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HLEH EEEASR R A FRLAK INARR B
20244 & BB —RiES (—H) AAA 2024/1/25 % BT
R RS R
BEOTRIFE THIE R — s i " "
WRISSIH, tiserE. IE . Ho B A P A 25% 25.0
58
MEE., BBTAFRABESEN At GDP 5% 45
BLLERZEAM, FLEMRE, B A% =11 N 30% 30.0
WS R . BUEIBESN BTSN 15% 135
X e R MRS
1&%H’th§ﬁt%}u_ﬂ%§s gé/?lckﬁ md_ﬁﬁggﬁg 5% 45
SHE o B RHMEL ST
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3%, MBKEARERS; BNES P pos —
.. ERAE FhafaER A .
RN AE, BEESRKG = ~
. EEomH R aaa
EREEER %
SR MEEHERA (BCA) aaa
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B ER: 2024 FESTBA—R s SR
=& (—H) IBTIFER S1
EITEE: 39.00 12T TRRAERIZE R AAA
RITEAR: 10 £ INERS FRE R TR 0
SE 1 AN IRRE RS S I G1~G19, RRY G NHERESNREE

BAMBRAR: FERFFEIM,
FE—RIE AR

E 20 SMBSIIFE

BRI H S1~85, FRRMXIFRBHBEFZNIZE

E 3 REFRERAFIESETITRE R ERBIRETE, TSITAREERHERGFEER

TRER IR A

AEEWIAN, EHSTEAEREEEEROHET, XURBME, 2FMYBLNRE, SEFESNRTE; K
HFANFEH —RAAMEEE, —RAHETERANERGRSNRERZERS. BN, ROSWXIE, FSIHHINES
EEmE—EkiE, BRMEESRANSAFE—ENTHEL. Za0H, FETARBNNRSEEENRE, AH5H

FEIHIRRERT R R LR -

Bk EE 3

mHE BRH AINTE THET KES Eil®
GDP B8 (Z7r) 14920.75 32387.48 15704.30 8430.90 7802.66
GDP #23% (%) 3.9 33 3.5 4.0 4.4
—MAHTERA (1Z7D) 1273.31 4012.44 1680.23 669.77 883.77
LB (1ZTT) 358.84 476.15 225.23 260.81 150.40
BUFMEESBA (Z7T) 896.31 1025.76 1205.03 170.09 1003.10
WA BARS R (Z7T) 3079.63 2082.88 2885.50 2544.90 1767.80
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FERRRR KR
BEMEFEUBIER dzx. % FERIEMIEIR
20000 8.3 10.0 IiE 2020 &£ 2021 £ 2022 £
WXEFEE (Z7T) 12400.56 14136.46 14920.75
15000 8.0
0 LFBRE (%) 37 8.3 3.9
10000 2y 40 ABHRAE=RE (o) 123828 138849 144272
5000 585— o4 Tl n{EgsE (%) 2.8 8.8 2.7
) - EER=HRELER (%) 32 4.1 45
2020%F 20214 20224F ' HLHERSERT (ZT) 5203.50 5975.40 5891.80
. GDP TABUE A GDP s BEHEORE (Z7T) 6407.00 8498.40 9117.20
FERETBRRSER @zn —RARTFERA (Z7T) 1253.85 1368.30 1273.31
4000 3390 BUSMEESBA (Z7T) 1169.91 1192.73 896.31
3080
2866 P —
S ——— 2559 ERABIBA (Z7T) 312.69 258.26 358.84
2058 EBERAREZEERAN (Z7T) 12.49 20.67 23.78
2000
BEFHRERE (1ZT) 2346.25 2866.25 3390.25
1000 BNRESRE () 2058.28 2559.07 3079.63
0 BRI BSTAITELS. St AR. MEAERE
20204 20214 20224
B BUFRSRE (1Zm) W BUFGRSRE#: (ZoT)

s
B ESRWEAMEESEEROHET, EARAEMRAEEAREENERRE S QFME Lizhikd, RUMAEHE,
NEFRRUET BFIRFME;

B ERTAFSEEFUBLAEEN, CHEBRUEERE. ETBREARKRNERME =L, LFTHRE;
B E5HUYBBAU—RAAMERANBAHESRANE, VBBSRREERS, WEENRMSE;

B ERTWBENAGRSHRENENIGE, REEEFERATE, SEHRFNKEAE;

B AHREAAE DT —RAHMEEE, —RAAMEVRANERGSNRERZERS.

KiE

B EFERHMEARESR, REFFTRIR. XRAFANBRESFERZNE, SIWIIIRZEEEIR—ED L,
B E5TBAMESRANES 2RI T HEHNERRNEMMEE —ETHEME.
FHRZ

it & SHEFHVEBMAGRFEK, BFGRSLTEEE, HARENRE.

WRITERAEE

S BUSERIERTTERZRE (RTFLO01202208) »

PhSETPRIER

REFER FERIEASFER PRERAY TEH PRI ERRE WRIRE

23518 55/23 55 55/ e s B RFE AR T R R AR .
#H5 2355 AAA 2023/11/28 iF FRE (RTFLO01202208) » BRI
LEFEBRTINES N BRI RS LT EARERIPRT ERE NN
17/%5 2217 ARA 2022/5/16 Bl =R B (RTFLO01201907) » Bl
F: U EARELFIR.
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ERTRUAS TERERE™T. R85, wlFER. WARFSEE, LERE
BEFE, RAREE5HE. HARE, ABEFINEENLREM. SSTEREREE
ZhoE™. BREEORET. SERAEFELFEREED /RIS LEERBSR, &
ERXIGLREBPAAREMA. 8ZE 2022 FK, FIWIE7IMTEX, RE3NER
™, BE@ER 1.3 ARAAR, ®EAD 103421 A, BEEAOMBELENR 77.32%.

2022 fF, EEWEIMHKAFSE 1492075 27T, BATLLMRHE, b EFEK 3.9%.
FHl, FRMHE—RLOFETMERA 127331 27T, MEFBIMEHEREEK 5.5%, RERO
RIUETRE 6.9%; —MAHMEZE 1696.17 25T, TR 0.6%; ERWREMBUFEES
WA 896.31 27T, BUNMESEH 1331.76 {Z7T. #E 2022 R, EHMHATBUNHRS R
3079.63127T; Hep, —Mfiis /e 1020.10125T, €S RE 2059.53 127¢T-

BERALERAEAR
RN

2024 FESHBN—KRHEE (—H) (UTER “AHGHRS ) ZTE5808 39.00{Z7x,
i IEK B EF R S5, AFGfss. RAIGRSFLITHIRD 10 £, FRRFEFX,
REIHE R ETEEAE. AFFLITRETIRIER2ERTE RS TIHIILSZ S iR
FHiHmE.

ESTARBNERAHGRSESENRENAT ST —RLOFETMEEE,

Bk APHEFER (Bf: 27T F)

HREFRR RITRE  RITHIRR EANERTR
2024 FESTRN—RES (—E) 39.00 10 FISIREFZN, FH—RIEA

BRRIR: BOTMBRRE, RTSHMEE

BERRSHE
FHRFEERSHUATHARELIME, MEREERLNTERR.

ExR2 XPABRFHEREERLR

mE#&ME &8 ({Z7T) gt (%)
MEARZEEABREREUTUTEES 28.50 73.08
ERAREFVEENZFES 1.00 2.56
FHERNEVEERXFES 1.00 2.56
SV EERXFES 1.00 2.56
LTEESEFIPIE 1.50 3.85
EOMEPILFIEEXERES 1.00 2.56
BENSBNEFLEAREZSEOREREESTNB 1.00 2.56
BREHEREFIHARESEXBERESIE 1.00 2.56
FEREBEFMAELE (EROEX) BRES 1.00 2.56
AL EEXERES 1.00 2.56
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E&R2 APHEFMEREERER

B #E W (IZT) Gkt (%)
EYEL R ET BN EEMR RS RA SEEREEEIZENA 1.00 2.56
&1t 39.00 100.00

BRRIR: ERTVER, RASHEE

BME TS BRI
UFEEEFIRTRABE, 2024 FEFBETRH—PEBESHKEDA

2023 £ Z[E CDP FELEK 5.2%, T EX LERMBHTIALNE, BEST=FEMN
4.9%. A, ZZ GDPIFEEEK 1.0%, BEREFEHEO0IIMESR, REBERTED
M, BRESIEKIERPEE. XSUFEES G PMI RS0z TE NS X B EDNIE.
HEEOZFEEMRFELTARERS, B RERREY X, UEXERB®HERERS, HHT
& BITFRFSHFRPIGK. SMFOEMEBENZR, 2% TTEABN.

2023 fF 24 GDP #B® M 5.2%, L EFMR 22 MESR. X—TIHIRT 2023 F& 156
BERE, ZXANGESNEEBENN, BN 2023 EEEAARIEKFEESER N, EHFX
WH;, 5—FHE, b5 L5 CGDOP#&@EL (3.0%) R\ X. FREELY, 2023 F GDP
PEEEIPEIE N 4.1%, KT 5.0%% 6.0%BHEELIFIGRKAKFE. XihgE 2023 FRITELSHE
FeRbeE, RMBERMAYEBEET HENRE.

MEM#HIEEE, 2023 F2FEE “‘Gie. PR FR . Ef, £EH—FEEER
VSN EEERE, —FEFMATUEATITE ., FXNBEEE. REGOHTETRKR
F, SERAFRENEREMEE. B, 7 ARRBIERSWEFREK, THEFRUBK
EHAN, BFERMERRER, INFTRFHEN “5.0%LHR" §9 COP K EfF. F
ZIRENZE, THFRIRUZEETHRELTEEME, MYEFETERNRENER.

REE 2024 5, it 3 AMSBUN LTHERESBEKEFEKEFRERE “S.05EH7 |
£ COP #BERMARATX—KE, KFETH—PABSUKERE. FMMmiT, 2024
FRFERKHEN ‘FIRER" , EP—FE COP BERE 44%4h, BEAEREETH
5.0%-6.0%X i, 2024 FEFEKNEBNMNEZERBELARAEETZE, BHFXFRN
ZFNERBNELEMNEE, UEBSRASRE—EREKNE. 1L, 2024 FL2RAZIMER
RMOEE, SMENEREFIEKEEER/NMEERRE . 2024 FRMEFE RN RATHERER
2 P17 AL TRy AR El A .

2024 F—FEEHAREKIRNER, FRPAVBRAENEL N, BHATIFR
RARMRHE—DMAK

EEFHETAES, —BEEHHEY PMIfeEES 3 PR LETERSEXE, RUER
MR NS BEMA. 5, 2023 F 12 § CPI@LEH-0.3%, EE=1RA R LRE
K; HA PPIELER-27%, Ty @MESsAFRAPAENBERS. SaiBd TRBRFE
S|ISEXERFETIT, BMERFIR EFAMBYIMRRS. B, fiit 2024 F—FERERE
AT REM RN, EERAEEDHREATREKTE, U EHA~RE TRBERNZ
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. &fE, ARRSISETEREE, 2ERERTHELD, BETREMSSHFEERFREMEI,
HAMXBRSISEREEMNRH—DTT. FERINE, AHRHTBNIEILESBARKE

ZTREMATSRT, 2024 FATERMETEFA & LREGSNERERARFEHERAMEL
7. B “Prlb—ff—FE” NERUT, RRBEREGFIGEEE T EE IR E A K
B,

Hi X 275
1o X B

BESTEARRBNRATLFEFERNERRE 2 A FMNE LSRR, XA
WUAE, BERFEEE, IEFRREET ARG

BERMNTEEZER. WARFSEm, LETHEE5HE, ?EU”UB%?’E:'—?%E HAMEE,
FEEEFENEERNILARER. FAMBHET, E5HRURELFP L. BEELEFKER
m. BREENIOEFF U LRETR. FILTEFUIESEA, B2 “-m—ﬁ%” FALRR K
AR EMEZ T RIS LSRRI R, RUMBE LB+ 2HE.

RBXMULTH, FH2FERHSEENZFTPONMIEONT, SERREFIRAK
FAAREENERR S OEME LIEHIRA, S5 ErMEReBmamm. KiRiskET
H, SLAEZCHEREKEHASSNEIRZBE.—, BMERZMEOET, HABTSE
SEHE{C). BEHL. EHATX=5ERFENANL; FESHER 130 ZHERMHK
#1450 ZMEROBFRHER, 2022 FHESEEY). KREBEMERER] 6.6 2. 2567 554,
DHFREERE 4. FS5. MEHE, EIRFEGFIEZN 4F REFFYZ, 2021 £8 7
BEEXBEM. KEMPEZBSTE, FamiEetk. FEKE. ARXSHHEHE; HAtL
KRIEZELE 6 5, TERERERE 35 AE. AEHTH, ERRANTESEAKERETISEA
B (G22) . BREE /\E% (G20) . BEFmEXE (G2011) « REFEAK (G18) « it
BEEARE (G15) . &E (S19) « ERFIISREAES. SAE, ERMKEERE
BRERRNTE.

&3 BFHWXMAE

K=
- ° o Y
FMe m me WS
i d "N
>t ;
g a1 \\,_ “ag
1 \“,
i 4
N =7 g
;B
o
o
B8

Ilﬁciﬁ
BRSOR: AFRN, K5 LWER

FRRLE, BT BZAESREN, BV FRREAE. HMERE. I KE
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A TRK BES. £\ BA. BHhs; ARNAMT REREEERLEREEN, BA.
BEAT EEEE M, #HA. 5 RKEEEDLENS BFRRLE, ESHENERLY 1.22
AEETK; BEL (RFBESEL) BKHF 9052 FXK, HPXMEEL 782.3 K, ALl
REFLH 1/4.

RERESHE, ERELNSREMREESRT 1982 FERATHERRANSB]K; &
F 2022 3K, EENHREA A BiFRK 14, 4A RIRFEFX 25 &, RIFRBRFES. K=H
BhLE, B58KFFEY. REAY). SFLEHNY. MEHRREFREFE; RMNE—
TRDERER, BRRIE. BEFENNTREX.

KRB
ERSMAFEBREFMELREEN, EFREFEEREAER, EFRERFRREY,
BEZFSLNRE

BRWEFREFARRFEK, BEREFMKE. “+°1H" B, SREFENRE,
ERZFHATRREERESN. SWRARGEER. IRMBRELY, SaThREE
EIER 2011 F/) 11.0%TREZE 2014 49 7.8%. 2014 FRIR, & HHHREFEERHEXFR
=

2020 &, EHMAFBEABTRE, ENSHLAREFEHKEO MESR. 2021 F,
HFHEERIE TEFRPHH, FSWIITME ‘<R ‘AR I 2FREREHEM
Mo 2022 F, ESHMARENEF TTED, EEIBERESEH, eMEFRESEE—LF
Ko HEEIMIMMXEFRE 14920.75 27T, BEHEK 3.9%, SRS LIRERFF;
ZFEBUBLARE 16 MEHEMN, £2EAMTRBIIHHEERE 3, £2E 15 1M E
BRIFTHHREE 8 L.

x4 FITHREFSEREESER (B4 27T %)

6.0

15000 16.
13500 140
12000
10500 9.4 12.0
9000 78 10.0
7500 8.0
6000 6.0
4500
3000 40
1500 2.0
0 0.0

20134 20144 20154 20165 20174 20184 20194 20204 20214 20224

I 5 31 GDP e=@= & 511y GDP &R ==@= || %<& GDP1E )%
BRSRIR: BSWHRITEE. R ARELFER, RASWHER

a1
M ERRE, B BT R4 B 2020 4y 3.4: 35.2: 61.4 1% 7 2022 F#) 3.2:
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34.8: 620, £ F=FUREITHREFLAREERN . 2022 F, ESWE. F=5~
b 38 0 (B $53K [ LE A B TSR

BxS FRm=X=LEMRERL (B4 Z7T. %)

HE 2020 £ 2021 £ 2022 £
#E HE HiE b HiE b
F—r=EmnE 425.41 2.6 470.06 6.7 478.05 2.2
L AgmE 4361.56 3.0 5070.33 6.9 5197.34 2.8
L= g mnE 7613.59 4.1 8596.07 9.2 9245.36 4.5
=R 3.4: 35.2: 61.4 3.3: 35.9: 60.8 3.2: 34.8: 620

BRRIR: BSWHRITEE. R ARELFER, RHSWER

ESTEULEMRE, EERUSRRE. EXBEREFNIRROEANBE=LE; B
WL ELERAEIRERHR. U RBEARERF, 2022 FTIWEFBITEEFRR, FEhREk
ZRES|ITER

ERTEREARURCIVREMETz—, FLEMRE, TW[1EKFLE, SA4RE
RE R, IBEHER. BE. F9WE. WE. MALETELtl. Bal, KITHEBER
MIZHERFREN =L EM, SEMOEMERERE. UEXBRE. FEAE. Bk
T. B¥FRE&. BRI GRRECRTBE= LS. i, SERE. EKBEE&~ ik
RPR, NEERAHRGIEVER. SREREFE, SSMHELEE—MNRESIZEREH
Bl EFHL, EETRAXSFUVEFESEENLEER 30%; HXK&HE, S8MHE
TUEMERSERFIERACFHL, FRIEFNERNEADSERARETR 55%. Kk, 55
mEBEE L WHNRMAEBRZRESANAR, #E—TRAF VAR B EE, TS
HRE = KR AL R BT

B, F5MILEFELTHIENGEERI~WFARMIEREH, “F=FH" UK, &5
MUTHES. BRSISARN, SISREERRE, BLUIENMESIN, =L
B, 2021 &£, EREHEYIZEH, FRHIVEFSEIEREEA, TIENEREIRAR
EF = 8.8%, HAEHRAGIE ST HRIEK, Faigebtbigst. 2022 £, FHmILERF
BITRMEERR, IR SE LS| ER, 2 F TIEMNESAK 3966.45 125, BEE#EK 2.7%.
STV E, F5W 35 NI R T A 22 M IEMER FFRFEK, Hf, ERTIH
BN FEN . FFERF S AENEY .. BAREFEL. TEVNBEMEMBEF
RIS . TEIREHELELLS K 8.0%. 24.7%. 6.1%. 18.9%F 13.6%. EEI, &
DM LSRRG IENER K 17.3%, TR ETWFEHYKE 135 MESE, GRE
TAHIEEE R 10.2%, BEERFA 0.3 PMES R

ESTUARSH. ARYE. ARFRSEHIEINARBRZUFELR, F==IRHBX
SFRBRNERSE, EFRFEENRSWNEEAR, NRERFREZ L5 D OMERH
B OETER

BEEME=ZFURMREFLARMNEEE, HFRMBK AP SES B ERBU L,
BRFMRFRSEEK. 53T MREEZERBRSLFFOMEREERORTER, ER
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RERIARER. TARIR. ARER . BRENEERS . RS XURE. SREAIK
REF=l s, BRNASEARRS WHRERS W ARKROFHATIRERFEKESE, BER
BRARSRFZEMERE, RSV CIFHARNEMIMEILER. 2022 F, E5HRFWSIER
B, 2WRFWIEMERLEEK 4.5%, SEFSENLEER 62.0%, FEFEKNTRERN
73.8%. MRFAFENRERIERR, BFMAEME R, 2022 £, E5HERMMMEXRRS . K
HRHEEEARRS L. HRMIRGELREWPAD ALK 42.2% 17.8%F1 54.0%.

R, EHH—HEMREFERS LEAZ W AMNMEESHER, S—TTEMRESE
MRSl EERAMSHFEETR, EAARRS LEARTERNELLR. BN, SETERE
#HIETIRST RSRERE, (B ‘MlEs” , BURFEF. MRSt RS
BERRTH, AU RROEEMRMNERTE, HaHTEAESER.

R’E. HBEMHEO
BESTMEERARALTEREBRAMAN, 2022 FMATHEELRE, BH~RELK

ST
EETATEREREMNKE, E=FREFEE/NEEK, BETEHLEREFHKE.
DYIEE, EEMMATHIENRE, BHRERE TR, REAGHEFRK. 2022 F, & %
|
BHHENIRER LK 13.2%, EP&REH I MERAGIELIRE B S H1EK 18.3%
75.0%; EfigiE. HesREREBBLE S HIEK 23.2%F 17.1%, B EFH RS 27.0 PNF
0.1 MESR; BMFEHLZREREL TR 9.7%. '
Bk6 FETMEEETRASTMAERER (B4 {Z7Tt. %)
2000 25 2l
7500 20
6000 15
10
4500
4]
3000 "
1500 -5
'‘'mm m E B B 0B
20164 20174 20184 20194 2020%F 20214 20224

#ESTRRAFRA m— 7 R A SERERSRASE
WHREERATRAME  e— 0 T R R A

BRRIR: BSWHRITEE. R ARELFER, RHSWHER

2022 ff, EHTHETZHRENE, HLHBRRTESRERAREK; ERTIHIERETF
MBRPR, XIHXEF LR STERIEMN

HREESTHMREFEREERD N, TERMERR L UHERFLSOERIEE,
B El PR RA RS, BRTERRAEES—SEE, B0 T BRINR
5, BEDHBEEE. 2022 F, & STHBTHRENE, L HRLDERR2IRLK,
5 RERT. B, BESEN5286. 27, BLLTR1.1% &RKA 6057 127,

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
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FILE TR 3.5%. REEHSIT, WEMHSHERTERM 4862.2127T, BEETRE 1.4%; ¥4t
SHBERTEM1029.6 27T, BEETR 1.2%.

BFERWERLEET, IOELFRNERAE. 2022F, SHENIIRHEOLEIN7.2
25T, BEIEK 7.4%. Ni=mEME, PIEFREA 2434.6 12T, G=HHOSHR 45.4%,
HASEZRM. RE. BREORLLE2EK 16.6%. 102.8%H 83.9%. SERMHMKKE,
R EEMREBMBEE O 57 1743.3 1258 1010.8 27T 944.7 25T, 1BES A A
28.8% 1.3%#01-4.5%; Xt “—H—i BEAER. KEEELFKFEXADE (RCEP) R
H. EAARHMRREREOMED R K 3194.4 (25T 3557.5 125t 600.1 {Z7T, Bk
A7 21.0% 11.4%F020.1%. R, KHEHXEE, BERERRNRARE SR, XEKS
KA. ARERNERRERREZNE, 5E5WIINRSEEEIE—EBEK.

k7 BRNRE. HEMFHAEEER (B4 27T %)

e 2020 £ 2021 £ 2022 £
BE R BE b BE iR
B E R =R - 3.2 - 4.1 - 4.5
Hep: —F=R%E - 1154 - 20.7 - 1.0
FIERE - 1.6 - 25.4 - 15.6
F=r= I "E - 2.7 - 1.8 - 0.8
HLEHERSERM 5203.50 1.5 5975.40 14.8 5891.80 -1.4
peidarimpstil 6407.00 8.2 8498.40 32.4 9117.20 7.4
Hei: #OE 2530.20 0.7 3577.20 40.7 3756.10 5.1
HOE 3876.80 13.7 4921.30 27.0 5361.10 9.0

BRRIR: BSWHRITEE. R ARELFER, RHSWHER

2028 FHI=ZE, ERMEIMEFRZE 1176911 25T, BELEK 6.0%. 5SHAEU L
TAlEMEREEEK 5.7%, £ 35 PARIEATI A 22 NMTI E LB K. F RS WIEMn
ERLEEK 6.5%, GEFRSELE 637%, HRERMERL. #ft2MTE L. S IENE
DAVEK 13.9%. 9.7%F0 7.0%. RE - HEMBLEALE, §R2MEERRERLILK 4.3%,
HgE = = IREDHNILK 9.7%M 2.2%; HLHBRTELST 4314.2127T, BEEK
7.2%; SMNRBEH O EME 6630.7 27T, EIEEIGK 7.3%.

BIEKES
ESTEARSBBEREDOET. “—H B HIERAMBHEFEBEET R

BLAMBT AT, EREEHEFTRERRE. RUERERAE. HTRDLERE
NERBERETRRERLER, FREFLRIREL

EHEZHBERTLHEHT, ESMMABHHE/MNE, #—PRAFEFILELR. &
FHETEERFH. B2011 £ 1 BESKRHSE C(LAFSHEELFRLBALD Ok, 55
EAEELFXERNER/FN T AR XBEF RO, AERSEFESXRRR. (ZiE
FEFUFELR. RESFEFERGIFKESETELXERZOER. 201651 7, BEES
RAAERE «FSWHHSEML (2011~2020 §) > , &S50 ERHE P ERBEEXKE
ZFPOETRAANESCEEZPORT, MABFRFRNNE, MRERERABLEE

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 7
Hodlb: ERTEEXTFRELZRFRO A B 45, 460 47 F 100071 BM: http://www.dfratings.com
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TRolF L. ENEENRIGMRS hORERARIEERREL, TALER LR
ST REF LRI, 2019 F7 B, BSTELT 5 STHIAILESE STEHR
femirE (20192022 %) > , BRKRELREHIE. STLRM. SLENES. $E~ R
BARIE . S T SRR TAKEEEIEL, RIS, EBER. 8
SEHESBE. BESRIASEREL, BIY OBEMANBNIIE. ST LERK
RS R EEAS RS,

FR, BEWAN B FERARHE AR B SRS AR
W, EECRSENRARERIEN, b SSL2ALE MESBRRTEH RS, &
B “FIUAML PisE, SHERABKERRGS, BENRBLIRRE 2EBTE,
MR RS RBERBLNG . FER, BSTMES ‘—%H—8 BLER. KE2H
BFIREXRINE (RCEP) MAE. LABAERERATE,

B BN BRI BB R AR LR, FUREA ST s A R
MBRBLREMK. 202262 5, T LKEEE. WFAEARBBIEN (RS ETRSE
SRPANBRRLRAL B, EEREMNIRAS . REMEFGEDL. AEESH
CHPSSATIE, BEHETRNES (EF) MRASFE “9+5 Wb RELF RSB
A, SETREESHTHARIPERECE PR, FUETRLAT. 58X, B0
SUAENS, BHRETTESRELE.

20224128, BEWELT BBIRLTIIE IR RO IR R R LR T
it (2023—2025 %) > , HELEERLHURALT AR RED S RBERES
B, RESSTREMPELATRBREAES, BUNBLHRORARTE. FTEBAS
WU T ATIF AR R MBS S BN LR 24 B A S, BRI T A 2
B, WORIEHET AR AR B B IR 5

RSRE, & ST RS U AN AR S, EERREE R EERE
i, FEkERRRERERRNASETENRE. FREEIN MRS, Bk
KESHEFLRIENE DT,

BUNRE

AXABEBTEANERYIAABNERLEBR I SNFTLZRRAXERANSZEER, EEH
FIEMSLHE T — RSB ATEARMEH’E N &K RBORHETE

2021 fF, ESWHNESLRER, HET (FEETEREFIHSLARE TN HFM
KA 2035 FIRBEARNEY (LUTER “ «KNEY 7 ) o RWEY 17, 22025 F, F&5H
BENMAEARBRNEZZ RMENEFRREFNEZRREE, TLERF DTS
ERTAEE R A RRE PRSI, MRXAEFSEFIGRE 7%2H,; RE 2035 F, 55T
BEKEEALIAHSEXIRL, KABRRIRANEZLIE AL REEXEIEA.

EFk, EHHEASSIH. FHRELFLR. MUESHRENH#—PREABKTES
FEBETHE. ESWATSIESHARMPE, RASLRE “AFEE SN ‘S8R
AF IR, BIESLRESRE. SIFEI L AMBA S| ESJTUAMERRITEERATFNNAL

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
Wl SERETEAXTWERFERERPC A E 450 460 47 F 100071 =R hitp://www.dfratings.com
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FHERR;, “THR” N, F5WFHE—SROHEH % RS, FtE 2025 FEEAQZRER
1100 HA. B, E3MRAREEERFREZFLRE, 2019F 17, E5GE2EXREA
BRELFLZRR (MEANMNFET) , ABEWREZFMHR/NEIERS RS MR,
HEEE «FETREMF/NEVEZREHINE « (KXTFXFRENF/NEVSELRNE
Ry FBER, ARIFRELTBRELRE; 2022F 47, E5WNH «FSHERFEMN
FhpEAELRNETERERY , BEEEMFRKFERSAATEAIRERWERA. &
BIEEIRTHE, 202343 3, ERWHE «FEM “REENEDNUERIRE" LT
BEY , RAFRMEBERIE. REWE. REMREFARETURTHTE, BHREESH
ERMEFEMER. RMUREARSGE, FSHRAREN LERER. R (FR) 7
RRAEHEFRER. WRBRRBXESHREFLAEFBREL, #HHIIE. B 8L
BB FE TR RIVRE S IE.

ESTBRRERAFNE, BRERERERE, BNGSERHIERIRE

MBRERIERENRE, ERTBNEENREKESMARLYE, ERTREN “AFAES.
RNAFFAGISN , HHITBETANMBSRSETELAT, EBRE CREARZXNEBFESR
KRFFFEBD  (ATEWR GFED ) BORE, RAZRMKERXESER.

ABNEEAFERXTE, 3T EEXRMMBE LT HEHELHR BIFARER L. 2022
F, EETBRAATRIESESMIIEEAFERETBNER 490 7%, £REQIR.
EAMEMBLRARENWEBFEE QRIS 286 . BT, BESMWBENILERES. BREFMT
SRBRET A RALMBERERTERSHEXEEIEETINERN. EamUBE. F5M
FKIUREMB EATIRE, BREERERNTES, BUNERE. MEBZEREHNRS.

REEEFE, SSMAMINERBRRRSER, XFERENK. F5MEEMBLK
FREAR. FE2BRAHRFEEGFE. MRENRSHNSEENRIRERBNREERS AN
MHHBTHRFER, AAEREFEIEEMERS TE2E. BNRSEREEARER. 2EA
FBNRSRARMEAZHS. BN, SSTEAKEE FSTARBF X TINRBFAE
MEEEMNBLY (FEAHF[2017]51 ) . «(FETARBFNXTHAESTBNMEHESE
HEETMENBRY (FBEAF[2019]45 5)  «FRMENEHGHEFIE RS SAEENE
(FMf (2021] 66 5) FHIE, RGBSR, MEEEMNCME, WEBUTMERS
‘. R BE. RE. ME 2UREENS, SIEBNSHEBETN . NRBUTfR
FHEEHMMEEE. EFHIBRBETERSRNEFREPHER. BN, MBREFHHIE
REER. FH. FREVEE, #—PUTBAMEGRFER, VLRABRSREW .

BickE, ESRTBREEATE, BNEEERERS, BNRFEERERANE.

T BUR S
B

EER, BERTMBBAGRKS, TEH—RALMERAMBFEESWABGE, M
BUL 11R58

EFR, &I MBRARRE K, MEIA—RAFETERAMBUTEEES KA

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

AE, WEENRE. 2020 F~2021 £, EH5H—RLOFEMERAEE D57 1.0%H 2.1%;
2022 F, EET—RLAHAMBUAZEBRAORZITEBLE TR 6.9%, MREBKEHEREE L
#K5.5%, BTWAE 021PEIR.

Exk8 BFIMUMBUABRIER (8 {Z5T)

bid= 2020 £ 2021 £ 2022 £

1 075 B 2423.76 2561.03 2169.62
—RALTFEEA 1253.85 1368.30 1273.31
Hre: Bk 898.78 1016.88 881.30
FEFUIA 355.07 351.42 392.01
BRMEESRA 1169.91 1192.73 896.31
He: EHTHFERNEIEKRA 1000.91 981.62 737.88

2 FRAPBAYA 312.69 258.26 365.57
FIA—MR RN HERER LRI 260.54 250.66 358.84
FIANBUFERE SR RSB 52.16 7.60 6.73
MBUWA (1+2) 2736.45 2819.29 2535.19
EERAZERA 12.49 20.67 23.78
H B RERA 567.97 721.31 702.30
Hep: —RBREVRA 163.08 204.14 159.47
TOREKA 404.89 517.17 542.83

FRRIR: F5™ 2020 £~2022 FMBREER, RHEWERE

EXIMBERRE R BN 2022 FAMERREBMBBERRE, FIT—RALTE
WNF AR B

BEEHTHREBAE—MRAXMBRA PN SRS, 2020 £~2022 F, HEBRAS—K
RNEMEWAMLEE SR A 71.68%. 74.32%F 69.21%. 2021 £, EEIWETE RIS
o, FRMHREBAZSRREMIEK; 2022 F, EXIMNPIREE RE MR MR B R AR
Bk, SRMBBBABRTR. 2022 F, E5MRAITEIEES. FE. EH. &%
212.8127t, N4 HRPEWHIFZER BIIRT 432.27 27T, #HEIHIEFERIT LR/
e EFREE. B, 5SSHRRFBHABRERERINES 147 B LTHANELES
B, BAFERESAMBERBURBIBOR. MBIERRE, E5THIERMEERES.
A FrRBIAR R THUIRERS S E RN (FRTR) , TERMERBUEA PR S
EE+51E 90% LA £

ExR9 FINHBBARETEBRMEL (B {25t %)

HE 2020 £ 2021 £ 2022 £
S' otk KAl =3 S' =3
BB A 898.78 100.00 1016.88 100.00 881.30 100.00
FERFA 831.72 92.54 942.34 92.67 807.66 91.64
Hrh: E{ERH 331.28 36.86 363.00 35.70 257.25 29.19
AV FrSH 153.97 17.13 192.28 18.91 183.05 20.77
PAFEH 45.37 5.05 67.69 6.66 72.61 8.24
T i E R 122.40 13.62 115.35 11.34 111.61 12.66
#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 10
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Bx9 BFIMHEBAREIEHRMER (B4 27T %)

HE 2020 £ 2021 £ 2022 5
£l =)7 8 S| =] £l =)
23] 88.56 9.85 96.81 9.52 78.36 8.89
B EIR R 58.39 6.50 65.41 6.43 58.74 6.67
B5 e 31.75 3.53 41.80 4.11 46.04 5.22

FRRIR: F5™ 2020 £~2022 FMBREER, RHEWERE

ERMERBAETEZHETURA . TEREVERBVAREERER (B BEERBA
FHRL, EFRINEFTEE.

BRMESKRAANESTHBRANEZARRS, RREAMESZEH~=HLTE
BENEERNERmAFE— ETHEM

BEETBNMESBAZEZRETEA LHEAREILEA, ZEtbmigEEgm, i
FRGARBEB K. 2020 F~2022 5, ELHEFEESKADHH 1169.91 25T,
1192.73 {2 tH1 896.31 {27T, HpEA L AN LH LA 2 5 5L 85.55% 82.30%F1
82.32%, GLLRARE. ZERETHHIL SR EHMITIZENFEN, RKREDIDEGT
MESYWAREFE —ETHE .

2020 £~2022 5, 5 LRMBABITKE, UIA—RAHETMER LRABINE,
MNARAMAERERIR; ERTEAEREAEERAMBRER/N, BFRIFEKES. BAH, §
SHBURGRZRA DB H 567.97 {25t 721.31 {25tF1 702.30 27T, HAPEIfHRZEFIAIGIEER
Ko BEETHRFBARTERANE, WREY DR —ERNHFE.

B
BERT—RAAMETHEMKE, BRFEESXHAREA, WBBELEERS

2020 F£~2022 F, E BT —RAHTE L EBAKR, RIS E S 517 51.42%.
51.30%# 53.64%, LB NRBE. I, —MAHAMEIHPRARZETHME S HK T
MBERKR, B ERAIXEAETAE—RALMEIHAN 20%. EHSHERRMESSIHEE
EIEHAFEMEI . R RXEEFER T HERNE AR H.

2020 £~2022 £, ES5WHbEMBEAESH)H 79.12%. 80.17%F 75.07%, WM HE%A

E% 10 FSMMBXHMREL (84 {25T)

=] 2020 £ 2021 4 2022 4
—RALTREZE 1584.65 1706.76 1696.17
Hrp: —R RS 199.39 199.12 182.82
BEZH 288.55 308.80 332.11
HERENF T 223.00 243.11 252.54
BAERRXH 103.93 124.46 142.42

| B R =R ARRE I E X SRR M B AR R .
? WA MBEAR=—RALERMERN/—RAHETRE T H*100%.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 11
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E&10 FIMMBXZEAREL (B4: 25T)

T 2020 £ 2021 £ 2022 4
BEFHESTH 1520.22 1480.50 1331.76
EERALE S 5.80 12.74 20.72
M HF B RS 90.55 219.54 181.63
Hep: —RRELAZEH 71.14 127.26 91.50
EIMRASFIEA T 19.41 92.28 90.13

FRLRIR: B85 2020 £~2022 FMBUREER, RHEWER

‘YIS, 2023 FESH R AHMEWATRK 1337.8127T, FLLEK S5.1%, HApH
W A5ERE 1006 27T, B EEE 75.2%.

B % R = Re N

BERTBNRSABREKRR, ERFBREBVEAEE, FFENENR/N, BEHES
PRSLIE

BZE 2022 £, S5MHABNHRSEE N 3390.25 2T, Ef, —KHEFSREE 1210.65
27T, TMHESREN 2179.60 27T, BER, & BHthHTBAHRS R 3079.63 2T, HA,
— RS R 1020.10 2T, EIRS RE 2059.53 27T, HRHIEMEEMZENRIZ N.
2022 F, EEMHLITENGRS 7023 27T, B, #igfis 556.0127T, A FXFMERZE
SNIRXKFIIREATMEMERR, MER LERENBAEAEGRRR, BME GRS 146.3
Z7t, ATERIBHHTBFRSAS.

BRRFRRE, 2022 FRESTALR X TREFF S RS 57 1085.25 27t 1994.38
278, 735t 35.24%H1 64.76%, EETBFRFEIESHE NEXT.

BETBNRSNEREMRAEGE, SPHENENR/N. 8BZE 2022 F£R, E5HEM
RS HRAREIHARSS 3079.63 12T, HA, 1~3 (&) F. 3~5 (B) F. SFURIHNGES
S5 681.03 125t 796.88{Z5cF1 1601.72125t, &tk 5IH 22.11%. 25.88%F1 52.01%,
AEEBRRS AIEEF IR BREVEEANE SR, &5 2022 £ 5 BFHREFE
BERA 103 F, HF—REGEHFFHFERA 7.8 F, TMHRFFHFRA 11.5F.

MEREERE, EITBNATATFEEBRRRFNESTIEZRE T —RALMERARM
BFMEESBA, ERESFKERE. 2020 £~2022 F, FEMUBKANBRRSHES
F#o 517 1.30fF. 1.10 55 0.82 5, BEREZHGSSAEMELAZLWEER TR, BEFE
FRFHREHRAEGE, BELVBWANBRGSNBEEEERT. BN, F2WENAH
MBS LT A BENFBRARSHITFERSNER, —ERELZER THREMNIPENES.

BR1l ESTBRAHESEREER (B 25)

b= 2020 £ 2021 £ 2022 £
B 2736.45 2819.29 2535.19
B RS R 2058.28 2559.07 3079.63
BN/ BRRE R () 1.33 1.10 0.82

FRLRIR: B5™ 2020 £~2022 FYBUREER, RHEWER

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 12
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SEXRE, EIMHRSERHPRIBRAEGE, FHENENR/N, REBIANEST
BUNEREENRE, SHERFNEAE.
FH RS EILRE S

FPFSAABTIT—RAAMEEE, —RLO{XFRBANKARSNRERERS

BEETRITHARARFERRENA—RAHMEEE.
RNEARS IR LT B8 39.00 27T, 2020 F£~2022 &, ERHT—MALTEKWA DB
REAGRZIT R R AT SN 32.15 £5. 35.08 f5H0 32.65 18, XNAHFHSFHNREEZERS.

E%R 12 XBFEFEERERR (B 27T &)

;e 2020 £ 2021 £ 2022 5§
AR T ON 1253.85 1368.30 1273.31
— R AHTEWN /ARSI R 1T B 32.15 35.08 32.65

HERRIR: HF5™ 2020 £~2022 FMBURHERR S SHUBRIRM, RHTSWER

&t

REEWIAN, ESWENEFEEEEPOHT, BARREMAALFAREEZNE
PR 5 OFEME LIZmRd, KUMBPE, AEFLRUETENNEYSE, SETEFSE
BHEUBLREEN, SERUERRE. HEXBRENRERHNEAME~LE, £FLhH
Rog;, EETMBIMAU—RAHMEBANBFEESBAAT, WBHBLEERS, WK
EHRE; ESTBRRRSHREMNEAIGE, REEEFERAITE, BRRSRKAE;
FFSAAEET —RLOKTEEE, —RAAMBUANFHRRSNRERZERS.

B, ZHERBXTEE, BFRERMEERESR, XREFHRKAR. KREANERE
FREZME, ESHANMESZTEEAER—ERLE; FITERFEESUANES ZEH~MNLT
HiHK S ERRNEEMFE —ETHEN.

ZEON, FRTBNEEARGSFMNEDRE, ARSEARTIAFEFIMERN I,
EL KPR

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 13
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

fifF—: BERMEELFN. VBERSBE

/A VNN

2= 2020 &£ 2021 &£ 2022 &£
WXAEM~BE (1ZT) 12400.56 14136.46 14920.75
BFHKE (%) 3.7 8.3 39
ABXERE (o) 123828 138849 144272
=R 3.4: 352: 61.4  3.3:359: 60.8  3.2: 348: 620
T EINERE (%) 2.8 8.8 2.7
BEERRELBE (%) 3.2 4.1 4.5
HEHFEMTERM (Zn) 5203.50 5975.40 5891.80
HHOBH (Z7T) 6407.00 8498.40 9117.20
BEADEE (BA) 1010.57 1025.67 1034.21
HEBERRAHAXZEREA (5T 55905 60239 62583
RNBEBRRAHAIRIA (5T) 23656 26125 27701

WBIERR 2020 &£ 2021 &£ 2022 &£
—RAFEMERA (1Z7T) 1253.85 1368.30 1273.31
FIN— M A ETRHEE ERABIBA (1Z7T) 260.54 250.66 358.84
BURMEESBA (IZ7T) 1169.91 1192.73 896.31
FIANBUFMHEESR ERMBIRA (Z7T) 52.16 7.60 6.73
EERAREERA (Z7T) 12.49 20.67 23.78
—RAHTEE (1Z7T) 1584.65 1706.76 1696.17

RS IElR 2020 R 2021 FR 2022 F R
BUF RS IRE (1Z7T) 2346.25 2866.25 3390.25
B RS REM (1Z7T) 2058.28 2559.07 3079.63
SE: 2022 FEFE QAR AP RER HFEBRESRE/ EREEAD HE
BESRR: BBTWHIMES. St AR, MBOREERS

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

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,
FSEXWMT:

&= EX
AAA RIEREMEENRE, BEEARIAFEFRENZN, SHXKRRIE
AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFTELHRA, FARKE—HRK
BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

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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