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20214FT TEHHBFBRMA— RS (—3)
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BB B ERER R A WRAK INARR R

2021 F L TE BRI A — RS (—H) AAA 2021/1/12 -1 —Bl Z=%iE

FEMER TERAER

TTEUTFREFILRES, 25t | EuraRL

R e —BEAE SURIMM A Y, e — bR — BBt RE (%) ikl
TERXR - 20.00 20.00

EEEMEITVEMY — UTEER

BEERASARHEE |, BT S gﬁ;iigf) 2@8 ﬂgg
M EHE. Ak AL RE&NT 5 GOP () .00 3.60
ZERFER T TTE—MEAE —RAETRERAN (1Z5T) 12.00 12.00
TRE N FI LR BN BB A & — A HTRE AR (%) 4.00 1.60
TEMARSS; BRFESEREES LEECl TRAMH (250 16.00 16.00
Eh b, HEHRENRAAE. AEMH GE/A) 8.00 6.40
B BRFES/TRM S (%) 6.00 3.60
A MEsdE GEERAGES IE BE) o0 520
[AEMA (%)
AR 2021 FTTEM T RAFEM 2 ERER SRR AAA
RS (—H) IIPRARRE x
BEIIE: 92.00{Z5T 4 ORISR AAA
RITHAR: 5 5. {EHTE x
EEMNBER: AEREXN, BE— 6 AHREEHEE AAA
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AEEWIAN, TTEHREFRREPRY, TSIV BRASRLIZK, LFMVESEARE; BUFHRSRES
Wi, AARSFRAALTE—RAHMEERE, Q%ﬁﬁuuﬁﬁ$%%#MﬁE&§@ﬁoEN,Fﬁéﬁfﬁﬂ
TUTEFHAASNRRRAZRAEZEMR, BERFRAEKZN, FUEREARENRK. GEO, TTEARBF
RS ERERENIRR, ARSI REENHRERE.

e TTe ZHE PrAE mEE BiTE ENE
GDP 28 ({ZiT) 24909.5 37114.0 25793.2 42395.0 13612.7 11726.8
GDP 1#5® (%) S5 7.5 6.0 7.6 4.2 3.0
A1J GDP (3T) 57191 58496 - 107139 - -
—RAETEWRAN (Z7T) 2652.0 3182.5 2287.7 3052.7 1262.6 1116.9
EHABIA (1ZT) 2580.1 3373.7 2640.0 - - 2292.5
BUFMEESEA (Z7T) 1241.5 3374.2 1859.6 2569.7 377.9 665.3
i’@EEQTijz 8 ({Z7T) 6908.2 7936.4 6532.5 7032.0 - 4344.8

A BEERBAFER, FH11958 2019, TTEVBHBEEERET, RERERAREDT. RTSHEE.
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T

THEFVBIERR @z, %) FEHEMNIER
30000 6 | =| 2017 &£ 2018 2019 £
23942 5.5
25000 5 WXREFRE (27T 23942.0 25315.4 24909.5
20000 4 EFKE (%) 42 57 55
15000 3
B sios (o1 gird 2 AR &= E (7T) 54745 58008 57191
5000 \ 1 FAERA £ T Ee® (%) 4.4 9.8 6.7
0 0 BEAB=REEE (%) 0.1 3.7 0.5
mﬂ% S s SHEBRBESH (ZT) 13807.2 14142.8 15008.6
= GDP | N e GDP 855
T =— R A ST+ RIS BRAEE S BHABS (270 67374 75459 7255.1
TTFEBRRSER @zn —RARTERA (Z7T) 2392.8 2616.1 2652.0
8000 1377 7668 LRI (1Z7T) 2319.8 2464.0 2580.1
7500 /257 4908 BRFHERESEA (Z5T) 712.0 934.1 1241.5
7000 6516 6612 ERERAZEWA (ZT) 90.4 58.9 122.4
ZZZZ I B ES S (1Z7T) 6516.1 6611.7 6908.2
5500 BUS RS RE (Z7T) 7256.6 7376.6 7668.4
2m7¢ 2m8$ 20194 S BFMEEERORAET, REREEREAED.
B BUSRSIRE (fZ7T) B BRHRS ST (ZT) RESRE: T FRGHES. MEREE. T TEMET.
&
B TTEEAERERBXARE, FEREEE. RBEHRE, ERILRMXBESERLZERENSIST, AR
XEFHAUALNSIE, FEEERIFNLZEVIS;
B TTEEFIAMRE, UERHE. Ak A KERNISAESHIVEFRHDER, X@Biak. &8, Bitre
ERBAFREE, HXEFLEBSAMQLT;
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LTE—RAHTREBRARFERK, ERANEERFMK, WS ATUTIEE;

B ITEBRRSRREFENENRDN, BAGRSNRTE;

B FHARSHALTE—RALAMEEE, —RAAMESIV AN AAHRSNREZERS.
KiE

B O RFRITITEFANAOSNRRR, BRABREMR, SCEKHEIESEIARA G,

B TTHEERFREEKERZN, BERRTEEFHKE;

B TTEITWEFMER LN EAENERRWRBERKR, FUEAFREDRK.

wERE
T TEEF MM B A RFEK, BIFRSLTFAIETE, ITRRENRE.

WRTITERIER
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N =) CGHFBRGHRFLITERMERTR
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EAHER

UTENVNTREFRIGGXER, BiREE. #BE, R5H8I2R, 5AEX. BEREES
A2, FILSEMEAR, AmSTItEEE, FItEARETRRBKME, BRIMXE—R
ECELNED, CERREEENZTUEMY — TTETE 4 MTEREK, g2 X
ERNRIERET, MSER 148 BEHGAE. 2018 R, ITEBEAQ 43593 FA,
HAE|AN 29687 G A, GBEAQMLEER 68.1%.

2019 £, UTHEIMXESE 24909.5 27T, BALLMBIHE, BEIEKS.5%; A
B X AEFEE 57191 T, EEEK 5.7%. B, UTE—RLIOEMBWA 26520127, @
EEIZC 1.4%; BURTER S 1241.5127T, FEEIEK 32.9%; —RAHTMEIH 5761.4127T,
B LK 7.9%.

HE2019FRK, TTEBNHGZRE (REKRED, TH) 69082127, RP—KHEFS
FREN5090.6 27T EIHRFRE 1817.6{Z7T.

BERALERAEAR
AR

2021 FUTEMGBRFBEMA KRGS (—H) GATER “FH6RS ) RITE808
92.00 {7, M AIEKXEEF RN ERS, £MIBME KRGS FRSLTHRA 5
F, AEREXN, RE-XASEAE—EXN, RITEURMAEEZERITEHRSHZHM
SR 5 s minmiE.

Bk AHPHEFER

RITHUE (Zt)  RTHIR (%) BEAEMERER
MERFEXN, RE—RF
= (—H) BHAE RN

N7 Ea s s — g fE
2021 ST T 5 BB R — iR 92.00 5

BRSRIR: CTEMBUT, RASHEE

TLTEBRNERARSEAEENRENALTE —RALMEEE.

ERREME
MR THBRERSI A FELFRRS.
RIMETT S BRI

=FEAEFESE “VERE , WFE GDP BLLKE 6.0%H9 B EK/KEDII

=FERVLFHTERRRLEE, MERSNREEHREMTHNEORTFRE, TR
GDP Bttt E 4.9%, BI=ZFFE CGDP EttthAAEE, X% 0.7%. Hf, =FEEER™
RERELILK 8.8%, EELE—FEMR S M ESR, BERANLFETNESHE; =FEN
HLHERTESMANRKAHERKEFMR, BRETIEKEVLENRE. REMEST,
BINEEEBNEAZE, NFEEREFTHBNRAERE, EFRELUNERESIERE
£0; UEEEERFREABEMERE 10%4h, HEQBRLIESES. FitlmEE GDP
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BEAEME 6.0%0BEZKKEDIT, EFEFIERGHE 22%5EH. EREIFHEETEK
EFRERSMNBAEFMAT, 2021 5 GDP FEERIXE 9.0%.

MEEANBRAEHAREDR, VBEXHZEARA, THRSEH ‘BEER

9 RIFREAE RN REE 5.4%, &L S MPALT 6.0%MEF Btz N. HEX—5F&
EZNAMEFERREL T BFRXE, MZMZEE GDP BIRGHE 6.0%2hH, FEET
BRMEEES, FRAISHERSREMNBEARR, RREMBRGEAN—RREH. THIBA
RAMEL T, UEEVBXEZERK, KFXIRIBKEZMIE. 8 LAk DRO07 FiEHH
MERIFRER, Eﬂﬂf%&ﬁ%i SRR RDE LT FRIFBERERMEERE
FR5ER, HHITIAROGER. XEWE S AR TR “RHEm” #EFE—B%. 1
FEEREAKE-—TATELRNLELER, BEmERES BERE.

HX &
H X BT
TTHRARBRIRMMRE, XEFRMBRATE, U ERHEMEES, TU1%F2,

EREIVIEENEE; BEFRFHAANMRRREZRUERME, KHEE IR
A a3

TTERRIXE—BURESURONE D, BRIGBREREMEHNIIA. BN, &
TEXNETBEFE. MARILTEEFE. BNPEREFERNEET R, HBLBMNH,
BRI KT — RN R BRI E.
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HRBRIR: SRR, RHSWERE

UTHEERBRATENKEEIHZBME. TTESBRBEEREERNY], HERKHK
B MABERKRE. TUISEKBESFRETL, EPARERERIL =8 EEEMHMILRM
EERRTL, CRPESHESHREREINENERTREZ — UTEASEARKZ LA
mAROIRAB U ERESIR, 2018 FRBERREA 4331 AR, UTEEOREFE, BEX
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KiIE 2292 N8, BEMBERES. EOBE. BERBSEZ N EEMINROR. TTEE LRI
EFRTIS REBRKFERIS. BRRKE RSN EERIZSEMEE, 2018 FR
MEZIZEIX 1641 T3 Ao

U TELFHRKREFRY LS, 7 =REMEES, #HEFE, WRRy FHRE, EF
MEF L, ZEFANER. BRI, TTEEEY . %8 . #5. BHA “Eﬂémﬁmﬁ
FRRFER2EE BANKNIIEEEEE M, £A. KBS BRANFIKAKEES
EE=1{i.

TTEANOEHK, BEFERFHADINERMZRCEEMEINEFLZRERTBENTR
FlgEm, 2017 F£~2019 F£R, TTEEEAOSLRA 4368.9 F A 4359.3 A AF14351.7 5
A, FERIAAIEK. BER, TTEHINAD (16~59 %) Eul:l:ﬁj\%'ﬁﬂ 66.06%- 65.08%
1 64.3%, 60 B%BILEAM S H A5 22.85%. 23.96%F1 24.7%, A M4+ 2 2 (L1
Ho HHET TEENEZ T EMTR KA QLRI AE DS HFE ml&%ﬂﬁTEﬁu
MRt A A AR X 257 EIRR AN T TEASERMEMN, TTE8CHE IR 5180 B

BXSE

TTFEAFERUTAED L, EERGTHELREA, CEDABLRRE, B
ZHENREA

2013 IR, RESFEBEATES, SFEKBRORARDFIHEEHEE. SIFE
), ETUFSBERTE, TTEEFERET TR, 2013 F~2015F, TTHEFLRS
BI9 8.7%. 5.8%F13.0%, 2016, FELFHIR Bk MEMT, IFEEFEE ‘BB
R T, BFEBEN2.5%, RHHEK. 82017 FRUR, TTEEFEERE TRRE,
2017 ££~2019 FEHIR & 7= S E R LL 4 B 4.2%. 57%K1 5.5%, ZFMEDEAABER
.

TFEEFRBEATEER Lif. 2019 5, TTEHhRK A~ BETSE 31 MEEITHK

¢m%%15m,rﬁk—é¢m%%1m,E%%mt%ﬁkﬁm$£%ﬁioHE TFE
SN IR A 241 57191 S

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
Hoyib: JERMEAEX AN 3 SKFEFFH-O CE 12F 100600 BR: hitp://www.dfratings.com



IE:

5 vk EbRE VR A TR A ] HE SIS [2021] 0122

OLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bx3 TUTEEFSEREERER

30000 ST o Al
— 24626.6 247434
25000 270777 — ] ] 7.0%
243154 4
Mo [5.8% — 239420 =525 219992 5%

20000 220379 ] — 5.0%
f 2.2%
15000 \ 3.0% 3.0%

10000 1.0%
5000 v -1.0%
0 . -3.0%

20134 20144 2015  2016F 2017 % 20184 20194
EEHREFSE (Zn) =—e=—[EHigE (%)

FRBRIR: Wind, RISHER

a7
MP= 513k E , L TE =R LS5 2017 543 9.1: 39.3: 51.6 1% 2019 F#) 8.7:
38.3:53.0,2019 £, iT T&EE— . Efzikiﬂl]ﬁﬁj\”]jﬂ 2177.8125c.9531.2 125t #1 13200.4

25T, ALARMEK 3.5%. 57%F 5.6%. TTHFWENHEREIR, B UHNES
ElER KR, B R EF R K RIREEE LT, SEHE T I TE R 25
<

TFENBENSE. Al A% RESMISHESNTLEFRAEH; BILEF
g r= e E B SARBERA, FEUBRARENRA

FKREFF =RBEEEMABEREEFNITIVEM, BF— 1 EFITUR, TTERRTRNL
BT HEERR. BB IIVRAREESED, TTEEHER T ELMNE. 42N
BOEBEMBEERENG W, URAEAK. AL, TTHASALILAY, KER
FRET. XR—EISMBELHERL, TWRERFTE, ATTEEFLRNBEER L
15T &M

2017 F£~2019 £, TTEHE L T IEIMERIES B 4.4%. 9.8%F0 6.7%; FHEEE
Sl ERWANEREF, 2017 FRUR, TTEM LT IBNERRET 2 5IFERAEK
B, pREHA. 2TIVE, FEFEVEATCTEERLENS VL —, IHMVERE, &
MO FUIEIRIFMIRE R ; 2019 FUTEME L REFEVIEMERLLIGK 7.2%, SHE
A ETIEIMERMEEE R 29.7%, REFTTEREA LT WIEMNESEEERRNTL; HAp,
TEY. BEMEMEFREFEEINER LK 25.3%, BAIREFEEINER K
5.0%, AREHIEWIEMER LK 2.5%. o, BT ELEK 11.9%, St 27.2%; Bs
T E LK 5.1%, &k 16.3%.

MEE=RZERE, N Al BRESE. EHHEBSFEHERRR. 2019 F,

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803
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A% BN NI 827179 6855.6 . 7361.9 LR 7254.4 31, [ EE 43 HIIEK 3.4%-
4.5%F 4.3%; FRMITE. Kl Bh=8551k 9871.2 Fik. 1789.1 FEF 768.9 F,
FILE 7> HIIEHK 20.7% 12.3%F0 25.6%; +HEBEE 127.8 ik, FLLEK 11.5%; KB EH
S.OfZsR, EILEIEK 1.7 fF. MEKBEXRF, 2019 F, TTEXRHBE 1996.0 ZF R/, FEE
#4 3.2%.

UTEIWEFRREEUERR RN AE, UETWIZAR. FFF TR KA
T, 2017 £~2018 F, UTEMBEUA LT W25 L EE W F YA 22480.2 {2 T H0
26489.9 12T, EILEIEK 8.9%F 15.8%; SLIFIF 2380.0 {Z7THd 2925.1 27T, ELEsH HligK
28.2%%020.7%. 2018 FIL TEMBEREB R E~SHME LEK 6.4%, RITSKIME LA
4243.1 12T, BEILEEK 10.7%; SEIMFEESE 216.6 27T, EILEEK 40.4%; WAFHIBES
AETEEFHKEO02F 30.6 PESR. 2019 F, TTEMEAL T AW SKEIE WA
30365.5127T, RILIGK 7.9%; Hp, EBREEUEIKAFELEK 27.0%, z%?iﬁjlﬂil}\itﬁﬁ’\]
F—WE. B, TTENEALTWIENES, ATl BT UFMPUSESE
REGIE. MAFXBEHRETIEANENREHIEN X 73.2%. RITEWRTE, i_?
BEETIWALERRABRKR, WEEEVRAKE, REZAFLKRARS, —ERELHZNTH

REFRBREN, FUHEAEDRK.

TTEXERRN. €. B EASESRFIIRER, RUREFLERNERE
7

2017 F~2019 F, I TEP A TR B == B MN{E 12362.1 1278 13257.0 {ZtF1 13200.4
27T, B HIEK 5.0%. 4.8%H 5.6%, FHMREZFLXBRMEZENN. HELLAMEX
NEHNFEENBOFZRALTERBIZR. CHNRAZINLRIERTEFZMA. 20195, &
TERK. K. KsHMRMOUMEH D XTRESHE 225706 Hit, FEEEK11%; £
FEOYELE 8.6 2, BOKREAME 16893 KA, £FHHOBHM 7255.1 12
7T, LT 4.0%. TTEESMINBTETE, STV LRRFTR. 2019 £R, TTEEH
HABASNT Z IR RER 62697 .4 127T, ELEFHIIGIN 3662.7 {2 7T ; FINETFAARER 49582.6 27T,
EE G N 4484.3 12T

UTEBEFHHEEETER, HE FERRER TR, BHEFRDNMN LKME
FrEFt. 2019 £, U TERMRBEHERR 3696.3 TEITK, BT 6.1%; FREREFE
EiR 2909.3 FE73K, BEL TR 10.5%; HETKEmEHER 3049.1 (27T, FLLIEK 2.8%.

RN, TTERELIRELR, $5)7THELEE ETﬁé”’X’%H’Lﬁ%%Eﬁo #H=E 2019 £3K,
UTERABEER A RRERX 514 1, Hi SA FIRERK 6 4>, MBRXEFEAMAHE. X
EeAHRK. ARKRARK BUTFLFEXSE. 2019 F, LT%‘?%% WSMiilFE 64169.7
BAR, BEEIEK 13.6%; SEHRERKA 6222.8 27T, EELEK 15.9%, 1#iE% 2018 £ +
2.6 MESR. 2019 FEUTEHZHERTESH 15008.6 27T, B 6.1%; 537K
REE, 2FHATEFH 13231.9127t, FELLEK 5.9%; BIRKAR 1776.7 27T, BLLEK
7.5%. 2020 £ 1~10 B, UTEHRHBRTELSHELL TR 9.3%.

R’E. HBEMHEO

HE%5: dfjc@coamc.com.cn EE,'LE 010-62299800 f£E: 010-62299803 5
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UTEEERFREEKZN, BERTEEFHKE,;, HBREANHNEFNREENN,
Xt H (X 2255F B9 ST P 1 P B R A5

Télmﬁﬁhﬁﬁkzﬁ XHEX 2B KA TIRZEE AR, 2017 F£~2019 &, &
TEEERFRABED AR TEEFIERE 6.9 MASR 22 PE2RM 4.6 MEIR. M
REFRKE, UTEREAEMET 2015 FEETREHEREK, KABETR 1705 MESIR, HTF
2017 FHEFE/NETIBE 43.26%.

BR4 TTERAERERREBBRRERER (B %)

55.00 £2.35 5260
- L ]
60.00
55.00
—
45,00
X s
40.00 - A0 42 59
40.54 :
35.00
30.00
201 2013 2014 2015 2016 2017

2
o T HF AT R EE (R RS | e 1T T BATH R (MR E)

BRBRIR: Wind, RS SRER

orlE, 2019 F, TTEHE—FUREBEEK 11.1%; EZlRERE TR 3.8%,
F=FWREREEEK 2.8%. DREREER, BHAEALREBLEK 9.0%, BRIBREA
RIEE TR 4.9%. 2019 &, T TEHA TRRIMERFGEKE R, 2FHATRIRTE 4494 1,
Eb EEF48IN 822 4>, SERIR B 28.4%, KEIENAK 150 HE/FZBIE . MBERED
FEEFHERIE . MPRIERFRRAESHMHIE . MHEHHK 2 SABELATR . MAREE A
HRMEIME L TERKL 60 HIE/GF ABS REEEREBELH#AAH A 500 KEFAKBIE
Bz EEMNRRFE/NETIESERERINF . BN, RAESHXER, TTEEE
AFRBEBHFFLAIENEFERS, BHFAARREASEERRANEEEEEHR

BIS, I 5 IR X S H P 4R R AR M R 5

| BRAFERE N —ERPAE AT RSHSER LB ENLS.

P REHBRERIE—

PTERFMXE—ENHA BFEF 1 F) IREHEE (ATRERIAHBMESERNESH) SYFHRAESSERNEE.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
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kS TTERRE. HBENFHOTERER (Bf: 2T %)

HE 2017 & 2018 & 2019 &
BE b3 BE Wk BE b3
BEEE~RE 64447 0.1 - 3.7 - 0.5
Hep: —F=R% 113.0 2.0 - 2.1 - 1.1
E_ElRE 2242.0 2.0 - 12.1 - -3.8
E=r=lRE 4089.8 -0.8 - -0.7 - 2.8
Bt IRE 2289.7 9.3 - 13.5 - 9.0
BEERABATXERA (T) 27835.0 6.0 29701.0 6.7 31820.0 7.1
HSHBERSEREH 13807.2 2.9 14142.8 6.7 15008.6 6.1
HH O R 6737.4 17.9 7545.9 11.8 7255.1 -4.0

HRBRIE: AFRM, RHSWERE

MHBRE, TTEREHHRET 2015 FEIFATME, H1E 2016 FAWLT 13.69
DES R BSREIL TE IR E B, KR S35 0 335 1 B R 138 2017 £~2019
F, TTERERRANTIRUABFHRK, BREAKFNTIHESHTITERRER
KEgK. A, TTEHLHRATERMBELIA. BN, RHSHXIH, TTEEE
AERARKEN. S@FTFAEARA. ADRRNTRRSRRNE R LG HMR
BT MK RRRRE .

MBI ARE, 2017 F£~2019 £, ITHHEE O RIEMER. 2019 %, TTEHOE
413129.8 {27, FLLTHE 2.6%; HEOMH 41253 1278, FILLTHE 5.0%. HERFBRKKE,
TPENBE. AR —H— B AEERGORENK, HANSELN 3447 27, A
LUK 9.4%; MBRETHO 1357 258, REMK 1.4 5. B—7E, 2019 FITEIE
£ O 357.0 25T, BLLTRE 17.1%; Ho, ILEB O 307.0 258, FIELTHE 20.3%, 2019
FRR, TTEFRBA “—H—5 BB, BIBARS RN FREFETN TR,
BANSNRSREET. AN, AALWNED, BNERSRASARESR, TPERDM
ZREYW, LTENINRSFE— B
EFRKEN

ERILRNBREEARRUBNEIS T, LT HHRBE G 3 SRS — SR,
WESRAFAET WD URDFAEEE; B, TTEARLERNERFRE, Mk
RREMEF, RREFRRAMRRIT

2003 MK, EFBRARLES GEFLBHRAREE TIBHRARMOETEL |
WTRFEFHEREMLD . KTFLERNFIBRSETUEBNETEN SRER
B, FHREHIFS R B FREDRREAKTET KRS AN BRI
REFES. TTEHEAFICOREFRAAEE, ENRBFRERE. RILBBHIR.
WEBTE. RURANE. HANBRESTSENE, EBRIKTATEDEARBGILH,
EXRFUEARA. MIEFARE. BREXTRERS I HDRHHNLEIE

EETERMMNEIST, ITEENEESTERBLAR, IEEL. Bk, REL
h BRR EE R R, EAT R RIRISRRITHRE , 1877 2000 J5 ML — AT

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL (

BE£HEKR™, EXFEAESERMEFALER, FEMARIBRIATEFLME. 2019 £
1B, TTEBREAT <ITERRAFERZFNINAHRETIEWEMTREIBHE R |
R T A RO ER EFBMBEE. Ak, TTEHMRBEENTZ RS BIRER
BN TREARESHRFERENERRERS, KRIEXSHBUIZVUR. VIR AREHE
T SHMEZBESMEMRBIERE. 1T1IF) 2020 F, TTEEHEEFIEW =W RER
% 8000 27T, ALLRIXE] 60%LA L, FFEEIE S NMALEREML TR, REHBXTIE
FERBRNZOREFEES.

KILRENTTE, MATMAETREZLFLNHRE, BHEILTELRABIER
BB Hp, AT T EMEL, BMENKR. EREASRKREFIERL LB, KiE
MINFEFRERS, WESMEMSUEREFLRNIREK; B EF IR ORSRNERE,
HEBFIEKMEN. 1IN, FRECTENZERXEZRE, 2017 F 107, ITELAHRZE
BN «(ITEHEHESEFLAREMERNELL=ZFITEIITL (2018 £-2020 ) » , B
FEUFREEMAEM, KRR NIARFESFE L IERE, BPER “—5—17 |
‘—R—m" NRRER. 2018 F 12 B, I#E—FMAFUHR, FERUEXRSEENF, M
Xig&tE, & KITEARBUFX T “TWEF KRASKEERLY , B “ThasR”
AXPEMRERR. FULREFRERESRBERSFF. 2019F 128, UTHBFER <X
FlRHSF PR SEERLY |, EEERN RS LR, MRSSIRA =l iRX 75
WTITHHREAMNERES. BERE, EBEXBLRNZORESH, BENITELFT2ER
KOERMF

FORXAIEZTIEM FEXRRREBHSIST, ITESmREHELS|ISEMAE
—HE58, KELRAKRILE T W E =W ERTRS|E; AN, TTEAREERMLER
B, MREREWAT, RREFLRATRRL

BUNRE

ESZ TUEHF—REERXNEALY, TTEHEH—RIISETTHARNEHE
HERNBR, EXRBAYUBITERRSF

T=0fE, TTEHNESLARER, FIET KITEEREFMUSLRET =11
FAUREY , PHREBEFLAREREFHERR, BEFLRORESS, AUOHSHE@E
BEpUhNE R BiR, HETUESHT—REERXMSERH’R. TTERWEL RSB
Kl EREHEKR, ERTHRESFHNE; EARIARKRSZ L EBEFHERKS, BlHiE
WERFIVEELRIWA;, EEEFEPEAC LEEHERR, BRI THHER, £
TRUIZERFT X ELEEFERKR, ERUFEEFZERASQARRILERFTRE; ERE
REZF LREHEKR, ERARRERTLRERAEIRE.

AECERKRES®E, 2017 F£5 8, ITEAH EHEARLNELRNSKHERLY 2017
FETHITY, PBHTEENENTOSERE, EMERASEH. EHAIE. BAER.
EAERFFHBR. BREFoIEFR. QAAFKRESHE, REAGAERMBETLY. 2019 F,
UTEHEGRNERRER, BARK THHTERRL HAAKENRE, HETHRILERHEH

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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EERATEARULTER (KE) ARFERF. ZEEANMKZ, FRESELTEERKEER
BEhVERFDERANEINRELRE. BN, TTERZEHAELINFR. REARFE
BERIE X, BRI EBARAEE S EXERREHARMKENKR. TTEREE. ZERX.
ELUHEEELNE, BNTRARBEEEREAMYE, REER/RFINZLES .

ERMEERTE, 2017 £3 8, UTELH (K TH DRSS SE THEFRER
SHELY - ZEANIHEE—ERE LR EHBEERNR. HEFHERE. #
REBRMETTIER L. STAMBREFNARRSEREEE, FESHABXFLEENSE. MHE
REEMNZE. 2019 F 1083, TTEEXLRETEN KCTEMUEFRRRLD , L
HHIE . MBS HE. MUERIRE. MAASCGIMEINERTES T EEL 7 EMAH
MABME. BF, TTELHS GEEBRNZIRAREY « Gl “RZHEK AE> » 2019
FUTEBE THERTEHATER 101 41, B 18 FNERIBMEIVRENEER, TR
BNXAEZIER, BEERRER L A/NEIIKR 239 27T, TTEENRALERTENE
R AROERIENEA. ATHIRE, TR51IRE, AETIVEMHT—REEIRMRHERIEE.

T=RHRK, BREIVEFT—REEFERANEALY, TTEFEE—RIISETITE
BRNRHEFEARNBER, EXREBABITERNRL -

TTEBRERATNE, BRERERERAE, BNRSERRANE

MBRERZEMENRE, UTERNEEREKESAERLT, RBRE (PEARKLNE
BREERAFFELY (UATEWR FED ) BRE, RAZRMKERAXESESR.

AEBRERAFERATEH, TTEEEXRBMHAXF. HFELHE. B AKREFLX. B
B, ITEBNIERSE. BEREFNHESKRAT ARMVBRERITERSHEXEEEE
ELTEBRN AW EAFHRE, BN EERELNTS, BINERE. MBEREHERS.

MEEELE, FMEALITUR, TTEBREET «<ITEARBUNXTINRBUTHS
MEEENL/EL (TR [2015] 9 5) , PHRETESEBNMERZERER, &
AR AL ME-HBNMEGRSEENSG. 2018 FRk, TTEREE. HUEER,
AL MBUN R =FTa TG R, KA. EakiER, hlE~RfiRss
m3%; MEESWER, HAMBEMERH, BRAZSENEMNLN; FEFEE, AEE
MTIATkFF, EFEFERNRERGENKEKSZ.

BiERkE, TTEBRERATE, BNEEERNERS, BNRFEERAINE.

T BUR S
TA B A

TTE—RAHXTMHERARFEK, SETIE~RHEERIEK, TTEERTUBIK
XEERRE

EFR, BEIWVANEHNEFEZFANT TEERNAENMNA, BE=FILTEMK
SKARKIER. REFFEAFRRRERNELERERRZE, TTE— W@%ﬁ%%Aﬁ

HE%5: dfjc@coamc.com.cn EE,'LE 010-62299800 f£E: 010-62299803 9
Hidk: dEEHEIAXEASNEE 3 SIFEEHFHR O CE 12 E 100600 BM: http://www.dfratings.com
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B, 2017 £~2019 £, T TE— R ALTRE A B EE S B K 8.6%. 9.3%H 1.4%°. 2018
F, UTERAAMBURAMEEEEHRE 14, QTR BRERER, 2EAFRE 8.

B&k 6 ITEUBBABRIER (B4 {Z5T)
prif =] 2017 £ 2018 4¢ 2019 4

—AEREA 2392.8 2616.1 2652.0
He: BlA 1812.4 1976.1 1929.2

[ PN 580.4 639.9 722.8
BB 2319.8 24640 2580.1
He: RIEMHERA 369.9

— MBI 1325.1

TIERZABA 624.7 - -
BAMESIA 712.0 934.1 1241.5
EERAZERA 90.4 58.9 161.3
WHBMRERA (REXE) 0.0 170.0 201.1
Hep: —RHREEVRA 0.0 142.0 1141

TIREBRA 0.0 28.0 87.0

FRRIE: TTEMBBCORER. ITEUBT. GKFILTHE 2019 FREMTIENM 2020 EFMBFERMNFEY , KHEW
=

T AR — AT A PR S LR . 2017 £~2019 48, BB S —
ASTENRIELE D BI% 75.8%. 75.5%F 72.7%. EH, BBKASAEERRER, 2019 £
FHBRBREGEEN, B G LIS TH. MBKHRRE, B2016E58 | BERE
SEHTELBBIESERR, T T4 IERMEESER. CURERLSEHRS (f
AR, EEBHEERET TR RROSLL 90%. BaFR%. AEESIE
SERBSMK, REHE. A2 ARSRETUREKTEERE, TTEBEFLHK
FEEIRE, EATUBKTHERRR. AN, TFOABRBEBOESHT, METE
WIEEEN, EELAMNENEIRI, ETESHELAEE. PARSRSRLBHRE
i8¢

* FHEEBORMERE RE LK 11.9%,

mp%s: dfic@coamc.com.cn
Houib: JERTEEX SN 3 SKEEFRFLO CE 12 F

HiE: 010-62299800

100600

£H: 010-62299803
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

B&R7 TTERKBERER (86 Z7. %)

HE 2016 £ 2017 & 2018 £
E:i] =32 S| =12 S| =12
BB 1687.45 100.00 1812.42 100.00 1976.13 100.00
FEBFBA 1522.68 90.24 1624.09 89.61 1769.91 89.67
HER 534.57 31.68 780.98 43.09 832.28 42.22
=% 238.91 14.16 4.78 0.26 2.00 0.10
NV FrEH 238.68 14.14 278.41 15.36 316.71 16.03
WA HhEFE R 125.20 7.42 139.10 7.67 142.60 7.22
H 4RI 124.28 7.36 129.77 7.16 144.73 7.32
E2537) 100.25 5.94 105.42 5.82 130.56 6.61
Breft 84.10 4.98 95.22 5.25 101.83 5.15
OIN RS 76.68 4.54 90.41 4.99 99.20 5.02

HRBRIR: TTEMBRCORER, RRSHER

E=%F, TTEBRMERSRARFRIEEK, LRHBAERFMA, N7THMAHTER
RX

EFk, BmFEMmRIHHNHE—EER, TTEERRTESBARFRBIZ K.
FH, FANTTEERIMNHERFMA, RARE LR TERLF TITHMERANYERE %
EH. 2017 £~2019 &, TTEEARALEVRAKERK

sk, 2017 F£~2019 F, TTEBRHRSFEA (REXKE) 2550 0.0 170.01Z5T
2011125k I TH 2014 FREFEBMANFERSAREA (EEHRER) , Fik 2017
FRIRT E’]i’éﬁﬁiﬁﬁ#u%ﬁﬁ#ﬁi BN AEXNER. 2018 L5k, BE
FERSMEDSHR, TTEBNGFVRASRRELN, XY OER—ENHFE.

T
EFER, TTEMAAMETHEMERSY X, NEZHE—RLAHXMEZTHALEER
B

2017~2019 £, ITE M AHMET BiFsigK, I3 K 5.8%. 9.4%F 7.9%.
Hep, 2017~2018 &, RIMEZH GLEH5IH 55.57%F 54.16%, £EHERE—, AFHENEK
BKF. WA, TTEPSHRTHMRMOKZH G LR AK; 2017 £~2018 £, T4 LR
PO HETT 23] G — R AHETRE SN 17.81%H 17.32%.

2017 ~2019 F, T &M B MR B LK 551 49.04%. 49.01%F0 46.03%; HH, 2018
FRVBBESREEHRE 11, LFPiEkE.

¢ RIS =—RARRE AR E R RERR L X BT BAE X .
S WA MBEAR=—RAHEMERN/—RAHETRE T H*100%.

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 11
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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E&8 UTEMBEER (B 1Z7)

T 2017 & 2018 £ 2019 £

—RAHLTREZH 4879 .4 5337.7 5761.4
Hep: —RAHES 386.0 423.0

BE 648.1 653.9

HetREFRY 1340.5 1463.6

EF B4 336.6 350.6 -
BFMHEEST S 689.1 891.1 1110.8
EERAEELH 75.7 77.0 98.4
WHBMREZE (REKE) 70.0 477.7 743.0
Hop: —RHESEXH 70.0 465.8 507.1

TMRSX 0.0 1.9 235.9

BRSRIR: T TEMBUCORE R TTEMBT. «XFITH 2019 SMERTERM 2020 FRAERNIREY . KA
st

BUN RS Rz fReE N

TTHEBRFEFARLT2E L, BREFHREHRNGE, RREFKRPEFENR
N, BRITEFZESHERXERREK, SEESRETE

BE 2018 K, ITEBFRSERM (REKREHR, TEH) 6611.7427x; Hi, —HKfk
FREA952.7 2T, EWURFREM 16590127, HREMELTFEE LFKE, H=ZE 8 L.
HE 2019 F£R, TTEBNESEIN 7668.4 27T, EF—BESER 5547.0 27T, £
BEIRE 2121.4 (27T, BUSERSRE N 6908.2 27T, Hbh—MRES &E 5090.6 27T, EIf&
SZ5E 1817.6 (27T,

MEEBRRE, 019 FRITEELRR. TAEME (. X) RBEFHERSRIAD 57
269.0 127t~ 2628.3 {27t 4010.9 27T, 4355tk 3.9%. 38.0%F 58.1%, FEEHRFHALK
MR,

MEREEE, 2019 ERTI TEBFRFHBN GRS R 6795012, Hlt 98.4%; 1R
76878 0.6 {27, ERITeRVIERE 0.1 2T, HNBERENK 27.9127t, Gtk 0.4%; F/h
fREEMRS 84.6 27T, ALk 1.2%.

MRS EENEE, TTEBNMERESARGSEHENEAR/N. #ZE 2019 F£R, TT
ERETE 1~3(&)FRHA 3144.2127T, 5 45.5%; 3~5(8)FH|H 1554.3127T, 5 22.5%; 5
FL EFHR 2209.7 {27T, & 32.0%.

MRS ESBREOE, TTERBIBRRSATAREMERER, ERAXFTER. &,
REEME(ER . TMEBAER . £SMR. RMKFEEER, BNER T RENKRE~M
TR, MOTMBBLEBRRENBAENERRRE. &M EE, RERSREATEMME. A8M
MR+ 5963.5 25T, & 86.3%.

MERZEESRE, ITERNATATERBFERSFNESTIERE T RLALEMERA
B MEESBAM ERHBIAN. 2017 F~2019 F, TTEMBUASTBUT RS0 & F 5
2517 0.83 F. 0.91 ZF0 0.94 {3,

¢ B A BRFREEETENRS e —EREMNIME, BRLHS KRS TERIIMEK.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BxR9 CTHBNRSEENER (Bf: Z7T)

;e 2017 £ 2018 £ 2019 5
T B 5424.6 6014.2 6473.6
BRHRSRM (RAKE) 6516.1 6611.7 6908.2
BN /B R 55 RER (%) 0.83 0.91 0.94

FRROR: LT BMET, 7S nEE
ZERE, RESBIANATTEBUNERENRE, SEBRSXKRAHE.
FRRS TN

FHEFAALTERAUATEEE, —RAXTESUINEPHESFHRERERS

UTERZITHARGSERESPA—RLIHEMEERE, U—RALATMESMAENTE
fRERIR.

R RIARIT RN 92.00 27T, 2017 F£~2019 F, TTE—RALERERA D7
ARHRSFIT R RIT SN 26.01 {5, 28.44 5750 28.83 &, LRABIIA 5353 I AEfFE51T L)
RITREM 25.22 18, 26.78 {570 28.04 fF. BiEkE, TTE —MAOHEMBWVAT ERBIK
AN RN IRERZERS.

B 10 XBBESFEERERR (B 25T &)

=] 2017 £ 2018 £ 2019 &

— R AHTEWRA 2392.8 2616.1 2652.0
—RAEFRERN/AERREITRIEZIT AR 26.01 28.44 28.83
ERABIEA 2319.8 2464.0 2580.1
LRI/ ANERRE IR LT R 25.22 26.78 28.04

BRSRIR: TTEMBUT, RASHER

&t

REEWIAN, TTEERERELORUNE, I FRRFE. RBFHTE, AXRItK
HBEREERRBREABNSIST, EARIGMXEFEATFRMNSIE, ARRFNREIE;
UTEEFLNRE, UEEHE. Ak A KEeMIEAETSHIVEFRFPET,
ZRizE. 2. BHESRSVERLARE, REFLARSEEL, TTE —RAHTE
ARFFHEK, ERHENANEZRFMKR, MESENREEE; TTEBNHRFARERERNES
BN, BEBRERKRAE;, MIFSFAALTE - RAHAMEER, —RLOHEFERIVINEE
HfENREREERS.

RN, RAASBWEXER, BFRITEFHAONRER, BREEZEME, SOFKH
ARFHANROEE; TTEEERFRERBRERZN, BERTEEFKE, TTET
Wi fem =l BNEA S KBER, FULERTFREDRK.

ZEMN, LTEBNEEARRRSFNENRE, AIRSFEATZARFRFIMENRMN,
EL KPR

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803 13
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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i —: ITHEELFN. VBERSBE

K5TerR 2017 & 2018 £ 2019 £
WXAEFSE (Z7T) 23942.0 25315.4 24909.5
B LEiEE (%) 4.2 57 55
AR AE~BE () 54745 58008 57191
HARLA £ Tl S EEER (%) 4.4 9.8 6.7

BERFREE (%) 0.1 37 0.5
HLHBERTERH (ZT) 13807.2 14142.8 15008.6

BHEORBE (ZT) 6737 .4 7545.9 7255.1
= =2 9.1: 39.3: 51.6 8.0: 39.6: 52.4 8.7: 38.3: 53.0
EEAD (BA) 4368.9 4359.3 4351.7
BEEERRAYITXREKA () 27835 29701 31820
—RAHTMERA (1Z7T) 2392.8 2616.1 2652.0
ERBIHBIKAN (Z7T) 2319.8 2464.0 2580.1
BFMERESBWA (27T 712.0 934.1 1241.5
BEERAZERA (IZ7T) 90.4 58.9 122.4
—RAHMELE (Z7T) 4879.4 5337.7 5761.4

fREElR 2017 &£ 2018 £ 2019 &£
BURRERER (127T) 7256.6 7376.6 7668.4
BURRERE (1Z7T) 6516.1 6611.7 6908.2
S BFUBIEEAEKED, HELMBERSAET.
RESRE: TTE5TAR. MBRESR. TTEMBTS.
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABN—REFERSRFSREX

RIBMEBER 2015 £ 3 B AMHY <R FHMEF 2015 SFb BN — MRS RIT TIERMBRD (U
Fe [2015] 68 5) , HABNRSFERATRERIASAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X

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

i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 15
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BRERVER L HE

RIBEEBIEXMEMART SWATFRUSFHE, RNDESWRHE “2021 FiL
TEMSTBFERE KRGS (—H) 7 NESHASEERRETRNR EH
BRER LR

EHREFPRGFHT X, TERRFFRERTSWANTEFENZTE
MMERAREFEERZWNET EE].

REERAE, RS EETE ARBUN & XRERITRBCES iR L B R ST
FMERZHRINALE, T8 A RBUF R IR FREXEE & Py 2URLE B R AT fR ‘1?&5&
SWITRER . NI TEARBFRERHMAXENSBORFITRIAHT

B, RESHEENERERSREN LEHLIETFR.

&
?Fﬁéwk@%iﬂ%ﬂiﬁﬁlﬁgﬁ{

>

2021 TETH 12 5

#E4s . dfic@coamc.com.cn 3% 010-62299800 f£E: 010-62299803 16
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WF K5 ERA

REAIPRREREXNEASTEIE. BE . R4 FRERSHEATHE
ERMEMAXIIRFREEPARTEWAE, KOS WRE — 5 AKX
F, EFANBENIARERD WP ERNAFER. 6. FEIRE. #HE.
D& fEFE SIRRMEM S L.

KAMEAWEIRERSIAMBEZES . SIENRIRHM R/ AR L LA 2 FF
BR, HEEM. BNt Emt. TREMYARMRERE/ZHGA0AR, &7
SWNZFRMBT T EEFENZE, ERANANERHTEHNESEME. A
M RN R T B MR T EME XM RIE.

BAFIFRFNEE EMEMFBRME, I3 WX T IR I AT BT IR TN
FRHANRIESSEFERA—, FREBN T LUZ EXEHRINF .

KEAMERENAFAREA. BFEA RITASEREATREE=772%
B, FIEENEMRKNGLIEN, REENFBREMTRRE, BITHR
BITAMRALEROT, RSB EAEBEFTTIE.

KREAITRBRENENERREDNAENERELRLSWEDREEAH
miEENEREER, BEZEEAELIURRENBEN T XER, HXsIAYL
FUEARBERFTEWERBER. EMIHEAEMUMERNERITH.

RERRANE A LR UEM T XERAERITERRE, ZHEEY
AMEAIFRRENARNER . BREAMIPEAERSASERTHTERN
—ERHYTEBEMSE.

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 17
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