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AERER FERERK,

) B s R 2MAUTE

20165, £RAFEBRE D, TEEFIBXAE R zEER
ENNEST. Hf, XEMBONEBZF R0 FHE Il E
BIAE "V £ BANI0F BE G S R BAES: EFRE
TTES,

2016F EEABBLRITHNEFTERSHERY, LH¥FR
MR RIR AN, 11 BHHESREELRE, #%Eﬂﬂﬁ%ﬁﬁﬁl
SIEmHNERZFH AT, 123LEKME#2015F128/5

TRIR, EMBREENHEEHS L B RT, £EI0

FHEGANE L TR TIERMRR (1.37%) , THEF2KDN

s, RAEEICEHEGNERES
SKFERATE T
RO I TEE2016 F AR SR IR TN LY TR LR, 3A B 7

TREAZAEERER ZL FHEKE, Eaﬂ%)ﬂ’@fﬁ%ﬂfrﬁmsoo@&
T RZES00{ZM T, BEEHIMBEMEMBERZ W, L F
10F BE R s R A B s N7 E S, REER AR,
EEIFHERR SRR REZNE, BHUER/NMERHZEIN
o BE P ERNMEBARTN, 68T ABEAR, 8HRERTT
B2009F DUKRE RS, FHH RIBHHIER, ZHERT, EZEI0F
HERW SRS AR T E0.61%, DEFEZ L% EAEES
ne, 10 HE RIS R 2 ah E S, B RTEKF,

2016 F ARLITHRE L EEHEMBUR, |IAKREMEFEL
E-0.1%, FFASEHEAFIRER, B4EFEFES0H{ZBThE Rt
E. fUEET, 0FEHRERKHERAFR, EMESALL/N
R sh

1K2.6%, B - EF A

O BERITER

20165, EERTHETESMR EFAREEERG
Ko B, BRATER EFEK2.21%, hABUFREAITER
BT, B EFERK10.07%, BIZEE T E, BEEEL

I E1 2014-2016F X ER X EZFH10FEHEFRKEEERE

s

N iy
Qwé\e‘i’dj’osdss#i??hon\\fffu\sw

<.°"~§9"§‘~Pt°1°°\x°°\"°\"~.°"5"9{’1°1°\°5'°\
—nl, ZNGaE, 10F — RN Eeaan, 10§
— 3, Bauss, 10F — BEEaE, 105

HHESRIR: Wind

TIEERRIZM -0.3% FREZE -0.4%, EEBRIEFIZEM 0.05% FIEZE 0.00%,
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BPRMEEHHIRIZM 0.30% TEZE 0.25%.



Lianhe credit research

BX&ISBms
F1 FEZFURFEITERE
P =B (fz%=7x) BRTTRER (1ZBRT) B ({ZA7T)
20144 20154 201645 20144 20154 20164 20144 20154 20164
i 22153.80 21224.67 2169397 2148873 1955316 18882.58 1758489.45 174508810 1688548.08
HTTBUR R 3391.29 405010 445808 424003 506099 494049 68808.26 68499.25 6346050
bk 14365.34 14893.82 15269.34 16335.05 15571.99 1769143 109836.65 95282.97 126535.63
CENIRRE = 18069.80 2180154 23616.49 2170.07 2166.43 2385.57 26485.86 36091.51 45820.86
A 5798023 6197013 65037.88 4423388 42352.57 4390007 1963620.22 1944961.83 1924365.07
i LRE S E S ENMR T ARSI EUR, UTE;
2 RPRTXERERTXIOMNERESHKITAE, UTE;
3. AR A~MmAVBUEEHIR, WBEESIERASE3A31H, UATE;
4/ AER, HABATR, Sl GEMERRE~RNREITENZH,
HHERIR: EEIESH R ERMTTHNE(Sifma), RBLZITE. BRIEHTLNS, BREREEE,
F2 FEZFhEHEREBERR
P Z£E (ZEx) BXTTXER (1ZBRT) B (1ZB7T)
20144 20155 20165 20144 20155 20165 20144 20155 20164
Ef& 125047.82 13191555 13908241 68227.12 69592.83 7108172 8651377.78 894487203 9204399.60
HTTBUR 3776761 37897.85 38319.85 6930.21 7024.03 7033.94 58139269 588944.82 595518.25
Al 7821327 80896.26 8440178 4342253 4551267 46130.86 721687.81 697824.21 706096.93
AR 10181354 102666.50 103995.44 14411.32 13025.06 12786.88 170682.00 175988.00 179387.00
At 342842.24 35337616 365799.48 132991.18 135154.59 137033.40 10125140.28 10407629.06 10685401.78

E: AT AER. AB G, Sl EIERRE RN EENEM,

HRskiR: EEIESH R ST HHE(Sifma), BRBEGITR. BRIESFTUhS, BREREEE,

FHERFIE D, EEMCIAATRIFREG KBS, KIT8KE
1.53F12E 7T, B FEEKD 52%,; SHBATRNLTENRN2.36
FTT, B EFI58.32%, IEIRE K,

BT X ERERETR2016F S RIT NEEE, B EEH
13.43%; A BUFGRAITERAT I, B EFR2.38%, TEBL
TXEFEFRNER R, 2016 F OV GHEMRBT ~mEATES
MR EFHES, & FFDRILK13.61%F110.12%, A,

20165, AAEGMMM A EFRLTER LFERERE
BT, FE085 B 03.24%F07.36% T B ARSI REL T 845K
ERHILIEK, BIEIES1A32.80%, AR ML TE 4,58
FIZBTT, B EIEK26.96%, HKEHRIZERLK,

(E) =EREEER

B E20169FK, ZERAEEREN36.58713%TT, & FF1E
13.04%, SEESMITEER FFEEMEEK, ROTKERRHT
EREABIOFILETT, R EFEE FF, REMRATRITEE
% EE/NE R, B B GR. TR EIEE I A
AEEITE R EN068.54 112 HTT, R L FI18K2.30%, B, #75

BURF, A AFRISRA > R B LA,

= EfRTERITI R RS

HE20165F K, EEANTHEEMTLA 149 (NRSROs) 54103,
BN FHI%E T2 E (ESMA, European Securities and Markets
Authority ) A (405 ) FMALE (4R) HIFL I B th AR & £ o

(—) EFRERAT R R A TR, ERR= KRR S TEL
B
IR, EFRFRITIV ERRSLRAR, L. BdiE
BRI ENBE—EL BB N, REEZEITSXIZEAS
(SEC, Securities And Exchange Commission) F¥s & F4R, &%
20165, EFR = RIFRAEE w7 SF R 5B L6220
A B EFERHIR2.23%, 1FR S EAMRIFIRE . NERIAY
RIS IERNKE, 20165, BREEFLITR IS ER EFRAL
FHON, TR ERIRZEF ST RV S E A 8. MR EE,
EbR = KRN R 3 = RN F TR S B8R FFIFT

? BEEREUAFSREWARITNEERS, LUTRE.

S EMRYERIFEI I BEATERTRIIG 21 K. AES/R (3RERDIHN ) « B8 (7 RIEERH T ) |

BE (7 FRERHDZHM ) . DBRS. XA

WUMEEANE, 4 SINEREREEE 2B AR JCR. 7SI HR Ratings LN ZEERY Kroll #1 Egan-Jones Ratings .

FEBRUARY 2018 87



ol
EFRiTR A International Credit Rating

R3 ERZKIERNMEERMFLTRLSE (B 1)

s TR B BE
20144 20155 20164 20144 20155 20165 20144 20154 20165
BURESTT 970200 964704 952910 673166 637898 619478 194086 198375 197543
SRR 61000 60005 58582 52049 50094 49472 46260 43798 44965
RIGHBTFLR 6800 6896 6859 3336 3175 3230 3011 3077 3188
TRyt TR 53000 51105 50672 41364 42821 44676 15558 16734 17848
FHRA = RITR 85200 64222 49162 71504 68494 64188 42237 41517 39981
&it 1176200 1146932 1118185 841419 802482 781044 301152 303501 303525
#iESkIR: 20164ESECER
F4 ER=KIFERHAA L ZENER
T iR (123%E7T) B8 (1Z%7T) BE (1ZBT)
20144 20155 20164 20144 20155 20165 20144 20154 20165
BZAZILON 24.55 24.28 2535 2248 2304 2340 616 756 8.38
ES2REVON 25.96 28.85 31.26 10.87 11.81 1264 225 296 333
At 5051 5313 5661 3335 3485 3604 841 10.52 171

BRERIE: ER= KRV ER

B, EPAREETR (23.45%) Hcoh B, BB EEREAIEF
Il FEFR VS8 FFEHETEREMN .
MTTH B ERE, 2016 EE IR = AP RYAMF LIS B
ANRSROsHIMAETTHEE96.40%, 5 FEEKRIET, Hb, trE
FHTRESETMRERE SN, HEE48.90%, BBFIEEE
e B4534.20%H013.30% 0 M= RIRE, RS ML MER T
PRI TR % B 7E I A NRSROsFTIT 45 MRt 4 = i 7 4l
FERPNHETEAINED R, Hfh=REANFETFR IS E
LB NAKR; BBBFGFITFAS SRS VIFREFSVESE LT
BEH T, X FEIPR IS EHHIEE T EEEEX
FHRFR NV SERNA LR FFHEARERERN .
NS SR, 2016 FF EFR = A TFRAEI 2 SN REAR
FHEK S S IRV SINE, TR RSB R25.35(7 % T,
B2015F1254.41%, WA EFFEERBE TG LG5 FARKNF
ERERFRL SIS HABE K, BETFR LSRN N234012E T,
0155 1841.56%, FERT I HFEAEAHEI el GizmTh
FHERPBARSE; BEFR SR8 IZETT, B2015FIEK T
0.17%, &P R A SN HIF R, thoN, EFR=AFHHL
AR L SN SHANEIRE B RIS
MIMTITEESRE, H 2 20165K, EFR= AP hisE
FABLA, 5 EFEASFF (41540 o BRISEAZERTRDIN, REFIE
B FFEA RIS A% 13.36%0 EFR = AR AT T S TS50
TR A HTIDEE G EE8545%, B FEE (8721%) BEH T4

(&) EZERARTHHUINTERYIA L RET T2
20165F, EERATAI NTEA L REE TR E, RIED
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INFEAA TR ENS E FEARET, RN EAT N, (BEET
TR S THIHTR, ST E ARG KA,

AN KR, BE 20165, EEIAD I/ NFRANIAESE S
B3 60%HF 5 H N, 5L (3.50%) B4, HA, DBRSHH
SRR (1.80%) o TERSSRAIESITAR A M, EERATTRIAU)
TN A 12.5%8 1 F LT AR, B I E R, HA,
DBRSZFUMR HR Y, TiHHMETE730%; HEfhE LA AR
BEPFEFRFSEHIHNES EFEA—H,

MRS, 20165 SEEIATT AT/ NFEA AETTFR A S5 I
1T H330123E7T, AT NRSROSHIAGRIKAIS.60%, L FF
(6.30%) BFT NS

MO ESRE, HZE 2016554, EERAT A/ NERHIAES
HHBEE ATIZA, B EFEIN03A, BRHR RatingsFIK BRARISAT
P2 ERE TSN, EAb NSRRI B S K,
HADBRSHIDATITE BIEIE (45.03%) BoA T, TV INEENIE5
ML ETE BB NRSROsAATIRZE RIS L 4R A (2014426
11.40% EFHZE201651914.55% ) o F/ INFRM G AT L B ARSI 00
FIERN SISV S AR, 20165, MorningstarFIHR Ratingsi?]
RE TSR T INTARANZEE, DBRSUEMIGIEERE
¥k EARI TSR TR

=, BRR=XKIFFAASTRIFR

() EIREUFARERE FFHER
EIR TNEARERE ETHES, 20165, FREANEEMIT
ERTASH2NEAFEY (RREHAAMENRIRINE) , 5



Lianhe credit research

BXEERHE
5 ER=KITRIMETIFRITAEEINEMR R~ RIFAERER (B %)
HE ] i B
8 20144 20155 20165 20144 20155 20165 20144 201545 20165
ERFAIR 078 077 154 078 077 076 092 090 180
SIRPAVIFH 069 136 206 094 173 215 050 102 091
GBS, 420 430 320 170 170 120 1.60 079 AL

FRRIE: 7Y, BEMEEEARE5IBRE

LHFNHFN1.54%F01.80%; BiB2016EATIFER ERNH 1/NHIL
B (EREFHEAE) , BAEHN0.76%.

EFER, ATFERENFIARERMEKIRRE, Al
A FAHEEN, EFR=KIFRNAG IR B F A RERZ
WM EF#EHE, 20165, FrEMZHATITFE KA EANESFH
2.06%%12.15%, B FEHBATIGK, EE2016FATIEE R i
LK (0.91%) B FFEZHIK, EFEVEESAZHEZLET
Aol RS Eml, EtE EERFIeET S,

FLEMRE = RITRT, 2016 AR RIS T if4 Bk 1Rk
B BB AR BH3.2%H01.20%, B FEBEREREN TR,
H AR TS R GRS AR RO R AL, mEE
FFEIREMR T RSB AE A%, B FFEAT EH,

(&) £FEWTFRAEREREFFRIEED
SEREFERKEE, OARAS SRR ERNRIER
£, EbR = RIFRYEX E R EAT R 2B AW IFRAEA
LRPESIASHIBEES,
20165, FAFRIVRIR, SMBREEENBUE M, FREH

%6 EFR=KITRAIAFTTRITA EE SRR = RiE S REEER (8L %)

TRE uE

E 20144 20154 20164 20144F 20154 20164

EREAGTR

HiEx 859 12.31 6.92 11.21 6.42 885

TR 1484 1538 1846 9.35 1284 1858
SIRMWITR

HiEE 9.20 738 792 750 810 7550

TR 848 178 1218 710 12.20 1110
IR PR

iR 8.40 9.90 13.20 11.50 840 12.00

TR 10.00 1120 670 670 380 450

TR REMEEENEETIBRE

BEMPER FNELR EFHEDHE AP B NEREES, R
BEEREINSARSERERIBRED R, XERARH
BN, T ENERIFRP, FEmHEFE RN
BARESESRE, TNERRIBAREELETHHTH.

TEEBRMAITFRIE, 20165F EFR =R ITHRA IS 517
Beash, B, AR SR DR EES547.92%
F12.18%, BEFTITFEIRM A ERA DR NERDF497.50%F]
11.10%, A HHR AR E, BTV ERERt 2D
BHIEKSES, BAEEEEEY K MTIHHE, KINEREE
RAEARRERIUR, MIEARE, SRR EP TREX,

2016%F, TREMEE AN A =M IF AT EESIATHE
%, TR E TRONT RSN =R RIEF, HH, fREHIT
LB T IP R EFNRREREAASHIEAES, MR
E2UWEINRENBEABERE,

i

() BEREUEHRRGILETHESE, IR MEHERE
BERNMENAK

EFR =R RA A FTITE R F AR AR 2B R AT
PSS, TTEERZHBAE FFAEBEHIBRKEHE M, £5RkA
W R AFILIREAD RS P RN E RIS LFEA—H,

2016 FERERERERNEZDMAEBBBLR~BL (5LE
£85%A F ), EBR = ATFEMAMATITE R E S &S KA
B, i, BAFER EDFRSLLE B, B, B
FAREFTIFER FEBRER AR ARG F)450.00%.
57.00%+152.31%, & FEHFEREREMN T,

20165F, EEFMREATIFE IR FHRMERSHEIHIERS
FEEAR, PDEEEREAL-BL, NEEFITERSVER
LR (WER) KE, ERSRALRSHEBBBLAR (45.57%)
B FERSE DI BRL AL R65.12%, B EE TNRELIS N E S
IRFEARE B AR ST RIS T, IRSATIPE kPR ER D

¢ BB EREEERARIIRE (Rating drift) , 81T AERAS LAFROFHERERTAERLII TATRNFYE, BTFESERSRBENER,
ZIEFARERNERSREEEES, BNERAEPLGIEERAE .. BEA=F%sREES BN -0.70. -8.50 f1-15.00, 2FFY K&,
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X
EFRiTR A International Credit Rating

I B2 20165 AKE = KITRINAFTITE R EUEAERSHE

(%)

AAA AA A BRS BE B ceec
-l W L
HiEkiR: B2, BEMREEAERETIBRE

I B4 BERMTEREMMESRERSAIHERL

100%
90% -
304 -
7004
60%
$0%
20% 4
30% -
20% 4
10% |
oo
20155 % 20165 %
"AAA-A ®=BBB =BB =BRUTF
HIERE: BEEN

o, AR ALE52.16%, I EFIEKILA2NESRo

2016 F SRR =S R EAR S FFEEWRN,
R EERIA— MEEFMTEIREMB A~ REASERN T (I
B4) KA, AR (%) U EERSRAIES, BARGHH6820%, &
FETRLANED R RIEIRENB AR SETRREE R, IREAT
AR PRI AR A 54.88%, B A EF2.12 N E S S

M. ERTFREFRSEENS

2016%F, ElFRFRTI AR ESE O NERNERIER. Bef
AR, HARN—RIEBTABRI TRESR T HFER
ERRUR IR RIPFRAZEEIT.

() ZEERITREENTS
1. BRI IRR W SABFE A R

2016578, SECIE TR INVAR £ 75 ST — 5 BF#H T 3
TR HTIHHTERE B ENN ESTEER, AT B#ES5TFR

90 FEBRUARY 2018

I B3 BEMITEKEIERERSHIERL

SESEE RS RN

20155%
“AAA-A #=BBB #=BB =BRUTF

20165 %

HiEkR: EEEM

DITIAETR T AN s R BK, AR DT BERATIZIT RS
HiE T AT R ARG AREIRE T L7, AHSIERAIES
PR BOT RS, MREAFRENZIT RN R —RIR M L
RIFRIRS A E), REX PN E RS ZR—FREA, ZoH
JFRES5T ERITR TIES XN ERITFHI IR IE SUE R, &
NEEREREFAMNFZARSBOZOITIBZ TR E RN
g8, RBEEHHTERITRIN THITRERHATEIT.

2. TR St SR HITIR BT

SECTEMN PRI EERER YN EFERHNE
HEKRHETEE, 20169, SECK I B—RA/NENEREAG T A
AT AR BUERFIRAZ AETTON, 2015 F HAR HAEUA TR
ZBE TRV BN, SECEBIT NS B SUFHIERER
BE, R ELMRNRT

3 BUERERIER

2016535, SECX 20125 B fFA45 & B /% {5 H & #Francis
ParisifEH TR ZLANFIRE, 20125 Francis Parisi A X EFR L HE AR
PR IEF TR S E BB, SN CMBSITFRRE R
SHEATTRE, FRAFLARIE, B ERAFHRI T HkK
20%HIRAHR T AR, SECAEHRBRED R, AR XS
M BT, REXNFrancis Parisidff72.5 £ SRR IA & £
ANRSROM I Z 405, SECEB IS TTEIB RIE—HZFLE AN
Ay BUFR M EREIEIR.

(O BRBERTREEE
1. ISR XS TPERANAD BN R 4= 5 B B K

WEME ST, 2016 FESMAE— 53R UT MR BRI
®, EF AR EEIAEEAANNRARIESR, BNXATSHE



GuEE AR e RS TR I s R s hasonm, B4R 5T
FHMERSEI OB BT T ESAEIRSTE
EIMEIREIRE, LN, ESMAK THERIFEITMUAA R TIE R i
THRIESAY, REEA NSRRI TR ENEEH T A,

ZLFERTHIMBEARZT R, LRI A T IKF)E
RPIEFR T SFERLEME,, MX NI RAFEBLEEN
Mo ESMAZ IR /A S S A A Bt A ITP R, EER/N
B, WEEEYT R SHRAEN R B ERILEITRRER
FIANEA T HAKIATEEFo

2. BN TRAB SRS RN EEER

20165F , ESMANMX ST X K47 72 [0 R TF BAM I 18R
ERMEE, 1 EHLFEANRUER, BETFREFFRISEE
BTHNETIURE, #—LR A ENEENFIEE,

201678, ESMAREFH AT T—EW IFAE SR
4R R MIFERT ( Validation Guidelines) , AL TVHHE 7 %
= EMESAZE BOTOERBATE, AREHRESMAREF
TG BRI AR AR IFRN A N IZ BN 7 I HE

EESTEZEIENFAE, 25 ATEREFME. U IR
hEFREM. (1) EMRIETTE, ESMAIR TR N B RDE
A2k (CAP, cumulative accuracy profile) Si 8 & /EM HIHEEE
FREIIE TSI #R % (ROC, receiver operator characteristic)
SKIFEIFR T AR E, BEIFEISth T X BN E £5
7 (40 Kolmogorov-Smirnovis 5 ) IA K B M HEHE (4035 A% )
R TR, (2) FUUA T E, ESMARR BIF R R AR ERE X
FMRAEREAE (BFHEEMEE), RA-TREH~

4

Lianhe credit research
BEERMR

FA Y NI AR AL R R TR, BIRERVIMAR %
XAt —SHENIEHE (W Brieri ¥k, Vasicek 8B FF M )
M@ SWIEREM ST, (3) iR EME A H, ESMA
$2 TP RAAG RIZ 6 BT A S5 AT R B B s R #7017 4%
WA TT AR R I EAME 24 25408 (10 "HE/RaiRet” th
18) MEMEDSTAE (MR, KBREMNERFEED
BT, SEMVATFRER. FRSDRMEN. frrliam RSN
FEAREET T EEAT) o

TERARFIEIR R DT U ATV, TR R 1275
OB BARTFHIMREIRIE A, G1a0EBE = HIRY KEHEE
s B EERMRB RN R 2L AT S I IE T, &
BEERBRRZZY 2T BEE.

3 BUEERIER

20165, ESMAMBEE N ZTE T AT, REER
ZAFPURATIE B 7 EAUFR L), ESMANEEHT LIRS E,
RN N EBEEHITF AT AR, BEIAE AL KITH, FH3
HEANAR2. SHBRITAI TR, AN, ESMAKR L HEENTHRS
MV e S E AR} A S Fimalac S.A B 7 AR AT ER
REROFRIFEER, JTEEADIN9. 5T TTHITI R TIAESE,
ESMA X TP (5 Bt B R BT HBE R N E B iR,

4. H—FREFEERANA

AW EMIFREIEIRE R % (RADAR, Ratings Data
Reporting tool ) ¥ ¥&FREAIEM £, ESMAT20165HK E4k 7 &
FRADARAIBNIFZFE (ERP, European Rating Platform)
25, WRGTURFEAKRMEEREE. HZFHNERTRFITR
REFR, €SP REBERE, b5, ESMAERSER 14X TR
MR ESRARE T, #BETSITAE EELE ITIEEM
MEEE. NEEE. REEIT SR SRR SRS
o ESMABEAEXEIRERRNTE, H—HRE TIERNY
EREBERENRAFMMINERLR,

5. RREEERTTME
ESMATEE 2016 F X 1T RANA B9 B EFIRF AT 720175
ESMAX IERAMAMREE S, TERFUTHE. K058
ERFETATIFREN RS, HKEMBITEEREARARRER
SRR, TR IFRAAGT E R Z R I RIT R
VRBMERIR M SOFREMAFARE BRGNS FRT I &
REIEW, FERSIFEVMNSRE R EMEMF SECEH
I35 REEERADARKIEZIESMATTFREIE O, WA
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Ra &S m Credit Rating Performance

207 FEE AR R SR ES RS

X | BAERETEBERAR MIb M5

—ERRITEARER

AREE, HEBARM R LITHER
4638, KATHHEA39497017 78, BITREL &
TN R THURES AR FEIEE7E35.00% 7
fo MR R ITRIEIEE AN EERERZ2017
FOEREEMA TR, HERSBUBLST
ERHER EFABSK, ARNZEBE
BRI AN A BRI,

NEEXE, TREMA LT,
REE—FENETRE. KITHHE
FTHEIRLEFIEILE R IRIAR £ -FF
REEEMER, BIMESARD, BE
EROEIE, FERMNATREL 2178
HME TR BRI K, BB SR,
AL, B ERDEI0% S, =
FERSHERAFR, fEhHEANE
H—HEW, KITRE KITRBL T
FUAEIA L 2B AE10% A, (BAER SR
KR, BILCEIRIATE20%IM 1 2
MU R TREL RATHERI L TR
EEAE LR TRISAE20% |, TEE2ZF
RSN BRI, R Y BUE A TER
HEXNEBKNERR,

REE, @A T ERNERERS
IEAAAG~AA-L, HFAAAB~AALD

F1 2013~2017FEH R ITEABER R

REEMA TR T EETRI RNFE
DI AR TR K TR,

MWEATHECRE, KEERERE
TEAARRABHN T TEETEAAA
B~AALR, EE98.49%, B FAE FF2. 271 E
e HPERA TR ST NAALR
TR, BEARETHEPHSLE (41.04%)
B FERATIEE, ERAAAR R, TR
EATHAER S EER37.37%, B (30.57%)
RS IEIN; AA-FERERE I THIEE IR
AR ((NE7TH) , HERLTHEMALLL

(0.53%) B LRt —20 TR, 4ERA 1 TEIEL
EMEAA (B) B SFRETHES,

I Bl ERRITERMEAERSHE

)
350
300 =%
250 ‘_-"- %
200 .,.-‘. ."..
150 ek '°.‘
100
s0 :'._
» —
AAA AN+ AA AA-
20164

L ARHE AR

FRSRIR: Wind#ifl, EiBEHT. BREREEE

BERAHHE NS,

MEITHNERE, NFEXERR
FRATR MR TR FE R
AAAB~AALR, TERATRIRPHI SR
99.47%, 3 FEE/ NG b Fo EAAAR AR
RIERIIESBISAAAR R, HAELITRN
HRAEIALE (37.93%) B EFARIE 1048
BARKEE— AA-RERAA GBI IR
HEE (0.53%) WpE—5 TNk, AA () B E
FRFTAAERIRES R A5,

BRE, SMEATTEERNERSR
DEAAR (&) WA - — 0
2, BAAZ (&) W LR BTG L 1 TH

(4T3
3000
2500
2000
FPPEY
; o . 1500
- i 1000
I % 500
- o
AAA AAG AA AA-
20174

oo JEAT IR AN

B[ =| 20135 20144 20155 20164 20174 20174E[EJLEIEK (%)
KT (H) 860 1072 1105 687 463 -3261
RO (K) 663 782 799 520 334 -35.77
RITHUHE (1Z7T) 8324.80 10521.53 9483.00 6062.95 39497 -34.86

FRRIR: Wind#ifl. EigEHT, A REEE

! BFIES A BRI TR — AR BRI TR IRFIEE TR, BRI A AR A EIEES A SFAIaR!
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HIHUR DI E B,
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R2 2016~2017FBRANRITEEIIFHIFIE, FIZIHEEDR (8. BP)

iil=| FERF 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4
AAA 99.85 98.03 94.71 99.41 187.25 163.83 143.34 152.90
AA+ 10794 12541 12044 136.72 219.32 20249 189.67 206.41
H AA 185.30 205.00 170.42 198.77 246.86 227.34 222.38 255.25
AA- 366.90 415,00 44875 285.09 31093 - 336.50 -
AAA 105.04 103.55 103.91 135.51 198.43 170.04 152.56 152.59
AA+ 115.51 131.35 127.00 144.40 22447 20747 197.69 205.65
A AA 193.85 213.28 178.70 168.00 253.84 233.36 228.08 254.81
AA- 374.20 419.89 45401 276.80 31351 - 336.83 -
FRISRIE: Wind&ifl, EigEER. B REEE
%3 2016-20178—, =LA & BIEITA T L ERFIZ TR
FH G R gg(ﬂ/%) ;ﬁ;(&g $4(E (BP) z&;‘i) BEEN(%) 1908 (BP) ﬁ:ilp) TEFM(%)
; TR (%) TRRH (%
AAA 141 2.48~6.10 3.21 99.32 - 68.47 106.02 - 66.03
AA+ 200 2.70~7.39 342 120.49 2117 66.40 126.71 20.69 63.93
2018 AA 295 2.80~8.00 411 189.05 68.56 5713 196.82 7011 54.87
AA- 25 4.00~750 6.01 376.56 18751 2470 38251 185.69 2379
AAA 90 3.70~6.68 489 160.23 - 2463 166.88 - 2344
AA+ 157 3.95~8.00 531 204.20 4397 36.80 208.66 4178 36.16
o AA 178 412~750 559 23414 29.94 29.33 239.22 30.56 2853
AA- 5 5.50~6.80 6.26 321.07 86.93 11.39 32284 83.62 1255
BREE: Wind&l, EiEEEN, BeREE®HE
F4 20175 BBHBITERFLOBEMAT
FIEL BRI FIEI, BITRIZ
AAA AA+ AA AAA AA+ AA
AA+ 0.000 - - AA+ 0.000 - -
AA 0.000 0.000 - AA 0.000 0.000 -
AA- 0.000 0.003 0.007 AA- 0.000 0.003 0.007

BRRIR: Wind&ifl, LigiEEAT, BRARERE

FIREVEE, FIRIERIEIT43083, 1ER
FERFIZEDITREAR  BXXCHHTH, A5k
YRR, FRA LIR30 E AR,

B, 2R ERTFRBEFEER
ERINTEMCGIEBERMTE. BT/
FRAAREMERERA ‘A-1" R, I
ERSERENBAT AN ARERERS 6
FRITRIZDENZENAR, EMAERT
H, BT BERNETERERERK
BITRIZ M,

TERITERFTHE & @B AR
B EIRET B ARG — P E R
EET, AEEERATHENZSHZE
BUREIR TITES. BEKE (I
F®2), AAR (&) M EEREEai %
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HigRR,

o
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BRI HIPPPEFHIESS L INE B L ?

BRFISE ST SRBERIA. SIBER S THIRERS. ARBSBREE. RE RTINS
PPPIE FFRAF-ESL; (E SR BUF BEN E T TRUT (KT R, H 7o /B 1 TPPP R M M SR AT
RAFES EASHHARLNEARZRNERRE, —H 5 OTEFEURF AR IR T
bR S ER M PPPI R FR AL

PPPEFHIESS(CRIE R R E E T FEMLE?

EREEENR, REAEAKELA (FEATEA ), THURBEBE N BANR THERANSHER
FIXEL, IS BATE RIS RSN, AR BRI, KRB0 FEREREEFS,
A AR TGS RIS ROBA EARAMAS, RTAFESNA R FRABTENER, AREATR
HRIASIBINE RN, UEATEATDRBRR T HFNROES LW LRA FERHSA), THUAEE
U M SED R, RIS ERE R T RS R0

PPPEFIESFRIE N
PPP# -5 (AT T EPPPRA H R A MRS RAEOA SN RS ESH 2% AS SPPP
RERR.

1, 20165512326, EFR LM BFMEMSBRE RN (R THH GRS ETRBTIMISRA G1F (PPP) B R HESS AR TIRRIEA) (£X0HRH(2016126985)
2, 20174F6A19H, WHBED. FEARRIT. HEIESSB AL (ST HEARENM S RASERB R IESUAXEEMELN) (1£[2017]555)
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S ASEEMS TIERIRIEARS

EFEMRAEEERS TIRERTTAS IATEHR SAERS" 5 “AF)") ﬁﬁ%ﬂﬂ1999353)%3055iﬁ3@1§55ﬁﬁ?§i§% STIEBRAT), 2T
F20015F785AEE AR, ATTARS T, RAEEHEAAVE NSEH IR T HEE R, TEHHRSHE. BERa s &0

SItR. HEAE. BRI R RES, BV FERERRTHERNTEE RN, K’fi\ﬁ'f/\j?_ﬁ:ﬁmﬁf% ShiprmEuE
0% NEARERN, 1B RELEFB = FFARRET AT,

ATIT 20135620 AFER T SR E 1T T ML TTTERI R “13BAERSE , BEM FIERTAALEN, ASBETASTERE
FHE LS E A IR A S A MIS0045 B SR A S FRCFIMATE P A A G IR E(R, Fi52IHIH2202059:6/520H, 2017565208 AT
RIS EERBRITLI227T, MARSEFUEL), AT, W TFERREEMN M REZENOER LA TSI ER T =ARZEM, T
FRIRE SRR RS, ATRERAELBINIERR, 65210, ATLHAEREEREEN MR AENEER XM AN FE00EH
BT6E285E, BT EEHE,

F1 FAGRFGIT

RITRIES/ ELIRHRZS/

EA TR AT I HEZHE . A 14 EAR
TR £17H Ealai] =] bzl =L RS RS fREFRR A ELRE
1BAEREMR 2013-06-20 2020-06-20 2017-06-20 AAAA-RRE BB+/BB-/fiE bR BTHRE EIEALEY
AL AN AR ITARBEIRFHEMOFIRTARSE, BEAZT;
2, B A Z2017F10AN BiZHIRHF B L EMNFIBMASE, BAAZT;
3, BH/EHR AN FRIEESRITHOESRINMEERS,
HRERIR: BRERIECOSRS
A s 1S
BLSEHTA
2 FAEKRE
B =
2015-06-30 NERAT0AEE R, HHFEVIN 55,942 T, FEEER3.2812 T, FILLISREE M,
2016-06-30 ATV RI0IGEEERRE, BHFE WS 5027, FIBREER62(Z7T, RSB, Hoh, ATRSRIAEHN, A TR R ERERAE,
2016-07-05 “IBBAEMRSER” T 1R 1ERE,
2016-07-11 NS HAEFRTRHAA-B TABBB+ A, IR BRI E A .
2016-08-31 N EACOI6EREEIRE, YHIEWIRA213(Z7T, FEEH093(Z7T, REbIAiERLD,

FERRANRIET, ASHIRSAREL; KA KAMARGRS EIKFERRSE; KTARETASMORNER RS RTANEENBEARZAA SRS, BARKK

20170829 PR AV R SRR B ARSI SR, PR IMBRETSAE,

2017-04-12 AT HAEFERHEBBB+K MANBBAR, IFRRE AT,

2017-06-19 ATRAAERETRSHERR, ATMEMET6H208 “IBAERER" BEREERATRH, FT6A0B A EEEAEHR.

RTG53 NERANEFIRBATILIFER, HELRREENPKRE, ASEFEEE DN ATREHE, ZRET=ANMENERE RS UM RBNGHOTH; S TE4H
IRESMTIEIAR, AT TREIASIRETIRNG, A XS TRIRRERA,

2017-06-21 NERIAERR, “1SLAEMRE ERREENMIRAENEER S EMABR GHAEERT6R285TAH.

2017-06-30 AT HAMERER TABBBR MANCE, AR ERAmAE M.

i RPRFIHRERITRE ERTFRARR ETLHER.
BRI BRERIECOSRE
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IS T, A SIRAT AT S,

(M) AEAEHEAEREE AR, e
JIEERES

FHAGEBRASFATEHAELUL
B HIS0045 M IE AL ZAMAZE = 1E
AIFFBRY), ATERY T AR, L8
MER A, TEYEIRS, WATHRESH
IBEERTR N A

TH54ERR 201148 20124 20135 20144 20154 20164F
RAFEBE (L) 3470 3967 60.12 6742 7178 7044
FrE&ERE (1ZT) 20.93 2284 24.39 3459 36.70 3755
KHRS (1Ze) 895 919 22.86 2210 2134 2053
£ (127T) 915 954 23.26 2290 2174 2093
BN (125T) 345 361 404 594 550 213
FiEEAm (127T) 176 194 186 328 262 093
EBITDA (1Z¢) 224 236 239 395 353 093
EMEINER (12T) 166 176 576 589 6.04 164
EVFEER (%) 59.59 6295 59.69 69.87 58.05 4838
BRI (%) 677 6.65 612 778 573 226
RFfE (%) 3968 4243 5943 4869 4887 4669
EEAMESAAMULLE (%) 3042 29.45 48381 39.83 372 3579
STRANELE (%) 32291 25519 24477 28788 34353 46706
2 EMFS/EBITDA (£5) 409 404 973 58 6.16 2257
EBITDAFI B4 (%) 10.46 10.36 743 1063 7.35 —
ZENERNARLL (%) 4661 3193 4805 66.11 86.86 2937

BRI BRERIECOSRE
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Credit Rating Report on Huadian
Jiangsu Energy Co., Ltd.
20171 Short-term Commercial Paper

o
Long-term IDR: AAA Strengths Concerns
Rating Outlook: Stable 1.As a wholly-owned subsidiary of 1.With the expansion of debt stock, the
CP: A-1 China Huadian Corporation and the Company bears a heavy debt burden.
major thermal power plant in Jiangsu 2.The operation pressure of the
Rating Date: July 21, 2017 Province, The Company enjoys Company has increased due to rising
Analysts: Sun Xin, Liu Sisi advantageous external environment, coal prices, reducing generating
increasing installed capacity, relatively capacity and decreasing electricity price.
Issue Date: October 16, 2017 stable operation and remarkable 3.The Company has invested heavily
Offering Amount: CNY 0.5 Bn status in regional market. in projects under construction,
Tenor: 365 days 2.The Company has sufficient cash which makes the Company to face a
Coupon Rate: 4.72 % flows from operations to cover the CP. financing pressure in the future. m
Indicators 2014 2015 2016 2Q2017
Cash Assets (CNY 100 Mn) 11.68 11.77 11.33 12.45
Total Assets (CNY 100 Mn) 218.10 234.52 289.27 295.63
Shareholders’ Equity (CNY 100 Mn) 45.30 55.61 65.94 68.34
Short-term Debt (CNY 100 Mn) 64.19 76.07 110.31 83.28
Long-term Debt (CNY 100 Mn) 83.88 78.53 79.07 110.87
Total Debt (CNY 100 Mn) 148.07 154.61 189.38 194.15
Operating Revenues (CNY 100 Mn) 175.32 170.26 154.86 36.80
Gross Profit (CNY 100 Mn) 19.88 24.35 16.49 2.54
EBITDA (CNY 100 Mn) 41.74 43.73 35.26
Operating Margin (%) 37.61 45.04 30.06 6.60
ROA (%) 14.97 16.26 14.31 7.94
ROE (%) 34.93 33.55 18.69
Total Debt/Total Assets (%) 79.23 76.29 77.20 76.88
Total Debt/Capitalization (%) 76.57 73.55 7417 73.96
Liquidity Ratio (%) 31.22 2317 22.49 28.81
Operating Cash Flow/Current Liabilities (%) 42.87 45.41 21.04
Total Debt/EBITDA (X) 3.55 3.54 5.37
EBITDA/Interest Expense (X) 4.46 5.55 5.13

Notes: 1Q 2017 financial statements were unaudited.
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Credit Rating Report on Guangxi Communications
Investment Group Co., Ltd.
2017-1 Poverty Alleviation Medium-Term Note

Long-term IDR: AAA
Rating Outlook: Stable
MTN: AAA

Rating Date: Aguste 22, 2017
Analysts: Yang Minggq;i, Li Sulei

Issue Date: December 5, 2017
Offering Amount: CNY 1.50 Bn
Tenor: 3+2 years

Coupon: 510%

Strengths

1.As an important highway investment
and operation company in the
Guangxi Zhuang Autonomous Region,
the Company enjoys a remarkable
regional and industrial status and
receives government’s sustaining
support in policy, funds, debt

replacement etc.

2.As the tollway’s mileage
continuously grows, the Company’s
dominant position has been further
strengthened in Guangxi Expressway
Network.

3.Tollways operated by the Company
enjoyed long and stable track record
of tolled traffic, providing stable cash
flow for the Company.

4The MTN is well covered by the
Company’s operating cash flow and
EBITDA.

Concerns

1.Affected by the macro-economy
and market conditions, the revenue

of both the Company's trade and
transportation and refined oil segment
showed a downward trend in recent

years, indicating a weak overall
profitability.

2 The Company bears a heavy debt
burden due to the large-scale agent-
construction projects, therefore the
pressure of external financing is
considerable in the future.

3.At the end of 2016, the Company was
caught in disputes or litigation about
the receivable and other receivables.
Although the Company has made a
provision for its bad debts, the recovery
of receivables is uncertain.

4 The government of Guangxi
Province plans to transfer the highway
loan projects paid by the government
into the Guangxi Highway Repayment
Operations Management Center, and
Lianhe Ratings will continue to focus
on the progress of the transfer.

Indicators 2014 2015 2016 1Q2017
Cash Assets (CNY 100 Mn) 92.35 85.08 94.64 91.64
Total Assets (CNY 100 Mn) 1737.77 1921.68 2116.85 2178.54
Shareholders’ Equity (CNY 100 Mn) 560.90 600.88 625.70 664.41
Short-term Debts (CNY 100 Mn) 74.31 132.89 106.24 87.39
Long-term Debts (CNY 100 Mn) 954.41 1043.90 1212.22 1271.07
Total Debts (CNY 100 Mn) 1028.72 1176.79 1318.46 1358.46
Total Revenue (CNY 100 Mn) 249.36 194.36 175.75 59.92
Operating Profit (CNY 100 Mn) 10.64 9.74 11.67 5.15
EBITDA (CNY 100 Mn) 48.11 44.22 39.61
Net Cash Flow from Operations (CNY 100 Mn) 18.89 20.67 29.04 6.63
Operating Margin (%) 14.19 19.87 20.66 18.77
ROE (%) 1.25 0.77 1.15
Total Liabilities/Total Assets (%) 67.72 68.73 70.44 69.50
Total Debts/Capital (%) 64.71 66.20 67.82 67.15
Liquidity Ratio (%) 157.70 126.89 119.93 138.91
Operating Cash Flow/Current Liabilities (%) 8.75 7.65 10.83
EBITDA/Interest Expenses (X) 0.96 0.78 0.56
Total Debts/EBITDA (X) 21.38 26.61 33.29

Notes: 1. 1Q 2017 financial statements were unaudited;
2. Interest-bearing liabilities in Other Payable are stated as Short-term Debts;
3. Interest-bearing liabilities in Long-Term Payable are stated as Long-Term Debts.
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Credit Rating Report on
Bank of Beijing Co., Ltd.
2017-2 Green Financial Bond

Long-term IDR: AAA
Financial Bond Rating: AAA
Rating Outlook: Stable

Rating Date: October 13, 2017
Analysts: Gao Long Ma Mingjiao
Ling Zi

Issue Date: November 28, 2017
Offering Amount: CNY 15 Bn
Tenor: 3 years

Coupon: 4.90%

Strengths

1.With its businesses concentrated

in the Beijing area, the Bank, as a
municipal financial institution, has
notable regional competitive advantage;
2.As a public traded company, the
Bank has an effective corporate

Maijor Indicator:

governance and risk management
system and standard information
disclosure procedures;

3.As the leading commercial bank at
municipal level, the Bank undergone
rapid development and holds prominent
position among competitors;

4.Good credit assets with sufficient
provision reserves;

5.Strong profitability with an effective
cost control system.

Concerns

1.Branch operations in other regions
have undergone rapid development,
but face challenges in internal control
and risk management.

2The Bank faces pressure to

replenish its core capital due to rapid
development, therefore its future capital

position is subject to close attention.
3.Business development and asset
quality may deteriorate due to macro-
economic condition, structure reform
and interest rate liberalization. A

Items As of 06/30/2017 2016 2015 2014
Total Assets (CNY Bn) 2239.17 2116.33 1844.91 1524.40
Shareholders' Equity (CNY Bn) 149.7.21 143.78 116.81 96.11
Non-Performing Loan Ratio (%) 1.18 1.27 1.12 0.87
Provision Coverage (%) 237.03 256.06 278.39 324.22
Loan Loss Provision Ratio (%) 2.79 3.25 3.11 2.78
Current Ratio (%) 39.98 50.10 34.76 33.46
Shareholders' Equity/Total Assets (%) 6.69 6.79 6.33 6.30
Capital Adequacy Ratio (CAR) (%) 1113 12.20 12.27 11.08
Tier-1 CAR (%) 8.79 9.44 9.14 9.16
Core tier- CAR (%) 7.74 8.26 8.76 9.16

Items 2017 Q 1&2 2016 2015 2014
Total Revenue (CNY Bn) 26.50 47.46 44.08 36.88
Total Profit before Provisions (CNY Bn) 20.59 33.84 30.29 25.16
Net Profit (CNY Bn) 1115 17.92 16.88 15.61
Operating Expense/Total Revenue (%) 1.75 1.95 1.99
Average ROA before Provisions (%) 25.81 24.99 24.65
Average ROA (%) 0.90 1.00 1.09
Average ROE (%) 13.76 15.86 17.90

Note: 2017 Q 1&2 financial statements are unaudited; 2017 Q2 NPL ratio was derived from the bank’s financial statements.

Sources: Bank of Beijing; Lianhe Credit Rating
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Credit Rating Report on Huiyi
2017-3 Credit Card Installment Loan
Asset-backed Securities (ABS)

Lianhe credit research
BAEERR

o
Amount o indicating good credit performance of
Tranches -~ In Total (% Credit Ratings .
(RMB Million) (%) 9 the underlying assets.
Senior Class A 10280.00 87.31 AAAsf 6.The Comp|ementary structure
Senior Class B 799.00 6.79 Ahsft between principal account and
Subordinated Class 694.76 5.90 NR revenue account provides senior
Total 11773.76 100.00 —

Note: NR——not rated

Rating Date: July 24, 2017

Analysts: Liang Tao Wang Fang Yao Jiexiong

Issuing Date: December 26, 2017

Summary

Start Date of Trust: August 31, 2017

Transaction Type: Static Cash Flow (ABS)
Vehicle Type: Special-Purpose Trust

China CITIC Bank Corporation Limited

event

Trustee/lssuer: CITIC Trust Co. Ltd.

Final Tenor Date of ABS: September 17, 2021

Underlying Assets: Credit card installment loans in the amount of RMB 11773.76 millions held by

Credit Enhancement Methods: Senior/subodinate Structure, Excess spread and Triggering

Trustor/Originator/Loan servicer: China CITIC Bank Corporation Limited

Loan Servering Agency: China CITIC Bank Corporation Limited
Custodian: China Merchants Bank Co., Ltd. Shenzhen branch

Lead Underwriter/Bookrunner: CITIC Securities Co Ltd

Joint Underwriter: CITIC Construction Investment Securities Co. Ltd.
Financial Advisor: China Merchants Securities Co. Ltd

Strengths

1.The underlying assets held by CITIC
Bank Corporation Limited (“CITIC
Bank”) are categorized as normal
credit card installment loans. CITIC
Bank has a matured credit card
business service and an excellent
overall asset quality.

2.This transaction adopts a senior/
subordinate structure as the primary
credit enhancement method. Based
on the issuance amount, Senior
class A securities receive 12.69%
of credit support from senior class

B securities and subordinated class
securities; Senior Class B securities

receive 5.90% credit support from
subordinated class securities.
3.Although the transaction consists

of a large number of borrowers, the
single largest outstanding balance only
accounted for 0.0022% of the total,
indicating excellent risk diversification.
4 The underlying assets generate
adequate profit margin as the weighted
average monthly servicing fee per
contract is 0.68%. It is expected that
there will be a large excess interest
spreads, which will provide excellent
credit support for the senior class
securities.

5.The weighted average account

age of the underlying assets is long,

class securities with credit and
liquidity support; triggering events of
“accelerated payment” and “defaults”
further protect senior class from
losses.

Concerns and Risk Mitigations

1.In the event of a default, the recovery
rate of the underlying assets may be
low due to the nature of credit loans.
Risk mitigation: When making
adjustment on the parameter of the
model, Lianhe Ratings has considered
the recovery rate of credit loans and
incorporated it into the final rating.
2.The equations and data used in the
quantitative analysis may result in a
level of modeling risk.

Risk mitigation: Lianhe Ratings has
repeatedly tested the tolerance level
of the senior class securities utilizing
borrowers default simulations, such
as, change the early repayment rate,
reduce the spread support, and other
default simulations to reduce the
modeling risk.

3.Given the complicated external
environment resulted from the weak
recovery of the global economy, China
still faces the pressure of economic
slow-down. Systematic risks stemmed
from the macro-economy might affect
the overall credit worthiness of the
asset pool.

Risk mitigation: When making
adjustments on the parameters for the
default model of the asset pool, Lianhe
Ratings has considered the possibility
of higher default risk and low recovery
ratio resulted from the aforementioned
macro-economy condition and
external environment.

FEBRUARY 2018 101



R Ei%R E Selected Credit Rating Report

Credit Rating Report on
Jianyuan 2017-6 Residential
Mortgage-backed Securities (RMBS)

A
T Amount o . .
ranches (RMB Million) In Total (%) Credit Ratings ) ) o
Ratings incorporated a variation
SenionClas ol 2000 gl RS of interest rate levels to ensure
Senior Class A2 2950 44.52 AAAsf adequate debt service coverage of the
Subordinated Class 676.26 10.21 NR underlying loans. The result indicated
Total 6626.26 100.00 — that the senior traches securities are

Note: NR——not rated

Rating Date: October 12, 2017

Analysts: Liang Tao, Liu Chang, Xu Qiannan, Meng Yaoqi

Issue Date: October 26, 2017

Summary

Start Date of Trust: September 8, 2017
Final Maturity Date: June 26,2037
Transaction Type: RMBS

Vehicle Type: Special-purpose trust

Underlying Assets: RMB 6626.26 million residential mortgage loan held by China Construction

Bank Co., Ltd

Credit Enhancement Methods: Senior/subordinate structure, triggering event
Trustor/Originator: China Construction Bank Co., Ltd

Loan Servicer: China Construction Bank Co., Ltd

Trustee/lssuer: CCB Trust Co., Ltd
Custodian: Industrial Bank Co., Ltd
Lead Underwriter: CITIC Securities Co. Ltd

Joint Underwriter: China Merchants Securities Co. Ltd and China Securities Co., Ltd

Strengths

1.As of end of 2016, the NPL ratio

of residential mortgage loan held by
China Construction Bank Co., Ltd
(Construction Bank) was 0.28%, which
stood at a very low level.

2.The underlying loans in this
transaction consist of 39017 loans.
The outstanding balance of each
underlying loan accounted for a small
percentage of the total assets, with the
largest at 0.07%. The borrowers of the
underlying loan are well-distributed.
3.The senior/subordinate structure
enhanced the credit worthiness of

the pool. Subordinate class securities
provided 10.21% in credit support to
senior class securities.

4 The complementary structure
between principal account and
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revenue account provides senior
tranches with considerable credit and
liquidity supports.

5.Construction bank is a big state-
owned joint-stock commercial bank
with high long-term IDR credit rating,
well-developed residential mortgage
underlying process, conservative risk
management system and adequate
information management system,
which enhances its ability to provide
service in this transaction.

Concerns and Risk Mitigation

1. 44.20% of the loans in the pool

are from Shandong, Zhejing and
Tianjin, indicating a higher default
probability resulting from geographical
concentration. Risk Mitigation: During
the cash-flow stress analysis, Lianhe

able to withstand interest rate hike to
an acceptable extend. Lianhe Ratings
will also closely monitor the changes
in market interest.

2. There are numerous factors

that may result in higher default

risk and low recovery rate, and

the data provided by issuers are
prepared within a relatively short

time span. Risk Mitigation: When
making adjustments on the
parameters for the default model,
Lianhe Ratings has incorporated
different variations in prepayment
rate, spread level and default
concentration scenarios to reduce
certain risks stemmed from
modeling.

3. The mortgage right on a portion of
the collateralized residential properties
have not been fully transferred and
recorded to the mortgage originator.
This will negatively affect the
liquidation process in the event of
default.Risk mitigation: In the event of
the aforementioned scenario, the loan
originator has the obligation to ensure
the successful transfer of the mortgage
right to the issuer. The transfer process
should be completed in a timely
manner to avoid liquidation losses on
the issuer. However, if losses occurred,
the loan originator, by law, has the full
responsibility and must repurchased
the assets from the issuer.

4. The underlying assets in the

pool are collateralized residential
mortgages. The assets value and
credit quality is closely tied to the
Chinese real estate market and strictly
regulated by the central government.
Risk mitigation: When making
adjustments on the parameters for
the default model of the asset pool,
Lianhe Ratings has incorporated the
possibility of higher default risk and
lower recovery ratio resulted from

the aforementioned situation. Lianhe
Ratings will also closely monitor the
changes in real estate market.li
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brigmp=til -132 -06 124603 187
CPI 14 20 = 16
PPI -52 14 - 6.3
HLRTETR 124 128 1746400 120
M2g%i 133 1.3 1676768 13
ARTERRE 14.3 135 1201320 127
iE: 1. GDPAIFUSEIL_E Tl hfEARIELIEHK SR AIR NG R RSP K R, BEA A S SR RS S R R R A & SR,
2. HOSE, #OBHASETA AR, BAUAZIT,
BREE: BRSO, FEARRT, BXE8. BAAEEE,
2014~ 2017 K EHRELITER
RATHRE () EATHIR (1Z7T)
et
20154 20164F 20174 20174k (%) 20154 20165 20174 20174ERIEE (%)
BURF % 1126 1299 1290 -069 58226.00 89916.09 83089.34 -759
Eif& 91 140 156 143 19875.38 2945769 3950840 3412
BT 1035 1159 1134 -216 3835062 6045840 4358094 2792
SRR 613 818 786 -391 3211579 4116550 3869151 -601
BURMERITHR 460 624 545 -1266 25790.15 33470.00 28819.78 -13.89
BlRITRS 117 154 198 2857 470764 6230.50 870773 3976
FERITERMINEGS 36 40 43 750 1618.00 1465.00 1164.00 -20.55
BURSHIE6HS 30 19 25 3158 290000 2250.00 3010.00 3378
A 303 498 382 -23.29 3431.02 5925.70 373095 —3704
— R AR 293 455 349 -2330 3326.80 5485.30 3530.25 -3564
FEDWSR 2 3 0 -100.00 1522 50.00 000 -100.00
BELE 8 40 33 -1750 89.00 39040 20070 -4859
R 912 897 910 145 1241670 1107710 1021255 -780
SETR 2 1 0 -100.00 4.26 3000 000 -100.00
RS 2535 2636 2134 —19.04 32427.30 3320785 23361.90 -2965
SRS 1105 688 463 -3270 948300 608295 394970 -3507
BREHRAS 1430 1950 1671 -14.31 22944.30 27194.90 19412.20 -2862
IESA SRR S 173 60 19 -68.33 279560 117860 39200 -66.74
R P=SHHRES (1718 380 343 400 16,62 3986.71 390853 5972.29 5280
LRSS (ZHPT) 1016 1901 1748 -805 187752 467255 754446 6146
LRV R HZR 9 38 13 197.37 3500 16657 574,95 24517
FAFEEHRSHA TR 113 746 725 282 878135 6028.85 595461 -123
AR 878 2258 1198 -46.94 10266.05 2773468 1100315 -60.33
ISR 237 165 264 60.00 7549.2 426010 6339.40 4881
B 5 11 44 30000 108.00 21252 94711 34566
R 15 7 80 1268 159.03 674.29 116784 73.20
pilElerE L 6 11 5 —5455 51.00 3850 2110 —4519
EFE 5941 16453 26931 6368 5297590 129931.00 201872.40 5537
[E=llkni 1 4 4 000 3000 125.00 60.00 -5200
SDRIHMiS: (TART) 0 2 0 -100.00 000 55.80 000 -100.00
&it 15295 28231 37058 31.27 23013643 362559.23 40394556 142

1 BAFLHHESRBEITAS, EtEsRBRERASIT 28865, BB PHER, U ESRATGBEFESMOSITER; 3. “ERITERIME" FELR~E
"B EZHEIMGES" AL ATRITHES, 2013 SRR BEA DL ITHERRAS, S ESEUREKERLITHREES; 5. “AFE" R
BEIEHFNTES; 6. IEFADEHFEFE—MESFARARS. IEHFATRBHEHFMEFARERAT GRS, 7. BFLHES R1TE) BERTESRSHHEZITHAFIHHES,; RF- S

% (LB IELSREHFTHEZITHATIHIES, 8. ATREGHMEINEREDR, MoREEEMALITARER, ARFITOEAWINdEIRHEZE2018451 ASATHRAEIE,
L3 Z BIEIR S TIE AR, 10. 2015FE £ 1TH “158EARMER01”, 20165 £1TH “16MMEABCEARMERO1” . “16F AL FEERME01” . “16HZARMEHKOI" . “16IIEKBIT
fEO1” #2017 K1THI “17RFFIEROIBC” . “17D3KI4RITHO1” . “17Fh{SEPREOT” . “17MEKXIRITHEOT” SitZEEBRVIMES; 11. 2016 £ L 1TH) “161H4TSDRO1” #1 “16/E T &t
SDRO1” 4kit#ESDRiTH i % .,
BRSRIE: PEGHELM, LiEEER. Wind& i

BRTRERE, FEBESFARE; 4.
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BREREHAIBRATIEAAS

(2017512 A1HZE2018451H31H)

LRITREER RINTPREER
B ER i R IR B S S S (R M Hise
%A Zm O RE G5 G RE i)
017FEE_HEMNHRIZX B =W EFABRAT A SRS 10.00 - AA AA FRE  2017-11-21  2017-12-20 7 710
COVTEE T RIIZE (5H]) BRATASFH 400 - AA+ RE AA+ AA+ FRE  2017-12-08  2017-12-25 7 6.44
017 EE— e AR LR BRI A AT RS 8.00 - - - AA+ AA+ FAE  2017-08-04 2017-12-05 7 6.00
O7EE— TN TR R L RARAS AR 5.00 - - - AA AA FaE  2017-12-20  2017-12-28 7 790
2017EES R T T IR A TR BRI AT A SR 400 - = = AA+ AA- FRE  2017-08-15  2017-12-15 7 6.90
07T EEB AL EEREABIR AT A6 (5 5.00 - - - AAA AA- FaE  2017-11-23  2017-12-13 7 7.30
2018FERFBILEIRARRAS AT 10.00 = - = AAA AA- F@E  2017-12-28  2018-01-18 7 6.98
2018 E— R B IR IR AR AT AS) R 8.00 - - - AA AA F@E  2018-01-10 2018-01-30 7 790
RERINAEIR (SRH]) BIR/ATI2018FE E— AR 5.00 - AA+ RE AA+ AA+ FaE  2017-09-13 2018-01-12  3+2 7.30
LRI AR RN AR A0 7EE F— A =R 10.00 - - - AA+ AA+ FBE  2017-09-28 2017-12-21 3+N 6.43
EEABETNERARERIEAT08EEE—HIP TR 500 - AA RE AA AA FaE  2017-07-11  2018-01-22  3+2 6.95
IR A B BRA IO B — GRS 5.00 - - - A1 AA FaE  2017-05-31 2017-12-13 365K 700
I ARE S R ER A RA S0 7B S — AR BRI R 15.00 - AAA RE AAA AAA FRE  2017-08-22 2017-12-05  3+2 510
TN SRR B BR AT 2017 ISR 8.20 - AA+ RE AA+ AA+ FRE  2017-07-10  2017-12-13 3 6.50
SR U ML AERFRATI2018E B S — AR HIZ R 200 - AA RE AA AA FRE  2018-01-12  2018-01-24 5 6.98
BTIEATER BERABAS018FEE— i A % 10.00 - AAA RE A1 AAA RE  2017-12-04 2018-01-11 365K 553
ST HTIR R R SR AR PR SI2018EE EE S — R IR A 25 6.00 - AA RE A1 AA RE  2017-12-04 2018-01-24 365K 6.80
STRRE M EIRIR A B IRASI018FE F—H iR A% 10.00 - AA+ RE A AA+ E  2017-12-15 2018-01-17 365K 543
SIS AR BRATI2018FEE—HRHR A S 9.00 - AA RE A AA FRE  2017-11-29 2018-01-10 365K 568
STRAEHKARA TR A RATI20 18 B — Rz 300 - AA RE AA AA FBE  2017-11-29  2018-01-16  3+2 6.50
St (4£H ) R EBRATI2018EFE E— AR AR 15.00 = AAA RE AAA AAA FRE  2017-12-15  2018-01-05 5 590
BB RAS018EEE— I HIZIE 15.00 - AAA Bz AAA AAA F@E  2017-12-20  2018-01-31 3 6.50
YRR R AR R/ SI2018EE E S —HAIG AR 500 = AA+ RE A AA+ FRE  2017-11-21  2018-01-22 365K 591
AT A ERRRITTASI018EE F— GRS 700 - AA+ e A AA+ F@E  2017-12-11  2018-01-10 365K 549
AT B ERERATI1SERE E— R A% 300 = AA BT A1 AA FBE  2017-12-27  2018-01-11 365K 579
BRAERRMRASI2017EEE IR 10.00 - AA+ BE AAA AA+ FaE  2017-11-01  2017-12-01  3+N 6.20
BEERAERASOEES=HHHAZR 5.00 - AA+ RE AAA AA+ FE  2017-11-01 2017-12-04  3+N 6.20
SRR I A B BRATI2017EE B —HRE AR 3.00 - AA BE A1 AA FE  2017-10-17  2017-12-04 365K 750
EUFE VRN HR/ATI2018EE S _HAh Az iR 500 - AA RE AA AA FaE  2018-01-18 2018-01-26 3 720
EFE VRN BRASI2018EFE E— AT TR 5.00 - - - AA AA FaE  2017-07-10  2018-01-11 3 720
eI BRERHRATI018EEE—HAREIZIR 5.00 - AA+ RE AA+ AA+ FRE  2018-01-18  2018-01-25 5 6.10
BTETRAREABRIEAT01BEEE— TR A S 200 - AA+ RE A1 AA+ f8E  2017-08-15 2018-01-25 365K 594
NEEAZBRAAATI2018EFE E— R A S 10,00 - AA+ RE A1 AA+ FAE  2018-01-02 2018-01-18 365K 549
B T EERERAT018EE E— A HIEE 6.50 - AAA RE AAA AAA RE  2017-08-28 2018-01-17 3 555
R R ERHRASI2017EE S =2 IR R 5 6.00 - AA+ RE A1 AA+ RE  2017-12-05 2017-12-15 365K 700
WP B TR W SRR B BR BT A SI2017 AR L 887 AR 10.00 - AAA RE AAA AAA RE  2017-11-14  2017-12-28  3+N 6.20
IIFEE BT W ERF BRI AS2018F E E—EIR R EE R 10.00 - AAA RE AAA AAA FRE  2018-01-10 2018-01-16 3 590
LA b (4H ) HIRFTATI2018EE B —HG R % 10.00 - AAA RE A AAA BE  2017-10-24 2018-01-25 365K 545
SR AR EBRATI201 74 S —HAh HAZE 2 15.00 - AA+ RE AAA AAA FAE  2017-10-26  2017-12-19 545 6.00
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BAEEMR

ERFRER SATTRER
R EITH = = BT MR RRE
iz R (fzzm) Bm & ¥R ;S HE ¥R 1R B (%) (%)
ZA FH O RE G5 F5) RE2 it

M TR R ERBRAT07EE E = T HER 750 - AA+ RE AA+ AA+ FAE  2017-12-15  2017-12-20 5 618
R RN AR A RABR/ASI2018F 58 AP AR 2000 - AAA RE AAA AAA FBE  2018-01-15 2018-01-24 3 568
KW R R A A KRB RN SI2018E L = HP R 20.00 - AAA RE AAA AAA RE  2018-01-25 2018-01-31 3 568
KRR AT AR A BR/ASI2018F S —HARHAZER 3000 - AAA RE AAA AAA FBE  2017-12-27 2018-01-16 3 564

KRG ERR AT 7EE E b IR 10.00 - AA+ BE AA+ AA+ F@E  2017-11-17  2017-12-05 2+ 750
1000 = AA+  RaE A AA+ faE  2017-10-17 2017-12-13 365K 700

""""""""""""""""" 000 - AAe BE A1 AA BEE 071205 20180118 O65K 700
OMTRBARRTARASOVEES—GPERE 800 - -~ AAr AA R 2070728 2071204 SN 700
"""""""""""""""""""""""""""""""""""""""""" 000 - MMM BEE AAA AM B 2071204 2071213 8 540
"""""""""""""""""""""""""""""""""""""""""""" 800 - AAA BE  AMA AM B 2071130 071227 2N 5%
"""""""""""""""""""""""""""""""""""""""""""""""" 000 - AA BE A1 AA AR 2018-01-02 2018-01-f1 365K 700
SEUTRRARASOBEEE PR 0 200 - AM  HE  AM MM RE  01B.0105 20180110 3 560
SERAELTREARASOVEEE—ORE 200 - AM  BE  AM MM RE 2071100 20171226 SN 700
RCSRAEREEATOSEE RS 5000 - AM  BE A1 MM RE 20180122 20180125 365K 490
RCRAARFEATOSEEEARE 0000 - AMA  BEE  AM  AM BB 2080122 2080125 3 515
ERAERR (SH) ASROBEEEMEMRA% 0 50 - AA BE A1 A R 2071208 201801177 365K 649
BRI ATSKEASFARATOGEEE—MEHEE 2000 - A BE A AA R 2080110 2080155 5 625

2017ERETRENX T b gL WS (—H) -2017FERZHBAF

LT () 6.00 = = = AAA = = 2017-11-27  2017-12-05 5 4.30

oTERITER-REEOS) O - - - A - - oW 2705 3 4
WTERATERERES (S @0 - - - AM - - o7 w05 3 418
RUTREXRVAREWATOGERE WHERE 800 A A BE A A B 27226 2010755 3 627
RUTREXRVARERATOGEREMIERE 800 A M BE AW A BB 271226 2016-082 3 626

i A ENBNEE2017F12A1HZ 2018451 A3 BRI ZITHRFITRE BB T EHHTERER.
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BREREHLERATSZRISTERA S

(20174£12A1AE201841A31RH)

LIRITRER

RINTRER

&R B em mk wm Gm ik wR WA A e
Z %A 0 RE FH HH RE FifE]
2017 RATIRN AR A S SRR 100.00 - AAA RE AAA AAA RE  2017-06-13  2017-12-11 2 540
2017 BRI TN BIR AS) R AA LSS 60.00 - AAA RE AA+ AAA RE  2016-07-11 2017-12-18 545 490
2017 E—HER = IRRITIRV B PR A S “ R ARG 18.00 - AA+ fRE AA AA+ RE  2017-06-12  2017-12-19 545 5.00
2017 B EER=RRITRO B IR AR “RFAES 1200 - AA+ RE AA AA+ RE  2017-06-12  2017-12-28 545 595
BCRITEMERAST017EE— R E RS 1.00 - AA+ fRE AA+ AA+ RE  2017-12-06  2017-12-20 3 6.00
AT H AR R TIRINBPRASI2017E “FRA G (F—H) 1.00 - - - A A+ E  2017-12-12  2017-12-25 545 5.80
RMRITRA B PRASI2017E —RAAGRS 15.00 - AA+ RE AA AA+ FRE  2017-06-28 2017-12-26 545 5.00
2017EEMHEHERNRRITRRN B IR A — R F AR () 300 - - - A+ AA- FE  2017-06-06 2017-12-26 545 550
FALESR G BRRASI018EE E— IR A S 2000 - AMA  FAE A AAA f8E  2018-01-03 2018-01-15 91K 499
RBRITRBBPRASI2018E —_RAA G 100.00 - AAA RE AA+ AAA FRE  2018-01-02 2018-01-18 545 4.80
2018 FE—HERA A~ EERNBIRA S LRGS 150.00 - AAA RE AAA AAA FRE  2018-01-12 2018-01-23 10 550
STIRTRRN RN RITIR A IR ATI2014E — R AA G 10.00 AA AA+ RE AA+ AAA RE  2017-12-14  2014-03-25 545 6.90
2015 T TR AT R TRV B IR A B — R FE A 2700 AA AA+ RE AA+ AAA FRE  2017-12-14  2015-11-27 545 488
207E L RARAELSRB IR A S SRS 15.00 AA+ AA+ RE AAA AAA FE  2018-01-15 2017-03-06 3 480

i A AERRNEE2017F12A1HZ2018F1 A1 BB EH R ITHEFITREEMRHN T EHNTRES
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BAEEMR

BRERMEHAIBRATIZSIFEFTHRAS

(2017512 A1HZE2018451H31H)

— N R - q \ ‘ N IE:
BRAISHES  ERRGA R RN g MR W SR g
T 207 E RE PIAEEHER BN EGFRA
SRS A 010 0BT 008 AAA
e = Tn207ESRMNAEERA REN KT
SREIHEEARAT  oyiraarunn om 7750 59.38 24047 AAA  2017-11-05  2017-12-12  2025-06-26
. _ TIeo 7B R A NAE BT =
FETHHRITROBRAS] A R 1292 9.90 TEEFIE NR
TIe2017F 8RR A 1SS
EMERE USRS S 405 o4t 568 AAA
N e — : e — 2017-12-05  2017-12-25  2022-12-26
RERRAS TROVEEARRAFESE | 2059 B —— N
SR PR = S : ’ -
FZ2017F B MADIATEH TR —EREMER
AR TS 12890 85.68 HEr070 AAA
FZ2017FBMMDIATEFGER —EREMER
BB TS 775 515 FIZs095 AA+ 2017-11-20  2017-12-14  2022-10-26
FZ 2017 BN TE R K S———
i - R KR P 13.80 917 TEEFIE NR
AR EIRAS EREREBIRAS S STy g S E
= EVN PN e —ZEREHGER
B AR SIS 040 800 gpmiope MM
FZ2017FBRENATER IR —EREHER
s e b 2.80 5.37 115 AA+ 2017-12-05  2017-12-25  2022-11-26
FZ 2017 FEAHDAIER G N
IR e T 453 869 TEEFE NR
HR0I7EE=HERF oML
A Pk T 102.80 87.31 559 AAA
. - . e EROVEESHMEAR AL
PIERITIROIFR AT PEERARTEAS vty 799 679 587 AA+ 2017-11-20  2017-12-26  2021-09-17
BHOTTEL=HEAF IR P
e P 6.95 590 TEEHE NR
BEOVTER_IPARA T
o R SE AR T 400 80.00 490 AAA
FEBERITRHARAT  BEETARIEAS RO AR 2017-12-18  2017-12-26  2021-07-26
& B 5 %
S 1.00 20.00 gl NR
HE AR B FRASI2017EE a5.47 90,00 580 AAA

B SHFRIBILEAR

o = - e TERRBROERAR017EE o o o
FER RS BBRAE] PEEIEARTEAS S TR 4B 197 5.00 6.30 AA 2017-12-12  2017-12-20  2022-12-21

FRE R BIRASI20174FE

R IR 197 5.00 FEREFIR NR
BT 2018 EE— S LA™ —ZEREHGER
EHESREMBPTHESE O 8165 %07 AAA
FEEERITRNERAS BEFETARTIEAT §§E§§:§fﬁﬁ’ﬁf}§i 275 6.60 _ié’ff’g?% AA+ 2018-01-05 2018-01-23  2022-10-26
BT KM2018EE—HAE A~ S
e T S 490 e REEAE R
RERTHEHEHERARNE
PRANEI20184F B — AT =45 8.32 83.20 6.08 AAA
ERMEAR
. e KERTHEHEHEARNE
;;;2%22% REEABRTEAT  RAS0IBFEEE R 096 960 6.50 AA+ 2017-12-22  2018-01-16  2022-12-26
ERRHBR
KERTHEHEHEARNE
FR/AT)20184E 5 — AT = St 072 7.20 TEEFE NR
ERRR

iE: xRN ERFREE2017F12A1HE 201851 A31 BB ZITHHEHITRERIE M T LIHRITRER; NRETRKF TR,
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BXSERTREIRATTRAS

(2017512 A1HZE2018451H31H)

ERITRER RINTRER

5 EATEL N ; : ; &7 HRR  RATRIE
et (fzc) &m0 EHE R Hm =N PR PR B (&) (%)
ZH G RE K5 F5) B2 i)
017 SO E B EPRA S T AR /A S R 700 = = = AA AA BE  2017-06-07 2017-12-01 6 0.30
E(ifgéék)%ﬁw}azmmﬁ@gmﬁ;ﬁ%ﬁﬂiﬁ@aﬁ% 494 - AA RE AA AA BE  2017-11-27  2017-12-05 2+ 7.20
B ERE BN EBRASIOI7ERAFRITI /AT FEE TR 48,00 - - - AA+ AA+ fRE  2017-11-20  2017-12-08 6 0.30
fiﬁ%%@ﬁ%ﬁﬁ&@amWﬂz AFEGUSMATRE (000 - A BE AMA AM JE 20171201 207-12-08 3N 780
BB EERRERERRASCOEAFF R FTOI SR A SRS (£ 1) 3000 - AAA RE AAA AAA BE  2017-12-14  2017-12-22 3N 780
TR B R AS0T7EAR SRS AR T AT RS 8.20 - - - AA AA BE  2017-04-10  2017-12-11 2424 750
HRREFTASRERPRASAFFRIT20176AT) 5 (5=H) 20.00 = AAA RE AAA AAA faE  2017-12-06  2017-12-13 342 720
FREFTARBBRATAFFRIT20185A S0 (F—H) (&Ff—) 10.00 - AAA RE AAA AAA fBE  2018-01-09 2018-01-19 241 700
PRI A A RAS AT AIT2018 /AT MRS (F—H) (&FhT) 10.00 - AAA RE AAA AAA FRE  2018-01-09 2018-01-19  1+1+1 6.80
RRIX LB RBRASAFFEIT017EAE) S (E—HA) 2800 - - - AA+ AA+ FE  2017-08-09 2017-12-18  3+2+2 6.80
201745 TSR 42V RN B PR /A S) el HE 1R A B S5 9.28 = = = AA AA &E  2017-07-24  2017-12-21 6 0.30
CONTEER BRI N B BR/A S e A S ks 1000 - - - AA AA BE  2017-07-24  2017-12-22 6 0.30
Tg:@zﬂ?&i%@ﬂZOWEEr’-ﬂé%&ﬁ%’Aﬁiﬁ@aﬁ% 1100 _ B _ AAA AAA BE 20171026 2017-12-25 3 5E
2017 FHFAIE BT RGN BIRAST TR AT 24,00 - - - AAA AA+ FRE  2017-08-21  2017-12-25 6 020
2017EE T RCME BB AN B PR/ S el A SRS 10.00 - = - AA AA FE  2017-06-14  2017-12-25 6 030
20174 FRIBEALAR BB B PRAS 4N S5 4.80 - - - AA- AA- faE  2017-08-07 2017-12-28 6 050
%gfg?ﬁﬂ&ﬂazmBﬁﬁr‘ﬂﬁmﬁ;ﬁgﬁﬂiﬁl‘}aﬁ% 500 - A BE A AA  FE  2017-12-28 2018-01-12 241 750
HEEISERARRASAFFRT2018E TSI A S (£—H) -
20.00 - - - AAA AAA 2 2018-01-08 2018-01-15  3+N 550
(EEAEHEA) wE +
PERPMERAGRATNATFLOXBETRBATGS (F) 500 aaa mE AMA AMA R 2018-01-16 2018-01-22 34N 549
(EEEHEERE)
EERESRARBRATI2018FEAFFRITAS s (E—H) 10.00 AA+ RE AA+ AA+ RE  2018-01-08 2018-01-16 1+ 582
iig'ﬂf)w(?gﬁﬁ@azmeﬁﬁrﬂﬁmﬁ;ﬁ%@%ﬁﬁ@aﬁ% 2500 - A BE  AAA AAA FEE  2018-01-02 2018-01-17 3+ 559
R ARt
i?g[&g;ﬁ)ﬁ?g&gﬁ)ﬁ&@ﬁ2018&@@%’%?&’5%@%&?—?@%1%% 1000 - AM BE AAA AAA BRE  2018-01-02 2018-01-17  5+2 570
B ARTTY—
?i@g?ﬁm%mmBﬁﬁrﬂﬁmﬁﬁ%@ﬁiﬁ@aﬁ% 300 - - — AAA AAA R 2018-01-16 2018-01-18 3+2 520
7&(5;%%;1;5#%&1%%Bﬁz\a2018&@@%1%&%%@%&%@%%% 1000 B B B AA+ AAs BE 2080116 2018-01-26 342 595
IERECRARE RN ERAT2018FHEA AT RE AT RITEIH _ AA . AA AA s 00180124 2018-01— 21041 7
BILATHES (%) 050 RE BE  2018-0 018-01-30 242+ 50
BB BRI N FRA SV A TR 172018 AT ik (F—HA) 10.00 AAA RE AAA AAA FE  2018-01-22 2018-01-30 5 6.00
;gi?ﬁﬂ%&ﬁﬁm@mmBﬁﬁﬁﬁﬁ/‘*\aﬁ#(Er‘ﬂéﬁ 10.00 - AAA RE AAA AAA FRE  2018-01-23 2018-01-30 2 527
3
2018 TR RIS R TR B PRA S T /A S 3000 - AA+ RE AA+ AA+ FaE  2017-05-05 2018-01-30 6 030
FREBETRIAN B IRATI2015E AT RS (—H3) 6.00 AA AA RE AA+ AA+ FRE  2018-01-05 2015-08-11  3+2 588
TRILBETRIRANBIR/ASI2015EA TR (SEHA) 550 AA AA RE AA+ AA+ FAE  2018-01-05 2015-09-15  3+2 578
KT SN FRATI20165/AS R 180 AA AA RE AA+ AA+ f8E  2018-01-08 2015-08-12  3+2 525
1Z BRI EBRA S A TR FT2016 A SMES (F—H) (SFh—) 209 cC cc ki) ¢ ¢} - 2018-01-30 2016-01-26 242 710
1ZBRERRMBIRA T AFFRFT2016 A S0 (B 1) 755 cc cc FE ¢} - 2018-01-30 2016-03-01  3+2 710
{ZFRERRAN B PRATIAFF R 1720165 AT S5 (BE=HA) 1210 cc cc piali) ¢} - 2018-01-30 2016-04-20  3+2 710
{ZBRSRBEIRRHBBRA T AFFRIT2016F /A5 HRSs (SEMHA) 3.26 cc cc il © © = 2018-01-30 2016-07-08  3+2 710
FEERREEAFRASAFRIT20165F A3 (F—H) 1560 AA+ AA+ RE AAA AAA FRE  2018-01-30 2016-11-23  3+2 350
hEERREERARRATAFERIT0T7TEATES (1) 14.40 AA+ AA+ RE AAA AAA FRE  2018-01-30 2017-04-14  3+2 520

iE: xRN ERFREE2017612A1HE 2018451 A31 BHEF L ITHHE T RE RN AT EIHHITRER
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KA BEESREE

&i& (UR) FERERIETRIEE

R 2017 ERDERE ERTEN

u“ Rating Agency of the Year (2017) China

BT, BAAERRES () 25058 2017EERIETHYA" 3T (The Asset Asian Awards-
- mlssed: Rating Agercy of The Year China)o iXBEAA VS S MBAEE (W) ZoEMA N “EREMIETRIN

THE ASSET TRIPLE A 9" 4250, pIhEEI =%,

s el Tl i8S "RBEBLEHUEE" (The Asset Triple A Avards) AR B BTIY— B8 (M) 275008,
BESZITEIOF, AARIRE M ERERVESTAENNITERAZS S
Ak, B, PAEANTE, AR A S SENMEY, BERESE—FRE
FHRIMAWIAG, TN N E EirER iaE B RSN AN s,
HRENMRRES MRS,

HTENINEERTIHZ 5ENBEESABREFTRRES VST, BE
BIERCAME—REES (MH) AEMER 2007EF RETFHNE" 325 (The
Asset Asian Awards-Rating Agency of The Year China) fR[EVERA 44,
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