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2019 FE—#TE B EIAX BT
WP X EEDGREERITRIRE

— RITERBR

THREEABX (LR ER“CTE” 84 H
WBIX7, fERR T, PEASATEIX, 2 EK
KEEREEREX, ARHEXZ— TEAMT
w7 5 0 ] X, ARERAR BT, P
L JEEEASE S R X, S R,
FAbAHEEZ) 456 AL, ZRVEAHEEZ) 250 A H,
SEARZ) 6.60 3~V A B BE 2018 4K,
TEREAEND 688.11 I, IREILER 58.88%.
ST HEGRYIPZE, 2018 FHIGX LML
X 4 r= BE 3705.18 1276, & e g iH 5,
Eb 2017 SFHE K 7.0%, #8858 & T4 E T K7
0.4 NH A X AERER A R
22400 JG, [AHEK 8.9%, & T4 0.2

TENRBUFEHRL: 81T 245K X i
#5361 5,
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2017 4, 7EHH L 3 B BRARGERE I3 A5
w25 0] 485 g P SO 0 D R I 1 S
N, o Ak S SRR R ) I IS SR AR A {1
ML MECE, RS TrEK S )P, R
D9 25 ) 25 K P 50 ) 3 O B TR T 4 Rl
5i, 2017 Fh E&EF BT S miEb R L, B
A= d (GDP) 82.8 JifZ7t, [AILLsSERRIGK
6.9%, ZHFHEHSIEL 2011 G LSRR E T
MM X RE, PUEh XL priid 5| a4,
PO T EM X i . N=KkE,
Fb A A AR, TAAEReB K, MR
AP AR FE PR I KA, 55 =77 GDP K1)
TR AR SE ETF, PSR RS E . N=K
TR AKE, BRIl EamngE, BR

MR PIE KSR, RO RESGE. &
[ 5 B R ks 4R (CPD A ATlalvg, Tk
PR RS AR R (PP AT Ab A 2 Ay
K484 (PPIRMD KIRE, il K ) 2 2
NFe% CGhlidglk PMD AR b 5 5535 3h 45
# (EfIENE PMD SR FY 5K, SOEH R
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2018 £F 24, H [ 4k 4RSIl AR AR 0 1B
SR, I IR 5 5| S vr e MR A,
ksl R AEH T BUN RIS KAE A, fEBTafb iR =
TR AN () TR B R 1R 22 55 1 e T B R R - 2018 4
1~6 H, B — A LA H 5350 8
10.4 J34Z 701 11.2 Jife o6, W [A) BE 3 g
(10.6%) m T3 H A LLIE TR (7.8%); MEURT
7261.0 10,7, B EAEFE (917741458 AT
D R R PR B TIEBCRAE DTV R G 4 il
DA 2 KT AT 1 [ B g 22 5% 46 1 2 AL - 2
R R R RS T B R MR, TR
A BT AT £ EIRBUE T 5t T, 2018 4F 1~6
H, #FE GDP [FI L FRIEK 6.8%, HoAphE
iy X 250 R BT, R R AR X 48 T R A
TREFRE K, RACH XA TH G — 2 & 5§
B 77 CPLIEAN L3k, PPI A1 PPIRM 3% 2 %6
BRI sl Rt .
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#, Aol EARE: T4 Es g
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[i] 5 BE P B BTG A g . 2018 4F 1~6 H,
A [ e O 29.7 i1,
A LLIG K 6.0%, A FTRSE. a0 TG
IVRF LI kB B B . R AAT BOYR AT SR

THEE®R A\ G X

4



BsXEEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

o7 BT % A 53 R A AR

HEAR S5 KPS BRAR A il 8 AR S e, FRU 1)
PR R LLHE (8.4%) (hieth. 52 F4E Mg
KA R F) LR 3 K ) 9 Ja 8 7 KA Ab e
DR (PSL) KR 3 K HE T4 o D RIS 46 IR 3%
SEUA, g PR B B AR R R (9.7%), H
2018 4 LKA i 150 B 52 2 [ 12818 DL K J55 16
TIRIE Y, SE 2018 4 3 HLSkEH =K
PR FFE VR T SRsE g, A F
RS2 R, b0 b 77 BOR Rk B AR A B4 [
B 2 /D 3 B 7 BUR IV DA R, Al 1A it 7
WAE R L HE (7.3%) WIRAZE, 235
BUR 51 S B B A )3 M A5 B8 A AR OE %
B B B BB, a5 ) L
(6.8%) ZkBnth.

J B T G /N IR [ 98, ARAT DR BRI
o 2018 4F 1~6 H, AxE4EoiH 7% i T 050
18.0 Ji{Z.7C, [FIELIGIE (9.4%) /Mg,
ARG . BRE, REHETRFL
HEH (2.7%) FIEESR S S A L 2 (7] EL 35
(8.1%) BHIRJNEE; ol i 5 s A& e
M WIS REFA R, UAHH
a2 ORI ORHEE 28 S AR AR
MR RIEK phAh, B BB RR PR
WK, AR R AR 25 2 EE A0 [ B
(30.1%) AP EET RO d
ROV PRRF AL T 2, W oSS AT iRAL, B
Pl 25 R WA R AR, T P Ak B AR
XTI K I EZEE.

HEH D BElE A BT . 2018 4 1~6 H,
[ B M ot O R 1401 J3 420G, R B 1 e
(7.9%) A Hr &, 3 E5Z BRE S H0 7 18 SR
X 55 ISR 35 52 5y BE B in i 25 1A
FR . T, HLH R 5T Bl AR A
i H EVAE A R R R, IR
EAREMHMERE OFH I K, 20 J5m,
THCAREIR . JEA KL= 5o 3, S Rk s AR
Som,  JRIH S AR AR R AR R E A A s
B 36% LA R g K .

2018 4F R P4, [H By BEA PR 67 B

Hotbs AR E . MGBUAR P RERN R
13 2 BRE VT 5 M REAFAE BRI AN 2 1
K5 RSk A R K AT R P . 7RI
N, o D g S St AR WV BB, B T
FORFERE e MO RE,  [RIF R AN HEE £
ey oy AR O O 2 91 I NP o s A ) - O
HAFRBEERE. N=KFERKE, HFEL
SERPBgEER, FEHTEREFE IR
A N TR Ty PE AR I PR O A 1) 3 A5 1
TR /NS [ 9 7 RS, ELTE s b =AM 2 W R
RPN T, b 7 450 0% G o Bl 48 B2 4%
HE, 52 o T H0 77 WP B 3 5 2 D R
At R A LA BTG O SR Bl I R 9 (O
HRAGRE T FREEFFRIIGK, FEZ
i Tl R B IRANTZYETE 908 I UL
TARTINLR AW 7235, DA BUITEUR 4
HEEMEH, DU HE O R H A %R ik
KR — 2 BERAK o BE 10 3843 Bl 4k B2 2%
FEZ AR TR PR INE .. HER G E
BERINRIE R R BAKRE, 2018 4EF
HAE e [E VY O B RRRLGK, (HE R F [
ER AR AR A gE . Bk O gk s [m) K
ZEUT G BOR Ak S NIRRT, TN AR 42 Y
HALE 6.5%~6.7%.
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WAL 3 BE, AR I R B B La 1R A T
BEMKEHRTTS, cmsdEERN 31 A
A X, BHEHAEN, A TXRZHE CE
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B3 o S 4 T ks B PR IR, N nsExt b
1, KREMZEWRFL, #— S aEX N
Ikt P IR 28 AR 6 X RTAR )1 8 AR X 4 24
JE T A
TRARREES ., &lym, TEHh
TR f, B SRR, 4
12 A SRR AE = e 2 —, &+ KRHIX 2 —
REVETH, TEBRFEE S, RRERERER
REJRAL T3, X 19ANEdiFE 10 M5
IR G, X E R E AR 1.7 1
FHTAK, T E MR 14, TEER
BABRST4 (16 BEREH). EFE.
WEEE K. BEAE. ERMImE. thibdpk
DX S i, PR TR i 5 2027 20, JE A4 E 5
Ffr, SRR 316.5 120, fE4eEE NN,
AN R EEAEE A K, SRERHT
TRBUE IR 164.5 00, (5 EIE X B THR IR
BRI 51.97% . HRIFHIR 7 10, T EIHA“ W
t—3 7 (B =21l SEEL S 3D, “PRYb—R”
(Wi WHsk, FEEERD. “HE—W” K
B, gbE. SO Sl oot sk,
H AR RSl 55 25
TRAEEF R EA R A EEEE.
ZUTHIAL, IR SR 4k HERE I i — 0
THRRBENATEIL. EHKIFR . WERETTFR
ZUFRIGIX i — 7 SEUR AR, X
HAW. the, SR RS 1 HERHEEE .
2008 4, Ik E SR N R T CESRECT
=Pt T B4 R BT & W) (F
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fifi e Hp R A DX B PR 1] R ikl AR e R
R A AL il i A R AR 55 ML 55 5 T 45
TR KR 2010 4, A g [E 45 B
BT T IRN I U BRI R RIS 2 =

LY (k120101 115D, BAEG T 5 EAEVEH
KIF R PIGRHE EAr, FHAE AR X SR AR
HNATFXELRE. KITRENRITRHEE
B AESAMEBURSE F S T T EBRKIIER
XHF. 20129 H, ESHMEREATE R
SEN BT S TR X, T E R E A
H DX — A AMFRGRIE X . 4 A LA
ARG X . 2015 4E 3 H, ExRKEK
TR, AN HA B RA T (I
YL ] 2 BRA TR AN 21 A0 b 42 g 2 BRI R
SEITENY, 1w MERIF, AR
Bt — D ek 7 BN Bl F O 2 R X
e, 7043 RS BB AE Hh XX AH T N SR
B, SRR, HR. HE 3L EE B )
[ZRIAEE R = N5+ %: /b I R e
N SCHEEH

BARRE, TEERISHAL L, @A,
HARVEF &, NELATFRRBALE THRI%&ME.
B N R FRIRIG X L« —F — I 7 SR
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WKAEKE—ERT.

2. RBRASERIA
e+, TEAFRFSRIRE, &
B AT G K, 2008~2018 4F, T HIMX 4
FE R 1203.92 12738 K- % 3705.18 1278, 4F
YIE A HEIE 11.90%, 5 [F] H 4 E K P &
0.99 NE 7 A, HATFEREE/N, 2018 FFHLIX
A EE A E 31 ME T HES 29 £, 2010
FLR, ZENIEFHRERREW, TES
FHKkhmEmhmEETEAHE,
2016~2018 4F, T* 5 M X A 7= s H5 4> 5 o~
3168.59 /.76 3453.93 14701 3705.18 14T,
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BB, TALGHFL. Gt k. FPERITARS
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b U KR K ek R e, TE”
A ZERE AL, 2008~2018 4E, =Rk 4G
FIH 10.9: 52.9: 36.2 HTEN 7.6: 44.5: 47.9,
o S — A EE e s LR TR, 2B =
P HEBAERRTE, 2018 AR5 = Pl ik it
KITHRZE 49.6%, FE =™ b (1) B 2t o7 3F
— IR .

WIET 7T B+ MBR BIRILH, B 500
FIMCA AL T E RS TR 50 5
I R 22 I A EE K LI H 78 Hb s
i, TR T UER. B, A e
ISR Tk R R . 2015~2017 5, TH
T FEAWHEA, 43 ) SEIAE TV S e
992.45 127G+ 1054.34 {Z.76H1 1096.30 127G, [A]
EL o K 7.4% 7.3%F1 8.4%. #iE 2017 4F
J&E, TEIAMALLE Tk AN 1232 58, Tk
HEIEXT H YA X GDP STk 36%; 4 X 7EM T
B X 31 5K, HAE K TolkEX 5 %K. 2018
T E MR LL R T e g B ER K
8.3%, MWEE AR 2.1 MNED A HE5HE
i, T E T G g, m AR BT IR
HEE” PRl LR, HE R, 7E s B
B, 7R REPEFERNTS YeBh G I £ Z 0
IR SN, IR 172 M T2 i 2 1) i
JE/1. 2018 4E 5 H, TREAK T (THEEKEH
B IX Tl A R s 3 938 5 H % (2018
) (LR “CfaFHZEY, DTEIA
PP TG AL R R T s . Tl A
REJ1HR Tt GEREMALRS FEE R NE

A, BT REHE. KT, wE. AOSE
E 15 Mk, 53 AR AR BT
I 2 2% SR AR CSOE BT 1 g ). B
H (B RHEHZ) X HEELM, E= b
H AR EI K I SRR G S, TE L
b7 b P g — B LA B EE A DL s
Az,

PebtE T B B R T 2%, 2017 45
B RGHXF 2258 B oTik B G Tolk,
P X AP KM EES) ). T ERS LA
il AN S AR & ATl i s UYL RS
F B ER RO T BRI R R R BE T RIF
PIEEAl . AR, TR 2R R K R
B, W (THEIRFEET KBS AR,
2015~2017 4, 7 B Hfr B N AR TiE & S ANk
gyl N 1839.48 J3 N IR 2159.95 J3 NIk
3103.16 /I AR, 43 Al A EE3EK 9.8% 17.42%-
21.73%; 43 9l SEBLR W S U 161.30 4276
210.02 1Z JCF 277.72 .76, 43 ) ) G 3G K
13.0%-+ 30.20%F1 20.41%. Jidb sl & R
FIS, T 2RSS WAL K RANS P . A7
P, ik, BIRXANRBUFIFATT 2018
10 HEIR T IR IR S5 F 1 A T Bk
T, FEGefig o i) 2 72 BIR 55 b A Fee 1 R SR
W, UL iR R AL, DM E Sk
I i - o I o | 4 /N [ L R Ty )
IR AEAL Ve FRAR AL A . A0S B 3
RSN AONEE o, SRR Y 6 30y 23 2% AR it
AR IE E YA XRS5 b 35 1l (e B R R 48 B 5 1)
eI T, 2015~2017 £, 5 E R AR
B EETHI AR NS 5 R B, 2017 £ 45
N 1021.36 J3 V5 KA1 464.13 12.7C, 43 [H EL
WK 5.7%M 13.3%. A, 5 = I K%
BRI SIEK:, 2017 4EN 652.84 1276, [FILEL
P& 10.3%. #E 2017 FFK, TEE MBS
TH# 1036.68 Ji~FJ7 K, R NEE 16.9%, %
1771 BE W AR AFAE — %€ (W PEAF IR /7 .2018 4F,
TR RS N, B8R 12 AR, &KX
P R AT AR 939.15 7K, B 2017 4F
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JEEIEA> 97.53 Ji~FT5 K, [FIHLREE 9.4%, o,
FEERET 384.65 JiF K, TR 20.2%.

BE. HRERMEHD

2008~2017 4, T HBEAEE RS LI,
PR T A E KT, SRR N
T HTEBEAE R K RAHREET,
THRAEFEKEERER TR, WEFET
TS G, k. . . RS
KoK A= FIE NS . 2015~2017 4, T K
b E R (AR B AN
3532.93 {476 3835.46 140 H1 3813.38 147G,
] Eb 18433 43 51 N 10.40% . 8.60%F1 4.20%, [
SE R R R IGHE B . BT E SR A
ks, 2018 4F 1~11 A, TEFEE™HE
F LGB 18.2%; oG, B—r=HE T
P 38.3%, A AR BE T R 3.6%, ="k
PR TBE 23.6%. 25 == 0 KR T B 5
W, 2018 4, 7 H 4xth2 e Rl g fm
2017 £/ 4.8: 31.3: 63.9 % A 4.1: 35.5:
60.4, TMPFETTELE BTt 4.2 AN E 5 R 78 Tk
s, Tl S K 15.6%; A, 1
e S FABBRAR I Tolk, THEHL. JEAE R HAd
TG, AR EE N, G720
FE AR IE M BT 5 G 3.4 5. 1.5 £i5. 34.8%
A1 13.4%; 42X 90 AN EE 5T H #5585 4k 2 [
SE R L E L 40%. BAKE, TERT
B e B B I AT R, (BB
&,

2 THRBEAGMRERKIREH RGN
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xxxxxxx
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HAE R : Wind Fi

WY T H AT RIS — K3 7),

A RARFF I KA, 2015~2017 4, TH 4
SEAE 2 B B LB AN 789.57 12T
850.10 1476 1930.4512.7C, 73 ml [F L 3G 7.1% .
7.7%H1 9.5%. 2018 4, THEASHEMEE R
B 2017 F38K 4.8%; R AIE R,
RSP 2 5 EE R 33.1%, B 2017 R4 1.5
NED R, JERIE R RIE . 7 E I T
K EEAR 8T RSN KT 142 = S BURF
U B AR HE, 2015~2017 4F, T EAWKER
NI SE RN IR 8.5% LA E I TH, B
FEUER TSI T, A RSN IS K
R, T AR E RNV %S g
F I E RN W RN, 2017 SE A
9.0%, AXKFHELETH P AR T] SCRCHSCN IR PRk 3
KN T E AR s — PR B8 2%
Ak, 2014 FELLK, T EESTEGA )T
WFiE e TAE R, RRELIF e LA 5| J
ARTE GRID HRRNEBENER) S8
A, LRER T 2B, RESERS. dt
g T B R KRS, AT E
KA AR 7 ARRAER

2015~2017 =, T HAHMA B S5 51
93791 {0376, 216.27 1476 341.29 147G,
I3 Al E EEAE 50-30.3% -6.4%F11 58.9%. 2017 4E,
T L RVEURD 3R 1 A0 34 T R K
XA — %7 VRS S H O 82.66 124
JC, MK 14.4%, Hr, 11 66.54 1275, K
21.7%; #1612 1476, TP 8.3%. 2018 4,
YT, T 2 A Sk i R 249.14 147t,
bb 2017 4E R F% 27.0%, (HEA 4. WERE.
g 2R E S O O R
I ERFFE 25%LL b, F = S Coin .

BAE, DFERTHEAFHEKEEHRAR
Figl, AR EFE - HRE TR RO, R
UG KA R — Pk

3. KIRe akIRg
AR (T B B H IR IX 2017 4FH R &5
HERBSITTAIRY, 2017 FE, TEAXA
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0 RLAL A A1 1T & THAE 3K AR A0 5867.22 14 7T,
EL A=) 1 i 406.58 1270, H, ANRM&TAF
ARFN 5848.45 147, 3EIN 406.91 14705 A
SRR A A T 25 T 52 3K R A0 6461.48 14,76,
ELEEIIE N 765.52 1276, Herfr, AR M &K
AR 6332.61 147G, 3G 664.72 127G .

R 7 2 gt )/ AR, Y16 4iit, 2018
SRR, T E AR B A AT 3R AT 6028
fe.7t, FEEK 3.1%; AT &I
6808 1270, 1K 7.5%, Hrr, 5B
6.3%, FRIATEHIEK 9.3%, ZEHEE T K
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4. REKEIE

HRE, TEE T mARRKRES
TR I I T AR R IR R H AR A E
RILAEES . 2019 T E AR SRR
T E bR A HX A= BEEK 6.5%~7%, b
T — A FETSURN R AR K 7% 5 4, 44
P B E R K 6% 4, W R AT
KRNI K 7.5%, AR RS AT SCRCION
HK 8%, J& R M EkIRIEHIE 3% A1,
WA A IO R IBHIAE 5.2% 47, T rE i
{ELREFE T B& 3%, VU0 3= ZLi5 e e b 56 il B K
Tk TS
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PEEE I X AT 38 . KA 15 B S S A it A 1 3
AN, BEEEZR “—i—87 Bk
FER - BEIT RS RN, TR RS
RYEHLIX R AR 5 R AR SS, e LARHE 61
BORZ O AT AHT, T PR AL 5 AT,
PR BRI PR E AR Tl Ak &,
PR EBRIR S, HEREE B 5 & &
A KR

BHRE, THRILFELFERDEK,
P S AR AL, R AR H AR ]
B, AHICE BHEMOCTESR], T 5 b T I
THREES 77, N FE B R A e R AN 5 1
WERIRE Z, Gf MTE AR EBR, T8
VRO PEAE B DX AR IT TR ] AE 3R A — RE ML
(ORI, R T e 2% e PR Al
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1. ¥ BURFATE AT BV BLAK 4]

HarpEsirdde, &, . &, #/25
AT EAS], BT« R SAT — RBURF — R
F7OJEN, AR, A B ST TR
Pt CTUEED K43 1 S by T I AU S
YO, 148 A AR & U B TE
BUR ARG, BUH A BUR AL R B E , a0
B, HEMEWE. hE. BB, &
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BRI BUE B BRI BT E R — R S
b BURFAT B S e, T BN S 1 BRI T )
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o e B INKI 5 DL 1994 4 SEAT )
3 T 0 BSOS BRI R ARHE , BLN 7
SBR[ USON b 75 BURF [ 52 YN A e S
I 5 1T BURF LN . o, A U
BFGE AL, W SARME T TR BLAE AL, T 2FL,
TR ER, B, WCEL AT, AimAEE
oy A AR RSN B (CBFEE L. it
Bl BT 4E 40 R 25, Hos eIk
NEFEENRL, W R, T 4
WRL, WIEBL, ErERL, EMBL EAERL, @
MR, B 5 HEL, L, LHOEEB, AR
NG Gy L N ARG ERL, A
AR BN N8, R Al B3 B R4
NFTERL R e 537515 60%: 40% ) EL A3 43 5o
2016 4 5 A AT B SO il 5, WER+
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S, TR BB B E B T AR
BRI IHER
TEAENDEREABX, FFEFREH R

BURFFERS PEUSN R R . WA 7 B BT 343t

) 7 B 0 E IR X 2015~2017 LRI R R 5

'Y, 2015~2017 4, T HIRTMG ErbEhllN

Sy 3R 707.19 42,76 754.15 12, 761 826.05 12 7T

T E RS EGAN BON T RS ST IRON o B

. 2015~2017 45, (5 2R BhU N LE 2 435

N 94.27%. 92.99%411 93.16%.

EHBRAZEN ST 1.47 5.90 5.63
BB T 1758.35 1836.60 1867.03
R AT S Bt 1442.23 1548.42 1655.65
BUR PRI 4252 Tk 314.65 282.29 205.75
EfRAZE Bt 1.47 5.90 5.63
WAL E 1758.35 1836.60 1867.03

FA KRR : TEE% AR 2015~2017 F M B0é R F iRk
E: AHREPALAH EFFE L ENER

MR AN GERI KT, 2015~2017 4F 7 E WL
PN PA— I A TR RN N E . 2017 5, TH

MBSt — e

HWEBN BT B

- z pES Y [ e N
AL 20120178 T ARF LIS ey S SO AR B AL E RN
CRALACT) L B He4h 3 88.68%. 11.02%71 0.30%, Hrf,
2015 2016 2017 TN
ali T T | BT g RO & BRI E T 437 A
—RATHE: LGB 690.54 | 74323 | 817.99 . . e
i " S8, FEE 2017 ERMOBON 7 g hn L &
1. JRIE PN 23.85 41.97 48.42 o "
—— 2017 46 P SN T 38 S e Hb - A A 2%
2. R A 666.69 | 70126 | 769.57
3 DU R G35 — A LT T 8
2.1 — MR AT 407.44 | 457.58 | 504.61
2.2 IR AT 259.25 | 243.67 | 264.95 £3 2015-201748 5 E AR BO ALY
BNHRESTE . EEABBAN | 1665 | 1093 8.06 (#43:4070)
it 707.19 | 754.15 | 826.05 TERIF 2015 4E | 2016 4F | 2017 4B
TR R T EEA AR 2015~2017 02 R SERA 1. —RASETEBN Bt
i A RSN AR EFAWEA LN R, (1.1+1.2+1.3+1.4+1.5+1.6+1.7+1.8) 144223 | 154842 1655.65
lkll_zlﬁfﬁf?ﬁﬁqw\ 373.45| 387.66| 417.59
BE, TEENDBREARX, HiE 1.1.1 BB 256.31| 246.55| 270.30
A RIS R, T X IR 112 JEBURA 117.13| 14110 147.29
. 2 AN 690.54 | 74323 817.99
<A T BRI B R L2
KAMENTRT AT PR 1.3 — i 21891 26448 260.83
1.4 EHEEEE RS EFEAR 0.00 0.00
2. 375 M BORIAEATH L 1.5 RELRIAN 90.34 89.24 68.14
(1) B0 AL 1.6 VT R s A A4 2053 3544  49.63
W T EMBUTIRMER (TERIEERX 17 mawse 4846| 2474 2478
N fil B4 , = o2 7 1.8 FpfEfi B — RS LESER K
2015~2017 E\Mi&u WHERK), TEEEE e il 364| 1669
N/ ST EEAR AR — R AR 2 BFEEERERA R
N N (2.142.2+2.3+2.4+2.5+2.6) 31465 282291 20575
N ETE BURF RS TN/ ST 27 s
1 BUFHEIESHO 14723 12893 108.52
ﬁ%ﬁ%%ﬂ&)\/iﬂjéﬁro (2.1.142.1.2+2.1.3) ’ . ’
h 2.1.1 EH L A RN 96.52| 78.06| 67.47
2.1.2 FEH@AT % 28.54 29.39 24.83
A2 2015~201745 F M 2Ol XA AL 2.1.3 HAh 2217 2148 1622
(%45 f270) 22 RZAMIRA 16.65 10.93 8.06
W H 20154 | 2016 4 2017 4 2.3 LIS 70.09| 102.18 57.38
— IR AL ST 1442.23 1548.42 1655.65 24 LEGRBN 70.08 40.22 26.35
2.5 ANTESE 10.61 0.03
B R N St 314.65 282.29 205.75
FHEAA LR 10
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2.6 REEEAUE L Tl AR 5.44
3. BERALERA NI 1.47 5.90 5.63
4. e REEESSBAN 35202 391.65
BN ST (1+2+3) 1758.35 | 1836.60 | 1867.03

FH R FELEAR ALK 2015~2017 £ 8k LREF

E: L BRit e B A TR, AAREEEEMAT IR,
At EA ¥ RI|T 2015 F404%; 2. it HEL AR ERFF
A BN AR,

MUEAIKFE, 2015~2017 4, T E 55
SEHL— M A FETRELUON 373.45 1276 387.66 14
JLA 417.59 4276, Forr, BEoflo N 43 51l 256.31
{275 246.55 12768 270.30 127 2017 SETH
— A LTI /GDP N 12.09%. X} HE 4 [
BARKT (11.06%) FIHARIMX BN, 7H—
A SN & GDP HE H 5 T4 P K
F, fEAE®E T HER S L.

M EERE, 2015~2017 4F, TEM
B BT DL — M A SRR S SR
2017 R AL S H ETE 5 EEA 88.68%:
=B R RDHEK, FHEAHK
3.04%.

MBI GG, I A T B IR B
P, 2017 4, THEH -MARBEELLS R
58.46 14.76; BUM RS TR F 445 R 12.53 12
TG T E BT e G L R AF, A R
T AU SR R RN R AR E KT R S 4R

ojn

(2) MBI ZAMARE I

— R A FETRE WS B

2015~2017 4, T HE —HRAILHE WA &
55N 1442.23 12.501548.42 12761 1655.65
{076, 2015~2017 4, F*H — A FLTE A
33N 373.45 42,76 387.66 12 7CH1 417.59 12,78,
EWE AWK 5.74%, 2017 BN LT UL
NS KR T R BSOS [R] B3 i A & H
2017 e Yokt 3 BN 13k 4 57 51— i A 3t
WE S, S4EAMmE ML, 7E—KA
FEFRB NI /N, 2017 FEUN AR AT T4
H 31 NI 29 fir. 2017 4F, TH Bk
BN 817.99 127G, [FILEIEK 10.06%, HEST

R KGR — R SURON 260.83 17T,
A LL IS A T B

T H — A IEFUE S BN R 3,
{EBL W U bl HE 5 4 [ Ath 48 T A BRI,
2015~2017 E BN 5 EE 73 701 9 68.63%
63.60%F1 64.73%. T & £ R A FE ] 1E
AN it - == 102 W B /S W G S
BEROL S BEEE UG AT, T A
A NENML AL, b T3 B A E AR N H
B P SG ARS8, 2015~2017 4, T°
RO NS 5K 256.31 {478 246.55 12 75H1
270.30 147G, FIIE AWK 2.69%, 2016 -2
U ER R EmBISNA T . TEAE
FRYSON Bl A FER () A A YN
AL TN B, 2015~2017 4E53 5108 117.13
{276 141.10 {2 75H1 14729 125G, FEHE A1
K 12.14%, FEREFTIE (B GEEH
WK T EL

2015~2017 4, TH —RAFLHE LB
K, MRS, 2015~2017 4, — A
LTS S DAECE SO A 2 OB A b S H
W2 A X SCH . RMRIK S A B i S N
F, 2017 FF ER BT H AT 843.18 1478, o
— RN FLTR S AT 61.42%.

ka4 TR RRNETR L SRR

THEE®R A\ G X

($4z: f70)
W H | 2015 4F | 2016 4 | 2017 4
T
— R AR 67.09 75.79 86.15
A 51.23 61.43 64.59
HE 14251 152.57 170.65
whax R B AR 146.23 164.24 162.32
W2 X 145.96 182.14 187.00
By DA RIAEE 74.11 82.03 97.98
MK 166.27 201.29 222.39
bt 97.85 73.03 100.82
315 f e 72.25 63.58 60.32
oAt 174.99 198.43 220.56
—RAFTEZ A 1138.49 | 1254.54 | 1372.78
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ARG AR 12.53 170, BUF MR G T hE
JIrG AL, PSSR ]

K5 TRBURMIAS Z b S MR AF L

Ff# 2.66 2.68 3.72

I AR S 149.08 163.40 159.15

Hh A TR AR A B 59.94 43.60 61.17

G RS 92.08 68.14 58.46

E IR &4 R 0.00

BRI R4 -0.01 -0.09 -0.10

PRAT B e DT B s - 0.00

FRAfe it B He— R4 R - 16.16 0.47
—RAFTEZ Bt 144223 | 154842 | 1655.65

KRR FEEAR A SR 2015~2017 M8 8 R EIREF
E:r ol —RAETRE At ek ST IR
RIRAZEF L. S LIRS, 2. &itas \lﬁzvfﬂh‘%
F RV E AN,

AR 7 B BT R AL (6T 2018 FE 42X
T DX AR 2 T S ARAT 1 LR 2019 442 X R X AR
R ERIIRE) , 2018 4, THEMIT K
AN FETRE N 58 B 444.5 1296, [F DR K
8.2%. HA Bl 298.3 1270, HK 10.4%,
A FE TN 67.1%, H FAERRE 2.4
ANESY s AEBURON 1462 1278, TFE 0.8%.
2018 4 T H — M A FL T SCH S8 R 1430.6 12
TG, WK 4.2%.

SAE, TEIEBEMVEARRE, —
AFETEWN R e G, (HRBL R AR
/NHBIOBON 5 AR — AR BUR K
WIARAESC O F,  REEF B0 R AR ) P H 4
K. 7 H— A FLIE WS x F 2k h
(AR P 1

B i B & T S

2015~2017 4, T HBUN MRS A
ST AR 314.65 17T 282.29 44701 205.75
fe.56, FHEAE T 19.14%, FEREE i
s A LR RN B T3 55 WO 1 B BT £
2017 &, TRBUFHEIEEIN 108.52 127G, [F]
R BE 15.83%, 32 2R E A U AL LRI
N BL R BRI AT BRSNS R AT 8L

2017 &, TREBUFMHEIEESZH AT 126.50
.76, CAEA - HAE ARSI G
61.38%) A, HASCH O T 2
FHOGSZ H TR 2l S AH OGS H DA S A S

($4z: f70)

W H 2015 4E | 2016 4E | 2017 4F
[ LA FAL AR A 56 S 102.94 83.96 77.65
ZEAIBAT SRAH SRS 30.68 29.19 28.89
TN TR 15.09 9.20 10.12
Hofh s 26.67 28.02 9.84
BN & AT 17538 | 15037 | 126.50
I AR S 57.21 83.74 49.79
T4 41.83 16.38 16.90
BRSPS 40.22 26.35 12.53
FEBE A B e L I A 4 - 5.44 0.02
BURF 45T T 314.65 | 282.29 | 205.75

FA IR TEE% G5 X 2015~2017 M8 ¥k HREAF
E: AN ERRZ AR EFAWESEANEK.

AR 7 B BT HR AL (6T 2018 4 X
T DX AR 2 TS ARAT 1 LT 2019 442 X R X AR
LA E R , 2018 4E, T E T HUF
PEIE ST 2 121.3 1278, WK 11.7%.
4 DXBUR P 2 45 TR S H 52 A 210.5 4408, 1
K 66.4%, SEMRE M FEEFZ 2018 FFKAT
H L IG5 88 147G, M0 T AH R BUM M3 4
TiH 3 H

SR, 7 B BUR P 4 TR T S o
Al A L BN BB AT FIN B
PEIE SN B FZRIR, 5 o= i 588 e A
5 AL 9% TSR T R R AU 7R AR — s R
2017 A7 HBURN & W5 27 AT USSR D, 4 T
SN H BT TR

RIS & T WS

2017 4, TEAL RIS IRON 391.65 14
I, b FAREIEK 11.26%, £ 3R UL (&
69.27%) FIFIEUN (A 1.67%) H k.

2017 4F, 7 E Ak o ORI 2k 4 3 ot
355.44 1470 AR I e S H AT 327.90 12
JG, DM SRESAFE AT RIERCZE R
36.21 1470, o ORIGHEE & T P e /1 .

THEE®R A\ G X
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ERABEALEMERZER

2015~2017 ¢, THRAXEAHHEARZEIK
NETT53008 1.47 1478 5.90 127061 5.63 127t
(CEZENEA R B ik, S Bik
NEAFEEERN. 2017 8§, TEEERAZL
IR AERLE R 0.52 147T.

(3) RKREZ

FRHE (LT 2018 44X e X AL T AT
H LD 2019 F54% X K X AR 2% T B B S PR R 35 )
2019 4, T H A X B A B AR FEE R e 3
KX A, Fiih 2019 47 2 7 — A sk
AN 4581070, FHIEWBIERFERZER, h EF5%E
BRI K 7% 47, Hodh Bl 321 1278,
b B4R s K 7.6% 4, AEFN 137 12
JG, e EEESE R R 6.9% 4 4 s BUR T
FE W 1454 1270, b R4 58 EoE K
19.9%; the{REHE & PR 406.1 1270, 1
K 6.7%; HEATALEWMHEIAN 2.11478, F
B& 39.7% (T TiT £ E A A Mk Us 95 28 75 U 2 Ik
DR

MIE, THBARLTHEIWARRSRD
WK BUSMHERE SRS LT, B -
HiAE A AR WON LR ZE A8 AT SR U N R BUR
PEIE SN B EZER IR ARk L H i LE 0K
ZE e T s YRIE R 2R A 5 4
SR, O BRI B RCSR  E m e ZE aE AT 2
N2 A — s B

f. HFFRE

R, TERERINRBUN H BB, R
THE BT, AR TBURENLS], 7E38H B
IR TAERE, 3w AT BUK P, FERSHESRTT
FERITH . PRSI R o R A S5 7 TR A —
5E Lo

BURAE BB W L S e D7 T, 7 AR
(h e N RILAEBURE B ATTAG) A K
PRUEE (TR B AR XL (R AR
AEBURE B ARG IME) » KIHEERE

FEE. BIRXEZE. NRBUF &S HEUF %
FE¥ S ANTF” PNERE BARE BB AZ N 2
[ ) 3 3ok BURF A TF R AR T 5 =i, B
WS T 34X 27 A B (X) ANRE
L 56 AN EH IR X N RBURFESTT CBRAL) 2017
RS ATF TAESE =7 VPl . 2017 4F, X%
FATEN BT BUF GRIT) M. BUF AR,
BUR S P . 25808 £ 3 A JFBUFE B 4t
65.54 Ji%k, ALK 23.7%; HIAX N RBUF
BT CGRAD ESHAFFBURE S 13.90 5%,
ALK 33.6%, . B (X)) FHATEHLR
FE B A ITEFAE B 4992 54, R K
17.1%, AFFHEY REFFRBEE S MBI 4
R, BERERIHGE. AXFEEEERSE

A
¥ o

fEHME T, MR “HrE AR IHK”
EBUR U RAT [, [8] B Al e b)) i, 7
HEDRE L, #A RHR T T EBUR G 1E A At
BRI EIE N, A CBUR K+
H B E+HRERTT” P, (EHRKARE
I T RF REMN KD — B E
FIMMEBORREMY  (TEIK[2018]135 5)
BOR, BB &, &G RIS R 2K
WIS F O, HEEATL E XS, e
MBS, XA PAT RN, B s it IR
PR, WAL, TR E UK BT R
AT THEREZE. BB R ZEAR S E
S5 W PR () 8 R 55015 IR 1 AN HESSE 1 ERURF
UK KA S o, SIS T R EURF AL A5 1
TR .

WA S AL T T, 7o R AR I U e
TER, BHR&A O% ST AR bR I B 7 4T
HEFE, 2 WO BSNS54 W IBUAF R R 4
PR BURT REEL A Je, B i A BUEE 4 A FH e
TRMBUTHIE T CHEXIWBUT R FEITE
K B E g B 6 X B %8 AT M 8
MY CFEIM (D K[2018]381 5) , MEALXT
R BN B HMN IR 57 5 7 it
1T TG ERBINLE T, B X EUT
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TR AT A B AL 22 HE -5 1D AL S e R
B, R ST IS T B AT AL,
5] S M G TAE T, IR B 4
s RN, HEMEHATIEEENEIRX
WA oy BE 3 M e R S AP MR R 38, b %
e R &

BN W SE R 55 5 T, 1 B a8 S T B
IR A FE RS- i e R AT AH DG
B 38 BURF K8 H S5 FNBURE SR W £ T IS 50 46 4
Jiti, N ER X IBURER I TAE /PR R R SR 47T
T TRz 2014 4E, TEHET (BB
X N BB A0 28 T ER R 7 B Il R X O T4
BEBUR I SE MRS TAE 5 = WA@Y (37
IrR[2014173 5D, WHHG T UM SRR 55 1) 32
ey AREETT W SE N SR SEALE, g ST g
A WU W SE pk 2 TAE IR 55 6 FE R 15 T B B4R
Mo NIEEBUNRIBIERE, BIEX 2017 FK
i 7 VA R BT 6 T U R 6 1E A
FFTAEREAD (7 CRD [2017]1301 5) .
IR it R T B AR UM I SRR 55 OO A,
B R EUR P HE AN TR S B IR AR T ) B IR B

WA BAAR G 7T, 7 B N2 7 TR B A
Hle . MBS, HIRX NG EE
P, SGHEER TR ) 77 2 PR S
B PRI 5035 TR AR 0 T | FE AR R 55 D7 THTEAT T
Ve, ML &SR GmE, 2017 FHRKX
ARSLIEHUE T SR ST E . AT AT A —
RMETTH 156 4~ BiSBE T, BHIRXERD
HEABRICE, AmE CESOY” S, JT
JEAK BEIER R A, FHEM SRR B, TE
ARR TR S N A EHIE T (THI
R B RGE R X g8 A BB 58 TAEH I8
MY CTI (B K&[2016] 1031 5), Aik—#
IRBLIRE I AW s BUSAE K
A R NI BN R AL T R S

RS, TEIATHRT (TE
[F] e F¥E DXESURT 1 45 25 XU B Ak B TR ) (7
BIRR[20171127 5D, FHEIR T (kFit—&
TSR SR PR AT 5 BRI S R L) (T BUR KR

[2017]163 &), MBIFEANTF, @ T “fF. H.
B AR — B BUR 6 55 8 AL, A AEE
TR RUHTE 5% G HL 7 BUR 2SR ZE AL
B AT A5 55 L E 2 I B 2 1k &
AR 230 546 7 AT T RE, 7R i
T BURF 3 55 RS PR )R 78 43 R 42 B80T A £kt 45 5
LTS KR RRRAE o

BIE, TEEREWERS, 8%
S A s % T IS B N T e, T B
BIMER A, BIEPATREOLR L, NP
BURF A7 45 AP B AR T — 7 PRI

7N BURFRS RIZEEES

1. b7 BURR S HARBLEH)

2013 4F 8~9 H, ®#Hil-E g —HR T Rk
IR X TG, # M “ AL Wk,
Vi, BE. BOEZ” MR, XFEE X AR
KT JE 5 ATy 22 M8 (. XD ARZA 193
N2 CBD MBUMMERS ST 7 T Tt
MR 7 = B A XBUR P55 F T 45 1)
(2014 1 H 23 HA®) , #HZE 2013 46 H
J&E, HIA X BUR OB 48 ST I 45 502.20 12
JC, AR THMERfIS 180.55 1478, W REAK
H—E RN THE R i 55 108.25 14.7T.

2016~2018 4, 7 B BUM 5 55 MU AN i 3
K, 2018 4EJEE N 1388.45 1270, Hrh—ff#H%
1068.86 127G, 15 EL 76.98%; L Wifii %5 319.59
{255, G 23.02%. 2016~2018 4, T HEH
A HUBA T TR, 2018 FEJEN 211.24 127G

%6 2016~20184F T BB %1 L

(¥#435: feL)

TH 2016 £ 2017 £ 2018 £

T BUR 55 1175.44 1226.26 1388.45
Hrb: —f&fi s 920.12 984.67 1068.86
LIif5i55 255.32 241.59 319.59
A 55 283.85 257.71 211.24

FHRR: (2017 FTLE%ABRIF—RHE(EELH)
FEMEIH) . (TEDKRABE 2016 FEMmELE) . (T
AE4BER 2017 FAERARARBURRERE) . TAMK
JT A

THEE®R A\ G X

14



BsXEEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

o7 BT % A 53 R A AR

2018 AR, T B BURN 1 45 1045 Hh J7 BUR £
77 1375.64 14,70, AMii%E 12.81 1470, HETTE
O 58 A R AR BUR i 27 % X B A7 = 17 55 B 3 T
k.

MEHBUR i 55 25K E, 2018 ), T
BB XA 9 fit 5 8 40032 1206, o5 b
28.83%; M EBUNfi% 988.13 1470, LN
T1.17%. BUA 5 FEEREFRR AL, &
bt 94.85%. M FJE T EBUFHR S X A6 E
2018 fF A4 H VA X BUR il 95 F B AR e 4R 1| 1T
AL, KTE. POWAL. FERETAL, 57
AR5 N 203.46 14.7T 148.49 127G+ 69.69
{.7GF1 49.49 127G

A7 20184 & TF B M BT AR 5 HAARHE L

HoAth 391.20 8.12

it 1388.45 211.24

(#4x: f27T)
LS BUF 6% HAE
HR X A% 400.32 200.37
i BB 988.13 10.87
Hit 1388.45 211.24

T RR: T RMBUTRA

M55 Bt &3 i E, T B BUM M 5% 3
AT IRBE s, B A E. BRkE,
EBUM 55, T OREE s 1% 294.14 1476,
MBI 269.66 1476, A3l 133.35 1476, =i
Z R BUR T 55 BT 50.21%; fE 80 i 55
W, FH A 166.60 127G, 5 8 5155 B AT
78.87%.

A8 20184k T A by BAFHAR -4 L B A H

AR T EM BUT R

MBI 55 AR BE 0 AT, 2019~2021 4,
T B i EEE BU 55 & 1E 425.95 14T, HH
T 2018 R A BUN i 55 11 30.68%; 2021
DL 7R B I BUM 55 962.50 147G, 4
PR 55 18 69.32% . BUR 15 55T~ 15 21 1) 48 PR
N A8, BIRE, Kk =FTHEBMEGE
I K

S BRAT T, 2 E &Rttt 2018 4K
T R U5 55 BRATUN 1584.98 127G, %5 2017 4E
JEHE I 209.00 1276 #E 2018 4F i 7 B BU
U IR ST I 55 1388.45 1270, BEfRSS
PRI X 196.53 4070, RKATTH — 5 il 5t 23 18] .

AR [2018]) 185 53¢, WHEHFHE AT
NIAER S 2019 FEFIEH T BURF 5155 FRAL, T8
PAZFIRAT T IS o> i 55 PR 138 1276, Hp—
Wi 85 1¢ot, L IURZF 53 14T,

%9 2016~20184F T BB 5 5 IR 5L

(¥#A435: feL)
TH 2016 £ 2017 £ 2018 £
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	根据宁夏财政厅提供资料，上述项目拟使用本批棚户区改造专项债券募集资金本息合计8.92亿元；偿债资金均
	表12  银川市募投项目情况（单位：亩、亿元、倍）
	资料来源：联合资信根据宁夏财政厅提供资料整理
	注：1. 假设上述项目拟使用本批棚户区改造专项债券的发行利率分别为3.34%、3.34%、3.34%
	吴忠市
	吴忠市地处宁夏中部，坐落在黄河之滨，是宁夏引黄灌区的菁华之地，自古享有“塞上江南∙鱼米之乡”的美誉，
	本批棚户区改造专项债券募集资金中的2.25亿元拟投入到吴忠市红寺堡区、盐池县和同心县的棚户区改造项目
	根据宁夏财政厅提供资料，上述项目拟使用本批棚户区改造专项债券募集资金本息合计2.82亿元；偿债资金均
	表13  吴忠市募投项目情况（单位：亩、亿元、倍）
	资料来源：联合资信根据宁夏财政厅提供资料整理
	注：1. 假设上述项目拟使用本批棚户区改造专项债券的发行利率分别为3.53%、4.00%和4.00%
	固原市
	固原市地处宁夏南部，位于西安、兰州、银川三省会城市所构成的三角地带中心，是宁夏回族自治区副中心城市。
	本批棚户区改造专项债券募集资金中的3.6107亿元拟投入到固原市西吉县、隆德县、泾源县、彭阳县的棚户
	根据宁夏财政厅提供资料，上述项目拟使用本批棚户区改造专项债券募集资金本息合计4.81亿元；偿债资金来
	表14  固原市募投项目情况（单位：亿元、倍）
	资料来源：联合资信根据宁夏财政厅提供资料整理
	注：1. 假设上述项目拟使用本批棚户区改造专项债券的发行利率分别为3.53%、4.00%、3.53%
	中卫市
	本批棚户区改造专项债券募集资金中的4.45亿元拟投入到中卫市本级、中宁县和海原县棚户区改造项目，具体
	根据宁夏财政厅提供资料，上述项目拟使用本批棚户区改造专项债券募集资金本息合计6.02亿元，偿债资金来
	表15  中卫市募投项目情况（单位：亿元、倍）
	资料来源：根据宁夏财政厅提供资料整理
	注：1. 中卫市本级棚户区改造项目预期收益未扣除销售费用、政策性基金扣除等成本；2. 假设上述项目拟
	八、结论


