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BN GDP ({2%7T) 533.2 476.4 429.9 415.4 486.3
SEf% GDP 3R (%) 3.4 41 2.4 2.0 35
CPI 1218 (%) 2.5 3.7 0.7 0.7 0.2
KWK (%) 6.3 7.1 7.9 9.1 10.7
A9 GDP (Z7T) 19,1434 16,8636 14,9887 14,2991 16,584.7
R RIGDP (%) 0.9 0.5 0.3 -0.2 0.7
B 55/GDP (%) 35.9 39.4 39.9 42.6 405
U NBURFESS (%) 94.8 83.3 84.1 80.1 82.3
IMRDERGDP (%) 76.0 88.8 81.1 74.3 63.8
CAR/IMESET (%) 116.1 97.7 98.6 1108 137.8

E: L RERGDPKEUATIHE, TEERLEEHRE;
2. MHBAIGDP H fi &7 MK A T4 S T GDP &9 b
3. BURME 59 — A BUR R 45 80,
4. CAR A 2% Tk Pl

ST
AR BKIR

BeA HE A A BR A 7

Fiifi: 010-85679696

ke AERATIBH X EE 14K 2 5
PICC KJE 17 |2

M3k www.lhratings.com

RS

BREREIEMEARA R (BURRIR “BRasE" )
SESZBESRIE CBARRIRR “SFgse” O 1 FAUE ik
177 BRER VS, BROE4ERF AR AP TERSEH N
AAI-o Z PSS RIS LI B ) ERUE SRR, 1%
WA 55 A S I RE 1R 58

2018 4 LAk, 7P SE B 5 e 2 MR L 2=
2 R R fE A TR A BOB L, ARk — B
WU I BURESEE A BR B0/ K, EXIGEEIHBE
BRFFEAN B K SEP ST A Vg, il
KIS A ER KRR I G2, Rl R FFEE T S
SN GDP WEIE, ERTEH AR EETRE, )R
AT AR RFEEFEAR, BAIRE /AT BTl o SEPASEBURF
IR A, BUR 55 7K1 [ 2 A B LIV B0l
KPR 55 B ORIFRE /0 035 G 9 X A1 57 5 N 22 K
PUEARYIA YK, MUK I BLE SRR E T, &
H NS S5 PR RE AR 5, ELRR TG HA) [ B fid 26
B A th 6 ST B 58 1 MR AST BE T AT 71304

s

1 BURWBEFSScIlE AR, BUFRISKCTBIR, W
NG BEURF 5 55 1) £ i 0 R 5

2. ZEHTE NS S DR R EE TR 55, 1 D R A
DR TG X B2 5 [ 411 A0 308 15 4 70 0 i % 20

3. A¥JGDP KVEEFERT, ERTEHRFRE;

4. BUTW ARG FFS AR, BAIRE A FTEGE .

L AERNRITIREE DA, S 584G R AN D A7
Bm, BANBATF AR ;

2. RAEFIKCPAT SR i e 57 3 A R I ] REAT S HL 2
DRI T3 i — E 2 5

3. SRZ T2 Ia kR H I — € Mt ZBUA
R o



BESXREUEGHEIIRZRG

China Lianhe Credit Rating Co.,Ltd.

—. ExiHE

PBE AR T R F NN A R EPEE
KAEHEETHWMEEKE, ARL—KHBA
S RBRNB R EEER 2RIRE

2018 4 4 F, s B R RS G AR
(LVZS) 5# otk 2 RFEF 305 (LSDDP) A T
PBURE R, AR ZBUR I RTE W b S 2 8, 18
2019 4 3 AZATILME skt 7 248 5 H 2847 1R
Wiz P R A, RIS IR AT 2T IR 2 (AT R
MR BT NRREEUR, BRI T 2019 427 AR
AN U 2 TR AECRE B P s, A BaBOR
FEW SRS ZH CHAE 141 AR 76 1),
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T AE T I ] P9 K 3 ) 9 T A R S H 4 v 2 BR S 8
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e A5 R A RIETEE BN 7 TR A2, T 243 K S S0
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BUR MPAT , T AR — B 1 Py 7 0 EOURF IR
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MANER KT, 2018 4E 3 A P s 5P Bk A T H
FHBKZR SN AZ B IS 7 [ 0% R Rk, Tlih Rk —
Bt A Py 6,458 3 ) 96 7E P9 IR I B I T R S AR B T
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AR FERAT A 1) [ SR B FR #2017 4R, SLF
8 B 5 % WA B RS 71 E 43 EeHE & 1 77.6, 5% 2016 4F
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TR B A 22, HLAE 2017 4E R, AE 1]
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2018 47, sz M %5E GDP &k 3 451.3 /ZBk i (533.2
1236T0), SEPRATFHIEN 3.4%, 2017 45 FFET 0.7
ANE TR AR RIS RA N B s K. B 2 FTULE
H, AP A GE S AAZRT AA-RIE KT
SRR, AR BT BRCK

2018 4F, rPgyEL GrI AR T B i ST hiEh .
BAERE, #5F LRKPRRELE LA, FAATHERFE L
HEK 3.9%, B DAEHRE 0.6 NE AL WA G IR
ENAEFIE— D358 BUR Y 9% 3CH [ LL 35 B 6 1R 2
0.8%, X&UFKMRE —emhahfEM: #3233
W MMRFERIN, [ 8 AR YL A LUk 3] 6.5%, R
FREAA R K, (AR BB BN, RATE B A
BN 1.1%, 8 4E (4.3%) KIE FIE, i REs
WK BRI LB RN 2K R 0 7 M8 % o S G 3k
R WS R B, S g R G T R
E T 1R B3 (5.1%) 473 s T E 11 [ bl 48
(4.3%), WEGHEKANERE — 2 hahfER .

%k 1: sHMELFAAR

2018 4F 20174 2016 4F 20154 2014 4

2\ GDP ({ZERTT) 451.3 421.9 388.5 374.3 365.7
2N GDP ({2Z=7T) 533.2 476.4 429.9 415.4 486.3
ST GDP $E3R (%) 34 4.1 2.4 2.0 35
CPI j&iE (%) 25 37 0.7 -0.7 0.2
KK (%) 6.3 7.1 7.9 9.1 10.7

HBRR: ZMAERT. IMF
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2019 4 FoP4E, 52 EBRARIR A [ 75 S5 DR 2R B
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2018 4F, 19 TAVHEKN RIFRIL, Fsi AN
GDP %3 19,143.4 3£ 70, ¥ EEXIER K 13.5%, T4
KB UG AA-ZLE 35K, (AT AA G E 5K
I8 EATI A AR — 52 22

AR tH FR 22 B dm AT 1 (23R TE 4+ 74k ), 2018
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WA HEZARFEAESE 40 £, BEZRFES IRt E.
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AR RS, LA EARRERR

VER/INRLTF G A, S 5 %o A7 57 PR R P A
&, 2018 4 1t HH FRIUH 24 T GDP ¥ LU {5 3 162.0%
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s .

2018 4, 7ML A M AR R E , R RN
1 9 S HAEURF 25 3 H 5 GDP LGB 23 5iA 62.6%
F116.5%, FI#E B EAENERK, f5E AR, 5
ATE RS GDP B HEE R 18.2%, L EFEHEF 0.3
ANE Sy T & GDP HIEE N 2.6%, B EAE/NIE
FEA% 0.2 N 40 0o

FENLEER T T, 2018 4R ST g P S R AR E

=R IIE &5 GDP LBfE 43 5N 2.7%+17.0%F1 61.1%
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2018 4F, (£ MATFRIFIT B BT, Lk
GEARAT MV R RS PR AR . #0 5 2018 4RJiK, ARATILEE
A7 FILT] 18.6%, B FAE/NMEREE 0.5 N E A,
EAT AL T AR i /K AN RAGEECR E— 2D T 48 2.3%,
NIAER I BACAKT, ARAT W 57 BB R B e
BT A FKSFLE F AR/ NE i 2 5 H BT, 2018 4

HAT WS B IR (ROA) ANF#Ik2E % (ROE)
SAEE] 1.5%F1 16.8%, HIE EEA AR FREERRTT
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2018 4, S7Hg5EBUN SEI BN 153.7 1ZBRTT,
ALK T 11.0%, 8224744 GDP 1) 34.1%, 4 2015
SELLCRI R E. WTBUNGERE, BN 5 2
A BN ) 500675 A7 CHeHh 7= i S AL BRI T 45 B8 o I i
W\ IR LB 23 51 339% 1 16% /545 ), 2018 4E[F] Lh i
LF] 8.4%:; #LIRIN SR BU N 38%74 45, 2018
SETE P B 11.2%, R BURNIE K E 2 E)
1o A, S50 BURNRIEECN AR E -

2018 4F, LFR5E ML H N 149.5 128G, [F LI
1 9.4%, BEAST WFEOSON 3G IE . I B H 4585k
B, AR SCHAN O3 B S H 43 50 o BB H ¥ 40%
M 28% A, WS AEAE—E NI

2018 4F, 7. J 5 B % 6 = SE SCBUV U A,
BRIBH 4.3 128G, 4T GDP HLLAE )y 0.9%, #%
A NESRTE 0.4 ANE AL NIESSRIE KT
Pl 6 AT LA H, LR 2E M ECRIL S AAZRIE 1K
BORPER, BENT AA-ZEZFHKFE (86,

£2: ZMAEBURMBEL

2018 fF 2017 £ 20164 20154 2014 4F

BN ({ZBRTT) 153.7 1385 1305 1277 1220
TABUTIN/GDP (%) 34.1 32.8 33.6 34.1 33.4
Wz (ZERTT) 1495 1366 1295 1285 1244
TABSZ -H/GDP (%) 33.1 324 33.3 343 34.0
VHZ&ERR (ZER7T) 43 1.9 1.0 0.8 2.4
TABRAIGDP (%) 0.9 0.5 0.3 02 07
AR R IMF



BESXREUEGHEIIRZRG

China Lianhe Credit Rating Co.,Ltd.

B6: SHEWEKERMYT GDP &bid

B 7: SMEBR$48 % T GDP #9tbfd

0 %

(%)

800 -
2.0 - 700
600
1.0
500
0.0 - 400 ==d== —
40 | 300
200
20 1 100 |
-3.0 T T T 1 . 0.0 T T T . .
20144 20154 20164 20174 20184E 20144 20155 20165 20174 20184
——TgF = E = AT AALRTH —— [ -8 - AAETY AAFRTFE
AR R IMF AR IR IMF

B AR 4K R 1 ELF K, LMK
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Al T RSB AROL, H 2015 4 PR
SBUG 6K —EE TGS . #E 2018 £k,
Wi 58— MR IBURT 35t 55 el B30 162.1 AZRKIT, AH 24T GDP (1)
Aty 35.9%, B EATRET 35 MM, NIEFEK
AR B 7 FTRAE Y, SERSEBUR 655 K15
AA R E KO BOR G, BEIRT AA-SEZOT
B

MBERF 55 G5 K R SERRSEBUR 555 Hh 246 K 2 4L
N RBUGST . WA RORE i 2P 5 5 75 5t
MoAWTE, HAMatth 32 ERIE TR A RRTEIX, s
JF5E 95 H BRTT T 5155 o ELAB 3] 65% 4247, Tl VL
KSR A PR . BTSSRSO, P REBUF Mt
RLIAMaT o EEA 1% 7245, Tl B R TR AR

%k 3: TR MBI S AREBEFRL

2018 €F 2017 £F 2016 £ 2015 4F 2014 £

BURHRS 28 ({ZBR7T) 162.1 1663 1551 159.4 1483
BUS RS EUGDP (%) 359 394 309 426 405
WHRBNBFES S (%) 948 833 841 801 823
IR IR: IMF

W BOMN Y SR AR 409 PRI AL /) B35 38 3%,
AR ZRBARR

UTAFEAR, 7P 0 EURF I SN S BURF 1345 [ AR B A
JE R BT . 2018 4F, 7SI BUSON 5 BUR 57
B LU N 94.8%, B FAEKIRIETF T 115 NME
R NI AESRE RS 90% K56, T U N KT EUR % 5%
(153 95 DR BS RE ) o 35 1 5

H 2019 2, S7ME5EBUMNHED FFTRLECT R IE
S, AN AR — B (15%) 1% Rkt
il (20%~27%), [FIE AR 7 HH R R 2 e IR
& BRI 9% LA E 19.5%) . NITH S AFTE
Tt B AL AR38 I BT R ) G, 7 ) SECRF I B 2 SR e A
Hr KSR 2019 4F S HE 5 28.9%. 53— T, BUMK
BE—B IR BT BESER N, R
SRBUN A ¥ 2019 FEFRE, Tl 2019 FEBUM M B A
24T GDP [ LLEK FITE E 0.4%, ARJLENNIEHE
TRHFAE 0%~0.5%(MITE N - AEBLTY ST, Fit 7 P sk
AT PRV IBURT 157 55 /K ST R f5T R D 7E RSk — B N A 22
TRFERRE .

f. SHERREBESE S

MITH B ERPF BRARTY X, B
PRI kTR AE

2018 4, M5k IR BRI A, Hop
BTN 4400 123£7T, FIHCHEK 13.9%; B HEAT
N 4239 12300, FILIEK 13.7%, BRIET H 6.
TEMLA 5N, 2018 4R LB ZEXT AN S AR — B K&
16.1 43678, NILAERM iR EK .

ZOHK FTUSON T T, 2018 4F, 7P 5 48 K PN
N 470.7 23T, B LAEIEKT 13.9%: ZHIKFEAR
K% 8.2 1437t, AT GDP AN 1.5%, &k
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HEARE T 05 ANE .

E PR B Sk ~F T, 7P 96 1 R 9% 34 3k~
A0 2018 4, 37 W 5 [H B Bt 49k ) h-152.3 1236 7T,
A4 F GDP [ LL{E Jv-28.6%, # EAFUARIL 10 NE 4

24 ZAREEKP RBRZTHRL

2018 €F 2017 & 2016 £ 20154 2014 £

HOH; (2=57T) 4400 3862 3182 3139 3926
HOM (2%=57T) 4239 3727 3130 3167 3834
BH0 (2%57T) 161 135 5.2 2.7 9.2
ZEKFIAN (257T) 4707 4133 3439 3418 4274
ZEKFPRE (257T) 8.2 4.6 34 95 150
ZEMKFREVGDP (%) 15 1.0 0.8 2.3 3.1
B EPRT (12ET) -152.3  -1814 -1750 -177.0 -200.2
B 532K J/GDP (%) 286  -381 -40.7 -426  -41.2

HAERR: IMF

SMEARFEFRER AT, A
B IR ARE R

BE 2018 FhE, LMIFEIISMELA AN 405.3 143
T, B AER MBI 4.2%; SME S T GDP
FeAi 9 76.0%, B EAFERBEAC T @ 12 N E 5, NI
KB UL B, 20 SR 5 ) S5 K P19 31— e R
42 il AL 8 ) LA H , P 5 ) B A A1 K P 5 AA-
24 KPR PO B, BT AARIE K IKTF)
KF

MAMERIEE, #ZE 2018 4FJRE, 7M 58 BUR M it
RBUN 152.4 {2570, B EFWEAD T 11.8%, fE4MitR
Wb N 37.6%, B RAERIRE T 3.2 NE A
RATHMBAESMITR A B & EE ol 26.5%, B FAEARIET
A3NEG R SR A FHEBEFIE BT AMit & b
RN, 435009 10.6%. 9.5%F 15.7%. SKF, ST
Ve yi B Mt CRLFEBURN AN SAT) o LEAR OB .

MAMG IR SRR, #E 2018 4FJK, LMg%E
AME AT 45 o R 51.3%, BT I
Ko AEER T4 M5t £ BN WO TN 555, 1 S 5 2
BRIGIX B 0 ], L AM Rl ot SR E AR A iy, R
WS RE IR iR MAMSTH MRS RI R, SL M 5E M
RN TSI 15 A 16.4%, T I Y 2 XU AR
IR,

%5: ZMENMMER

2018 £ 2017 £ 2016 & 20154 2014 £

IMERE (1237T) 4053 4230 3488 3084 3102
MR BGDP (%) 760 888 811 743 638
BURFAMER (12355T) 1524 1728 1454 1543  168.0
BUSIMEAIMERER (%) 376 408 417 500 541
CAR/AMERER (%) 1161 977 986 1108 1378
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I,
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&, ¥t e e MR IRT R TSR A A 09
X #

2018 4, TESEHAHELIYNE . BT &5
R BRI 2RI R R ILFEER T, ROoTRI
BORIESS, WG ETTAFNE 4.5% KA. N 2019
LR, WG FETCIL AR TATA S, HTITRESR
N EE

RK—BI N, BTEOMRATE T 2019 4 9 H
HEH B AESCRERROT X 0 I — 3 7 e A B8 R, 4547
HAATI 10 NS E-05%, FANEAAES QE, i
EBAET 2019 4F 7 A 9 AMKRIEE, FHNREE R
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GDP (fz.3£70)

S2PR GDP 3 (%)

CP1 34iiE (%)

FlbzE (%)

LRSI

A¥1GDP (%£78)

FANIE B A7 GDP [ EG{E (%)
BURF 332 H 5 GDP [HILLE (%)
BTG RSA S GDP LU (%)
i H 7 GDP IIELE (%)
7k GDP [IELAE (%)
5 \k GDP [IELE (%)
F=rA GDP HIELE (%)
AR E GDP [IELAE (%)
AT B ARTRE (%)
HRATIEA RESHE (%)
HRATIE ROA (%)

HA7 Ik ROE (%)

L

S ONECT A STP)

B NIGDP (%)
THEGE . (2T
AT SZ HI/GDP (%)
HEE A (2RI

B 42IGDP (%)
BURF 55 3880 (ZRRTT)
U545 S 4GDP (%)

T ERNBURF 55 (%)
SpERRLEE

HIEA (70
HECURH (23558)

O (23T

ZHM SN (23T
2 Jb S N CIE ST

G K ARBIGDP (%)

[ B ek~ (1230

[ By 5t 45k~ /IGDP (%)
SMBRE (L3
BURFAMESET (123575
HMi A HIIGDP (%)
BURFAMBIAMET AR (%)
ZHEFIRNSMESA (%)

7 BE%E £ EHE
2018 £ 2017 £
451.3 421.9
533.2 476.4
3.4 41
25 3.7
6.3 7.1
19,143.4 16,863.6
62.6 63.0
16.5 16.4
18.2 17.9
2.6 2.8
2.7 31
17.0 17.2
61.1 60.7
19.2 19.0
18.6 19.1
2.3 32
15 11
16.8 125
153.7 138.5
34.1 32.8
149.5 136.6
331 324
4.3 1.9
0.9 0.5
162.1 166.3
359 39.4
94.8 83.3
440.0 386.2
423.9 372.7
16.1 135
470.7 413.3
8.2 4.6
15 1.0
-152.3 -181.4
-28.6 -38.1
405.3 423.0
76.0 88.8
152.4 172.8
37.6 40.8
116.1 97.7

2016 £

388.5
429.9
2.4
0.7
7.9

14,988.7
64.0
17.0
17.7

13
3.1
16.9
61.1
18.9
19.4
3.7
1.2
13.0

130.5
33.6
129.5
333
1.0
0.3
155.1
39.9
84.1

318.2
313.0
5.2
343.9
-3.4
-0.8
-175.0
-40.7
348.8
811
145.4
41.7
98.6

2015 £

374.3
415.4
2.0
-0.7
9.1

14,299.1
62.7
17.2
20.6
-0.5

34
174
60.0
19.2
24.8

4.9

11

9.5

127.7
34.1
128.5
343
-0.8
-0.2
159.4
42.6
80.1

313.9
316.7
-2.7
341.8
-9.5
-2.3
-177.0
-42.6
308.4
743
154.3
50.0
110.8

2014 £

365.7
486.3
35
0.2
10.7

16,584.7
62.3
16.6
19.0

21
34
174
5915
19.7
21.3
8.2
13
9.7

122.0
334
124.4
340
2.4
-0.7
148.3
405
82.3

392.6
383.4
9.2
427.4
15.0
3.1
-200.2
-41.2
310.2
63.8
168.0
54.1
137.8

HPBARR: HRRIT. IMF, 258k,
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A TR 15 K ERKIAME PP R IE KIS TS FIVE AR A TAS VTS, B R EREKIAA
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AAA SRMIRE, ZEEIRSASOEENRSE, [IFAZRIRNNARE RN,

AR, ERRGRIE. REEIRSAR0EIER, EAFESITRANFHBROZA.
A ERRGRIE REEIRSABNEIEER, SUESIRESTRIEANEHNPI.

BBB; ERAKKE—&, SSRBOENRIAENRSEAR, BIRINFAEFRMEAHEHOIF.

BEEEENE, HYNBEWE IERIE PRRRREIRSAR, EBR2AFINRNE

BBi
SEEH P,
5 ERNERE, RERSZENENRSS, BREBRIERSZAR, RSHREEIRITRE

NRWAEFIRE,
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CC;i ERNEE, Tl 5 2PBELIEHTK.
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