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RREWINN, RETXUZBMBMAE, HREFRESHEELEF, LFMYBENRE, BUNHRSXRSETE; &
HRSHARET —RAXMEEE, —RAXTRERANERARSFNRERERS. BN, RESWTR, X&EH~L
EMAFH—DSRE, BEREFREEKZN, BFMESPRARKREE-—ENTHE. S0, KRETARBNHS
RIERENRGE, ARSI NXBRARTE.

mE RED ok TRT Eil® FT
GDP B8 (fz7r) 7825.90 14136.46 14594.90 7033.89 30664.85
GDP %3 (%) 8.2 8.3 8.2 8.1 6.7
—BARFERA (Z7T) 737.60 1368.29 1723.14 880.96 4257.80
ERABIBAN (Z7T) 250.90 258.29 153.08 - -
BUFMEESBA (1Z7T) 287.80 1192.73 1594.59 1071.11 1373.70
WHBFHRSRE (27T 2369.50 2559.07 2548.66 1426.20 1420.00
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10000 10 e 2019 £ 2020 £ 2021 £
7825.9 =
4000 6 ZFEKE (%) 6.5 0.9 8.2
4000 4 AR EREEE (T) 99996 94358 105035
2000 5 AL _E Tk SN E % (%) 16.1 3.8 15.0
0 0 B A RRIEE (5) -19.8 0.1 1.2
20194 20204 20214 N _
—GDP ({70) MBI (250) HLHERSERT (ZT) 3948.7 1828.0 1909.7
GDPiRiE (%) B ORE (125D 43528 3854.2 42485
BE 2021 FRAETBRRFHRES 1z —RARTERA (Z7T) 692.8 702.7 737.6
350 291.80 317.83 303.99 BRFEELBA (1Z7T) 352.4 308.9 287.8
300 ERAMEIEA (1Z7T) 309.2 361.3 250.9
2
%0 196.51 BERABZERA (Z5T) 1 1.0 0.9
200 147.21
150 BRRERE (Z7T) 2167.1 2467.1 2554.1
Eg BFHRE ST (Z7T) 1976.9 2064.4 2369.5
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RETRITE TERERET. HRIB5H, AR TXERE, PERILTIRFSR
Faum, FEALHAIGENE, RAEEOEE, EREEERSILIARYBHEE, Et5EQH. Kit5%
T FFARTEE, BT E. KETREBFELK 1906 28, ATUTHBRLEKER 73%,
HrpffithigF4 1288 N2, BHELK 618 AR, RETRAILHXNELITR, 2EEMNE
O« B5. Tl RiEHH. RETTE 7 AMHER. 1 M8, FRE 2MEET, Mtsm|
MR 12573.85 5 FK, HPE K X 7R 488.6 275 T K H E 2021 R, Ki&EM A AN 603.6
TN

2021 fF, REDLIMM X AE=RE 7825.9 27T, LA LEMEITE, B 8.2%. FH,
RET—RAHEMERA 737.6 27T, BELEK 5.0%; —RAHMAZE 980.1 27T, EEET
B 2.2%. 2022 1~6 B, REMEIMMEXAEFFE 3905.7 27T, LALLMEITE, BLEE
K 3.3%. B, RKETER —BRALTERA 3548 127T, BT 5.1%; —MAHMHEX
i 510.0127T, EELIEK 8.7%.

BZE 2021 £k, KETBRRSRT AN 2369.50127t. H, —fRHEFHRE 1512.251Z
, LIRS RER 857.25 12T
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REHR

2022 FRETH L BNBME KRGS (AH) CATER “AH8fi5 ) ZITHER
41.9545 (2T, M AEKKXEEFN XK ERS, £RABAME RS FRHRSLTHR
7 E, NERFXMN, BREINHE-RIMREELE. AFFLTREVERAEEEERTE
M MIE S 5 s T izmiE.
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BANELTR
2022 FAENMG BN BME—RHES (A8 41.9545 7 RENE. BH—RER
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RETBFERAMEHFABENBEEPHARET —RLILEMEEHE.
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ExR2 PRTIMESERLR

- pagy  TOWR EBWE  BUERAMtseE

(4F) (fZ72) (fz7%)
2017 AT B —R L (—H) 17 KEf% 02 5 22.4443 22.4442
2015 FAETE—EE (CH) 15 KR 19 7 17.7 17.2003
2015 FAREMBFEMREAITHE 15 ket 27 7 2.31 2.31

iR (EH)
ait - - 42.4543 41.9545
BRRIR: RETMBR, FHEHER

REMEFEBERINE

BERET, 2022 F_FEEMKLFEY “WKEHO” , THE GDP BEFEMAEE
BRI

SEM4B8LE. EMEEHEE, HELAEE, NENEFHEMmIIERT=ELS, —
ZE GDP ELLEERN 0.4%, KBEET—ZEH 4.8%, €] 2020 FHIUREMS. SAZER

BER, Mzl “BES 3B K ARKRMNREIZLFAERELELN, EFEANEETR. 4
BIAFBTAEEHIRE, S LE0 “HEFS" « “BEmH%ES L, Hbpit
FFTREERAZF TTEDNEZERR.

REARK, ERFEIREEZFMAIRT, FESIRIEKERA—DHREER, = T
FELFEEIRSMEMR, it COP EEEG D HEE 5.0%H 5.5% x4 FH, BEAEE|LHIZ
KkF. Het, THFEERFAEFSME, BHAREFEBRBEIRERELHMED T,
ZHERAUIRBAEETE. HEOEREESERZEZNE, ETRHEREERREN.
AN, THESRFKFEDMEN, HOBEDFRENTT, IMBEFEFIE KRR
NEREMEE, REKKEENBEANT.

BESEIRNE, ¥ “BEH AN LAMKREE, T4 CPl @I EREGAEHE 3.0%
Zh, BHIRERMEENENZ O CPl B IGEREERE 1.5%Z AR XBEREDNTE
BHRFBERE, FNEZUBRTEBABEAEN. B, EXEFREAET, HHERER
M. MEANERRKRERNMETREBERK, THFER PPl ELERFRESZRRTITE
X, BEMAREREIDNKEN—PRABER.

YHZEMBREASELN, THEMBETERBEEREKTE LRIFREESY

FHFREERRFLLLIZRILET 7.1%, BESTEF2F 04BMBRKKE;, £LZIHFRES
RAERI. BRMESRIHREERENBEERT, ZTEEERBEREEAERME. X
FEELRAENBR EERHEREKTALEAZ L. BVHE, TEEELRSMIMERIEK
X BRZFEABENREEST, SHRENABREREE “XIB” MATREMRA, BIIGE
SRS KEE, HP=FFEE. S8 M2 BRI ERERER L, THNEITRETE,
AXFETRREEE, 5 F8 LPR RINEEFFT T,

WBEER A E, 2022 FHigth T BRRERGEMELE 6 BRE ‘BEXLAR , ZFERFHK
RHERR, BREZFERS TN 1.85 A2k, MEFiEirE 2.64 H{Zt. Hlt, TH¥F=Z

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 2
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com



12 %77 Sz ikEbs e PR AR 23 7] RHSWETE [2022] 0732 2

BELIMEEE “SHA | RAUTNTHETNES. BIHE, ATLEEE. REE
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Fog, pETHHBNSOEEIEEN, ETHFMBBREFELSMEE TRMNAR.
i X 2235
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H

ERABET, REDTEAIHMKEEENLEN, BEREEENEORTZ— K&
WAENT TERARIXE—BUDESURINEH, BRIKEREMEONIIA. IT
ANERHEEFE. MAKRILTEFE, BENPERREFEBNEETR, BRILHKXER
HRIPINR S EXENEZBEMIDET, HEPRED A EFRICHX SN R &RIDE,
2003 F IR EHARETERBMAILTEZMNEFFAZEH O, KUME LB T2RE.
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BRSRE: AFER, RELHEE

ENERRRA TENKEEZARZEMNE. KELH, KREMHERAEEKE. X
k%% FRIREKEE S FHRETL, HRARGBER2FEARARTETFE2—, BNBER
LB EREROMNZBASN K. ABLTE, AASELAR (ERSE G5 s EALR
MBAERER) , £KI7SQE, THEXRMXEREN —FEELRE, ARTIAFS, £
PR IR, Bl B0 REAAFHREMRE, FAUDBOXEE “B9KX%L” (201 BEZIES
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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

REEHBFLKIX 1906 28, HAXRSMRES. KES=EHL, FE=L2EN
ARRERE, KORBRE, TRANER, BAREBURKEER, BOREFE. XKEBSESH
. BEMAAZEELIER T HERE, SitE. BE. FRIAERSZ ENEKED T2
WE, MUBELTENINEPLC, BEREFRILBXULZAREEBRRINESGNEZED,
ERAEEFTERRESRKCNE LFEED 2 — RitIDARFEIEF O, BHRIETHEAKX
. mEHFRNE LA 2021 FREETREIEHE 316 20, EE2EAEFERO
HHERSE 13 (; TRERAETHE 367 HirtE, HR%E 15 . REBMARHE—DHITK

EM AL TS PR ORI K ER, BNARERENTTEURENRICHBX I
SNZEMEZRBEMBTHARA, NN HAEINGBLFIE KL T EATTHK, W&
PMHRILMR N EF R RAFRHAENIER.

KEEMAE, KETF =RERANES, HERT£EHRNH, EFAEFL, 547 A
MEXR. REMXTEZT =REE%. B, 5. ¥ & 8. eRamaka%, Hhela
FETESTTREETHR, HEEX, G2EMERN 0% L, HAKRBFEET K. K&
MAKFERRRAES, BEsMa. iF. B 0. g, E2EERKFEEDIZ—.

BXSRE

EALTEHEFERKINGEZ—, RETEFSEBEFMEITERNM, EFEREFE
EAMKE, EFRRSBEGRE, BEHZFIARA

H RS AR Fk%lﬂﬁﬂﬂﬁ@% RETHXZFR[ERELR, KFERHET
EHIT TE X EFIER. EEETRNARICE T EMBERRIBERRSE M E RN REF
%,ﬁkﬂE%ﬁ%ﬁ%”Fﬁﬁmihoxﬂﬂm 2011 SRR RETEFHEE T REfR R

RIEMMX A= RERERE 2011 F£49 13.5% NEZE 2015 F/y 4.2%. 2016 FLUK, K&

ﬁﬂE FTiE BRTEF. 2020 fF, ZHMBWEIBEM, KETEFBEFRKE TR, B

BHEITEEHKEOIMESR. 2021 F£, REMEKFRERR, KFELEKE2%, &
HTTEFIKE 24 P EDR.

AL TREBEFFENZOHET, KETELTEEFERKNNSEr—, MEBHXEE
HEHMERRE, 2FEEEFUBITETE 14 MbRT (FRIEBRWTILA) &iL. 2021
F, REDWXIBXEFSE 7825.9 27T, AUTEMBXEFSENLEER 28.37%.

| R A REENERANITE, BRERRTITNHEITH.
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20114 20124 20134 2014£F 2015 £ 2016 £ 2017 £ 2018%F 20194 20204 20214

KETGDP (fZ7m) — — KREMGDPIEE (%) —¥— T TH&GDPIEERE (%)

BRSRIR: RETEREFMESRKRATAHR (2011 £~2021 F) |, KESWER

FEAr 25

M EERRE , RiEM =R EME 2019 £/ 6.5: 40.0: 53.5 1A% 2021 F/y 6.6:
42.2: 51.2, REDHREFUE . E=flknE. 2020 &, ZFEEIEZME, RETE_.
BB MERERETR. BEFERBENERE, 2021 £, KEME . F=/~1IF
IN{E G [ L R IESR It o

xS REDIRF=LEHRER (8A: 2Tt %)

e 2019 £ 2020 £ 2021 £
HE b KA B HE I
F—r= g mnE 458.5 3.0 459.2 3.2 513.3 58
L AEmE 2799.9 11.9 2815.2 4.3 3301.6 9.4
L= g mnE 3743.3 2.9 3756.0 -2.5 4011.0 7.5
=Rl EER 6.5: 40.0: 53.5 6.5: 40.0: 53.5 6.6: 42.2: 51.2

BRRIR: RETEREFMESRRAT %R (2019 £~2021 F) , KESWER

REFERENAETIVEF=4ET —EXMH, BERBERIARES, TUEFESD
WE, BEEXETIVEFRERFLRSY, EAETFLERARETEREIL, BT
W R T EFRSTEIERR R, U EaaFHE—DS il

RETIWRFTE, SZARERNER, EREFRIGBXEZEMN T EM. BT, KT
B EFNERSHER, REDSERUAESEFEMAHEIEIRENREEZSIL,

REFBEBIRET TULF=ET —EXLMW, BERBRIBARES, TIRFED
WE, BEEXREDTUEFRFRFLRSE . 2019 F£~2021 F, KREMHR LTI
IEEE SR 7 16.1% 3.8%HM 15.0%. 2020 F, ZHERIELM, KEMHRL LTI IEMN
EREEEXETRE, ENEFITE 08 MESR. 2021 F, REMME LTI IZMERE
EEFAER, B 2020 FEK 1T2PELR, MHTEPRIERETERN. 21T1F, 2021 £,
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EERFFEENESLETHHET, RETALIIEMERLEIGK 16.4%, LM ET
MESANPMELR; IRFHGENELK. XBEMAERETA=RITRE TBEARAFREER
2m, FEFEVRELEK 7.1%, EEREFTEESE.
RENFEUERRETERELIN, BIWEFHH W TV RFNTEERTE. 2021
F, REMEIUWHBEBAREFEL. AEFHEUMAETIEWBALH EEHHEA LT
A E AR 7.4%. 6.8%F0 43.6%. EHY, REMM LERAFEWEMESEHR LT
WHIEEEN N 11.1%. KT EWKIEE], REDFUEREFH—SML, TUEFERIE
KT ZRRE@NE. EFFAMRDEZHRANERELL, BMEFETHAREE.

AETUXZEER. €. ki KEEERFFATNIARKRSIRFELR, 2BIXE
FERNEEXE

2019 F£~2021 F, KEMHHITHRE=r=1Z & 3743.3 127t~ 3756.0 {27t 4011.0
27T, BLEDREK 2.9%. -2.5%F 7.5%, EHMXEFLENEEZLE. KETFEENHBOR
BAZRIEHE . BN EZRRH THE MG . RETHERRAIERNZL 99 &, HHHHA
ik 86 5=, MEMIZ 13 5. 2021 £, KEMAEEORYEME 3.16 Z1F, FLETRE 5.5%;
SEBEMLE 367 Hirfd, BT 28.1%. KEMHERIT. R 5. #ik. ERE%2
AT, BEATEMER~LES, RPAERRZHIERNBERANK=RAEZZM.
EREZRAEHETG. 2021 FR, RETEBMIEARTEERRE 16537.4127T, &
FFEEK 6.6%; BEIMGFRRE 13284.7 27T, BREFFEHIEK 5.2%, &l B EIZ1TE
o REMRAIHRRAHEMESERARRSFIMFEERK, 2021 F£, KEHREMERK
ARG W E W WA B LEIBK 12%. RIF CRETRAEMELRS I 2028 ITHANED , FitE
2028 £, REMREMEERS A=W AERIAT 3000 27T, EMESE™ CGDP LEERR
i 10%.

RETERDEET, BEFENERTMAXRERR, SFRER A RIRERX 57 1,
HpREeAMRK. REZEMETFAE. KENFXEAREMEZRKX. 2020 F, ZHE
B, REMRFETIVREZR. BH, KREMEFER 3997.3 AR, BLETRE 61.5%,
He, BEFERNE 3985.2 A AR, BT 61.2%; #F8MNI®IHEE 121 FAKX, B
TF% 89.4%. EH, REMIRIESUEA 610.3125T, FEL TR 63.2%, B, EARRIEKRA 605.9
27T, BB 62.5%; HRiFINCHA 6290.7 F3ETT, BILETRE 89.3%. EENRIEREHE
Bzl B e R mE i TR St , TRk REM R ESRE

ZEHAREBRENRER RN, 2021 FAEMHEBRLHETIF I TR. 2021
F, RETEMBHETR 687.7 HEHAK, BELETH 3.8%; MMaEHER 945.3127T, Bt
% 0.6%.

R’E. HBEMHEO

AETEEHRCRERKZ N, EFRREMRANR/N, MBXEFEKNTREES
BR; 2021 £, KEWEFHLHRASESTMESL QS LELRAFEIE

BEAFRABEAETHREFDERKEERFNS, 2011~2015 F, RENEEH
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itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RABERIFAE 4000 Z7Teh £, MEFLRITIE AR 1B 2016 FLUR, ZHRALMKEZFINE
ARG, THTHERSERLW, NETEERSREAEND. 2017 F~2018 F, K
ENEERCRABGERANLLE, BREMEEFERRAKTE; 2019 F, KETEER~R
RHREIBEKREE LD, 2020 £~2021 £, KEHEEEZFREGEE LLBRETFHENK
BT EEFYKE. BEKE, EFREERTRAMNKNETHR LB KNTREERR.

Bk 6 XKEMEEE=RESTMIIGEER

8000.0 40.0%

7000.0
20.0%

———
= - -
6000.0 \\\l\ LT
. S—
! -=-= 0.0%
5000.0 \ / \ e
\ ] \\ 7
4000.0 \ ‘ ) v -20.0%
[/
3000.0 ; y
A / -40.0%
2000.0 N\
N\ _
1000.0 i I I I I I 60.0%
-80.0%

20114 20124 20134 20144 2015 4 2016 4 2017 F 20184 20194 20204 20214

0.0

— AETEE R RESE (1Z7T) - - - REMEEERFREERE (%)
SEEERREZE (%) UTEEER~RELE (%)

E: 2018 £~2021 FRETEERFRABIRELENE, SIHEBBETEFEER
BRSRIR: RETEREFMESKRET AR (2019 £~2021 F) RRETUYBRRHE, FRASHERE

SEUEE, 2021 F, RETEMIREREZRLLIGK 24.9%, BT L IRER L TR 3.2%.
BRAFEVIRERLLIEK 79.6%, it2GIRIRERLLEK 66.9%.

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

- 2019 & 2020 £ 2021 £
BE R HBE iR HBE iR
B E R =R - -19.8 - 0.1 - 1.2
Hep: —F=R% - -61.8 - - - 19.6
EIEEE - -34.8 - -18.2 - -6.0
E=r=lRE - -6.1 - 10.9 - 42
B 2R A - 3.3 - 5.9 - -3.2
BE=EERANTZRKA (5T) 46468 6.7 47380 2.0 50531 6.7
RINEEFERATZEIA (5T) 19974 10.3 21558 7.9 23763 10.2
HEHBERSELM 3948.7 1.8 1828.0 -11.5 1909.7 4.5
B OB 5 4352.8 -7.5 3854.2 1.7 42485 10.3

BRSRR: KETEREFMERERAIT AR (2019 £~2021 F) RAETMERBRE, RAESHER

2019 £~2021 £, RETEEBRAYAIRBANREZ K, H5) T HBEF KL K.
2021 FF, KETHEHETERADTIZERKA 50531 &, FLHEK 6.7%; RNEEERAY
A TECUHIA 23763 JT, EIEEIEHK 10.2%. 2021 &£, REWHERTIHELSRE, £FHIHE
mEERE 1909.7 27T, BEEEIEK 4.5%.

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 7
Hodik: dE R EAEX RSN AT 3 ERFEFFF L CE 12 F 100600 B/ : http://www.dfratings.com



12 %77 Sz ikEbs e PR AR 23 7] FHEWFTF [2022] 0732 8

GOLDEN CREDIT RATING INTERNATIONAL (

MEEORE, REMEREEET, IEHRLEFRAE. 2019 £~2020 F, AXYEH
MEFRIMEA R ZHER BN, KRERHEOSTAR TR, 2021 £, SEFRERERS AN
BT VA K IAEKENEORNBNFRRENE, REDIMNHL O SEMEIK
MBI, 2021 &, REMHLOSE 4248.5127T, FELEK 10.3%, Hi, OS5 2316.8
25T, B 6.2%; HOSH 1931.7 27T, EILEEK 15.5%. SERFMMXRKE, 2021 F,
RETX “—H—H DLRERELQ 1547 27T, BHEK 19.9%, AILKRZKH2 528
. BB (REEE) « DENAAMNERE. BN, ZH@EXEE, BRERERTERD
B, XRERE. HNERFERZMW, Bodd AeWITREDHERZN, REHITHH
R WA EIGRATHEN.

BIEKES
AREDHEARILEZ TV EBRXOELR “—H—8 NPRET, ELTERBEFE

PR HRRLEZOER, BFEFNRRMRAET =W EHERFE, SBEIERTXEFIER
BEZHMRRNIB, RREFRERARRET

2003 F Ak, EEFEREEM CRTEMARICHKEE T EMRXERNETFERLY
CITEBAFTHEARAL « «(KXTEERAXFIHRFZTIEMPEFER FLRE
B, FREMEFSE “—H 8 BiR. REDBLZRIKIZFHER R =ZKEKEEHEEN
REFEE. RETHEARIEZE TUEMIRXNELE “—H 8 NTRET, ELTE0
BEFHEPLEZOER, EMREFREERZE . RUBEBIER. MAEHHRE. REERK
B, AMRRELFELTH, EBRARSMMERIERBERLSN, AXFEFUVERRE.
IR BEREATIEZREHEERFTNLRBIIE.

EEGNETE, BRITEEERELRMAEZRMBETL, REDRRELRES
FEHNE, BEEFRAEBGR, BERECNERKR L. RETEAEWEFEREPER
B ALFEATIOE, FERBIRKR. REAESRHR, ARERERESERAMET
BEMRRME, RETBEIEFRASTUENRERAFEAN, RIEHLREMEFNE, F
AFINIRIEFF B, HHBRNZThE. 2021 F, KETBUFMPRESIHRARCEZE LR
BRENLRER, EEEFRAMRMAMNEWEE, FEERE ‘W “WH” k26 B,
BN EANRE 70 /7, 88 RPeRAAH GV EH TR ARGRE, 209 7 “BF w7 %
ERiFEEETARE .

ARERBRETEFLUBREBLRE, KETBFATF 2020 F£2 BEE K KETRERFE
FREITEITIRY , BRMAETLZRETENBir. EREFSRERR, XS0 Fikahik
B MRESRFWVHEEARAFEEENX . RAREERETRANEERSZ L. BFEEH
B ERFEVHERIMLE, MO PNTEHREEFEFLARNTEMNER, BT 22 MEQ
TIEES, SFEMRTARTEMREER, MRHER SCHRMRE, MREHREKA LS
e, MAMERERBES, HORSRERESESL, KNEARAIEE~ LS. 1, NS
BHFEFRRER, RETBNLHE <K&EH 5CLREME (2019-2023 F) » , BiFIKE
WEAR AR 2021 F, KETBFEEIFEFEFLR 10 FBK, ERESHE
2. BranxrlEX. REMEERS AR TWEEMN. &I B heiE il & ik 5 RE

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



12 %77 Sz ikEbs e PR AR 23 7] FHEWFTF [2022] 0732 8

GOLDEN CREDIT RATING INTERNATIONAL (

RIRELH, SEENRTEFLRE. BY, KETHRFEF O IENESHRERS
BLEE N 7.5%EF; BITER 5G &if 10295 . FFi@K 100%, il E=ik% 8000 %%, 4
REWAEZERFE—H# SCrTIWEEKMN SBEBRTREZR. SMARE, HFEFBMRX
EM PR, SRR ESZNLRIIB, RREFTLRITRRIT.

BUNRE
AKRARELERN . EHMURXPSEER, XETHENSLRT —RISETTESR
B (R4 R RBURTEE

2021 fF, RETHXMESLAREFR, HIET <REDARBUN X TENLREDERZFHM
HEEZRETONEFRUM_O=AFEZRBRNEY (ATER “ KRB 7 ) « <HE
R, B 2025 F, KEWFVEMREAESK. EFHESELRBATX (UTHERKR “WEX” )
BRERXRIIHRE, TTEHLERNERE-—SOLE, NEEFEEEATLZHETTI;
FREE 2035 £, “WHEKX” EREFFSE, 2ERAXEHURXEAFSR, EALAXISKE
HoEXTREL,

SRILERBE ARSI E, RETEHBERKBRES, KEBEBFRASISER, SRERA
F IR EBREAQFFE, BRRER FEGEH. ARWANMEN E6, BERL.
DR, BE ‘NAEMMR. BHERRREA. RRFUEE. SmAST KR WAINEE,
BREAFAMNZHKEF L, ARSERRIRERR. 2021 £, AH—PTERRBAREL
AR, REDBFNLHGER CRETREMRREXTEFRRERIEITRY M CREHR
HRHXRRE A =FTEITR (2021-2023 ) > , MARHSBEAWEFHE. RIS EIH
FHEMBAUMOIFRR, BUAREEREASEH. RASHREUVEAREBRRHBAES, BRES
ABURRRRELTES. BARREBRRAFEERSEN; BURKUFTRERE. REBK
MEBRE. HAEEMPIITE.

RV ERRETHRTTE, Z—PREFELHSIEER, ERITEREAL. SRk
BHE. F—REERARFL. F—RRE. bdewmEEMm IV ARESS, #EHESW
Bt KR REALRE, BREEEENAHFEVERF L. BARKKRSLNES
A, ERLXRAREH. MR R, XUREFEESHU, BELARERS . BF XL,
BHEoB. EAESWEFLVHE, #XIER. BimESSAREFIIELRE. REF—REER
ANERFTERERA. 2022 F 1 5, KETBNEZH KREFLERARTEXBRTE
(2021——2025) » , ESEMREFRIAKRUCEFER, ERETZOESD, MEHEEFTHA
WER” < ZANFL” BI]R, BALIMBENREFTRE. RE\EFTEALY, KERKREITE
B “HRACBX = ERRANESK” « ‘FIBBREFHLLKERMATX « “RIELEF
ZFMER” M FRIETEFREEFRE” -

BEkE, “THRT RSk, ALHKREEERN. EHURMXNESEER, KEHHE
MEHE T — R SEAITEARNEHZ TR RIOBERET.

RETBERERAFNE, BRESEHERS, BNRFEBERINE
MBIFERERENRE, KETBRNEERBEKESARL, EBRE CPEARLME

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BREERAFFELY (UATEMR FED ) BHRE, RAGRMKERXESESR.

EBNEEAAENTE, RETEERBMEAF. FEHELHGS. BFAREEK. B
Bl, REMBFILEREG. BREFMESLZRAT ABALMBRERITEASHXELY
EEXRETEN. KETYBRBEME LAFRE, BRFESERELANTS, BINEHE. I
BUEHE RS

REEELTE, RETEYTEBRGSFERETNS, R TUTBRREIERSHEK,
W &£ BE. BHit. Atk @@ RIE. AT LESHEXEIARRLMNARETR
FMHEHRFEENS/NE, REBNRSERLIE. RETIRR MEBEBK T XI5 B 55 5%
ITRAMEENSEEERLY (M [(2015] 225 5) BR, PHRIMBUFHRSRMERE, REXN
BN 555 SRATAURIE S . Asas IR RIAMGBFERSEEKE, KETHELET
CREMMBRXTHLZ<XETBNHRSZNENSLEMERHRASERTTHE>HREAD (K
Wi (2015 983 5) « «KREMMEFRX TR <KEDHTTBUF S R FAMMEERE
HITE>INBEDY (KR (20151 984 5) « KFRBUITHI T BUF 5155 B IRER AV IB AN
(KW (20171 2755) « «KREMYERFXT TIX 2019 F0H X0 75 B A 575 R IR
> (KEMYERE KETARMREZRSXTHA<XKETBRAFEMHGFERME (X
7) >HBEy (K [(2020] 626 5) F—RFIXH, NG EMERSEENEREL.
BEAR. NEMENG . N2ABMEREXRERELESME TRE, #—PR2 T BT
SR ERAES M IENS, BRIR T BUFMEHRS EEKE,

BERE, RETBREREATIE, BNEEERERS, BNHRFEERANTE.

THBUR S
TABUA

AET—RAXTEBARFEK, EXBNEESBAR LRI ASIRE KD LR
M, 2021 FRETMBIBABR TR, MEFEABERAEREZRMT, BEUBSLARA

EFER, RETMBIRABRES, BAEMBENRE. 2019 F£~2021 F, KET—HK
REREBRARIGEIGRFIZRK, HRPEEDHIH-1.6%. 1.4%F0 5.0%.

E&8 XEMMBUABRIER (B {Z5T)

bid= 2019 £ 2020 4 2021 £

1 75 M EU A 1045.2 1011.6 1025.4
— R A HTE WA 692.8 702.7 737.6
Hrep: Bk 498.3 471.5 508.8
JERUA 194.6 231.2 228.8
BAFEESIA 352.4 308.9 287.8

2 FRAPBAYA 309.2 361.3 250.9
FIAN—R A HTAE A _ERAPBABA 304.0 330.6 248.1
FABFHEESH E BB 5.2 30.7 2.8
WBUWA (1+2) 1354.4 1372.9 1276.3
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10

ik AERTIEIPAXFASNE RS 3 SIEEFFH O CE 12 F 100600 BM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&8 KEMMBUABRIER (B {Z5T)

bid= 2019 £ 2020 4 2021 £
EEAARZERA 1.1 1.0 0.9
B RERA 134.8 3133 574.8
He: —BHEERA 86.5 151.6 354.8
TOREKA 48.3 161.7 220.0

BRRIR: KETMBURERR (2019 £~2020 ) RMBMEHTERRSE (2019 £~2021 §) , FHLHEE

RETHBBAE—RAAMERAFNSLEES. 2019 £~2021 F, HBBEBRAS—K
NERBEWANHEEES B 71.9% 67.1%F0 69.0%. 2021 &, KEMHRUIMAGRIEGK, #
B~ RAERBFRAEK SITMELR; B, EFEH IRETNRBAMBREE =L EK
ANEZ UK 2021 F£EH2FE PPP INE RBUREE WA I A RN, KETIEHK
ANBR TR MBBHBKRE, 2019 F~2021 £, REDEEMMEIFLER. ©WAER
BBt THIRERFDESHIHM (FATER) , EERMOFREREDHRUBA
A G EEE R 90% A £ o

Bk XEDHRKMRER (86 Z7T. %)

e 2019 5 2020 £ 2021 £
£l =)7 8 S| =] S| =]

HUBA 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 41.03 191.03 40.51 200.70 39.45
A ErEH 101.04 20.28 96.17 20.40 103.60 20.36
OINEEES 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 ER 22.41 4.50 23.11 4.90 - -
E2537) 47.31 9.49 40.28 8.54 50.30 9.89

BRBRIR: RETMBURERR (2019 £~2020 ) RMBMENTERRSE (2019 £~2021 §) , FHLHEE

2019 ~2021 &, ZEHFEHXBREFRRZM, RETRNFEESBAZ TEES.
ZEXRE, RRZMBAZZEHFTHERRNELW, FE—ENTHEE. BH, K&ED
FRHBIRANBRTRE, NAAMAOERERHT;, RETEARAZEVRAIRE/N.

Itesh, 2019 F£~2021 F, REMBRGRSLTIS A7 134.8{25T. 313.3 12T 574.8
27T RETBRRFVRARFRANE, WXIEW DR —ENHTE.

B
EHER, KET—RAHXFEIEMEZRF TR, UBKBSLERD EFH

2019 £~2021 &, KET—RALEMEZHEF TR Hh, 2019 £~2020 FRI143Z
HPLE 3 51 H 48.5%F0 49.3%. WS, KETAHREIEMM SR TH A LERA; 2019
F~2020 FF, ERFWIMZEATT 25 G —RLOFETNEHE 22.5%H 24.3%.

P NI =R ARSI P EI LS RENR L BB BEXE.

#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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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

2019 F£~2021 £, KEMMBFMBELE S BIH 68.17%. 70.13%H 75.26%, MIE%A
i £t

E&R10 RETWMBZEER (B4 {Z5T)

TE 2019 4 2020 £ 2021 4
—ARMELH 1016.3 1002.0 980.1
Hep: —RAHERS 70.0 70.6
BE 115.9 119.3
HetREFR Y 239.7 231.4
EF R4 66.9 72.9 -
BRMEESTH 294.7 372.4 292.6
EERAZEELH 0.3 0.7 0.5
B R 93.8 223.6 494.5
H: —RELETH 62.5 120.8 335.3
THREX 31.3 102.8 159.2

BRBRIR: REDMBURERR (2019 £~2020 ) RMBEMERTERRSE (2019 F£~2021 §F) , FHSWER

B % R = Re N

AETBRESHRERBNGE, AREBESFEPENENRDN, BFTRERSHER
X, BEESRETE

2021 £, KREMBUNFRESREA 2554.1 27T. Hf, —MHEFEREN 1592.3127T, €]
REIREA 961.8 1270, B E 2021 £k, REMBNHRSE RN 2369.50 12t Hp, —f%
55 REN 156122527, IR R 857.25 12T,

MEBEBERE, 2021 F£R, KETHAL. B (. X) RBFRSRES 55 695.58
{27TH0 1673.92 1258, PRI 29.36%F1 70.64%, KETRNESETEEFTFE (F. X) -

MEAREEE, 2021 F£R, KETBFGRSPBNGRERE 2363.95127T, &tk 99.77%;
FPYMEREMES 5.55127T, Htt 0.23%.

MRS EEREE, RETBRMERSRREFEPEMNENRN. BZE 2021 £, K&
BN MRS AR EIERfRS 2369.50 27T, Hef, 2022 £~2026 FE|EAMFHES 5514 291.80
{256« 317.83 1255« 196.51 {275« 303.99 {27t 147.21125¢, HHEHFH 12.31%. 13.41%.
8.29%. 12.83%F 6.21%.

MRS ELBAE, KEDRBLBFRS BT HBEMIREE RN iEE. 2021 £,
RETBFRS AT HREMIZHEEIR 987.95127T, Gtbh 41.69%; ATt 301.57 12
7T, GtkR 12.73%.

MEFRESRE, KETBNATATELRFERSNESETERE T —RAEFHREKA
BRFMES KA LRI . 2019 F£~2021 4, AETMEUA I BTFES NS Z &5
535159 0.69 f&. 0.67 {550 0.54 .

P WA MBEAR=—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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E= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BR11 AETBARSEEER (84 25T)

;e 2019 £ 2020 £ 2021 £
T B 1354.4 1372.9 1276.3
BUR5 R 1976.9 2064.4 2369.5
BN/ BUR55 R (%) 0.69 0.67 0.54

BRRIR: KETMBR, RHSHER

ZAERE, RASWINARETBNREENRE, SERS KRR,
TGRSR REN
FHAREPAARET —RA{ATEEE, —BRAXTERANKFRRESHRERERS

EMRITHABRSERREPA—RALTEEE, U—RAAMBUAERTER
%%ﬁo
REFRFITRIRITESEN 41.9545 (25T, 2019 ~2021 5, KET—RLFEMERA S
AR ARG RIZITEER 16.51 5. 16.75 {5501 17.58 . BiERE, KEH—RLLME
WA RS RERERS

Bk 12 XBHEFEERERR (B 27T 8

=] 2019 £ 2020 £ 2021 £
—RAHLTTEEA 692.8 702.7 737.6
— R ETREWN/ ARSI R LT B 16.51 16.75 17.58

BRSRIR: RETMBRRAFER, RESHERE

&t

REEWIAN, RETLERICBXIFIMNIBIHNRNE, XUNERE, KBRATE,
MEMRIEHRPNEFLRABRETHER, REFERBENKRET IUVEF=ET —ER
g, FERBESEAREH, TURFELRE, S EXEDTIVEFRETRIFLRESE,
EERREHEMNARLIENEETS~ L, UXBEH. /. KkiF. RHEERFENE
MIRBFUFELR, MREFRERSEELEF, KETMBELNRRE, BRFGSARERE
NEARN, BEBESRETE; ZARSHARET —RALXTEEE, —RAHMEKA
MRS RERE RS .

RN, RAASBWEXER, KETFUEMRETERREINY, BT RN T
ZFMZEERATR, FUEREFH—SIL, RETEERSREEKZN, BFERRA
MBEENER/N, WHREFERNTREERR; KETBEREESBARFE TR, ZBAS
ZEMFETIHERRNTMNE, ARFE—ENTHEMS.

ZEMSNT, RETBUNEEARRHRSFNENRE, ARSFEATZRFRFIMENRMN,
ELRLRAE

#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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COUDER CREDIT RATING INTERNATIONAL CorLtd.

B —: RETEELRF. UBRHEFSHE
ZxieRR 2019 &£ 2020 £ 2021 &£
WXEBE (Z7T) 7001.7 7030.4 7825.9
B ELIEE (%) 6.5 0.9 8.2
ABMXEFBE (o) 99996 94358 105035
MR T {ELgE (%) 16.1 3.8 15.0
B R IR (%) -19.8 0.1 1.2
HEHBEMTERM (Zn) 3948.7 1828.0 1909.7
BFHOS®M (27T 4352.8 3854.2 4248.5
SR 6.5: 40.0: 53.5  6.5: 40.0: 535  6.6: 42.2: 51.2
HAEBERRAHAXZEREA (5T 46468.0 47380.0 50531.0
RNHEEBERABATZRKA (5T) 19974.0 21558.0 23763.0
—RAHTMERA (1Z7T) 692.8 702.7 737.6
FIAN—MR N STREM LRI BN (1Z7T) 304.0 330.6 248.1
BUFMEESBA (1Z7T) 352.4 308.9 287.8
B NBUR MRS K LRI BN (1Z7T) 5.2 30.7 2.8
BEERAZERA (IZ7T) 1.1 1.0 0.9
—RAHTEE (Z7T) 1016.3 1002.0 980.1
REIERF 2019 £ 2020 £ 2021 £

BUSRSERE (127T) 2167.1 2467.1 2554.1
BURRERE (1Z7T) 1976.9 2064.4 2369.5
31 2020 4£~2021 4 A GDP % “GDP/AEMHLRAN BREBHEEAD HE;
BRSRR: AETMBREATER, RHSHEE

#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14

itk AERTEEIPAXFASNEHET 3 SIKEREFH O CE 12 &
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

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 15
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& %77 & mb A
B GOLDEN CREDIT RATING INTERNATIONA

Z

NE
Co.,

FHERESE [2022] 07325

Lt

HRER TR 22 HE

RIBEEBIIAXMENER, RIS 2022 FA T 75 BT E 7
—efRsE (B 7 (UTEMA %W ) WERSREXHN, fEE
SRETARBE (ITEHRA “SEER" ) MZGETHE RN RSRERE
i AJRERMEERSRNEASEI, KHERRTR. KT SWMERATREN
SR IR N AR IERTZ R A R BRI R X 55

IRERR AR E R BRI BRI S . EHRETRSFERIT R, K
HERFZREENERZRTRARLNEL A CHRFTRIRE; TEHRER
FEERAEAR T &I A W] REFFEXNZ RIS A SR - £ EAR R BT 550

FEZBRIEAEREXCN L ETREZMEEFAITRNERN, ZRAFLZTE
HERXTGT LN EMART W, JHRIFMEXEN, R SBRHMACETET
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