR R UG 14+ 10 A RHTRAT 5858 Sl A AT
CRT IR TT BN L 657 & | KR E UG, (AF5E PPAEER G )1 BURCSCR “Pis— &7,
AT A = TAR @R AFDAE WAHZIH/DNX OGS, 258 DU & I 3 e B
RS, REEAZH M PR 5 = A0 SCT0 H

2020 £ 5 A 2020 4F H % B BUF TAEHR &)

2020 £ 7 B

FRIRIR: QFFER, PHREERE

BUR B 5 E EAKIR, Bi5 RS ART . 7 BUMN 6958 BB R R AL, IR s i 7 18
IR R BT 8 LIGEE A SIS B AT ST BURAT AL Ptk (1) & EZHi
TR S5 UL, SEHIE IR AT, A XS . B T R 55 SEAT A BR AU BRI U5 A B
HIRE, JFE LR E 2 1 X T BURF 655 IRA [R50 ASWERETE PPP. BURFIESEARSS < BUR ™k
Gl 3ieE, WM mEE T BUF ST KRR, (2) FE RIS, ovrLmififEhE
RIGH GEA G, TGRS “HIT] 7. 8 “$8)E 117 MFEN, HOTBUF “TFaTT” AT X,
WU HL BEY R, OGO RHEFE, EHAEEANY K, &7 REEKERTE; [, 5
VPRGN G AR E RO BA S, SUiemUBCER S, K ONIRIETH & DU sh 2 55
MIRCR . (3) SEB T BURATHLE] . BT 6 2 WO & BRI BUR U3 RAT 128, BT
gy, RN TIZAE N A B L T BUR GO IR A5 . 607 5T BT BUR 55
15 A PPRANE 2B FR ML 55 22 AN D5 TRV 5 BURF B BAT B, AWk AT T, 2 1R iR
TERNE, TR TR TG, AT LA e

=\ WXEFKNODH

[ 2 | 2020 4E 00 1148 £ FHEN S GUED ERWTE



s
el

R R ST ARSELE]

CHINA BOND RATING CO.,LTD

MIEREEAD. #HR. BEMEFAE, wXE~2EUFELESES. BAHPE—;
ERFIRRALTEERSKE
DU )11 48 H Ak [ P, SRR E BRI KA . KRR T, DO /K3, )42 =
B, KEEFEREEEES. EWREST, 28FSSED IR, k. 2. WSy E 4
H2 8 EFEE SR A SR B AR KRR PR O S B [ N B — . RIS T, PR
WA AR 5 kb, ERENAGEALMEX 14 4, 5A FikiiFIX 12 %, SEHAEN. 7% IE 7,
VU)IAE T B B B4 E B MR E G 4, b 35 Rty HE ALk N\ 4 [ [RS8 A 0 53 Yt &2 110
A=A, RVRBREFEE, REE=KARARREE L —. NJIBETTH, 2008 F5£4, BT R
PR RS, DOIE N ORI S, A 2019 ERDUNIEEEAND 8,375 Ji, A KU JE 4
EEEPUAL, ANARIEEE. RHEEHE T, 2019 EVNIEMA ARSI, Sl ek, ExRYE S

IEERXE T

TIE  ERBEFHARFTNI R E R GRNE FRRHE A1 550 Y07 7 58

MEGEIERE, T)IERREREFRE,
7.5%, AUt EALE A E N
1A [ 5 B 7= BB UK,
T B i T R 20,144.3 120, [AIEEHE K 10.4%.
FHL

—fr,

2019 4FESIBLHLIX 477 B AE 46,615.8 1470, [FILEIEK
PG s — 00 AIHLX A= S f 55,774 76, ALK 7.0%. U
2019 HF A4k o[ i B B R AR L AR 10.2%. 2019 4ESEEiAE &
2019 FESCHLEE 1 87 5 S8 980.5 1236 7T, [AJELIEK

9.0%. AR IBAT IR PR R VU ES AT A

+ 2: 2017~2019 )| HFEELFMHE S L RIBRF
2017 $ 2018 £

(%) KA (%)

A R (%)

W T3 BUR & T 5545 A PR

~ I
ol

M X A = BB (120D 36 980.2 8.1 42 902.1 8.0 46,615.8
A X A= S E (o) 44,651 7.5 51,556 75 55,774 7.0
Gt [l B R R B (278D 32,097.3 10.2 — 10.2 — 10.2
e P EE S A (27D 17,480.5 12.0 18,254.5 11.1 20,144.3 10.4
HEH PLEAT (2350 681.07 38.0 899.4 321 980.5 9.0
=LA 11.6:38.7:49.7 10.3:37.4:52.3 10.3:37.3:52.4
WAEND CHAD 8,302.0 8,341.0 8,375.0
WENE (%) 50.8 52.3 53.8
SR AA I TAERRET (127D 73,079.4 77,391.0 83,121.8
BRHUASHSERRE (1270 49,144.1 55,390.9 62,493.8
BRRR: &%t RRM. PEARRITRINTME, T AREMERIEEML, T HEAIEEE

MEGHERE, 2012 FFLLR, REZEMATFHNRREITEE, 2 ENSU R XK s E

PRI RO E R, DY) E LG TR, 2019 4E, AEEEZFEEENEA T, WIEE
G IF I KA 3, GDP N 7.5%, mTAE/KE 14 NE S, S RIERIUMN T4 E %
REI . 2020 A b4, TR ek s o8 28 15 iy SR [ 7202 25 00 R A2 2% 2270 (1 [l P PR, D )14 1 X A=
PREMESEIERG K, FEAFHRARFSE R T, bR ST XA P BB 22,180.27 27T, [RIEEHE K 0.6%,
T4 E K

N T IkhsA, ilkiaiFsEiif, FEKREERIVESHEBRS L. T HEE

3|

2020 £EIU)1146 £ HIRNE TR (LB AT



‘b =E =T = /\E
L A At O B T P

T, ZmBUFHAL R RIRERERBHIEWHER, BT AR FEEFERITL AN HE =L
&, XEEARURER “F7°, ENPER “—F%X. AXHE". “HERR. £EAR i
RER

MNEGEERIKRE, T)IE AT REN BT AR Ma 0, Harfist T Tolk b3, (R rm 4 itk
RIEHEFA IR A AR A AR BT, 85— PRI P S LR B, =Pkl 2002 4R
22.2:36.7:41.1 TA¥EA 2019 £E (1) 10.3:37.3:52.4, L 5F KAk 5 20 i Tolk B S AR S5k Tkt [E 3 5.

2019 4EPUNIA P FREE AL, LA ML R 3 (K58 P AT 2 DU )1 48 1 St lke 10 )18 HH
TR VG 0 sl b Rl A SO AR R T IONTER” d AR AR S A b 1)
¥, BT UHFEE. Ba&hiE,. Dopbad . AT, BeIEHRT) . PURM AR EmE 7 KA
WA E WSS . TP TEANTT RSB R DT SRA RS, PONE RTER P AE 4 E F
AP A R e . 2019 AEDU IR RREEHEREIF ek “ =2 — B b SEEEAESS, EA BT AT
FEFRES R R, FEE RER RIS F=r= 7, 2019 FRE = WERR
20t G LR 2002 4F BT 113 ANE S A, I VAT G EE, SRtk PuE R R, TR ERAT
SR UEZR A TR AL G 2 BB ) JE T va 58—, oAt 2 HORAR AL T 783056 —, iS4 [E
TN IR TSR3 WETRISN RS, 2T “—i—8". B EuE o & GoBt X 4 2l Ak
—SIRFHB IR LA R, 1)1 DR SRR ROR IR S K, 3 DR GDP [ L E A
Wriest, AT R IER. BRI, METEANUNEET RN “ET7, GU
IRGR, IR B KO 0 HARPOEIERE, S IRAG X NEAET X JNRILEHIX . BEE5
B\ NPEAEAESRIEX R FEAB R RS, WU “—F 23 AXWBE" “DU . S8
(RIHTAR SR IEVETE

AR, U148 B B R 7l 25 ) 1) [ B s TR 4 [ 20 5 e N S I 2 U e, X3 1Y
PR TR A, DU T34 T Dok A 38, JEAil 3 5 58 OIS K2 8], B A A
PRAEZE RSN KT FT LLSCHETH 28 F RIS KO 3 R 4F, Nz “—afy— 8”7 KT Z 5 i g 11
i, DU ARG KGR, SO a BRI B R K

=\ WXWHBSEh S

RHEBITHERIBLF LR, WIEMBUIIANFFEEMN, SFEMORRRK, REBAM G
EME, PELFEENENES, ERNPREBIHAEERE, XEMOSRERTBRANE
MEEEWE SR, TU)E LA M R K, 2017~2019 4E4E 44 /15y % 12,0333 1276,
14,494.7 12 7cH1 15,172.3 447G . I TT — M AFE TR FIBRE, 2019 4 DY 1145 S0 — R A FE TS
N 4,070.7 4275, VOIS 52 E 5 G 10— RIVBEL R R BCE, —RA LTSN H 5 2%, 2019
EFRIOEHK 7.7%, Hid, BH—BAILHEWNF DEHK 4.2%, MBI RER K U)IE
Ho 7 — e A SETE N BN 3, 2017~2019 AEFISONTE 7 — e A SRR o P RFFTE 67%
Db, Befh b, 7 — A LTSRN e P . RS SCAT AN IE R, ek S AT Hh i 2
VU145 0 g B RSy, 5 DU 2550 F1 1 30% LA |, 2017~2019 4F rf S A BOnT U )11 48 — A 3L 75
SRS SR A 5 3,872.5 4.0 4,344.9 {2,701 5,155.7 4276, DU)1148 HUAS (¥ Hh St 4% S AR B

4 2020 4E DY )18 ZAHRN MBS U 15T



‘b EE)_"_:}' =T % /, =
¥ R e Hh 7 BORFE U 15 FI IR

BARK, M RGEIET, EaESEMTAES 0. NBUFMHIE SRS, 2017~2019 44 EUF
PERE SN 5N 2,663.0 1270+ 3,828.8 14 JTHI 4,181.2 1278, BURFMERE S IR TR K, 5Y
NBLGAW I E EFHET 30%. PO BURF PSSR\ LLEAT B A BGHIERNCh 32, Bf +
A FTRCH LR ISON 52 55 1 P T 3 B R, AR R P REAELEV Bl 2020 4F F2Y4F, 5237 et il 4 2 15 5 0,
DU B A BN BT R B, SeBl— R A ST 2,114 1278, [FIEL N BE 5.7%; b, BiloloN 1,468.5
1275, FIWRR 9.1%. ESIBURMEIE IR 1,261.1 1270, HAEHEABH IR 1,157.8 12

JGo

& 3: 2017~2019 &£ )| £ A MEAEXRLEES M HFIR

2017 4 2018 4F
) BAEEK &8 BELK
gaWH (L 12,033.3 1,631.1 14,494.7 1,887.3 15,172.3 1,937.7
—RAIIE 77 (278 9,076.4 1,544.2 10,242.9 1,776.4 10,659.4 1,853.2
o —RAFLTEA (27D 3,578.0 750.3 3,911.0 791.3 4,070.7 789.0
AN (1278 4,343.8 4,343.8 4,816.2 4,816.2 5,155.7 5,155.7
BURMEREG I 7 (278> 2,956.9 86.9 4,251.9 110.9 4,512.8 84.5
Hrp: BURFHEE SN (20 2,663.0 66.7 3,828.8 61.8 4,181.2 70.6
ANBGEM T Go 14,495 17,378 18,116
ANB—BRASLTEM /1 Go) 10,933 12,280 12,728

E: GEMN=—MRAXMEV N+BAFEEEMAH, —RAKMEUNI=—RAKEMERN+ (LRI TRZH) + (FRERIA-
LR ERTH) +Hfth (LESEKHFATEREFTESHANZES+TEREATEEFERRT); BRMESMEVI-BATEESEAN+
(LRI TR H) + (FREMBEN-ERERTH) +Hfh (EFERHEAEE-AHES)

FRIRIR: 2017~2018 10| W BORER S RiRSE, M4 2019 FHMEHITIERF 2020 FMEERAIIREFHEX FRIE

MR BU NI KA TIRE, B E AR THEAT UL 2R R S R 2, vk Rk — A FE TR
NI . TR UGRI “EARR”, SR B AR “ BT WERERA RS, TN
DO 1148 s 7= U 2 IS R e A A o 2 i v S PO R, DX P B b = T 3 7K DA 40 =, e = BR B DA
AR = DY SR T AT A7 AEBOR K 25 AR 77, E it 207 T, st ok R BRI 5, ekt 7 BB A g K
AEL A R 23 3R 77 AR A 8 S BRI S, TR%F 2020 4 MBURF RS S IONE BTRg i, EI0 1148
WG AT BORIRTE 23 8], FA Bl I B =45 B2 T AT R S P BURT M 2 SN AR FF— s BB o e i
SO Y ) 1R SR I  — e P2 s S AR AR F R 38 2R 5 TG % ST Bh RIS 26 4R TR AH LA B AR
FE. LREKE, WA LEE M T ORI
I EBHHRSEFERERT, BRRSELTESEEEAN, BRAMBNERE~TAIARBRIZENS
RERaNE T

BE 2019 FJR U A BUM 55 R AN 10,577 1270, 2018 K BF+ T 13.74%,  HbJ7 BUR i 55 #1
BEBARA PTG, (AEENE, B HEBUT R SIRAA (11,731 1270), HIXEUR i 5 AT
Ym0 BAEE, M)A BN G AN FRE, 520N BU & EARICTA . £ 261 %4
W, S8, WINRBUMNG S R EEPETHMEG: NEESKREE, RITHITBUNGig: C 2R

[ 5 | 2020 4E 00 1148 £ FHEN S GUED ERWTE



oMy = 1o f= =TS
¥ R e O B T P

NS5 i FE BRI WGBTS IABR S HKAE, U148 BUR R AF 77 £2IE I BUR 5 55 0 T ORI S, i
S5 IR A R B A

2017~2019 448 BUM R 5514248 25670 7143 3114 70.61% . 64.15%F1 69.71%, 157 55 4% il 15 0L 4L 4T
AR A BCHR I E (Kt 7 BUR 5t 55 R K, b FaBumEp, s A adkn iz,

BRE R, VN5 A% T B RE I LK, BURF 55 38 KA i Bear o sk, ARFHEDD |
B EA K EAERANATFETE R, BE 2019 K, MALHEA VLT H ERRE
10 Bl I A R A 45 Al B 77 R0 67,333.7 146, [RILLIEK: 15.9%, [R5t 7 A 25,207.6 147G, []
LK 12.5%, 2019 FESEILENL SN 9,220.6 1470, [AIELIG 19.9%, BORHUBLI A 5% 7 X UM
5 LR Bt — e AN M S

®4: M)IE2E, AEHBRFIRNEFZHRB/R (B4 257

BUR R4 8,497 454 9,299 588 10,577 735
A 55 2,686 341 1,956 321 1,592 303

FRIRIR: MIIEMEBTRGE, pHREEeE

. BAAERKFESH
&R EN AR &R, GETMATENEZRLTE, BXLREBEARTIT

ME BB I BT R & MERE, @IV )E G R M 3R 1996~2019 4EPY )14 [H R4 5
Mkt RIS A1 & 2000~2019 “EGETHAFE %8, HARTSF& H BEGE i 2dh s 3l DU )48 W BT 055 A 0T WA
CPU N AT I3 ) W] SRECEUR I B TS AT 15 0T o AN TR B 8 | WP B AR A AP R 4%, Hal
& BFCR T AR BN e, B ERIEA AR EE MR E RS 20 HR AT
IR, DU BT 50 e B 4 T AR BUR PG 55 R4 IS4 . NBURRSEEE, 1WA
BUTROL T BURF 6 55 & SRR /N (IS 2 A DY A8 BUR M 55 BT /N, JRERR T (D91
BURF MRS B2, BBEE “UWERSilt, WEREIR”, WATREEG ST, DU MR & T BURF 55 TR B
RS VPAL TS . BRI A BT 6 7t & B BRI Mg, TU)IEMRAEIE T (OF
T3t ISR BURT 57 55 R R B B RE ) SESCfE, HRTPY)IAE “1+N” BUR G55 B B R D
S NKWTBURBLBE - 6 B HRE, VU I BRI 2 Al o7 & A 7 BUR Al 2 HRRE, HEERR 527 & 2 "] 6 1,
EEXEASRIZE B AR BT & A 7 0 AR T AR R 2k . NBURF R BERBERE , U114 FsE « =Kk
JRAGHE”, BIZ 2R RGNS, “PI” HEh. IS BB RBIRNG, SIHTKEh R RREE, SEELI)I]
BT KA MGTT A B, SR/ N AT N R . XSO R T, M “—TF 23X HXH
M7 RIEKSR, P, KAREHM Y, St “ ZHnE TR BIERE, IIIEEHFE
BRI TR & U1 215, R e s B P AT

B REREEED D

2020 SFU)I|& 2 AR ETG S (W) FRASATHIIEERNZFHHRTIEER, BHRFAS%K

[ 6 2020 4E DY )18 ZAHRN MBS U 15T



o, himEir =ENS
¥ R e Hh 7 BORFE U 15 FI IR

BEEAMEEMAEEWAN, NETNEESESREEE

2020 SEPU)I14E 2 FHRM B IUE UMD KATEH15.7951 1278, St i MK & 75 f 2 it
SHR BTG G155, IR 10 45 ASR ATF RAT 627 L B T 041148 9 ANy (9 10 A 2 AR I H 2

F5: 2020 FEM)IIE S AR ETHESE (D) R

WH SES

e 2020 DY 1148 2 AHE MBS LD —2020 £ )IIEBUFE5URSE (—AEALD
RAT AR AR 5.7951 {26

i %7 R 10 4

4 ik IG5 SR BT & A T 2 AR H 2%

iR % [E] 5 )2

FHEIT TR —IR, fdrin — MR B B A 4 — e S A

2% i T

FRIRIR: MIIEMEBTRME, PEEEE

2020 4EPU I £ MR LU LD RATE4 5.7951 1270, HIFRA 10 47, ¥ A Joili. B
Wy HAN . AT, Aol AR, WYCTT. BT, Tk 10 M H .

T H 2R B R IR R AR AR T T, A G5 £ 5 0 SRR T S48 00 H O REFR AR IO L 3T 2R
TEBLIRANTG KA B BN RO X BN WX T RS @llE, KIAGERELN, Xt
JSEfF) 10 A3 H FU AT 2Bl as 177.63 1270, XAMAGEE AR OB A H0N 23.22 £, (RIRFEEEIR .

+6: 2020 EM)IA S HIENERBE (MHD) AR (B46: 2. )
AFBHUR | REELNT | SSESRTY

AREE 3 AR ke We2s/ AR A B
T uck 7 P FE X 2 R4 T H 0.8200 22.47 20.76
I B X R AL 2 ARSI E 0.1835 6.60 27.26
L P 2 MR ORISR 1 T H 0.6600 4.68 5.37
T AR X 2 F4R>$ I H 1.1000 12.50 8.61
T 2 R 7RI iR 0.1816 6.10 25.45
ARPATTRIRIX 2 AR ITH 0.2000 59.72 226.21
A Bl AR M i 5 Jr e i 1.3000 15.54 9.06
MR 2 AR D% 0.2000 28.67 108.60
M CEANE R 2 BEAAA 2 A iRl @ v A 0.2000 3.60 13.64
V91148 H 5T s M 2 AR E 0.9500 17.74 14.15
&t 5.7951 177.63 23.22

FRIKIR: SMHMEERME, PHREEEE

LREFTR, FEREEE 2020 F00)1E S RIRXEIBIF LB —2020 £V )1 BBUF £
(—EEAHD FRSEEN AAA.

SR 114 RS R BURF & T S B R AT R 36, A IR () ST R 26 4 R 3.2003M 5.

2020 4E 00 1148 £ FHEN S GUED ERWTE



o, himEir =ENS
¥ R e Hh 7 BORFE U 15 FI IR

M FE—:
WEHBERRF ERAFEFSREN
HE A A B 2015 4F 4 H A B4 THUT 2015 45 BURF & T £ 55 & AT A 38 %00 (2 (2015)
85 5), HITBUNGFRERIFRESRR S N=F K, 5K~ N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. Hr, AAA FJH “—” FF5HHTMiA, RN GEHERIETASES; AA RS B %
AT “A47 B “—" RS ITROE, RORE RS E T EURTAS S . JEHSRMA S LR

SRFS gl A Y

AAA R fIS5 IRE ISR, SEARRZARIZ GBI, 2 KA
AA LS5 I RE IR SR, AN AT TR AR, EL KRR,
A LRSS R IR, RO AR TR, 2 KSR
BBB BERISFREN — B, RAFILFHBEMBR, L XS —

BB BAERISFRE IS, RAFIET BRI, 2 XS

B LI 55 K BE 1 BUR O T R AP IR0 R 5, 5 249 U AR 5

ccc LS5 (I RE TR MO T R AP IO B RBE,  2 XUAR is

cc HARNREELHIS

C AREEEIEART S

8 2020 4E DY )18 ZAHRN MBS U 15T



e, hEEETBEREELAS
He

HINA BOND RATING CO.,LTD ﬂﬁﬁﬁ%mﬁ%ﬁﬁﬁiﬂzﬁ
MifF—:
WRIRBZIDIBER
— & I8 i) 72 R

o SEBrh X AR 7= S 1
NS5 X A = il 1
A X BURZEE M ) 1
T ESE 7 TSN Fe s B WAL Sz P i P A 1
52 %5 REBVBU L5 6 77 2
B BRI 5 55 5 B O 1

A i
WE ¥

fii 7315 454 AAA

F: BRSO FINZIERRIVEHN, 1 ARK, 6 ARE.

N 2020 £ U114 S RHRNEMFEH FUHD f5 AT



‘b EFE 5} =
REEITHARIIELD]
S c

HINA BOND RATING CO.,LTD ﬂﬁﬁﬁ%m'fﬁ%%ﬁﬁﬁzﬁ
M=
P& MBFHESEE

TR E 2017 4 2018 £E 2019 ¢
Mo X A a2 e 36,980.2 42,902.1 46,615.8
ANBHX A=A E (OB) 44,651 51,556 55,774
X AR P S KR (%) 8.1 8.0 7.5
Aetbos B B e R R E (%) — 10.2 10.2
ol A EE A (27T 17,480.5 18,254.5 20,144.3
#EH HSET (23ET0) 681.07 899.4 980.5
=R 11.6:38.7:49.7 10.3:37.4:52.3 10.3:37.3:52.4
F—rekIEmE (2o 4,262.4 4,427.4 4,807.2
FEZrEIE (2o 14,328.1 16,056.9 17,365.3
FE=rAbIEmE (2o 18,389.7 22,417.7 24,4433
WAENOHE GO 8,302.0 8,341 8,375
MR TP AR 48.6 48.6 48.6
W R ARSI (J6) 30,727 33,216 36,154
A E R AR SIS (76D 12,227 13,331 14,670
AT — AT (278 3,578.0 3,911.0 4,070.7
Horre BN (270> 2,430.3 2,819.8 2,888.8
RTINS A58 1T — AT (%) 67.9 72.1 71.0
BARY— B AFLTEWN (1278 750.3 791.3 789.0
Her BilileN (e 613.8 662.3 665.8
EHRBUFHERESRAN (270 2,663.0 3,828.8 4,181.2
BAGBUFHERESIIN (170 66.7 61.8 70.6
BARGBIF I SN KR (%) 123 — —
EREFRALEWERN (7D 51.6 68.2 94.2
BAREFERALEHERN (475 17.4 9.5 13.0
BRBUNS (12T 8,497 9,299 10,577
Hr: HARBUNRS (LT 454 588 735
ERBUNEA 5 (1270 2,686 1,956 1,592
Hh: BARBITEA % (o) 341 321 303

3 1: 2017~2018 FEMEBEIE R EHIE, 2019 EMBEIR ATERITH
7 2: 2017~2019 FE&FHBEMN) A% B
BRISRE: )| S VEBUTRG, MIIESETEMLE, WIHRHELS

2020 £ 1|48 £ AHRN LTS LB SR



‘b = % N =1
¥ AR RR AR Hh R TR 25 P P

M4 -

HRERR R HE

TR E PP A R STE AR (BUNTIRR “ AP ETBAE " D KifE 2020 FEPU)IE 2 AR
Buifiizr OUD ARIAN, X0 G FPROUEEAT RREEEREA I, TFRAEVFAE 2
IR O R E A2 15 R ER BR VP AR

AR B A5 R S OTE R PR IO A5 F A, IR R KR BRI I 52 32 PP 5 73 15
R AR AR ORAG B o W B35 1 R B 32 VP77 5 A2 mT RESZ Wi (5 I S5 20 (1 B K 34
o BRI F AT SR A B IR TR, 0 RS S R ARG AT IR, e
TR RAT FARABE S LA 3R A BERE EA TR, B E I S TC R H SO AE
B ESL T, A RS S

2020 £ 1|48 £ AHRN LTS LB SR



‘b =E j =T = I\E
¥ R EeEREELT Hh 7 BORFE U 15 FI IR

ERMRRSEEH

(—) FEBEEEARIUEAR (BURRIFR “HEEE" ) X 2020 F09)114E 24
PRMLTGTF LD 1IEHEHATERAREM BT (Gl 2015 SE T BUR iR &
T LARRERD » IR GRS VFRNE NS, £S5 TP R AN B 45 R kA b, JE
AL A FH Vo 2 B3R Ml 2 564 W i 6 2

(=) WRRTBAS FTvP g (0 32 P55 FH S AU A PR35 FH AR I R, IRARE
Xt Ho 75 L ) B

(=) FBTBEAE X 52 VP15 45 P XURSE 1 41 BT A2 4 7 o 453 B3 45 0 2 WL 5 20 S5 N A
iz b, ZRGHE AR AT ERHRTNATT L) MBS, iRl BUR R ECE,
WX R ARSIV« SN SRR RUAS I (577 £ O B i Jt 552 IR 3R JR 0 B2 PP AR f20d
RESTMIZERE VPG, AR RPN 5 32 V27 HAE it

PO ot B A5 S AR RAB R A il . {5 PP & 03 5 2 VR 07 AT AR 2 1],
AFAEARAT VRS 2 L AT A IERIORIHRR A AR PR ES 1R 2 i B A5 1k e 5
1) A B A PP b vEEARE o RS e, o (53 B3 45 A 78 70 B el DRAE I HE R Rk
TG 7 AL A IERYJEN, R SZVFGERE AT EARRHABAE T A A A
ARG SIS

(F) ARG HTHKRRKESE, AR RENEE . BB,

(7)) ARG 5 AR S SR 2R B 607 BAT BRI ATHE S, HhisfsE
TEiEXS B g A BORH S K e B A 5T

(8D A R EZAT 5 7h ROGE H T i BB E 4 v [ X3 (NSRS )
HIfE VRGO 5, SRR XS VP A5 1R R 15 PP A R A B AT w] B

O\ AR o sE (15 IS RAE B BN NA G AAROHA, 1206 &g T
REMR I o 57 B A5 BRER PRI G518 R A AR A

L ARERBIAFEBHEIA, REBEFR, AR AR G AT EM A
R AT A

2020 £ 1|48 £ AHRN LTS LB SR



WS AE I EN
Mk 554 b LolboREL

: ARMIN X ERIAE28 SRR DIN2SHE6E
: 010-88090123

: 010-88090162

: www.chinaratings.com.cn




	盖章

