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2020 EEITHMERXRE A R XBEMIgEEN RS (—8) —
2020 £EEITHBMAERGRSE U\ED ERWTERIRE

TERER:
R
2020 £F [ 7T 940 L IX 22 807k
[7e] X St it B T (D 22.00
—2020 FFE ITHEUF LTS 1L
O\D

RAT
M

f&H

HARR =g

SHIH1 A AAA

TR ETE: 20204E5 H 19 H

R

iH 2017 4 20184 2019 4
o X A 72 A E (2 TT) 4351.18  4791.41 5995.04
XA 7 AR T (%) 7.6 7.7 7.9
N H X A 72 S EO6) 109740 118015 142739
=wraa B
WL, E T INE(ZT)  1437.16  1611.35 1795.96
b e R T (IZot)  2381.46
oM EELBLIL) 144674 1542.42 1731.85
TR A2 TT) 5816.04  6002.05 6412.89
?ﬁﬁ)ﬁ};&}u@ﬂiﬁﬂq&)\ 50019 54401 59018
%)ﬁ TR BB 55 R AL 560.40  637.32 788.16
M7 BUR 55 BR B (27T 635.00  735.00 887.00

BiH 2016 4 20174 2018 4F
— M ALLTE N ({ZTT) 647.94 696.87 754.54
Hrr BN (1) 527.95  563.51 603.09
g ANIR (12 7T) 119.63 109.53 105.81
BUR PR SN (1L TT) 464.06  453.47 399.13
— R AL S (18 T) 758.64  797.10 892.50
%)ﬁ B — BB 174.86 18.00 42.00
%fﬂﬁ%lﬁﬁ%qw\(m 174.28 79.00 58.00

o T KT A AR

FA kIR 2017 - 2018 B 1T B R &7 feit & LRt 4R .
2019 4FFF TAEIRS . 2016 — 2018 4F 5 B 11T M ¥k FRE

SR RJ2 KR SRR
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BiE: 010-85679696
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%D N T EUF IR TS 5, 5
WIA BB IR I XU AR s B 5E 2020 4R = T TTH
T 5L DX 2R 3 b el (X R At A A (D
—2020 FE [ THBUF L Bifg: O K& H
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2020 EBI T M EBEXRE A R X EMiIgEEN RS (—Z8) —
2020 £EEITHBMAERGRSE U\ED ERWTERIRE

—. EXERL

B, MBS, Wk ‘g7, 2hHE
B R SEAT X AP UBUR M DU S 5FREIX . A
Rz —, & “HE GEE HmR
RIEX” =X 2—, kR R E
BRfiiiz Fce . ERFHE SR Gl SR
FEFS IR EERIEX . R X
SRS Rl IR 2% Tt o ST T AN TR A AR AR R i
M, dEARSRIN, REFS & IRRE A .
ST AR 1699.39 “F 5 A B, HdE T4
By AR 141.09 *F o AR (FEHRIG), #
AR Z) 390 T 5 A B . #E 2018 R AT
fENTT 411 JiNe

ITEX R TH, R A4 E S ANkl
T 15 AR EITT 2 —, FEE. W,
BE. e, FM#ee X, BRiERITHEIX
RIAh, B IR R 8 MERHBETFEHIX,
BPJE T RAE A TR IX . & T En T
X, BIRIEEBX. B TEEEBBX. B
MTRISEBRIE X . T G R X
JEITEEERBEXAE TSR E R TEX.

2NN T NI R 5 - W N TE RN
TREFPRRER I KA. 2017—2019 4F, &

115 GDP 43853 51N 7.6%-7.7%F1 7.9%,2019
SEHRIX AR PR S IE 5995.04 147G

JE TN RBUMF S 7T 8B X 752
Jbi% 61 55 BUEHT: WEPILHET. K
FERRIL -

1. EIZFHIS

2019 FERAK, A SRR Jay sk e A2 5
B, E RN R BB 2, 23RE
KNS ST, RESFHETE DT
W, WA LBk M TERRE I R, B
Oy K, AR E .

BB RE TAT

2019 LR E A GG 4k 4 T T, 2
GDP [A LK 6.1% (WK 2) , N 2008 4 [H
bR b AL DAR 2 el s o — 2R Rt
[F LK 6.4%, HI —Z=E R FEHE K 6.3%,
=2 R A LIS K IR 6.2%, BETHEE
U, 2020 FF—Z=RE, 2 F) L ICHT B HE
fifi ¢ 45 1K) ™ S b ok, GDP [R] L Ke-6.8%, F2:
R EH GDP o it Hods DLk i Ik H 3K IR 67k
.

k1 FRERNTRL2HFHE

TiH 2016 £F 20174 2018 £ 20194 2020 E—FFF
GDP (JifZ7i) 73.6 78.7 84.0 89.2 20.7
GDP #i# (%) 6.8 6.9 6.7 6.1 6.8
FUBLLL L Tl 3 hnfE 858 (%) 6.0 6.6 6.2 5.7 8.4
Ji] B - 4 B (%) 8.1 7.2 5.9 5.4 -16.1
o i E AU (%) 10.4 10.2 9.0 8.0 -19.0
H I (%) -1.9 10.8 7.1 5.0 -11.4
HEOEE (%) 0.6 18.7 12.9 1.6 0.7
CPI H41E (%) 2.0 1.6 2.1 2.9 4.9
PPI 31 (%) -1.4 6.3 35 03 0.6
WERE (%) 4.0 3.9 4.9 52 5.9
SRR RS SAONEE (%) 5.6 6.5 5.6 5.0 0.5
AFIHBUONEE (%) 4.5 7.4 6.2 3.8 -143

www.lhratings.com



QDﬁE%E@EEEQE

China Lianhe Credit Rating Co.,Ltd.

W75 U £ AT 55 AR AR E

IS %) | 64

7.7 | 8.7 | 8.1 | -5.7

Er LR RGN N B R
2.8 IR B ORI AAR TN

3.GDP 3k . JAE RAN T LEINGR A R RE, ABA LT LR EHR, BT~ B8k, 22mfsfE Ly

B A LIEKE, GDP AR EMH AL

AWAA K L FELIT P, 2016-2017 FHWAR R KL E, 2018 FHFLAHBAME R L F, LD KK

KRR BRI A, wind, REFIEHEE

2019 FH FRBAELFFREERFLEL
TFEBERE, IR HERE R, 2020 5
— 3B ZXERLB K@ L

2019 45, FhoxiH o i T LA G K
8.0%, B AT 1.0%, HAm _EEEH 10.6
Fif e, WK 16.5%. 4 FH[E E %= 5%
(RERFD FHBEK 5.4%, o EFEMRK 0.5 4
B me MFEERBROURE, Sl 5t m
9 3.1%, E BAREAR 6.4 N4 A FEREBOE R
BN 3.8%, 5 FAERET: D5 B
N 9.9%, b AR 04MNES A, R
N 4.7%, AR 4.0 NE S BEAERE
N 6.8%, tb AR 4.9 NH 2 . 2019 4,
Tt TR 31.54 J31206, R LRI K 3.4%,
WL EAEREVE 6.3 NE . Ho, Hg
£ 5.0%, #FOHK 1.6%. JEHORZE 2.92 15
{276, FIHY K 25.4%. SRR, KM, £H.,
HAREH O 538K 8.0%. 14.1%. -10.7%A!
0.4%, Xf “—ifi—#” IWLEZGEH I 9.27 75
1276, K 10.8%. 2020 FE—ZE8, L7l
i A A, A A E O R R U (AN
AP RNt R 1R B3 K- 19.0%
-16.1%F1-6.4%, — K75 RGP 4T K
M4 -

201955 Tk & FE A KE, RS LBRBK
B, 20204 —FE T LARELE S AR TR

2019 4, ERATFHE - FE =l
=PI IE 2> G 3.1% 5.7%F1 6.9%,
5 GDP LLE /358 7.1%- 39.0%F1 53.9%. 4
FE]RASE DA b TP 38 4 7] Lo S PR 5.7%, 38
W FAFEFEBARTE 0.5 ANE 70 2019 4F Tk
i M 78 IS AR ] A 5043 S TR B 4 K 3.8%
F1-3.3%, Tk &B a2z . 2019 F4EH
FIASE LA 55 M Al 78V SN A E LR 73 )

[ LK 9.4%F1 5.4%, MRS MIEK AL T .
2020 FE—FE, HRAFHE . 855k
FEE = P2 L3 AN AE 43 ) [ b K -3.2% - -9.6%
F1-5.2%, 4= E RO DL & Tk 338 fin 45 7] b3 K
-8.4%, Tk AR M7 LY IR i 53 ) [R]
B K-15.1%F1-36.7% . 4= A DA _E iR 45 b 4
eI TR EE i Ke-12.2% (12 A%dE) , T
VAR S5 b A 7= [ K T B

ERIE FMamE L4, £FNERILT
&

2019 4%, JERIEHMMIKIEE (CPD Rtk
T 2.9%, FEIREE EEY K 0.8 ME s, H
A AR A4 BT 9.2%, ikiE EL AR 7.4
ANE G BRI ik 1.4%, BKkiEE_E5E
7% 0.8 AN 7 Ao ANELHE £ it A RE YR I A% O
CPI @ fl_F35K 1.6%, ki L EA4E Mg 0.3 N
Iy Bie 2019 4F, TolkA =35 H ] k& a4k (PPD
[ b NP 0.3%, b EAEREE 3.8 NMEF . T
A 77 35 M 0 K FE 2 (PPIRMD [ B R %
0.7%, BKMEEL FAFE RV 4.8 N H 70 me 2020 4F
—ZESZ, CPI A PPI 73l 2 i [F] LL 3K 4.9%F1
-0.6%, J& BIH WM BAENIA PRl , B
Y ¥ B B AR X ]

T BOMAIE K%, LBRIFREREK,
2020 F—FEMBULX R F FH. ki sea £
2y K

2019 4, 4 E— A FLHE YN 190382
1256, [FIHHEK: 3.8%, M@t FAERETE 2.4 4
. Hh BN 157992 1276, [FIEbIgK
1.0%; FEFLN 32390 1276, [FIELHEK 20.2%.
2019 4, A — R A LIRS 238874 1478,
[ LL K 8.1%, MLk F4EMK 0.6 AN H 2 .
M SRR, 5 AR T G S H ) 1
K, o XS BEAHEOR S REIR
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SCH A [E LA 16.1% 14.4%F1 18.2%.2019
SR B S ZE 50 4.85 Tifeot, B BRI ORI
291 Jifeot. 2020 HE—ZERE, AH— AL
HURN 4.6 Jifeot, [FHEHEK-14.3%; 2 5.5
T2 76, R K-5.7%. #5454 AR N %
SN, WBUSCCAD FRE, WOaCHk e
ERMEET K.

LB ERARBEE, 2 kEAKHER

2019 FAEHE N AE = s, o5 k3K %
S, AR AT R, AFR
B HMRILE 5% (5 UL, B EEFITEE.
i3, PMI ARSI ML PMI MO A R EL
2019 FFARF—HAERMZL LT, B Al x)
FEN TR & H . 2020 4F 13 H, 2%
T 52 MR My R TR A ™= HI52 , SEER
B IM I N 5.3% 6.2%1 5.9%, 3 AMA
Frialg, AR B[R A BT e

2. RNKF IR

2019 4 ] 7 WL SR 11 32 JE U A2 i
WY, RUFATHS TES X . W8OI,
FEOR RSB RE 2, LA BICEEUR,
[ IS R M DR 1 7 URT L Ui 7 RS 22 2.15 15
.76, RNFEEANERFNGE m A A TR AL R 4
TFE. TR, A S = KA 8
R, TN TEE R rmantE, “=
AP AF R e 2 S R ME SRV T s 8
S DR R R VR ) 22 TR AL ) B S AT 1 St
T 2019 4E 8 AIFE T 10 2 4F 5 (1) b E AL,
— 4] LPR R AE N 28 =K R 16 A3 A,
2 4.15%; HEWH LPR M 4.85% K% 4.80%,
5 SE R IH R R L T4

2020 HE—ZRSE, R S QIR 1 e il 46
PEIETE A E DR BRI B L, R 72 W
GBI NER It a5 kR, (2t
WETE™, 2JimE &t A iE R E R
TR W BIBCER T T, 322 S iK%
TEBTE S Bt RS el f % JE R AIE WL A
MRS | BE— DR AT N IAH T BUR R 80 2,

KITER AN ], BEINA R 5. 2020 4F 2
H P —R3ERT R IA LI AE 2900 1470, $EHT
Tk EEA R 1.29 JifLI6, #2020 4 3 H
&, &L IR AT R 1.1 eI, HEeH
TR @A R BRVRTE . RAMOKR S
AN RTINS R N TR A B 2 il o TRt
Do, xR 45 S M T AR AR A iR B
WA Gy, B ZRECE TR, RERRsIME
G, PR T A, HESHARAT IR
15 GEHOE XTI B 1488 218 i TR X 1) A /Nl A
WBEER, 45 T IR A e A AT B 22 HE, I
£ £, B T ) A Ml £t 2 i 9 55 R 1) KSR A O
SRt} PR A 7L THD S T 3 TR A R T ARl
Bio EHIZ 4 A 20 H, —FH LPR Hfihh ik
T 30 NS, E 3.85%; AN IR TIE 15
ANIEEE 4.65%.4 H 3 HJAT X/ NRAT
SERPEE 1 ANE AL I TSR RAT
RRAAT RAE % SRR E 0.35%, HESHRLT AP
ANGIAR Y38 IS DR Ak, TR R AR
W1, RATWALT 3000 127G % L I OE K,
FEMTE ARG, —FL B8
NN 2 AR, JATHTE 5000 4270 T
A MEIVAIRE , N SO/ BE R 2R 0.25
NES R 3 AR, EE 0 W T NMRAT
PO E BRI | a0, dk—magxt
NG M ) 4 i S

3. RYLGIFBH KA YE

2020 F—ZEATISAT IR L, Bk
A5 P38 76 il 28 928 175 0 FR I 2 B i a1 ™ HE 1
ik, UETASE R R TTTR A, ¥
PAKIRTZIR o — & B TR AR RR, 1K
SR I BT J 3 ARl N\ BRR BB AT 55
FE] P Y8 9% 4% 0 M DA E S I TB) P DR R 5 AT
A i kR PR T 7R SR A 1) R A s 70 B AR
b A LEIE 27515 3 NS N 7 N 9w P 1
MR 2 (8] B G52 BB TR RN
B DL RO 2 B SRR TIA T )V o R R R,
B IR 92 17 TR G R AR 3 RS IP)TH B 4 3l koL
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SEC RV PO DR EAEEDHKE . 2
B PENE I “AERORIAT 7, A [ Dy e %
TR, 8 B 9% A Ak A 73 5l 25 52 S R 1
SECKEAITRIGY . AhTmE T, R E A
| %5 B DGR ARt R T At 1 % S 1 M DA
Nk, WERESTKE ISR ). AT
SRV BT FFAS I, 0 28 4 Gk 3
B, TR 2R 5 KRR AEAE BRI E
77, R MR RIS 1T, HAHE N
SHEMKMUE, & V 7R AELSEI,
SERMERE U EESH,

THI X Q1 P 0 B R IR R BT, ROk W
K AR K g B 1 s, B kR Btk
PhEA N E AR NN E L. 2020 44 H 17
H A FF 8 R e B06 /R 2, fEsR R B IR “oN
a7 TAE BRI SERE B, o R AR Rl
FEARE. FiimER. FREREZSE.
TR EE N RS T . IRIEEZIBERM “ONIR7
HFRAESs, FoonE IR g Sehtidy KN 75 s, 4t
PRV R B SFRE KT, UK —
AR 2B E T AR, iR, M
AR P JF ISR SR L BE A AR O, R E AR TR,
RATHURERE A E T, 3G 7 BUR & D 25
RE B HME, HIERER TS5 1ok
ER . FRER It MBOREE MR IGEE, B
Pede. FERE. FOTRSETFR, RERsS
7k, Gl RN HARTAT, EESHBIL
FESEARZ G4 A2 RN E o Bpke e -,
SRR ERBUE RIE S, YRERESR, &
I A LW . BRURY KA BT, St
ZAH/NX B, NG A Gt FE a8 it AT AL L A
W, (e gr= s T+, 3 K kng
PEF A BT . B 3P /N Al i i
Ky IRTE LS TUEGR, MBS 2, PR
RIS AR A SRR 4, $R N Ak A AR R R
JERETT o BEORRE 2l B AR BB 1) Ao e 1 AN
S ), RPN R R TR =, i
BURTE R B, KRR B MBUR T et — 2
B TERA . RN RIE S, 38R E 2 AT AT

I, BURFAARMLER 5155 i H AR Ca i
H, BURFAT A AN AT T A T R AN
ST M JRURS:, b3 IO ESORN 3% 1 B3R 1 2 (AU ATD SR %2
BiE LA IIZIR, HMELORUELY 5K, B
SRAT R AE R L2 B AN RS 2 T BT 44

=, REEFaRKF

1. RIRAE AR

FImaskaEZERsy Kk, 2010—
2019 4F, 17T HLIX AR 7= S8 i 2060 12703
K& 5995 1270, FIYIEHIE 10.45%.

1R T R A e R R
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2815.17 3273ls8 378407 479181

2539131 341 346,03 43518 5995.04

8
6
2000 .
1000 206007 2
0

%

0
{255 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

b 42 [ 2 1

WA —em 1A
A RTINS B
HAERR: BT %A

ARk, BEITHEUFFRELIGK, HdA
eFt. 2017—2019 4%, At XA = 285 75
SEHL 4351.18 1276 4791.41 1276 A1 5995.04 12
TG, [AELIEE Y 5N 7.6% 7.7%H1 7.9%. i
W, BEITHEELT AT e K
HHLX A

%2 2017-20195FE 1 B RLHFLE T 24547

FEER 2017 4E | 2018 4E | 2019 4E
GDP({Z.7L) 4351.18]  4791.41| 5995.04
FRE DA _E T inME (2. 7%) 1437.16]  1611.35] 1795.96
A pE [ E PR (16 T) 2381.46 - -
A2 TH P i B A (12 oT) 1446.74]  1542.42| 1731.85
HEH R B(ZTT) 5816.04]  6002.31| 6412.89
A\ ¥ GDP(JT) 109740 118015| 142739
IR BRI AT SN OT) 50019 54401 59018

E T RTHBY AKR
FIERF: BN TLIHE

JE e gEMy
JEL VT e e e o 7 D B R SR
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Fele oA A — RATET, FREEt 451
el BT NS B FURAL T =K
TS AP, BT R LA . B
RZG SR FM B BARE EIRSS . THENL
FIEAS 2 55 B A s e R A
K, EITH =00 SRR g, 7l
FARARWHE . 2019 45, F 1T ==k g5 s
N 0.4:41.6:58.0,

JE I Tl S HE R4S I 25 M 1t i e, iR
om0k, BURE: &%k, TEK,
JE 28 v iF sk R, S Fri 7. 2017
—2019 4, JEZ 1T 43 0] SEB AR — Il 18 8
1815.92 1276 1980.16 127G 1 2493.99 127,
] b 3633 40 )ik 7.2% 8.1%F1 9.7%. 2019 4E,
JE T 5 B LB Tl Sl 6978.45 12T,
F - AT AL B PR K S A AT ok 58 B Tl s = {E
4801.90 127G, BTV 68.8%, [AlHLiE K
7.0%, Hrb, AT TR TS {E 2744.67
{276, &M LT 39.3%, [FIEIEK 7.2%:;
HUBAT M 58 % Tk S P24 2057.23 4276, 5 #
MR 29.5%, [FIELIEK 6.8%.

M EERE, EITHEA 3 %~ ElT
T =, A4EFAR B r= e (= E
146533 1270, o FAERK 10.4%), iHEHE
W & R (PP E 1256.46 1670, G K
2.4%), VARMIMRE & (VR4 Sl i S 4t
W& M. LRSI, D PlkeE GE
1083.05 1275, K 3.4%).

TR T =P RF g R, W& 5F
WK DT K. 2017—2019 5, EIIHE ="
P IE R K, 2019 4E 9 2 3474.55 1278,
[ LK 6.6%, 25 ==X 250 3G K ok 6
9 58.0%, LA rekEt 16.4 NE R, B
3)) GDP K 4.23 N EH 7 R 2019 4F 1—11 [,
JE 7T R DL b R R A5l e RS I YR
1562.02 1,75, B FFERBAMEK 14.1%, AT
AT TZEEN YN A L35 B (bR L b
HMEE IR . BRI E, LiEiEf. &
it FOHEEOY SEBLUENL IR 661.36 147G, [F] L

K 6.7%, REFFRRE; (5B, WG
BEAMRS S BUEN RN 400.69 1270, [FIEL
K 16.2%;  FH BRI 25 Mk 55 Mk S I E IR
275.67 1270, FIEIEK 40.7%, 28 ERRSH
SR RS NI TR AN

BIRE, BITH g A, &
Z oo RRE R, PR R R AR B A
PeTt, NIXIEA TR KR AL T RRE .

B HRpeidtdo

MJE T T B8 A TR B %R B 24 B R A DL
(B 2) FTLAVEH, EFkiE T E 145K
(K EoIPARY Vi 2 oA

&2 TR AT R S e 3 B R AR L

%)

45_. an

39.1 39.0
35 - 377 i 383..°27:2 e
354 355 '
30 T T

2009 2010 2011 2012 2013 2014 2015 2016 2017
—h— BARTE HAHRE

HABERR: 2018 SFB T RF4HFRFL

W, TN O FE AR
ok, BN SRGE, SRR AR
JEats, 2017—2019 45, BT HSEEME
A AR LU 3 N 12.7% 6.6% 1 12.2%,
2019 4, JE 1T SEHL AL 2 2 4 A
1731.85 170, K 12.2%, FEEHE L.
TH R RE AR, T PRATLL B A
TH P S I B A 378.4 1200, B EAEIE K
36.2%, hihAETAHEE LK 6.5 NEH Y A
REZHESLI 331.86 1470, o LFEEK 4.3%,
s BAE 7.9 NE L, el B
MUK 0.9 N4 A

B, EE R R E RS EIT TS
GrI K E EHESN F, 2017—2019 4F, [T
fi] 5 % 7= P T3G04 10.3%+10.1%F1 9.0%,
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PG NMEISE, B T A E K
N E, B AR R TR FE 32.2%:
A R F LK 4.8%, ML 1—11 H
FI7E 1.7 A E A s 5 = R R A K
9.9%, MNP 0.8 N 7 A. MIRTEHAT L
SEHRE, SodthliE i gt B K 12.9%,
e T BB 7.7 N E A TR
FLE N 51.1%, tE EAERRS T 3.5 N E s A
YRR E, Tols@ AR s # 5t b
FEHK 11.1%, 3 LA 58 5.9 4N 43 55
TR EEE N 302%, L EERTET 16
ANE G, TR ASE M RE 3 . X
AR, MBI T B 11.7%; W
HIX K 9.5%; W X HE K 10.6%:
LR XL T T BE 3.7%; R 2 X T K 17.3%:;
B2 XA K 9.5% . SAMUA X A3
K 8.6%, AT E B R B L E N 74.7%,
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Mg AE = AR SR AERF, & 21 thadily B2y
R () AR S AT, 4 DR 4 T R X AR
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SRS X BN, 85 T8 T TCA VR B i .
2020 5 11T S UF A2 R JE 3 BT H Ax M
X A P2 S E K 7.5% A4, [ e B
K 7.5%, W BUS SN R 5 25 0 BORON 43 73] 3
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Fiv ZEARRE. ENAERL. JHM-Bi. B 5 R
EL, LHOE AR ARG S
FHEEINEFEERL. ST AR N FTE
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HAEWON SRR, T T BUM PR 4 A
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ZHE 787.9 1470, FHEEE] EFANIRN . A
P B ERSOHERER, ATl 2 Ik
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JREBRH S “—% 107 DiEE, #F— bl
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75 BUFA

5 RAZITRED

|

1. ¥o7r BUHR S5 HALR 45 M)

JZ 1) T BURF 65 55 AL /N I A SR BUR 67t
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A7 2017 -2019 4B 11 BT KRS A2 AL

($fa: L7T)
WH 2017 4E | 2018 4E | 2019 4B
BURF A 1238 AR I 55 560.40 637.32 788.16

BUR A 55 36.70 22.50 20.32

it 597.10 659.82 808.48

Er BUFRA M H 4 AA R T4 S AT fi R de — 2 Bsh
T 1h 4
TR BT M

W& RBUR G E, B 2019 F)%,
JE 11T BUR 57 32348 54T I 52 55 AT AR i %
NE, HHHRN T77.6%, HRETAX LS.

MBS EARE, HE 2019 F), EITHH
I A 238 BT 057 45 A 3 SRR T BURF B 1T AN
WU AP 6. B kS5 R T A7 2 1 B
I R AT 15 55

A 8 2019 FJRJA I BT AR SR FURAE EARE I
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BUF B
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SR e EEM TR E BN A m e,
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FoAt R BT MER

2. W HUHEAREE )
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TR R B BIGK, (HREAR AL T B AR

k5%
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N 26.41%. 34.63%F1 38.63%.
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A T BURAT A AL, WA 1 id
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B TR LEE ;s R T (2017) 8953,
Eah A I H WS S Rl e SRS 1) b EBUR
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	2020年厦门市湖里区东部产业园区基础设施专项债券（二期）—2020年厦门市政府专项债券（八期）信用
	评级结论
	评级观点
	声明

	2020年厦门市湖里区东部产业园区基础设施专项债券（二期）—2020年厦门市政府专项债券（八期）信
	注：“--”表示数据暂未获取
	数据来源：厦门市统计局
	目前中国实行中央、省、市、县、镇/乡5级行政体制，同时对应实行五级财政体制，地方政府行政级别越高，财
	整体看，厦门市被赋予省级财政的管理权限，具有较大的财政收支自主调节空间。
	中央与厦门市的收入划分以1994年实行的分税制财政管理体制为依据，税收收入分为中央政府固定收入、地方
	厦门市作为计划单列市级政府，相对下级市辖区政府具有更大的财政收支调节能力。目前厦门市级与下级市辖区收
	厦门市财政收入波动增长，2018年，厦门市实现财政收入总计�1649.92亿元，一般公共预算收入总计
	2016－2018年，厦门市一般公共预算收入合计年均复合增长7.91%，其中税收收入占比保持在79－
	表3  厦门市一般公共预算收入构成情况
	（单位：亿元）
	2016－2018年，厦门市获得的上级补助收入有所下降，规模分别为119.63亿元、109.53亿元
	2016－2018年，厦门市地方政府一般债券收入分别为174.86亿元、18.00亿元和42.00亿
	表4  厦门市一般公共预算支出主要构成情况
	（单位：亿元）
	总体看，近年来厦门市一般公共预算收入稳定性及增长性较好，经济增长可持续性及发展质量的提升将为厦门市税
	政府性基金收入是厦门市财政收入的重要组成部分，2016－2018年，受国有土地使用权出让收入下降影响
	表5  厦门市政府性基金收入构成情况
	（单位：亿元）
	2016－2018年，厦门市专项债券收入分别为174.28亿元、79.00亿元和58.00亿元，20
	表6  厦门市政府性基金支出构成情况
	（单位：亿元）
	2016－2018年，厦门市政府性基金支出合计年均复合下降1.81%，支出主要为城乡社区事务支出（针
	总体看，厦门市政府性基金预算调节弹性大。国有土地使用权出让收入为政府性基金收入的最主要来源，未来房地
	（3）国有资本经营预算收支情况
	国有资本经营收入对厦门市财政收入起到一定补充作用。2018年，厦门市国有资本经营预算收入总计为18.
	3. 未来展望
	根据《关于厦门市2019年预算执行情况和2020年预算草案的报告》，2019年，厦门市完成一般公共预
	2020年，厦门市全市一般公共预算总收入安排1368.3亿元，其中一般公共预算收入合计安排787.9
	未来，在强化预算执行管理的同时，厦门市将着力发挥财政政策和资金作用，打造千亿产业链群，增强高质量发展
	从债务资金投向看，厦门市政府性债务筹集资金主要用于基础设施建设和公益性项目，不仅较好地保障了厦门市经
	2020年厦门市湖里区东部产业园区基础设施专项债券（二期）—2020年厦门市政府专项债券（八期）（以
	本期债券募集资金拟用于湖里区东部产业园区基础设施项目（以下简称“募投项目”）。募投项目位于厦门市湖里
	经调整建设期利息、债券发行费用后，本期债券募投项目总投资估算为508.39亿元，其中征拆及安置房建设
	本期债券发行金额22.00亿元，相当于2019年底厦门市政府负有偿还责任债务规模的2.79%，对厦门

