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#112573.85 F 5T 5K, EL s A R AR 488.6 5K B2 2021 45, K A 603.6
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25T, ALK 81.3%

B 2021 5K, AETBFHESREA 2369.50 Z55. B, —BES R 15122512

| LIS S5 857.25 125t

BREMALBEEREHE
RN

2022 FREMHHTBNBRAZLTIGS (Z8) GUITHR ‘KRS ) ZTHER
74.8925{27t, AKX EEF KM EfRS, EMAHEMAGS. AGRFLITHRY 20
F, FAERFFIN, MEMERMEELEAE. AIfFLITETEAEEEERITERR
FHIHMILSRZ 5 iz hianE.

Bk AHRHESFHER

FIFRIR RITHE (fem)  RATHIBR (]F)  BEANBAR

FEIBFFIN,

S = =i > == —H .
2022 FREFH T BRBRAETRS (=59) 74.8925 20 A

BRRR: RETMBRE, RASHERE

RETBRERARRSEEENAIBTRAEPARETBRAMEESMEEE, 2HEER
BREENEARLHERRELESA.

BRESHE
FFFSERSNEBATELEBRNFERS , RENIHGRSREEERNTRATR.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 1
ik AERTIEIPAXFASNE RS 3 SIEEFFH O CE 12 F 100600 BEM: http://www.dfratings.com



12 %77 Sz ikEbs e PR AR 23 7] TESWETE [2022] 0483 2

OLDEN CREDIT RATING INTERNATTIONAL Co.,Lt

ExR2 PRTIMESERLR

ESRRR s A A< HA
({Z7T) FEW (7T)

17 RiEZEM 10 5% 74.8925 74.8925

RIFESF 2R ReFZFEHR AR

2017 FRENBNEQRFELITHNE
WL (AH)
BRSRIR: RETMBR, FHEHRERE

BME TS BRI
EEBERMENLFIET, BEERELRNBELFAR, —FTERBKEAEAEN
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K) MHARKEE “BAL” (202 BEFEN) MAKE (RIK FE[L. METTE, KE
Bk FEFYIAEBRETHOMN 10 RAE, MESEIAT 255 &, HhERf% 233 %,
EFrAth X AT 22 %, 5 123 PEWSMETHIER, 2021 FLIkFELE 1036.5 T AR

REEMXBFLKIX 1906 28, HEXZMRED. REZE=ERL, FE=ILBEN
ARRERE, KORBRE, TRANER, BAREBURKEER, BOREFE. XKEBSESH
. BEMAAZEELIER T HERE, SitE. BE. FRIAERSZ ENEKED T2
0%, MUBLTENNEFL, BRREFRIMXULAREBEXINEZNEERED,
ERAEEFTERRESRKCNE LFEED 2 — RitIDARFEIEF O, BHRIETHEAKX
. mEHFRNE LA 2021 FREETREIEHE 316 20, EE2EAEFERO
HHERSE 13 (; TRERAETHE 367 HirtE, HR%E 15 . REBMARHE—DHITK
EELTRBEFE RN AL ER, ANXEEEATLTEUAREDNRILHK TSN
ZENEZBEMZBIEHRA, NRHHMEDSNGBLEFIERKME TEARTIR, SN
AL XMEF LR AEGRHNTEER.

REEWGE, KEDT FRERAFE, HRRT FHLY, EF0EFL, 657 H
MER. REMXREZN =RREE%. 1. 5. % £ 8% eNeNake%, EhERla
FETESTTREETHR, HEEX, G2EMERN 0% L, HAKRBFEET K. K&
MAKFERRRAES, BEsMa. iF. B 0. g, E2EERKFEEDIZ—.

BREE

EATITEEFBKHNE|EZ—, KETEFSEBEEFMBEITEENM, EFEREFIE
HREREE, 8FXLRAREBGBRT, BELFITARE

HARSLHEIR M AL T R BRI, AETHRLKEIRELRE, SFEENET
BT TA X 25 10H . BREE IR AR E Tl BB RS RS A E MR R 55
%, FAMREFEREREHDEREN. SFUHEM, 2011 FRUSRAENZFHEE TREIEEER
Ko KEMTHIR 4 7= i 2011 FE£50 13.5% TRE 2015 17 4.2%. 2016 FERK, KiE
MR &5 IR BREF. 2020 £, ZHEEEZMW, KETLFBERRRKBTRE, B
BHITEFYKEO0IANELA. 2021 F, KEWLFRERR, FFLEE K 8.2%,
BRI TEPRHKE 24 M ES R

ERT THRBAFHNZOET, RETETTHEFBKIVEIE—, WEBHKXE
HENERPR, @FEEEFURBITETE 14 MEH (REIAFINT L) &L, 2021
F, REMSSIHX A4S (E 7825.9 27T, ST TEMRAESENLER 28.37%.

| R A REENERANITE, BRERRTITNHEITH.
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20114 20124 20134 20145 20154 2016 FF 2017 £ 20184 20194 20204F 20214

 KEHGDP ({27T) == KIEH GDPIIR (%) L THGCDPIEER (%)

BRSRE: Wind, ZRE SR

| 1 )

Ml ERRE, RET=ZIR=IEHEE 2019 £/ 6.55: 39.99: 53.46 FE A 2021 £
9 6.56: 42.19: 51.25, REMHKEFUE . E=rhE. 2020 £, ZHFERELM,
RETE . F= I INEEE AR TME. 2021 £, KEME . == I8 mEgE Rt
PN v

B&S KEWIRF=UEMER (Bf: 25Tt %)

HE 2019 5 2020 £ 2021 £
BiE BE BiE b BiE b
FE—rAEmE 458.5 3.0 459.2 3.2 513.3 58
FEZ =g NE 2799.8 11.9 2815.2 4.3 3301.6 9.4
=g mE 3743.3 29 3756.0 -2.5 4011.0 7.5
ZIRFEA SR 6.55: 39.99: 53.46  6.53: 40.04: 53.43  6.56: 42.19: 51.25

BRSOR: AFRN, K5 LWER

S 2019~2021 %, KETERGHRE BRI AR AR DR LENIIE, RhSR-LEHEBRERSE— £,

=PI E T FFT S
REFEEBNAETIUEF~4T —EXH, EERESIEREH, TUEFES

WE, BELXETIVEFRFERFERSY, BAEN~LEMRETEREILY, BT

W R T EFR SRR R, U EaaFHE—DS ik

RETIWRFTE, SZARERNERR, EREFRIGBXEZEMN T EM. BT, KT
IEAEFNNEREER, RENSERUESFENAECTEARENEEES L.

REFERBEXNKRED TULF 4T —EXME, BERBESIAREH, TUEFEL
e, B EXRETIUVEFRFRFARSSE . 2019 £~2021 £, KEDHE LT IE
IEEE SR 7 16.1% 3.8%HM 15.0%. 2020 F, ZFHERIERLM, KEHHMRL LTI IEMN
BEZEE LR TR, ENESTIETE 08 MESR. 2021 F, KEWHEU LT IIENERE
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HEE TR, 8 2020 K 112 ME0R, M+ APEIERETEM. 2171 E, 2021 £,
HEERFRFEENBSLAIETHE T, RETAKIWIEMER G 16.4%, LRMETlE
MESAPTESR; SRFHENE LK. XEEMAERESDFRITRETBFAFER
gm, FEFEVELEK 7.1%, ERIEFTEESE.

RETFIWEMREFERELIY, BT RFHXNFUN T EFHNEERTE. 2021
F, RETEIUVHBERAREIEL. S[EFELMAATIEVRASS GEHHEA LT
WA EW AR 7.4% 6.8%F0 43.6%. EH], REMM LESEAFELIEMESEHR LT
WHIEEEN N 11.1%. KT EWKIEE], REDFUEREFH—SMHL, TUEFERIE
K TFZRRE NG EFFRDEZMRANERE LY, BMEFETHNRARELE.

ARETUARZEER. €/l K. REEERFFATNARBRFILFERRR, BIBXE
FERNEEXE

2019 £~2021 £, REMHHITWRE=r= g 3743.30 {27t~ 3756.0 Z7tF1 4011.0
27T, BLEDREK 2.9%. -2.5%F 7.5%, EMXEFLENEELE. KETFEENHBOR
BAZRIER BRRNEZREB TER RS RETRAERRBIERMZL 99 &, HPHNEA
ik 86 5=, MEMIZL 13 5. 2021 £, KEMAEEORYEME 3.16 Z1F, FLETRE 5.5%;
REMEBMLE 367 HirfE, BT 28.1%. KETHBRT. R IE5. #i5k. E1t%2
AT, BEATEMER~LES, RPAERRZHIERNBERANK=RAEZ 5.
EIREZAKRGHEH . 2021 FR, KETEMPMARTEIERRE 165374 27T, &K
FFEEK 6.6%; BEIMEFRRE 13284.7 27T, BREFFEHIEK 5.2%, &l BHEIZ1TFE
o REDRAIMKMRAMESRARRS=UNFERRK, 2021 F, RETRHFMEER
AR FUEWKARBEEIEK 12%. RIF CKREMREMNEERS L 2028 TEHRED , FitE
2028 £, REMREMEERS A=W AERIAT 3000 27T, EMESE™ CGDP LEERR
% 10%.

RETERDEET, BEFENERTMAXRERR, SFRER A RIRERX 57 1,
HPXESAERK . KEZRESFLE. KIERNKRXEAREMBZREK. 2020 F, ZHE
B, REMRETIVREZR. BH, KREMEFER 3997.3 AR, BLETRE 61.5%,
Hreph, BFERFE 3985.2 K AR, BT 61.2%; #8/NI®RIER 120 FAKR, B
B 89.4%. BH, KEDRFESHA 610.3127T, BEETR 63.2%, Hi, EAIRIFIA 605.9
127, FILLTBE 62.5%; WL 6290.7 F3ETT, BILETRE 89.3%. HEENRIEREHE
Bzl B e R mE v TR St , Ttk REMR R ESRE

MR BRREMRIBER RN, 2021 FAETHERRLHERI B TR, 2021
F, RETEMBHEER 687.7 TETK, BELETH 3.8%; MMmEHER 945.3127T, Bt
% 0.6%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
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R’E. HBEMHEO

AETEEHRCREEKZ N, EFRREMBANR/N, MBXEFEKNTREES
BR; 2021 £, XEMEFHLHRATELSTMEL O SBULEIIRAFEIE

EERRAZSAETHREFSEERKEEENS, 2011~2015 F, kLFEIEﬁf*
RAESERIFAE 4000 Z7Td £, XEFRRITIE AR 1B 2016 FLR, XHRALHXZFTIR
BAEL. THTHERERRZW, KETEERREANBRLD. 2017 F£~2018 F, j:
EMEERCRABGERANKLE, BREMEEFERRAKTE; 2019 F, KETEER~R
RHREIBEKREE LD, 2020 £~2021 F, K&EHEE R~ RELZER LA EFAEDNK
BT EEFKE. BEKE, EFREERRANKNETHR LB KNTREERR.

Bk 6 XKEMEEE=RESTMIIGEER

8000.0 40.0%

7000.0 20.0%

6000.0

5000.0 L%

, I\
40000 20.0%
3000.0 00
2000.0
1000.0 I I I I I G0
0.0 -80.0%

20114 20124 20134 20144F 2015 F 2016 2017 5 20184 20194 20204 20214

 RENEERRERM (Z7T) s RVETH B E R P REIGIR (%)
- P EEEERRER (%) TTEEEE-REER (%)

E: 2018 F£~2021 FREFEE A~ RESTRBLENE, SIEHETRFEER
BRBRIE: AR, RRSWER

DOURE, 2021 F, RKETEMRERE B IGK 24.9%, B LR ERLE TR 3.2%.
ERAFE VIR EREEK 79.6%, HE2TRIRERLLEK 66.9%.

B&k7 KEWRE. HEM#FHAEEER (B4 27T %)

E 2019 4 2020 ££

BEERFRE - -19.8 - 0.1 - 1.2
Hep: —F=iR%E - - - - - -
FIE R - - - -18.2 - -
FE=A R - - - 10.9 - -
BT Z R E - - - 5.9 - -3.2
BE=SEERANTZERKA (5T) 46468 6.7 47380 2.0 50531 6.7
RINEEFERATIZEIA (5T) 19974 10.3 21558 7.9 23763 10.2
SHERSERT - 1.8 1828.0 -11.5 1909.7 4.5
OB 43528 7.5 3854.2 -11.7 4248.5 10.3

BRRIE: AFEN, RHSHNER

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 7
Motk AERTHAHXEASNERT 3 SIkREPRH L CE 12 100600 B/ http://www.dfratings.com
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2019 F£~2021 F, REMEFERANA RPN RERIEK, 517 HEBKRKMEK.
2021 £, KETHESETERABATZRIA 50531 T, BEHIEK 6.7%; KNEEXERAL
AIZAECUA 23763 7T, I 10.2%. 2021 &, RKETHERTHESHRE, 2FHLHEE
mEERE 1909.7 27T, BEILEK 4.5%.

MBHEORE, KETERBEHT, MERLFREAR. 2019 £~2020 F£, ANEH
HEFMERF SR BN, KETHEORMAER TR, 2021 F£, ZEFFERDSNIEM
FH. VIEBEES. K TREKTHIHEARNBHNEERRZN, KETINRELE O SBTEIKEE
Ko 2021 5, RIEM#EORBE0 4248.5 12T, FLLIEK 10.3%, He, O RB% 23168127,
B K 6.2%; £ ORE 1931.7 27T, BEHIEK 15.5%. SERMBXkE, 2021 £, KiE
X “—w—B8 BERERFEEO 1547 2T, BELHEK 19.9%, SINKRZKHES 2 H A&
RRER (REHRE) « DPEFRANARE. BN, RESHXEE, BRERERRMEHRES,
SRERE. #HNERERREM, HoOHEOLWITTRRDRERZ, KETINEHH
A IEBE AT HE M.

KFEKEN

REEARIEZ T EMRMNARAER “—F—B NHRET, BELTE8EFHEH
BRELZEZOER; BFEFNEBBMRRET=VERFAR, REEEFTX=LEDRE
ZHERVIE, RREFLEERIURRIT

2003 RSk, EERERAT <X TLHAAMX EE T EMIRXEEHETEL |
KITHBEFHEENL « «XTF2ERMFIMXEZ TIEMPNETERY FLREK
B, FREMIFS “—H 8B BR. REEMELRNKIZFRTAR XKD EN
ERFES. REFEARIEEZTWEMIRXM LR “—H—8" NTRET, EXTEAS
SFHHREEROER, EMRBUFIRAERT. RUFBHN. RUESKHE. RMEEKRE.
MAMBRELFETE, BRARSEZEERBERLAF, EXFEFUERRE. K
AR, ERERIRERBRSHFEIDRINEARIB.

EEAKRERT, BRI TEECRELRNAEARZERMBETL, KETHRIREHRRES
FrEFINE, AREEAANKGR, ERAECKERNRL. KETEE RV FEEHELR
& AUESELIISAE, EERENER. BASSHA, NRERERALASS5REHET
BEMBRRMYE, RETBEIEFERSTUTHIRERAFEAN, REEHREMEHFNE,
RS INERIEFH TR, HHBRNS TR E. 2021 £, KETBEFMRESHTNRRCERE LS
ARENIBERL, HHEEERATRAAMNGEHARE, FERY ‘B ‘BR” il 26 A,
WO EAENFE 70 A, 88 PeRMAF VST TR AR GIKRE, 209 7 “EF &7 %
EREEH AL E TIE,

HEHRETRFLIMSRELE, NETBEMATF 2020 £ 2 BE1L «<KETRHHFE
FEBITHAERY , BRAXETEZREFEFT BN ERESIRERE, X STHIFIRENR
B MRESGFIEEAFEFTEERN . ZARGERETRHENEERS L. BFEEH
Bl ZEFHEVHERKES, MO NFTERERFEFELBNFTEAMER, BHT 2 HER
THEES, SEMNRFEEFEMISHELR, MRIEHR SCHAKRE, MRERRE~ IS

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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£, MAHMERERBE, HREmEERETY, RAZRAIERS LS. 1N, kBE
HFRFRREKR, RETBNEA <KEH SCLRML (2019-2023 F) » , BiIKEN
BRI FHER. 2021 F£, KETBUFHELESFHETEFLRE 10 FB6R, ERBESEHEE.
HFEFEUEX. REMEERFLER. T EBRM. A E 84 BUE AR IR S5 IREERER
BETH, sEENHTFEFRE. B, RETRFEF O WIBMESH KA~ SELE
BR75%EH; RITER 5G &Hif 10295 . Fi@F 100%, il Ex=ikF 8000 £xR, 4 R
I NEERE—H “SCrITUERKM” BAUFRTRRE. BAKRE, BFEFTHMRKE
W BT, AR X WRIEREZH LRI, AREFLZRIKRT.

BUFRE
ALAKRELERN. EAMRXPEEBER, KAEDHENSLRT —RIESEITTESR
B (R 4% R RBURTEE

2021 £, RETHXMBESLAREFR, HIET <REDARBUN X TENLZREDERZFHM
HEEZRETONEFRUM_O=AFEZRERNEY (ATER “ KRB 7 ) « <HE>
R, B 2025 F, KEWFVEMREAESK. EFHSELRBATX (UTEHRKR “WEX” )
EREXRIIHRE, TTEHLRNERE—SLE, NEEFEBEBEATLZHETTI;
REE 2035 fF, “WHEX” EFREAFFSE, 2ERAXEHURXEIAFTSR, EALAXISKE
HoEXTREL,

SRICERBERHR S| E, RETEHBERKBRES, KEBEBFRASISER, SRERA
F IR BREXCFTE, RRER “FEEH. BRMONMEN B0, BERL.
DR, BE ‘NAEMMR. BHERRREA. RRFUEE. SmASTERER" WAINEE,
BREFTAMNZHKFER L, PRSERRIRERR. 2021 £, AR —PTERRBREL
AR, REDBFLHAER CRETRSMREXTEFRRERSEITRY M CREHRE
HRHXRRE U =FTEITE (2021-2023 5F) > , MARHSBEAWEFHE. =BIA S EIH
FEAEMAUMOIFRR, BUAREEREASEH. RASHREUEAREBRRHBAES, BRES
AMREMRELTES . RITREBERABERSESN,; BARKEIFRERE. REEBOKR
MEBERE. HAEMRTE.

R ERRETRTTE, Z—PREFELHSIEER, ERITEREAL. SRk
BHE. F—REERARFL. F—RRE. dewmEEAm IV ARESS, #EHESW
Bt KR REALKRE, BREEEENAHFEVERF L. BAAKRSLNES
A, ERLKRAREH. MR R, XUKEFEESHU, BELARERS . BFXLelE.
BHEeB. EAESWEFLVHE, #HXIER. BmESAREFIIELRE. REF—REER
ANERFITERENH. 2022 F 1 5, REDBNAT CREFVEMAREXEBRGE
(2021——2025) » , ESEMRERIARKUCEFER, ERETZORESD, MEHEEFTHA
WER” « ZANFL” BI]R, BALIMBENREFTRE. RE\EFTEALY, KERKREITE
B “HRACBX = EMRRANESK” « ‘FIBBREFHLLKERMATX” « “RIELEF
ZFMER” M FRIETFREEFTEE” -

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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BEkE, “THRT RSk, ALHKREEERN. EHURMXASEER, KEHHE
MK T — R SEAITE AN EH LT R RIBERET.

RETBREBAFHE, BRFESERERE, BRRZEERINE

MBIFERERERE, KETBRNEERBEKESARL, EBRE CPEARLNE
BUREEQFFELD  (UTER FHD ) BIME, BAERMKERXESRES.

EBNEEAAENTTE, RETEERBMEAF. FEHLHGS. BFAREEK. B
Bl, REMBRFILEREG. BREFMELZRAT QABALMBRERTERASHXELY
EEXRETEN. KETYERBEME EAFRE, BRFESERELANTS, BINEHE. I
BUEHE RS

REEERE, RETEY TBNRSERIETIG, KL TUTBRFEZEGSAEK,
W &£ BE. BHit. Atk @@ RIE. AT LESHEXETARREMNARETR
FMHRFERNS/NE, REBRRSERLE. RETRR YEBERX T X I B 5SS
ITRAMEENSEEELY (MM [(2015] 225 5) B3R, PHRIBBNHRSRMEE, KEX
BN R %5 SSATARES. AIEGIERIR. RIS BNMERSEERKE, RETHEEET
CREMMBRXTHL<XKETBNHE RN SLEMEHASERSETNE>HEAD (X
Wi (2015 983 5) « «REMMERX TR <KEDHTTBUF S N FAMMEERE
HITE>IBED (KR (2015] 984 5) « KFRBUITH T BUF 5155 B IRER A B AN
(R (20171 2755) « «KREMYVERFXT TIX 2019 F0H X075 B 575 REHIE
> (KREMYERE RETARMREZRSXTHA<XKETBRAFEMHGFERME (X
7) >R9EE> (KW [2020] 626 5) F—RFIXfF, XHITEFMEGHRSEENERRN.
BEAR. NEMENSG . N2ABEMELRAREELESME TRE, #—PR2TBFfK
SR ERAF M IIENS, BRIRT T BUFMEHRES EEKE,

BSkE, RETBREEATIE, BN EEENERS, BNRFEERANTE.

THBUR AL
TABUA

AET—RAATEYRARFEK, BR EEHPHBANBHEESBASEGROER
M, 2021 FRETMBIBABR TR, MEFEABEBERAEREZRMT, BEUBSLARA

FER, KETMRRNEFES, BHYKEARE. 2019 £~2021 F, KET—H
AT R RERK

? MBI =—R A HTFE BN+ BUFEE S B+ LR BIBA

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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E&8 KEMMBUABRIER (B {Z5T)

bid= 2019 2020 £ 2021

VAL N 692.8 702.7 737.6
—RAEMERALE (%) -1.6 1.4 5.0
Hep: Bk 498.3 471.5 508.8
FEFUIA 194.6 231.2 228.8
LRIBIRA (RE BT RIEFITRA) 234.4 330.6 248.1
BRMEESRA 352.4 308.9 287.8
Hrh: @A FERREILKRA 321.8 287.0 -
B 1279.6 13422 1273.5
EEBAREZERA 1.1 1.0 0.9
5B RERA 134.8 313.3 574.8
Hep: —RHBEEVRA 86.5 151.6 354.8
TOREKA 48.3 161.7 220.0

i 2019 §~2020 F LRI BRI TRERITE, 2019 £~2020 HRMBEIES AREH, 2021 FRMBEIES A TRERTH.
HRBRIE: RETHMBBREAFEL, RHSWER

RETHBBAE—RAAMERAFNSLEES. 2019 £~2021 F, HBEBRAGS—K
KRERBWAMLEED A 71.9% 67.10%F1 69.00%. 2021 &, KEDHBLEABFIEK,
R —RAHEMBRAEK SIPELR; B, XEFEPRMEITREANBNESLE
WANEZ AR 2021 53578 PPP B X BUREE R MARE R IABA R, KEDIFH
WABFRTR. MBARKRE, 2019 F£~2021 F, REHTEIEHMEFGER. ©IFF
BUARB R DHIRERESESHEMH (FATR) , TEBMOFRERNETRLLA
9 S bR 90% L L.

xR XEDHRKMRER (86 Z7T. %)

mE 2019 & 2020 £ 2021 £
£l =)7 8 S| =] S| =]

BB 498.28 100.00 471.51 100.00 508.80 100.00
T EBFA 463.00 92.92 435.13 92.28 - -
BEB 204.45 41.08 191.03 40.51 200.70 39.45
A ErEH 101.04 20.28 96.17 20.40 103.60 20.36
OINEEE 24.98 5.01 23.38 4.96 27.00 5.31
4R EIR B 38.17 7.66 34.07 7.23

B 24.63 4.94 27.09 5.75

T I ER 22.41 4.50 23.11 4.90 - -
E2537) 47.31 9.49 40.28 8.54 50.30 9.89

BRSRIR: RETMBREAFER, RASHER.

2019 £~2021 &, ZEMAHAXBRERZZMN, AETBRFEESBAZ TEES.
ZEXRE, ﬂ%ﬂ%ﬁlﬂi)\%ﬁ FFTiIEFRRNEN, FE—ENTHEE. B, K&ED
FRHBNEANBRKE), NARAYOERERIT; KREHEARALEVRAMRE/N.

Itoh, 2019 F£~2021 5, REBBNRFLITIRS A 1348125t 313.3 27T 574.8
27T RETBRRFBRARERANE, NEEUHER—ENHTE.

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 11
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T
EHER, KET—RAHXFEZEMEZRF TR, UBKBSLERD EFH

2019 F£~2021 £, RET—RLAAMBEZHEFE TR Hif, 2019 F£~2020 F£RIMHEZ
HP S 579 48.46%H 49.32%. 1o, KiET AL LT HME SR T H LB AK; 2019
F~2020 F, ERAMXHET 23 E—RAEMEZHA 22.48%F1 24.29%.

2019 £~2021 £, KREWMMBMBREAR D FIH 68.17%. 70.13%F 75.26, M HE%A
EfRL EH

E&10 REWMBZEER (B4 {Z5T)

T 2019 & 2020 £ 2021 £

— R AHTRE T H 1016.3 1002.0 980.1
Hep: —RAHES 70.0 70.6

BE 115.9 119.3

HetREFRY 239.7 231.4

Er R4 66.9 72.9 -
BRMEESTH 294.7 372.4 292.6
EERAZEELH 0.3 0.7 0.5
5B RS 93.8 223.5 494.5
Hop: —RHESEXH 62.5 120.8 335.3

TMRSX 31.3 102.7 159.2

HRERIE: AFRE, RHSWERE

B % R = Re N

AETBRFEFHREHBEANGE, RRBFRPEFENR/D, BETERRESHER
X, BEBEFRETE

2021 5, REWBNRSRE N 2554.1 125T. H, —BESREN 15923 127T, £
RERREA 961.8 1270, #ZE 2021 R, REMBNHRS RN 2369.50 2t He, —f%
RS RE 15612251278, THURS KA 857.25127T-

MEBRHE, 2021 FRRKETTAE. B (. X) BEFHESRIAS R 695.58 12
TERN 1673.92 1258, 48kt 29.36%%0 70.64%, KEMHMES TBEHTE (. K) -

MR RE, 2021 FRAETERF GRS PEFGRERT 2363.95127T, &tk 99.77%;
FRSMRRE MRS 5.55 12T, Gt 0.23%.

MRS AR EE, KETBRMEGSARGEERESENIR/N BE 2021 £, K&
B MR S5 PAREIHIR S 2369.50 12T, H, 2022~2026 FEHIHIHS 450 291.80 12
FE« 317.83 125t 196.51 1255 303.99 {Z7E 147.21 1255, SR 12.31%. 13.41%.
8.29%. 12.83%F1 6.21%.

MEFEEBOE, RKEMARTHSBUFGRS A THBREMEEERA L EE. 2021 £,

RIS =—RARRE AR E AR RERR L X BT PA X .
¢ WHMBBAR=—RAHERERN/—RAHETRE T H*100%.

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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KETBRT %5 I T BRI ERIR 987.95 1258, ikt 41.69%; AT Lk 301.57 {2
5T, 5EH 12.73%.

MERASRE, RETBHN BTSSR RS N AS T ERE T RASTRERA
BAFHERE S WARLEGA BB . 2019 ~2021 £, KT IITRM A RIBOR 55 0T s
277 0.65 5. 0.65 551 0.54 {F,

B&R 11 KETBRGBRFESEL (B4 25T

I 2019 4£ 2020 £ 2021 £
B 1279.6 1342.2 1273.5
B RS R 1976.9 2064.4 2369.5
BN /B RS R (%) 0.65 0.65 0.54

BRHR: RETMBR, %5 SHEE
ZAEKRE, RESWANKREDTBNEHRENRE, SAHZNKEAE.
FH RS EILRE S
FPFSPAARETRAMESTHEEE, BFEESBKANKRRSNRERERS
RETEITHARRSFERREESPABNEESMEERE, NEA L EANEIERAE
NEBEFRIE.
MBS RIRITEEN 74.8925 27T, 2019 H~2021 &, KEDHBREEEKAD 5

AARBRSIT L ITREMN 4.7 5. 4.1 550 3.8 5. BEKE, KETBNMEESKRAIZAE]
RENREREERS.

E®R 12 KHRFELRERR (86 27T, %)

)= 2019 £ 2020 £ 2021 £
BUFEES A 352.4 308.9 287.8
Hep: BALMERRGHIEBA 3218 287.0 -
BUS RSN/ ARSI LT B8 47 4.1 3.8
EA L E AR IERA /ARSI T R 4.3 3.8 -

7 2019 $£~2020 FBEIE I RE L, 2021 FMBEIENERTE.
BRSRIR: RETMBRERAFER, RESWEE

&t

REEWIAN, RETLERICBXIFIMNIBHNRINE, XURNERE, KBRAITE,
MNENFIMXPNEFLZRARRNEHER, REFBSRBIRET TIVEFTET —ER
e, EERESIARES, TUKZFEIRE, SELXEDIUHEFRFRFLRESSE,
EERREHEMARLIENEES~ L, UXBEH. /. KiF. R EERFENE
MIARKRFUFELRE, HREFRRSEBRLY, NETYVERLORE, BRHRSRRERE
NEARN, BEFEERETE;, ZFSHIARETBEATEESMEERE, BFEESRA
AN REREERS .

RN, RASBWEXER, KETFUEMRETERREINY, BT RN T
LFMIEERATR, FULEREFH—PML, RETEERFREEKZ, BEFERERRE

#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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AEREXEVN, WX EFIERKNTMEERR; RETBAFEESBARFE TE, ZBAS
ZEHMFETIHERRNRNE, ARFE—ENTHENMS.
ZESN, RETBUNEEARRFNENRE, MRSEATZRFRFIMENRMN,

HEAXPEARE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14
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B —: REMEELRF. MBRKRSBE

ZxieRR 2019 &£ 2020 £ 2021 &£
WXEFRE (27T 7001.7 7030.4 7825.9
B LR (%) 6.5 0.9 8.2
ABMXEFBE (o) 99996 94358 105035
AL E TS INEER (%) 16.1 3.8 15.0
BEERREILBE (%) -19.8 0.1 1.2
HEHBEMTERM (Zn) - 1828.0 1909.7
BFHOS®M (27T 4352.8 3854.2 4248.5
=RFEEE 6.55: 39.99: 53.46  6.53: 40.04: 53.43  6.56: 42.19: 51.25
HAEBERRANTXZEREEA (5T) 46468.0 47380.0 50531.0
RNEEBRAYTZEEA (5T) 19974.0 21558.0 23763.0
—RAHTMERA (1Z7T) 692.8 702.7 737.6
ERBIHBIKAN (Z7T) 234.4 330.6 248.1
BUFMEESBA (1Z7T) 352.4 308.9 287.8
BEERAZERA (IZ7T) 1.1 1.0 0.9
—RAHTEE (Z7T) 1016.3 1002.0 980.1

REERF 2019 £ 2020 &£ 2021 &£
BUSRSERE (27T) 2167.1 2467.1 2554.1
BURRERE (1Z7T) 1976.9 2064.4 2369.5

7 2020 £~2021 FAHMK A SEFHRETELAAOBEEARINBENETAOLITESH. 2019 F£~2020 F LRI
WARTRERITE, 2019 £~2020 FEHRMBERIAREL, 2021 FYBEGREE ATRENITEH.
HRBRIE: RETMBBREAFEL, RHSWER

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

HiE: 010-62299800
100600

f£E: 010-62299803

BEM: hitp://www.dfratings.com
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B —: HABRRESFERFEFSREX

R\ BER 250 F 2015 £ 3 B 4 B&AM KFisf 2015 Fiv B BUF— MRS &7
ERVEEDY (MEE[2015]68 =) « «KTFgF 2015 F BT RS &7 LIERIEEDY (U
FE (2015] 855) , MABRRSERAREFRNDA=ZFAR, FSERIRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hri, AAARAH “’ HFSHMTHIE, TREASHE
RFAZER;, AAREBRAA “+7 % 7 FSHTHA, ZIREAEERES THRTFAER,

FSaXWT:

"/s Z X

AAA FEILBRENEENRE, ERRZARFEFIRENZM, HFANERIE
AA EXRESHRENER, SARFZFHREBENEIARK, FAXKER
A BEIRERERIER, REZAFMEFHRENEN, BAXKERIE
BBB BIERERIT M, SAAEFIEZWE KR, FAXK—%

BB BEIRRERIETE, TAFRFHEZWER, ARESHEANG

B ERREENENRAMET T REFMNEFIRE, SANKES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 16
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