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2020F AETBFBRBETBS (=H)
R

REFBH R fERER TR EH WRAK /INHR R

2020F AET BN BEMBEEIEHS (ZH) AAA 2020/6/16 X =BH THE
3y % PRRARE
T BT RE
RESRER, BRIMKIELEF, TR f 20.00 18.0
EERRENO. 85 Tl MR GDP a8 ({Z7T) 21.00 21.0
RETEFSEEFURITHEN, KFITH GDP #3% (%) 3.00 1.8
BT UMREESIE. AHEI. B A1J GDP (3T) 6.00 6.0
FEE BRHIEZERTSM I, —RAHEMERA (Z7T) 12.00 12.0
KETARE AR I8, BAFHESH - —ﬁﬁﬂﬁfﬁﬁlﬁ(/\iﬁi (%) 4.00 0.8
B N AT, BAMEE RS, ATAM A ({Z7T) 16.00 16.0
AW (T/N) 8.00 6.4

. MHE B GRS/MTRAMA (%) 6.00 3.6

ki 5 e (B GRS+HHRE B 55 4.00 24
[FTRMA (%)

&SR 2020 FRETBRFERASL 2 ERER S 2 AAA
Tfiss (ZHR) 3IEERRE x
BITREE: 11.0142425¢ 4SS AAA
&A{THIR: 30 % 5. %
EREMERR: FISREEIA, FH 6 AEIRSIE SR AAA
—IRIEAR

T RETRERBETESETRERRHERBIREITE, TRSTFRRABLEREEER.
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AEEMWIAA, RETXUZBRARE, HXEFLRESHELE, LFMYBEARE, BREHESN ,JZIS—H“ A
REPARETBNEESMEERE, BAMESBANABRSNRERERS. BN, RAISWREE, KED~ LS
BFE—DK, BEAFREEKZH, 2019 FEFEESBRAEVBBARSLERERE. a0, j(ﬁfﬁ)\ﬁﬁﬂuﬁ‘
RS ERERENIRR, ARSI REENHRERE.

mE KED 55w TR =ik YT
GDP & (1Z7m) 7001.7 11741.3 11985.1 5995.0 26927.1
GDP #5% (%) 6.5 6.5 6.8 7.9 6.7
Aty GDP (5T) - 124282 143157 142739 203489
— R AHTAEYA (Z7T) 692.8 1241.7 1468.5 768.3 3773.2
EHABIA ({Z7T) 234.4 - - - -
BRHEESKRA (Z7T) 352.4 1205.1 835.3 400.0 1005.7
A RERS R (1ZT) 1976.9 1581.7 - 788.2 429.6

E RETWBEIERIES 2019 £ 12 ARETRERZAR, ERIBBAATRER. EhEEEEIRkEAFEE, FHHR 2019, RHeHEE,
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FERRR KR
RETRFUBIEF 1zx. % TEHIENERR
8000 7363.9 7668.5 7001.7 8 s 017 % 0185  019%
HIRAEFAE (Z5T) 73639 7668.5 70017
< 7 BFKE (%) 7.10 6.50 6.50
3000 6.50 6.50
1534 . lﬁé, . AR & FRE () 105387 109644 -
2017 & 0185 2019 AR E TV mEsEE (%) 1.2 15.9 16.1
(2000) ° B EARF-REERE (%) 15.1 10.1 -19.8
== GDP ({Z7%) — A (Z5T) HLSERASERH (IZ) 3722.5 3880.1 -
GDP##3% (%) - - =
T\ =— R A SRR+ E A BT S HHOBEM (Z7T) 4132.2 4701.4 43528
HE 2019 FRAETBUFRSHREN @zx) —BAXTFEBA (Z5D) 657.6 704.0 692.8
ERIBIA (Z7T) 276.1 278.7 234.4
400 317.83
300 27150 221.80 BURFMESBA (1Z7T) 199.8 183.2 352.4
224.28 193.51 RARASERA (Z57) 29 05 0.9
200 BRRE R (Z7T) 1939.1 1984.6 1976.9
100 BRESER (27) 2144.] 2174, 2167.1
0 ST 2019 F LRI BAAAZE RN HTEE.
20204 20214 20226 2023% 20245‘; FRSRIR: 2017 467 2018 SEHUR AR AR, 2019 FEAGENIEN 2019 £ 12 AKETHE
WX PR, KETMER, RHSHER.
T
B RELEFRICHMX ISR RANE, HIBMBMXUREHE, XBZHRE, NBMFRIMXPNEFLEAGESET
EIfER;

B REM LIV EFRFRERK, EERIRKEFE. AT, BFERS. BHFESFNEESHL, TBEH. €
A IR B EERFFURRSUERERE, WREFRRSEEELET;

B REMMBSEARUILE, MEEARRFREKE;

B RETBRBEFARETENENR/N, BERSKRTE;

B KRS HARETBAHESMEEE, BFHEESBRANEARRSNRERZERS.

RE
B AETRETVRRTEASFHCIERBARSN, FIEEER/RE—SRL;

B REWEERFREEKZN, EFERREIEANE/N, SXEFIEKNTMEERR;
B 2019 FAEMBAMESBAEMBKARSLERERS, SXEMFTZERINEME, AREE—ENTHEN.

TRERRER
T AETEFMMBRASREREK, BRESLATTEEE, TRRENRE.
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EEHEER

RETRITETERISRWT. TR, MARTXERE, PERIETIRY B
Faum, PRALHAINGEE, REEAEE, MR85 LR SHEE, It5EOW. Rit58L
e FHARTEE, BT E. REMHEEELK 1906 A8, STTEHEELZKEN 73%,
Hropffitigrst 1288 N8R, BRELZL 618 AR, KEMRARILMXME LA, f%EEE%E@f%
O« R%. Tk, sRibpsi. KED T 7 P HEX. 1 MR, HRE2ANEET, HtamE
12573.85 £ 5FK, HAEMXEA 488.6 5T K. #ZE 2018 F£R, K& ﬁ%EAD%ﬁ
6994 F AN,

2019 4, RKEM LM X 4 7= 5 1E 7001.7 127, LA ELNARITHE, FIELEK 6.5%. A,
RET—RALTREWNA 692.8 27T, BEILLRD 1.6%; BUFHEESIA 352.4 27T, EEEHEK
92.4%; —MAHTMEXHE 1016.3127T, ELLIEGK 1.5%; BUFMEESIE 294.7 (27T, R
£ 50.2%2,

BE 2019 R, RETBRHRSRIAN 1976.93127T. H, —HRHESHRE 13402212
To EIMRSREN 636.71 (27T

HEHEMARBERBSHRE
REBER

2020 FAENBNBRRLZIAS (TH) OUATEHR A5 ) Z1T0RER
11.11424z25t, MR XEENEXWERS, £MABMERS. FHARSLITHRR 30
F, FIBRFFIM, RHFIHEAMELELE. FIRSRITETRAEREERITEGR
FHIHMILSRZ 5 s inmiE.

ER1 FHBHESHR

Py RITHAR !
BB o o AENBER
2000 A ETHIFERAL TS (—1) 11,1142 30 MBIEHFSAT, 2

A—IRIEA

BRSRIE: REBVBRE, R7SWEE

RETBNERARGSAEENMBTREAARETENIEEEMEER, RRAESX
RN EA L ERE A

BERSHRE

REIMEITHBERE ST ATEE 2020 £REHNAAETERAEESAS, IETNE
MR EB RN

' IRE <2018 FARENEREFMERLRE AR PAAXEEREH.
? 2019 FREDMEEIRREA 2019 F 12 BRETRERZAIR.
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®2 PETIPHESERE

FAE A A HA R
FrE (12
L)

e il XL NpY
() (fz5e)

RIESF £ RfEFER  RHESFRD

2015 FREMBF 15 KiEfR 1IN
1547006.1B 5 2.4000 2.4000
LTS (—H) 06 %
2015 FERETERF “de g
EEBRET RS 15 REEH 1547014.1B 5 Elﬁ 8.7142 8.7142
(=) " %

ERRIE: REBVBIT, R7SuWEE

RE T S BRI
—Z[E GDP ALLERHIAEK, BIMNRBEEERH AN _FELFRHE

—ZELERNRBEHEERHE. RELXINE ZIEEIER BT 3 BURERERE
HEARERGMNER, ELEMMNE, EEBMNRERRTR. BRI ZERT, B
NEFEFHELZEIRARZM, —ZE CGDP EEHIAHELIERLSRINE R FIEK, B E-6.8%.
“ZEENHEE REMESESH—LHE, BRERBNLAEEH, S AZERELO
SHAEXRBETHE, BNETTES COP FHEEERMGEFAE 3.0%ER. HEHRIEELS
FHLMESEEARES, THFERNRMEFHELEHIMEOR UL R, £F CGDP EHK
£ 3.5% %A

WERBGRER. BEALN, —RTFERBRNERE MK

AREEAE, S BRSELE—RFRUBK, TZOFE LAMBIRFTRER. ¥ K
WA BN EMFAER LT ER, URSEIHESREENMBRZRE, atMBEFNE
IEE| B X GDP Ry 8.6%, 2k 2008~2009 F2IRERBHINIIKFE. T—HRIBRMHFEZE.
FREEXH . KMBREABHRBIERRY, RERBRRE X 55 RMEE1EmE Bt
i ARAMBRIHAEELINAK, BRERERFSHEH, M2 HMIZEREEES T LF
K (2317 8.7%F 10.7%) , BAVEIT FRMIUEHRE ATRED BIILE 14.0%F 15.0%%L45.
RR, £ “BERK” RUT, RITRESETRBAKEEREZ.

HX &5
X ETR

RELAEFRIEH RSN BRNARECE, HEBEVBMXVURABARE, XBEBFHBRIRE; X
ERENITEUAREN R WM ENERTBENZBEERRA, NENMFRIEHBRNE
HRREAGENHIER

EREBET, RESFRIEHREEEZNLEN, CEREERZNEARTZ— KED
FET TERAILXE—BURESHUME DR, BRICBREREMEDHNIIA. TTEX

EIREBAFE. MAKRILTALNE, BEATERHREFERNEETR, BRI BEHER
MHINREH EZANEZBEMAAHE, BEPREXAERICX XSS &REDE, IR
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ENCEBBRN TENKEEIAZBME. KETE, REDHAKRASEKE. It
k%ﬁ% FRPEKEES FRETL, HPLKRRBEFEAREEFLZ—, ARNEER
LR EXRER AN BRIk, REHH, XABELE (MERSE G5 TR LK
MBAERER) , 2K 375 28, EHEXRMXEREN—FERELE, IRIERFES, 8L
PR RS B2l B0 REAREHEBHEE; RIUGOABEE “BOX4L” (201 BEFEX)
MHPRKBE “BARL” (202 BEZIFEM) &UAKE (KI) AR MEHE, KERKT
EFFYIAERREDTHOMN 10 RAER, MESEILET 298 &, HAHEAML 262 &, EirH
XA 36 %, 5121 PERSMEHIEAT, 2019 FXI kB ELE 2008 77 AR

Ex3 KEDXMLE
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RESHXBFELKIA 1906 22, HAXRSMRES. REZE=HERL, FE=LBEL
ARERE, KRER, TIRTE, BAERNEBURKESE, BORRFEE. REESHMBE
& . BEMBAZEE LEET2EE, 5IE. BFE ABELETR S B HBEE D555
F, TURIETEMINER L, BEREFRILHRUEZATHBRKNINRGNEZED, 2
BMAEEEBERBESREIE LPEEDc— RIETHREIEF O, BRIELHAKRTE
. EEHFRNE LA 2019 FRAEBTHREYEMLE 3.66 21, £2ERESEEAOHR
HREE 9 i, ERERBEETHE 876 HiriE, HRE 8. KiEBNLRE—FMWIL T REL
T TRBEFHE PN O AL ER, BN AERENT TEUREN R X IS ZE
MEZBEMZIBEHIRA, NREMETHEINGREFIGKME TERSTER, MR
WX ME5ARERRSHHIER.

RBEMGE, KETH FRERAES, ARG FHUE, ETRERL, ZaFBEN
BXR. REMXEEZF =RHEREEHR. B 5. ¥ £ 8. eRaNaKA%, HP2NGF ™~
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FESHTREETHE, HERK, S2EMEEN S0% L, HMAKRBEREN K. KEHK
Fﬁ;ﬁﬁﬁgiga @F%%I:Fﬁ\ E-F\ %\ J'_l\\ ;\%a ZEEéE/Iﬁ7KFZ%i‘HZZ—O

BREE
EATITEEFERKNNG | B —, RETEFBERFUNRITERN, HFREFE
EERER, SFRBRSBEGRET, BEZFIHMRER

RRSTEIRN AR T R BRI, RETIR S FERIRELR. SELR, KiE
R AR A T BT T AR . ERERN R TS BRI AR,
BRERNENEFNE, FLREFEMEREHERDI. UM, 2010 FLRKE
4 e T IR R A o A HE T O X A5 7= R4 (1 Fl 2010 41 15.2% IR % 2015 42 4.2%.
2016 ERSK, KETHREFIE SEREF. 2019 45, KETEHFEN 6.5%, BHELE
FHAE 0.4 NEHE, BFIETRIEIFNE RS

HEIT TR FE RO, AETETTESF KON &y —, WANKE
SEEIERAR, SFAESELRTTE TE 14 MUET (SEI& SRR HiL. 2019
fF, KETSSIMX 4 =% {E 7001.70 278, 7 FE XA BENLEER 28.11%, 2%E
BRIt E AP B

Bl& 4 KEDEFESEIBEER
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20104 20114 20124 2013% 20144 20154 20165 20174 20185 20194
mm AETCDP (f27T)  —@=AEMCDPIGRE (%)  —e=ILTHGCDPER (%)

BRSRIE: Wind, R SRERE

77

ME= A GRSk E , RET =R 4549 2017 Y 6.4:41.5:52.1 8% A 2019 F ) 6.5:
40.0: 53.5, Pl EEMFFEMATR, B IEMERFIERK, F= I ENEERES
P, (EXHXEFSEBMNTMENEE LTt

MR A SEL BRI, KRR R ENET .
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B&S KEMZR=UEBER (B 27T %)

R 2017 £ 2018 £ 2019 &£
¥E HE ¥E HE ¥E HE
F—rEmnE 477.1 4.4 442.7 3.0 458.5 3.0
S liEmE 3052.6 8.3 3241.6 11.9 2799.8 11.9
E=FAEmE 3834.3 6.4 3984.2 29 3743.3 29
=R 6.4: 41.5: 52.1 5.7: 42.3: 52.0 6.5: 40.0: 53.5

BRSRE: AR, REEWER

RKETEERIRKEFHE. AhkI. BFER. BHEFESRBES~L, TUEF
RFFPUREKSS; ERETERETIVEZREAHEELFEKEERBAR SV, =IEEE
fRf—Bi

AETLW[IEFE, FERERNIRE, ERERINXEEN TV E. Bar, XEH
SRR ESHIE. BlLI. BFEE. BRFIESAMBESSL, DEEEE. Htk
BRI RSB T L SR EN R, MEXRERMEL. KiEAL. KEKL
SERE—H#ITUEFHI.

2017 £~2019 &, KEMMAE_E T IEMEZERS B H 11.2%. 15.9%F1 16.1%. 2019
FRETHEA LT IENEEESETFEE. £4 104424 PMEHR, TUHEFRE
PURIE KSR HTIE, EEFELEARETER =L, VAT, SHAHTRIREF
BRER. 2019 F, KEMHEFHIEWIEMER LK 14.3%, R _E T ENEREER 6.4
NESR, G ETWEMELER 45.1%, b EFIRE 4.6 MESS; Hib, IHEN. BEM
Heth AR EFIE W F LEEHK 33.4%, REFIEWEEK 10.7%, $KE&. M. MESMAAEIE
g &EBhEL E K 7.0%; REHEFSESETEmERE, SRBEEF. SKBILE. R
FREARAA. BB S AN BB LK 42.5%. 30.5%. 13.9%. 4.6%. Bt s|iE b 4k
SREREERIN, RETAL T IEAREHN. 2019 F, ZENGLIERIRR=HNREIER,

AT EMER g 26.8%, 1R E FFiRE 16.5 MES R, LR £ T iEin{E#EE 8.8
MESER, BRETIVEFIEKMRAEI.

SR, RETMREHF=WERIFE, BAREK T AF—RIEERAR. IR FEER.
EYEHHRBRAOFTH=WARR 2017 F~2019 F, AR GIE I MNE R L5355 50.8%-
39.7%F0 24.3%, 2019 M T EEER 22.2%, BILHIES 5.5 NESE; BESER =
BEIMER LA R 16.5%. 39.6%F1 19.7%.

EXFEF WML LW EE T, KET e SEiEhELT. 2019 £, KETMLET
WA SEIREAL AN 6935.5 27T, B 6.7%. TAFEA A RFESSIINGE K ; Hs
BHEIEFA L T4 5SS E A 2321.31278F12906.812 7T, B LL 43 5164 0.3%F 17.1%,
S ETWEEE SR 33.5%H 41.9%; £ 5ISLIE N FE 309.9 Z7TF 167.9 {Z7t, BELESH
B 17.3%F0 71.0%, G ETAEEES 55 58.0%F 31.4%. 2019 £, £/ 34 ATk
KT A, 16 MTUEWFEE LG i, Al R E AR Tk [ bEig 4 92.0%,
R ER AL ES SFEW R LK 63.6%, B RAEFFEME K 26.4%, K%

55 : dfic@coamc.com.cn H3%E: 010-62299800 £ 010-62299803 5
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BN F LR 17.6%, HHE. BIEMEMEFREFIELEEIEK 11.3%.

REDT =W EMRETALEERETL, BETWERARAYE, SEAREEBYMHEXN
HERAAEF T EMRIX. 2019 £, fmfliEdl. KE|mMI. HARKE. Rl BIX
BERAEH R HIE . RAGIEWIZMNES BB EE TR 3.0%. 5.9% 7.9% 9.1%. 19.7%. EY,
REDTAEFIBRK AR AT E AR, 2019 F, £ 1846 A ETdkddrrh, KB
58 A, MmN 3.1%; ERELWSIHIEINESM LTI 61.4%, sF/NEil 448 158
DR RAEWKEER], KENFUEBEFHE—LINL, TWRFERIERBAZ R, X
BWRRRE@NE. 2FFRARNEZHRKR, BETTRSES L /Nl g 4%
MR, EBINEFIETHARTREM.

RETUZBZH. S KiE. KEGRRSFFAINARBRIZIFERR, RBIXRE
FERRNEESE

2017 4 ~2019 4, K¥ET 43 Bl ST A 55 = F= L 48 An{E 3834.30 1275 3984.20 {2 7571 3743.30
27T, BEESRIEK 6.4%. 2.9%F 2.9%, RHMKEFARNEEE. RETFEEMNEOR
BARBER. BRYRNERIEBTERSMG. 2018 F, KEWEESEOGRMELE 4712
M, EEEIGIK 2.8%; KRB EME 9767 Hicfd, BLEEK0.6%. 2019 £ 1~10 B, £HH
R LR B BB SEIE WA 25.1 27T, B 13.8%; B BBk SEIE W ik
A 34.6125T, EILEIGIK 0.4%; K ESYNEHSTIEW A 45.4127T, BB 8.9%; fin=
B SSIE A 30.2 27T, BEEK 5.8%; HRESEIE A 16.6 27T, B
5.9%. REMFHBERIT RE. IS B EESemTL, BATENSH LR, H
HARER SR ZERARERRNR=MmARZH M £REZAKREHEHH. 2019 F£1X,
AREMEMAMARIND EIMERRE 14633.64 27T, REYPIEK 4.5%; KINHERRTM
12526.25 1270, WFWHEK 4.0%. RETRAMEESZARBMFWINRE R, £ TERAEMNE
BRF U RIZGLFIEM. 2019 F2HRUEMEERARS WLIEW YA 251.6 25T, Bt
1 14.2%, ST THZITUHELEER 87.5%, W& ZITIIBKTTIRERIX 88.2%. 1RIE CK&E
MEREREERS L 2028 ITRINEY , FitE| 2028 &, KEMRAFIESRS W= AER
A% 3000 27T, #EINfES 2™ GDP LEER A 10%.

RETHREL L RE R KETEAEEBHET, MAEFENERMARERE, SFEE
R A FiiERX 57 4, HRRESARERX. REZRMEFAE. KIERNZXEIEEH
BRK. 2018 FREMEFFEWNIFRE 9288.1 T AKX, FLEEK 10.4%; SEIRIFES A 1440.0
27T, RLEK 12.5%. B, RIETRBMERORETR R, KREMRRILEIMKET
17, 2018 FH_ERFBINIRIER 1103 AR, BEEK 3.7%.

RETEHFHHEEIZTER, 2018 £, SRETHOMRXKLITEERBERSHEZR
e, EHFEERREM TR, EREEHRESNNLERMmAR L. 2018 F, REDHREH
EE|R 775.9 BEFK, BEETR 7.6%; HFETHEMBEHEN 895.9 27T, LK 3.4%.
2019 ££ 8 Aie, REMAHRSEITHERNECR, SO Bl FE~4E—E#NT. 2019 F
1~11 B, KiETREB=FLREREEK 52%, EFEFLHAIERELEK 25.1%, &
mEHEERELE T 13.5%, HEFRL TR 12.6%.
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’R&E. HBEMHEO

AETEERFRBREKZ N, EERREFEENR/), NHEREFEKNTREES
BR; HBERMANNEFNREERNN, WNHRXEFHNEERPEEE

BEERFRAGEAET XA FBEREKRERFT, 2010~2015 F, KEHEEE>
RESERIFAE 4000 Z7Th £, XNEFRBRBEE AR 1B 2016 FLR, IHRALHMX A
T4T. TZMPMERSFRREMW, REDEER~RAARMD. 2017 F£~2018 F, K&EM
EERFRELERHAEL, EREMABRSESDOEXNEN, 2019 F, REDEEHF
REBRERBRRERLD, MHKEFIERKNTREZEGR.

Bk 6 KEWEEARSRESBTRIBEEIL

7500.0 80.0%
6500.0 60.0%
5500.0 40.0%
4500.0 20.0%
[———
3500.0 0.0%
2500.0 \ -20.0%
1500.0 -40.0%
500.0 I I . -60.0%

-500.0 20104 20114 20124 20134 20144 20154 20164 20174 20184 20194 -80.0%

S GET EERFRESE (LK) = RKEmEERFREEE (%)
— 2 EEERREEE (%) TTEEERRELE (%)

E: 2018 F£~2019 FRETEERFRASTURBEENE, SXREETREEER
BRSRE: AR, REEWER

arelE, 2018 F, KEMHE U IREFELIGK 1.9%; E-=WREREEEK 37.9%,
BZFWIREREE TR 5.9%. SRFREE, BHFALIRERLLLEK 21.5%, EBRMERE
LK 4.1%. 2019 FLRSR, KREMBREMNSABER R GLEAHRS, A TERMER
REIBKEIR. 2019 F 1~11 B, REMH T A IFARBIETBREF LB 31.5%, FKE&H
B IRER LG 24.6%, HFFATIMBRRRLEK 43.7%, AEMIRELE 36.6%, &
FFEERS 161 MESR, ENAL 2000 Figh—A 4B EXR™, ERAFHRET
300MW g E R E17. BHFHREEHN. EEFX/NEENER. £EFTXHHA IRBXIE
B AT_HEERAMBHE A IR
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it AERTEABAXEASNGHT 3 SIkRERrHL CE 12 100600 BW: hitp://www.dfratings.com



=

1 = {21 INT] . . =
A bt R R R SWBFF [2020] 548 5

Bk 7 REDTRE. HBEMHLEOIZER (840 Z7T. %)

B 2017 &£ 2018 &£ 2019 &£
= HiiE o HiiE o HiiE e
BEEEBFRE 1652.8 15.1 - 10.1 - -19.8
Hp: g—Fig%E 22.3 4.4 - 1.9 - -
BN E 598.6 59.6 - 37.9 -
E==%E 1031.9 -0.8 - -5.9
BHFEALRE 566.6 5.9 - 21.5
i’%i?ﬁ%ﬁ)\ﬂﬂi’i@ﬂ%/\ 40587 6.7 43550 7.3 46468 6.7
SN )
ZQ(#‘_‘J‘.)%{IEE}J’]EIS‘ZEEH&)\ 16865 7.7 18103 7.3 19974 10.3
JC
HEHBELRTELT 3722.5 9.2 3880.1 7.8 - 1.8
OB 4132.2 21.7 4701.4 13.9 4352.8 -7.5

BRSRIE: AR, RASWER

EEERFRBERKZANBERAT, BERNNUHKREDTZFNREERN D, WHXET
MEIEA AR, 2017 £~2019 &, XREDEEERRADATZREARERZK, 57T
HBEFRINIEK. B, RETHSHERRTESTEFE L. 2019 £, RETHIHBERRT
ELTEEEMENE, BEHBRENHE—PHR, FEHBREMEN ESESHEWRRE
#BK. 2019 F 1~11 B, RETEERABRB[NSTERBIMLTEMELLEK 1.7 &, BFHR
MR EGREIRETEMELILK 1.4 5, REVEZEHELLEK 39.5%, eWR LT
Bl hiEE AWML ERE LK 1.8 %,

M ORE, RETEAGEHET, SMNREFRAR. 2017 F£~2019 F, REMHE
ASEATKEN. 2019 &, KETWHOEE 1914.8125T, BB 1.2%; #0551 2438.012
7T, BEETE 13.3%. SERFMXKE, 2019 F 1~11 B, XREDHX “—H—8 BEER
B OS8R 1180.6 27T, R 7.9%, WNEBRE O 3174125, BT 37.7%. EH,
REWHOSHRELE, VIR~ mEQSHELEEK 8.8%, HAMEEKA TG KEMR;
HENE R mE L TR 3.0%, 2019 FLIR, RETRBRMA “—H—8" BSHRE, S
ARFEmAFINR B R RIREEN . BN, KESEXEE, BRiEFERMEARE SR, IHE
RP%m. FERBEEERELME, SBoOMEORWITRHDSIERAIZN, KETHIMRGEE
R AR E
KFEKEN

REFEFFILZITIVEBRXALAER ‘—HF—8 NYRET, ELTEEEE5NED

RAELEROER,; BFEFNRBEMRAET=WERFAR, SREEFXEIHEskE
SHRRHB, RREFRRIRRE

2003 FLAk, EFBEELZM <K TERAIMKEFE T EIRXEBIEFERL
ITRBEFFLRAL « «(KTEERAFIHRFZTIWEBPEFERY FLREL
B, FHREMEFS “—H B #ER. FREBDERRIICIZFHE LR = KR BsfiEn &
RIS REFEAFRILE TUWEMIRKHE LR “—H—8 MHRET, ELTEEE5

55 : dfic@coamc.com.cn H3%E: 010-62299800 £ 010-62299803 8
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HwHLEZCER, ENREFIREERE . RCEBUR. MAERIRE. RMCERKRE. B
WERELFENE, EBRARDPEZINERBERAF, EXFEFUERRE. SBFEEH%
#t. BEREXIEZRE T EDRTNLRIE.

EEAKENTH, BSTUTEEERERRMAGZRMBETL, REDRIRELRS
FEHINE, BREARALKGR, BRELSNETHRL. RETEARWFEERAER
& AUSFEXT LI, FERBMER. BRAGFHR, MEERERLSEREMAE TN
EMARME, RETBEIERRASTUHHIRERAHAN, RIEHREMAFNE, RN
INIRFEFFELA, HEHBRNSTHRE. 2018 F, RETRIKEARNS TUEIMFI TR, &
BHREEE. KETRFER. BEEHALKERER. RETREENERIEXHE; 2019
F, KMEAEERERELF, PEBARAEHACD EXEARENIR. BERE, KETE
THRERHEE, BRAKELERSHECVERFOERANRERE, AHTRILEESR
BRAMY, REERFINZLTSEI.

AMEHEXRETLFLASRERR, KETBNT 2020 £ 2 REEL «<KENHREHFTE
FEBRITHHERY , BHAETLZREFTEF B ERESTRERR, XISLiel ks
S IREGFIWHEDTFRAFERERX . RARGERNETRAHMNEERS L. BFEEH
B FRHEVHLRLSE, NS DMTEREHRFEFLARNTAMER, BHH7T 22MER
TIEES, SEMRFEGFEMREER, MiREE 5C FATR, MREHERG 1 Sk
£, MAHERER B, BERERERERES L, KNZRALERESLE. 1IN, e
FRFRREKR, RKETBUFHA CKED 5C REML (2019-2023 F) » , BiHKREBEEI
Rl FER. BARE, BHFEFORMRRET = WEHERTR, HEEFTX IRk ES
MERVIA, RREFLKEITRRT .

BT A

ASTRAEE T EMSEFEXNEEEN/NRESNEBERR, KEDHEMSTRET —
RIGETTHAERNRHRLFRRBORER, EXEBARNTERLRT

T=hfE, RETHNESARER, FET <KRETEREKMUESLRET=11
FAYREY (LUTER “ N2> 7 ), BEFTENL. AEH. RCEFENETEES, U
Rt R REh 154, (REtF WHERTR, RELRRERT. «(NE> R, 32020 F, K&
TSR “BARL” , IREIHRNEE T EMSERY, RELEER/NRES; EHN
ADgEEN, BERREEeIF e Ah.C, FTERIETEAREEEESH, Bl Emitd
KGX, EREFHSLKRETX.

ERMUEBHETE, RETEARICIOXEZNOREET, EFREDRREFEES
ERBIAE. 2019 5F 6 A, IRAESE KESRXTHLMNKDREERNEZHEER RS ET
KIELFENBA (A% [(2018] 37 5) R AUTEARBNXTREAFESHERLE
ERZEFMULENSTREL Ik (20191 11 5) B, REDBNEL CXERFRL
HERTEREBRREZEFNCITELRG R (2019-2021 §F) » , ZHREEHEBEBXR
B, BEEOFEEMRA. =B AFBRXMYRESMKERZEOFRERSVH T EIHH

H3FE: dfic@coamcec.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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T B ARSI, BB ABERRE, REBRAER, BREBIRE,
RETEERE. AF. EH. TN OFERIE.

BIESKRE, TZHRUR, AR AZEZ T EMSERXTEEER/ NS B EBFR,
REMHEMSEE T —RIGEATEARNEELFTLRMNBERER, EAEBINLINITE
VBT

RETBREBAANE, BN EEERERS, BUNFGSEERINE

MBI EREMERE, KREDBMESNEKRESMARLE, EBRE ChEARLNE
BRERAFFED (UTER <FED ) MHE, RANNBEERAXBSER.

EBRESAFERXTE, KETEERBMEAF. HEXTR. BIFARELX. B
B, REMBFALERS. BREFHHSLKRATT ARULMBEAERITERSFHEXEEE
EERNETBN . KETMBREEMHE EAFHRE, BNEERERNTS, BIFERE. MK
EHENERS.

REEELE, NETEYTBNRSERETIE, RZTUTBEFEEGSAAK,
WE R EE Bt Atk @8 RIS AT LESHEXE AR R BN R ET B
MHRSFERNS/NE, REBNRFEEIE. KEDERR VBB X TG BN 7RSS LT
PREVEEMSSIERILY (W [(2015] 225 5) 2K, PHRSSEBUNGSRMER, AOEXE
[R5 SRATHURIZ Bl MIRFHTBUS MRS EEKT, RETHELEAT CREMYBAEX
TENR<KEMBURGRS KGN 2L BEMERESERTITNE>HBADY (KIUf: (2015 983
S) « CREMYER X TENL<KETH T BT FS KNI EMREERE T NE>RIE R

(KIfir (2015] 984 5) « «KREMMEURXF TE 2019 FoHIX #0177 B 55 BREAE
> F—RIIXM, BB MRSEENERREN. EEER. NEMEIH K2 EH
ERAXEELIFESEME TRE, d—PRE2TBNGSNERETMTIENS, SRRt
T BN AR5 EEKF .

BEKRE, RETBRERAFIE, BREEERERS, BINRSEERANE.

BRI
TABHA

RET—RAATAVARBHERBRSERAREWERKR, E=r=LNHERANT
BRERK, Bl SRl #tRNSEVFERITURBSHEEARE; £ LRHBIKARM
BUR MBSV KIHEEIT, KENMBSATEEE

R, RETUMBSRA ‘BFEK, MEEATRETER. 2017 £~2019 F, KEH—HK
RNEMBWANBIKE), BEEIBESHH 7.5% 7.0%F-1.6%.

! BN = — B ARFE A+ BIFEES A+ ERABIA .
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B&8 XEWMUBUMABRER (8fi: {Z7T)

i =] 2017 & 2018 4 2019 4
—REAFETREBA 657.6 704.0 692.8
Hre: B 515.3 538.7 498.3

FERUA 142.4 165.3 194.6
LRI (BB BT RIETI TR A) 276.1 278.7 234.4
BRMEESIA 199.8 183.2 352.4
He: BEHFERREILRA 169.5 154.1 324.6

MBS 1133.6 1165.9 1279.6

EREARAREZERA 2.9 0.5 0.9
177 B ERERA 645.5 621.4
Hep: —REREEWA 353.7 540.6
TIRSEA 291.8 80.8

X 2019 F ERHBIRA . BEBAZERA RS BUSFEFRA RS D ME .
BRBRIR: 2017 7% 2018 FHHREWRE IR, 2019 FEIEKIREA 2019 £ 12 BRETRERZAR, RETHMER, KHg
R,

REDTHBBAE—BRAETMERA PN SRS, 2017 F£~2019 F, HHERBAS—K
KREFREWANLLE D FI 7 78.4% 76.5%H 71.9%. EIH, BB AMIES RS, 2019 £
ZRBEBEBRNDEMAERREZN, BB ABLEBRTRE. MBIBAEERE, RETEE
B EIERER. BUFAEHLSE KRS (FRTR) , TERMIEFEREREDHHUA
HEI A LR 90% A o MBRBURFARE , =/~ REDHRUIB AR TR A, 2019
FE= U ALEHN 58.8%, BEtRE 1.1 MESR; Hhpil. el fELMmS &l
FERTUHBZEERRAE. BH, UWREHE. AUFLFEIENE -~ UBK SR
41.0%, BELETRE11PMEDR.

Bz 9 KREMHBMRER (BA: 27T %)

WA 2017 £ 2018 ££ 2019 £

) S =1 S =1 S =18
I ON 515.29 100.00 538.72 100.00 498.28 100.00
F BN 466.11 90.46 497 .48 92.35 463.00 92.92
BER 223.29 43.33 228.58 42.43 204.45 41.03
1AV ErEF 91.37 17.73 99.41 18.45 101.04 20.28
NS 34.60 6.71 38.67 7.18 24.98 5.01
BB EIRT 37.30 7.24 39.86 7.40 38.17 7.66
B 28.18 5.47 29.98 5.56 24.63 4.94
T thiRER 19.50 3.78 23.18 4.30 22.41 4.50
E2b 3] 31.87 6.18 37.80 7.02 47.31 9.49
FRERIR: 2017 1 2018 SFEURJIRERIRE, 2019 SFHUERIREN 2019 £ 12 AAEMRERZ AR, KETMBR, K5
WA,

RETBAMESBAREIEK, 2019 FEMBIBMARSLERBRE, RRHZEH~H
BERRNPM, FE—BNTHENE; LRHBMBRERNRE, NTRYIEREZEFE

EFR, ZEHFHAXBRFRRZN, NETBNEESBANKEEK. 2019 F, Ba
F Lt LT IHER, B ESWABEARRBIEK 92.4%, EVEWAFSLERARRS,

#358: dfic@coamc.com.cn H3%E: 010-62299800 f£E: 010-62299803 11
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RRZIMBA SR EHTiERRNENE, FE—ENTHEML.
FRBERNRETHNEBINRERNRE, NATRMAOERER T, 2017 F~2019
F, RETEBRFZEVRATIEERN.
Iteoh, 2017 F£~2018 F, REMBNHRIFWASAN 645.5 (25T 621.4 25T, LI—K%
FHEBANE. RETBFFFBRARFRANE, X REM DR —ERH .

T BT H
EER, KET—RAXMESIHAERFET X, VBEAREF TREDATEREKE

2017 F£~2019 &, REH—RALME THFEILK, BEED ALK 5.7%.8.9%H 1.5%.
Hep, RIMEXE DB 48.62%. 45.71%F 48.46%. o, REWAHZ LIS
HRZTH AR 2017 F£~2019 F, ERFWIE AT 5 G — R A HEMESHER 23.53%.
21.97%F 22.48%.

2017 F£~2019 £, REWMHMBRELE 258 71.50%. 70.29%F0 68.17%, MEKH
BRBFTRENDLATREKFE.

ER 10 KETMBSZEER (8 {Z5T)

e 2017 & 2018 £ 2019 £

—MRAHAEZH 919.8 1001.5 1016.3

Hop: —AHRS 76.3 74.6 70.0

BHE 109.2 110.7 115.9

e REFRY 193.5 204.6 239.7

Efr B4 64.9 67.8 66.9

BRMEESTH 189.2 196.2 294.7

BEEARAZELH 0.6 0.7 0.6

B RS X E 645.9 570.7 -

Heh: —RfREXE 354.1 495.9 449
ETREX L 291.8 74.8

E: 2019 FEBERALEXH R BNHREZHEEI A MEL.
FRLRIE: 2017 % 2018 SFHIRARE IR, 2019 FHIERIFEA 2019 £ 12 BRAEFHRERZ /R, RETHMER, FH
R

BUR RS & E=ffRE 1

AEMBNRFHRENEANTE, AREFEPERFENRD, BRTERESHER
AEFREK, SEHEFRETE

2019 FREMMT B IRM 2167.14 25T, Hp—MfR%F 1421.31 25, TWMEHH
745.83127T. WE 2019 F2K, REMBF RS RMHN 1976.93 {27t Hp, —MfRss 1340.22
25T, TS5 636.71 25T,

MNEBRRE, 2019 FRARETHAR. & (. X) RBFHES RIS 5)H 1573.57 2
JCH 403.36 1Z7T, HRIATLE 79.60%H 20.40%, AEMBAFES T EEHTHAR.

° MIMESTH=—MR A RS ST+ B E ST SRR S+ BT A .
¢ B B AR=—RA LR RN/—R AR T HE*100%.
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MERERE, 2019 FRANETBUN RS HBUNfZsRER 1968.82 27T, &Lt 99.59%;
EBSMRREMESE 2.46 27T, S 0.12%.

MERFZEIMNEE, RETBRMRSARBESREHENENR/N. BZE 2019 FR, K&
BN MGRS PAREIHGS 1973.73 12T, Hrp, 2020 ££~2024 FRIHM G5 2517 224.28
{27t~ 271.50 1258~ 291.80 {27t 317.83 127t 193.51 27T, AEEHA A1 11.36%. 13.76%-
14.78%. 16.10%F0 9.80%.

MEFAEEREE, RETABLBNGRS AT HEREMRERRMIMES. Hf, B
FroBEAE IR 1031.13 425, 5 52.16%; FAF L& 306.92425T, 5 15.53%.

MEGREERE, KREDBNUBATEEBRMERSMNESETEZRE T —RAFETTHERA
BUSMEE S IAM LR 2017 F£~2019 F, REMMBRANBEHRENEERE
237 0.58 1%, 0.59 ££F0 0.65 1=,

BR 11 XKETBRHEFESEN (B Z7T)

bif= 2017 & 2018 £ 2019 4
B 1133.6 1165.9 1279.6
BUR RS R 1939.1 1984.6 1976.9
BN/ B RS RE (%) 0.58 0.59 0.65

BB KBTS, A0S e
ZERE, ROSWIAAKRETBREREEIRE, SEHESXKIE.
KRS EERE D

FHBEFAARETEREESTEEE, BRFTEESRANSBRSNRERERS

RETRITHARGSERASPABNMEESTEERE, NEFLHEANREILLSRA
R EREFRIF.

AT RIRITEEN 11.1142 25T, 2017 £~2019 £, REDBNEESBAS 5
ARSI R L TR 18.0 5. 16.5 f5H81 31.7 5. BEKE, KETBRREHESIAX
ARSI REREERS.

it

RITEWINA, REDERICK SN RENE, HBEVEMRUREHE, ZBF
HFRATE, YENRIWXNEFTLAREGRNTHER, KED TV LFRFREZK,
EERIMREKEFE. ARLI. BFEE. BHRFIEEFNEETSL, TBEk. €. ik
W RIHEERSSMRIRS L FREARE, X EFLRSHEMLF, NEHMESE HRRERE,
MEBBAERRFREKE, RETBNRESFRREPEFENRN, BSHEGRZFXNETE; &8
MEPARETBAMEETEERE, BNMTESRANERRSNRERZERS.

B, ROSBBREE, KETRETVRRAHEHEELFERKIERBARLN,
WERBRFH—SHA;, RETEERFREEKZ N, BERBREIERNE)N, HHXE
FIBKITINEE AR, 2019 FRETBNMESWAEVBBMARSLLRARRS, 5XEH
FTIZERRNENE, RREE—ENTHENM.
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ZAEDH, REDBNEEAFRIFMNE DR, RARSERTIAF LT IER R,
BN
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B —: KETWERRF MBEESBE

Kixarr 2017 &£ 2018 &£ 2019 &£
WRERBE (27T 7363.9 7668.5 7001.7
B EE iR (%) 7.10 6.50 6.50
AKX EFRE () 105387 109644 -
MR £ TSI EIR (%) 11.2 15.9 16.1
B ER® =R EIEE (%) 15.1 10.1 -19.8
HLHEBRSERM (1Z) 3722.5 3880.1 -
#HEOBH| (1Z7T) 4132.2 4701.4 4352.8
=R 6.4: 41.5: 52.1 5.7: 42.3: 52.0 6.5: 40.0: 53.5
HEARTERANTZRKA (7T) 40587.0 43550.0 46468.0
RNEERRABATZREKA (7T) 16865.0 18103.0 19974.0
—RAKTEBAN (Z7T) 657.6 704.0 692.8
EZBIBIKAN (127T) 276.1 278.7 234.4
BURMEE SN (1Z7T) 199.8 183.2 352.4
EREERARZERA ({ZT) 2.9 0.5 0.9
—RALMEZLE (1Z7T) 919.8 1001.5 1016.3

HEESElF 2017 &£ 2018 £ 2019 £
BUFRSRRE (Z7T) 2144.1 21741 2167.1
BUR RS RE ({Z7T) 1939.1 1984.6 1976.9

E: 2019 FERHBIBA . BERAZLERANTREL.
FRSRIE: 2017 . 2018 FIMIEHE ARE L. 2019 FHURRIFEA 2019 £ 12 ARETMARZ AR, KETVERR, £H5&

R,

mp4E: dfic@coamc.com.cn
ik JERTEAAXEASNGfT 3 SKEErFLO CE 12 F

HiE: 010-62299800
100600

fEE: 010-62299803

BEM: hitp://www.dfratings.com
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B —: HABNEMEFERFREFS REX

RAEMEERF 2015 £ 4 BAMM RF#F 2015 FHMHBBAEMGHF LT TIENR
My (WEE [2015] 85 %) , HHBURGRAFERITRFRINIDN=FNE, FSERRN:
AAA. AA. A. BBB. BB. B. CCC. CC. C, Hrp, AAAZLAH “ FSHITHIA, &

NERFEBRTAEZR, AAREBRAA “+7 5 7 FESHITHAE, ZRERFEAKS
FTHRTAFLR. FSIXWT:

==

&/F= Z X

AAA REBRFNEENRR, BARIAFEFIMENZMN, HLRRRIE
AA RIEREHRENRE, SAFEFENZWAKR, FANKRRMRE

N

A RERFRENER, BHZAFILFIENZME, FHXRER

BBB BERFEN K, SAMNEFHEZWERK, FHAXR—HK

BB BIERSENERE, IAFLFHELMER, FREFANK

B BRI RS M BE N R AR T RIFEFIE, SARKRES
ccc BIERSMEENRERB T REFNEFTHE, SAXKRES

cC ER P HBARARESHRIPER/N, BATRERILEREGRS

C TRERIE RS

#B44: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 16
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BRER VPR HE

BELEREXABNET SWAPRUSHE, RTEWHE 2020 FX
ETENBRATTRES (TH) * NESNRSIEE RS TART EIRR
LR

EHRFTRSFHT R TESRREPRERT SWIANTREFENZITE
EAREFEEREMNETEE.

BRERITAIAE, F7T S AT A R & S BRI A £ I T AE S TR
HIGHRIREE, AR A RERR RS B T RS R R IR S IR 25
SIREITRAR . WA A RERA SR G0 5 SN S BORBIP T A 47
B, 27 A A R S AR SR L R

?EﬁﬁiﬁiﬂjEE’\]EEEWZ&?E%#%ETEH’E%‘%*?&E%H?ﬁt* Tk R
23 Z&jﬁ% N

o
BATA v 5 %
{*§ el
= ""F':‘
9 R b &
L~ P“\}

\'\A ol i — [ N {I—:l-
EH@@EME%E@?@&T

STy

o

#p4E: dfic@coamc.com.cn
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WF B 2T

ANMEAIPRREREXNEASTEE. B2 R4 TRERSMEATHE
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