T 47 G IR e PR A PR A

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E 5 m hE

P # 2F

5 HPFERR &

CREDIT RATING REPORT

www.DFRATINGS.COM
EE 2B REBITENG



AS— [y i) =
ﬁﬁiﬁ%};un\( IN klz\ \nm@ﬁjﬂ FITE&mEET [2022)] 0200 =

SRR EFEH

hEHERAERATSRERERMEERAT (ATHER RHLR ) HARNERITHR
g (UTHEIR “AHRE” ), FERET:

AR A BIOER, R SWESES RAEEEAEMATITRT AL B QIF
MXEBEE R, AT B IERA R SIPRN R 28 IR AR RN AORIERIT I L B
WIERIRERK Fo

2AVRIRE S, ARH W HITR A RO SRR MR EE R RRER, RORTT
HPRFMWENS, BRMEARIEAITREETES. B0 AEAERET.

SATPEIR EHEEE, FARRETT WAV ARIZ LOP RIS RIS AT, RZIPHRX R
= HAH A AN T IR o

ARGER AR F RN B R/ B A ERXWIMATNER, HXESHNARME. ALE.
B REUR IR/ EMGRIT, KA SWRBAR M. TEE. RREMERER
W3PS BT A BEENZE DI, BFNERRIEHN/RERHRANERSAM. B
SEPEC AR R ST B (R AR SUR fRIIE

SABEN I FIENRERRANE=ZFSERBN, HESHNEMRRNELREN. KT
WA & IT AMER/BI AR S = £ AR RAEFRE, BANEURBEENRETAMNRA
TR AIETT(E.

6ARERHARREY, EXTERMNEEIRNER TPRERAIEN, KTEWANR
TEHIREEITR .. TESR. MHER. PR, ZIETRERE, BEN TR,

7 ARSI EN SR LR EAR T WA . BREETRERNEN, EiEH. ZF
NELSEMERBSRERTSHBERR, FEHTFETHSME LAGIES 5 EEHE
iR A EBTURRA T SHIERHERN T U EA TR ERERHR. RITSWAS A
BERARBEAER . BREAE R L 6ER TSR —, IR T,

8ABMARRERTNENAR, B FIPNRF R, NFH

AR
s
%%Héﬁ@ﬁﬁ WAEERAE]
A P P— 3’1"
202243831 A
WR4s: dfic@coamc.com.cn 3% 010-62299800 L& 010-62299803

Hh: AETRE AR SN 3 SHEERTLC E 12F 100600 B htp://www.dfrafings.com



[ %77 SukEbAf M PP H PR A R

IE= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEEWHEFF [2022] 0200 =

2022 FHILE BN BRI R E RS (—ERH)

EEPARE

FEER R ERAEE TR B TRAK INAR R
2022 FiitE BB R ERGES (—H) AAA
2022 FHItE BB R ERGES (ZH) AAA
2022 FHAABRRBRMALTES (=H) AAA . _
2022/3/31 B B KRB EE—
2022 FtEBUN B A T IS (IH) AAA
2022 FtEBUN B A T IS (HH) AAA
2022 FHIt A BB R TGS (H#) AAA
TR TPRARE
MABRTFACTRATS, SREGHLREG | EMTHER
RLERZ — iR — Rihz RE (%) /45
WAL FRBEFRENT), R T A% — 2000 2000
BT ek B, JRE. B GoF BR (T0) 2100 2100
?EE%R%%IM%%O . N o N D 200 0
N AN S Rl —fL/N\
;ﬁiﬁm% ' iﬂ; o il —RARFHEA (27) 1200 1200
B gy, | ERANESMAE (0 4.00 0.80
IS
wEHER ARAMH (Z5) 16.00 16.00
— — AW GE/A) 8.00 6.40
F3FSFETEMIOE, HHRLITMIE it (B FRFESHHEEaE
43819 4.26 1255+ 1.80 25T+ 2.47 {25 28.54 %) /RS (%) 4.00 2:40
252 2.63Z L 1010425t AT &RIT 4981 2. gaemsEeg AAA
1z 3IEABEE %
ARBHR: ARBFHINEIREEE, e mes AAA
2022 FHAEBRBRRETISE ) 5 epe %
rafl s N el (2 2 /Eu i N
BEEERN, HRSMESHSSRERN A

PRI

LFFMBENRE, BRSNS ETE; BFMTERESBAXN A HREFNRE

REEWONA, B8 T EREE,
BRERS. BN, ZHSWXEER
o, HALE ARBUF LR

AR RE R AR AR .

, AR B MRS WAFETHEN, BINRSIRERBUT GRS R R FIE K.
FHIBENRIR, AHLGRSE

&=E

HpR%E: dfjc@coamc.com.cn

ik JERHHRXIASNER 3 SKREFF O CEI2E

HiE: 010-62299800
100600

fe&: 01

0-62299803

BEM: hitp://www.dfratings.com



[ %77 SukEbAf M PP H PR A R

= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEEWHEFF [2022] 0200 =

A bib(n = MEE THEE ZHE WiFEg AR
GDP BE ({Z7t) 50013 46063 29620 42959 22590 58887
GDP 1#5% (%) 12.9 7.8 8.8 8.3 9.1 6.3
A GDP (3T) 57855* 67806* 61876* 68690* 55126* 58927*
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#E 2021 3R, #MALE T 12 Mg m. 1 EBM. 103 MERITHEX (39 M HEX.
26 MELH. I5ANEL 240EBE 1 MMKX) , EeARNT, £HER 18.59 FEHF AR,
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2021 £, pdb& SCIX 4 =2 {E 50012.94 27T, BEEK 12.9%; —f A HEFRE YA
79 3283.29 77T, B 30.7%; BURFMEESUA R 3926.00 127T; LB A H 3853.55
278, —MBAfTE I 7937.28 27T, BT 6.0%.
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BT &M

2 FERMEKIEEN, WEE GDP FHEK 4.0%, R=EBETT 09 NESS, M

BHRALFBENWFFLELFE 5.2%, FiR 5.0%F 6.0%EEEKXE. HHERTHIRER
WZEWAEMER ‘YR, MBREDRE KT AN, NEERMLFER. =FRE,
2021 5 GDP ELE#EK 8.1%, B EFM 22%AMRERE, FEREATSESFEFEITHE
WA, 2021 F GDP WAFIgEEM 5.1%, (NS TEEEKXE TR, RBLFEENE
BARE, HARTHEHBEREATIHEAN “FHH” , 2FTTENBEEHR.

AEMANBRELBERRE KT AEN, FREREENLKANERT, Wit 2022 F£—
TE COP BEAEMIRE 5.2%, HREERFFEERE, UXHEH~RE T BN,
EHR, BODRBRERSIEE, XcE—ERELRMERHERREEMRNER. Tt 2022
F 24 CDP FLLKAER| 5.4%, ZFE CDP BHREMKE “FIRET" E£H-.

EEEEME, 2021 F£ PPl Rt E LX) 8.1%, HA 9 Bz EiEIEE AR S L.
REE 2022 £, [EEREREDZFIERPMIHER, EARRRK. MHENETIT, URERHN L3K=
BIERR, PPl ELLLAKIEBEERRTIT; 2022 F CPl @LLHREH R L&, BiEEFE 3.0%
MEBRBRFRZA. BEEE, ZREYNMELTEMXE, FEXNEHEBERERELRERN.

FEAMESEEENR N, 2022 F—FERUBRFEEUME. KT “WE” I

2021 £ 12 A=mkef. 2022 £ 1 AERRMEESEEMNE, BEWEPREF TIESIWIRE
M “BURRIES SR %M. ETRABEFMARREE, —FEER. HRIGE
KFHEAMERFEL, “BER" JRFEME. FEF 2022 F LFFRYLFFEKR—ET
TEA, FAREHFHZAALEFTE—IEIRE, | BRERAEAERRITHERHLZ .
MW, 3 BRSBN TEREPHER B R EIRF RIFTIGH 77 BN £ IUGEARRE 2 5
BE| 3.0%H 3.5 F1Z, #EATREKE, BNELFREEY, 2022 FXHFEVBSHNER
RESTLE. ABKREERIEKTHEE, KEESEXISMBENERT, 2022 £
FATIE AN E, BRAFEREAELEINATELE TR,
HX &
X5

WL ERETRMRNERZERA, BRBEFEFEE, MEFRREETHF KM

WALE LT ROIRE P, RMELREMRE, ANMAILMEERT. FRESEE, &
MMAEIBENEE . THEEMSE, LMETHEHES, BREFPHRAPOERZ—.

XA E, HAEERE T AEUX A R ORI S K LA B R, RBRALE
2. ABGE, 7R, KT 2 BR. PR P VIRSSFERSELMENE 8 %
EEAAIEERARA; BE 2020 FREIEE R ERIEX 289960.44 0B, SEQERZX
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. Bl K%, ERREOGFIKES, BILas%EMER T AENE. RE¥H. XO
WAROHBSRIER, TESRABER &% PESHK. XTEH%K. EABET4L. B
RUPRERRS . ELFIPREkES . ECRUMPREAES R AUDKIRBR kB %, BUE 2020 2K, MdtEaHkE
L1628 N B, B2ESE 12. KEHE, BEOL. SOLARE KSR K M £ #t
BURZBEERPREEEREM. fiz=mE, RXKABRGFIGEEPBXAERTA. Tt
RITENIRMTE, B2E+TANGZz—; S, BitdeEANRMVNBTEEEEE=
e E FrAi7 . TN &N BREFRTNG . WRRLTE . HHER S LV LFIMN DT
HinZE.

k2 WALEXAE

R FRM
'ﬁ}r ®
23N
il—g P 4
%5 BE
K3
=15 g
B ©

BESRR: AFFHN, FHSHER

FERERE, HILEERI 150 MM (RELF#) , HPEEMREEEN F 91
P, 2REEEELRE 173 M MIEER 162 M MET 86.7%F 56.2%. IFM= KL ™,
Ke. B R . AZA. ARTA. RKRE. REAMLIE 8 M FRREEESEZ
B, . . B mREr . BAAKE. ERA. KA. ABRMEBAMEY FRIREE
ExEm7.

MROFEIRAE, HALEMERAL. HRE. KIZHRERERSERNN SA FiRFRKX
BR, WIEEE—FHHK. KEEGTH, RETIKRE KWIKRREMKREANE, #
EEKBEBFESEFE,; RIE 2020 FHILEKERAHRY , MILBKEREE 175471 {23275
X, BF£E% 9 L.

BFREE

HWILHEFSBETEERNS], £FTHRE,; IFEEEIM, 2020 FLFHARAEK,
BHEHERESIRRES, PREFN. HItEdBREFEFBRRNIBEARELETE
NS, Wit REFRERE

WAL BT FREFAR BRI B K. 2019 F£~2021 &, L& 2 5 LI £ 5~
BB 45828.31 {27T 43443.46 {2 7tF01 50012.94 {27T, BEELH RIIEK 7.5% -5.0%F 12.9%.
2020 FRFEEIELM, MALEEAFERBERK, HREFIIR DT, BFIEERAR.
2021 fF, WMALEEFESEE2E 3 MERITERXPHRE 74, EHRHFHBEX 6 PMERITEE
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hHEREE 2 f; REMILE AKX A= RBER 57855 T2 Hi2lkE, 2021 £, #itEsE—
PRI R 4661.67 27T, BELIEK 11.1%; = IEmER 18952.90 25T, BELIEK
13.6%; E=F=mMER 26398.37 12T, LK 12.6%.

E&R3 MILEXBLEFERENLEER (B4 2T, %)

2021 FE RN 2 GDP R E R IEm ST LE 15 R

70000.00 ~14.0
58887.41 12.9
60000.00 - -12.0
50012.94 .
50000.00 - 6063.09 4295990 . 10.0
8.8 .
40000.00 - -8.0
29619.67
30000.001 259020 |40
20000.00 - -4.0
10000.00 120
0.00 4

AL e ln WEE ZHE M) TGRS
s GDP GDP3tjE

_ 2019 4 2020 £ 2021 4
e S e $m i S i
X A4 =R E 45828.31 7.5  43443.46 50 50012.94 12.9
F—rElEmnE 3809.09 3.2 4131.91 3.2 4661.67 1.1
F A 19098.62 8.0 17023.90 7.4 18952.90 13.6
== mnE 22920.60 7.8  22287.65 -3.8  26398.37 12.6

BRRR: #dEd 2019 £~2021 FERZFEHSLZRFIT AR, KA SWERE

WALEZFEMEYT, FEFTERESIERES, FREN. BHItEBN—REELFE
HBURAISEiE N 8 TE iR Pist, Mt XREFHERIME, KRIMEDE.

RE. HBEMBELHO
REZWILELFEKNERR N, 2020 FZFEREHNENE; #EREEULETIE
NBRSHEHREATMBREHSCE, MILEREFBENF/IRE

R BRI A MK ESBE N, 2019 2021 £, MAEEERAIRE LR
Ft; 2020 6, SHEEERW, MILERAFNSIPHEE, BRAFIRERIDE 18.8%.
IWRFSEE, 2019 £~2021 &, ML HIELIRE . BABEREAREIL>F L REYT
FREBYIREERA; 2020~202] FEFBEBEM, DAMES THTIRERTEESE
HITSRIEM, £ 3R LIEK 49.5%F1 63.8%.

2020 & 3 AW ETEFLUR, WAL 2 HIeHE. BB, BEX, BIF AN . A
) Tie, EBURA TR BT TR, RAFHEENE. BYSKE, 2021 £
EEERAFRE (FERM) FEHRK 20.4%, HrhEthFF 2R A LK 25.2%, B
BRI LR 9.9%; HIiE VIR RE LK 18.9%, EATERIEHE, 2021 FE#dLE
TRFBATERIE, SEHZTEMERE 1101 A BRZTEUERE 97 4. R EeLE

2 JR#E 2021 4£ GDP/2021 R E{E A OHE.
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TEFNRLHEHIERFIBRNRMSIE, TUHRItE R —PREENEMRE. MABH
SIRIGE, HHEaIFUERAR, BN FERERE.

Bk 4 MALERFMKREFEIR (B %)

b =] 2019 gk 2020 fE3g5E 2021 fE R

B E R =R 10.6 -18.8 20.4
E R 6.2 -23.8 19.8

Hrh: TWig® 8.1 -23.9 19.7
E=ARE 13.2 -15.4 19.9
AR R 14.7 -22.8 9.9
s IR E 10.0 -24.5 18.9
B AR 8.9 4.4 252

BRSRIR: BAEERITAR, FHSWER

HWILEHBREFEKNENE, IR ESMERFEK, IHEREEM, 2020 F4
FEEHBRSTERERR KX

HWALE REEFNBR VR RFEENRIERR, Al T8 EEERL. LT e,
Mk R ZEm kI E T R ESE, SHBRRAEFIEKNEZERN N, BHXETHIEREKR
M&ER. 2019 F£~2021 F, WItEH R HBERTESIEREET; 2020 £, AFEBFERIL.
HEZE . o ZFHEBREHPIRK, Mt HERTESHRERIA 20.8%.2019 F~
2021 £, HAtEER AT XRBARERALERXEYEREET; 2020 £, ZHEEIE
g, BERAYASXRBABRTRE, MzHEgRFERMBREEE—ERELRRTER
MPABKITH, ERADHEIH TR, SEUHILEBEEZRKEEBRRK.

ERS WALERBLEE OMAXEFER (B 25T %)

- 2019 4 2020 £ 2021 4

= &% o &% o &% oy
HSHBERTEST 20224.23 10.3 17984.87 -20.8 21561.37 19.9
BERASZE KA 28320 - 27881 - 30829 10.6
ERAMHEZSTH 21567 - 19246 - 23846 23.9
B O 25 3943.60 13.1 4294.10 8.8 5374.40 24.8

BRSRIR: BIEEEREFSHSRRAT AR KIHFLES, FHSWER

HER, BEXNIMBUKERNARRA, #itgdtd O SFEREFEK. 2019 £~2021 £,
HAEEINR L O B8 5B EEiG4< 13.1%. 8.8%FN 24.8%, H b 2020 FiGRIEE THRIE
REIMNEBERASEE OTTRIEEE/NTE. BREMAHREZHHER 20 FRUk, AL x5
RO RENR G BER. BAME, BILERERHDELE, FA2EE—RIRERK
MRELVXIINANREBKEAZETERER;, RSKkHEEAIZ T, 2020 F5HItEER5E
RPER (BKX) KF 221 4, FERSGUHBRERE. EE. BRE. AARSE; 2021 F, #it
BB, EE. KB, BASRHE D 743.7 12 721.6 12 694.51Z5F1 400.7 27T, 53|
B L4 34.1% 26.1%. 16.6%F 7.9%; RSB MEMIFEALR, UEKERE. REERK
ARFNEFRAFREALERET 21.51ME2R, HEH, BFThRFSEFIEREHD
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st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com



2 %77 S vRIRbR(E HVE S AT PR 2 RHSWETSE [2022] 0200 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BEHRFSEREK, A RHEFmRM =l iRiagRMft 7a 1.

BOILZE, 2022F 1~2 B, HItEXALBERTELH 362701 27T, FHEK
10.7%; EEHEFRE R EEIGK 20.3%, Hp Gl iR E g 32.5% . EaliREiR % i
1< 10.6% Pt =& 1% % E LK 13.1%.

| £ 1)

WMALE T EMBER, BRTURE. AHLI. Wk EX. BE. BORRERETE
BARKRNIWGER, HENTERGSHXFULIFHNFE AR, Bitd @R
Ml AR R E == X 2K ST ER &

M BEHRE | WIHEE =0k ol 454 2019 £ f 8.3: 41.7: 50.0 Y8Ry 2021 £ (4 9.3
37.9: 528, B WML ERE TR, S=FWMEERE LT, $2. ZFUREEHT
WREFNER, Pl EHRE A

SR, MAtREEEEN TR, BRTIWAE. TRtI. Nk EX. HS. @
NESRRETFEENRRNIWGEER; BN, WILERET “—SES=R °, BEhiEUE
M. WESEEE. FREARA. BESIE. RE. BF. £, BH. FEBESH
MR SRR AR BN S S R R R . 2019 ~2021 4,
JEEHAER L T B RE 5 515 7.8%- -6.1%F0 14.8%, 2020 53 15 S IATAE I _E
TAP B T, AT G U RRTE, Bahas. FRAENE, NEE
R, RAENSRHLERKT, BEHAMALE L% R OT BMFE KR. 5%
FUSE, MIitEENSESSAOSET IR, EHEE ‘RETEEESLER" |, TR
TRRRAE. . DREA. Bh. SHRENEELHRRISES V&R, FHaE
BIEWERF R, FNELSE, HItEAEE VFEF. BEHS. BFBA. MPES
EMATANE, EHRE HEREM HRAKTFEVER, BARELERS. FRET
Smapkis. 56, MARS. BTREEMATRA L Le, TSNS =l & EHHKR .

WAL DTS R R 9 R R B 5 = 7 U B R 255 B SRR 0 2019 £ ~2021
WL S =P N{E A B 22920.60 {255 22287.65 {7 58H1 26398.37 25T, 4 FIELE
B4 7.8%. -3.8%H1 12.6%, 2020 FSHBEELMANR Ni. BRI TE, EER, ¥
AT BERE (FERRKEE) FEMK, 82020 ESHRREYMSE6, Rk
BRBRIREREESBIE TR 13.9%F T 55.8%. Mkl SE, MIEREERES,
HAMALE A SA RER 13K, f5ISESE—T5H; 2019 £~2021 &, WHEE 5 3SR
TN 6927 125 4379 {Z7EH1 5750 125, 2020 ESFHBHBHMEIEEA; BEE 58
EFEERL SERNES T, MR RELESRE.

BB, 2022 1~2 A, L& PN E T SN {E R Hig K 10.3%.

AT EMEREBIREN B FLER, FE BRKISEEFNUFENLRERXEMETFELERELEY, ‘S BBER
BERMEX. IIXFREXZRTER . BREBLRREX.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
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E;ﬁﬁ%ﬁ@[&ﬂ%mﬁmﬁm'&ﬁ] HHSWETESE [2022] 0200 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BIEKES

WMILEAEMEAE. X8 RESHTHRGHENSE, KIETHBMRIEE. KTEFE
FERRE, BNFRIRENFEVERALR, KORRARKRS L, HIEERKREFRRATR
B, S, “—ERBIZR NETRRERUEASEMEFLRRMEN

EREESFTE. PREKELSKRS, BtERETUENBELZBRAMLE, K
AKX ERNEIMTREA, ANFENBRTR. HEENTUEMULERTREE
EEARRFHREFTH AN SHREANRILENEZREHEEIE, HILEESRAF
MUK EBENERREI R, KILFFEERERPE=RAXE, SPRELALEN ‘=X
B ‘Z—, MALBEAKIESKEROHT RKCTIHFITHERERENE “—i. &
B, ZHK 2R HKISFHELRERTETEEMMN, KIEFHLRKENHE AL
BNAREH T REVIE, BItEEF S LRESERPI G,

MBRETE, 822021 £9 ARBILEMAESFFRK 130 fr, BIF 985" Bk 2 Ar.
20177 ek 7 B AR EIXEAZEBE=AZEPL, ARAZESMREBERETEEEN,
REBHRHFBRAMILE A FT e & RIRH T R R AT X FF .

HWALE AR FIE LR AR, RALZRIAKRKRSZ L, FHEFHSLREH“ N, 4
EE “THAMK” FiEEH, WALCEBARNDENFEWERTE, BELRTXNL, GFT
5 DMFZFESAEF S AR 10 4 5 FRZEMRB =W . BELK 20 MR
SEO. BIBETRR 5 AR, MIRMEIR ML =L B IS RN BERARRELE T
2=l &R, ROKREZERX. BERZEESHOHBHNE, ERBEHEMEN, KOLKRIAR
SR BR. FE. 84, Uk FE. RE. PUSERREFL, AHLEEFHaNER
BRXRIEHEA.

WHEIRGE. WALETRRLEIUXN I LSIGER, #a) “BHEW & ‘BERHE
WHEER, RESSKOIPIBFEHHER, ECOIPEREMHNDELR. BX. EH
REEFH O XEEN T DRGSR, EPEUNEESERFF 0. BRI
B BREEDRPOLRERUAMBTRRTERF—ERR; &0 HE. FIM.
s FREFHAESER. FEREMPOET. REFVEBSHERBGHR, HHH5E)
ThREARIZR, R T “—EMEIZR METLREER, N2HLFMHBRELEH.

BN, S@RE, HILEEHEVE. X8 RARFLTEHAEBMREMNE, BRERETHE
HWXUER. KOTEFHEFERLE, RIREDTIELERAR, RALXRARKRS L, HiLtE
RREFREATREL; WIS, “—ERMBIZR MEHEARRBREIEHETRREHE
Ho

CO—HR  KIRHNREDELRE.

Sy RRICTESKEAKIE, 2ELE. RX. BERMABOER, ‘B S3EPHBIPERILEOZREE; ‘SR BN2KI=AN
HHE. KIREETHMBCARTE, ‘SR RIELEZXEHEMUIMBRET.

CFREBREAR ( EBREM” )« CRESE. ARETRER. AR IRR=&AMI.

| BEE. EAMR. THENR. IRGA. REEM. BRAS. IRER. IRYK. METANERS. SRS

* FRERSEAEMBOSE. FAER. LN RNA. MEMK. SRAMMEEFTREAS. SRlitie. HEXEAS. DAHEES. THRE.
ZENA. LBERFL. KRBE. FRER. SN, FEME. RERERRS. ALEME. BFEEMH. AVEARETHM. HF .
P BFER. TRM%. BEEST. BNEEEEMAR. RELRE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Hoyib: JERMEAEX AN 3 SKFEFFH-O CE 12F 100600 BR: hitp://www.dfratings.com
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75U
B

WALEMBUIIATBER X, IHERZFFEK, FERGRAMEN ERHBBA, MESE
H11R58

B3 FIRFERBRANAEN ERMBIBA, MM B R E#K, MERERE; —
RAHMBRA . ERHBARBFEESWASLEAES. 2020 £, ZFERE. BBk
7 B BRI SSENGERN, HitE —RLOEMBVRALRBFEESIA
BB T, FRRA BH, BILERE ERBFRANDENKBIBRASZR, E—Ek
B EEGETHILENMBUE . 2021 FE4EREEFRE, Bita—R A HMEBA RBUFE
EES WAL BZEIEK, FRIBBRAB TR,

Bk 6 MILEMBUABRERL (B4 25T %)

B 2019 £ 2020 £ 2021 £
S| =14 S} =]% SW =14
— R AFETEEA 3388.57 32.92 2511.54 23.58 3283.29 29.68
Hrp: BUA 2530.82 74.69 1923.45 76.58 2559.65 77.96
FEFUA 857.75 2531 588.09 23.42 723.64 22.04
ERIBIBA 3430.00 33.32 4912.08 46.11 3853.55 34.83
Hrp: BUBORIE 344.04 10.03 344.04 7.00 344.04 8.93
—RRIEEB N 2777.08 80.96 4185.25 85.20 3219.34 83.54
ETIER T 308.87 9.00 382.78 7.79 290.17 7.53
BUFEESIA 347491 33.76 3229.28 30.31 3926.00 35.49
B A 10293.48 100.00 10652.90 100.00 11062.84 100.00

FRRIR: HEE 2019 F£~2020 FMBORER L 2021 FMEHITIER, 2019 FX 2020 F FHHBBRASTUMD ZF5 S5
BREZFTIBRAUCTARMNMNIRAEAARE, RHSWNERE

WALEBBBMABRTKED, EBES. ©WREH. 28 DHIRERRRTEFRRBE
BIMBA GRS, 2020 FRFEEER RS BORKIZWE, BUBIKAXE TR

W& — B A TR A LG . 2019 S£~2021 £, #tE—MAHTE R L1
BN A 2.5% -25.9%F1 30.7%, HTFEULARILEE 5359 32.92%. 23.58%F0 29.68% . HH
2020 fF, SHBEER WHER BEPN, LS —RA ST BERA.

MBS HRE , WILA R AR, B S —RALTERARLLES
4 74.69%. 76.58%F0177.96%, WARBBFHES. 2020 &, SHBEIER HABESR
BB, WALARUM S IE THE. MBFHRE, WILEBEART 5 BRFHS 515
BERL. TSR, THSER . BRI APRIER, 2019 £~2021 £, FRBF
AAHETEEA 515 80.42%. 83.55%H1 82.70%, i ELBNIEE . MAVBHTUSRE, IRE. %,
M. MEEEG T UMMt ERKRREA, B, 2. BAZERTLRKERY
1RSI .

10 B =— R AR FAE WA+ ER BB EE S WA, TR RS P R EMBIRA SR £ ORKA.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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B&R7 MILEEEBIMER (BA: 27 %)

- 2019 £ 2020 £ 2021 £
£ =128 £ =129 £ =128
BHUEA 2530.82 100.00 1923.45 100.00 2559.65 100.00
ERHFBA 2075.54 80.42 1606.99 83.55 2116.80 82.70
1BER 975.87 38.06 752.85 39.14 943.09 36.84
1A PSR 407.05 16.01 349.84 18.19 435.95 17.03
FithigER 255.41 9.61 159.57 8.30 281.44 11.00
28 257.24 9.36 198.45 10.32 271.48 10.61
T AP ERIR 179.97 7.38 146.28 7.61 184.84 7.22

FRBRIR: #ALE 2019 £~2020 FHMBURE SRR 2021 FMERTER, FHLHER

HMALE EBBRAZEZRZTUEA . TEREIHRBRAREERE (B~ BEERBRA
k. 2019 £~2021 5, HALEIFFUA 2B H 857.75 (25T 588.09 {27t 723.64 17T,
AL E — R A HETEWAMLEE S 517 25.31%. 23.42%70 22.04%; Hh 2020 FIEFHKA
ABFTRE, TIERAEARFABERIMS B HERELWAR TR, ULHaEREM
LEXABRE R/ NI BT FBERPTE

WILEREFIPRYBNE AR, LRHBBAMBEX; EFERBFEESBAR
BERKE, BRRSZRE=RTHTHREIESEROEEMEE—ETTHEN

WAL SIS B PR B A N3, LR B R B A E B RR. 2019
£~2021 4, HALE ERAHBIKA S 1% 3430.00 258 4912.08 Z55H1 3853.55 15t
BN HIELE 4515 33.32%. 46.11%70 34.83%. 2020 4F, S f 1 B0 A SR BN A X
WALBHHBIZENE, RERSEENY. REFEHBI HRIRRA, MtE ER Bk
AKIERK .

WALE B RS A MBS R R LT RS ESREYN, EERERKE, &
PRBEREATE, TEARALBEAREIEKAER. 2019 £~2021 £, ML B
ES A5 BH 347491 1258, 3229.28 {2 T2 A0 3926.00 1258, o5 WA BUKA KO LT 45 51 5
33.76%. 30.31%71 35.49%. EEFIEALHEAREILEASSEBFREHTHRIEL
AXBESREYM, FOPIEE N E G TR LA S BRI R S B R
BE— AN

B
WAL —RAXTMEHMELEF R, VBRAELEERR

2019 F£~2021 FF, MILE—MAAMEI L LT ERE, Hb 2020 FEERSEERZH
BRIEZEDEREIHAREKAE, BNTESIHERFEKANBRREX.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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E&8 MAtEMBHMmER (8l 1Z5T)

=] 2019 £ 2020 £ 2021 £
—RAHMEZH 7970.21 8442.88 7937.28
He: —fa#REE 795.05 772.33 741.35
HEXH 1147.10 1192.02 1205.13
S REMB T 1267.01 1419.11 1519.79
PHEEEYH 601.82 1019.71 704.37
WEHRTH 924.62 743.36 750.27
RMIKZH 828.21 868.90 828.55
BFEESTH 4042.75 4612.58 4626.06
WBESAR (%) " 42.52 29.75 41.37

FRBRIR: #ALE 2019 £~2020 FHMBURERK 2021 FMERTER, FHLHER

2019 £~2021 4, L& —MAEME KPR H ?4 507 3810.98 {27t 4403.17
{Z27tH1 4170.63 12T, GHEEaRIA 47.82% 52.15%F 52.54%. 1tLoh, —MAFHTRE ST A
KT ERRMKZHEIER KR, BEEITELESBR 24.15%F 22.21%F1 37.86%. R,
HALE VB BAEBEES); Hi 2020 FZHERBEZMAILE —BRARMBERAZ R h,
RAMBMASZFNE, WBREAXRERERK, BERERILEAVERBELEERR.

BUNRE

EPRHRIFEMCOTEFHEERRBOENT, MILELFLNBERE. FLE8
REMATER, EXRBRAIBTERRLF

EFR, LB AATP MR IEBENICOTEFHEFE RIS, HEaE3L2RER,
EEFIET CHEEEREFMHESELRE “+=0" MURNEY «KFHEEEETRER =W
BRELZRNEL GHItEIW “+=8" KEMAL GHitEEREPSHBXER “+=51"
I M GRIEBARBNXTERIKIEFHRREBHOIHREL SFHEMELREAL, £
HEEEPHILERTEREAR. LR ST AEF BB X R e mER/NEHSHRERR,
EERIERFLRRE. LR BEXLRAENR, RRBEERILLZRNSERM. &5
Bl Pl EA. shhEM. RET Bi. HoBuMASE.

‘“t=1" HiE, BEXFREXRNAMIFREIRENNELRRBEMES, BILERAR
&St “t=H7 ML, BEREBEANPITIERRLE. HXEFHE, MREAEZFLNEE
2, CWENBSERAAR, TUTH ‘T=—" 7 ‘==—" PWET; BYMERRE. =
RS, EERFVHERTAR; CIFRNAFEFRRSERY, “CCR®RM” 7
WEHEZBARSRTT; ENEXKER, KEEAKHULIRKEEERE. EATMEERTS
o, SFAKFREEE TE—8. XtE%. KU =F —#{ins iR Emn B EZmiRA,
TR ‘DRI RN BEMNBUEFRES. RERETE, EREIL. BRAZ4E
RERSKE. KRBAFEL. RAMSREKRFESFREGTHIIMERFHR.

" M EAR=—RAFTE RN/ —RAHETRE 2 H*100%.
7 RIS = RA RS TR E I S REAG L S i+ PARER E, BR 8 2021 FRIMIHSTIMBZ NS BEBEZERIERUZT
AN RS R AT

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 10
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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HWILERBHENRMGERR, BIRFEBA. FAUBFER, MEEEAF,
BUNFERERS; RIRRPERNEBRAHESERE, FAERSERMNZNERHE, REER
FHERLTE

2016 FpLsk, MALERMMERRELSBERE, TERZNS. BNFES. HEHE.
KRZ25. RARENTSIGESES, QFBMGEES, BUEXARRTRSEIR, RERF
AHFRARSFARIARABNGEFR, TEWHKREAT, ZEERBRAAREEE
HLRERNERER, EBFTREESEEHXBRERNE, RAERETHXEGS
REFRBMANHEXGERFRERIRETHR, FHNRNEXGEERFREEZRSHEE
100%#0 60%. SEBBUNZEIRTTE, MALERARIES GRS ARBUT 2020 F33E1HRDD |
REZMTMEENE 11 #, HEBRFNE 6 8, ZXBUFIE 388, BERARD RMTTEE
A 188 & BUTMEMITEAUEMEXH 59 8 (1) , ¥ () BSMEBUN BRI 1IRER 277
THTEBACEEXX TR RFEE, BUNFEREREFERNZZITE,

EERPIEBRRIEHR BN EE AT, B ‘NAFARAF R EMR EM” MEREN, B
FERERERS. MILEBUNTDRTHREENL 2020 FILEBRF A FLEERY (BB
% 120201 41 5) « <X TEEEHEERS A FRECISEERNSERELY (SBEuh% [2020]
39 5) K& «2021 FSEBEBE AT IHERY EXMH, BFERLENQF. BRESEQFE
At E, HItABNESALBRESAFEEMER L, &y XEREAFELAEEA,
RITBN MG RN FESINEE, HEENERERRRS, HHERS QTR XK ER,
BOEENRFTE, MALETERPITRBBLFEK. Zig. \Ftx. HE. ZEEF, TR
FHRERIEAFHELIERE; 2021 F, MItE BT HZEBUFER R FFRIE 553 fF, AFEE
R REBN DT 149 e HBR<S 21, $IfF “BEiR” RIEK 41 8. BELEE
45 FERHS 928, HIEREER. Bk EOHERE 100 1, FELQAFEMITE
EITRES N

HALE RIS TR IR T B RSN EE. REEETELE, HFk, #it
BEUNFREREN R <8 ARBUF X THSEBUT 25 5ak 5117 0 Frse ML 5 55 MBQ Y SEERILY G4
EEBFMERFNENEABETRREY FXM4, BEBNGZREHERER, TEEEBUNMLER
FRENAETENSG, VIKPPEMCBRYBRemNE, £ EthBBARSXENER7
DREBEBRGRFNEFHSLKRNRRIER. BFEFRITYEE, RIBEMEEZERNRE, #
EEBFHESEFMMEHRAILBEAREZSIAE, BALEMBTIRES L ZMIIFHSE 3
itk B ML MO ERRHESRBUSTME R EHRM, RIS EBUFHAE; 2
ARBEIT—REFNEIHEFNLR, EPFEARFEEBRNLT, TEARFHEEBRR
NEIT. MEEERELE, BN —RHESHANFILE—RLOEMEERE, THHESHAMIE
BENMESTEERE, BRBENEIERNTAZBNMERSNE—FTEA, FHBUFERSE
NEMEIRNAFEBRFESRER, BUTEER; BN, TEAERRBNHRZEE,
RERTARMRAXENMEEAEFERS, TEATEEME.
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BUR RS R E=fRRE N

HWILEBRBESMRRFAREK, BNRSRKERFRT, THESHURE, &S
IREPETERRN

FEEMALE RASTHBRAEM, EFRPILEBUFRSARIREEZ K, BUFFHRSRKE
BFERI FRER?)  8E 2021 FR, MILEBNGRSREN 1253829 27T, Hh—K
S5 RE A 541219 27T, TIHREMRE N 7126.10 27T BHAR, MILEBNRSRAN
11932.22 {258, Hp—M 55 REAN 5066.75 27T, L5 REN 6865.47 {27T, Hi=HlfE
WEEZERRIBZA; BUFf5EERA 107.86%.

MBREHRE, BILBBRRSEIEZRTETEAR (BHER)  BZE 2021 £, #itd
KF WAL B (M. K) GERFD A7 S10{27T 5390127TH 6032427T, HlEaEE
RS RE 4% 45%H 51%.

MRFREREE, BILEBNRS AT ERTREERMERAINETLE, ST
PP EIRT . ASITER. X8 ARDARARHERSIE, A ERELBETHERE
EHILE R FERLMERENTE.

HWILEBRRESEEHRIBRAGHE, BEHEEREE

WA M ABN RS EEHREMRAGE, FPHENENTR. #ZE 2021 £, 2022
F~2024 FHALE B RS EIHLIMH 51 8 98227t 1417 {27t 1062 27T, KRE=FFIH
EAEaTHAE 29.15%.

MERREXRE, BILEBNTATFEEBRNRSNESETERE T ERMBBA. —&
KEFHEBARBFEESBA, RZRESRIFERE. 2019 F£~2021 F, HALEVBATT
B RENERSHS TN 1.28 5. 1.06 550 0.93 5, BRIBERKLF. Wi, UEFEIEA
BRNBRARSAITOHRE—EEE L EMHItE BN RSN EHRENE .

ExR9 MWtEBNBRBSERER (8l 1Z5T)

bid= 2019 £ 2020 4 2021 £
B 10293.48 10652.90 11062.84
B RS R 8040.09 10078.68 11932.22
WBUIEN /B RS RE (%) 1.28 1.06 0.93
BURERSR (%) ° 78.11 94.61 107.86

FRRIR: #MEE 2019 £~2020 FMBURE R K 2021 FHAMITER, FIHSWERE

BEKRE, MILEBNGRFSELHRITRAGE, RASWIANBILE BN EHREIR
B, SEFREXEE.

" B RS E=BURF s R BV B *100%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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TR EITRED
FHEFEHEREPAREEBAEESTEEE, BNFEESBRAXN KRS RER
ERE

FFEHFEHREESAANILE BT EESMEEE . AFEFTRILITEE R 49.81 27T,
2019 £~2021 5, HILEBNMEESBA DA A ABRGEF I LTSN 69.77 &, 64.84
fEF0 78.83 ff. BMEKRE, HMILEBNMEESBANARFFNRERZERS.

B 10 XHtRFEERERR (B 2T &)

BG{=| 2019 ££ 2020 £ 2021 £
BURMEESIA 3474.91 3229.28 3926.00
BUSMEES BN /ARSI RIL T S8 69.77 64.84 78.83

FRBRIR: #ALE 2019 £~2020 FMBURE SRR 2021 FMERTER, FHLHER

&t

REEWIAN, HILBLFEEETEEMNS|, BRRETEENTWEM, BRTLURE.
AT WK B BE. BOERETEENRENILER, KFLNMRE; #dt
BB AMBR A BRFIGK, FHERAGRANEN ERHBIBA, WEEDR®E; #itd
BRRSETHRAHARAGE, BARSKETE; AftRFERESHANRILEBTEERE
SWEEE, BFEESVANERFEZNRERZERS.

B, REEWBXER, BILBEVEBBRARSEREHBNFEESBAZZ B R
HHRSESFRENZBMEFE—EMAHEN, BHILEBNRFAERFARER, BUFH
FRKERFRTT.

ZEERE, HItE ARBUFEERSMENRE, AtESFIMREENHNERRE.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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B —: WALEEERF. MBRRSEE (B Zx. %)

LHEIR 2019 2020 £ 2021 &£
XA BE 45828.31 43443.46 50012.94
ZFEKE 7.5 -5.0 12.9
ABMXEFBE (o) 77387 74440 57855
=R 8.3:41.7:50.0 9.5: 39.2: 51.3 9.3: 37.9: 52.8
& E 5 IR IR 10.6 -18.8 20.4
HLHBERTERT 20224.23 17984.87 21561.37
peida e WP 3943.60 4294.10 5374.40
BRABAZERKA (5T) 28320 27881 30829
B FERR 2019 &£ 2020 &£ 2021 &£
> VAES T T ON 3388.57 2511.54 3283.29
Hrp: BUBA 2530.82 1923.45 2559.65
BB 3430.00 4912.08 3853.55
BURMES A 347491 3229.28 3926.00
—MAHAE T H 7970.21 8442.88 7937.28
fREatrR 2019 &£ 2020 £ 2021 &£
75 B A5 55 BRET 8416.28 10500.29 12538.29
FRBUF RS R 8040.09 10078.68 11932.22
BUFRS X 78.11 94.61 107.86
FESRR: WALt AR. MBURER. SIHES. MERTERS
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14
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B —: HABNERHEFERSRFSMEX

RHEWBCER 2015 £ 4 AR HRICRFisF 2015 B BN EMHRSFKIT IIERNBERY (Y
Fe [2015] 85 %) , #ABNRSERATRERISAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X

AAA ERFRFRENRE, BARIAMEFIMENZN, BLHXKRRIRE

AA RIERERNRE, IAFLFMENZWAK, FLNRRRE

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS

i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 15

it EETEPEXEISNEE 3 SIkEEPRR L C E 12 E 100600 BM: hitp://www.dfratings.com
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BRER VPR 2 HE

RIBESEIERINENRTTSWAFRISHIE, RITSEE 2022 F4
EEBFERMETIGS (—2AH) " NERSREYNHA, FETE5it
BARBN (UTHEMA “SWPEE" ) MZHETHEXN. TTRERmEEH SR
ARSI, SCHEERERITR. RIT WA SRENHHE T AERBIZEIR
HIBRERFFER X 55

IREFITR OIEERRER PRI EHIRIRITHR . ERRIFFRESEREIT K, K
HEBFEREENERZIETRE RN AEHRTRIRS,; TEHRER
PHRFEARTT SN NPT REFFERNIZ BRI (S F S5 = R R B NI SF AR )R Bl

EZFEREASRERAALETTELMEERIPRNETR, BEFRZFE
BEMXT NN EMARTEM, FHRAHEXER, R SWEMAX SR T
o, MFERHETEHRREITRER.

MBFEH ST ERERRTTRAE RN AR LR URIFIVR AT R KX TR, R
SR TR R RBGER KB REPRER . MIAREREASR. AEEM
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