R S RIS A PR T 235l
Lhina Bonc Rat ng G [ O

2018 & B — R = &5
(—. =8 SRR

20184E4H8H




AN=
| PR AR TN BT B — AR 15 PP

TRLEIR
PRSI R SR AT (B RFHR “ i ieis )
s et U5 I AR LB A BSE R, BURA BLK PR, 2018
RARIE :j?m%%ﬁﬁﬁﬁ; SEPIEBUT B (. 21D GINBIRTE T
YA AT, WBIOEARRARIG, FTE FREHS
15 P4 28 H AAA.

3%
e

il i
2

2018 IR EE R (D, T

4

5. MECHUSE % i EE

I L0 w2 il24a70 3450060 VELUNLER

NS A (on) 4275400 4593100 sos6300 M WIFFEH HARTRIR, NHEFAOEEREMHREE, K
RICEEGUMA 00 s g g R R, B REERIE. WA
R/ 45 115:44.6:43.9 11.5:42.2:463 10.7:409:48.4 R BT, 2017 2R STHILHIX A 77 pA Al 34,590.60 s,

s Al s AN T
HIS - RAITTL 2.515.40 2,697.90 2,756.70

A UL [ ELIG G 8.0%, Z5F PRIFRECIR I . W P Mk 2544 DL

Hb BAZ o) 389.90 423.10 481.10 e ] . . o
‘ . el E, HimkdlE, AR, L, BRfliE. K

BHEERPEGEN. (L5 1,173.00 1,042.90 1,282.40

B o e e ERIESREAVENRIK, TR TR, S5

ﬂfii?““’f“ﬂ"‘“\ 2731 28.60 sono  PURBGRE TR SR, B =l A LeRasE, SCbRIIE b R
RIS 7D 12220 ersa06  7gssq  JEEIHL AR RCNHIBSE AT K.

ek — % (27 3.802.95 443335 siess M WIFEE NFRE FEEEM, XA I, RoREEEE

Rl TN N iR, C—H " B RILBHHERIEA

ﬁii: AR, b, HEGR GR) LTI et Ve, WIHAE B “— 57 SRR, el

ZERT TR KON KT AMTT TG, Tt o 20 AR 22 e DR R R

W R T A SRR R A, 2017 4

EEWTT B AIEFFWANN 2,756.70 17T, WIEN

LU o 4.90%, ARSI EER, BTG EE: naEsk
A T AR KR
ik 010-88090033 B8 I P B LS SR, R RO AR AR K

HE#E: zhangshuangshuang@chinaratings.com.cn

HBEY K, RRTE B 8BS AT B 0F ik
MBS T, BT — A LB 4

— PR, RSO NATY (R A B R
e, 1058050102 W IREOR % B R, MR T, )
MH; ct@uhinaratings.com.cn P4 A BT URTRR,  ELREA R BRI v 4 5 R
1 B B R B4 al 444 A 5% FE #E 4R — s i 2h it =
RN TiE, AT BURH R 55 TR SR — S TR BN 1 S 4
P2 6 2 (100032) B 2018 SEWIHEE BN —MAiZE (—. 1D B %4

Pt www.chinaratings.com.cn

AW T AL, WA Ty R SRR
A R %% Wi 27 1) i (R PR AE B4R

BRI AR LKA, JFRARITIEE B P 20 ASRFBH STE IR S LI 138 2018 SEWI B H BON —BefitsE (—. D
I T LG GG SE 2N EE (TG B30 o G A X G T 0 L0 1 S A8 S BB 3 e 3 NS F5 eI

PGP F TS (X REAF 2015 SERFEN R 28 IR L IEIATAD T, AT T 4 B 710 TR i e

FF5 . DOEIT P 6 R X o S X ¢ R D G TSR 5, ST EI AT 5 (X 5 7 4 A AR T 5

ST



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

=y % i INS
G] FRREFERRBTA S B — M B P

—\ BEREFSBRIREDH

BREiPELFEEaaRELRWE, HANSHESEREREK, FIAzEMERER; £EWBA
WIRVISEE P RERK, HXEGE LG EERAR, T itWASAEKH TS ; BRGRS
BENEFERL, BEFGRSRRTIE

ZUrRE “HERR” . 2017 4, AL OPAIMR, EU5E, 2R ENFT. ZEES
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RGBT, FEH AR, )G, PEIESTMN. EEK, AAZWHL, A TRITHE. TREEBILAEE, R E
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FTREAT, WAV, BOK. ToRAE KSR OK REB R 2E, BE 2017 FIREA 5 AR ER
WETE 5,341 2%, WOKIEAUN 13538 JAab, Hrhi gl oy 4 5 — KoK, 4 /K Bt 26 e &
1,532.45 23275k W= BHUE L, WIRAN A RIETEE, RIS 143 B, Hoh 37 B AR B
Vit R ARG 5 AL, 62 iR RN R E A EET 10 6, AEOsBEEESETY, 5. B 8
BB R, BSEMETEE, R, SR ESEE -, RN “AaeE S o I, WM
B WERERY KA. MLSEy Rt o JEE T, WIRA SRR RO RS,
W VBB KRG SR e Sl R R BRI, #E 2017 I8, WHA S8 AEER
T2 24.00 JIAH, ABERAN 11330 AR/ A R, HrbmmE ARl BN 6,418.50 A, &l
NEEEEN 3.03 AR/ETHAR; BB BRE 4,697.60 AR, HAmmdEeki 1,396.40 AR, 54,
WIRELR S 2 Kk TR T T 4 KT, BE 2016 FE, WA WIHTE 11,968.00 A H, FEFH
BRIl 2017 FEEMEETE | QML b, FR)E A E NS RG2S 5T, R A A W R e
Bbls SKRE AR RGNS WIS, AN E BN AR RS 6 L.
SEKE, IR R KA IEIE R R, AR G Sl S A B AT IR RO, A8 il
BORAT AN e 3%

MG TR RTE, 2017 ARG SEOUHLIX AE P> SUE 34,590.60 1270, 25T HUBTE 4 [E 24 BUR kb
T m LK 2017 SR AL A P2 B 50,563.00 76, Ab T4 E P& K. B, 2017 HEHX
A AR K 8.0%, AUkt A EBER 1.10 ME o8, ERANE PRI =, 2017 M r
B E A ER BN 31,328.10 1270, FIEGIEK 13.10%, #E2H M EE B 14,854.90 1276, [FHIE
£ 10.60%, BEHI5L8E0N 2,434.30 1276, FIHIEK 39.80%.

+& 2: 20152017 A T ELF NSk BIERF

2015 4 2016 4
febnfd | WKE (%) | HBRE BKE (%) EBRRE | EKE (%
X A= Bl (20 28,902.21 8.60 31,244.70 7.90 | 34,590.60 8.00
ANEHIX A=Al o) 42,754.00 7.90 45,931.00 7.30 | 50,563.00 7.40
Tl (2o 11,090.8 7.50 11,177.30 6.60 | 11,875.90 7.00
A b [ 8 BB A (27T) 25,954.27 18.20 27,688.50 13.80 | 31,328.10 13.10
AP H R (27T %) 1,825.40 -3.70 1,782.20 210 | 2,434.30 39.80
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2015 £

2016 £

2017 £

e | EKE (%)

HiE | KX (%)

e | MKE (%)

e R T E LA (L0 12,024.00 12.10 13,436.50 11.70 | 14,854.90 10.60
WELE R A SRR (U6 28,838.00 8.50 31,284.00 8.50 | 33,948.00 8.50
=P 11.5:44.6:43.9 11.5:42.2:46.3 10.7:40.9:48.4
WAEND CHAD 6,783.00 6,822.00 6,860.20
WA E (%) 50.89 52.75 54.62

SR ARSI TAERRE (278 36,220.61 41,996.70 46,729.30

SR ARSI BT RE (Z75) 24,221.88 27,532.30 31,850.00

BRBRR:  CHRgatEL (2016)) « CGHFFd 2016 FERSFIMTS LB AR
BITRME, PHREEEE

Caifad 2017 FERSFMMSEREITARY  HmEM

R 3: 2017 EHHBAERBIABERRFBITHE R

FEMK X A A E SUTHKE I %8 BE 4 Bt HHRHTELH BEH OB
C1dy) (%) C1dy) C1dy) z7e)
b 44,988.16 7.8 43,890.36 19,666.77 5,232.79
Wk 36,522.95 7.8 31,872.57 17,394.10 3,134.30
L] 34,590.60 8.0 31,328.10 14,854.90 2,434.30
2R 27,518.70 8.5 29,186.00 11,192.60 3,631.60
AN 20,818.50 8.9 22,085.30 7,448.10 3,020.00
W 7 14,973.50 7.0 6,140.90 6,918.10 1,161.90
B 13,540.83 10.2 15,300.00 4,154.00 549.03
Wi 10,920.09 7.6 11,795.64 3,044.58 1398.43
HR 7,677.00 3.6 5,696.30 3,426.60 341.70

ERSKIR: &8 (BRR) 2017 FEREFSHSEZRGEIT AR, P HEFEREE

VAR B U AR R R UG K, 2012~2017 AR R 44 HI X A P~ SUE AR I3 T30 9.22%, miT4
GDP “FHIHGE 2.01 NMES . ELTOIHEAT RN, REITERM R A U HE 2/ ME AT ES,

2017 450 8.0%, EAB{RFFHPIEK, AeERE 1.10 NE S M. STORE, 2008~2017 4EiH 4 [H & %
FERREE . A2 A A SVBURIEE Y LS S IR 18.68% . 13.68%1 10.80%, & BT feiL 1
FERBLENII R AT K £ B ).

PR T, TR R A AT A AR AL, = EE 2008 1) 18.0:44.2:37.8 %A
2017 FH) 10.7:40.9:48.4, Z—. B AW IR, =R REM . 2017 G A 5l
HEINME 3,690.0 1270, 38K 3.6%; B FIEINE 14,145.5 1276, K 6.7%; 2B =r= 38 infE 16,755.1
1276, K 10.3%, =Kk,
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FHRRIR: MRZIHFEE 2016, hEREEEE FRIRIR: HRZITFE 2016, PEEERE

MECHEPVE, IR 5 =P AT B &, AR RETHAT 7 28 & 2RAT LR s o bu AR i
10%, ZEFHARREJHR. 2017 4, IR A AL, BT IMAE R ELIE K 7.3%, M9 B nh
0.4 NE AL TOAEPK EH2011 SELSR IR 2017 4, WREE B & Al (g [ Hig K 14.2%,
BT AN 3.0 ANE A, T AEIELLL LT 6.9 ANE 48 a5, XA R T3 AR B K kR
15 54.8%. HoAt, VRSN THEAUBEAHAL B TR HE . B RRGE EEERSE .
SN SR E L  HIHK 44.8% 18.3%. 16.9%- 12.8%F1 10.3%. MP=fhsed 1ok E, HHE K%
kAl =—E T, PECERL PERMEBIPZE. FRES. S50, HGERISMBMRARE, 3
ELVALITIN

F= T, IR A F =R R IR, 2017 4, WRE B IR DL RSk SE s ik
A 3,199.0 1270, BRI 20.7%. MEEHIKRE, WIFE E = 23BN BT, DR
FAENNE, EERERNY ESABIEF R B, R AR U S5 4m. RIS, elif. %
KRG, B8 TEN8. WP, AR AR IO S AR = SR ER (1 B B I 5
=PV, gEImiAL T E RS . WSESIIRE, WM TR EAAE N2 AR, el
G PN BFNH . AR AR E SR R, N ST HrIG K .

MFENEA B SRE, 2017 4R35 R 44 3k 1B AVGDP AlH H4/GDP 4358 7.04%F1 4.53%, 4
S B RERE AR, 2017 AR S A E LLEAUN 1.02%. ARKBEE (h3BIR A R0 THl e w4
H REFALRRH = TUFERRIN RO 2 “HORXANR Z & TN ” Bl st
IR I R W87 BIXALOLS, BRI Ty, #E R A AEOR .

Bk L, BARZIREZENAETHEN FEE” Hm, T RKBIRA GDP M sk, BT
AEPPRIKP: IR AR A P ARG, S PR R, B =k A AR, SRRk
Zo R, BB R TR, Ak, IR R TR IR B ==, R “rhitlEi” s Do
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MDA RERE,  “+ 00 W), R R IE Es s, 256 X TR e oA
KPR, RERESERI A RS, WA, REXEKITAEN ., T B E R, e
AR i H IXALALS, AmsEk T MR EARESS . [FIRF, fEBLILAD b, KPREL WIPE. M
P TREESEDD R FERE, ZR A, TR T DXt AR . 1RYE GBIRg 4 R At = & J
B =ATEERIGED) A (2018 MBI EBUR TAERE) » ARRBEH S AB 8 8 ME K« —H”
BB KILAGEF SRR NSRS, TR eV TR N A TR A BRI R PR 0
HAPAI T TIANE, KRB B “ AR FEE, KA. i, g6, JFl.
SRR R B SV R R B . KT RIEHE S RS R Tl; 8“7 FrEhn, KRR
T R AR A R SR A A i, BRI S B O S R O P BT IO i
FERILZGE T OAZ KA, WA “ =851 R, B DORAst e s, SRR, 15
e, SOUERTE. ARt PRSI, B TR KRR S, PhRHERERTR Tk, fE AL,
WAL AIUAANSR L, B IRBATFEM ST . WP R IERE, MR AR
WA JETT I IRHEBEAOL AL, B IR AOL AR R AR R, KEKR, HESIIORERSE
Z R ARAEs G — =R AR, GEPT AR PR A BETTA. ISR AL
PAEH . W PR, IR S (PEHE 2025) » ERURRIEIEHUESOER S TRENUL.
WAL B RUBRBARP L. FUEHiReE . el Bk AV LRl asi. THEh
TR EREEEHURRLES A BRI AMHREE P, SeiifliE BRErae B TR 7 BLWiUT4),
ITAERR ENERIE P VARRE . Rp G T2 A VAN B i O R P 5200 3 o= s IR K
BIFHERE L. W= R R, W ER RS, SO RS TR SUE IR TRE,
SERSCACEERITBLE,  InPRA RSPk, DLt — B HERMIRHORSE o B bR, 3RS S5 2e, &
S SRR A SR, HESSCA PSS T2, (S SR, el ki, &k, Aolmhs,
S22 R N R o0 | A LI 80 R | A 1272 47 1197 Y| A | RS 1B S W A By 1 G A Y| v
BEAh, 2014 48 12 F, BBt R FESRFID . PRINATIE 3 A E SR BOR P T & X i o H &
QPFRTEIX, B3 3TIE OB IREN ARSI UK . BHAHISEERIT X FRMGOIFRTEX ., Fiuitit
DR BTG KA, WIS IR E] 2020 45, 7RVE X mB BORPIL IR & X A S E L EE E] 40%,
HEBE 10 DTACLREVH R AR -

ME BB R, 2007 R [ S R RARE TR “ P it o7 sl X . FR,
WIFE AR JE T X, 2010 45 8 ZOK RN 2R G2 A A (et v s DXl e ) ) s it
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B . AR AR T SCEAX AR, AR AR A AR AR PU XL T RE, SRR, AR
[EZR “ i — 7 B E R, WIS S RIPR O A BT 5t i, EREWIES NS, &
BOR P IE S s 1 AR

HFE A I IR KRR K H BRI KAREMW A SR GO E SR X IR AR LS
MRfElX s JFREBIAESARFIXAE 4 MEFFRKX . REX, 6 MEELEHXM 8 NMEFKLFFRAITK
X ¥l GhIrE EREFAE SRR T = RIHED) A (2018 MR A BN TIFRE) » ARk
BEEASE AT e E M E R ‘iR B KILETEH RIS IRNSERE, 79 2R BT8O A A
NWETTBERTR, BT BRI ARSI A P PSS TiaiiE, KEERRIRER. Aok, I E 4kt
FARNENZR AR X A R P R X s . AT A IR 5 4 S R I XL LS s FaI
DGO B LRI XS ST GHRER IR I ER,  XAREGeR R e K

=, WA BRMBSEh SR
1, B SRR

WA S —RAEFEBNEETRME, BHREIRAEERR, BaiGERS; EERDPRET
WEARKNENRE IR, EBMUAABERAERSEY KX, XRE “—F—B" RKILFEYR
MERAHEET, FHPREEnS —ROLTAERANTHSRFEK, VB SRFERAE

M— A IR E , TR, IR AT — A LT N B AR CR PR UK,
2015~2017 B A 48 1T — A FETE NN 8 2,515.40 /47T 2,697.90 1276 2,756.70 14.7C,
BEHE N 11.16%- 7.30%FH1 4.90%, SEEAFTIGE: N—RAFETEWNMSE KRG, 2017 FHEe LS
PP IE S I, ARGV EA N, SRR, M. =S5 SO BT R B T 1
W, BUSBNFILEIEK 14.90%, BISORNTEN T — MR A LT & LE RIESRT 2 63.79%, B 5 T
B 2017 A S RET HEBEREBURSG—HE, RIT —R5 “Foka” rEEs,  JEpik
NEBCEAETR 13%, BN SE L& 555 T

MERYERNKTE , RS “REUER” - “—m 8" BRI RIE s, E5xE )
FTEATL AP TRE, Wi A 3, AR AR “—aF 80”7 MIXALOLHY, PG B ACR /)
(BRI BE 43R 2015~2017 AR RS 48 1 AR 73 30 2,930.90 147G 3,134.69 1270 A
3,289.90 1270, FERIMBLAEK .
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=y % i INS
G FRANFERMBRELD H 5 B — MB35 5 PP 4R

F 4: 2015~2017 EHRE A ERREVBUIAFIERER 2018 £MEH

2015 4E 2016 4 2017 4 2018 4F (FHEED

&E BA% AF AL &% AAg &E A%

T IRA LTI ({278 2,515.40 | 389.90 | 2,697.90 | 423.10 | 2,756.70 | 481.1 | 2,935.90  501.70
b Bl 1,527.50 — 1,551.30 — 1,758.80 — — —
BUR RSN (1270 1,173.00 | 159.90 | 1,042.90 | 156.90 | 1,282.40 | 144.10 | 1,168.80 | 157.10
Hep: HA LR 892.80 — 794.32 — 1,021.10 — 905.90 —
EA RALEBEIRN (70 27.31 5.00 28.60 6.90 50.10 2.40 60.50 3.80

— R AT (1270 2,930.90 | 2,930.90 | 3,134.69 | 3,134.69 | 3,289.90 | 3,289.90 | 2,828.70 | 2,828.70

i BBMEEANGERTEEN . — BRI BT BB X A
BRSRIR: A MBUTIRE, (CCTHEE 2015 RREERM 2016 F LEEMEHITHERNRE) , (A 2016 FRERITIERS 2017
FREERORE) , (CTHEE 2017 FREHNTIELS 2018 FREERMRE) , PHEFERE

MBURFEFE SRS, 2015~2017 EIR & BUFPERE GYN 7093009 1,173.00 1278 1,042.90 27T
A 1,282.40 1278, HHTHEN, FEERZIRE Z WL G B ARG & = i s S s, 54l
BAARNERRRF—E. Ak, b it M LR I, T e A BUR P S N BUAT)
¥ SIS

MBI KIE IR, W RSB AR, ATHSTiE <880y SRifldeE,
BEBLAMIZE ST, HEShP= A ALRIGRIREN, IIKTE B I, TE(E AT AR e B AT h SE I BN
G, ARERGK. Kk, 2T XN P HGERRE, R8T — R A LTRSS R ek A Frie
Tt BEEWNTTHE, k52 EH AR, BUTHERESOSE A B K. HR IO T, R
KIARE B TSRS RBUR R I I B &30 BRE, ARI R BN P AR R B .

2. MEZH#RH
HEEE RO TE X HFEREEK, UREXHIE

WAECE T, 2017 IR A — A LT SO 6,857.70 1270, HEHA 8.20%, SCHIFFLLIRFF
POl WSCHEMRE, WIFSE — R ATE S LR AR A E, 2017 FWirs — R A
TS S TS5 RAE B G R MUK 55 AR RBEAIE . BT A B AT REM RS 4
774.10 1276+ 1,022.70 176+ 581.90 1475+ 1,110.30 /701 174.50 41270, FEH T 3CFrAIHTIRE) K K
W SCRFBUErADD . SCRFEST S E RIS ST PRI, BRI e AR e (R e T

P25

3. BRI INAYBE~

HEABFREARANBRNESSE”, B EHARBRNERER, THERSELMEERH—
TE RN S F

WIS AL, H AT IT BUR AT DO AR AT BCR AL A B B R
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— Py INT

./ china Bond Rating Co., Ltd.

VR A PR S B P AT AR, AR sl . AR BUR IR I A TFRVE, JRAT R ZE3REU g
B EURF 2 P8 (Y TR A il BT A ] FR R P R B T 0

MRS EA SRE, FESMMENMB TG, SRah. T, WEREETL. RImsEE AR
BURF A 0= B B D S S A e 250l B 2017 45K, RS B RS Al W 7= s ik
21,050 127G, SEIUANE 195 1276, FHIGK 105%; GlERlk 217 1270, FHEK 25%. L4, Rk
EANL T = IABIER] 7,000 1476, RIFEBUEMIN 4,250 1270, FIHIEK 20%; SEEURLE 129 1270,
ALK 464%; BLEERIIL 174 1270, FHIEK 20%, HE00EHmE. BEE, WA EEG ST~
BEEK .

R b ARIRROT T, WA E TR TEN L ARAHBER RIS, Wik KR, RNk,
PRSI, AETHI . IR B WHE . W RIRIET LS 10 5K, JEHL 2018 £ 3 H 29 H
BT =AN A28 5 B 5, #%2 2018 4E 3 29 H 10 K LW A REATIEN 1,018.20 1278, AUAKHE
PR AR R LBV, W AR BB LT A R BRI ZI N 364.417 1270, WBIFGE T @i
fi)g L AR MRS, WA TR B E A EEAE RN B AR 3L 24 5, 8% 2018 4 3
29 HETWEN 1,918.77 470, AUKIEFER B AR FEI LI THEE, 1R & BUR CRLIEA AR T UMD
R L AR BB 705.14 1270, IR A BURIIA 1 ik b A F RECEILRE 7158, AT 9 re 4
51 5% 1 0 JE B A — 8 IR B P S

4. B RS R EGIER
RS BT SR SARE KRR, BEERKERTE

A AR BUR LT 55 MU NS O G , AR P 26 WP BUT SR AL B, R 2017 4FI%, Wi RS A B
IS5 RA 7,755.70 147G, #2016 FERKEUR: BUNEA fid% 2,451.90 1278, % 2016 A4 s b .

2015 4F 8 H 24 H, H&RmT ZfEaEAREZRE T/ANRSUEEEH B (ESBECTHRE W
HEHE 2015 FEHTBURISSBRAIING) |, ArEERERIEHZD T BUR 5 MRS B THBGT
SEWIFEE 2017 SEBUN G5 RS, #ZRIBERIG—ZR, WirE AR EFE R %, N ET
PR IXE . 2015 45 [H 55 B e 1 i A T BURF 55 BRATCA 6,780.30 1278, Mo, FHEIAMTT—
R A LTSS B — R 55 PR 4,113.90 147G, 1 60.67%, 75 BN NIBUR It 5k & 7545 B 1) & T3 45
PR 2,666.40 127C, 15 39.33%. 2016 il F A HITEUM 55 IRAUA 7,241.30 1270, Hrb, TRENH
T — MR FL TR B — AT 55 IR 4,546.90 127T, 5 62.79%, 7 BN N IBUR 1 5 <5 Tl S50 5 B 1) 2 it
55 BRI 2,694.40 147, 7 37.21%. 2017 fFIIF 24 H 7 BUR 155 BRATCN 7,887.30 127, Hir, FHEYH
N7 — A SE TR A B ) — M (53 55 BRAI 5,164.90 127T, 15 65.48%, 7 BN NIBUR 14 Jk 4 Tl B A 3L )
BIRFSSERA 2,722.40 1278, & 34.52%.

2015 4F, JHIRA R 0GR, SR G5 s I RAT PR S AR BUN iR 7 A E I BUR 45
Wik 3 A, By RGN ZHERATBUM i gr B . 2017 RIIF A RATHIG6i%E 623.4
{56, RATBEHAG: 1,342 1270 CPYEIFIR 4.1%). 2015~2017 4E, HEE Rt kAT B#FiR 5,504.4 12
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FAS
;ul Chlna Bond Rating Co., Lt? o B — B 2514E YRR

JG, BT 87.83%, Wb RMEKIARE, 2018 SR A S B B A .

5 HEAEBATERSRRER (B4 27T

2015 &
=) ¥ |
5 BUR £ 5% 6,152.22 716.69 6,752.96 1,178.19 7,755.70 —
Ho, — % 3,802.95 636.68 4,433.35 944.67 5,146.83 —
LIS 2,349.27 199.01 2,319.60 233.52 2,608.87 —
AR 4,871.20 2,065.00 4,021.08 1,764.11 2,451.90 —

BURIRIR: HREVMEUTIRME, PHREGEE

6: WREBFHRSREAER (afi: Z5T)

7 BUR 3 2% B 7,241.30 1,664.70 7,887.30 —
Hrp: — RS R 4,546.90 1,067.50 5,164.90 —
£ TR 4% B AT 2,694.40 597.20 2,722.40 —

FRRIR: A METIRM, hHRREER

BN AR FE GRG0, #RE 2017 AR E BUN 555 /#2017 FR2EBUNLSEEM 119 1.05 £,
BRGNS IRGMIRE, 2018~2022 4Fi e 44 BURF A R A2IE 01U B8 AR R 559 3iloN
813.37 175+ 1,189.88 147G 993.42 1470 872.44 AZ7TA 1,018.56 17T, HELAM AN 10.54%. 15.34%
12.81%- 11.25%F01 13.13%, 15155 MR &5 f e & B

M. BRFFREKF 54
1 i&,ﬁ'1n " ﬁﬂﬂ FE‘F
HEEBFLF ERHENTEEMEREERY, BE2O0RMBESRETEHA/FES

1998 4 4 H, IMF KA | (5% A A BOBCRE WY R AP ) CBURTRIRR “seil” ), 5 5 — 1
ST TSRO 3 T P — RS R LA S s, RS TR SE U SR 1, 2007 4F IMF SORAR T (I
BOEMEEFA  (BURERR “FH7D . PESHEAESE IMF S WATFNHELAL b, AR4E b E b7 BUM o7
PR IEE T, B T EUNEHERA R, FEAREBUT TAERS . Stai. Gira%. BURmsE
RAFIREIRE . BUF—RASLTEARER ., BURFERE SRR . BURUBISCC TR . BURHG 55 EdE 5545 &
PR 1) T8 RN R

MBS BB EE S IORE , @M E B M GO A SR FI3RI 1999~2017 4F
R E R AP R BT AR 2006~2016 R & it 4E%, HBAr34E 2017 Ema H
JEAGFHE. Bk L, WirH A B L BN e &

MBS B AT BLRE, 8555 4 BT RS I 3R13 2004~2017 4F (10 BT T 175 B4 5
AP ESR, HAPER 74 DR ME ARY— R ATENCL . BURTEE WG SRR [FR TR

R F1=— A SETELRNABURF MRS SN+ — A SE B AR B A BEAR L E N
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= 228 fe 32 NS
] FRACEEARRELS W B — A B8 5 F

2013~2016 SFERRFFE, HPEFHEENE RO EREEE . WIEE RS, MBI AT
T ANPAARER — BAEEE 2~3 A0, BRI AR SRR SR I N 4R A0, Bk b, IR T
RS MR AR TS, A TR S o

MBS AR OURE , 201448 1 H, WIFEHETHTAAT T CHIRABUFIEGISS H 45 R) (2014
15D (LURMRIRR “BRiEER” ), it RAMm T 2013 4 6 HIRSHBUMTEGI S8R, U THE
2012 AR N 2013 5 6 AR, A& MBUFIEGT S AR R 2660000, 2605 R, 2 his e Ba .
S A EAEE L. FR, GRS 2017 SERUEHATRHOLE 2018 EHURFERKRE ) XH#rg 4
2017 SE A BI55 IRA. BUFRISS R ARG R BT A L2857 S5 BT 1.

B, WIFEBUNETHE BG5S 5 BIER SNRE s MR, (A4 DR BUYE B e e & A

2. BFFER. MBS EEKFE

HMEEME,. BFGRSEMETFEEENEAHTE, BFaRFMBEFIBRIMRRK, @AIE—
ENHBHHEEN

MIEIAKT KRG, A 2 SIRGRR M e, T 2011 SER5EHE T GRaMpE BN
52014 4 11 A AR E 2+ H—Raik (0 SRR BGET 1R B R EIvE S (Rt
R G HEBEAR IR A T H KRB RE ) RISERTT 5, i RIa g . InbEnwir EB. 480
JERRUE, MR ALIR IRENCR AR, fEEIIATEL IR BERIABUN, IR & SR GAIR &
SRt T IS ORRR . AU BRI R, IR BHIRE S sk i URRIH U =Py DY rRas2opsid, R
P (PR NRILRETURE) A (E S5 AR B et iovE ) (A (2014)
45 5 SCIPRERE, T 2015 4 8 AHIEH G T GHIF A N RBUR S TR U B L 8O i) St L)
(HBCR (2015) 8 5), ik RPSEEH, HEHFGEALEY. AJF, SEBER AHA R IR &ML
WM. [, Wika 0 EvE e sl e, B CGRTREE 2016 A58 — i AT Bkt
W BRBRER @A) GRARSAN 2 (2016) 189 ), #E—HiEdeib i, GG REFIAETREIAE.
2016 4F, R A W BT 54k 8L 5t % HE B U0E SSO8 S8 B UM SCE I E A WEsh D il A Re, B J1HhFFERTT
IR, 3 RN 5 o

BUR S E BT, a2, ABUN S EBUG G S B TR, BICRECH A&, AWresE
KB, B ERIGIS A BSVEAARI B Rl o 30 I e 37 R PR 55 A BRI L . SRR
IFVEGT S5 B BAH 2V . SR BUR MG 55 PR AV B AN TR A HE L S8 BURF LA 55 AR TV B . S A51 5%
B LR SL Ag A TR R T 5 e AR N BUT RIS AT B, Bfa i 7 GHIFIE AR
FRTRNEASRBUFTE G E PR IL)  GHBCR (2013) 9 5) A (IR A N RBUF AT R TEIR
(A BURPERT S BB S AIERD  GHBURK (2014) 32 %5) SE3CHF,  BIERHUE ™ SEEIEA
BURFERISS, WBURFTEGSTEAT TR E PRSI 2, IR XS T . R, b &R B 2
SEHIRE . IR R T BURF 3 55 IS SA T RATIRAE 2,  BUR SIS B SR . 4 BT 7E B 45 B
TIERIRREN, AR SR ATTE SR RO B S S B R LR X
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Y LR N
] e bons et ors e H B — B 5 PR

R FEREAE R B A RS T B BU G 55 IRAT, A BURAES TR & T BBUN . ARARER R i K
RO 4 TG, fER . R Al EAE. VUARUKIE S A @I it 50 s,
2016 SFEHEYRBDKF]. BEIRE AR, WA T 2012 SFEER G A R BIRERE S, FRER
TSR S, @A TR TS . BT, SRARZH BRI EFERE L T R
ey, SR T RIS KRR ST . 2013 4R, WIREE MROL T ARHTAL KA KON K 8 BUR M 55
BRI (DPAERAEBMBIT) , SUSARFEE S RSB BUERSE L 2016 fFH],  SU#SLT
B DBURT A5 25 TS AL R A2 RS 23 WU B, 3 A i Sr 7 AR DX SURF IR 457 25 B AT SN, 7 5
EHAMX BN OIS HRNIGIEL T, WIS BR & RBUR A X B G55 5157, fRBURHE
AR —TRE RIS %, 8 M BUT R 55 R T B STt H R 4%, W€ T (2016
R A TR BOE B GUREE VN TR R (TSt PPP RIBURF I 3K il 55 £ I S BR A
BT B BURRA I AT, S B AR BTS00, A RHARBUR I 55 KUK o

AR R A U R B S EE AT R AR T RAT R IIIEDL, ARSI R4 BU R T S EE AT SR T )
RATHIFRIEDL, R 2017 4R, A7 87 FMBE-F& KkAThiTE. BE 2017 F 6 HR ik 87 K¥ &
AFBE AT 22,917.63 1076, A TH 11,745.06 1470, B fifis 45.66%, Afsai 7,111.81
175, S HEAMMILERNR 37.73%. BEE, 27605 EBFIBUN B FUETIBECCE T, W
A BUR TG — € I BCE FufiE 7.
3. BIRFEERETIITIE
WEAEARREREE, HXANMEBRASVEYLSFLARMEBEMN~LHR, BES5EX “—HF—
B Bl KILKHEEMERLE, SRRV EALFRFREEK, ZRKMARK, MRTTT

MRIBERERE, W RFERBOR “—3—#7 FIXAEH, KITHEESKER R KILEN,
HEB KRR X A AT e R X AR e A% . ATIETRBE I AE S AUF X . 454 (2018 HlIR A
BURF TAERE ) KE, WIRE ARSI B R XL kg, i 5EE “—i—8” Bl
R RUR AL G = RS, Kir A R E K il — %7 BRI O, KILE5 sl
VIRt al, JERAE DA AR SCE, T RAE «—alr—307 IXAIRSS, M= RIERIEHs =2, 5%
HEEPRIRBEM . RUMHRE . P XA J, R KRR O KA, BEE R MRML IMEBEKAR, 4T3
WU IREE R SKEWETE, B A TR K . R AR AR R TR A A IX
KMRE B OGN WIRRIE X CIRE SAE, Sy BRI s Glis 7RI F. 2017 4, “—if
—%” ERRETERIERIRIE RS, SRR “—ir—” SO g, Tl pg Rt
R o R SNE S E VR TR SERE T TS R T LN Y, IR AR IR “BURSIR. Al
ik, WipIElE” MIEN, JEEFRF=REA1E S8 NPT s At ok, HES ANt G R AR, P2k
SEHPRBEITH, WP AR R HEBE G R . SEEE

A A AL LRSS, RS RO R R AT IR AR R A S .
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[ o | > =3 NS
& S e o B R

VG SR TUFEATAHR), KRR “ P ESIE 20257 W TR miRE g e, F13E DL B Re iR
5 X HARIBUARHE LS, 35 3 s AR BT o IR ASEEAO 2 IS H PECS R, bl
FEAAOV P RF CRIPL SR B A AR, B S E AT B 8K R M. SRR T,
WA N LR X B IR, ¥ “ ZHebpirbly” ARSIV, KTk
v RIAGI, EE=T7R. TREMMRAEA RSB ER. SRl, HEEMVAERS T, e
s FLIARIF b el X e AR o el DX A el X ik oy, TRl XA X X AN A E
HEBERAT 22571 [ X G ARV AR D BE, N IRt 7y X 22 i A B A i e R o
DXHEBE. 5 2018 SRS AL BMEHIC 8% a4, HRHIK 11.5%, MBI ERE K 7.5%, —
A SETENAIE K 6.5% AL, Ha il i FH B 10.5%, IR KL F AL R Z 705
HITE 5.5%H1 4.5%LLF, 5 BRI M AKIESEHITE 3% AN, 2R fE R A SCRCINIEK 8% LA L, 71
JG GDP REFE T FE 3%LL L. AR RBITTE, 1P AR A AR HREM T A 0o o rho T g 2 Ak
SR OB RIT I AR EA R, SCRFRVD B B Sl o IR EEI 2 — R R, T a4
Rt NV, DR, R EE, RIS, SEIRTIIRE, PR AEBE. WliEAh DUEAT
ZhitRl, HEERAR A N RSB R AL IERED BT REIR TS AR Ve, IR RACIE TS I
TNET S 7RIS e 1)

BARE R, WIF A NI E R I, A SRR SR T S R A A T A A A Ry, S E
KR KITAGPITRIEARI G, KA e B AT R B, s W, e Rk
AT

I, REEEENSH

2018 FHFAE B —M GRS (— ) SHEANPEENS—RALME, HEds—RoHm
B LR SRR ET RERERS

2018 FMFFHBUN—fid: (—. WD RITEH 281 1476, SAcik st E e R M6, 1
NEH—RGF. MFHRAE, FREGIRARS N 3 FH. 5 FHmA SR, Kb 3 FfTE
110 175, 5 FHfiIE 171 14oc. BER@FHE, B#f— KGR TEEE I I E EE 2015
12 H 31 HrBURGISS ARG, DLAGE BLER I € AR 2014 4 12 1 31 HHb 5 BURERA i 55 A
SRR OV EGHICT5 M 7 BURF 345 S AT IRV B S L) (U HL (2015) 225 5 e ol AR 4L
DM TT BURAS 55 30 7o F 3R 353 — 5t 25 o (5 4 it

F 7: HIEITH 2018 FBEBA—KEHESE (— ZHD #AR

Byi=| HE
it 4T 2018 FEHIF A BUN — it (—. D
RAT I AR 1104276, ANRM 171 1270
i IR SN 3R SEAMAS M, Hde 3 EMFE 1101400, S FE#GIE 1711200
i % B — B T O SIS P IR E R 2015 4F 12 A 31 HFBUFR S AL, DS
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] & S B — B (5 TR

mH N
RIS E A 2014 4 12 A 31 BT BURBA 5 A S (BGHRIEF5 5 BUR (5 %%
SEATPRAFAS B SEMi LY (AT (2015) 225 B 5 1T LA AK b 5 BURF A% 55 1350 43

AR I 5 )
(RY=VEN MBREIM IR, fiFrRda WA B A S &3
WL 2 A ¥

FURRIR: HMREVMEUTRME, PHREGEE

R R H RS RERAR AT, 2018 MM ABUNF — M (—. WD IR BAGE 5 41
NI T — A LTRSS AT FIAE/2017 4Fa R 48 7 — A SE BNy
10.19%, 75— A SETH SIS F 3 253357 55 A 0 F) A B 2 JRE AR 75

g bR, FHEEFEWE 2018 FHIEABN —&KFHR (— ZHD KERAZSEN AAA.
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o] RRAEFERREEAS 75 B — (5 L

== China Bond Rating Co., Ltd.

Mt —:
WHEBAF—RRFERFRFTESREN
HRYEMAEGE 2015 55 3 BRAGH) (T 2015 FE3h 7 BUF— 85257 RAT TAERGE R OWE 2015)
68 5), M BUNGHEHERESR T N=5 %, 5K~ N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. HH, AAAZTTH “—” 5T, RonEHSESIRTAES; AA S B &
AT 47 8“7 RS TR, Ron(s SRS S TR T AR .. BMEHSELAFS S W

FHT FHEX

AAA BRI IBE IR, SEARANZARGTFHBLIGEm, 2 KSR AL
AA BEERSS RE IR IR, ZAMATFIBRIHIAA R, HEL MR
A IR ST RE TR, BT AR DRI RN, 2 KU AR 5

BBB BEERS RS — b, RARAFF B MECR, SR — 8

i

BB SN VAL IS M 2 SN 2L DN AN S S
B BG5S I RE BRI T R 5P 38T, 20 KSR 55
cce LA 55 (K RE I B L MO T AP IO B3R 85, S 20 U A s

cc RN BLLE TS5

¢ AREEE RIS

Bl 2018 EH B EET — % (— —HD



5 PR EFEARREAS

}; China Bond Rating Co., Ltd. 75 B — i R M5 FVF R
M=
HWEEES . WBFREHTE
AHRBUIE 2015 £¢ 2016 4 2017 &

HX A= B (o) 28,902.21 31,244.70 34,590.60
ANBIH X A= 2l oD 42,754.00 45,931.00 50,563.00
X A= SE IR (%) 8.60 7.90 8.00
AL [ B TR S (270) 25,954.27 27,688.50 31,328.10
R MBELT (2D 12,024.00 13,436.50 14,854.90
HEH O BB (2o 1,825.40 1,782.20 2,434.30
=S R 11.5:44.6:43.9 11.5:42.2:46.3 10.7:40.9:48.4
FE—rel g hnE (2o 3,331.62 3,578.40 3,690.00
e hnE (2o 12,810.82 13,181.00 14,145.50
Hrp: TolkEmE (Zio) 11,090.80 11,177.30 11,875.90
=l (2ot 12,759.77 14,485.30 16,755.10
R ATE KN TTIRE (%) 62.30 49.50 48.60
WA ATIEK M TTIRE (%) 41.20 52.70 53.40
A R 2B I DT (%) -3.50 -2.20 -2.00
TEANOEE T 6,783.00 6,822.00 6,860.20
E LR CF~F75 A8 21.18 21.18 21.18
WEE R A SRR (o) 28,838.00 31,284.00 33,948.00
AR RAB LR o) 10,993.00 11,930.00 12,936.00
T — IR A LR (27D 2,515.40 2,697.90 2,756.70
For: BN (2ot 1,527.50 1,551.30 1,758.80
AEBMIN/ BT — R AFLTEN (%) 60.73 57.50 78.14
U — R AFETE AR KR (%) 11.16 7.30 4.90
BRI T — AT (278 389.90 423.10 481.10
For: BN (2ot 313. 49 320. 72 345. 87
EBBUFHERESIRAN (1276 1,173.00 1,042.90 1,282.40
EHRBUFHEEESWAIEKE (%) -17.72 -11.09 22.96
BARRBOFHERES RN (1278 159.90 156.90 144.10
BARBBFHERE SN KR (%) 13.29 -1.88 -8.16
HrtR BN (278D 2,930.90 3,134.69 3,289.90
EREBFRAZERN (20 27.31 28.60 50.10
BARLEERAZERN Lt 5.00 6.90 2.40
ERBUNG%S (120 6,152.22 6,752.96 7,755.70
Forf: BARGBUG%S (1270 716.69 1,178.19 —
SRBUNEE %5 (oo 4,871.20 4,021.08 2,451.90
Hr: BARBIFEA RS (1) 2,065.00 1,764.11 —

JE: HREE 2015 & 2016 EMBURERIE; RE 2017 EMBERERITEIE; A 2015~2016 F4&ITEE; 2015~2017 FHEEERE M
HEEREUQIR; WA VMBITRME. PREEEE,
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Bt =

HEAdE 2015 FLIR—RBEHFRITRER

HIFR (48 HAE (Z7m) FHFZE (%
15 #irgfii 01 3 44.00 2.83
15 Wimfit 02 5 126.00 3.14
15 WIEft 03 7 126.00 3.48
15 WiFEEfii 04 10 126.00 3.50
15 Wi 13 3 46.47 3.04
15 Wirfit 14 5 132.00 3.19
15 Wit 15 7 132.00 3.35
15 #iFE i 16 10 132.00 3.33
16 #irg i 01 7 101.00 2.97
16 Wirfit 02 10 310.00 3.06
16 WirEfii 03 3 39.33 2.77
ANIFRAT 16 Wi FEE fii 04 5 481.67 2.91
16 #iFgfi 07 3 300.00 2.43
16 i FEfi 08 7 350.00 2.78
16 Wimfii 12 3 200.00 2.50
16 Wit 13 10 150.00 2.95
17 i fi 01 3 142.00 3.89
17 #irE i 02 5 200.00 3.95
17 Wi it 03 7 245.40 3.98
17 #irfii 04 10 300.00 4.14
17 #1F4 07 3 155.00 4.21
17 11/ 08 5 100.00 425
17 #5175 09 7 50.00 4.30
15 #Wird i 05 3 1522 3.37
15 #irg it 06 5 36.00 3.69
15 #irE it 07 7 36.00 3.99
15 #irE it 08 10 36.00 3.97
5 In) AT
15 #irE i 09 3 40.11 3.24
15 #iFfii 10 5 122.40 3.36
15 Wimfit 11 7 122.40 3.59
15 #ra it 12 10 122.40 3.57
BRRIR: Wind, PEEEEE
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1. BURGR S a7 BURG S TR 1AL . e b B Sl . A Tl sy . BORFRR T & R Al 5C B 24 £,
T2 H M7 ORI O B2 1, BURF A LR B BT SR 51 9%

|

2. BB T T AR P BUR A R OR SUE RO 57 55 A0 AT RE AR IH— 8 I ST 51 55

3. HHERGS IR BUN L T RIS 3 B sl M BE R, 155 NIEEEE RS, BUR FU S B 5T

%

4. BURFTT REARSH — & M SUE I HANA R 6 55 RAGBURRL B T & . L3 A ISl s A0 24 F 2l 5 0 0y 24 2 P H %5
fif, HARMBE ST, HITTBUN R AR BUNERE EX 2R B SAKBEGTUE, HE65 AL
S5 SN, R AT e 7 2R SRR ST

5+ TR BUR P 55 AR A=IBUR 57 35+ BRURF A 53 55 v i A IOBE e 2 0E A B
6~ BUN 51 55 H=BUR it 55 R A T BURFZR 5 14 71%100%

7~ PRI BUR S 055 R =31 55 BURME 51 55 R AU T BUR 3-8 1 11%100%

8+ HUJTBUREE TR = 61 55 B AT B TT BUN 3-8 W 11%100%

9~ HUTTBUR HH 5 55 3 =B 51 55 W/ b 07 BURT 25 5 1 36 8% 100%
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PSR 2 F AT S I A B R R U5 IR, WS R 1 R SR St AT R R 2P
5155 AT EARAGE SIS BC & S (0 EHE BN TERE, ot BHE A0 SE VR IR A RO P
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(=) FETBAE XS 52 VP75 A XU (10 P W72 S S A R B B A X 2 L8 T A 5 T 2
iz b, ZREHIBOTF AT ERHANAT LA MBS 5RO BURFIR EKTF
WX RS IABEVR AT« A1 AR SR AT 25 301 (5 73 A0 PR Bt It 55 A 3 5 X B2 1P o AR OR 238
RESTIIERE VAL, T AN DU BRI s 32 VP53 A5 ot o

(PO it B2 15 S HAH A5 PR e AT s A5 TP o 25 53 5 52 VP65 AAT AR Z 1A,
AT VF R MO, AIERRICR R AR VPRSI BR A K IE S
B YA P PP AR PP A ARSI, PR BT BEE A 78 0 B bl ORAIE BT H EL PP
T T2 L AR RN, ORI R AT B AT H L B NA
ARG SIS

(F0) ARG THKRRKESH, FAERIMRENEE . BB,

() A 5| AR S BERE 2 2R A 607 5 AT BB AIHE R, P Ri5HE
TeiEXS B SO SR 1 S e B B 5T

(8D A PR VRTS8 R OOE M T 65 50 o E XK (A SR G
IS VRGO SS . S ARMRAEZ DXIR VP AT 5 16 R 1F L PP A RA B A W Lok

O\ ARG FrivsE 15 ERAE BT EINNA G AARBUHA, 126 1&g
REAR I 07 B A5 BREA PR I 518 R A AR A

O ARERBUAFEBHE A, REBEVFA], AR AAER R G AT EME A
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