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HBERIRGE T BA R

FEAMEREEMS, “FERAUBRFERVE. &H “WE" di2

| ABRMREEEN, —SEMBEEXHNEREY X, BREANBKREEDRERT
EENIA. REZZFE, MEREKEERIMKFSND, TE2ERNEREIEHES 4
MK, BX 1.5 FIZmIGERBREREBKE 4R | HRs). BWHEBSKAE, RTSVNE
EAREEMMETER AR/ eIV XERZRF, SEBRBRRIAPNREEREERE
AIREAR S . XERMEALFMEBRANER, BEH¥EE ﬂ#ﬁ%Tﬂﬂ%m%&%To
HAFM, EREOXNARTLREREIIESTRT, S AXBKENERE. BalERTS
X E WRITIOFR BT T B .

2022 FMBUN THEREFHEN BRYBIRFERN 28%, BRELF/NMETIE 04 1MES
R, FEMTBREMGEARENS EFFE, BRVBBREERS@EAESK. BEG EFE
SHEEL EFTMRELRAETRR, 2022 FXFEMEENWERREMK. B, B
BERIOFER, SFEREBEEGHRERT, Hi, FemBMEEENE. fEERSE
KESMBENTRT, 2022 FEMFATIEANKATIE, RERKTEPHERABZREIES

Bpss: dfic@coamce.com.cn HiE: 010-62299800 £E: 010-62299803 2
otk JEETIEAPE X EASNA AT 3 EIkEEFH L CE 122 100600 BR: hitp://www.dfratings.com



2 %77 SRR VERE AR A R RESHETE [2022] 0380 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BT REMER K.
X £5%
Hh X SR

REHAIREBHEX PO, BIEREERIE. £RERKBENZEBRENZFMEED,
KUMRBRE, TERATE; KEBEALIBKWIMZENEZRENZREHEA, X
BN R NEF L RAARANHEINER

REMRAFHE, HAREEXAR.C, KigghE, Jtfokl, BEHFHIER, TR
FEHIT PR, FRayHEdt. it AL I3 MEWmAERBK, MOMEEFRILE, BALRBERIE. £XR
Hh X $k B 0 2B IR MR RIS FATIZ A O, R EIE T RANERRRAE DT

R CGUEEMNBARMIINEY , KEWEMS “SELHFERLEL. JLTTEFRR
BEZOR. EREFEETEX. RERFRETR” , AXATEENL T HEFHELR
FRER. wEIAEGEA RS A EEKIKIAL.

E%R3 REWRAME

e

HRE

e 2 K
: JLRRE
_THE
“ene UHE 8
» e *huE
i K

HRBRIE: AR, RRSRER

REMH FRORMEES, XN FHEZRNGH. KRR HRMNGRAK. KERIEE
HABRRIBEFEE, MEERER/FLANRE. #EHA, RPLHIEER 4021, XR=
thFfEE 1500 ZZ2 75K, REER 80 FHFK. A TFHREHKFFLR . MR
1214 £H5FK, 2REAREIAEFCINERG. hARGE, KEWAZREFIEAWL
MAREM A URRKEMIR, KRZ N 30CTE 90°C, EXIAEFRERMA LT BN {ERMHA

FEX 101, FUKESHEEER 1103.6 Z23275K, 2HPEESHRRANHPIURAE. BRETIE
B, REMEELN 153 TK, SHERNA 263 FH AR, KERGHAREERFERAM
#1i7.

EAESRESAEHENPEILT MRV BHELEGHMEHOEIRPO, KE
MK ERBERR AT E. KEsHE, KEESEHASRARSMNPERANIALRKERLR
BMED, MLBEHER 200 ZMERMHKXA 500 ZMEO, 2021 F55) TR GMFER

Bpss: dfic@coamce.com.cn HiE: 010-62299800 f£H: 010-62299803 3
Hodib: JE R EAHXESNEET 3 ERFEFFFOL CE 12F 100600 ER: http://www.dfratings.com



"E%’Eﬁ%ﬁ%‘%ﬂﬁ?fﬁﬁm%ﬁl TRHSWETE [2022] 0380 2

= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

FAEILE 5.30 {2EFn 2027 75 TEU; REFRTERHESAMERMEZL BN, E9RHE
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B, #E 2020 FR, KENHKIRDETRE 1368 N2, HSHKIHRERIAR 310 A8, K
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%‘BIJJ BB EE, KEZF2UEFESE. 2021 FEERBEHENEEE LS -1t

, REMZFRERSHEMS, EFEREERS.

Bk 4 KETHXESDEREESR (B4 27T %)

18000.00 18.00
16000.00 16.40 16.00
14000.00 14.00
12000.00 12.00
10000.00 10.00
8000.00 780 s =9 P \N 2.26.00
6000.00 68 00
4000.00 400
2000.00 2.00

0.00 0.00

20114 20124 20134 20144 2015FF 20165 20174 2018%F 20194 20204 20214

XA R e— XA S (AR > 2 E XA BB R

BRBRIR: RETRITFLE. REHRHR. BRAMTR, FHSHWER

| £ 1)
RETMEVERES AL, F_HE=URIEXETEFLERNEENS
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REMIWEFEMEER, SRENTIET. EITFHNELE, RETESERT “A
TR AT XEHNE. BFERE. AVER. FeEFHTR. BRE. BI4HE”
KB SZAEF= I, 2019~2021 5, KEW LI IENES AI1EK 3.6% 1.3%F 8.0%, T4
FERAEMR, BExEESE, RETFEVDENEBPTERE . RETRBASEF~IFE
TERTFHEY, 2021 FHEWEMES X EFSELLERN 24.1%, BEEEK 8.3%, &F
TAVEME 0.3 MESR. 2021 F, KEMHEEHTHELLRELRLYF, SRAS~WIEMEL
2020 184 15.5%, RFLHMEU LT 7.3 MNESH S, R 15.5%, tEEFRE 0.1 4
B T ME g mEsEK 10.3%, hFLmaEL LT 2.1 MES A, St
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2019 F~2021 F , KEMHH TR E== W 1 hN1E 8949.87 {275.9069.47 {Z7TF1 9615.37
27T, BLEDFEK 5.9% 1.4%H 6.7%, BMKEZFLZENREIENN. BHENMIEFRASE
HRNEENEORFARETRBEZEHE. CHEMRGNARRETHRFMSE. 2021 F£, KEH
N K. KzFzRA TR EYzRE 57568.27 7, EELEBK 7.5%; 25805
HILE 530 2, BOKFEHEMHE R 2000.00 FFrgs, K7 2026.94 Hirgf, (LEL
K+XAEOQRS, £FH#E 085 8567.4212k, FLLEK 16.3%. 2Tl kE, 2021 £, X
EMH AT ENIEINE 1496.09 27T, BELEK 8.8%; Xi@iak . GBI ME 871.10
Z7t, EiEK 8.7%; FEAMBIRWIEME 137.05 27T, BLLEK 6.7%; Eitt=iEmnE
1083.80 1Z7t, EEEEK 6.2%. KETERMYEFETL, @MTLARTR. 2021 £, X
TS ARING & TR R 35903.09 27T, ELEIEMN 1758.08 12 7T, H&PkSW’
BIURFREN 4105417 27T, LEFEVEIN 2194.78 {27, BLLIEK 5.7%: H, HlEk.
FARS)EN HIA T PKEA R A 7.3%17.1%F1 22.9% ; & FES il 2 in{E 2153.18
27, REEBK 2.7%.
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RETEEZR=RAFEREZFOAFERM™E. FliEl. KA. FMEREFFRFEF. 2019
FLLk, KETZWHBNEHHESIITEARZE, UBFREATISHERESEER, &N
B REZPRBRARSEER, XETEERFREEREUATAFREME. 2019 F,
MERBEWARSHMERMBIE, SFHRARFELRE. SIFRIAREETIER, T
RERENEMK; BN, RETREFMNAVBRASENERRERSEK, H512019 FEE
BERE (RRKP) BREREFRSKOE. 2020 F, ANIEERWE, REHBAFSSITRIRM
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FRIETT 20 5> FEI “RIRE" BEREHIESE, MARERTIERRETENE, 2 =#t%HF 400
LT REMBMERESERE 173 MBFIE, 2FEERFRE (FERP) #£iEH 3.0%,
BT EEFHKF. 2021 £, FERBREEEAEIE, REDWEERARELEHL—DRS,
Hrp, FIEWREEK 13.8%, HEN . BEMEMBETFREFEWRFIEK 23.0%, Btz
FEIREIGEN 1.7%, PUEZBERE. EEREHANEERARRFREZEEHRFESKE, £5
RIPFIREDRER BREEK, RERERARS, FRERATRESMA. BEKRE, HF
RREMEER - RAGERBEEERINE, BRESHETNL, HMERXBEAETILE,
RESHHIE. BRTERENEMK, SERBRFNIERFIL K.

MRS FETEEASRE. HREGEE QMR (2 5. %)

T 2019 4 2020 £
& b BE
BEERFRE - 13.9 - 3.0 - 4.8
Hrp: £—F=Ig% - 10.3 - 83.0 - -45.8
FIERE 17.4 - 1.6 - 7.8
F=mR%E - 12.8 - 2.6 - 4.9
= FF &1 B - 12.5 - -4.4 - 6.2
HLHERTERM - 8.9' - -15.1 - 5.2
HEERAYAXZREA (5T) 46119 7.3 47659 3.3 51486 8.0
OB 7346.03 9.1 7340.66 -10.1 8567.42 16.3
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METHIHEERTEST TR 15.1%, HRRMUALHSHERSEST TR 12.9%, BH
HHHEERBENMMERDRE, 2021 FRXEMHIHERTESTTMK 52015, REL
FHLEBRRTESTIEK 7.5%, RAULEAHN EZEHILK 8.0%, HREMHZHILER
262%. MBE#FREME, 2021 FRETRITA LBV RSEHH, KiK. EHiE. $THAME
TEHULEK 5.3%, HAMIEEK 162%, 5. RAAMEIEK 37.5%, BrEXARB[NZHR
BMIBK 2.1 &, SIRHERIEK 32.8%, (LImEEK 27.5%, FREFSEELK 74.4%, &
REFALIEGK 12.4%, SHgksEfift. 2019~2021 FF, REMHERR AN TIPS A
46119 JT. 47659 JTAN 51486 JT, EFBIE, ARFCHBFMENH—FRFACIET FMH. BBE
BERWBAKEHRURTT HERRIHEREXATE AR FrOERRRNBEFTUREL EAT
HBERANMAERRE, RETWHEMEGEH] DY K.

MBEE OkE, 2019 £~2020 £, KEMXINA SR AWK, #HOSETERE T . 2021
F, RBIHIHRETR, BFFRKERFERRZE, XETHEEASTARBRKE, 2FHEL
A SENSTRK 8567.42 27T, BIELIE1K 16.3%, Hrh, #t [0 4691.82 {275t , #E 9.3%, Hi [0 3875.61

' 2019 FHRFIEITA RPN TS HE RS ELBTILE.
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e, R S Fk#m, BK26.1%. MRSZTTRE, —REAZHHA 2239.24{2T, S2WHH
ALtERN 57.8%, Lk EFRE 1.0 MAESR, K 28.3%, RFE2MHEO221ME2R; MIR
ZHO 1182.19 25T, #K 3.4%. MEHKHER, WHE. XE. BA. HE. KELOS 5
HK 35.8% 9.1%~ 23.4% 22.5%F 17.5%. BRI, KAELHXFE, BRIEFRERIMEH &
g%, XRE. BERRZEESFERERELNE, KENXINRZHFE—EB K.
KFIEKB N

RETE “—H B M ‘WEEHDERR RARRZEBWUREKPHBEEENZFMN

AREEHAL, RIERFM=ILERM, EERFVEMFAREERAZNBNIRRE, HREFLR
RENEESER

ME R EBRMENHEERE, KEDE “—H 8 M WERHELR BAE
REBWE KR IEEEZHLFMEEMA. 2013F 9 B 10 B, BRER NEFH5I1R
S AT REFE M 2 e 2B NEERIN. REENESHEALEH
ERHREALTTMEI A PEEGREHOUARPEIEGRRNEOHET, £ 21 #E
t#R2R FEFREFMSERXBIRANERM. 2015 F3 7, KESFREEN, BRLRE
BEZR. I BFEAT GERNHBLF L BAFHEM 21 H2E8 L2/ BNERE51TD
(ATER KBFE51TE ), BHREXESE LA BNERIRF “—F—8K 20
Mo RIE KBRETs , REWRMEEDER, BURARONROMLE, SERAER
L. R, A, JLIFFERMBEAFREEKRE, DT RAREERERNE, QU
MBZFEGINE, MARREFHE, ERSE5MIQBRSERFHNE, A “—F—
B Rl 21 B LA RH IBIRIAKEMENE. 2015 F 47, fESKEME, K2
BHBESABRERERKY, ZERXRRFELEGE-TEERZHEX, “—%—8 =
BENR, HAEELTRANEBOMELE TR, @RI, LT IRISHIE
HERZEE, B % 2. BEAKEERERE, BRRINRMRLSRE, EPEEEN
MIMFMFER. 2017 &, REWBRR BRI RETHEHE “—H 8 BRIENS/NANE
W, RREA T B EER, RENPIIESH ‘—H B  RCEP Mz
RHTIRF, 2021 3 “—H—B BLERE M G 33.3%, Xf RCEP gl RE W O & B 29.5%.

R, XEWEFE ‘HHMEFE —RENPHEZOMER, BE “FRENELR
B’ BEREEPNEE . RIE GUERDELZRANNEY , WEEREENE “UEH
ORI R R KIEEDELZREESIAX . ECIFKHMAEFIEKETSIE. £
BERRNETER” , ERXENEMA “EERTIEMLEL. LT EFRTEZ 0K,
SREIFNEE R EX . WEABETX” « 2021 FRFERhE A B 7 BE, KET
EEIRFACRIFEAINRE R RN LT X B IRBUSHTAY, SIHALRIE 1076 P\ REFEIER
1369.80 1275, FRRpFIBAIE RFEFRYM 173 Ro SBEF—Hh AN EZIEM LR
% 3000 &, FEIMFUEAPANREBIREFAZRAMRER, FREEFEREGIH EmEIR;
FERNXETSREEXBIAMREFER/MUIBAEMRDE, RE. R EXSHMRER, 2
BamiE () SRBEERAL, FABRRERR. BABERSTREREAT L. FEEE
EF 12 GRS E% K. BLFRERZBRSREBINGE P TE. WERZOX
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N ZBE MBWBHETHE 1.5 NN ZBEERER. UFERDELRE. BRI IFEHIEE
AR, RETFEUERERZEMFARMEVITHY, BE “T=0" R, RETEERE
PR s B R THRNESR S (2, B RA G2 TR LT FRFA EEERS I
EEfBIE 23.5%, T ARBEMEHT I F= g An{E G AR E T g hnE b E 6] 26.1%, Tk 1wt
RABITH AL EHELLERIX 46.1%.

RETENTNEENEBEAMBS . “—F— 8 EEDR. REBHXNALEHL—,
BUEREHRZINEXNZY, Bt LBESMENER, FMRE—ECLRhZa,
X 25 KRBT E LR

BUFRE

‘“—H—E M ‘RERDRALZR FERENEBRMEBERZIKNBLIAKREHTEFLR
EETRENE, HENTRETEZERERR, FERUBENT XA R EBERMNH
Bk Z

EHER, RETHMBESLARER, EEHET <RETEREFMUESLRETNN R
FREIF 2035 FILF BN CRENMIRE L R REMRBEIRLREFE ARSI E
CRAEMXFEFREEFRE IR THEFSM A ERIMES Tk %&%'Iﬁﬂé%%}"&iﬂ
RAREEFETERDELRIENENREEREBLRNRALEBENNEN S, BMER
M ‘—T B BIWEXRNEB, RF ‘—H B BIR, MITHERSHERT, t%&ﬁﬁﬁﬁ
A, HEREG IV ERERARREASHERE, RUIIIIRENE, MRERAMELFEE
FRo

MEBBERMBRKRE, EFER, RETEAS S| RERELFLR. MLERTE
MA—FREFBKESFTERE THRE. KETATSIELEARMR, “BHEA 75
ﬁﬁﬂL%*AﬁW33HA EEEFR 31 5, HpRaER. BREAT 47 TN “HEEE
AW AERWAERR N, SREAAHPWRATHEZAFE NEBECKEF. B,
iﬁﬂ&ﬁ BRIFREZFLRE. 2018 R, RKEWBFNRE T <X FH—LRERE
ZFEERNATERL , NEREEIHZERAE. HBEREFERE. WMEEMLEH. BN
RESMAFLARMMNBESMBERST S MEFE T AEMNREMLBRNER, EARBFHAR
BRFERNREEM; 2019 F, RETRFRA IR LABALE TRERELRMERXX
FECRMEEAN, #—PRERERUHREZNE. MURECIHREEFTHRENRERE LR
WEZERE . EREKEFRGE, 2018 F, KEMFHIEN CHE—DREHE (KE) BER
IR XBEFBTTRY RPRAOESTHE, H—PH AR, KOLHREED RRERR
BILAIREIUTHE), MREABZTHEORIR, MRS “—F— 8 BEAERMBXRESE,
BSh Pl AN E R I R E IR

REMBARSERAFHELSTE, BRERERERE, BNRSEENTE

MBRERZEMENRE, KETBNEEREKESMAERLT, RBRE (PEARKLNE
BUREEQAFFELD  (UTER FHD ) BME, BAERMKERXESRES.
EBRERAFERATTE, RETEERBMHAXF. HFELHS. B AKREFLL. B

HE%5: dfjc@coamc.com.cn HiE: 010- 62299800 f£E: 010-62299803 8
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Bl, REMBRFILERES BREFNELZRAT ARV BEREHTHEAFHEXEENE
ERETBR QAT EAFKE, BRESRELNAS, BNERE. UBIEREHRS.
RETBNGS EREFZEL T E RENRIERPRESEERIHREHZEE,
87 «REMBAGRSERGTINE « (RETARBNDAT R TH—LIMREF MR
FEENER « (RKETBHMGRSNENBLEMREY SR, WETEM
BNfHRSEEGEER. 2017 £, TRAMEXHYRL TERAEHRFEERRNSNE, AFRAHK
BNMRSREHEZELE, BEZEBNGSNEMEN2ER, ERERBFNHIFS Xk
F2, NENREFRXDNEERE, ZREFERSELRS, LENERNVBERITL,
FEFERRERFMERF MRS NG ELZ.

T BUR S
B
EFERRBHUBBAGHES, U—RAERANBAEEEESBRARE, MBSTHRA

THEMAENG BEERBRALFEHFRANFEEZERRZNE, EFERRETMIE
WAREB TR, U—RAERATBREESBRA AT, MEEAIRR.

Bk 6 KETUMBHBABBIER (B Z5T. %)

- 2019 £ 2020 £ 2021 £

il =] it =] it =]
—RAHEMERA 2410.41 5514  1923.11 5572  2141.04 56.25
Hep: Bl 1634.35 37.39  1500.14 43.47  1621.87 42.61
FERHA 776.06 17.75 42297 1226 51917 13.64
BFHEESIA 1430.79 3273  911.93 26.42 112650 29.60
Hrh: EAIMERAREILTRA  1361.38 31.14  861.03 2495 1086.91 28.56
ERABIRA 529.96 12.12 616.29 17.86 538.81 14.16
T B A 4371.16 100.00 3451.33  100.00 3806.35 100.00

BRSRIR: RETUMBRERAFER, RESHER

RXMEFIBHENE. BEPEH. SFERER. ABEHRULEMENSRRZW, X
RN —RALTMERAGRE, HEBASERS

REMELRTERFEBMARIEIIDEEN R, I8 ih K2 1F o K 5 5RO 2k Fe i
BUERI SN, RET—RAHAMBYWAGKE. 2021 F, BERBEESFIEFHUALEEE
I8/, RETEFERKEUEBE, —RAXTMERAMFBEAREIZ K. 2019 £~2021
F, RETHPBAS—RAKTTERANLE D57 67.80%. 78.01%F175.75%, B
ahtRE, RETEFREARWIEVEBARE, VBBRAREEEGRINIK. BH, X
EMHRBBMA T ZHIEBER . EWFSHMDARSHREN. E=F, XEHEHIEBER. &
WA RHRM P AMEH=ABRM ST AFHBRALLERN 257 70.28%. 70.94%H 70.27%.
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k7 KETHEBRAREEFHMER (B4 27T %)

- 2019 & 2020 £ 2021 £
it =] il =] k1] =]
BB 1634.35 100.00 1500.14 100.00 1621.87 100.00
BEEFR 728.32 44.56 650.26 43.35 673.17 41.51
|4 323.91 19.82 310.58 20.70 337.34 20.80
IN:i=t] 96.47 5.90 103.40 6.89 129.04 7.96
T PR IR L 108.70 6.65 101.61 6.77 107.08 6.60
T A E R 102.82 6.29 90.58 6.04 106.06 6.54
E2b) 112.96 6.91 92.98 6.20 98.85 6.09
Hith 161.17 9.86 150.73 10.05 170.33 10.50

BRSRIR: RETUMBREAFER, RESHERE

RETEBBRAZZBAZTUEA . TEELERZRBRA . STREAREAREFEEMRYR
ANFEBR. 2019 £, REMIFEARUREFMATTREAN, EREFFERNFEILKAR
%, FEBWAKRBIZK.

EFERRETBAEEESBAGARR, RREANRSZ 77 BUF L iE ZEER S
GRS RMEE —ERHEN

RETBNMEESBAZEZRETEA IHEAREILSRA, ZEtbFmigEEgmn, i
FRBANIRE BT 52019 F~2021 FF, REMBIFIEE S WA 2574 1430.79425T.911.93
{Z7TA 1126.50 1zt , EpEH T H#fFRARE LA 25 G EE 95.15%.94.42%F0 96.49%,2020
F, RETBNMHEESWABLE TR 36.26%, TERZEMFTiHEEREIERE, Ttk
AERDRE. ARKETBNMEESBWANR S ZH 5B L H L ZHR i = i E)
ERXMmMAEE—ETHE .

EFERXETARGERBRANENVEZE, LRHBBARAREZTYBKRANER
3

2019 £~2021 5, KW LR B A2 579 529.96 {Z5T 616.29 {2 7TF0 538.81 {Z7T,
KB LR BN A — MBS BBORE A E. 2020 F, ANPEIERZE, ExRMK
TRHRETHMBFNE, ERHBBAEBKES.

T
REMTMBRIHU—RAHRTEIHIE, MIEIHES—RAATEIHNEERR

2019 £~2021 &, IMBWNEEIZME, RETVBESZEAR TR, EF—RoO®HHE
XEMBMEE ST EHLFTREESR.
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E&8 XEMMBZEER (B 27T %)

(=] 2019 £ 2020 £ 2021 £

—RAHMHEXH 3555.71 3151.35 3150.25
Hep: —RAHERS 225.87 220.66 234.39
¥E 467.63 44291 484.21
HLREFRAL 550.98 518.88 595.56

B BE 197.86 175.49 180.58

B MEES 2276.29 1997.14 1687.27
RIS — AR TRE T LS 40.56 43.09 47.45
W BAZE 67.79 61.02 67.96

BRSRIR: RETUMBRRAFER, RHEWER

RAEDNMEIH G —RAEMESIHEEERK. 2019 £~2021 F£, KEHT—RLIHEME
RIS B4 515 1442.34 {258 1357.94 27T 1494.74 4278, S—RAHRE B
ELE 45159 40.56%. 43.09%F0 47.45%. 2019 F£~2021 £, FBEHBFE B4R shigK,
BB ESREE K.

EFERRETBENMESIHEEZR T LM SERARER. ERKFRER. EX#E
REMKEFS.

B % R = fRe N

RETBNRES SEREAREF, BRESHREABRAIGE, KRHENEIRN, B&
575 KT IE

IERET 2021 FMEMITIER, HE 2021 F£X, KETHHBNESIEE N 7982.13
fzt, Ep—MfES 1951.83 27T, THfRS 6030.30 1ZT. #E 2021 3R, KEMHFHTE
5 REN 7882.04 {27, HA, —MfR%E 1941.84127T, LIRS 5940.20 27T, ##5R

WE, TARBFES 2309.35 12T, Lt 29.30%; K LB ES 5572.69 {25T, Atk 70.70%,
BRBRSFESHTRERF. MEFROGEE, RETBRFHES E%Fﬁ%ﬁﬁﬁﬁuﬁ@_wfr
NEMREXH. 8F 2021 R, KETBARSHATHEREIR. L. REETE.

BIZEARMKFISER M. AHMETE 551 H 2264 27T 1487 2T« 11531278 499
{ZTF 747 27T, &I A EEIE 78.03%, Foil TR Z %=, E—ERE LA RERXHRENET.

RETBRRSHNHAREMRAEGE, SPMHENEARN. 2022 FRETITBRFER
BFES S 684.48 27T, (RS REAM 8.68%, 2023 £ ~2025 K 2T BT I HA R 23R B
FESS B R 1142.22 (25T 1531.35F1 57517 {1255, DR HESESREMN 14.49%. 19.43%F1
7.30%; 2026 FRNEFEIIEFEENBFGRS 3946.48 (27T, SfREREM 50.07%, &
FEBR RS KRS PRI R,

MERESFRE, RETEFTATELABRNFRSNASETERE THA —RAETRE K
A BUFHESBA, EHEEASRERTE. 2019 £~2021 £, KEHUEBKANBAESH

P RIS EE R ARERS . BB EfEMRL. ETRE 4R H.
| M A A R=—RALMERE RN/~ AHEMBIRE L X 100%.
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BERBHS 77 0.88 5. 0.54 f5H1 0.48 5, MEMAXNBNHFZHNEEREER KRS SMAMIE
EFAZLWBERTR. FEIKXEHHRSHREMENEE, BN, KETBRFTUBTLITH
TBNBRARSHITFERSNER, —ERELERTHSNIRELE]. BEREX
ANV BIBANBF RSN EEREERLT-

E&k9 REMWBRHEZFERSER (B4 Z7)

;e 2019 £ 2020 £ 2021 £
T B 4371.16 3451.33 3806.35
BN RS R 4959.30 6368.24 7882.04
TABHIN /B R 55 RER (%) 0.88 0.54 0.48

BRRIR: SRR, RESWER

BERE, RETRSELHRIBRAEGE, FPENENRN. KASWIAN, KE
M RFEEIRE, SRS REATE.

FH RS REILRE S
FRBRSPAARETBREESTRER, BFEESRANKRBRSNRERRERS

REMERITHAPRSERREESPABNEESMEERE, UEA L ERANEIERAE
NEBERRIR.

ARSI L ITEEHR 1.00 25T, 2019 F£~2021 £, RETBNERESKRA DB AE
MR /IR T S8 1430.79 £5. 211.93 f530 1126.50 {5, BRE, KEDMBFMEESY
AN EHRRSNREREERS.

#it

RE2WIAN, REMLIREBHX PO, BIAEFRBERIL. LR X228 @R
WHEED, RUMEME, KBRAITE, MENEIMXNEFLRARRSEHER;
EERKETHX A SEREEK, BERBHENSEE IEFNRFSHER, KETEF
MEBGHEMN, EFEREREFRS, HREFLHTUNER, RETVBIRAU—RIIE
WAMBUSHEESBARNE, RBSERS, MBEORE; KEMRFHAREHRNIEE,
SPENENR/N, BEREXNKRTE;, AGFAARETBRMTESTEEE, BFTEE
SR AN ERHRSNRERZERS.

B, RAEEWBIOEE, RETFUEMBBRE, FUENEAARNEE—EEN;
EFR, RETEERAFRAEERE, WIRZERIRE, ARNTIHERRRS, KRE
AR, RETBRMEESBAGRKE, RREARRS ZHHT B L ZHER
B TR sERREWMEE—ENHE M.

ZaON, REDBNEEAGSFMNEDRE, ARSEARTIAFEFIMERN I,
ELI KPR
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B —: REMEELF. MBERSBE

ZxieRR 2019 &£ 2020 &£ 2021 &£
WXAEM~BE (1ZT) 14104.28 14083.73 15695.05
ZFRE (%) 4.8 1.5 6.6
AR E=EE (o) 101557 101614 114312
=R 1.3:35.2:63.5 1.5:34.1:64.4 1.4:37.3:61.3
TolksEn{EEE (%) 3.6 1.3 8.0
BERFREE (%) 13.9 3.0 48
HEHBERTESTULRE (%) - -15.1 5.2
PEHORE (Z7T) 7346.03 7340.66 8567.42
BEEAOHE (BA) 1385.00 1386.60 1373.00
HHEBRAYAXRKEA () 46119.00 47659.00 51486.00

T BHERR 2019 &£ 2020 &£ 2021 &£
—RAHTMERA (1Z7T) 2410.41 1923.11 2141.04
BFMERESBA (Z7T) 1430.79 911.93 1126.50
ERBIBIKAN (Z7T) 529.96 616.29 538.81

R 1EIR 2019 R 2020 R 2021 FR
BURRERE (1Z7T) 4959.30 6368.24 7882.04

BRRR: RETRITFE. WBURER. R AR

‘2021 £ A%y GDP fiiig GDP/&{EA Q&

HR4s . dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 13
it EETEPAXEISNE S 3 SIKEEPRR L CE 12F 100600 ER: hitp://www.dfratings.com



E!Eﬁ%ﬁ[&ﬂ%mﬁ%ﬁlﬂaﬁl TRHSWETE [2022] 0380 2

= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABARESFERFEFSHEX

IRIRIHIES 2015 4F 4 B BAMCET I 2015 305 BT & TS £ 1T TERBAD (M
FE (2015) 858) , MBBRHHEMIASHUNNZEAR, HSRTH: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrh, AAAZTH “-" FSHITHIA, T rEHFRE
RFRSE; AARE BRI “+" & " FSBRTH, RREASERETFRRTFRSE
HEEXIT:

i) EX

AAA RIEREMEENRE, BEARIAFEFRENZN, SHXRRIE

AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIR

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS
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\\Ilt}\ I

R IELR 22 HE

RBAER B RMENER, RATSWAFE 2022 FI0 T 7 BUT B R 5
TmfRz UGB 7 (UATERA ZHEIW ) NERSRERHIN, FEE
5RAETARBN (PUTEHRA “SEEA" ) MZHRIAEHN. ATRERmERE
FASRNERET, SEHRFITR. RI7ESWERHSHEBNHE T HEREX
Z AR IR BR BRI 55

PREFITLR B IS SRR DT R M EIRERIT R EHRFTRGEHRIT X, &K
HEMEFERIEENERETRSRAHEL RERFTRRS; TEHRIER
WRAEZRTT SWOA N A RETFAE AT Z RIS A SRk L AR R SE TR JR 51

FEZ RIS A SRR AL LT R IR S FITERI SR, TR E
ERET NENERAGT WM, FREMKXER, R7SWEMARRET#T
AT, ERE BT ERRER PR LR

U5 FE 77 S SR PR 36 7o B B Y SR B AR SRR BRI SE J, %T5
SRS DRI R N BIRIERS R WA SR, A E(EH
Ay B S P S TR

I RO BRER PR S %ffﬂ‘ﬁ 9%1.:. B J%Eﬁgﬁnmﬂm_ﬁéﬁ“’ﬁAﬂﬁ’Jm

(hﬁp://www.dfrq‘rings.com)ﬂgf;%:gﬁm ‘;:‘ S 'LH_:
73 PO 2 2 5 O 6 7 T2 2t 30 2 0 98 O )

pFh - dijc@coamc.com.cn BiF: 010-62299800 {EE: 010-62299803 15
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