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®E (UTEHR FHRE" ) , ZLAFHWT:

LARIFRAZIETRER, RH WS ITNRAFEEAZMAITRTAMZ. BR. QIF
XX R, RRIMEITFRARSTEN R Z BN FEEFAZWATIERT ML BR
NIERYRERK R o

2AKFRHR, FHEWEEIFRARERE LR EAREERIIEXEXR, ROEBETT
PHRFTMMEXS, BRS/EBARIERFRERETHESE. B0 RENEL.

BAEERENEIL, BIRBRAESHITIRE LRI EME RIS F I, R IPHRTHR
ME=FFHALRAK N AN TR,

AR RIRBERETRHEMN BB/ HELETIIIMRHBHES, AREENEZEN. XM,
M. TEMEBRRRERGN/HEBTOR, KTESWRREXE. TR RRMHER
WXIFRERHITEEEENZEDINT, EFRNELHRBAN/RRGHRENESEEE. B
SEME S R MR S BRI AR

SAMENAZIERNERERARANE=2ERR, HIEENEMRENELHEN. KHE
WA EZIT AR/ SIRAREENEMRERABTIIE, BRHMEAREZENREITHIRE
MRKFIBTTE.

bAREBEABRER, EXIRINEEHANER; AIFREREZHA, RHEHAEN
EHREFTER . TEER. HESR. PIEITFR. BINFRFRE, BERFUALR.

7 ARENZFENFAXMAFDEEARTEWAE. BRERENTRSRAES, TG XiF
MNEEFEMAEAERERDTEWHARN, FRATLAITHREFMEIAFIESI S EHEM
RiE. ERELTIRBATSHRNHEN L XERFERTRERERHR. KT SWXA
RERRERER . BEERERNRN SERTHERN —ERYTRBMEMTEI .

BAFHAKRRERAREINAE, ZEH. IWNRFEMEAEFEA/SIRARE, NER
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2024 T I H B BRMA— RS (—31)
R

BRI B ERER R R TRAK /NARR G

20245 T S B BRE—R s (—i) AAA 2024/5/15 BEXE FH
i %) TRERIE R
FHTRTE FRBAEAT. B, i oo —HEh nE %) ®
STERILE. ARERETR. TRTESFEBESE WX AE~EE 50% 50.0
SARIBFIBFNTE AT RGBT, =0 zwsh  GDPagE 20% 140
HRRE, TR T MAERSHE. HnkT. AT 55 oop o p—
5. GEIREE N TN ER, %% RARMA —
BiF. SRTMESENEE, NS ARESS; B —RAIMEEA S5% 5.0
RS HREHR N AR, BAHENETE., BRI\ 5 15% 135
MBS
BUFHEESKA 15% 15.0
SR M E AR 15% 12.0
BRHEE R - —4%
BRI
BN - —
BRI 2024 ETHTH SR BRMA— MRS (— PEAR %
) MEERIRR (BCA) aaa
R 524734170 SMBLRBETR 0
BITHR: 75 S— —
AENBER: FERESN, BME—kitrss T ORLER
SRR TR 0

F RETRERBETESETRAELHHERBIRFTE, THRESITREERBERFEES

TR R

REEWIAA, TRHEFMMBSEARE, BFRSKKESETE;, —RAOEMEVANKGSNRERZERS. B
B, RLEHXEE, BRFRBUAEFRBBAXN TRHIIINEZIER—EMkE; RRBEFHEESEAMEFE—ENTHE.
Zaot, TRTARBNNGRSZEEENRE, AFSIHATEENINRRIRE.

biif=| T s ) Bam KT ik
GDP B8 (Z7t) 16452.80 34606.40 15760.34 8752.90 8066.49
GDP %3 (%) 55 6.0 5.9 6.0 3.1
—BARFEBRA (Z7T) 1785.76 4112.78 1337.80 750.20 932.10
ERABIBAN (Z7T) 266.48 597.05 354.81 316.10 -
BUFMEESBA (Z7T) 902.21 875.53 530.83 144.30 675.59
WHBRHRSRE (ZT) 3248.90 2692.43 3620.01 2860.20 2120.76

E 1 BURF9H 2023 £
FRBRR: BRI AR WEMESITEREATFER, RITSWMERE
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TERTEFEMBUER (x. % T ERIEMIER

CDP m—— ST COPiE b= 2021 4 2022 4 2023 &
S b WXAFSE (Z7T) 14703.20 15704.30 16452.80
15000 jz ZFKE (%) 8.2 3.5 5.5
10000 45 AHMX £ SE (T 155064 163911 170363
5000 20 AR E T g EER (%) 1.9 3.8 6.6
0 - - m BE R RARE (%) 1.0 10.4 7.5
20215 2022 2025 HLHBERSERH (2T 4649.10 4896.72 5212.60
HBZE 2023 FRTHTBFHRESHABRLEMS @zx) EEHEOSH (ZT) 11926.10 12671.30 12779.30
. —RAHTAERA (Z7T) 1723.14 1680.23 1785.76
- BFHESBA (Z7T) 1594.59 1205.03 902.21
. ERHBIEA (1Z7T) 173.89 252.34 266.48
. EERAZERAN (Z7) 17.51 29.58 29.26
BUS RS IR (Z7T) 2733.35 3041.35 3298.35
502 = ] - - E&ﬁ%%?%ﬁ (z7) 2548.66 2885.50 3248.90

204 2igie. 2i06E. 20 2p6EEI FRBRIR: TRETLITES. SUTAR. WBREEREAFRRL

g

B TRHEAKZABELFHOMARCEREOET, KBXUMBRY, EHE “—F 8B  KILFKHE K=8
—A U FEREEHEEEEMN, BHEFUMEAYRLEERRANLRES, AREFLRANIRLET;

B TRHEFEEERE S MIYBASHMNIE BT HIGHRS], BRTOCAERS®MA. Amk . EIE.
FEPRE NS ER, RFLNRAE;

B TRHEYBERAA R LA FATMERAFNBFEESBARE, VBBSLREERS, VBLARE;

B TRTBNRSHREMENEGE, SPRNEDRN, BEESNKETE;

B AEIRSAATRET —RAHTEER, TERHT - RAHEREURARNFRGSNRERZERS.

KiE
B TRHEYRSEANEFEKNTRERS, EXERBAEFRBELENE, WINRFEE—E Mk
B ORERTRMBAERSBARFE TR, RREANRS ZEHM =ML T 5K %R RNEMmEE —ENHEN.

PERE
it TR A MM B ARG, BIFRSLTFAIETE, ITRRENRE.

TRITERAEE

<HUTTBURE AR T A R AR (RTFLO01202404) »

BERREL
fR%5 B RREASR  IPREE mB4H TR TF L R E WEREG
o N KB PR T A RAEE -
24 T & 01 AAA 2024/3/21 1 B
T 024/3/ EXEE TlEH (RTFLO01202208) ISR ST
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EAHER

TRBRALE TREERET . BRITBsH. TRHTVNTFHEERBRLRE, KMEEF
gk, KIZAMNEE, RieRlES, BEAM, AEAX, s, 2ESKRILE
MENARDESERNEOHT. ICI=ANEELFF 0. “—H 8 BRICL. BR
kS S S8

TRTISEER 9816 LHAE, BHSEIR 8358 EHAE, BEASKA 1678 2
2, TEBE. Tt HiE. k. M. B 6K, TEB RIW21E, BE RK24DH
BiEm. 2023 R, TRMEFAON 269.7 AN, BEAOBHBAKER 79.9%.

2023 F, TIRMEIMMXEFSME 164528 27T, BELLEK 5.5%. B, TEHH—HKA
HIMBEWAN R 1785.76 (27T, BLLIEK 6.3%; —MAHME L 73 2235.09 27T, ELEEK
2.2%; TR BUF MRS WA 902.21 27T, BEE TR 25.1%; Se B BURF MR € < H 1227.98
27T, BELETH 15.8%. #E 2023 R, TRMHTBFFSE R 3248.90 27T, HAp,
MefR%s 1282.64 (27T, EIHRE 1966.26 {Z7T.

BERALERAEAR
R

2024 FTRHHBTBABAE —KREHGS (—H) CITHER ‘KRS ) BRTEE;m
52.4734127T, REHRM 7 8, @MARLKXBEEFRWER, ABRMERGS. A
MEREXN, FHE—REERELE. FAPFFLTEUVRAEREEERITERESHHME
FR RSN IHRIE.

FHBEENATET R LMEEE,

Bk APHEFLETHR

sEH BB HURGEEN  MESE  (EH ——
2024 PR ITRFE n EEMNEE 5 B
2.4734 — T B — 3R
B (—8) TE R BFR mp cmamm P NEE

BRSRIR: THRTHMER, ZHSHRER

BRESHE

APBEEEER ST BA T EERHM 2017 FTRTBIR—KHEZE (ZH) 7 “2017
FTRTBRREAER—KMHRSE (ZH) 7 M 2019 FTRHBRAF—KEHESE (TH) 7 HGEER
%o
BIME TS BRI

—FEZFEEETAN, REKBERNERNTINEOEREIERE

2024 F£—ZF CDP ALK 5.3%, BESTEFHFEN 52%, e T5F ‘B
BN LEREREN “5.0%2H" MEKERF, BETHEBIH. SRNEIRZE=1
ERIHRE. LPR BEEMATEH, URIEHBERE B KRR & B FH 2 LR
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WEER, RIRATIREZLEN, B, —FEEERE (R8N BHEK 6.5%, BE
FEFEEMR 0.6 P ELR, BRIBRKBEKRNNEFEHI. —FURS HEMBIENIRHE
BRIRIBKANRE, EFRNERKERENE. RS BAMMERREXN, FY8INGEKERE,
X E WA KA EEAE].

—ZF COP RIREKEMMNBRZFE—E BE , EENEIZRRAZIANUNREHR.
—Z & CPI #1 PPI @t 535179 0.0%H1-2.7%, #X GDP 1Z& N7 4.2%, MmERAKBA dlLF
BEHURXEEI. H, MNEFEBRKENKRE, —ZESRARFIELEFRRIEK, HiE
MFEWRFEINE, URIIFHERE, XENHEFERKNAREARSEBRREBERIL,
5ZHRZE, EHRRERNEFNESRK. SFRLERS. HEERBVABRRZRKES
BEBRANEZERNRT. &5, TE GDP BREFESIT, MEREANLFEEREH “#
BFES FHE, MM EEEMEI TX— R

REARR, “FEREKBERBIRSH—SHI, INENEFIERKIAIEN BB UREIEE,
ZFIB KRR AR LR SIELE, &ML CDP MEEEIm A& S N L5 FHASLFrE T IgEE
£, —ZE CDP BLLBB#H—SMIRE 5.4%4kFH . EECREBMNRHECIF . MREZBHRE
FANBR, A5ISEHA TR RSEIEER, ULENIMBEMET, FEARR R
B R IEE R B O T

2024 FFEEHARTUBRUERA, HHBCRBESFRAREAR X, BFEERAERHE,
BUNRFRTRSRE, B~ TIHFERNERSH’—S MK

—ZE¥EARBETERNER N, HEHNEFETARRYE, Mt —FERANBERKFE AN
28, BRIV BESRE 8 FTREKEENTRETR. 18, #ER “BER S
H—ZEMEERELXBOEZE, “FEFBEEBLERE, FBERAELIRANE
REtZiE; SR, AFELTHENERRSKBAESF—FE RS, SEEMH
BBEREIHERITIREE, —FTETIRLATARSPRIER, ANSFREM 1 HIZEK
A ERBRE_SERFRNLRIT. ZEWEEHARERELAMETE, BRARWBRK
RSB KEE . &R, ARMSISETEREE, THERTHELD, BETREMXEF
BREFEME, ERERFIRE—SIRETIT. FEE, ZEREIARR—RNEYNHKFEER
BRFRERT, MzEF TITENEAREAZR, THFETBRRERERETASAZME.

i X 2235
HXHE5R

TERHEAK=ARELEFFOMARLCEFEROET, XBRXMABRE, £HE “—
W« KILSFH. K= 3HHEERRKHIRAGERNN, BEXEEREE, MEF
RREETAFNFES

TRWHAIE AR KMPERLPR, FERLBERARRRERE, LHMUNE, A
BAAXTRERN . 8. LR, BR=1138, F5aMM=1. XaM8&E. TERHEHEER
FHERENRAZBHOERZ—, FEFFEEIENISIMBERTHEZNEQRT. TR
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AR F ‘4Pz BEFES M 2 S @R LA, EHE w8 KT
2% KZA—HRUEEREBFHEFER,

TRHEERBRNTENM. B S=H#UAABNE, ARFTRREET REFHE.
BIZAHE, EAREXNESTREHEEOM “BL2AZE REREAE, TRER—ITERAA
B AOBNEET —FNZIE. SEMNIRIRKRE, INEEERENMERBKE
ZRRAKIRE, BMEEEAREEENFAAFK, BPEREBEMN. M. X
FNEROTFZRENNEZEE. 2023 F, TEALUEBZHENELE 13220, &
215 FHBHREN, RREAUEESR (FURHERE=. %BIE, FRRBELNES
BN TR ETFHEE, O HERKE. REBRBAIZL, IMNERFTL. FHRBHR
B, HEBEEENRKEN, ABTIREX, SETRALBRESE. ~BLH, TRERS
BRE. FINEEBAT. NAGEQRE. FAEEREAKE. AEELABEFZFTEAKT
EmY, BEVNEERAFIER, TRTS L& BEAMOMK A EzkEEE 120
RBLLE, BRLEER. M. TiRZE ‘AINZEBE « fiEE, TEEEEFRS 4E
RERHZ, 2022 F 10 B, TREEERFVIZEFEAMNTEMLIMFER, THRIEXK
7958 AR IR T -

Ex2 TRIRUEMNITRRIIE

©
fran neE

: *xes
ﬁ-ﬁi.
B

I BEE

BRSRR: AFFRN, FHSHERE

REEWGE, TRTSEFRENXURERRES. BFERETE, TRTRAEFES
FERMER. BEEL. Bl IWEEREHEFRR, BIRERIA 83558 LTI E, BELL
KA 1678 nB, AHMWIEBREENTUDZ—; eWHBEXRNBI5E 611 4, BIR277 5T
Ko XWRiEAE, TEMEREEHHEXRFZ—, WEERIEEPEXHNERZLR
e —, BNTREEMNRFIR. IR ARFPIROEAER. 2023 R, THRHHEE 4A
T (&) UERX 384, Hf SA K24, HEBRULREERK 104, HHERE 14,
RERBRES.

' 2005 12 B, HTHEBNERE 2006 £ 1 A1 BMHERER ‘TR -FULE" &8 2015 F, TRAEEERAINSUHBERGRATTRE

¥t
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BXSE

TETEFSEESE S MIMBAITRNITIE £ MR HIHERRS], EFREFEE
BFRKE), BEZFLNEY

THRTEFEZELTREKE, EFRMKAESERFGK, ZFIGERMNIE F91E
HREARFF. Hrp, 2020 £ 2022 £, AXNEMEF MMTEANE, TEHEFILERKXE
TFE. 2023 £, THMRRENEXEGFEEMBETHRRZW, FRLOF. BH, TK
LB X 4 7= 218 16452.8 27T, B 5.5%; SFRBESE 5 MIRIBF|ImAMIE
EMFHPIHRE 27, £2E 15 MRIERHTHHRE 7 1. 2024 F—FF, THRME
D X & 7= R {E 3992.2 27T, B 5.6%.

E®R3 TROHREFSEREEREL (B 25Tt %)

18000 80 90
77 75 e

A i o 8.0
15000 -/

e 80 7.0
12000 60
5.0

9000
40
4000 3.0
2.0

3000
1.0
o 0.0

20144 20154 20164 20174 20184 20194 20204 20214 20224 20234
B GDP —@— GDPiii ST & GDP I

BEKRR: TROGHR. MIALEHRE, FhronEe
RE. HBEMBELHO
EFER, TRTEERREABGKERRERSY, REAGHTWMLL; HRETRTE

FERNEIERZN, ERABEE. MREREFHERTHERT, BFRESHERTE
BERFFEK

2021 FRR, TRTEER FRABG2RRERSS , BERES T RHNIE FHKE,
2021 £~2023 F, TRWEERFRE DAL EFIBK 11.0%. 10.4%H 7.5%. DEUHE,
TRTIBREATERR, MAEMREMNIRNE, REESHWERL. 2023 F, HERE
AUENTHEFIMBRAL, BWSHEN_MEmMBEMREMER, 140 RIE[LLIEMNKE
REM, THE ‘“THAE{Y IENBRAMBEEZEE—; BMRERE. BFRAFLR
AM T IRFIBED AN 22.1% 13.2%M 9.9%. BF, ZEHSHIZFERREE, TR
B R IR B IEE N 3.8%. BESIHETGE, 2023 F, TRMSIHAERE 2000 {Z7T, Ekr
FRSNE 46.9 {23 7T, BLEEK 25.8%, EESHSTEE. 28 39.5M 21 PESR.
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il SERETEEXWEFERERPO A E 45, 460 47 F 100071 EM: http://www.dfratings.com

Zal !


mailto:dfjc@coamc.com.cn

=

5 e kE R VPSR R A ] RESHETE [2024] 0148 =

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bk 4 THROREMKEFER (B %)

12.00
10.00
8.00
6.00
4.00
2.00
0.00
20164 20174 20184 20194 20204 20214 20224 20234F
TR EE R R R IEE T & E E A R R IR TEEEA AR
e 2021 £ H#5E 20224 3% 20234 H ik
BEREFEE 11.0 10.4 7.5
E W IRE 20.6 14.0 -
Ho: TWRE 20.4 14.5 9.9
E==IRE 8.1 9.3 -
ERRHEIR & 9.9 14.1 22.1
B ARFIE IR 26.3 17.6 13.2
BT A RE 14.1 2.7 3.8

BiRRR: TRELHR. ISR, BRMTR, RrenEe

HBETRMAEFGKNERES . £REHER. MREBREHFEHTEERERT,
2021 F£~2023 F, THTHLHERTESTS 710 4649.10 27T 4896.72 {27t 5212.60
25T, B FIEK 9.7%. 5.3%H 6.5%. HEMNRFEEZEKEIEEE TERBAKENRSH
RN BERM L. 2021 F£~2023 £, TRHERABASEBAD AT 65436 T 68348
JTRI 71731 T, B BIEK 9.1%. 2.2%F 4.5%". 2023 F2 B, TETARBRHATE
BN RHRRIEKERATRY , RERSHERE. SURSR. RIVER. HFHE.
BWREFTEIRR, TE “TRIEHE. CWERHEE. WsBEASR. £=HETE #HiiEE.

TERTHNEREFAAEAE, BYRZEANLFEKNTRERS, EXERBIGE
FRBEUEWE, MIRHE R EBRER

TRETEEZMNAMEEEONT, MOELFRBRAR, EHORPNEIKEEKIZEM
NSRS, EERE OEEFE TR, 2021 £~2023 F£, THRORETHRHFEODRBE
S5 20531.2 {25t 24950.1 {2 5tF1 23984.5 {75, ELbaF1EK 23.7% 21.6%F1-3.7%;
HE#HEORBTS A 119261 {278 12671.3125F1 12779.3 27T, BEHSHIHEK 21.6%.
6.3%F10.9%, Hrh, HOEERRLL S F1EK 19.0% 8.0%F1 0.7%-

ArEmE, 2023 F, TIRTHEOVIBR~M 4705.8 27T, K 2.3%, HHOSHM 56.8%,
HRABRSBMEEL OSREK 12.2%H 32.9%. 9XIigE, 2023 £, TRTNE. £H
MARBRSHE Qo579 21458 1278 2118.1 {Z27TF 1554.9 {Z7T, B A T 6.5% T 2.0%
MK 4.0%; TRX “—H— BEERHEL O 5691.4 27T, 1B 4.9%, EHAXHRER

? 2021 ££~2023 SFIBEIIIMBRA I E REM.
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RiFHOE 504.7 (27T, 1K 12.0%. BERE, BRIEFRBUAEFEAHDEZSR, £57IF
i% PRI, THRTAINE S EIE—E B R o

B&kS TKTHEBMBLAXEER (B Z7T. %)

i 20214 20224 20234
& BE & BE & o
HEHBEREERM 46491 9.7 4896.7 5.3 5212.6 6.5
BERAYAZREA 65436 9.1 68348 2.2 71731 4.5
AF S O RE 20531.2 23.7  24950.1 21.6  23984.5 3.7
BEHEOSEH 11926.1 21.6 126713 63 127793 0.9
HOBER 4301.8 26.3 4440.7 3.4 4491.5 1.1
H OB 7624.3 19.0 8230.6 8.0 8287.8 0.7

BRSRIR: THRTERITR, FHERER
2024 F£—F[E, TRTEERFREFLEGK 6.8%; HLHERSEST 1241.9 27,
BB 4.5%; SMNRMVELE OS5 3218.9 {27T, FEEEK 8.6%.

| 1 )

Ml EERE, TR =Rk 254 R 2021 /9 2.4: 46.7: 50.9 1@E )y 2023 FH 2.3:
45.8: 51.9, £\ F=FUERTEMEFRREENN. 2023 F, TEHRRNMISER TT
Eh, @FRESBH—FFE, £ B~ EINERRE LEHF RO F. 2024 F—-F,
TR T — =g N{E 56.512 7T, B EL 14K 3.5%; 55 — F= L in{E 1783.1 12T, B LK 6.4%;

FE=FAEME 2152.6 27T, EIEEIGK 4.9%.

Bk 6 TRDIRFELERER (8h: 2Tt %)

mE 2021 £ 2022 5§ 2023 £
BiE b BiE BE BiE B
F—r=AEmE 359.28 1.1 381.99 4.1 383.80 4.7
g mE 6867.26 7.7 7413.47 3.2 7540.50 5.7
E=r=EmNE 7476.66 2.1 7908.84 3.8 8528.50 5.3
=Rl EER 2.4: 46.7: 50.9 2.4: 47.2: 50.4 23: 458: 51.9

BRSRIR: TRWAITR, AASHER

TERHEMDIZSEZNGEL RS, =VEMRE, BRTLCSERSHE. AHLI.
RIAR. FARRFATEN=LER, TUEFRE; EFERIVEFBETEERRE, H
BV FEERERR

TRBIWAFEMRLS, ERTLORELRFTHE. Al I. BIHESE. HARKSEN
AR TR S[REHBVETRME L. TRHEIS~ . . R,
Re@E ETIREM, MRTTBIOSEFLEER, BA LDBARMEFAEMABEERIERL L
Al 4000 wRz5ER e, REESGERFNECRNB RGNS ETE4 W Ef. A
MU LIRTET S —AAE, TRAKEFRAFLXEERFE Tk RsEEHmAn
HERIEEN-EXRAKFLEL L —,
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151k, B&EE 2700 FIER ERMNTAEHF 220 Hlt/ERZHB4E e D B, TRTHEL
A2 JARESFFUIESERARRNTR MY, BERAFEY “‘LHEE" blHEES
7 FERERBTE—.

SR, FRTIVEFETRAARER. 2021 £~2023 £, FRHHMEL E T ENE
LD ALK 11.9%. 3.8%H 6.6%. 531TUE, TRIREFELLRERSEERLF, MRUALT
W IEINER L3 BB 7.9% 14.5%F0 13.9%; (LFRRFILFH dfE T MRFEEREK,
AAELA_E TAVIEINER EE 23 A3 K 6.3% 24.8%H 17.8%. 2023 &, TKHHE 10 ReWARH
HE Ak 500 38, 20 R AEHRERERL 500 3.

FIEWHERARAE, RETETBRELSE « 361" BTZE= L EEHTHHR (2023
—2027 £) » , THRMIARESFIEVSRELR, h$E 2027 FEEFERETEL. fE
At RERNE 3 PMREM T TR~ WERE, FEIGEM R FeeR. XEEMA. Bt
KA. WEHARE. AR 6 DTFZHEF=WER, UR—HFXMAR~WE, TEET
BUAREML. FEL. SHLAETEREN 361" BFZE=LEEHAER. BE 2023 F5,
TR ‘3617 FHALRA N EEFREMEUA LT il 7703 32, SCIUIEIN{E 4275.9 27T,

El L84 8.5%.
TETUARESR. BOYR. IRBFRENETNARBRFZUFELRE, F=LEMHX
BFRERNEEE

THEMMEEIRECEFREOETAER, ERLXESE. YR, B8, kKiF. BF85%
G, IRBEVEFIVEMFHIERS. TETSMEBRES, 2023 £, TRMHAR
Tl AN 68 &R, 2023 FRAINTERMEIFRES A4 34071.6 {251 38133.0 127t
R4 B 8.9%F1 15.6%. 2023 FF, TEMFLUENH “RETE THRITK®, 4EHLE
WETAE 6K, TEHEA (IPO) BE 32.4127t, FREN LT ARREX 120 R. EOY
RAE, KIETTEALBEENAKESRZHNIRAER, TETERAREEENRZ LG
A, MRRGI ALK, 2023 F8%EBHIEX 1652 AirtE, SRBEESE . BFESH@E,
2023 F, TETEHSEEREAFIECHERN, BEEAESRXEEEITHERSE ‘$—
17, SCHIESIEE Y O 2301.8 27T, #K 14.8%. mRifdj5m, 2023 F, THMTR
Mo BN 877.4127t, BEILLIGK 8.8%; #HIFENINE 6579.5 5 AR, 18K 27.8%; EIN%
FIPERFRECHITH, EEAREXUERAEERERFAREX . BtV A®E, T
MEMETIG TITEARKR, 2021 £~2023 F, FREHEERSFIH 16062 FE 7K.
1128.8 FE5KH1 902.3 FEHK, BRI TR 13.6%. 29.7%F1 20.1%.

KBS

‘“—H—B BNNERRERATRTEFRREHRTERNB, BEFFLNEQDY
RUBERKNERESN, KRREFLZRARRE

‘= BIFIERRERATETEFHESRRRHTEENIE. 201797, H

* TR ARBRT 2021 FR7H CTRTARBRXTRAZE “RBT TRIKIEHEFERELRNETEL> (BB% (2021148 5),
N$E) 2025 R, 2HHEASETRAREERXE 200 R, HPFEMEIR LT AR 20 R.
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TEARBRARS GHWIEARBNXTRITR ‘“—H B BERSFSHRROSEd OF
B& (20171 97 5) , BRATEELFRAROHEME, EDERKEE. RERZEF L.
IR EE. SBREERS . AXZRAER, RIRITE “—HF—B BURHo. ®8E
REFUETR. FURREHESIOR. SRMRRKRSTER. AXZRITAK, SHEK
=B BUURAET. BN, TRTEEED 17+ (FERK 17 ErFE) T 2RE
ERER. 2018 £ 2 B, BERABEETREHEAFIALKEZRERAEEIFREXMN
HE, RERDRETERARMUME. REEGFNBENARLRME, RRFROIFTEKLT
Ffik, ENBEREFNEFTEWIAG, BLELEFTEMEEN, RAHERRREIL . T REVHT,
EHRITXEOFERRERYEE, FTERELFUFOLFTSH, SHBTRSHRERKS
R AEHSRERRE X SIFELESRARER . IIAREELSX . EHHEDE IR
K. Pl RsIaK. 20209 B, BFRONLZ GNIEHRZREXKT RRKETEY |
IR TR REREEASN ZXEE. BH IR RREHNERMGIEA, fTiE8H
B AN SERREER O BRFE{REECFHO. 2XFIMRReIRO. BfliEsR
BARTEX.

RN, TEMUASKEFROETNER, MREEEFEFERELR. (THRTER
EFMHLZRETEUNEFRUN_O=ZAFRRBRNEY (UATHR “+HEHMK” )
i, RARSRETREFREEBMABME, AR —RmEBRZRNSIE, UERRE
FEFRRTERNER, EESREFMEFHMELR, ENITEHRRIEE LK.

BHERE, TETEESFFIFRMXBRUSENE, AERXBLARERPEAEEE
Y, FERESPRMEREBKRT AN, BE “—F 8 BUUAKRERRSRXE
WREPRAY, TETXRESFLAEAE—EEBI.

75U
TA B A

EFERTETUBBABRTRE, X—BAAMERANMBAEEERARE, MBSED
Ra8

SFERZFTTED BBEEFRRNERFTHRESEZSERRTEME, EERTRTU
—RALTRBERAFBRFERES VA A ETNMBBAB TR, 2022 F, TRHT—RLIOHETE
WAZBRARUTERELE TR 2.5%, BRERERHEARERLEEK 5.1%, RFI4 0.4 A
SR. 2023 F, THEMEM—MAKMEWA 1785.76 27T, BEILLIEK 6.3%; WAMBEES
B S MIRIBSIHINIE X BHRHNELE T, MBESEHRE.

B®R7 TROYBEABERER (8l 1Z5T)

bid= 2021 £ 2022 4 2023 £
—RALTRE WA 1723.14 1680.23 1785.76
Her: fEA 1468.52 1382.51 1464.56
FEFUA 254.62 297.72 321.20
BRMEEESRA 1594.59 1205.03 902.21
Hip: BFLMERNEIERA 1480.41 1111.08 824.37
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B&R7 TROUBBABRKER (8 1Z5T)

=] 2021 £ 2022 £ 2023 £
B e NN 173.89 252.34 266.48
B A 3491.62 3137.60 2954.45

FRBRIR: TR 2021 £~2022 FMBUREER. 2023 EMBIENITER, RASHER

E X ERAISMNBERGE, BN 2022 FAMBRBMBHRAORBERNORR, TERT KL
MEBABFKE

TRBHBBAE—RLSFETTEBRA PR GRS, 2021 F£~2023 F, FHRBAS—HK
RNHEMEWARLLE S5 7 85.22%. 82.28%H 82.01%. 2022 £, EXTIMNFIMTE R, SN
AMBRBIRBHABRERFBRTMNE, TRHRBBABR TR, 2022 F, THEHIRRES
B 700 27T, HABEHEMRIEH 409 27T, FHEIFIENFE QT W/ N E A 27 RigE.
MBIk E, TRTEERFMEEGER. ©WFREHR. DARSEH. S S HEH
FHM (FEATR) , TERMEBRBBA PR S EEERE 85%EH

E%R8 THEMHBBMARTIEBMEL (RO 25T %) 7'
e 2021 4 2022 2023 ¢
S| =32 S| =12 S| =12
B 1468.52 1000 1382.51 1000 1464.56 100.0 p
HEER 579.99 39.5 505.56 36.6 647.92 442 \
A TSR 312.74 213 317.61 23.0 252.26 17.2
N 120.34 8.2 147.12 10.6 131.38 9.0
SRR At RS 137.24 9.3 103.41 7.5 103.40 7.1 =
BT 4 IR 97.47 6.6 95.85 6.9 94.84 6.5
Hith 220.74 15.0 212.96 15.4 234.77 16.0

FRBRIR: TR 2021 £~2022 FMBUREER. 2023 FUBMENITER, FALHER

TRTIEFRBATEZBZTRA . TEEIHEZBEBA. STREARER ZFEEEEARK
ANEML, E—RAEMBRAHELEER,

EFERTETBAMESBAFETR, RRUANRSZEBNI TGRSR R
MMM EE—ERREN; EFERZHT ERBUNSTRHNENEM, TR LRI AR
K

TRTBEAMEESBATERETEGLMERNEILBA, REMFTHZTEZ®E, &
FRGARBRFE TR 2021 F£~2023 5, THHBNEEESBADHH 1594.59 25T
1205.03 {27t#1 902.21 25T, HHEAFLHERNE LKA SEESE 0% £ £ EE L
SR BN HIGREELE, RRTRETBRAFEESBANEEE—ERHENM.

TRBERIT IR T —, EBRTLREBUFNE IFF. 2021 £~2023 F, TE™H
LRI AFFEIRK, UTIA—RAETMEN RN E, BT HEREDHTE.

* BIA—BAHETREFBFIEE S K ERIBIBA .
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B&R? THROLERMBIBABRERL (B4 Z5T)

bid= 2021 £ 2022 4 2023 £

FIAN—MR A HETRE R LRI 170.96 24921 262.45
Hep: RIEMHIA 47.04 47.04 47.04
— MR IR 90.97 169.55 180.29
LT SENTON 12.14 8.64 16.67

A BRI H A 20.81 23.98 18.45
FABFEESTRER LR BB 2.93 3.13 403
&1t 173.89 252.34 266.48

BELRIR: TR 2021 F~2022 FMBORHER. 2023 EMBREHITER, KyERBE

2024 F—FE, THEHBRAILEMEWA 672.50 27T, BLEHEK 1.3%. H, BlkEA
538.60 127, EILETRE 2.4%, FRUBA S —RAFETMEWANLLE R 80.1%. FH, THRHE
RS A 101.20 25T, BIEE TR 32.4%, HFEB L HHERNEIEGRA 88.60 25T, Bt

TP 34.0%.
B

TERT—RALMEHRFEEK, MMEIHS—RAXMAEIENEERK, VKBS
BEER

2021 F~2023 F, TR T — R AHTAE L PRFFIEK, PRI S5 57 40.58%-
41.50%F0 41.52%, HLERMR. THRTBEAMESXHTIEREA I HEANLILEXZE,
SRS T #2021 F£~2023 5, TR I B A K 5 B ) 88.62%.76.80%F1 79.90%,
MEEAREERS.

E%= 10 THRWMBXHEREL (84 25T %)

B 2021 £ 2022 £ 2023 £
—RAHMHEXH 1944.42 2187.81 2235.09
Hep: —RaHRS 171.29 179.11 178.21
HELH 284.44 298.79 317.77
HomERRL S 194.23 237.60 253.21
PAEREREXH 139.16 192.53 178.82
B MEES 1636.18 1457.30 1227.98
R EREEY 93.70 91.36 146.80
T 3674.30 3736.47 3609.87
M B E—RAEME NS 40.58 41.50 41.52
W BAZE 88.62 76.80 79.90

FRBRIR: TR 2021 £~2022 FMBURE R 2023 EMBIENITER, RASHER

2024 F—FF, THET—RALME L 684.20 27T, ELLTE 1.2%; BNFMHESHE
X 180.40 27T, EEETRE 39.3%-

S RIS =—RARRE X H+BE R RERR L X e+ A RER .
¢ M BAR=—RAFTE RN/ —RAHTRE 3 H*100%.
T BRI LA, 2021 £~2023 £55% 47.91 27T, 44.921Z5tF 98.30 27T,

Hp44: dfjc@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 10
Hodlb: bR EESXTNFELERFARO A B 45, 460 47 F 100071 BM: http://www.dfratings.com

>_f


mailto:dfjc@coamc.com.cn

Eﬁﬁ%ﬁ@[‘fﬂé‘ﬂiﬂzﬁﬁm%ﬁ RESWETE [2024] 0148 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BUNRE

ARBETETE “—H—B « KILFHE. KA BLSEREETNEEMMN, X
DERGEMERET . ARUEFEORTREEBER, TEMHENSET —RIISGEH
fTE BRI BERIER

EER, TRHHMEBSLARER, EEHET TREHHEAML. «THEHARBFNI
RTRFEE TR BRI EMSRAKETRE (2021-2025 F) » « «TERHXFH—F
P HEREFERFAIENEFERELRE TER FHBMLEML, BHRETRHEL
REAMERFTEL, FEMRSEMERENR, MREREHFIE KR, MEEREZEPO
W HRREE, RAVIRCERFEOETELRBR.

EFR, TRBEASSIH. RERELFLR. MUEFREMHE—DREABKTES
BEFRE D AF5IEAE, «TERHAFLRRE “THR” ML BE, TEHHWITES
HRMAF ZEZFER, BESEMIAT ZBRELT . MAAST LR BIFIEEANE S
E. EAAENEPNFVEXERIFMAATREZHABERENESSEE, 195 2025 F,
EMATHREZEEIXE 285 F A

TRERREABEIEREZFLRE. 2018 &£, PHTHHE. TRHARBFHA <X
FREREZFERELRNIHERLY , ENARREABRK. itemks. RERAE
VYERERIWEELR. IFRECUMKXEFTSFREIFSFHEHREAMER, FREL
WA R, 2023 £, RHATEHE. THRHARBNMA CTEMENFTHARRELZ TSR
BREATERER , BREHRECIVBABNERFRIERS 7 M HERE 33 £54, A
HEHREZFERELR.

ERWMRRIRTE, 202387, THRTHEE (TRTERNEREREETITHHERY,
REBDNEVESRFHNE. BOVEFBREXR. BAFLBESK A BAOTERTE!
MAES. BOERE—RERSHES/\1TTHE, UELSETERE. READR.

AH—FREXIMNIBUKTE, 2021 F, THRHLXRNKEZRSMR CTRBABRELRE “+
A" My , REE 2025 F, TRHEALERKEGFARIAHET. BFREERRER O
MEERFRRS P ONMERZREET L. 2023F 10, TERTARBMIE <KFE—SH
WO IRBRIMEE RN ERSIFIFIAINE TIRME THEY |, &Y ROMEFRGUL. AeFIA
MR BABRERRE. HIMFRECITMLRELERE 26 AR, MRS5S
BNE

TETBRRERATNE, BFERERERE, BRGSERHERIRE

EBRFESZEMENE, TRTHE «(THRHBRFNEELAFMEY , BRESERBFR
MOAFRBEEEQAFIENERL, NKEBRSFER, FERABKFQED.

ABREEAARALTE, THRTENEFUBNMNEAEES, BEHREI TSI
ENITERSREM. BEMBRFARELZHER. AAFELHS. RREIBSHETEEAS
B, BHEESREENSZ REAFRE. B, TRTENFILERSE. BREFNESL
BRAT AMAMBABERTHEASHEHREEHNEETRTBEN QAN EAFKE, BUFER
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WEENTS, BNFERE. MBUERESNRE.

TRTBEARSEBEAFELSTE. TEHTAMBBRRSECRE EER. TIRFEBF
REXK. MEBRFMERFSERFHEAR, TIE T TERTBMARSMERS . MERITXEE
BEBME BRT MWHBF—RESTEEENE « HMHEBRFETIRFMEEEINE
GBI MERS RS KLEBIEREY , EEERBRPARSEEEXIXHIERSEE. 2017
F, TETARBRMMTERT «TETBEAMERFNEN2LABEMEY , TERHHEMEKX
BN TENMRSEREAS/NA, ARAMXBAMEGS XREELE, BRNESEERF
REXNTENRAGER, EXSERBFNEINRSRREG, MEANREHXBE 2R, %
REZESASELRS, VYENERIMBERITL, FEFERALEXEERFEERZNE
KL, 2022 F, «TEMARBNXFHE-—TRUMEEETENENIHBELY B, &
RABEHTE BT BAERSRRERITE, ZREERRS, AFRLRR, REEF
ERMERFEFE; MRBEFPKAXHERERE, ﬁﬂﬁﬁl%ﬁlmx {E 3T 5 I0 B AT 4T MR
%léllE HIRIN B £ o BEARN Y 2, (Rt BRI 4R RIRBTSEL iR 2 ERF N,

o ‘SHREE FRIBERSNE, mEFLRMEGS, ﬂﬂﬁﬁi‘fﬁﬂi A EIEFEE. s,
T7&$T1ﬁ%ﬁ§%ﬁ%fi5%ﬁ%%—fi BN E R BITH. ARBRSNKIEGEME. @k
REFITENEIMELTETE TEAITHRERR, BFBEAMRSFEEAARE (M) =
BOASTEEGEZITN . BUFEIREEEZER.

BUR RS R E=1RRE N
THRTBNERSFHREARANGE, FHENENR/N, BEBRERETE

B ZE 2023 R, TREMBIFHRSREA 3298.35127T; BUFHRFSRE 3248.90127t, H
—R RS RE 1282.64 278, EIREREN 1966.26 {ZT. 2023 &£, THERHMEITERF RS
609.61 127t, HHFiEfRs 360.00 27T, TEMFHBEAM~ I EKEMIZRE. ZBEMIRE
BRERRERENERZR, BREGZ 249.61 27T,

RIRFHRE, 2023 FRTET RS X ERBUTFHRS RIS 517 945.14 {27TH0 2303.76
27T, 33155t 29.1%% 70.9%, TRTBNGRSEESHETEX .

TRTBRHRSHARENRAIEGE, SPMEEMNENIE/N. 2024 F£~2027 FTKTE
BN IR B 5R5 2517 130.59 {27t 311.97 {27t 246.70 {27tF1 218.82 27T, 73l
RS REM 4.0%. 9.6% 7.6%F 6.7%, NEEBUNHRS AMIEEFEPIR; 2028 FRUE
FRIPFELEMBTRS 2340.83127T, HRGSRAMN 72.1%.

MERREKRE, TRTBNATATEEENRSFNESTIEZRE T —RALMELHA
B MESWATI ERHBIBAN, BERESFKIERE. 2021 F£~2023 F, TERHVBUAXS
BRHERSHNBEERESH N 1.37 5. 1.09 5M 091 %, BERERGSEENELARES
WHTRENZEAER TR, EEEIGFHREMRAGE, BEREVBEBANBFGSH
BERER.
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BR1l TRTBEHRESERER (B {25T)

InH 2021 £ 2022 & 2023 £
insCoON 3491.62 3137.60 2954.45
BN RS R 2548.66 2885.50 3248.90
BN /B R 55 RE (%) 1.37 1.09 0.91

FHRIRIR: TR 2021 £~2022 FMBUREERE. 2023 FMBMERTER, RESHERE

ZERE, TRTBRGSHEEKER, ERFELHRSHTRAGE, SHESEN
BN RESWIAA, TRTBFEHEEDHRE, SERFRKEATR.
AHA S AR T

FHBEEPAATRT—RALTEER, TRHT—RAFETEGAN SR HEFHORERE
RE

T

TRBBRRITHARGSERESHATET —RLOEMEEE, U—RALTEHEA
ERERGEHRIR.

MBS RIRITEEN 52.4734 (27T, 2021 ~2023 F, THH—MRLAFEWEHRAL
B AREEFIT R LT RHR 32.84 5. 32.02 571 34.03 f5. ZREXRE, THET —MALTH
WA RS R BETENIRERZERS.

Bk 12 XBBEFEERERR (B 27T 8

b =| 2021 & 2022 £ 2023 &£
—RRAFEFRE YA 1723.14 1680.23 1785.76
— R AHTREUWN /ARE R R LT 25 32.84 32.02 34.03
BRE: TRTMBERBERRSSHNE, AHdHEs
g

REEWIAN, TRHEMK=ZFRELFPOMARLCEFREOHT, KBXAMER
H, FEHE R KILFE. KEA—ALFEREBPREFERMN, BF~L
MEOMRIVABRANEZRESN, RREFLRIKRLT, TRHEFTSEERE S Mt
BHMAMIE SR REERES], R T CRERZEG Al BIERF. SR
REE NN WER, SFTHRE; TRHEVBEEAU—BRALRBRANBGTES
WARE, WBBLEERS, MBXARE, TRHTBNRSFHREHRAIGE, SPEM
EABN, SEGEFNEAE; KGRSAATET —RLOFEMEERE, TRHT—RLHWE
WA RS RERERS

B, REEBBXER, TERHEYRESEONEFEKNTRERS, EXEFRBUS
ZFRBRAZE, WO RHEE—EREE; EFRTRDBTEESBAFE TR, KKK
AR S X BN FRRNTEMEE - ETHEM.

ZESN, TRMBRENGFEEENRE, NGRSEARZIAMNLFRENEM, &
HXEARAE.
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B —: TRMERRF. MBERSBE

SBSRIERR 2021 £ 2022 £ 2023 4
WXEFRE (27T 14703.20 15704.30 16452.80
ZFRE (%) 8.2 3.5 5.5
AR AE~BE () 155064 163911 170363
=R 2.4: 46.7: 50.9 2.4: 47.2: 50.4 2.3: 458: 51.9
HAELA_E T EEE (%) 11.9 3.8 6.6
BEERRELBE (%) 11.0 10.4 7.5
HEHFEMTERM (Zn) 4649.10 4896.72 5212.60
BE#HEOBE (ZT) 11926.1 12671.3 12779.3
BEEAOHE (BA) 954.4 961.8 969.7
HHEEEBRRAYAEKRA (5T 73869 76690 80144
T BERR 2021 &£ 2022 &£ 2023 &£
—RAHTMERA (1Z7T) 1723.14 1680.23 1785.76
BUFMEESBA (1Z7T) 1594.59 1205.03 902.21
ERBIBIKAN (Z7T) 173.89 252.34 266.48
EERAREERA (Z7T) 17.51 29.58 29.26
—RAHTHEE (Z7T) 1944.42 2187.81 2235.09
RS IElR 2021 R 2022 F£R 2023 FR
BURRERER (127T) 2733.35 3041.35 3298.35
BURRERE (1Z7T) 2548.66 2885.50 3248.90

BRRIR: TRTRITFLE. RIFAR. MBOREERSAFER

mp4s: dfjc@coame.com.cn HiE: 010-62299800 fEE: 010-62299803 14
Hodlb: bR EESXTNFELERFARO A B 45, 460 47 F 100071 BM: http://www.dfratings.com

A Wiiamva I 4


mailto:dfjc@coamc.com.cn

I]E}'Eji%ﬁﬁﬂ%’mi?ﬁﬁlﬂ’&ﬁl RESWETE [2024] 0148 2

= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABA—REFERSFRFSNEX

RIBMEB 2015 £ 3 B LRI R T HEF 2015 FHb BN —MHRF& 1T TIERBEID (U
FE[2015]68 5) , AT BUNRSEMTRFRUDN=FNER, FSRFN: AAAL AAL AL
BBB. BB. B. CCC. CC. C. Ht, AAAZAH “7 {SHTHIE, FRERFREMRT
RER; AAREBRAA “+7 5 7 FSHITHE, ZFREAFEARETHARTESTE. &

SEXWT:

"/e Z X

AAA FEILRERNEE N, ERRZARAFEFIRENZ, FANERIE
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