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T IR AR A IR BE AR R RLLT

“l16 LB EIfFi/16 HIFf” FIRIH
WK B ARUE) B A . BRI
AT BN, TR IR 33.87 12
JG, NIH BT 26.97 127011 1.26 £iF, & “16
T EIT/16 BT 7 FeEAREm 2.65 f%,
XF “16 o8 BT fi/16 BT TR A ST AL
WU . HRTEHRIE M TR E 1,
SEHLAR SR, AR SEBLRE 2 40 75 51
% SR 2 A DR 2 R K

“16 LB HEIFfF/16 HIF6” HP AR
PR A BTG 2% AN W HUEH 1 3 ST AR ORIEH
fhe MG FEEE, PHEHELRIAKIEH
g AAA, VR RE MR E, HXF “16 T8
BRI U16 T MEREZERTT T “16
T BIFf/16 B 11w atE.

CEETVIE, BEA VB E 4R A T 1 Tk
KW HS%N AA, 4547 “16 LB EITFi/16
HIFR” FME %S CN AAA, TFHEE N

~z

JE o

R BT F Kk AA PR3
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MifE 1-1 ELZE 2018 F K B BRI E

THELZFARKEER=EEHLAZE

100.00%

THEETEGFRRERAFTRAH

M 1-2 8= 2018 L T AR EHE

T ML TF 2 R TR T R A
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Z5 Bt T % A
o E
= It é H e Va
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MifE 1-3 8 E 2018 FRPAN AT SHEBFARIER
) St A | R ELGI
Ak Z R N2 35 (FIE) (%)
R TI _ K Tk X 4w 5l 9t &S B A ERS,
ToH E T e IR R K R A PR A A ALV, RV A B 20220.00 100.00
T L HLBE 7 ERAT R A giiﬁggﬁﬁéﬁ%ﬁﬁﬁ(mgﬁﬁﬁﬁ) 20000.00 100.00
TG B F MR EWRES | EaRHE X EwEs %R, S8E AR ERS . 15000.00 100.00
PR 7 NIRRT L SRR M i ' '
TG H L A A X R R IR A 7 FEX B, B S A 43000.00 100.00
T8 HIF R B A R A 7 ﬂmgﬁiéﬁ%&ﬁ’gﬁﬁgmﬁ%ﬂﬁﬁﬁ 30000.00 100.00
L, Pk
T EIF IEAH R EEARA A PREALHETE; BT 1000.00 100.00
T EIAESHIRREH R A A RIEVREE; MRS R 5 15000.00 100.00
TG BT A BIEE AR N R | s e SRR R . HARE L, HAR 5000.00 100.00
DHRAF WL RIS, WASBEIE L. 58 : :
FA R B FTAEARIE T it R
T4 &I 2 F KR BAT [ 3) 18
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M3 EEMSHIE RS
WA | 20165 | 2017 2018 4E

Vit 55

WARB(1L7T) 48.46 28.08 25.33
PP RA({LoT) 200.07 191.79 197.10
Fir B E R A8 (12 7T) 52.82 53.61 64.45
KA 25 (127T) 31.97 30.33 48.99
K% (2o 99.80 95.13 74.18
2% (270 131.77 125.46 123.17
Bl (fZoT) 5.70 5.80 6.25
RS B(1ZT) 1.01 0.92 1.00
EBITDA({Z.75) 4.82 5.36 5.34
ZE MR I &R (L TT) 2.09 4.10 2.24
it & Fa bR

R UL B B (IX) 0.37 0.33 0.35
A7 B2 A e B () 0.09 0.08 0.08
KB JE B B (IR) 0.03 0.03 0.03
AN (%) 58.63 81.36 101.01
BV RNE A (%) 4.35 11.55 12.28
KBTI 5 2E(%) 231 2.72 2.52
P 7R U 2E(%) 1.51 1.48 1.29
KA 5 B L H (%) 65.39 63.95 53.51
A5 AL H (%) 71.38 70.06 65.65
B UR (%) 73.60 72.05 67.30
BN #(%) 389.13 400.79 295.38
HE) L H(%) 271.11 258.68 183.00
LB W &R S 7161 E (%) 4.46 9.70 3.90
4 H 5 55 /EBITDA({%) 27.33 23.39 23.08
EBITDA FEf550(1%) 0.84 0.72 0.81
E: BRI A Stk SR RIS

T I 2T KSR B AT TR 3) 20
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Bt 4 EEZWSERBTELR

# 1% % TR AR

BAER

R B PER S KR
FRERGKE | (D) 2 FHEE. WKE= CRI-ED /E#Ix100%
EAVES k% | (2) nFEHRE: WK E=[AB/AT 0 4)" (1/(n-1)) -1]1x100%

HE S BEE A I KR

BEWRIER

BB BORUR L A | BN P33 RESOK  A+-F 25 RSS2 40D

BRI R | EE R E A B

ST R R | BN B

BN | BB RT SROU SSUCEI B E BN < 100%

BFIEIR

MEAN R | GFRER AR RS [ A BRI G S+R 6i 55D x100%
PRI | R T R < 100%

EDLAEE | CENEYON-EDL A BB G BT 78I <100%

RS EHIEIR

BPEARER | ARV R ST x100%

SHRTS BEAL LA | A5 (KBS HE 655+ A E R aE ) x100%

KIS AR | KIS (RBIGUES+ITAE R <100%

R R | LERBVITH E M 2Ex100%

KHIEREE N IRIR

EBITDA F) B &% | EBITDA/F] R 3 H

4= ¥% 4%/ EBITDA | 4 #5174/ EBITDA

KRR ERRE NI TR

WAL E | Jish B AR Bl R A 1< 100%

AR | GREB G- 50 As e ihx100%

gEdleiish it | 28 WSS ERE S HREN 76E11x100%

e BEREF =18 TR &3 5 M S il o 7=/ 4% 25+ RS R
Jo 5 5= WM K5 By P R 7 £+ — 4 P9 B 0 IR 3 £ 5+ A AR
KI5 =K WIE R RLAT 5
ARt =R Bt S5+ 5 %
EBITDA=F]J . &+ 8% F AR S 3 -+ [ 58 B8 7= 47 13+
RIS S =T A RS S+ 9% AR E S
ANPATH T HEN S, B A =138 T B 7 BT AL s+ Bl AL

T4 &I 2 F KR BAT [ 3) 21
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IRV BARE

Bt 5-1 ERKEIERAFRRERESX

BEA G EMKIEHESM T A =F N, 5K RN AAA. AA. A. BBB. BB. B.
CCC. CC. C. FRAAAZL, CCCZ (&) LANELA, —Ms g n] e+,
FORIE BB AR T A g, FERLTR:

“ORF S REAT R

ERSRRE a3
AAA  |PSEMS MR, AR ARSI, 2 KRR
AA PEIE (% A VIR, SRRSO AR, B2 KRR
A PB4 B RO, B ARG FR IO, 2 KRR
BBB | fLibfi%AE M, SARGHHEMMER, BAR R
BB PETE (2 R I BeHE, B RIZ G R R, 20 MR
B BEIE (55 BB BRI BT BT ROSWR RS, B2 MR R 75
CCC MBS IR IR T R AT IR, 2 MR
cc FER P BR T AL AT RN, AR B (R R 5
C KA REIE 1%

it 5-2 PREIGRFERAFRIREREEX

B2 03 T R B P i T A SR K015 P 2

B GRS VP 2 e B X5 T SR R R — 4 22 A AR 5 RV R AT REVE I PPAY o KA

Bt 5-3 TFRREREREEX

AR

EPSRYF
PEREBERE &
1ETH FERZANE R, RKRAEHEHIRTTH AT RO
Fa € ERRGURE S, ARRIRFHE ISR T REPEROK
gili} FAERZ ARKER, RAKMEHEFEIRRRI AT REPERCR
K REPR SIS PR 2R 1 A RE A VA, ORORAB ISR T REdR T PRI AR
K BIF 2 R S B A R/ 9) 22
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&/l EE R IE R BRI B BR A F
2019 FEERKEEHTER RS

R 25 R
FRKEERESR: AAA
WHRRE: BBE

VLR B 8]

201945 H 31 H

FEHE i3 AL AR %
%W H 2018 £E#K | 2017 £ | 2016 EXK
B R 11650  122.48]  121.04
JT A B 83.60 86.33 82.69
e 51.93 53.87 57.53
HRRE 1004.98| 1088.79|  869.47
A R AR 12.02 12.61 10.52
AR LR AR AT HL 19.35 20.21 15.11
R B PR CRIBO A 2 9.54 4.33 3.71
R 62.11 62.40 69.58
PR 51.93 52.04 71.05
W oH 2018 4F | 2017 4E | 2016 4E
ERIALON 11.57 15.44 14.63
CUk R % 8.58 8.31 7.82
Bt (T ARMMEESGE) 2.28 6.40 5.90
A 0.71 6.11 5.29
B 0.60 5.09 5.34
A B A 0.84 7.25 7.52

BB ARk, TR T AE R

ST

Bk EZYE & &

FIE: 010-85679696

£HE: 010-85679228

BB 48 - lianhe@lhratings.com

Hbbib: dbm e X g A2 S
HEANRTR KE 172 (100022)

M3k :  www.Ihratings.com

' 2015 4F 12 ke, RIS CCIbat R Bk I R0l 55 XU 2> 0 4R
510 et B 8B 8GR STER BT SR GO L. 2018 42 4 H
e, AT SRR (B RIUERTTRINE)
TR BB R ST AR TECR AT 2L

LR =

Ha N AR A PR AR (LA
TR AT AL T 201297 H, 2ES
B R FH A 55 8 ST AR A F R A 0 H 22016 4,
AFVHAT TR W, 5138 AR R
WA BRA 2, 55 A 7 AL R R
REJI/3 2IME5E . 2018 ELISK, ZZEMAH L
FAT M 1 A e e S DR R s, A A 4R AR 45 K
JEBR IR, HIRREUME N, HELR M
RL O ST =Y G SN E SR g VN = B A |
TRl E, WIRRBEHAR SR, HPE
FIBLAELR, $H LR 552 7 R AT ARXS 8. 2018
LR, AR EARON R,
43 T E AR [ ST I 8K B AN 5 i R it — 20
RAZMATRE. th4h, BT HEBORRE, AF
VREL T P s, B L S R AR EON B
RN PE T o LA TR T (R BB
FEUF RIS BRI R, B % =M
BHWHRE I ZEBLA, W REFRK, Tk
M G 2 %77 5 S kb B % B 4 s L
2018 4F, AZHHLRML AU NIG R . BTk e
TR BEEAE R NG 2 R R, A
EIRE ML A N P P ST /NS E S A S gt 14
Y J AR AR 5 AR A2 IR Yo JH oA St 28 ) ) 52 T

i b, A TS E R A A E A
/N R 8 AR ORI A A PR 2 ] AR K (S F 45
G AAA, TR NFEE . RVFHRLE IR IR B
T AFMLEEAREERE IR, EL KR

e

1. A BEARSE AT H A RAT L HT 51
2016 SEIGTRY a2 7 BEASE I ANE LR
ESIVALG LIl D

2 2018 4F 4 F1 19 1, WESURM R 03 7 PR 44 ] 44 5 by RV RIS %
IR PR 2> R A LA
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AGIRES R DA g > SV SR /A Nt
WATH, H2 o b MRS A B 1 3
meisE

N EPE R R, TlEE
KT

2018 F LK, BT EBORIAE, ~Fl#
PRI A P AS, BEBTL 55 S AR AL BN
W, AR B o EA TR T

B2 7% ILZE BF PR BERAT Ml ™ S5 TR R
SN, 2018 AR DR A A HH ORI S5 K e W
%, HRRBUNE T FE, BRI
AT B KT

N mHA R 55 DUE R BE A AR 55 O

AR H AR G Hs, R EERURER,
TRV 5 % 7 B AT AR X SR ERE Atk
e T BURF R E BT 55 KIS I = T, fR
TEIRBESET H A I KU -

2018 F LK, 2 m HERACEE AR BTN
W, #7300 H A [l WA T i K R AN
SEME St — DR AT RE, T RN
i

O3 m BB B AR FE U R B T
RSO, BB B MR Tk I 2
BHL), WREHER, FHREMKEL
B R B4k B B R O

S AR ORAE SN SE R . BB R
IR RGNS 2 AR R, A
") 2018 4F A& R B 7R oRiE A A
BB B 45 K I B AR DRl 55 A0 KU
X HAR R (50 o
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= P

— AR R A 2B d b APk SR AR BN A PR 8] (VAT AR “i%
E)7) RAE, BRETAT IR A TS (AT AR “BRET1E7) saX s At A ki,
S Ay b A TR AT IRAE.,

=. BRRAARKIFAFRARS T 5N MmEIKX RN, KETAE. FAAR
5300 8) R EAAT R P BAT A IR 2. B, IR RIKK £,

2. BRERBHRBEARBATT FHIAEFRAZ L5, F AT HRIER g
WPHRIRE BT AE. B AEHRN.

U9, ARG IR AL RIS TATARIE S22 44 1 3143 37 BAT AR T R 89 2%
ZHB, KRB A E) Fe AT L RA AR T S Boh B IR AE L.

A AREATAXRRSSE, SRR R R,

XL EAEMEREAA 2019 F 5 A 31 HE 2020 F 5 A 30 BHA R ARIFBIRIZIP
BANtEit, EABIANERFEA THRAL T,




BsEEELEIIRAG

China Lianhe Credit Rating Co.,Ltd.

h& /NN EEIEEREED B IRA T
2019 FEERKEEHTER RS

—. RE#R

s Nl R A AR AR (LA
NERR AT SR E S BRI AL R
AFIRPR ST, RO 2012 4E 7 A, Hor
FE RN R E, Rk Bk
4Rl iR S5 1R R e . 2016 425 H, A w3k
ITT Ry e, 5| 3 I AR TR R
FRAR CBAURFEIAR “HATRHEL ™, Zaw NG
i AEHAR AT (BURERR “HATE A
IREETT, MR SR A G TR A F
43 34% 1y A FIE B TS UG TR B AR &
71.76 1476, TR AR MEFRERIN . B2
2018 FEAR, AR ML B S 1.

1 N BREAEBRBFREL 5 %

;S 2018 4EK
TR A A PR A 26.62
JPMorgan China Investment Company Limited 17.78
W AR G PR A A 16.72
i [ 52 AR kAR B A R 2 ) 14.63
T S AR A PR A A 9.47
[ H I RAT 6.97
VT CPED AIRAH 4.88
HNEHHERBEARAF 2.93

& it 100.00

BB RR: 8 FHRE, BRETATEE

NEGEVEH: STHERLR R AT R
(FEVEAEM AR VRIS OL T D5 SRR LR AR
A0 TUH O 5 RHEE AR,
ViR RAEOR; bR, BUAEIEGR, TR
JEZE0R, RARmMA LA AR, LH A&
JEZIE0R: SRS R &, W55
Joit ) % FeAt A A 55 s LA BT AT B
D Ho A R B PR R OR 2 =] A HE DR ST SR AL AR AR
(FEVEREM AR VFRIG DL s LT SIEME . ik

FIFF F A D% R B RA AL 11 JEC At ik 7% 40 RN
HAhk 55 .

BUE 2018 K, AR|EA S M. #
SRS TR, AR LRSS
KRR NGB W5 H k. RS
FES . NEBEEHIES . B R, EHSHA
RFESHDAE HaE. NBIE. W
PRl A5 R N A U A
MNEFFMFEIMEBET AR 7 XK. &2
2018 )i, AFIEA R T 137 A

BE 2018 FE K, AW B EE 116.50 14
TG, FUREEN 32.90 1476, BT F LA 83.60 14
JG; FHLRARAN 1004.98 1470, 2018 4F, A5k
BB 11.57 1275, Hr CHfR 9% 8.58 12
JC, HEWE (A RMEEIR ) 2.28 12
JG, SEILEFNE 0.71 447G

TEME I b T P XS 22 B K A 28
SR E RO 12 2

EEREN: WAk

sk

=, BEIMEAH

1. RIGFIRENHT

2018 4F, Bl RERT 5 IR 36 A1
Y RIBE R I MBS, LR ZBUR Bk
HWRIARITZ N, 4EREGFHK 30 1145 BTk s,
SRR RTINS, XIS e & .
fEH R EREPRBUE AT T, REZ5
WK IIG I FATEIIE R IR. 2018 4, K
24k 455 SIZ it ARG 174) A SBUE S R A {8 A 1) B TR
%, BUFIBATRFFEAEX ], ZPFaiidk
gfhif, eSS 2018 4F, FEE
WA= SE (GDP) 90.0 JifZ 7T, [FHSzhrid
£ 6.6%, #2017 F/MEETE 0.2 ANE 5, 5L
BT 6.5%/ A4 T H bR, EHIES: 16 N
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FEIZATIE 6.4%~7.0%[X 8], ZFFiaiTifee
) BE S I g G S X 0 Y S R 8 5] A
2H, XBATREAF T YNKFRmM
bk, BRI AN RS FE L (CPD) Sk S A Fe e
TolAE =3 T A& a4 (PPD 5 Tl AE=3%
TN RS 650 (PPIRM) FKIESS A HI7&; wilk
TR R [ B = B 0 3 e A [ 7
JE R PP AR K, 0 IR AR -

FEURK %) T OIS 55 56 £ s ot o 2 Ak By 1 7
BUR 5 AT, NETFREGKAIE T R %
fF. 2018 4F, FRIE—M A ILTREYNFISL H 4
Wl 18.3 FAZTCA 22.1 F34Z. 75, W NIF e 14 i
(6.2%) KT H R LR (8.7%), MBURT
3.8 Jife.ot, B 2017 SFFHA (3.1 FALTT) 4k4k
Bhn. BN RFEFFRRE K, HECCH
SXof 2 i AT A A S AR R R I SRR D P
SRR 4k S I R IR R 4 B s Al £
0, SCRPSLRG Gk e HEBhH T BUN i 25 K
17, InafR 55 KRBy 3t — 078 PPP 18X
R, PPP Wi H Vb R4k St iy Fafe b
B MBI R B, ORFR T AR BN
PEEGH M. 2018 5, RATEHHLH R HBUR
T HBECAEAET 22, e g BeE e R o,
M FIZ B/MEREE) FATES: M1, M2 §i#
BT Fhos Bt B d 4k 2k T R, o,
NR TR Em 7, Bt e
Al B L (81.4%) #2017 4EH &
b NI MICRAGFTETE, SMCAE & N
ML o

=R B I [F] B R S s 5 AR BT [
%, (HERORFRFPRIG I, Pk g5 ka8t .
2018 7, FRERM A HRE NI E; Tk
FEIBAT BARSF AR, TEIR NGRS 0 25 44 M 2
B HES PR TR RN, TlEishEE
RS, Tl AV R e bt K
MR AR, FrahRe kIR, =
P X GDP 8K [ TTER . (59.7%) K 2017
i (59.6%) B8 H EF, RB & THKrE
BE.

] 58 BE P BTG A [V . 2018 4, 4
B ] 5 5 = 45 5 CR &R 63.6 Jifeot, [Al
L 18K 5.9%, B33 45 2017 45 R & 1.3 AN E 4 2
S e e Esaie SN TN S AR
Horr, RIEHRTE (39.4 Jif70) FIHIEK 8.7%,
AL 2017 5 (6.0%) AR, FEZHT
2018 A DLRAH SCHR | Tid i RRL B f5 2 . i1k
AT P S8 s RS KT BRI Al ik %
FCASSE S T, AN Wi ah B[] % A2 5 PPP Tl
H . 515 B[] A5 08 AN il i b i 7L T 20 M 45
GEZFT A, R EBEEE ISR —ERE
PR, BokE, EEEHFPEIF R 12.0
FALT6, FIELIEK: 9.5%, #8345 2017 4 (7.0%)
Itk 2.5 NES S, EFERIPRES: 248
Rl R M T IR AT 55 ARG 4 1 W e A
VRS, AR AR R WA R D,
P BRESOKAEFERERNY) 14.5 JiL TG,
A L3 3.8%, HEIHEL 2017 4F KIE T 15.2
ANE S RG E A IR (9.5%) FrEdt
FEZ S EARBE BT G AR SUE
7% DL e £l A R 1 3

fERIE TS ERR YR, W A AW
g, 2018 4F, 4 [E L4 % B8 LA
38.10 JifZ7t, FEIIEK 9.0%, HE#HE: 2017 4F
[FI9E 1.2 AN E o> m, BRI TR 3R SE e K
6.9%.2018 4, 4= [ fi7 A A RN 28228
JC, [FIEL4 UK 8.7%, FHRRAN A% IR & S prid
K 6.5%, EIEE 2017 FE 7% 0.82 N E D Ao
BARKE, B3 HERE RS, R
il PORMIETEZE, JRBEHENE . £, 18K
MR REFF R FAZERE T R
BAZAR BTSSRI 2R P K,
IRZETH Perb b S VR OB R R R = G
P iR SO (5 B ARSS 2RTH T
Ky B E RS R R KA

o UG IE R MR, R S I RIS
2018 4F, EPRMEEEELEE 2, &Rl KR
P A A AR R ZLR Bl AR SR 5 IR 3 S
T AT, BN IR R JE A B
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o 2018 4F, FKEBRYHR 5k th 1 E 30.5 /5
.76, FIELHIIN 9.7%, ¥EI#E 2017 4 FFF 4.5
ME R BRRE, W EEE A N
16.4 JifZ. oo 14.1 JiAZ 70, 7] EC 3G T8 73 70 N
T1%H112.9%, #2017 FE¥4G T N 550
25 2.3 Jifeot, #2017 FH AL . R ST
FRAE, 2018 4F, — M Gyadk th 11 5 R E 1 H
CEFRIEE (57.8%) #2017 425 1.4 4
By . MERIRE, 2018 4F, FEXET=K
RO AKAERR B 56 AN AR B 1 ) B
7.9%+ 5.7%81 11.2%, X “—ir—%"” #LE
Fehdk 1 8.37 Jifeot, FHIEK 13.3%,
KEY “—w—K" IREERXNRA 5 EER
SEe 0 ) O WA TETIEs A LA R N F e AR
M= S SRR, HLHF= S Ry Bl R
P AN O 3y, O THAT CLREIR . SR A
BEAE.

2019 F—FFE, ZRH GRS A6k
A ZBURFE R R, SIRETFIGK ) Redk
SRS, GUVEBEIINK. TR, K
LR A P O SO SR 4 5 hm 38 2%, AR )
RN R I S Y, RE T st S
oM. 2019 F—Z=E, FRIFE LG EGR T
Ik, 4k ik RIS, ENA
P B E(GDP)21.3 Ji1276, R SEFRIE K 6.4%,
Wk FEERE, B EERMA TR W
HrKFIE A Bk, PPI. PPIRM % (el T; ml
W BT E . WK RE, Kl
WEA TR EE: T A = ks Ra, Tl F)E
A BTV AR SSb  tE F RE, (AT
2hig)) GDP K EE &, M= KFRKE,
il 5 W PR H I IR L el . R ER A BT IR
Forp, 5 B = 45 BT A LERA [R] G 38 i e
At it A AR T, (R AT
TS B R R 5 3 I A5 8 1 A L B R R B
FLCAIE i B Ja R S LA Bl -, A
P BT lmlvE .t 13 R 2%

JEH 2019 4F, [HPRT &) Kok A ek 4k 4k
FhilE [ I RR A B e PR o E R IR
TR S S J b % BTG S DR 30— 20 40 i
RAVFEHRRE. EHEFRT, REBLHER
AR ) I BB SR AN RS A 1 B B, il & By
KA BT I RFRE K. (R R
RN “RRIl K SR At E B SR, [RRE
TRAGAL A 25 b P O A T U . BB
HRHBIRE . GREATIF = RIR B S5 HE ) & 5%
FR R RE, 2019 FIRE LTI AT I R
GRX A, BARE, [He s 1o ua 3
FRakAcga, b, SRR d s ok R
JESHR AR, At kAR T B P
K, BREG BFSAFR B T il
DA 7 T AN =IF 5T 5 % N 1] AN sl £5°8
AN AR SRR, & A BT K
PRAt E BSCHE,  H 2 T A 3G A T
v H OANH E MEEGRE AR R R 5w,
MV BT A AR SR MR T REs 3R E A
FEMI R LA K 2019 4 LLSK J5 Ho ™= 17 3% 19 A B
5] A R T Bt R AT B, (H s e
VA2 0 i = 4 S SR 1R R TR R R AR AR AL
TE “AEAE” [IEL T 3 M= 45 58 B dOfs (R
FEAHATARE o E— RIUME I 2 LSS SR
WL =T, REERE RSy A M
TR, JE R SRR, (HAMERR K
TR I 3 57 Ty PEEHE T i 2 i 1R P i b A s R
W BG KA RA R0, X RV o )3 K]
RE /= — BRI . AN, 2 ARk
YRGS . M2 BUA KU 8 A R &
SO, AN FR RO FREE AL, K Az )
HZy, R &P2Re. S5 M TH 25t T R oA
SR gk O HEE I R RRE, FREEE g7 K
MBI . BARRE, 258 3 b A% 5 R
DA S gt H 1B B0k 4k 2 5%, AR SR 5 1Sl
s A PR, it 2019 43R E GDP # A4
6.3%/ 47 .
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R 2 EMZFEBIGAF $Ai: %, 1L
W H 2018 4£ 2017 4 2016 4 2015 4F 2014 4E

GDP K 5 6.6 6.9 6.7 6.9 7.4
CPI K& 2.1 1.6 2.0 1.4 2.0
PPI K5 3.5 6.3 -1.4 5.2 -1.9
M2 MR 8.1 8.2 11.3 13.3 12.2
I 5 B B 5.9 7.0 8.1 10.0 15.7
ST EERPU KR 9.0 10.2 10.4 10.7 10.9
HEH FLESAY K% 9.7 14.2 0.9 -7.0 2.3
HEH R 5 22 23303 28718 33523 36865 23489
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IR A i R R, 1% A FORIEAT R A%
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REG AT E B . JF GBS RS &
AR BEE, AFmPEHER&F
BT S e A, ~w Tl ikiaE K
TR o

HE, AFENT “=2)R7 AT
BEARN, AR PLEEATHLRZE L e

pul

2. AERIEH

O\ T HETE AL R LA ] 5 B
B B2 B R N DL IC B BUEAT TR, AR
K RIBTE, WA, . RS RIIREEET .
AR, AR IEE R, AFPR R AN
THER, BB ST YR, B AR Sk
HUTIT R P IR A R TAE, JERER T
O\ F] N SR A oG TARE T IR B & %%, H
BT, AEHTE VAR S BT
R P | o 1 RN | (P R S = A K
BRI s N = e T NN 7 e 2 SR
(Ea S N R 16 o L e VS og i P SR = B
T AE . NSRS ME T, 5
BETEH. NEETE. EHESDASMGEHE
SIRAE . NEHLERE I 1.

AT S B S8 = 7T ) E A5 T
R, W2, KSR, EEs
M. MSEH, NEEH. SEEH. TR
B, NS EAE, R —ERE A,
TRPEW I B AR, AFSE (4
Ml PR TS 92 1) R A R ) Rk % e 4B R ] P
HilFe 1) SEMEGIE, 456 A7 MR
BRIGOL, HEMAT T (PR EREHIEFRY, XA H
PR s E AL EAT T RE . 2018 4, A
H) LA SR A 35 T, B L5
SR E ., W4 SHE ., RS S,
ITBUE L, NN BHIRE ST NS, Nit—

-10 -



BsEEELEIIRAG

China Lianhe Credit Rating Co.,Ltd.

R A 7 B IO 45 B AR S R TAT N, B
TR, (RIEEE B ScBie st 7 E 2
(I AR o BEAh, A R SN ALAL B BT
J& T 5 IR BRI BIREAY TR, SR
TR A, ol i, I L TR
TERAT, A RERTE T AR A H KT K4 R
(A 5 7R

NFVENL T ASE CGRBAS 5 EEINE) 1
PR — B IR ) B B B, IR i
izl e M. AR MBBER. &
EE R i 0 EE KR M S T THIE W\ SR
Jis X RIETT BN E R B IR ARG .
FIXE RIPEAE By AT PR A B, A " AT — %
YNSRI GR(ISE Ttk INIIPRISE e S
AR Z AR H BB 1.5 f5 bk O
PRI ) o TERIRAZ 5y AT, AR AR
Ko T o S o N B R 3 ) 23 01 2
FEH WA R KI5 F IS, SRB AR K F
BIAAATALR AL, RIAE 5y F 00 75 i P4
B =2 UL B AR SCBRER AU W
MIRERAZ 2 S bRt R 1 LK E, 2018 4F, A
] M B ST IR AR 48 12.71 120,
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