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THREEABX (LR iR T2 78 H
BIXT, W T, PEERATEHX, &E
BRAMEEREEX, AKERXZ —. TEM
T E P B X, R ERATBRTE A
PEEL . LIRS AR X, M-S A A
i, FALAHEEZ) 456 A B, RIUAHIEZ) 250 &
B, B 6.60 JiF AR, #H%E 2018 4
B, TEWAEAND 688.11 1N, MEEALE
58.88%. MRHE (T EEEEIEX 2018 4 H K
ZUFFAE S R IEGIT ARDY, 2018 4 HIA X 5L
PUHLIX A 72 Bl 370518 1276, H4 0] Hedk it
B, B 2017 K 7.0%, B T4 E T
K 0.4 ANHE T AR AWE RS
N 22400 76, b 2017 4FEHK 8.9%, M
TaE 02 MNES A WIEABX g R AT
B, 2019 4 H iR X SZ 0 X AR 7 A E
3748.48 170, b EAEMEK 6.5%, MG T4
0.4 NE A X AR R AR SRR
N 24412 G, HE 2018 FEBEK: 9.0%.
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#5361 5,
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2018 4, Bl AR 2 T 5 3R SR
RIEEF T MBOREE, LA Rk
ORI RIS, AR5 1K 30 A AT
55, HINHRRRARE FTIRSR, X1k 5 i B
o EHRERMERBEZFAE T, HE
S KM AT R BT . 2018 4,
H ] 4k 252 SI il ARUAR P U IESCIBSC 5 R e AR v 12 11
TRMBUK, SKUFIBATIRFFESHIX ], 25
S SA AL, RGP, 2018 4F,
ob [ [E A7 Sl (GDP) 90.0 2ot ALk
SEPRIE K 6.6%, % 2017 SE/NIEEVE 0.2 N
IY R SEBLT 6.5%/A5 A T B bR, BHES:
16 NEEIBATAE 6.4%~7.0%[X 8], ZFFiEiTH
e AN FIPE B R 30 PE M X 28 5 1 T
spl A E, XIEHRBA MG WK
SR AN Bk, R RVE ARG RS (CPD KR
SRRE, T4~ W) kg fa % (PPD
5T AE =35 e A& Fa 20 (PPIRMD TR )
AlETE: Bl EH SR R [ e 55 = 5 g
S R, JERIE P REEK, RO
SRR E .

A 1 2016—2019 F L¥F+ E £ 227 54E
WH 2016 ££ 2017 4E 2018 £ 2019 4 F4E
GDP (JifZ.ot) 74.0 82.1 90.0 45.1
GDP 3% (%) 6.7 6.8 6.6 6.3
LA Tl 3 (3G (%) 6.0 6.6 6.2 6.0
[ % P AR R (%) 8.1 72 5.9 5.8
2T P B AEE (%) 10.4 10.2 9.0 8.4
HOHEE (%) -1.9 10.8 7.1 6.1
HEOHE (%) 0.6 18.7 12.9 1.4
CPI 15 (%) 2.0 1.6 2.1 2.2
PPI 3415 (%) -1.4 6.3 3.5 0.3
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2019 4F 1—6 H, H [ ARAR 1 I BBk 45
SN 733, I ORI B hn s R
BRAZ T, [FI A JCHASE () ek Ao 4 2 IS8 7% b SEZ it
A A AH i — s, BRSO .
2019 F 1—6 H, HE—RAILIE WAL
H 5508 10.8 Ji4LouH 12.4 Ji4276, IR EL
R (3.4%) AR TS A EEE TR (10.7%),
WERT (1.6 Jifeot) B EERY (7261 12
J6) RWEIG . YL47 4k SRS fa g i 02 f Uk,
G HZ M I MBCE T B4R T iignshik
&AM, TR AKEHEE. 7R
BURHR, 20194E 1—6 A, P EEPNLEM
KNHE 45.1 Jifeot, RIS K 6.3%. H PG Es
H X 2 BRI EC R, ARACHBIX 25 KA 5
J&: CPIIEAN ik, PPI A1 PPIRM JEA TV f4,
&2 JSRUN Y
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A LLIG A 5.7%, B BEITE . W= K3 EH
PEAIEORE, 2019 4E 1—6 H, 4 [EHEH~ I
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W CAEHEI T, R oK A = Fifl
Rl ALK 4.1%, B EFFHH R TR,
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4 H.6 A%c)a KA B In bRt 77 £ & 47 3k
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& CEHR AR AR R T E A LY
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AT B 5T AN R AT K A — K
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HE AR EEREREW. IO, PLEM
a5 5 B B AT A . R TT
DLSE R RE By A 7= o 3, BR A FR e
FIAIHE I (-6.9%) %8 FAEFIH R 1 38940 H
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Ho THRHBNAEHE SR, BREAHE REE
AR AR S AR E RPN G N
TR, FHEREK. KRBk A 2 2 Bk
TR SCERM T 288, I T B L br
PSSR )18 3R 2 [ bR s BRSO 7 2 6
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AL 3 R, H AR A E BRI T
BEMNPZEST, SRS hEER 31 A4
Ay X BHREWAEE, JFA s E (E
Prfiigk, HAadiE. B, adb. KB, &
WS T ARk T AR IS [ PR B, N Ansext o
18, KIEf T, B DHEE AR XA
Wi S 7 0 AR DX R )1 27 PR B IX 7 B B4
JE 1 A
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12 AP R AR P B 2 —, A [ R IX 22—
REH I, T RIEOR IR E S, I E I
AR AL LA, X 19 MEdidd 10 M5
AR LR, A XS M2 o A AR L) 1.7 73
SRR, HTE ST 14, T EBR
HAER G2 (16 BEREH). MEFEE.
BIZIEER . BAE . R R . tibdER
XSRS R BRI it R 2027 {200, & 4x (R 5
Fihr, CERBAfEE 316.5 120, JEAE AL,
AN SRR FEEEE AL b, SRUIR
TRAEUEER 164.5 120, 5 HIR IX RTHRIIRR
PR 51.97%. kil BI85, T =2 “ W
=307 Bl AL B “Pvb— R
GO Bk IR ERD . “ME—I0” Ci
8. BUbE. WK Sl o i,
H R KO HRS £5 55

TR 5K 42 R B AT R s
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T H AT K R T ) (H K (2008)
295, BT TRAFHSKENEER L,
FE K B A 22 B BRI D) SR e R R
XM, R e KE. REGARL
ISR RIS S T T 45 T 17 2 KD
XFE. 2010 4, st E G T OT
RN STl P 350 KT ks 8 T LY ok
(2010) 11 5), BAH 7 7 B AEVEH KIFRT
GREE e, FEEEAAESXEGEARE, AL
X RERE. KIKBARIFBIMET. &
AAMEBR S TT 4 T T B IR K IR CFF .
2012 4E 9 H, E& Pt & M= LE T B WAL A b
TR GRS X, 7 B R A R X5
—ANKHAMTFBOREG X . 4 AN LR 4G 480K
PERAREGEIX . 2015 4E 3 A, ER KM,
HMEER WS IBCA KA T (HESh L g
R GEA A 21 el B2 MR R 54T
B, fE “—ii—” MRt e —
BT B AR O A F R X %, B
RAE S BIRAAHIX XA A I NS, 5Pk
Vi HN . Bl ET B e R R E K
(RIS . P SRR AL . B AL RN A SO

NAAKRE, T HE RIS 2, SR,
HR R T, NHAETFREAIE T A FI%M.
B W BEF CE TR X “ —T — %7 S BUR
oGS e, 7 B X I R R R R I IS )
WKAKE—ERT.

2. RIERA IR

e+, TEAFFSERIRE, &
GBI K, 2008—2018 4E, T E X4
P B 1 1203.92 /26K & 3705.18 1276,
YR A EIE 11.90%, 5 [F H 4x E K CF &
0.99 NE 4, (HETFEERDN, 2018 X
A B A E 31 ANE T HES 29 fi7. 2010
Lk, ZENIETFHRERERmN, TELS
FHKkdEmRrhEHEETBESRIE,
2016—2018 £, 7= B #h X 4 /= LA 5 5 N
3168.59 14,76+ 3453.93 1270 H1 3705.18 14.7¢,

FEWEAMEETE R 8.14%. K KBEHE WL
R BFRIE X L — i — B SR BUR IR HE3E,
Tt 7 A5 o] fRFE TR R PR

BT o B A s e e
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3453.93
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2500

o
3
S

XA S E (LT0) e—EEFE (%) LEZHE (%)

HIERR: THSAEL, Gita k. P EGITANRE

FEMLEE R

bEE 20 KR R ek R e, T E
b EE R BB, 2008—2018 4E, = IR;=k4gh
¥y 10.9: 52.9: 362 %N 7.6: 44.5: 479,
Hop g —p s el b LB E TR, 25—
PNV FEIRAERR TE, 2018 4R 55 =Lt 42 v 18
K TTHR R 49.6%, FE ==l (1) B EHh A7 3
— R .

WIET T 2+ 5 RBR T IEILH, B 500
A T E AT TR 50 o
I R 2 B S E K T I H % sk
W, TEIERT MR, B, Atk BE%
PN TR TR R 20162018 4F, TH
TV EA WK, 43 SEEA Tk 3G g
1054.34 1276+ 1096.30 1Z G A1 1124.50 127G,
A b2 K 7.3%. 8.4%F1 8.1%. #LZ%E 2017
IR, TEIEHELLE T 1232 5, T
ME B X IR X GDP TR 36%; 4= X E M
Tolkpe X 31 58, Hor K4 Tolk e X5 5. 2018
., T E MU DL E L 0 E B B AR K
8.3%, MHEAER 2.1 MNED M. HEA
W, T E Tk “EiE g, mRe e TR
WHAE” Pl EeoR, B EEEC, = b
HAK, 7E7T REPEFERNTS YeBhia B £ HUZ 0 R
IR 5T, TG BRI = Ml T 25 R0 &5 1) 1 ¢
/1. 2018 4E5 H, THREK T (THEEKEH
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1B IX Tl Ak R s 3 948 5 H % (2018
) (BUFERE “AfeFEHFEY, LTEIA
PV PRI AL B R T R OE . Tk A
Re IRTE. GORBMALRS FEEENE
M, IR TELWIE. LT rE. BOLE
15 Mk 53 AR B ER . B L e
IR 2 2% SR AR CSOE $E 5% 1) S g ). B
H (BRHEHZ) X EELM., H= sk
H AR BRI SRR G 5, TE T
b7 M P R R LR B R 1 DA e
BRI

PebfiE T H P R T S, 2017
H Rl 22 BRI K o mk i OO Tolk, B
P X AP KM EES) ). T ERS LA
iRl AN S A & il bus UYL RS
EM BRI T E R R BB e T BRI
Eht. EAER, TERRNDYL 2B B RE R
A%, W (TEIRKEEFT KRS AR,
2016—2018 4, 7* E 4245 B A i i e A%k
43 AN 2159.95 75 A . 3103.16 5 Nk
3344.70 J3 NI, 43 AR 3G 17.42%.21.73%-
7.78% ;43 il SE IR S UCN 210.02 124 7T
277.72 44, 76 F1 295.68 127G, 43 ) ) L HG K
30.20%-. 20.41%A1 6.47%. ikl ZEsh K &K
FBS, T B2 ARSWAAEAE R AT . A7y
P, ik, HIRXANRBUFINAT T 2018
10 HER T (IR IE IR S5 F 1 A T Bk 4
i), FE G p i) 2 7 B IR 55 b Fee 1D TR 0 e
W, DL R A%, DM HEE SR
. (Rt R R AR 5 s
IR EAL V. FRAR AL AR . AL 7 7 3
RSN AONEE 5, JLER 6 30y 23 Sk FLAR TS it
AR E YA XRS5 b 35 1l fg B R R 48 B 7 1)
T 5, 2016—2018 4F, T E S
B A T AR R S A0S R KB B, 2018 4E i
N 1026.50 J5FJ5 KA1 517.73 127G, 43 AR EL
K 0.5%F 11.5%. 2016—2018 4, T & il
FEFF R R BT T B, 2018 424 449.57 12
JG, [FIEERFE 31.1%. # % 2018 4FJIK, T E i

a5 FEEETHIAR 939.15 J3°F 77K, H 2017 FJE
> 97.53 TiPIirK, T 9.4%, EFEAETIE
HRARAE — B EAE R ), HhEsfiE
A 384.65 Ji-F 77K, 2017 FE > 97.60
JiFTK, TR 20.2%.

B/E. HHRAEHO

2008—2017 4, T H B AL W 5 I,
Bt R T E KT, HEEREE M
T BITEBEAERR KR TEEH,
THAEFIGK FERER TR, WEFETT
LG e diliEN . . B RS
KoK AP R REAS . 2015—2017 4F, T8
Sept o [ e PR CRAR ) R A BN
3532.93 /2.7C. 3835.46 1401 3813.38 14T,
6] EL 38433 23 51 10.40% . 8.60% K11 4.20%, [
R BB AP IR . YR (T EERE
1BIX 2018 FH RAFFAIE S KBS A,
2018 4 7 B A4k 2 [ E e R v b AR R B
18.2%, ForpflE =8 st (AERPD T
18.9%; TEMEH=HE (AERFD) i, H—
P L AR T B 35.6%, 5 AR R
B 7.3%, =75 T 23.7%. ="
B KR T BRI, 2018 4F, T H 4tk2 [
ER RS H 2017 4E1 4.8: 31.3: 63.9
W 4.1: 35.5: 60.4, TV EHE FTF4.2
ME R TS, Tl sg K
15.6%; A1 3« o S HABRRL I Tk, THEHL.
TG RN At F P B A G M, AR OGER I,
gy 0N &5 m AR IE B B K 3.4 f5
1.5 fi%. 34.8%F1 13.4%; 4=[X 90 AN i 0 H %
BE A Ak 2 [ E U AR (1 L A 40%. EEAR
&, kT B e B e B vt G A B N R,
AT EmET .
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K2 TEEARVEE S mAH R G

12435 12081

—t— EATERFE (%)

4B &K Wind FiR

HE R TEAT KIS KEsh ), ik
R K, 2015—2017 4F, THAFE
FE 22V o SVBA ) A 789.57 42T
850.10 12701 930.45 12,75, 73 5l [F] L3 7.1%.
7.7%H1 9.5%. 2018 4F, TR AW R EHEL
B 2017 38K 4.8%; JHERABIE S H A,
RSP 2 5 EE R 33.1%, B 2017 4R34 1.5
MNED R, JERIE BRI . 7 B S
P K EBAR 5T RSN KT B4 = R BUF
P E AL, 2016—2018 4, THE&AKER
NI SRR SE PR FF 8.5% A 343k, BEE
FEAERR T2 G T R, M B R AN S K
R, I =R JE RN S T Y
T IR R RN TS AL NG 33, 2018 4F2H
9.0%, ALY P HEAAR W] SCRCUSON ) PR 3
KN T E AR R — PR A8 2
WAk, 2014 FERLK, T E RS TECE ) T
P e TAET R, RRETT R LA G| JH i #t
ARTE GRID HRRNEBENRR) S
TG, BB T 2R KBS ER. dt
3 g T B R O SR E S, AT E
KA LB TR

2016—2018 4, T = AT H 153 )
N 216.27 476+ 341.29 {2 JCH 249.16 14.7C, 4
B E EE AR 5-6.4% . 58.9%F1-27.0%. 2018 4E,
TR USRI O R B R R, R« —
i YRR E K DR 73.39 1208, R
B 11.4%. o, W10 6511478, TR 2.2%;
#1828 1276, T 49.1%.

WRYE T E gt Jm AT, 2019 4F, 75

SEH X A 77 Sl 3748.48 127G, b EAEIK
6.5%, W4 EE 0.4 NE . Hd, 8
— b3 INE 279.93 1476, K 3.2%; 5~
G 1584.72 1270, K 6.7%; ="
HEnfE 1883.83 f4.7t, 38K 6.8%. 2019, H
TE XA L T g B BAERE K 7.6%, B
AEE 19N ES A, JEEEE 96, PEIREE 1
fro [FIH, BEXEEE - HRE AR
b B4R FE 10.3%, BEfEEL EaEfies 8.6 N 4
R SIRE, HHEE R IR 10.8%; Tk
AR BOE R IR 17.2%; BB 5% 7% T %
11.2%, 5= R N 10.3%. 2FE42X
FE2U 2 T B EER K 5.2%, HE L
MR 0.4 AN E SR, AT RARTEE G
PRIGERLF R m), K 7.8%.

BAE, EERTHEEHFMEK B R
Frgl, AR E TR T TR TR, W
ST KA R — Pk

3. R3RkAakIREL

R4 (T E B E IR X 2018 4 K& HF
HERBESGT AR, 2018 K, THEHAXS
S RALAL A A1 T & THAE 3K AR E 6046.14 14 7T,
ELAEI3E N 178.92 1475, Horh, N & LifF
AR 6028.40 1478, $EIN 179.96 1¢.7T; A
SRR AR A1 T3 % TUBY R A 7038.52 124.7C,
FL RN 577.14 1276, Horb, AR &Y
AR 6807.52 1276, 380 475.00 /76, H#EA
FARITSi i, 2019 4 12 HJE, HIBX4a
PN R T 2 T4 AR B0 6443.43 1278, Hb B4E
K 6.9%.

AR T B e Ra AT R AR AE, Smilk
FERURAS DY R, SRR % Sk & B Re it
— T, BRI EGRIE A E SR N
BRI ZARKE TAT 502587 i B AR AR
PEEE N Rk 55 25 i A ) RGP K s 3y

4. REER
MWkE, TES T JBARRERSSE

THEE®HER
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=R DI T ARKR KR B AR E
MTAEAESS . 2020 T HAG A2k e 32
W E AR M X A= B EIE K 6.5% /547, Hb
T — MR ALK 2% DL b, #h2x i o i
FAE LA 6% 4, WA R AR RA
BT SCECUN 73 Al K 7% 7.5%, R RGTH 3
Mg Tk WA 1R TE 3% 20 AT, R 2 ol R s
TE 5.5%LA, JiouAer= M HREFE N I% 3% A4,
F B G e i KR IE S

FRESKRE, EXRAE =07 IoRxH
PEEBHLIX 230 . KR A5 IS5 5 2 1A 4%
ANIEE, BEFEE K “—a—R”, H—RrEHK
T BT TR s R IR N S, T B Aoy
RAYEHL X R AN f5 R AR, et AR 61
BIAZ A B A T AT, HEE ARSI L) AT,
IR RIACAR, PR AR Tk ik R,
IR R IARIR Sk, HEEE B S &5t 2
RlA R o

BRRE, TRIDFESTBERSIEK,
P EE AW, ARk R R RIS H br i
i, (HECE BB WS, T E g M ik
FHRREETR 7, T B A e () AN o 1
R 2, &5 FATHRIREKR, TR
VERVE AL R X AN TR 1T A2 3R A3 — RE LI
SRS e e ATET] ey i P

M. 75 BT MBS

1. 75 BURFAT B AL B HEAK 4

Har Eseirhk, &, m. & #H/ZS
PATBURS, BT B K ST — RBUN — T
BRI, AHRIHE, A 0 B S AT R
Pt KRR K3 1 v SR Hb 7 I SR Wi S
Yo, A R LT & R B SE E A
BUR BT, B A BURR AL N R0 Bak €, an
BER, HAMBIE. RE, BB &
Wit e, WL, S EHES M, H
BRI B E S BRI SO AT E . — RS
T BURAT Bk =, B B AT

LN PN

5 H RIS

H e 5 B W NKI 5 LA 1994 25247 1)
SR A B AR R AR TS, BN 3 Ak
LR [ 2 SO« 1 TERORF I8 5 YA N AT e SR
5 5 BURF SRR IR . Horpr, A [l g U
ALHE IR, WALV P AN (E R, T8 2B,
ERL, B, MEL AT, AR
o RSB CBREE L. R
By RIS T e e Bl S H T EE IR
NGFEEN AL, W AT R, IR 44
wBL, BRUEBL, PRrUEL EMREL, ERFERL,
MR, BEHD AR, BB, LHOEERL, JER
WS e S5 7 N BRI E R, A
AR FEAAS N A3EL, b Ak S BRI A
NFTS B Je 5177 3% 60%: 40%H) EL A3 43 5
2016 4 5 A A HEATE SOl XSG, B ER
B, HIRX 5T B 50% 20%A1 30% (1 H )
S, TEFEBME BB TE AR

BRAHENR

TEAENDERREIGX, P
BURFFERE MR UON AR . AR T B I BT $ it
(1) €7 B B H 1R X 2016—2018 4RI FUE R 5
k), 20162018 &, TEH /3l 3k _Egith
BN 754.15 12,75 826.05 1. 7641 868.55 14, 7C -
T H G EGAN N T RS SOATION o B
&, 2016—2018 4F, #FESATYRON &5 E gt Eh
NI EE B 23 518 92.99% - 93.16%F1 93.61%.

%2 2016—20184F 7 BIKAF L BAMBY BN 5L

(#45: f270)

WH 2016 £ | 2017 4E | 2018 4E
—RASLTHE: LB 74323 | 817.99 | 861.50
1. RIEPEIN 41.97 48.42 48.42
2. BB SR 701.26 | 769.57 | 813.08
2.1 —fRMERER ST 457.58 | 504.61 | 564.19

2.2 LIHR AN 243.67 | 264.95 | 248.89
BUFFEREE TS ERAEIRN 10.93 8.06 7.05
At 754.15 | 826.05 | 868.55

FHRR: TEE®HEK 20162018 F M35k HHBE
E: AT RE AR £ FF WA AN R

THEE®HER
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BE, TRAENDERIKARKX, Hi
RAFH RBUR HISCRF IR, 3 X2 By 4
KA BN SR T A R PR B

2. Moy WO I EATH L

(1) B AR

W T ZEWEUT R (TEERARX
2016—2018 FMBUS R E K ), THE M
BN/ S BT E B AR A X — A LT
WCN/3E H T ISR 3 4 T U /3 R
FEA ZEARZE NS BTt

A3 2016—20184FF B I BOK I A R AF L

(3F45: 1)
TH 2016 5 | 2017 &£ 2018 £

— R AFETRE YN S 1548.42 1655.65 1735.71
BUR PRSI St 282.29 205.75 250.46
EAf RAZE WA T 5.90 5.63 2.29
BN BTt 1836.60 1867.03 1988.46

R AT S Bt 1548.42 1655.65 1735.71
BUR PR 4252 Ak 282.29 205.75 250.46
HH B AL E O AT 5.90 5.63 2.29
AT T 1836.60 1867.03 1988.46

FHRR: TEE® A S K 2016—2018 M B kB EA
E: A ESAZAH EREWEAENER

MIENZERI KT, 2016—2018 47 H I
WAL — M AFETE WA E . 2018 4F, T E
BN S vt i, — A LR Sk, B
I 2 TN T R B AR BN i
BN 87.29%. 12.60%F1 0.11%, i,
— e TR T & B R B /NIE R B 1.39
NER =T

4 201620184 F B AREM BUBA K AL

1.3 — &5 N 264.48 | 260.83| 297.25
1.4 EfFE e FEER 0.00 0.00
1.5 EAESERURN 89.24 68.14 58.46
1.6 PN FIUEE RS R 15 2 < 35.44 49.63 67.52
1.7 WA%ESE 24.74 24.78 11.32
5 R B — i (e LA
2‘( zﬁiﬁrffi?ﬁz&;\ﬁ? 28229 205.75| 250.46
2(12116(1)13;&!;?42\41&3); 12893 108.52| 121.27
2.1.1 A AL RSN 78.06 67.47 82.43
2.1.2 ZEHFEAT B 29.39 24.83 21.95
2.1.3 A 21.48 16.22 16.89
2.2 EZAMIURN 10.93 8.06 7.05
2.3 LIS URAN 102.18 57.38| 109.58
24 FELERBAN 40.22 26.35 12.53
2.5 WAGEE 0.03
2.6 frRE T E HE I e LAEG AR 5.44 0.02
3. ERRAZEWRAN &t 5.90 5.63 2.29
4. HEREEES SR 35202 391.65| 420.68
MBI BT (1+2+3) 1836.60 | 1867.03 | 1988.46

FHERR: TED%HBK 20162018 F M H Gk EREF

A it YA EFZA DS ENER

($fi:425T)
EEHER 2016 £E | 2017 4E | 2018 4B
1. —BEALTERA LT
(1.1+1.2+1.3+1.4+1.5+1.6+1.7+1.8) 1548.42 | 1655.65| 173571
L1 — AN
G 387.66| 417.59| 436.52
L1.1 BN 246.55( 270.30| 29830
1.1.2 JERLR 141.10 | 147.29| 138.22
1.2 EgahBhisn 74323 817.99| 861.50

MUK TF-E, 2016—2018 4, T H 44
S — A LTSRN 387.66 1470 417.59 14
JCAH 436.52 1275, Forbr, BRSSO 53 71 246.55
.55+ 270.30 127681 298.30 127G 2018 FFTE
— A LTSN /GDP N 11.78%. X HL4:[H
HAohH X5, 75 2018 F— B A LT UL
i GDP L E A E & H M HEA 5\, HEaE
A BT AL

M R R, 2016—2018 4E, T EH I
B H B PL— A TR S B R
2018 M AFLIE S AT 5 A 87.29%:
=M ECC BT ROB K, R AHEK
4.05%.

M P S U, T =T BB e
AT 2018 4F, TH —RAMLWBEFELL R
49.89 12.76; BUNMEIL G TR F AL R 13.28 12
TCo T EIWBHUR SE s L RAF, A R (2 ik
T &S R AN R A TS AT I R 4R

o

o

THEE®HER

11



BsXEEGEIRAGE

China Lianhe Credit Rating Co.,Ltd.

W75 B — R 55 AR AR

(2) T EOK A AL

— R A FETRE WS B

2016—2018 4, T*H — A LHURE R &
55N 1548.42 14,76 1655.65 12 6F1 1735.71
{076, 2016—2018 4F, T H —BAILHEILA
433N 387.66 14.76.417.59 1270 A1 436.52 127G,
FEHEEEK 6.11%, 2017 FF£— A FLTRE L
AR B R FEE RBOSRN R EL I PR B
2017 e Yuks 3 BN P Ik 4 57 51— i A 3t
ST 2018 EFELIEK: 4.53%, FERKH
BERL. SV EABSERAREK. 5&EH
g A, 7 E — A PR NSRS,
2018 AW N RUARAL T4 [ 31 NE T EE 2947 o
2018 4, T H —RALTE A BB
A 861.50 1270, [FEHIEK 5.32%, HESTHFF
s, — RSN 297.25 12T, FLL
HK: 13.96%.

T H — M A LR DB R
{EBLWCSCN 7 b5 4 [ L Ath 45 T A BRI,
2016—2018 RN 5 EE 53 7 4 63.60%
64.73%H1 68.34%. T & £ E R WA FE ] 1E
AN it - == 102 W I /S W QA S
BEROL S BEEE SUEM ATEE, TE A
BAAMENL AL AL BT 43 B AN (B R 2o H
AT E R T3 8L, 2016—2018 4, F°
BRSNS B 246.55 42,7 270.30 12701
298.30 10,70, FIIEGHK 10.00%. T EHIAEB
W\ EEHEA R GRS A48 AR
LIRS AN B, 2016—2018 4E53 518 141.10 12
TG 147.29 {2 70H 138.22 1278, 2017 4E[F) L1
K 4.39%, FEREEARALERARIEK,
2018 E[AIEL FFE 6.16%, FHEREHRALE
WNFIE G IR (R A A RO T B& A
L

2016—2018 &, T H — AL HE L 1
K . WHIECRE, 20162018 4F, — A
FEFREL S AR SO A 2 AR B Al sk 52
WL AIX O RMOK . BT A SR
AR EIE S oA E, 2018 4 LIRS

W2 A 963.91 1476, H—MBA LA S H
A1 67.93%.

&5 2016—20184 7 B — AN TRAE 3 b Bt M
(A5 ATn)

5iH | 2006 | 20174 | 201848
FEIL
— A IR 75.79 86.15 91.31
A 430 61.43 64.59 68.40
HE 152.57 170.65 170.47
Fhos OREE AL 164.24 162.32 175.99
W2 X 182.14 187.00 198.49
BT PASRIES 82.03 97.98 105.55
BRI 201.29 222.39 219.06
A8 RIS K 73.03 100.82 94.35
1 55 TR b 63.58 60.32 54.44
HAh 198.43 220.56 241.00
—BRAFBE AT 1254.54 | 1372.78 | 1419.06
oY R 2.68 3.72 3.04
it 55 A 3 163.40 159.15 179.96
TR TR RS E R A4 43.60 61.17 80.62
SRRSO 68.14 58.46 49.89
TS -0.09 -0.10 -0.10
TRATE e DY 0t 4 0.00 -
R B i — R BR AR 16.16 0.47 322
—RASLTHE I H BT 1548.42 | 1655.65 | 1735.71

PR TEEMR AKX 20162018 FM Gk FERAS

E L —RAETA RSP ek @ T R R . F
R EF L ST E L BE; 2. St sy AZAH £
F 72 W4 B AR

PG (T B R EIE1X 2019 FE AT
DA 2020 AETRA TR ): 2019 4F, FHELH—
FEAFETRELUN 423.55 1270, S BBkl 4
WHEK, FOREK 72%. S8WE: Bl
N 26748 127G, TP 10.3%, TERESZAM
BORBIBUR, BN 5 — M A L TN 1)
FLH 4 63.55%; FEBLILA 156.07 {276, K
12.9%, B 20 AU LR 28 25— U Uiz
HNE AT (B2 H LN sz .
IR T s XARL5ERR 172.4 4276, 1K 4.6%;
WEHGER 251.1 1670, TR 7.5%, FEZK
FURL DA B 2RISR - &5 AT 1K &5 5m

2019 4F, HEX —RAFLTE I H G
1438.40 1270, K 1.4%. HELH. &%
AN S . RS AR X S R AROK

THEE®HER
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A e R S RN AZ 38 3 i S H S TS A T
969.61 1270, H—MALWME L HAEITH
67.41%.

2019 4F, HiE XL Edh b B % &
890.2 127G, 4N 28.7 4476, FHAr, REMHIL
AN 4841070, § REFEF; — S AT
696.3 14,76, HEK 23.4%; LIUEERE AT 1455
{676, TFF 41.5% (F B2 eSS AT R
DU, o UG RS S AR S S R 0 B AL
R ST, BEE R S A,

MAE, TEIREBEMIEATRE, —
A LT W NRFF R B B, (H R SRR
AN AR (5 b 5 4 [ oA 45 T AR BRI
IR % B B SR — R LR N T RE s — R
AFTR KB DLR A ST N T, PRI AL
ERAENEFENR. TE AL
SPATE _E  D B AHRE

BT 1 i 4 T R S S A

2016—2018 4, 7 HBUM AL G T IR
B AR 282.29 1476 205.75 4261 250.46
e, FEWEE T 5.81%, FERFEHET
PN Fe PSS RN T REFTEL. 2018 4, 7
BRI SN 12127 1258, R K
11.75%, T8 REA b A ARS8 K
FrEt. 2018 4F, 7 E EA LA AL LEIRN
82.43 1270, MK 22.18%, HEUFMHEESE
NI LLEE R 67.97%, A& BURHEIE SN 3
BORIR. 2016—2018 4F, T HE FEHEAT HRULA
43N 29.39 1470 24.83 12 ICH 21.95 127€,
2017 FF N EEERYFETE QA BUH
B, 2018 4 F B 3 22 R pligl sl @ B ok
W 2 BT Es .

2018 4, T HEBUNMERS S H A1 208.79
.76, CLEA R AR OGS
58.01%) ANFE, HARSCHGHOREEREIT
FHOCSZ H L TR 2l S AH OGS H DA S AR S
FEARLEA 13.28 1470, BUNMER & ST fg
FIMRT, TR AT SR ]

%6 2016—20184 7 BB M4 £ St iE

(¥4z: f270)

WH 2016 £ | 20174 | 2018 &£

A A A H LR AH 565 83.96 77.65 121.12
ZERIBAT SR S 29.19 28.89 29.04
RN AR AR I 9.20 10.12 8.74
HoAt S 28.02 9.84 49.89
BUFHER S AT 150.37 | 12650 | 208.79
55 IEAR S H 83.74 49.79 21.49
P T4 16.38 16.90 6.79
EAGER 26.35 12.53 13.28
Frffot B L TBRLE R 5.44 0.02 0.12
BUR R &3 S 282.29 | 20575 | 250.46

FHRB: FHEE% %X 2016—2018 MBS & FIREAS
E: Ol BUAHAS B AP A ik ek EAME LS 2. &
HHE PR AR £ F F WS ENER

PG (T B R EIEIX 2019 FE AT
LRI 2020 FEFHELZE): 2019 4, HIGX X
I A A LRI 303.1 12065 e,
BURF 3L S URNSE R 118.4 1278, R % 2.3%,
LIS 1731 1470, BUR S U
A LA A RN SERR 82.4 {2 T, $EK
0.9%, 4> XBUM 2SI 69.5%. 2019
TR, A IXBUR R 4 TR A TR S o 303.1
1275,

BARE, T 5 BUR ML 4 TR S
Al B LA AN B8 AT PRI N EURE
PERE GNP T BRYR, 5 B = T 350 8 S A
P AL B ISR T R K RN PR A — B S
2018 47 HBUN & Wit 75 AT YK, & T
fRBSUWANA BT BTt

RIS & T WS

2018 4F, TEAL SRS N 420.68 12
JG, L EERK 7.41%, FEBER BN (4
71.36%) FIFIEUN (5 1.42%) K.

2018 4, TEAMSREES S H AT
354.34 12,70, DIt ArE S H (5 95.92%)
NE; AREWS LA 66.34 1470, S RKFE
& TR e 1

2019 4, T EASREESRABIE
420.6 1270 (& gLl Bt 4 34.2 1270), 5k

THEE®HER
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SEFRP pERS R S S TIA 410 1276 (%
b AR 4 25 1270), FIHEK 15.7%.

EA B AL E ME I

2016—2018 4, T H X EARAZEI
N3 708 5.90 14.76.5.63 12701 2.29 /2.7,
I B BTHEEE AR /N . 2018 5, TR E
HRAZEWEFLLER 0.07 147G,

2019 4, T E EARALE WA 2RI
ANHMISCHE9 4.91 1278, WP - AF1 IR

(3) AREZ

R (TR H IR X 2019 £ AT
BUAN 2020 FETEER) , il 2020 FT7EH i
7 — A FETRERN 433 1270, Hb B4R 5 ik
WK 2%, HApFil 287 1270, b R4 e A
£ 7.3% 47, AERIRON 146 1276, t FE5ERL
BN 6.5%A 4, FEZFEE 2019 FAERIL
AN — I E L . BB, R, mE
AR E R E A B, JEBI IS KB = 5
o O BUM RS TN 160.8 147G, L
AR SRR K 35.8%, Ek [ E A
FARCH AR s *h 2 R B R 4 TR USON 442.9
.76, 3K 5.3%; BEABEAZEHERKA 2.82
{275

SAEE, TERALTEWARSRP
K, BB o b5 4 A A T A UG
UM VB S U NPT GO AT, A s
B AR DL A8 AT S U N 9 BUR P 2R 4
WO B 2R Rk L H b BORE 52 21
H =T33 30« PR PR 3R A 5% - i BUR 5 5
N B AL B I R R TR S R AR AT SR URON PR AR

—ER .
T, BAFIREE

R, TREFINERBUT H S ER, 12
THE BT, (R TBURENLS], 7E8H B
IR AERE, S AT BUK P, FERSHEER T
T PRSRIR BRI o R A 5 U7 TS —
SE AL o

BURFAS J23% W FE S Je b 75 THT, 7 B AR AR

(A N RILATE BURE B AT %61 56K
sl (T E R AR X (R R
FEBURE B ATFEBD) I3, % 2 B
FER. BIRXEZ. NRBUF K& H BT %
Folg “BUS ATF” GINRLRE B AR BE N 2
BB BUR A TR TSR =0, o
ARSI 7 04X 27 A B (X)) AR
JEFL 56 AN EIE X NRBURFESTT CBRAL) 2017
LSS A TF TAES =70k . 2017 45, X%
PATENL BT BUF GBI Mk BUF AR
BUR S . S RIE T3 A T BUFE B3t
65.54 Ji%k, [FILLIEK 23.7%; HIEX AN RBUM
FHEBIT CHRAL FBATFBURE B 13.90 J15%,
F K 33.6%, ThH. B (X)) JHATEHLK
FE B AT EFAE B 49.92 3%, [ LL K
17.1%, ATFNEE KA TR EAS B MBS
. ERERTHGE. ALBEEERSEE

N
=

GRS, NIRH “Hre AEIHK”
SRR SRAS ), (B Bl G U] 1) R,
HERG . &A G TEBUT S/ ik
BRSO EENE, @S “BUFAE+
B+ RER T MU, (ABRKARK
TN TR F RES G — S s
BB EBCRRE MY CFErR (2018) 135
5 R, K&, FH RIS
LAKE RS FI, MEBITLE L5, %
IR, XEAPATRINN), BB
TR AR O, KRR FIAL R R G T
FUBR T, TERNSE. S NRIERER
8 ] 5% 0 DA 10 5% L IER 45 TR A R 1 R HE 32 1)
BRI A5 42 B, A28 T JE BURF HILR 2k
13 I R L TG B

B S RZ T T, 78 4 R PE T BUIR e
TER, BHEEA R DT E AR BU S AT
TR, $R BSOSO IR 2 B A8 T A R 4
(R E A BT R SR R, 32 i I BUBE 48 ke
TEMBUTHIE T (HIEXVET XTI
R B A B 6 X W B A% B AT Mk 18

THEE®HER
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M) G (FD Kk (2018) 3815) , MFE
BTG BRNE . BRZHME IR D5
AT 17 RVE . RSB HLE T, YA X I
JT 4 P A PIAT 4 B T 22 HE 5 30 1T 90 S ok
FEREEN . B ST it 5 i BT HEEIAL
fil, 515 & A ER TG TAE TV, SR
B e AR, mEBEPATERRAE N E
16 X W B B 38 i e i ST M R R, 2
JihZ% 124 A T &

BN W S 55 77 T, 7 B i i 57 T B
R AFEIRSF 6« il 8 R A AH DS
B 38 BURF K8 H S5 FNBURE SR W £ T 3 B0 46 4
Jiti s N E A X IBURERIE TAE 1P AR R R SR 4T
T TRz, 2014 4E, TEHET (A%
XN BB A3 28 T ED R 7 B Il H R X ST
BEBUR G SE RS TAEfR S WE ) (T
IRR (2014) 735D, WIHA T BURIE KRR S 1)
Tk AREETT . W SE N A SENLE], ST
g A WU KA 2 TAENR S FE R ¥ T AR
Mo NIEEBURIBIZEHE, HIGKX 2017 FK
i T CHEYA X EUT &MU BO R 6 1E B A
F AR @R (7 CED (2017) 301 5.
R A it A T A ORI S TR 5 S AR
WSRO PR BE A HE RS e R4 T B R

WABLARSI T, 7 52 J7 TR A A
Bl . EE R, BHIRXAEE S
P, GRS 77 2 PR S
B BRRN 5635 TR SR 0 I ) FE AR R 56 7 T kAT T
. WBCE TR ST, 2017 (£ R IX
AR SRIEHUR T SRR MR TE AT A A —
RMETTH 156 4~ BLSBEL T, HIRXERD
HEBURICE, AmmEi CESOE” S, JT
JEAK BRSO AT, TS R Bl T H
AR TR S N A=/ E T (OTED
R B IR E R X SR AR B 8 AR i@
HY CTE (B & (2016) 1031 5D, KiE—
IR BIRYEE T AW s B AR B 7K
A R NI BN B A TR S

RS, TEHIATHET (TE

5] B V6 DU A5 2% XU 2 S Ak B SR ) (7
BUpR (2017) 127 5), FFEIR T (LTt —
5 ISR IBURPE £ 55 8 B SR L) CT U R
(2017) 163 5), MHIEANTF, #ILT “fH.
38”7 MG —BURF PG5S BLE, ™
AR VPIEPUHTIG 5 . M R T EURF 2S5k
BUHL AR A BT 55 2 37 56 3 (1 XU [
R R A0SR A 240 5 55 U7 AT TR, AR
T4 1t 5 ISR 57 55 IXURG: P [ B 78 23 R 4 IEURT 1
RS I AT R R IFRAER .

MIRE, TEEREWNER S, &EHE
ST VR s 5 T0UIVA ) AN W e 5, O B
FIMERO A, BIEPATIE 0L R, N
BURF A 55 BB AL T — 8 ORI

75 B RS RIZERES

1. 377 BUF R 5 HARBLE A

2016—2018 4, 7* HBUN i 55 MU AS B 14
K, 2018 4EJE A 1388.45 1270, Hrp—kfriss
1068.86 127G, 5 76.98%; 5 TifiF 4% 319.59
1255, HEE 23.02%. 2016—2018 4E, TE A
S BRI T [, 2018 4FJEN 211.24 /27T,

%7 201620184 F BB 50 (#45: 12)

W H 2016 £ 2017 £ 2018 £
HuTT BUM 55 1175.44 1226.26 1388.45
Hrb: —f&fi s 920.12 984.67 1068.86

LIif5i55 255.32 241.59 319.59
B i 283.85 257.71 211.24

FHRR: (2017 FTELE4 AL RBET—RHER(EELDH)
FAMEILMH) (TAD4ABEK 2016 FRFEE) (TELD
H*AERK 2017 FARRR RAAIFEAERE) . TEAMI TR
i

2018 AR, T E BUN 55 E 4 b 5 BUM 5
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