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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
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2024 FBEABUN TGS (CZHHEZ+/\F) FERERKRE

WE A
BK  RA

o=t

0245 FREERBLBR TGS (L) — 20245 @EEBFLIES (210
2024 EREERERREMGES (T/\H#) — 20245 BELEBREmES (Z+1H)

=EE = 2024/11 , .
2024FFEEERELAETIHGES (THH) —2024EFEEBUREIMHES (THAH) AAA 126 KTHE =R
024FBEEERBLAEEHMGE (Z1HH) —2024EBELSBREIGRE (Z1+tH)

A4 R A B AR LR TS (—+—H) —204FRRLERNE RIS (—+)/U8)
i %) TERIEE
BRANTREADASLE ARELARENE | guipsies
SRIBEL O BR SHR AT, SR 255
%ﬁua_ﬁdu BB AAEMBENR RS, HHREN g p—— pop -
BRI TEEE.

&4
BREZFRELTER KT, BT A BREFRE 50% 50.0
& HFEERNAALIANESHTUSY, MEMNY — 2%Sh  GDP#s 20% 12.0
RSl ERRENRS L, — == HEHERE. Aty GDP 30% 27.0
BRE—RARTER AN A , MRS ES Iy P o
IR ERS  BURFIRS BT HAIRS s T8, SR et

- B L 15% 10.5

S M S HERE SN 15% 15.0

BURF % A .
HBIER !

AR () .

BB 2024 FTREEBREAREARE (11 WBR % 15% 105
=) BRHES = - e
i _ _ SRR
EITHAE: 11775125t (+t#) « 45285125t (+ fEEEIEAE S _ —
J\HR) « 35.6927 1zt (+HHER) . 66.7013 12T (= -
)« 2.0000 (—+— ) AERE %
BITHR: 7 & (tH8) . 108 (+/E) . 154 MEEARRE (BCA) aaa
(+HH) « 205 (Z+H) « 30F (Z+—H) NPT TFR 0
EANBIR: HRRESM, BRI, R~ ppen g ™

WHBHAS—RIN (+E8) ; ABREERN,
B WA, BE—RFBEAS—REN (+/\E
)
TER I

KHEEMIAN, BEERXMAGEME. SFINER, VERIHER, BEESKRTE; MMESHABES RS
STEEE, SRETHRALES AR EENTEANBRUBBRENESRE. BN, ZHS2HXTE, BRASFHK
ARNFAREEERS; BFEESRAGE—ERBEN; MESERNBRARNSRS SNERTHE. FEAREAE
. MELERASREYNMEERATHIRK. SAHW, BREARBFEEHESNAENNE, AtHEsaRaee
IR BEARIE -

E RETRERBENESHIRRERHERBIRTITE, TRSITARLREERFEEZR

b =i wEE WFRE WTE HitE ZHE PG|
GDP 28 ({Z7T) 54355 92069 82553 55804 47051 32200
GDP 2% (%) 45 6.0 6.0 6.0 5.8 4.1
—RAEMHEWA (1Z7T) 2660 7465 8600 3692 3939 3060
FRAIEIIA (127T) 1915 3941 1987 - 4407 -
BRHEESEA (Z7T) 1395 4925 8363 2885 2305 2115
BB RS R (1Z7T) 11690 27521 22886 15626 15713 12711

A RPEERFRTN 2023 FF, HEEKESEBRIT AR FURERSE . MBRERITERSAFHEL, 7 7 ARKBEIR, RHLHERE,
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FEBIRE iR
REALEFEMBUEIR (8fi: 27 %) EEHEfERR
60000 10 %A 2021 £ 2022 £ 2023 &
8
40000 6 R4 RE (Z7T) 49566.05  51765.12 54355.10
20000 4 ZFBKE (%) 8.3 42 45
2
0 0 AR EREBE (T 118381 126829 129865
2021F 2022F 2023F
mm GDP ({7.57) T GDP 3% —BARTERAN (Z7T) 2502.44 2455.40 2659.91
FERERFBRERERBFHREE (#f: 727 %) Hep: Bk A (127T) 1816.87 1460.83 1676.86
15000 200 LRI (1Z7T) 1592.00 1654.25 1915.12
10000 BRMHEESKA (ZT) 2271.61 1628.21 1395.09
100
5000 . I AT BUF RS R (1Z7T) 8665.28 10135.35 11690.12
0 0 BRESE (%) 136.12 176.64 195.82
20214 2022F 2023F
— B e S ROMERERSEITY, MEREL0AMBEIEAEE TR EESE.
FEBOR: ERASTAR. MERER. METEHTER. SitELRiass T,

B REEERELAHK ARG ET A
B EEALFEELTEED LBEKE, EFERRF

B e mhll h RN RS L, REEFLARE;
B BEERAHTEBRARERKR, (FEEF
B ERABNGRSHRENRNGE, REERFIERITE, SHRBRFRKRAE;
B AMBRSAABEEBNMESTEEE, SRMBTHBARS AFRIHRSNEARN ERUERENEERIR.

KiE

WK, TABSE SRR

B BELALINERERS, FEKARNTHERRRS;
B EEREARFMESKANES RN TR ERENENMEE T HEN;
B ABREERMBBALRRERZXMBRTIHE . FLRAZES . NELEFNERRZEMHEFENETRXE .

PERE

ReETHEAEFMFNRAMRS, FHREFLRRHETHRNFME;
FEgic, BRUNHRS. BT EEMABLIAESM IR

itEEE LT MY BB AGEARERE, BRRFLTIEER, WREEZARE.

MR ERIEE
«HbIT B RS IR JT A R AS R (RTFLOO1202404) »
B ETRRIER
R RERA%E WEHE MB4A WR G ERER FEIRE
_ e TS PR T A R e
24 185 39 AAA 2024-11-01 KTH TE (RTFLO01202404) » #1523
18 382 01 AAA 2018-04-11 B = OB ERRESERTEITE (0156) > @REX

E: UAEART 2R,

HpR4E: dfjc@coamc.com.cn
ik AERTEEXMFFLERAD AL 45, 46, 47 2
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EAHER

BEENUTRERBAEMSE, MiEFEAESEE "N, FRILSIIHMSE, AE. &
EETHEEET, AmS] AE8EE AESAEEREHEE. BE 2023 5K, BEETEY
MR (&1 MTRIESIT) 31 AWEX. 11 ABEEmM 42408 (B€18) , HiEE
PEEAXRK', ERBERMNT; MER 124 AR5 K, BEER 13.6 FEHTXK,
BEAO 4183 HA, BEARBELEN 71.04%.

2023 £, BEE KX A S1E 54355.10 12T, BELIGK 4.5%; —RAHEMEWA (R
FEIIT, TE) 265991 {25%; —MAEMEL (RFEH, TR) 477474125t 1RiE
«2024 FREEARBNIERS> , 2024 FREZE MK A ~SEIEK 5.5%EF.
BE 2023 FR, BEABFRESKRE (REEIH) 811690122, HP—RHESREA

3403.62 27T, E{RSR%EN 8286.50 1Z7To

BERALERAEAR
RN

2024 FREESRERRTIMS (TEE22+—8#) —2024 FRELBN T
(ZHmEZ+/\H#) (UTER “SHtHES" ) AFEEnGmas, L7580 110.1000 127,
i AR EEF R EfRSF. ARRSLAMLT, RITAERE. BRIERANEFTXFEL
TER. AtHRFLTRTRIEEEERITERSTIHMILSXZ S RfasThaRE.

AMBESFRESRNABEABFHERESTMEER, UERTMEXNNNHEXETAERER

Bk AHBESFRITER

RITHE  RATHIR

BANEFR
MBRFEXMN, BIH—REAK,

({Z7T) (%)

2024 REEERBARTIHAS (THH) 1.1775 7

—2024FRREREBUNEIfHS (T PUH) RE—RFEBAE BT
20245 BEEBREBLARTIfGS (H/\H) 4.5085 10 TIREBSREXN, BHRIEA,
—2024FRREBNEIHS (THHH) ] RERFIEEAE R
20245 EREBRBRREIHAS (T 35 4997 15 TBEHEIN, BH—RER,
— 2024 FREBNLTIFHS (Z+75H) ' RERFIEEAE &I
20245 BEEBREBLARTIS (Z1H) 66.7013 oo MBEFFEIM, BM—REX,
—2024FRREBN LIRS (ZHEH) ' RE—RFEBAE &Y
2024 LB RBARTIfS (Z+—H) 20000 50 MBEFFEIM, BM—REX,
—2024FRREBNETfHS (T1/\H) ] RE—RFEBAE &Y
&it 110.1000 - -

BRSO BEEMBT, RASHERE

BRESHE
AtBREEERSPVATREESEMRERR. HREIH/NREE. FIERETERR,

' BBREARERT 2013 £ 7 AREHITERRTEFLLEENR, SREEEENHETHREERR.
P AREPEREEMBRSE. BRHRS DR EEIT.
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B R 2R W —

BME TS BRI

ZEMETVRHERARER, ARTRUKOE, 2024 F=FFLRFEKTT, SIEOE
BFREFNBRRERRETEER

=ZF[E CDP FLLigK 4.6%, BER_FEOX 0.1 MESR, BEEAFEaTHMY. 5F

MEBREAAHD: —REMFTIESRE, ETRARE, FHRARSLFRURT
BRE. ENESHE, ERNNETHRENT, BRUBELOTE, REQARANEK.
XSBENEUBRTRAME— SO, FERAIIESSE TR TSR 1
APRESHE. Boh, “FEURMERTBER Fke , B HBELAEDH,
M EFRKHRE R —EHW. SSEEFETNBRAEHD: —RRIBEE. Bh5E
OSSR F AR BRI HE, =BEE OHE LR 6.0%, BoSEH—SMk. =
RETHTHRREELFEDT, STEBRANEL &R ASERSRRAT, FRE
FhERHABE.

Stk £, W=FE COP RitELLMEYy 48%, BT LHEM 50%, RREF 5.0%
R BKEROEENA. X2 9 BREE —HTRRERE WIBRR. 6 —H
HRER ZNEN ENSFRBBHBLETRRERE, MSE GOP BE K7 E 53%
WHE. SERESF CDP MBI 4.9%% %, HSEATRENHENEFEK T, &5
B, 2005 FEFESEEBBUAT BT LA LI AE -

9 AR —HTREBER A, MRTKE HNENRS , MAXHEEES KK
KR, FRFRRSTHXRERIENDARE, TRBRRELEABEK, FEEERA
)

ERLFTHMERE, SFFREATIENSRT, 9 8 26 ABFHRECAREN,
B CHMDFETHRLFOHAREE , BR WOELEEEE |, RIS R
HEFTHILRER . B, 9 ARRTERRANERERE, THBRENILEETE
BEHE, BEBAATHIH LR, MRRRDE “— RIS A SR it
PRRFRRIEES . 2TRIEEN 6 REEXTHETER, SHEHEASKORER
HEMELRAETH; FRNRE4FILTRL> ‘G588 REERRE, & 10 AAREEE
BE—E, HERASHN EERE . BELE, KR ‘—HTHEEE AERKA, §
B RBEEHNENERENTD, XEHER AR E R SR, BRE0
TR EMAEFIETOER . FOHERERRYENAT . THERAR. H3RRIR
BERAHERGHETERAZH.
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X 2255
H X BT

BEEMASFRRAMR K=ANHR=ANTEXE, SE5EREHEE, ERELEHK
FlESMEHE AR AT EEFRFN K AR

BEEMAZFLAMXK=AMK=SNTERXE, S8EREHEE, SEIKAHFEEF
KM EERRE, ERBELZXMX=WRGTEE QRS FEEFRENRARE. RIETFER
(R BIR, REAN QI MO AR BNERERR, AERTEREHXENN
RAFTIER I R IFEF— A HR R EAEENRREN . BESIINIRALEKMIRIEX,
FEREREBRIAEIMIEM EZEHE, ERAMFEASENXUIR. EIREXR
MELXRETEAFEEEREM.

EARZIIIMBMXAZRNEET L, BEEKEEIATBERRATE. BT
m, 2023 f, BESHMARIZE, M. BRI “—/IWAEFE" , BT BN =M
FHEZR “HINZEE o 2023 F, BERBTERRIL 45740 22, WILER “=Z4R
B HSKENEER BEABRENZECEEHFRRNEN, SELBMRITEEEE 6168.59
wE, 8418 (M. X) &ML 1S 2 EEELE. KSHE, BEEREEITE. BN
AEFIRRME 3 MZmRE . 2023 FEIIRE-BMNRRE 500 MERARAEAT, SKIAKKBELE
Bz, 187 AN KNEEEE. TEhE, BEERERMKA. ENSEMRMNE
I=ARFEANG, ULRRRL. =HPENMEEE S L="EREANT, NHBERERS.
BESTUFRIESK. JOK TIEKEHBE, SXABREMNEEROE.

EXPSNRTTE, 2015 SRk, HERHES) (E(7) RiTF{T 1300 R51; 2018 3 A, #
EEFBERBIAR" ‘—H—8 MEAEEIRRREEEN; B, BFEh. RED.
SEMT TEHMBMNTHEKTBEFPERIES . RRIETIR “2EEIE MENETEES
5 ‘“—H#H—B MLERMMXNER, FEEEERAIM LR REE EARIENER
XK. 2018 FLRk, MBEEARN “4EE" FUZEFYRFESEEMIREERE.
NFRERBIBES HEBE T —RIIKR. 2023 F, EE ‘4815 BEREEZ “RXI LI
TRER—TIARERRE, “4BEE wERMASHEEK 116 %, WERKBEIK 43
PERMHKX 131 MEOMMLME. 2023 F, fEpfe. PIELRUFTLRTEEXRIUER
RS, RREUFVEEK. REDR. BCREEMNESEXN S1ENE; PE-SEE KK
e EEEBRIET, AERERBEIFHME L EERHASIE, 7B (8&) BAR
ZIE X RN EREFSIOEERTERA AR, FitHEE TS 26 T.

BBARARXREATERAR, WEREHEAOEANBK, FIL5kR=f. KZABIEFRAE, A568%. ASIAMIINT AR
FEAEHEIE, A2EXRHEEFLARARATLTFERENVE, 2MBAEIRAE. HIREXANERRNERIEEEMAR.
C FEITABERIEIERR. DREL. X FNE. RIBEMEE.
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FRIGEEE

RO AFFHK, RheWEE p

RBEWTE, BEEN FRBEMNAES, MEFE, CHRPUMEHIIA=EIFEEA ?

P KMERRMG 9%, HgtlEy = 15, £BF ™25, kEEH 7 73 M. KU

BRNEEEREFENBRARESRN, SFEEFAXUEERREFERERL. HFRXABE~EE

T EREREFSHFAMRAERT. HFRMRARTERNKE. KL BRLMNFE

EFRFS %, o, BEEENITEE LRRERE]. BREHERIM. B LB
RN FA BB & RS Z MR R

BXSRE

BEALFSELT2ED LK, EEREFFEEK, KELFLNRE; E&H
FHERNRBEFERKEFE—ENTE

BEELFSENT2EP LK, BEREFFEILEK, LEAEFFLNRE. 2023 £,
BELMX AR ER 54355.10 27T, £2E 31 MERITEREX PHRSE 8 L. AKX H
BEAL. B, BREEMXREFSEZERN 4.5%, KFEERGAMOTT.

RFHXEFSER—ZREER, 2024 FR=FEREE LMK A~ EE 40191.921
7T, HATLLMARITTE, BEEEK 5.5%. B, E—F g m{ERN 2019.92{27T, FEEIEK 3.6%;
EEAIEINER 17904.32 4258, #4 6.5%; ==l 1EMNE N 20267.68 12T, &K 4.7%.
BEEMEU L TIEMER EEIEK 6.9%; BERFRARBLEEK 32%; A HERTES
B 16984.18 {27T, ELLIBIK 4.5%; #HHEOSE 1.49 {2, BEEEK 2.7%.

V &S

S PRERRESEAEEAMEATASRIANK, 2016 F8 A, ESKEEH (EASRXTRREERRFSERTRNME> (EH[2016]1433) ,
BREFZREANEFLR. LMK TERAX. MARKE. RERREDENERFRES.
¢ ZRMR K BT LR STHE. REE. I TEANERE.
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B&3 WESHRESBE. BEER (B 27, %)

HE 2021 £ 2022 5 2023 £
BiE BE BiE BE BiE BE
WA =EIE 49566.05 8.3 51765.12 4.2 54355.10 4.5
AR EF~RE () 118381 126829 129865

HRERIR: AFRNREEEVBETRE, RTSHER

BERLHBREE, BEESEXKEZENEFRBEAEE, HEHMXFMAMLKEFK
PEBERK. 2023 £, NTREEZLMEHXMBMNT. RNTHEITHXREFSEEITERE
BEMXAS~SENEEER 61.00%, mMitbRMLKNEET. = HHHEEHEFEE9E
AR

Bk 4 BEEEASHETBRE~BEEBL (B 27T %)

=l 11324.48 8.4 12308.23 4.4 12928.47 5.2
BN 11304.17 8.1 12102.97 3.5 12172.33 4.8
BEim 7033.89 8.1 7802.66 4.4 8066.49 3.1
EM T 5025.40 7.7 5706.58 6.9 5728.43 59
%=l 3081.78 7.7 3314.47 5.0 3317.96 3.8
=B 2953.47 58 3110.14 3.1 3007.10 1.8
BHT 2882.96 6.4 3116.25 4.0 3070.73 3.6
TET 3151.08 13.3 3554.62 10.7 3807.33 8.6
[ZE207] 2117.58 6.5 2211.84 3.8 2270.00 5.0

BRRIR: AFFER, RITSmWERE

| 1 )

BELEERMNMES. BFEEMAHRLIAESHNIWFAEY, ZARL S
ARRARS W= 51, BEEFTERARE. KENEREARRS WERM= LB KRR,
ALK REE KT E

BEFIERRIAE, BEECEMMUE_FUME= U HER~WER. Mg
MRE, mEE =R E 2021 £/ 5.9: 47.0: 47.1 @K 2023 449 5.9: 44.1: 50.0,
BT, ZFI RN EFERNEENE.

xS MEE=RFEMERER (B4 {Z57T)

I 2021 £ 2022 £ 2023 £
F—r=EmnE 2899.91 3076.20 3217.66
EZ e EmnE 23319.82 25078.20 23966.43
E=r= A EmnE 23346.32 24955.45 27171.01

HRBRIE: AR, RRSWER

BEAENREERN T UWAFES, BFERIVEFLRER 2021 £~2023 F, 17
B TS INEREFEK, BESFIH 9.0%. 4.9%H 3.4%, 2T 5HE, 2023 FREEEE
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FEE. BaflE. FERRGMNFIESHIENETWIEMER L TR 1.7%. 2023 F, &
AITEN. BIEFMEMMEFREFIEF W E T EMER K 0.9%; RM&HIE. 4R
RIPFIGIESS, BEARETRERE. RERKE. RESEANERRERRMERL. B
Tk, 2023 &, BESETENERLEEK 7.8%, 2023 £, REEFIEWIEMNESH
X4 = RELER 32%.

EERBANEDHRENENES ST, BESKNIEEHEIRE, FEEHBEHESES,
W= W EMPIERAR. EFR, BEERGNEERARRSLEFHH=IEKRR, KA
BRI EIE K51 % . 2023 £, i ARFIE I MEREK 0.6%, 2 & Hhik g MERE K 3.9%.
2023 &, EREAXBUISHT2EHFLEVSEESESE =, TV RBEEFTXEL=ES
T AL E 28.3%. 125 3.4 MNEHH.

TR, BEESSE=FULELERR, UWIHR. €. Rkl AREHNRS LR A #ERHX
BFRERNEZNE. 2021 £~2023 F, BEEF =~ UIBNEGRETER), GHXEF
BEMNLEEDEK. MRYEE, SRTHRRENIAZBERRIN ESEMBIEKS
B, BEEVARALVELRE,; 2023 FREESXWNKYZHIE 17.88 2, KkYzhARE
1223542 {Z N ; 3BTk CREFMERELLIEINE TR 2238.42 25T, BEEEK 7.9%. £
BT, BESBUFERAXIASRMIATEE T X ML RE,; 2023 F5R, BEE SR
MARSNE R IME R 8102113 27T, BEEEK 11.1%; BN ARETAR 171 R, tEEF
B2 %R, BWE28477.61125t; BREWAE 1R, BWE 528127, kgl 5mE, 2023
F, GESERAEBIRE 17224 T R, BILLEK 256.9%, #FENREA$ 57003.58 7 A
R, BEEIEK 45.6%; BRI 6981.08 27T, K 61.3%. B~ E, 2023 F£EELRE
=V AN{E 2552.45 127, BT 4.9%.

R’E. HBEMHEO
R, BEELFEKIERERFND, BERCRBLEFIKR, TEREXNE

ERFRBENTREKX, BHEFRREGHA TR, BEELFIEERS, BYRZFH
AXNZFEKNTRERS; XERREELEN, BREWIMRIARNTHERRRS

EFR, BEEAEFEKIZERPRANR . BEESHSBEERF-REATESEHFIW
RARBHFFLIRFE. 2021 F£~2023 F, EERFREIGEAREE. 2023 F, BEE L
WiRHE F LK 12.3%, EBREER K. HFR, BEEFEMABARBIERA, MRHENERR
Bl EEmk. Btk RBLLE. 2023 £, FBEE TIKREMBAKEREEK 9.7%.
EMZERESE, BELAEMISEREBIEK 5.7%, WEEREEKATEIREIZX 57.2%.
2023 FREE THRKMIRE 574.7 27T, LE EFEM11.7 {27T. 2023 F, BESHTBIZE,
EEHEaERTER. BEINHLXTG. BNk 4 SAEBRFEMBESE, SIEKIRE “—
M=%~ =4&@EK. BHFRETE, 2023 FRELFMSFLEWIRE TR 12.7%, Hf{E
ERE TR 14.5%.

HE%5: dfjc@coamc.com.cn g : 010-62299800 f£EH: 010-62299803 6
Hlk: EETESXTREREZEDL A BE 45, 460 47 2 100600 BER: hitp://www.dfratings.com
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Bk 6 WMESEEHRSRA. HREELOEFRER (B 25T %)

- 2021 £ 2022 £ 2023 £
BE R BE iR BE R
EEERE 19083.28 6.0 20513.89 7.5 - 2.5
Hh: BE#FEFLRE 6195.61 2.8 551545 -11.0 - -12.7
HLHEERSERT 20373.11 9.4 21050.12 3.3 22109.57 5.0
BEERANTIZERIEA (5T) 51140 8.4 53817 5.2 56153 43
B OBH 18342.1 30.9 19777 7.6 197435 0.2

BRRIR: BEEAMBUTRAFER, RAESHERE

MHEERE, HHEERVAKENAERSEREE T HETRKRPEK. 2021 £~2023
F, GREEAHBEER AN ZIHRBAREEK. 5—7HE, BEERE. DRETIHIRES
BH TEBEMER. #HEMTEURRBIZREFTUREERR. 2021 F£~2023 F, B
EHLSHERSESTIEERG K. WHEEM EE, RN LEUFRSEMF, B3
MEBELE FFEHEK 18.9%, REXMK 10.2%, HAERFAMLLK 8.8%, IHBELMK
8.5%, HFmMELK 6.4%, MRIFHEEHHARBBILK 5.0%, RERMEEK 4.7%, AHKREH
MBI 3.9%, RFLTAIEK 3.4%, IRPRKIEK 1.9%, LD ARRIIEK 1.9%, HEH
TFE 5.9%. MHBIZRE, BEEM LTEHEKREY, 2023F, BEERTIUALEEN LS
EFE LK 6.1%.

Mt ORE, SRTREESMFNMERNABURSBIINMEGFRRNEZRERER, &
BEFIINAEREERES; BN, SERRRLTAEMN, BEENIINRSEENAHERRRZ.
HER, BEERMR S FEONEFIEKNRRERS. 2023 F, BEEALOS8A 11766.4
fzt, BHETE2.7%, EhiBE~REOEREEEK 11.9%, afAEat 026 ETRE
1.5%; HORE 7977.1 1278, BL#EK 3.9%, TR HIRZE 3789.3 1Z7T. MRS I Z 454
RE, REANEE. BE . £B. BX. BE. EHHXNATHXAIRSINZE, HBXIEL
BHRPIMERAK, £1603.7 27T, SRAFRZINEBEN 42.32%; NPRFMHAEAR S
#2023 F, BEAHL OB TR 0.2%; BEARE L OHEK 18%, IR~ mE 01K 11.9%,
EARME =R HOEK 49.8%.

KFEKEN
EELFERENRKEFGR, cERASLES, EREEAKESSVBAMEE,

HEBEELEXFMRL. FeeRE. THHRR. EVNEFEL. BFEHILAFH=L; BELED
1iE 2 g L AR B2 OR” |, BEISKHE “—HF 8 B, @FRREINRKX

RIE (BEEEREFNHESLZRE TN EFALINEY ML 2023 FREESARK
LIRS , BEEPHRLEMENRUEFTER LEFNERHER, EATHALSEX
MR MU EREAFLRE, BEEFEEMATLED, MREEIRFLER, &
RN e HFIELRE . REREER, MABEREAFEEMET~ L. SR EHE.
AT ORGARRE. ARYR. RFEAKRESHL, REARFERRARYSRAMI.

7

5

N

FETY

Eo

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 7
Hidlk: ERTEEXRTFRLZERFRO A FE 45, 460 47 F 100600 EM: http://www.dfratings.com
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A B XUEREBE=, BERRFMEL. FetlR. DERR. £EMETEL. B¥
EHARFHKEY, TIE “RNER" =lHER.

MERBRHIENAERE, BEARLSFX. 7E (B BEHRZREX. 21 #HEF
FoRETRZOX. BREEEPRARX . ESRALTREXMERFH X @MNHTXERHR
HEHUARERANE (BERABRNEDZH T AT EHLRSERLY « « “THA" FHE
BAAEHEARY PRXTEEMEERMEANALE, HEEEELFARUKRERKBIIER.

KK, BEERBRE KX TXHFEEERALRESEKBMRESXBRITEKER
MEFEL « EEBRESZFLRXLEMAL « (K FIXRHRESH —DIMREFH
SEENEL M ESRXTPRAMZHR=-ZARBEENESEL SXBLFLEMRL, #
—SREMRUCBEES LR L BKEMNIMBEIR, MRERBATIELRE . BFREHM
RIBENERF, ROKBEEEN 2 B LARAZBZ UK EAMNYE, BB S X
ZR R EIKF

BIRTEFEAF X ZER= A X 21 HEEE 298 Bz 0 X B BS B SERE LA K B2 (E S S
HWHENIEREESEFLRREHETNIE, RREBEEELFLEBIRK.
3 5 B
B

EEE—RAATERAMERK, F2EHFKE, MBSEHRS

ZREMETIZHEE . R EBRERERW, 2021 F£~2023 FrEEa B AR K,
BREMENRRKR, MF2EFRFKE. B, BEE—RAEMEBAGRKE), HEPF
WA E— B AETREUW AL E DB 72.60%. 59.49%H 63.04%., L EFHKATER
ERREBAEEABRA. THHRA TEEWMHERZFBRARZRIDZBRAFBER. 2021 F£~2023

F, BEEERBAENE), AREE—RLOHAMBBRANLESFIH 27.40%. 40.51%H
36.96%.,

ExR7 BEEVBEAMRER (8 {Z7T)

I 2021 £ 2022 4 2023 £
1 075 B A 4774.05 4083.61 4055.00
—RAETREIA 2502.44 2455.40 2659.91
Her: Sl 1816.87 1460.83 1676.86
E[F PN 685.58 994.57 983.05
BRMEESIA 2271.61 1628.21 1395.09
Hep: EEIMFERNEILKRA 2133.70 1502.44 1258.91
2 ERABAA 1592.00 1654.25 1915.12
MEA (1+2) 6366.05 5737.87 5970.12
EEAARZERA 87.79 138.63 168.61
75 BRI A 2190.53 2175.87 2405.50
He: —HBEERA 546.75 480.32 581.10
TIREBRA 1643.78 1695.55 1823.40

A RPBERZEIW.
BRRIR: BEEMBUIKETURE R, BEEMBUTRE, RO SMER

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 8
Hidlk: ERTEEXRTFRLZERFRO A FE 45, 460 47 F 100600 EM: http://www.dfratings.com
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BEABNMESKRARR TR, NEtHBEIERAATHNBFEESHASZE~TE
HNERROEMMEE—ENTHREM

BRMESWAZBEE VBB ANERAR, 2021 £~2023 FH5YBRANEEES )
79 35.68%. 28.38%#1 23.37%. BEEBNMESFTERFENES LHERANLILENESL
I ERESKA, HXEHFTHKEIEERRNZRmEE—ERHE!.

BF “BLafzBROK BN, MENMEG-ERMVMEIMEFEIREHENS ST
HRER, BFER, BEEFERTRRNANIS . 2021 F£~2023 £, BELE LRGIEA
REFIEK. B, BEEEARAALERATMRIFEK. N, BELAMTBERSFEAN (R
FEIT) MEFWHER—ERIHT.

T
BEERAUTEHMERFEK, VBHELEE—MH

2021 E£~2023 %, FRE—MARTHZ HNEZEHK, B, FREBHNERE4
543500 60.38%. 53.35%F155.71%, MBELREE—K. B, BREBFEESZEE
STRES, TEATHSHRSS. HETEZ,

E&8 TEEMBLMMER (B 1Z5T)

IE 2021 £ 2022 4 2023 £
—ARMELH 4144.72 4602.47 4774.74
BRMEESTH 2903.71 2875.73 2641.48
EERAZEELH 110.04 86.95 41.22
WH B GRFTEATS 754.62 706.21 1131.13

He: —REHFEAZE 302.70 420.09 492.86
TR A T 450.92 286.12 638.27

A RPBERZEITT.
HRBRIR: BEEMBKETUARR, BEAVBUTRE, RHTSHER

BUFRE

ER 21 LB L ZRZBENROR, BEEAXILHTMNENERER RBBHLME
, THEARELRRR. MAEFHRE. RMREAR, EXRBMIIAITERRLET

R BIERT, 015538, 2ESKREN, BERLABHREZR. IZHMBIH
FHEM KBRE51TEY , BMREFRERR 2 B L2 BB OK, NREEHEHR
LIFE R, MRHKZFLZBRMIIILZFEELXUIREFERER X 2020 £, MUIIEERF
SHZONEPRETREEE L UHESNERELXRBUENEXDLERMNERBIGT E.

EFk, BEEAHNESLARER, BT <KEEEEAREFNHESLZRETNINAEM
WNEY . BEEFTHEMIREZR=F1TaITL (2023—2025F) » . BEEHEHZE
ZRRBATHIR (2022—2025 £F) » FEMMLRAL, HREEEE L2 ENSR
BREESE, ERETWHRAMN. BFAmMEH. B AR, WHRLH. ERQH
RBHELRFAA. RE 2035 F, BEEHEAXIEEXIRUMNEHIUSRELREN

® M B %A E=—F

R S BT BN /— MR A ST B FRE S2H X 100%.

HpR%E: dfjc@coamc.com.cn
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Mz = B AT.

MEEBSRMRKE, HeEiLg “BIER" , #IRELFCHLARE, BEs 2022
F8RAEAT «<XTHHIRELFCHARNETFHEIR> , HIRELFMRERAR. 8K
BRR. £MAERTETE, BEEA4LE S BEEMHEFRRITHNGERY « (BE&
RAEBFRERLD FEER, FERUERTER. 2023 F, BEEEXTHE “WHRRELR
SREEEE , MBI, RE. KA. BERRFRE. EFMREATHERES, R 37 KBRS
1, WHERERELFLAR. AARUKNEANTH, BEELET (X TEMXFREES
EXH#EE RCEP g S B FERENBEVENIINI RS ENRZSHNE, BRELHPIE
FRERRLEY, BERERSETETRL. B, BEELFEMREIATR, WINA
RERY, EXREBEABITERRL

BEABRERAFIE, BNERENHERSE, BRRSERRATE

MBRERZEMENRE, BREEBNEEREKESAERLT, RBRE (PEARKLNE
BUREERAFFAD HHE, RANRNKERAXBSEER.

ABREREAFERATTEH, BEEEEXRBMHALF. FEHLTS. BN ARSFEAIRE
BRER. BEl, BEERNILERE. BREFNHESLZRAT A MMM BEIRERITIERNE
HAXEENEEREERN AN EAFNE, BNEEKEANTES, BINERERS.

EBNRSHE, BEEBNRSERERITE. REEITEN MEH MESR X
TR BUFEGRSEENERLY (B% [(2014]) 43 5) , BEEABFNEAT (BEEAR
BN X TIRBA GRS EENKERELY (K (2015] 555) , METHRESBNIERS
EENFEER. 2017 £, BEEAARBUNDRTRE <EFBDR TR FEIR T B
SRBEN2NEBMRMBERY (BHE (2016] 88 5) MEEZEBFMHHESNKEN2LABRE
2R, RATERBNMGSEROS/NE, #—PRE2BFMERSEENNENSLETIE
. 2017 F, WEEMBTES T BEEMEBEUT X TP LR LK RIE K S % B KE
ERHL BN TGS TERBADY (AMfE (2017] 41 5) , BXHRKALRIE K@ S56H
RBEKEEPHABAEIGS, fEERHRIE, BFEHEHDRE. 2019 £, BEEBUTIR
R BRER MRS NG EBSRHER, ZRMBENRSER, WEBNSGMETHE, BR
BHRMRSIEE, REXREE, VLB BRRMERS XK. 2021 F, BEEY
BTHAT (BN ERHEFNERESGAERME (AUWHEE (20211 505) , BRNBUS
EFHRFHNEREHAXRT2ESEHPRERE, BIFINSHZOTE. SHEFREE. F0siTh
2. GROHNER. WNERNASHT, HRAGSRESREIRMERR@. 2022 F,
BEAH—DEIIEMEABN TIHEFLELING, X ETIfREAektM. 2023 F, 18
BEELG RREEMEMABAGRSRODEERLTINE , BT TWHRSEBUIEENS ,
H—PRE L BAF RS EEEE

B 555 R = fRE
BRYUBNESRRBKER, BHESHRENRIEE, SPENENR/N
HE 2023 K, BMEABMHHES RN 11690121270, LK 15.34%, HA—R{EH

HE%5: dfjc@coamc.com.cn g : 010-62299800 f£EH: 010-62299803 10
Hlk: EETESXTREREZEDL A BE 45, 460 47 2 100600 BER: hitp://www.dfratings.com
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FRE 3403.62 12T, TS RE 8286.50 {27T. MRFHFIRE, BEEEERRK. MRERE
FfR5 A2 EBUNFERS NG 27317 2.2%F0 97.8%. B , R & BUF R 55 BRET 12201
LT, BUNfHSE REPDIERTHERE.

MEIBFSE RO HE, BE 2023 £, ®Ed 2024 £~2027 FRMHEZ AR AL
A 7.4% 5.8%. 7.8%H 3.9%, 2028 FREFFEEIMBNGRS LR 75.1%. BHEKRE,
BEABNGSHREMNENEE, KHENENEN.

MERFIREGIRE, #8E 2023 £, BEEBNHRS T EZATEMREEZRE AR M
Y. BEEGSATTEEE. Bzl TiEE. KREEEEMRMKFISEMME. 2
mMTE 2508 3562.21 {278« 1503.33 127t~ 1108.14 {278 1306.27 {Z7tH1 493.89 12
7T, Altatbix 68.21%.

BREEBFNTERRSIBERET RAAMBERANBAEESKA, HFTETLTH
NBRBRMARFHTRSBR, SHEENIRE, SERSRKETE

MERRERE, BEEBNTATFEEBENRFNESEEZRE T RAFETTERAM
BRMESKA, ERESKERE. 2021 £~2023 F, FEEVBEBRANBRHRSHNES
BH 2 7M 0.73 fF. 0.57 8M 0.51 f5. R, WEEBUF T LUBN L ITH T BN FBRLE i3
HITHFERSNER, —ERELERTHRENIBET.

m

xR BEEBNRFERERN (B4 1Z5T)

IE 2021 £ 2022 £ 2023 £F
B 6366.05 5737.87 5970.12
B RS R 8665.28 10135.35 11690.12
MBRAN/BRRE R () 0.73 0.57 0.51

BRSRIR: BEEMBUBGCORER. BREEMBIEAERS, BEAMBITRHE, RHSWER

ZRIBEEEFEUMBSISEFIERKOENERRARE, EFLRENRK, M
ARRBRFREIGIOKE. s, BREEMREERTRS, dBEARVZERL,
ABNRAEEERS. T, BRBRRFULTRNEFRE, CAREEMBBRANATERRES
R T IREE.

REKRE, £ETREHABNUEHRASARRA, REELHRITRAGE, EPEN
EABUN, KESBIANBESBNERENRE, SERISXKRATE.

FH B RITRE S

FRBHAABZEBRFMESTEEE, AERMANENAXETRAEN T EEH
KIR, BRMETABAEBHIERFEFNEANERFBRENRSKIE; BFRIABKA
ERERZFZMERIHE. FREAER). MELEBAFEAREMMAETATRNXE

REYTN[2017]189 53, DRLITEIHRFHINRN S EFRADEMN AR X TSR
HMAREFELZH. 2ERKTERHRSFERNIE N SEB~ERERENRRABFEESIA
KETRANIREREA, BRERBAN LB T2 BELTIHFEA T ENNE. HIE
BSHNBAMEESH TN EGNMELKIL, NEELZHGSFASHN, TEZHRES RN

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 11
Hlk: EETESXTREREZEDL A BE 45, 460 47 2 100600 BER: hitp://www.dfratings.com
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RITHXEMGHEARERE, MERASIETUETE. BEELITHARBRSEHRREEPHA
HEFMESTEEE, USRMENNHEXETRAEARETRIE.

AL FRFFIULITEE 110.1000 27T, FHigTBH£IT 228 4>, BREMRIEEIR. WMEE
AhXeE. Ul EXRERERR. REREZEVBUTRM EI’\]%IﬁE'I‘%>R&§éE$&TE§E, ZIS
RESFERME AT EBRE 1806.97 27T, EMEFMRELAERANFHAESEBEEL
£ 1.20 f5~298 fFzi| (FERMHFD) , HESHMBR RS E BXKEE, fERERER
F. BEERMBBARAERZZMERTHE .. FEARAXE). MELEFEREFERRZMM
FHERNATHA X .

&t

RERHMIAA, BESAERELAMX = ESNMHELE QRS T EEGHREN XK,
AMXEFERRHTEFFYE, REELFEELT2ER LFKE, EEREFRFEEK,
ERUYMES. BFEEMARCIAESHIWA AR RV ISR AR ERNRES
W, ZFEEFIHRR; BEE —RAEMEYRAMERR, LB HFKE, MEIZHR
R, BEEABNGRSHREMEANEE, GFERFIERATE, BEBRENKRAE; AHtEHE
SPANBEESBAMESTAEER, FRMETHRAEBANARRSNERNBRHRRE
HI 75 @ SRR

BR, RASHEBIITE, BEELFIMOERERS, SFEKARNITHERRES;
EEEBFMESWANES ZEM =M HinEsERENENMEE—ETHEE: &K
HRSERMBERARAERHZMERLIHE. FLHATE. EEEBAERERZIEM

FHERILTREA KBS -
ZEON, BREEBNEERSMENRE, AHHRSEARRZIARFEFRENZN,
LI ARAE
#48: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 19
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B —: BEEIELF. MBRRSEE (B Zx. %)

2= 2021 &£ 2022 £ 2023 ££
XA EBE 49566.05 51765.12 54355.10
BRI KR 8.3 42 4.5
ABXERE (o) 118381 126829 129865
=REIER 5.9: 47.0: 47.1 5.9: 44.7: 49.4 5.9: 44.1: 500
Tk g An{E 1 9.0 4.9 3.4
B 72 5 1R AR 6.0 7.5 2.5
HLHBERTERT 20373.11 21050.12 22109.57
peidae] WP 18342.1 19777 19743.5
WHEER AR ERA (5T) 51140 53817 56153

T BERR 2021 &£ 2022 £ 2023 ££
> VAES T T ON 2502.44 2455.40 2659.91
FRIBAA 1592.00 1654.25 1915.12
BURMES A 2271.61 1628.21 1395.09
EERAZERA 87.79 138.63 168.61
— R ASTAE T 414472 4602.47 4774.74

RS IElR 2021 FR 2022 FR 2023 FR
BUR 5755 FRER 9754.20 10998.20 12201
BUR RS REL 8665.28 10135.35 11690.12
B RS X 136.12 176.64 195.82

E AFRBENE RN, MBRESXEEYFTZEITT;
BUNRS R=BUS RS R=t T3 55 R (—RLIAMERABUFERESBWA+ ERIBIKA) o
BESRR: BEERITFE. MEBIURE. 2021 £~2023 FEEZLEREFTNELRAT QAR BEEMEBUT

HpR%E: dfjc@coamc.com.cn
ik AERTEEXMFFLERAD AL 45, 46, 47 2

HiE: 010-62299800

f£E: 010-62299803
100600 EM: http://www.dfratings.com
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B —-1: AARSEFRMEPAER (Bh: 27T, %)

I B &R

1 BHETM WBEEHAPAXBUETIE 89.56 1.1775 1.52
2024 FEREEERELZBRTIGS (+H8)

_ . 89.56 1.1775 1.52
—2024 SEEEBN TGRS (Z1+ M) MB/MT
BRRE: BEAMET, FHESWER
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14
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B —-2: AARSHFRIMEPAER (Bh: 27T, %)

REZ/HR ERE L
e REAR
ZFH

1 EEY HBHERIREKAXEEETHTIRE 0.77 0.3107 1.73
2 BEY REEEIXRFEUIRKERX JXZLEFESHE 1.06 0.3000 2.07
3 BN W R EMISE— IR T E 0.88 0.0628 1.44
4 BT DREESRRVHAEHREK 9.09 0.5000 1.24
5 BT BETERRSZWMERERINE 4.14 0.2448 2.47
6 B¥m  MRBLOEST R XA XSS E 7.87 3.0000 1.21
7 TEW W TETEERFSFRXTE 0.22 0.1000 1.27
8 TET fREETRReeUARMEAEINE 0.58 0.0102 1.23

2024 FEEEERBRREIAES (H/\H)
—2024 FEFLURN LTSS (R TR/
BRRIR: BEAVET, RASHEE

24.61 4.5285 -

Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803 15
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B —-3: A#HFSFHRMEREER (B 25T §)

I B &R

BN R FREREXBRMERRIE (—

FHLfR
FHR
T&M

TR o
BEE®
fRFAR
JEE

1 BT £9) 0.17 0.0126 1.22
2 BT EREENFRAIESZSNAITE 10.17 0.3000 1.20
3 BT i)z B E TR A XS7KIR i RUE T E 3.83 0.8300 1.20
4 BT FEEM KT RABUE R K EW IR 1.65 0.3200 1.22
5 mM™ BMARFHERK REEEMERLRE 2.63 0.4000 1.24
6 BT i@z B E T A XIE7KIRERuE T E 3.63 0.1632 1.37
7 wmM™ EEEFRELO IR EERMIEEIRATE 2.05 0.0612 1.25
8 BT KRBHOKBERA LR 2.62 0.0500 1.24
9 BT KRENEEESKREBERARERR 4.84 0.2000 1.23
10 wmMT BN TR E XSRS BREEREEEERINE 1.79 0.1000 1.26
11 BN K EKPAR B L TTIZHEEINE 3.99 0.1000 1.22
12 =W  BRERERENIEFAIE 1.19 0.7000 1.56
13 =M ;zﬁ%éﬁiﬁ*ﬂﬂiﬁﬁ’ﬂ%ﬂaﬁi%&% Wy ET 0.97 0.2000 1 20
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