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2020 HmE BN Tt (K5

ERPARE

REEM HERFERAFR W& B ER WERAK IINARR 5
2020 HREBUN EH MRS (ZUHR) AAA 2020/1/14 O Rk DT SR
ey WERIER
TEMIESER
HRENTFHRERILRH, SERAETHEE — R IEiR ZRiRiR NE (%) B
MUBEEXZ—. HREZFREELEHES TEXR - 20.00 20.00
TilE, EgEEaer . sueiRibE= A HiEE GDP 38 ({Z7T) 21.00 21.00
5. HREWBUAL LRI ARE, K $25F S GDP 1835 (%) 3.00 1.80
REORSS HUBABRT B B () o0 i
—RAHEMEWA (1Z7T) 12.00 12.00
—MRAHTAEWAER (%) 4.00 3.20
(= N o
ke 22 ST ATAM A ({Z7T) 16.00 16.00
AWM A (GT/AN) 8.00 6.40
s e 1125{5;}7;;; /Tﬁfj;‘;z 7;%5 6.00 4.80
e (== & I 73 54 SN
20,2_05’#;?!?:;? ES(H:T%IWQ# (PUHER) %) TR (5 4.00 2.40
iﬁ%ﬁlmzm 2 BREHS S AAA
BB BRI S FPRIBRAR %
N N NE
. = 4
FARR: B 4 EHER S AAA
S WIEHTE &
6AEARBIERSR AAA
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AREWINN, HREEFERRFLZRIEB, MEXNRE, BNRSRARSETE; AIRSEERSHAHRE

BNMEEMEEE, SRIBTHBAEBIARGRSNEAN ERTERRBENAESRIR. BN, RETSWXED
BEERFRBERESERKR, FRAFEFIERERAREN; SRMBIFEA SR AT

BARBINNRSERIEENIRE, AHGRSZIAREENHRBRN.

, Bl
RRIREE . GREaair, Hil

L= BN THE &5 3] it =4 ESE

GDP B8 (Z7m) 8246.1 3705.2 2865.2 24438.3 1400.0 12199.1
GDP 3% (%) 6.3 7.0 7.2 8.3 10.0 6.1
A1J GDP (3T) 31336 54094 47689 63477 43397 49475
—RAHETERAN (1Z7T) 871.1 444.4 272.9 2243.1 230.3 1531.5
ERABIBAN (Z7T) 2502.9 861.5 1230.4 2475.7 1732.6 3021.9
BUFMEESBA (Z7T) 399.3 250.5 136.9 1464.7 89.1 614.3
f@fiﬁﬁlﬁhhwﬁ%ﬁ (z7) 2492.1 1388.5 1763.2 5887.2 134.8 3856.8
E BIERBEATER, F60197 2018, RITLHMEE.
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T RIERRKE

HRELFMBEER (12T %) FERIRNER
10000 -, —GDP m— T\ GDPigi® 10 bl =| 2016 £ 2017 2018 £
HRERRE (27T 7152.04 7677.00 8246.10
2008 J ZFHKE (%) 7.6 3.6 63
AR A= EE (5T) 27458 29326 31336
A—— p— o EREFRESE (%) 10.52 -40.30 -390
BB =— AT+ EBABIEA B S I —RAHMEWA (Z7T) 786.97 815.73 871.05
2018 FFRHMEBURFMERSERES (125x) Heh: BURA (127T) 526.00 547.14 610.47
. 566 1387.6 LRHBIEAN (Z7T) 2048.35 2178.93 2502.94
B HESIBA (Z7T) 411.00 413.51 399.33
1000 A B RS RS (1Z7T) 1959.5 2299.5 2745.5
i gy B AEL HITERES 28 (25T 1779.1 2068.6 2492.1
0 - . - . - . . BRfREE (%) 55.4 - 57.4
2019 2020 2021 2022 2023+ RESRR: BREGIT AR BRIIERE. WBORER. HREMBTES.
5
B BEABAFEL. —F 8. ZHNFXEEREBNESIE, UEFVERAR. £E5FLEREENER, HiRd

K HERFNERIE;

HRE —RAFATMERAREFREEK, ERHBMANRER, WESEHRE;

HRNEBRRSAEENE)N, REECHRITRAGE, SAHRENKEAE;

FMRSERREPNAH RSB HESTMEEE, FRINETHBARS ARGSNEANBRERREN T K
o

RE

B HRELFIEKNREKBREERS, BERFREGERIRA, MEFHRBIE KT R—ENTHEN;
B HREERESAE U ERE ETWIEMER SRS, BRRRNELE;

B ERIBRARAESRNEASZIERIHE. FREAZNERRZBMEERLTUARNRE

FHREZ

T HRE LT VBN RFIEK, BFGSLTIEEE, HARENRE.

WRITERAEE

KT B R ITERERERTEREL (RTFLO01201907) >

P ERER
FERIEHESR TR RS i) mEA WRIERARE WRRE
AAA 2019/12/2 S T BUR B &ITEMEAITR T AR SR
OB K& (RTFLOO1201907) » )
AAA 2019/9/16 Sk T BUR AT EMEAITRTTERRE iR
OB K& (RTFLOO1201907) » A
AAA 2015/6/29 L RFEWM T BUSHRZITERTTEY B ESC

. 2XF

F: U EAFRELFITR.
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EAHER

HRENUTET LR, AENAEBETENRBRX. BREEAE, ARMAILBES
BE. FEEE/REBXES, mHRESHIEME, RIEHRERFREHRBRUERTEH AR
EiEE, BEREARIBRAPLERZ—.

BE 2018 FR, HRNE TR 127 EH. 2088M. 17 PHER. 4 MEEH. 58 4
M7 BERE, A2REINT, KEER42.59 HEHRE, BEAD 263726 TA,
FHL KRN 47.69%.

2018 FF, HRE LMK A =S (E 8246.1 27T, HATLELNIRITE, BEELIEK 6.3%; —#&
NERHEWAN'871.05 27T, EILLEEK 8.3%; BURFMHEESIKA 399.33 27T, EILE T 3.4%;
FRABIYA 2502.94 (27T, BEILEIEK 14.9%; —MRAHME WY 3772.23 27T, ELE#EK
14.2%.

BE 2018 FR, HREBNRSZRE 2492.1 27T, HP—MREF 1624.7 25T, EIfk
% 867.4127T.

BERALERAEAR
R
2020 FHRBBUN I (WH)  (ATER “AEifs” ) ZITR28A 5612, M
MAEKXEEFRME RS, £RMAFIEGRS. RNGRFHR? 30 £, REFINFE, 2
—RMELAE, RE-HFNEEAE—EXN. AAGRSLTEUVERAEESEIRITE
RS IHTIESFZ 5 F s L hRE.
HNEBNERARGSAEENRENARREBFEESTEER, USKRIBNE
MR TN E AR RE SRR,
BERRSHE
FGEEERSVAT 4 M RBEIBEM 3P =ZMNHIE .
L BRI
H=FEEFRTITENRSEH, PREREENMFBRHEE
1~9 7 GDP FLLiBK 6.2%, HHP=FEREZE 6.0%, REFETHE 02/ ESR, EL
MANZE/NEER, KRS BZEFERERELRNEIR, HE. REMIMNBEFRHEFIEK
M ‘=85%F HEARREEMZIRELME. AT, 9 ARk, #EFEERRETOEMAK L

R REREREREMN, RFsTE FHAHIERE LT UEE COP BHERFREFE 6.0%,
2019 £ GDPZIR G A 6.2% . Ak FE LR IRHA MG E L MG ENLF ERDNKBER.

MEEFEAPRATHIEFRE—INK, BRHBRERARRREVEFERE, MERBEKGE
REFEFENEERERTERNR

" IEAERIAE, AXMBK S AEEOR.
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B =ZEEMBRREARFUFERSY, FEEINEE, HoMBENERE M2 1EEY
MEFREFHEK. F PR XERHE TG EMMERERFERK. 1o, HRTEREMER
CHARWHIE, THRFERITERTTE MIF BEEFIRM . MEBEERE, FItHEE
T RAEHNEVRRERERE S, SFRRERMREERBRY 2 52, THfiESEE
RENEAFEREEDN. B2 LE, NEERMNBRERFENNEN, KH—PERIGK
T3 EEER

HX
HIREE
HRERBREERURERNERA, BRFRFE, NEFKRREETHERNRM

HNEEREZRERENED. HREHE 55 MOUREK, REBBHKER 21EBE
MM 7 4BRE, REBAHKELER I8 AEHTAE, SEEE5EAM 39.8%.

Bz HREXME

BRRIR: AFFER, RITSWERE

HNERIMAEHFFERNBEER 22—, BE—ERMUME. AKHE, HREHERN
ﬁ?ﬁmﬁ“% BEIRRENKE. EERRELABEFZFERENERGENK. KETH, =
SRR REZSERKCRBEFIZE, PR, MURMOBHREE. ZHHRE. %R,
=B R 1&%%%14$%L%%M e, fETE, HREEAEE 11 ENig, 27
BAER. B TNEFEREZERT S FME& X BRI,

HNEBRFREE, BRRERBFEREZ— U =ALRERNHRENEL, HRE
ELAMEXR 1807 (FLF ) , AEEESLIAT FHEN 74%. HREEERRFEEN
TMEE 145 (SLFF) , B, HRERREERI2ESE | LNF AR, . HK
RF 10, FBa0 S MA 38 F, Frl 10 LA 71 M. HRERMERS, Al RME
B 6, RRSURMMEE 31.57 {Z3T5K, MRTUNEE RN 1656 (2, RITEMREHE
IRfEE 400 {2k HRENEREFE, SHEN 237 ZFTR, RAOZFEEE£E%E S, 7F
AMETAMAXBERA 17.66 HELE AR, TEEHEANAERMERE TS LOMK,
HiRE2RERRERZBERAFEN=ZIRIFZ—, FARASEHNEL N 4800~6400 JLEL/3L
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E*o
HRERFERRFE, HEXIHE. NRBMRE, MERKELEE T RFHNFEE.
HRGCERREELSNRH L HITE 1000 R4, FIAERU EERRPE 230 & H

B, FEAENKAERNEARFZRIFIMMAXARFERFRFSEMN, ZEE. M
B, BlBX. GREXWELSE 13 2 EE R SCORP SN,
BFREE

HRNEEFERBRESEHRER, EEREFNREFEK, 2018 FRUREFIEED

HRBIEFREFARRFEK, BBEFKE. 2016 £~2018 F, HR&E 75K
XA = RE 7152.04 {255 7677.00 {2 7tH0 8246.10 27T, B EE 2 51K 7.6% 3.6%F1 6.3%,
2016 SRR E TRMEEFHKE, 2017 FZEEFWEBRERFREER. BERFRAKX
RBTREEFERZME, HRELFEERRTEH2EFIEE I3 TEIR (FRE2) ; 2018
FHREEERSRRKE, HRELFBEREDF, KR 2017 FELF7 27 PESR, B2ESE 23
i, EMETFEEFEEHKEOIIMEDR. 270 E, 2018 FHREHE —~IIEME 921.312
7T, B 5.0%; B~ EN{E 2794.7 27T, BEEEEK 3.8%; F=r=JiEm{E 4530.1
27T, BB 8.4%; =Rl Z&MLE)y 11.2: 33.9: 54.9,

KYLHE, 2019 FRI=ZFE, HREXIXAESRE 6426 27T, FLEEK 6.1%. &
B, E—F= A EmnE 790.3 27T, B 5.9%; £ =g n{E 2128.7 {Z7T, F g 5.2%;
FE=F A EmM{E 3507 27T, EEEIEK 6.7%.

EF&2 2009 FRARHNEMRE~SERIEEER (B Z7T. %)

80000 116
70000 125 126 114
11.8 S
60000 [ (o0 a T ©o 108 412
3 _ .
. h S
50000 | ¥ 106 “. 89 110
. o - 8.1 2
40000 | 9.2 . .o 1s
7.7 7.7 e %
30000 | ' ' 74 6.9 67 . 69 74370
\ 36,
20000 | N 44
10000 | 42
0 _- 1 - 1 - 1 - 1 . Il . 1 . 1 . 1 . 1 l 0

20094 20104 20114 20124 2013% 2014 20154 2016% 20174 2018%
B & GDP —n Hif& GDP#R = E GDPE &
BRRE: HRESFEREFMELSERAUTABREAFER, RESWER
2018 £, HINEAFSEBELE 31 MERITHREHHRE 27 1, ALK 5 MERIT
BXAPHRE 3M; BH, HREAMREFSERN 31336 T, £2E 31 MERITHRXH
HE# AR AL
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E&3 2018 FHEILHMREE (HEKX) HRAE~SEZIPERER

fTBIX GDP ({z7T) GDP #3& (%) A$J GDP (Jr)
i) 24438.32 8.3 63477
HEAERERK 12199.08 6.1 49475
Hikd& 8246.10 6.3 31336
TEOEKRBRKX 3705.18 7.0 54094
584 2865.23 7.2 47689

BRRR: &4 2018 FMITAR, KHLWEE
RE. HBEMBELHO

HREEFERKSRBRBEA, EFREEEERTRBEERZDBRKA, ARKEFA
RIS KR —ENTHEN

MBEATEREMBFLHERBEAATUARL, RESNSHRELFEKNERSD. 2016
FM2017 F, HNEEER=RED A7 9534.10 {27t 5696.30 27T, [ELLIGR 5> 7
10.52%#1-40.30%, EEH=RER S H) 7 133.31%FH 74.02%. 2016 &, BERFTRAENE
FIBKNTEEERS. 2017 F, IERFWENERARER. ©UXHHMBRRNTR
B REMRARERFZERREMPOEM, HR & B E R~ %K R AR TR 40.3%. 2018
F, HREBERFRERBLL TR 3.9%, RIEGMIKE, Hf, MEREFLETHRE 10.3%, 5
WA LR ERELIEK 18.2%, 2019 LR, BESLE—RIRIREASTER, HNEEER
FERELIEERET. 2019 F 1~11 B, HREEER~RERLEK 6.2%, i, IERERE
B 4.2%, BT RBARLEK 11.2%,

E&4 2008 F£~2017 FHRERAERE RBEHBE ERER (B %)

100
90

80 -
a4 660 90

60 I——“"'\-— — = & 67.7

65.5
S0 r 566 569 572 584 602 607

40 F 512 51.0
30 F
20 b
10 b
O 1 1 1 1 1 1 1 1 1 J

20084 20094 2010 201148 20124 20135 2014% 20154 20165 20174

BARAER —— REHER

FRBRIR: Wind, RIESHEE

SrEElE, 2017 FHREZIRFLRELEN 6.7: 20.9: 724, E=pF=IRESES

? BERFRAR=EE R RE/MX 4= BE*100%.
¢ RARMER —ERNNARTE RS H S ENESBENLLE.
f BERHBREZE M ERIMRE—ENSER BEN 1 F) NRLHEE (ATBERIMAHBENLSHBNEZRN SYFHRE~BERLER.
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RE. HNEHE T =~ WiRFEIGE T 2017 FHE TB, 2018 FIGEFEHE, 2019 F
PARIZBIBRIEANIE. 2016 F~2018 5% 2019 F£ 1~11 F, HEE = IIREFLES
7l 79-6.23%- -63.10%- -10.80%F0 27.80%, HH T Ml % IR 573 5 /9-3.68%- -54.90%. -10.90%
Fn28.40%, SB=r= I iIRBEHESF)H 21.00%. -26.80%. -3.60%F1 3.30%.

MIRBIRERE, 2017 FHFREHIFLINE 9220 4, % 2016 FE> 8786 4. HF R4
GE#ETNE. HERRANBEEY, SERAREFETHE. 2018 F, HRNEMBRERLT
B 10.3%, 2Tk E, 7 MTURBRABMAEK, 12 MTUIMERETB. HIEBREEK
AT, KA AR FE E LG K 48.8%, EE LM MHEMEERARRS I E LK 42.0%,
RHABUB A IR 5 [E LEIEIC 18.8%; MBRE TRTIH, £ EETR 32.2%, #tAMNZ
%ﬂ&ﬁﬁ%?ﬁ2&% FEW IR ERLE TR 13.4%, B AN MRBEIKNEFMNEE
WHREB TR 19.1%, XiBzk. CHEMEBWVRERLLETRE 17.0%. 2019 F1~11 8, #
MBI ERA ?E%ﬁﬁﬁ @ LK 4.2%

BERE, HRELFEKIRREBEERS, BERFREBERDRKR, IARE
FHREEKE R —ENTHE.

EFk, HREHSHERTEERRFFREK, WINRHSFTEARTE/N

HEDEHREEFEKNEZED L, BAXETHREEFNELRE. 2017 F, HENH
NEEFNREIER S BE TREMRE . EFR, BN HERRFERIEK. 2016 F£~2018
F, HRNEDH AL HERTERE 3184.39 27T 3426.60 {27t 3428.40 27T, Bt
ALK 9.5%7.6%F1 7.4%. R ER, HiR & HEE R A R A 52574 25693.578.27763.4
oI 29957.0 7T, B RIEK 8.1%. 8.1%F 7.9%. HitEERWAKENIEZESERNT M4
FROPRDSEK, BRSCERFLAREREL RASHEBEMNER. #HENSEURZBIZH
FETWHEBRER . HREEXRDER “TXYERIT |, BELRXUKRE. WRR-
SRR BFES. BEAZEHMOBERS, BNMREFEXETS. SRS REER,
MEEHBEMENSE, HiNEHRKERE—P1g8E.

HREXINER 5 BMEEXNR /N 2016 F£~2018 F, HRENREL OB 54
453.2127T« 341.7 {2t 394.6 127T, RIS A1E1K-8.3% -23.9%F 21.2%. 2018 &£, HF
EXWMEORE 145.8127C, BELEK 26.8%; LI O SET 248.8 27T, EELEK 18.1%;
X ‘—iE— REERRBRHEK 22.9%. BEl, ZMWE5 ‘—H 8 BERAIVLRSER
B2 KF 634, ZHEREXIE 10 MERKIFEEX—k; 2018 F, HFEMIREFEPFR
R ZIBEER, HABEMNEFNZE ARBKEEFRIZIS], FRRENE. RHTeeE
EPFEESNIZE, BEEXNIMNFBMNTERK, T ARREREXINR 53R FFLET Ko

2019 F 1~11 B, HRNEHSHEERSTESMELLIEK 7.4%; #HHOSEN 343.9 27T,
B EE T B 6.2%.
a7

HREABEI. ABAE. B, REFFENRERFERIEFEBRARE, ALK
B ARBRNE=F U RFRELR; BEGEEFWERE ETIEMEDSLERS,
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Hidk: dEEHEIAXEASNEE 3 SIFEEHFHR O CE 12 E 100600 BM: http://www.dfratings.com



E}Eﬁ%ﬁlﬁ&ﬂ%ﬂiﬂ%ﬁl‘ﬂ’&ﬁ] 5 SMEEESE [2020] 036 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

H R KR BE S

MENERRE, BHRE =R gim 2016 F£49 13.61: 34.84: 51.55F% % 2018 £
B9 11.2: 33.9: 54.9, = RItEEREE Tk, F=/~URMEERE LA, £, ==t
B T X EFHNEARE.

BxS HNEZIRFEUXHREFEKHNTREER (Bh: %)

_ N e e 94.5
100 —— gy —m B =
80
. 500 62.8 58.6
60 L . B . = e . 566 42.5
445 - = - . o i - i, 48.5
~> - 59.3 355 372.N AL T
0 w487 w'oosla e~ 339
38.4 34.7 37.9 ‘_ 16.6
20 98 6.8 6.0 5.5 6.2 0 6.1 63 4Z2,)——"
o 1 | 1 4 1 K*j 1 : 1 1 \ J
L]
0 L -11.2

20084 2009 2010£F 20114 20124 20134 20145 20155 20165F 20174

FRBRIR: Wind, RISHER

HNdeREEENER. EYHIVEN, ik AR, A2 B K&F
EMEREERIE~ VR ARE. 2016 F£F51 2017 F£, HRE S SSIMAMEN £ T mnE
1565.4 {27t 1603.7 {278, BEEA BB 6.2%F0-1.7%. 2017 5, ZF=gedHF. AT
B BRI ERERTFRES. ETVARKRSFERGEEMW, HiNE TG RAIEERA.
HRE S ARG = 8T, IEFRERZANEE. 2018 F, HiRg T EFERE, HE
AL TAEIMEIRIREE AN IE, R EFIRS 6.3 MEDR. BifskE, 2018 FLixr Tk,
GRIW. EHTUHAREK, TUIEMED A 2017 FTFE 5.6%. 16.1%F 15.5%; A
k. Bh. FELEMASVELEAMEK, TIIZINESFIE 2017 F1EK 0.4%. 13.2%-
11.5%%1 15.0%. MZE#RE, 2018 FARMLTIW. BATW. BEITW. AT EMEL L
TAEMEREEE 51 34.9% 14.3% 12.3%H 8.4%, GRS WHEME LTI IE
MERSLERS, BRRANEREESN. BEl, HREERK T UPAHE R ARG EE.
=—ET. ZMNBENARRKENHESRITU R LBV ARFMELER, EFIHRER
Ml aEERFEEEAERAR. S/IKEARBAERAR. BERNK (KE) FRITEQFE.
HRESHREARDERQF. BRIV EAGRFTEATMHRNEERNLTF,

H & ORI AR RIS = RFRIEL R, 2016 F£~2018 5, HRHE =
W EINE 53 51 /3 3687.0 {27t~ 4050.8 {2 7tH1 4530.1 27T, B ALK 8.9%. 6.5%F0 8.4%;
Hrp 2016 50 2017 F, HREFE =~ U XA~ SEZ KT RS 5] 79 58.55%
94.52%, AR BE LT, KIETHERSE. RIBKFRIFRE, HRERIALRELR,
B RS ENENRIFUARIFRRIGK. 2016 £~2018 &, & 23l EFERIFER 1.91
AR 239 fZNRF 3.02{Z R, 3 RVEFAEIRE 715 T AR 7.88 5 NRF 10.0 T A
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R, HRSSIERFRFKA 1219.20 27T« 1578.70 {2751 2058.3 1Z 7T«
ZRIEREN

BEEEPAFL. —H— B ZNFXFERKBNEDKRE, UR~=LEBFER. £S5
Pl RERNEE, HREEFERRFNLRIA

HNEIREADAFLNEEIIE, F2017 F5BHET <HRE “t=1" BEIHAHF
REBRERLY , NTFHERBLRFKRE. #IRELRE. AFERESTERFRE. RAKE.
B~ RS RER D MEBMIRESIER D BREF. BERRF U ARFE/LTMLE T

MINFNHF -
RFEERLBE. IZHEFHEALAR GENHBLEAZREFHEN 21 HEE E 4R
MEBERS5Ts , “—H— B MISHREEUNEEEEFER SRASHVH. £

RE@EFMIREEFR MR EEEREET. &6 “—H 8 ERMKE, H?
HERT « “LPZWEFE HRBRBREAESE , BHTHREEEB5HEXK.
IREERA = W B SR EMNE, L&ﬁﬁ%f%%%[ﬁ¢w\#ﬂéﬁ%mm%ﬂoﬁﬁ
BET=ZBARKRKRRSERIWER, HREFEMER “—H—8B ZRVE, kit
BEXMEFAQFEMAEEEFLaEE, MEE “—H 8 BEAERMASEIR; KT
MFEEEE, ESHREFE. IMNTRBRZEFLRE, TE “—H B SaXER4A.
YIRERP O MIRZEM, KIELFZRERE, BREDPHET. BT FREE ‘—
T AL&ERMBXNBERA. REESLERPOMATERSHENE, BI—RT]
4, EHREARELFRRELTNEH.

EMFRBAEILETNEREHK, T ‘ALK EZENZFERR. BEREZN~L
i, BAFARNEEZSKEES. AREFUEBTER” NERKREM. EEHd 28T B
BEETRHXUME, KEZNFRGERHBMX . ZNKBOFSFEZFRTEE, ZMHK
ETEMSINEZBEHAREGZEZEME, ##HE “—H B BRERNEERERR, 5
HITER N “—H 8 WA SHAR LR 2 BBEFE LEZNRIRA. BN, BE
ZMHFEMEEERRFESGERREK. ZNBEEEFARRFLEFERREENBRRA
B8, AR&FBEHRAEREFMELFTNEZENF. 2019 F 11 B, ZNHFXRFESHN
FolFntie KEXsk#t. (EN2EEMBELFTIITEREEMERNETR, ZNFTREE
TR ECFIREKRRIT “—H B ERERRTES, RRRRUELE NEMNELR
MEeeMARERX, FHRERLEMEELH. TURELRELEZEZNERNEM
BHEIER.

Eﬁ%kﬁﬁﬁ%E&T,Hﬁ%uﬂ%%ﬂﬂﬁ%%%mﬁ&iﬁLFﬂ#ﬁﬂ%ﬁ%
BitR. AREREMBERSE, HRERHMENAL. RREEF I EMTTRMEEREELL
& AL E, HREFEEER. e ER. TREHMR. P Hﬁ%
S ESEIERT VR R, EXXURE~LSE, EREREGHeXURERNYE, £
B e, (RHE= LR,

20181 A, Hﬁ%LLT«%?ﬂ@ikﬁﬂ%?ﬁﬂﬁ@ﬁﬁﬁimmﬁ> ARfRIR
HIFBLAREIEFELS . TREIMR. FHFRER. STHFIE. XUikF. BEYR. BRI,

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
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RERZ. FIRERE. ERMASEANTXRESSL. BE, BHREHET «<HR&HERR
BAESELVEARALY , HEET 265 M. BRE 8200 L MREESFUERTMB. H
MERBESZ=ZMNFX. ZAERE X I REXER, BELRTRERR. SHFE. $UEE
BEEAM, KOZERFERL, mREhtI. FeaeSRar~WEHhsus; ERhAR
FMitX, BEESHBERNMBZRARAZE, SRERERSIE. XURELRREHRESHE
RHEE, MREBRNBFES; EARMK, MRBELESIMEBENRTY, KOLE
AR KBERVAMUZEBRTIFAAEINERBMESFHENRES L. HREEE685%E6,
BURIAR =L 2510, EAMBESTUAR, FEREHFHREEFTNHELR.

BEKRE, MEATAFL. —H 8. ZNFTRFEREIBIELIE, UEEILER
ﬂﬂxiﬁﬁﬂW§mE%ﬁL,Hﬁééﬁﬁ%ﬁﬁ%k%ﬂL
75 U
BB A

HREMBIRARERK, EFERBIRA;, UERHBBARNE, MBEXARE

B TRAMBENER SN, HR & WBUIRA MR SR I, WESE 1 1R38.2016 £~2018
F HRE MBI S 31 % 3246.32 {250.3408.17 {2580 3773.32 12 7T, [F EL 43 B K 5.69%-
5.59% 10.71%.

Bk 6 2016 F£~2018 FHREMBBABMKIER (Bhi: 27T %)

p— 2016 4 2017 £ 2018 £
o HEE o HEE ot HEE

—AEREA 786.97 24.24 815.73 23.93 871.05 23.08
Hep: BlGA 526.00 16.20 547.14 16.05 610.47 16.18
JERUTA 260.97 8.04 268.59 7.88 260.58 6.91
ERAEIEA 2048.35 63.10 2178.93 63.93 2502.94 66.33
Hep: BBORE 118.73 3.66 133.03 3.90 133.03 3.53
—fEMERSA 117870 36.31 1281.47 37.60 1432.45 37.96
LIRS 750.90 23.13 764.43 22.43 937.46 24.84
BRMEESA 411.00 12.66 413.51 12.13 399.33 10.58
B 3246.32 100.00 3408.17 100.00 3773.32 100.00

BRRIR: HREMBURER, RHSMEE

HRE—RAHMEBAREREEK, BBBASERR, SHRIBE

HE —RAHMEUARIFREE K. 2016 £~2018 F, HiFE—BLALTMERAR
Eesgik 53 5] 7 8.80%. 7.80%%1 8.30%, SMEBUHLARIELE D77 24.24% 23.93%H0 23.09%
2018 fF, HNE—MAHMBVANRESRE 31 MERITERX FHRLE 27 {i.

HRa—MALMBERABEBRARE. 2016 F~2018 F, HFEEHBBAS—KIHE
MAEWANRILEE D3 66.85% 67.07%F1 70.08%

MBEFIRE, 2016 F, HRERBUIA T EZRRER. ELHRMNEWVHAEHRAR, =&F&

° MBI A=—RE A HETRE A+ ERABNBRA+BAF RS, ITAFERIR FRIR S RS R S MBI A F £ ORI A.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
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AR ARIEEER 64.40%. % “SXU8” &0, B 2017 FEHREHBEATEZRIEGE
B SR EMA, 2017 512018 F-EF AT G LS BI A 61.78%F0 60.37%.

BZ&7 2016 F£~2018 FHREETEHMER (BfL: 27T %)

T 2016 4£ 2017 £ 2018 £
S =]n S =]n SW =]n
BB 526.00 100.00 547.14 100.00 610.47 100.00
FABIFBA 338.75 64.40 338.00 61.78 368.53 60.37
BEH 173.16 32.92 270.76 49 .49 293.94 48.15
1Al FFSHL 54.95 10.45 67.24 12.29 74.59 12.22
B FL 110.64 21.03

BRRIR: HREMBURER, RHSMERE

2019 F1~9 A, HRE—MAHTMEWA 624 27T, AOREK 3.1%; Hib, BlA
73 428.8127T, IFBUAT 195.21Z7T,

BRTERNRBMRZOBREBXOSIFER, EREFERTHAMBHIK DR

PRUYBNHREXFNERK, ARFREMK. B#FER. HRREEEHE. D8
RIEHMXHEESESA T 7 BRI 2016 £~2018 F, HiRE LRI BIUA D 517 2048.35
{25t 2178.93 125t 2502.94 27T, AMEBMARIELLE D57 63.10%. 63.93%F1 66.33%.
BERE, HRNE LRUMMBARRRKERARE, SHEVBIMANREZRR.

BNMESBRAEHREMBIRASR SRS, ULHIERARE

BUFMHESBRAEHREMBBARSLERS. 2016 £~2018 £, HREBFHEESYK
A3 73 411.00 {27t 413.51 {Z27tF0 399.33 12T, A EBURARILEE S I8 12.66%. 12.13%
#10.58%. 2018 &, HREBNIEESWARLE THREZBR T - RABFLEKEFEERBEIT
BN BD TS 2019 F 1~9 B, HREBFMHEESKAN 336127, BEEEK 35.4%, £
ZREF I HERANELERARIEIZ TR

T
HE —RAXTMEIHARTET X, UVBRELERRR

SR, A — R AT X MRS &, BUF 54 % HRIHEK . 2016 ££~2018
£, HRE—BALRE X E RS BIEK 6.60%. 5.00%5 14.20%, BRFHEESHRLS
F1E 4 8.8%. 39.0%F1 10.4%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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E&8 2016 F~2018 FHMEWBLMIER (B 1Z7T)

=] 2016 £ 2017 & 2018 £

— B AETRE T 3150.03 3304.44 3772.23
Heh: —fRAHEERES 290.79 307.23 339.05
HE 548.95 567.35 592.96
HaREFE AL 464.80 468.16 504.77

BT RE 273.25 289.24 313.53
BAMESTWH 383.13 500.10 552.03

BRSRIR: HREMBURER, RASMEBE

2016 £~2018 £, HRE—MAXRTE I EFRIMESZ 4351 1577.79 27T+ 1631.98
{27tF 1750.31 127t, S5tk 50.09%. 49.39%F1 46.40%. LN, —ME A HFRE T H AR M
KEF. RBBRAEBRESIERERK, SiFELES5A 26.41%. 28.46%F 31.50%. [E
H, HREMEBBEAR SR 24.98%. 24.69%H 23.09%, ME BHARERK.

2019 F1~9 8, HRE—RLIHEMEZ LN 3011.2125T, FEEEK 9.6%.

BUNRE

HREBRESESNEREANBRAES, BEHHEFVERFRNLEFEFKE, N
WEE, ZRMIBITERRE

EHER, HREEFERLEPER. RTBEHNRELSY, BTEAELRXE, K7
THHEZRER. “—w—B THEH, HRERWENE_BLAZE () BRFXEEE
=, BBT7 aEPROGAELERTRaBENERDIUMXEESEEER. 2018 FHRE
5 “—%—B BLERMMKSCIEE A 17227T, BEHEK 18.6%. ZMHXE, =M
X GERBKEMSEFEOLWEIX 240 R, MA=ZMNT KA. ZREING B L FHFF
B. HNEEHEFHZELMREBREF LR (RHARKEEH FIMHTRMRERSE
BERERL. BN, HREeEBEIZMHRAWVHRENE FigtH” AR, BEEERE, &
R A, FEFHXEIDEMNETAFRKRN 137 P TERGEE 45 M LTIERAERDLE.

HNEREASLARER, HET <HREEREFIHSEARET=1PEFAYNE |
MHREEHRERRER SRR UMY, BREBXMERLFTR, EIIXUERRR;
RANERBERRBER R, BRITRN AR, DEIFHERREAR, EIIMR L EHE
F; MEEMIRERER, RALFHESLRIIERERLS; MRFEBELHE, KEXIEM
WAL R, TELAZBAEFETRER, BEEHTUFBFTEE.

LRAHRERE, HRELAREBNLT KT 2017 FRELFHFIRNEERLENE
Ry, RN HANERMENE. EEAEVNE. @EANRTHER. HEHEEBUIN.
MAMFHSBAETILENE . RURSAFIE . FEHERS RO E . ARSI E
EHH AT N ENREESATEFRS T EPHIRL THREBR. SEMAESN.

HNEEABFLRBEANBRNY, EXRRINRAGE, ITHELRSF.

¢ MR H=—RARRE XL HEIE R RENRAL T BT AR,
T MBASAR=—RAETERN/—BAHETREZE*100%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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HAEBNTHINEER AT, BN ERERS, HREXNERNEARNFERSEE,
FETHESERDENERTE, GEEREFNEITE

HNETEIBBRAEERT, RREHITT <HREARBINEZRKELS QAT TIEFIE
CRTEHEEHABS A%IYEE’\]%‘L» N CHRE 2018 FREFAFIHEERD FHREXH, X
B ZOREETBREXER, BRERS. 2018 £, HRE SRBUFRER 1B TEF N
i BIR 2R ARG SFEAENLXEE 2301917 &, FHEK 33.7%, TEGERF
FEBIIMSE M BERMIR. BUF TIERS. Iﬁéé/?.‘%l]%i%?i}ﬁﬁﬂx TTECEH#E. TR
HREM=NE%HS,

HR A TRRCREE TUHE R T X B RSN ERE. HREVBTRERSRAE
MAPRERFENER, METHABNMEGRSRITER, STTHRFREROAR. SHRNF
RHEE; HRER2TEBNHE T AR BFEHRFERNEANRS ASEEFE. EHEXK,
HREERFIETRT <HREWET X TFNBFHRSLITRAEENLREL HRER
FHERSREEILETRRY M (HREARBEMAT X FH—DHEBAE5HR fﬁﬁﬁ’\]
B FXf, MEBRGINEHEERR, TEEEBRMEGSKREALE TENS,
SEPTSEF LR B e R X, EPIEﬂEEiE)‘Uﬁhj:J_LBAEI’JHHT?E%%ZTHB(H?M;:XT%/%H%”&
RAVFARIER -

BUNfR % Rz fReE N
HREBARFSRERN, B —REFSHERS, FHLFTERITRENMA

2018 F£R, HREBUFRE R 2492.1 2T, £2E 3 MERITHRX HHRE 27 {1,
REMER /N Hip, —Mf55 1624.7 {Z7t, TR 867.4127T. BHEIR, HNEBNERS
) 57.4%. 2019 F, HRBEBFHRFREN 3370.5 {Z7T.

MBRERE, HNEBRRSPHERAIE. BE 2018 £X, HiNEARBFHRS fF%“ﬁ
7 847.71Z7t, Gk 34%; 14kt (M) ARBFHRSREMA 599 12T, Stk 24%;
MR (X) BUFRESREHN 1045.4 127, Gt 42%.

BHZE 2018 R, HiRE LTRSS BERHES. TIEFRNEXIER. RITEANRSE
SMFERE, BRERMHAH 2359.9 127t 49.7 {2t 41.442tF125.3 12T, HHNEE
FESHEEE DB R 94.7% 2% 1.7%F 1%.

MEFEE£BOE, 8E 2018 F£RK, HREBRRFHNEASEROFTEZGAIETEEEIER 565.5
{z7T, Zimist 430.7 12T, LMufifeg 325.9 12T, REEME(ERE 294.3 27T, RHFIK 242.9 12
TT, BE 1211 127t, ENERFMIERF 70.9 27T, RFEXHK 48.2127t, BT BE27.442
T, DA EEEESEEN 22.7% 17.3% 13.1%. 11.8% 9.7%« 4.9%. 2.8% 1.9%. 1.1%.,

HNEBRRSEEHRIBRASE, KFPEENENR/N, BEFESRETE

HREAE BN RS EEHRENRNEE, SHPRENEDR/N. 8E 2018 F£XR, HR
BBNfHSE T 2019 5. 2020 . 2021 £, 2022 . 2023 F LG EIMFERER G LD 5] 7
5.02% 12.67%. 12.80%+ 13.82%%1 55.68%.

HE%5: dfjc@coamc.com.cn EE,'LE 010-62299800 f£E: 010-62299803 11
Hidk: dEEHEIAXEASNEE 3 SIFEEHFHR O CE 12 E 100600 BM: http://www.dfratings.com
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ExR9 BNMEHESHRENARR (B4 Z57)

5 &=
EL AT &ﬁjﬁggﬂ§%ﬁ—*ﬁﬁi
EERHES B R BRE NS s

EHE

2019 & 125.1 4.8 116.6
2020 & 3158 22.2 53.8
2021 & 319.1 47.9 96.9
2022 & 344.5 8.6 87.7
2023 F R 1387.6 284.9 1434 .4
&1t 2492.1 368.4 1789.4

BRRR: HREMBUT, RASHERE

BERE, HREBNHRSAERN, REEREHHRIBRAGE, RHEWANHKE
BUFEREENRR, SEAGRE KR,

TGRSR RE S

FHBEFEHEREPAAEREBNEESTEEE, BRMBMAKAEB I EHAHEFH
EANERHBERENAZESKE, EERIMABRARASHNLAZZHERIHE. FER
FEENE R R ERLTER K

HRELXTHNARGRSFEAASPHABRRMEESTEEE, USRIBNENHEXZI
UNGVEE: 32 )

1. EBRE=MEETLRATEVRERE

EEEZMBIELTEBRATRRGETR SIREH N 631.3012xT, H, BEERE 444112
JT, WRITRRE 174.2127T, APLRITEIHRS 82T, REMKITEIfRS S12T. MB&E
2020~2049 ¢y 30 fliszﬁHHW?’ﬁrbl—ﬁE’]Hﬁ’Eﬁi"#’l BN (BEBWA. BEETUEA)
71 3451.35127T, AT RS FERMUER N 1688.45127T; 128 4.5%MFIFKNE, NN B TR
W BERSARSHMREREN 55.27 . BAKRE, FRSFEHENE PRI FMRE
e, W ERINE ses LTI B Wik 5 #l 5% B K F .

Bx 10 ECEIMBEZZLRATEVRERE (Bf: 2. %)

HRAFHEE HHFAH 2 B=R
SEAETRY i =B JE

HEER MESRER  FHRA
EBE=MNFIETLRATRKERE 631.30 3451.35 1688.45 30.55 55.27

BRSRIR: HRESRBREEREAGRAR, RASWER

2. HAEFRZHERENERBREL LBERRREIETLRRE

HNEMEZ ISR EIUERBERE L LBERRIREXIE TREIB S REGN 2. 1127,
Hep, BEZE® 8.1 1Zt, AMATEIRRS 1 {27T. M B & 2020~2049 £ 30 FizEH
MR SEEMMA LA 55.70 12T, BEFERIBHA 1.23 27T BBWA 54.47 (2T, TR
TFEKE T 40.41 {Z7T; B2IR 4A5%BMFZFNE, NI B il = f5 A S MM RE

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 12
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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B8R 17.20 8. BERE, ERETFEVNEPNBRRFHESHE, N AT E B
B SRl 5 B KT,

BX 11 HREFEZFIEREFERBRELLBERBRELNETRETE (B 27T 8

HRAFHEE HHFAH 2 B=R
SEAETRY i =B JE

9.1 55.70 40.41 2.35 17.20

B &R TmERRHEE  AUHRA

Ht G = e %k E RS
BERFIEHKEIREBIE TR
BRBRIE: HRESHERAEREDERAT, RALNEE

3. HREFHBEIMNERKB=LRKET)INHERBRKHETE

HREFEZMN BB = NEHKE DN ERRRKBIE SRERMN 25495127, &
h, BEAS 2189512, AAKITEIfS 62T, BENETENMHES 3027T. %A
Tt F 2022 FRABE, £ 2022~2049 £ 28 fIE‘EEHHW?ﬁﬁs"-fjbﬁ’\]%ﬁ‘l‘@lﬁ()\ (Fz
A BEftii A SRE TR WE) S8R 27213125, AT RESFEN RN 89.5212
7T; BRI ASTMIFRNE, WIn B Y 8 &= s A B BB REERF 80 1.06 5. BikK
E, ERSFENEPNBRIRFFESEHE, N ERTERESSCIm Bl 5% B KEE.

Bk 12 HREFEIMNZRBR=MLKBD)NHERERKEBRE (B4: Z7. )

HRAFHEE HHFAH 2 B=S
PR i =B JE

254.95 272.13 89.52 84.60 1.06

B &R TEBREE  AUtRA

HR & =M B3R = MO kR
1 #1352 BBk R R B T
RERE: HREHERARREAFNAE, RHLWNgE

4. HREHEPEEZMHKERE

HNEFERRZEZINRKBMEHRNRARSERERN 25551 2T, Hb, BFERS
17551 125T, AEEITEURS 30127, RENEITEIHRS 50 27T, %A it F 2022
FRANIZE, £ 2022~2049 1 28 FEEHNTITEANHRRELEEBA (BBBA B
fBETIAN) 7 551.37125t, WTAFESFERWEE N 199.98127T; 1R 4.5 FIRNE,
I B 7 & s A B S B RBE S E0 1.06 8. BIEARE, HERETFHNUEFMRIR
FreEBHE, N ERIuE fE% SCIIN B i i 5 Rk 5 B K F .

Ex 13 HREFEDEEZMKBRIE (B ZxT. )

HRAFHEE HHFAH 2 B=R
SEAETRY i =B JE

HEE MESIREE  FUTKA
HNEHED REZMNKEIE 255.51 551.37 199.98 188 1.06

BRSRIR: HRESBREEREAGRAR, RASWER

5. =ZMWmA

FPFEFSRME S RN 3PN =ZNHIE, BERYR. PUERBFIE. RTE TG
R¥E 136.09127T, Hf, MEHEE 35.59 12T, EX1THFF 43012, AHA%ITHZ11.00
27T, RFMEITHZ 410125, RITERK 58.60 27T, At XmE 13.50 27T, BEE S

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 13
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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9.00 1Z7t. LRI B AEARGSFEIATR =LA 347.52 25T, AT AT HREFEH KA
159.25 {27T; %218 4.0%89FIRNE , T B Tk Y i 78 & 125 A B B B (RIS fE 40 3.43 5~
4.47 fgzE. BARE, EREFENERNRIRFAEBHE, U LARDE 8% I B I
m SRR B K.

Bk 14 ZMWIRE (8 27T 8

IE &

REW

R, R, BT
2322 AL REMES. MEE. 10264 7722 2129 3.63

CEREGEURIERTE

ZMERFES X % XIS
MREXIE

Hil (ZM) EBERFEER
ﬁ%m¢@(BM)mE 1437  fRKA 64.12 42.73 12.45  3.43

EMTHERE 2 55— o5 | HRA BUERZETHIT
TR ] RBNE
&it 136.09 - 347.52  159.25 4254 3.74

BRRR: ZMTUBE, RASHEE

ZEmR, AIRSERREPAHREBNEESMEERE, FERMAEN N ZIH
ARERGRIR, SRIE MBS N ARGFNEA T ERHERENZE SRR, BHR
GEWARREROERAZ MBI EHE  FFRRARNEFRE R WM FE AT X .

#it

RESWINA, BEABAFL. —F 8. ZMHIXSEEREENEL IR, UK=L
EMFR. EXFVEREENERE, HRds ﬁﬁ#ﬁﬂ%kﬁm ; HiRE MBI AR
REEA, —RMAERBERARBRELK, RN AMBEEXR, MREARE; HRd
BRRSHAEENEN, GEETHRAHTRAGE, BERERKIE; AHfHEHREES
MAEREBFEESTMEERE, SRINE KA LR A REBRESHEAN SREEREN
A )

B, RASBBXER, HRESFEKNRERBREERS, BER-RELIEER
BKR, AEFHRBEKTER—ENTHEN; HREEEREEFLAEMEN T EnE
RELERE, BRBEANEREEN; BERMBVARNSRNEINSZTEMRIHE. FER
ANEENEFE R MM FERNRTEN K .

SEER, HREARBRELHESHENRE, RAAGSIHREEMNIIREIRE.

180.76 39.30 8.80 4.47

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 14
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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B —: HREEELF. MBRRSEE (B Zx. %)

2= 2016 &£ 2017 &£ 2018 &£
XA BE 7152.04 7677.00 8246.10
BRI KR 7.6 3.6 6.3
ABMXEFBE (o) 27458 29326 31336
=R 13.6: 34.8: 51.6 13.9: 33.3: 52.8 11.2: 33.9: 54.9
& E 7| IR R 9534.10 5696.30 -
HLHBERTERT 3184.39 3426.60 3428.40
peida e WP 453.20 341.70 394.60
HHEBRAYAXRKEA () 25693.5 27763.4 29957.0
T BFERE 2016 £ 2017 £ 2018 £
—AEREA 786.97 815.73 871.05
He: B 526.00 547.14 610.47
BUFHEESIA 411.00 413.51 399.33
EHABIRA 2048.35 2178.93 2502.94
—RAHREY 3150.03 3304.44 3772.23
fREatR 2016 £ 2017 £ 2018 £
75 TR {57 55 BR AT 1959.5 2299.5 2745.5
FARBUFRS RE 1779.1 2068.6 2492.1
BUFRS X 55.4 - 57.4
FESRR: HRAGI AR B IERE. MBORER. HREMETS.
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B —: HABNERHEFERSRFSMEX

RHEWBCER 2015 £ 4 AR HRICRFisF 2015 B BN EMHRSFKIT IIERNBERY (Y
Fe [2015] 85 %) , #ABNRSERATRERISAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X

AAA RIEREMEENRE, BEARIAFEFRENZN, SHXRRIE

AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIR

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS
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BRERVER R HE

RBEEDVEAMENERT SWATFRLSHE, RETSWHAE “2020 FH
MEBUN TGS (W) 7 FEHN o R R PR S IR B IER .

EMBETRGERT K TEMRRITRERS WS TRAFENSTE
o 63515 R R P A AR SR 2 30

BRERVPERERIE, ZRTTSWHEEH RS ARBUT & X RER IR LS R 1L N ERSE
BIZREVAE, HillE A RBUT R IR iR AT I SR R R AR I 54k
%ﬁhﬁﬂﬁﬂomﬁﬁéAﬁﬁﬁﬁﬁkﬁﬁ%ﬁﬂ%ﬁﬁﬁﬁﬁ%%ﬁﬁ
N,EH%W%@WEE@%%&@W%%&%&W&9

.‘f; 20204 1 B 14 R
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WF K5 ERA

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

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

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

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

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

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