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B TR RIS/ R AL NI, RASMIBRERME. TRk RAMENR
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EEPARE

REZR HEERSR LR HHA TERA K /NARR R
2023 LB — ik HR%E (—H) AAA
2023 L EBUF— Kk HRE (ZH) AAA 2023/1/8 = % KEE SiH—
2023 LA BT — 8BS (=) AAA
EEHER TERAER
WA TFCT RS, SREhBHRE | ERTER
FLERZ = —SBiEHT s & RE (%) B85
WL RFERERETEEA, R TRURZE MO A P A 25% 250
FmT. Mk, E%. RS, mAsERSE BN
FEERREN TR, ¥ GDP 5% 40
AL T N R RS, — AR A ST < — R AHTE A 30% 30.0
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T R T ML
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&k b
RE it bty TEE BHE i b ==y
GDP B8 ({Z7) 50013 46063 29620 42959 22590 58887
GDP ##3& (%) 12.9 7.8 8.8 8.3 9.1 6.3
—MAEMEWAN (1Z7T) 3283 3251 2812 3498 2835 4347
LEHABIA (Z7T) 3844 4049 - 3580 2068 -
BAFERESBA (27T 3913 3806 2972 3516 980 3375
HBRFRESRE (1Z7T) 11932 13605 9013 11576 5414 12396
SE: RTEERFMIIH 2021 4, BURKEZENAAR. MRARESATAR, RHLWBE.
FEEIRRAKE
HALBEFEMBIEIR (i 125t %) EEHEMERR
60000 15 HE 2019 £ 2020 £ 2021 £
50000 10
;‘gggg 5 X EF=RBE (Z7T) 45828.31 43443.46 50012.94
0
20000 ZFIEKR (%) 7.5 -50 12.9
10000 -5
0 -10 —
20184 20194 20204 20214 AR AEF=BE (L) 77387 74440 86416
R (ZT) B — SR (%) —RAETEWRA (Z5T) 3388.57 2511.54 3283.32
2021 FRBILABSRSHAREE (8 Z57) He: BB (1Z7T) 2530.82 1923.45 2559.68
9000 8413 LRI (1Z7T) 3430.00 4912.08 3843.83
8000
7000 BAFHESKA (1Z5T) 347491 3229.28 3912.90
5000
;‘888 T BUF S R (1Z7T) 8040.09 10078.68 11932.22
“o00 %2 il 102 BRFESE (%) 78.11 94.61 108.08
0 s N i o : : :
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EAHER

AR N TR H R, RME5REEAE, ABNAILRSERT. PRALSEE, &
MIAEMBEHEE . IHSMLT, EMETEEHESE, EREFBHXAPOERZ—.

#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,
SREETERE 1.94%. BHER, BB BEAD R 5830 A A, HAig#EREE A0 K 3736.45
AN, WHEEER 64.09%.

2021 £, pdb& SCIX 4 =2 {E 50012.94 27T, BEEK 12.9%; —f A HEFRE YA
73 3283.32 12T, ELLIE4K 30.7%; BUFMHEE S AR 3912.90 Z7T; EHRAEIUAF 3843.83
27T —MARTRHEI LR 7933.67 12T, BEILLTH 6.0%.

BE 2021 3R, WALEBUFRS RN 11932.22127T, EF—MfHREH 5066.75 127,
EI&ES 9 6865.47 175T»

BERALERAEAR
R

2023 FERABBM— MBS (—EZH)  OUTER ARHHES ) RITMEN 232.08
270, SHNEMRERTERBH. RUEEARELE 7 F. 10 /15 %, HRILTE
£31% 92.08 255 100.00 25T 40.00 1232 7 FHBEASERE—R, HAREBELYS
FEME—R; SMHEENE KRR, AR TETREESERTEHEDH
RT3 5 P55 _E T A

Bk AHLHRESFER (8L Bx. F)
RITHE  RITHR  AEAR

2023 AL R BN — R (—H) 920800 / BFE—X FJH—R MR A

2023 FRALEBUR—R s (TH) 1000000 10 B¥F—R FERMER

2023 FRILEBUR—R s (=) 400000 15 B¥F—R FERMER
41t 2320800 - - -

BRSRIR: MAEEMEBUT, RHEHER

HILE ARBINERARRS AR ENREANTILE RO FETMHEEE.

BRBEMAE
FHHEHEERSTER TS AR MHERIRIERIER.
R T RERER

BEEATENBMREKBRLNER, 2022 F=FFLFEEHE R, MFE GDP
B LR — A EBRIOKTERE, EREEKRERX

= GDP BHIRIAZ 39%, R EFEAMET 35 M EHK, THRT LT

" IEAERIAE, AXMBK S AEEOR.
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%%Eﬁm BIEHTEM, MZRELFRE—MTFBEREESBERESRL N, WaRFE
AR MEﬁﬂhthﬂ%ﬁ?km“EE%E”%E,E*EEE%E%%T,%W
ﬂ%wﬁ%hﬂﬁﬁﬁ%i;%ﬁk&%ﬁﬁﬁﬂ%@&ﬁkﬁ%ﬁ,ﬁﬁﬁﬁ%ﬂ#ﬁﬁ?
BRI, RAMNIFIEKNAENE—LIER; HH, =FEHOBEREEE, R
M%ﬂﬁi%ﬁ,@&DNEW%ﬁﬁkMMﬂﬁ% FIRFFR B 7K F o

HEIELNE, =FELEFIERES ‘5.5%ER MEEEKKEFEE—RER, Mm%
ZFFRAREIR, SINFXERLF BN NETSK, ﬁﬁﬂ%%ﬁh@ﬂﬂi%%
RIRNFBHRBYIEEN, o ESHmERERRERARGFHNE. RENFE, ARIFFEIR
EEFINART, HELARKEBETE, EERRE ﬁﬁ%hﬁﬁﬁmﬁ PR B R
M#ETEM. GEULE, FHHUZEERUNLFARELEOFASL, COP BLEGEKFHE 4.5%
ES50%ER, #—PEABTERKKESER. %%Lﬁ,ﬁﬁéiGmWﬂMﬂEﬁ%EEo

ITBEX “HEAH LTFNERREFMEREW, =S CPl FHHEERFE 2.7%, ELFY]
RER “30%EH" WIEH BiF. EHREAMERNE. AR EYNKFEMZ L CPI
RLENH 0.7%. XIBRELSFMNTEEREBRE, BEREERBRIFEMRSS, MULRIFURE
TERERBEMNEE, IR REFEREAKBE. FITHNEE CPlIFEE L# 3.0%M MR K, &l
CPHRAATFRAL, IEH PPl BELRE TITRAMTREMNKE. RR—EINEEKEED
KEENINEFEAENEIEZF 2 —, XZLENEUBEREBRE “DURIE” NEE
R&A .

MEFEENBRGRERBE KD, VBRBRKETEARAZE, BHBREEMEERINE
5, BURMERESMATRMERN

M=ZEHEERE (EOR) BEHEEXER 11.2%, BESTEESF 0.4%BMEKKE;
10 A% 5000 ZAZTTEHGH K, HRHEARLT. IRKESFEEREKEEL], N
ZEEERARBHRSRFRUESE. 55, VEREBSRAERBEEMEDETmETEEERX
=H. BERNE, SFBX E%%ﬁmﬁﬁﬁ@ﬁhwﬂﬁﬁ? F*% I%Lt?%

BRMEM T ABREIRTES, HEERERE. HHEKTH, SEEX i HF SR RIE
B, EFEREREMNX, AE%E&M%xEEQM&%Mﬁm% T RS ﬁﬂ

KPR LEER M. it P2 E A E S BUR PR MT EMEARR. AT, MIHEFNETHRR
CRE, FIERT S FH# LPR RN AR S BM TR, RERKASS|ISESELTRAIRHEKE,
AERN R — B A FHRE SN S MIRE.
HX 5
Hh X BE5
WIS ERETRMRNERZERA, BRBEFEFE, MEFRREET A KM
WAL N TICDRIE PR, RBELEEHE, AMMEILHSERT. RAESEE, &
MMAEIBENEE . THEEMSE, LMETFEHES, BREFPHRAPOERZ—.
ZBXAGE, HAEETR T AR AR ONBS K L AZERRE, ZBRUNE
RE2. ABGE, 7R, KT 2 BiR. PR P VUIRSSFERSELMENE 8 %
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EEARILERAREA,; 8E 2020 FRPILE RNHEERREX 289960.44 R E, SEAKERR
7229.81 nB. HEETTHE, HALERENNRBEAER & TNk BRAKE. Eak. X}
. Bl K%, ERREOGFIKES, BILas%MER T AENS. RE¥H. XO
WARLOHBEPRIER, TESREABRER] 5% PFEEHK. XTE%. BEABTEET4L. ®
RIEPREk RS B PREREE . BRI PRIk ES R ALBIFR AR S , BUE 2020 5K, #ItEmH%E
FRIA 1628 R B, BEEFE 124, KEIE, BCL SOLARE KSR I ZKE M2t
BUBRBERERLEEERER. MEHE, BXKAEFYIGSERBRRAERA. TEE
RITEMARLT=E, 2R+ —; I, HitaERANRMVBTEaEEE=
e E Frliz FEFAXIERALS . BIeF RIFZ . WARRATF . TR LA FIMN D
HinZE.

&2 HLERAE

2R . i
me - R
(=]
e
ER
% s
a1 i
1

BESRR: AFFRN, RHSHER

FERERE, BILEERI 10 MM (RELF#) , HPEEMREEEN F 91
D, 2AEEECEKI 173 DT MM ER 162 M FHY 86.7%H 56.2%. IFHSIEH =,
KA B R . ARS. ABTA. BRkE. AROHLIS M FREMEREEL
B, . . B mLEr . BARAKE. ERbA. KA. ABRMHAAMEY FRIRER
ExEwrZ.

oBEREE, BALEEARG L. HRE. KIZIRFRIERRENN SA RiRiERK
13K, MHEEE—TGF. KEEFRTHE, mTIIKR. KIIKREERKREZALE, #
EEKBFESEFE,; RIE 2020 FHILEKERAHRY , MILBKEREE 175471 {23275
X, BFEE% 9 L.

BXSE

WL RFERBETEERY, £5LNRE; FHERELM, 2020 F£L5 HARIEK,
BHEHERESIRRES, PREFN. HItEdBREFEFBRRNLBEARELETE
MRS, HitEhREFFERE

AR FEREFHE IR R B KR 2019 F£~2021 F, HALE 525 LI X 4 7=
BB 45828.31 27T 43443.46 {2 7tFn 50012.94 27T, EEEH HIEK 7.5% -5.0%F0 12.9%.
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2020 FRFEEELM, MALEEAFERBERK, HREFIIR A, BFIEERAR.
2021 £, WALEAFEEESE 31 MERITERRAPHRE 74, EFHHBEX 6 PERITERE
hHRE 2460 BFEAIEE AR AEFRSELN 86416 T. 2 lE, 2021 &, HIt&%E—
FEAIEINE S 4661.67 27T, BB 11.1%; SE =B MEX 18952.90 27T, EEEIEK
13.6%; sE=r=AigMERN 26398.37 27T, [ELLIGIK 12.6%.

E®R3 MWILETEXLFIERENLEER (8 {27t %)

2021 HER7 & CDP R 8 MIBHR XS LEIE R

70000.00 ~14.0
58887.41 12.9
60000.00 -12.0
50012.94
50000.00 46063.09 1995990 o | 100
8:8 .
40000.00 4 8.0
29619.67
30000.00 4 2259020 6.0
20000.00 4 4.0
10000.00 2.0
0.00 -
AR itE W ZEE IR I
mm GDP GDP1#i%
sein 2019 &£ 2020 &£ 2021 &£
R
= &5 1% &% 13 &5 13
WXAERE 45828.31 7.5 43443.46 -5.0 50012.94 12.9
E—rElEmE 3809.09 3.2 4131.91 3.2 4661.67 11.1
E - EmnE 19098.62 8.0 17023.90 -7.4 18952.90 13.6
E=r=EmnE 22920.60 7.8 22287.65 -3.8 26398.37 12.6

FRBRIR: HALE 2019 £~2021 FEARSFSHLGERGFIT AR, RHSWER

HMILELFEMEY, HENEREFIBYES, PRBFN. MILEBN—REXELKE
BBURHISEE L B TE iR PHst, MItE R EFTHERIME, KRIMEDE.

R’E. HBEMHEO

RAZMILEEFEKNERE N, 2020 FRHEREHNLNE; FERFELETES
NBRSHEHLEATMBERZEMSCR, MILERFBNFIRE

BR BRI BTN ET . 2019 £~2021 F, WALEERAFREERE
Fi 2020 F, BHBEEEW, HARAFNSE TS, BERFREARIESL 18.8%.
MWREFBE, 2019 F~2021 %, MALEHELRE. ERRHRAR BT RRANT
MBEEHWR A 2020~202] FRFBEHHW, DEMIE TIETLIRE B FRIEE
SATRI, 43I F LLHEHK 49.5%F0 63.8%.

2020 % 3 A E THFRUR, MALE L NI0RTE. 1B EE, flF NI . A
{7 TfE, ABURDPR—BTFLHBEER, ROTHLERE. BOSKE, 2021 54
GEERATRA (FARM) LMK 20.4%, HhEib=FLRARLNK 252%, £
SRR AR LK 9.9%; SIS IRAFILEK 189%. EATHERITE, 2021 Fidtail
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SEEHBABRZIR, KETZTUEIE 1101 N BZTA LI 97 1. #ERERVE
TEFMRSERRBEATENRMSE, FUTHILEFE— PR EENEMIRE. HLERE
SIRIGE, HHEaIFLERAR, HENEFERELRR.

Bk 4 MALERFMKREFEIR (B %)

T 2019 sk 2020 £ 185% 2021 &5k

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

He: TWR%E 8.1 -23.9 19.7
B=rF= I RHE 13.2 -15.4 19.9
BRI R 14.7 -22.8 9.9
s IR E 10.0 -24.5 18.9
B AR 8.9 4.4 252

FRBRIR: WILERITRR, RASWER

MR HBREFEKNE N, WINRS SMRFEK; IHEEBZM, 2020 F4
FEEHBRSIEERR KX

WILEREEFNRBRUFHLRFENRERR, &7 E2EEESERL. LT E.
Mk R 2 BT T ERE, SHBRRAEFIEKNEER N, BHXXETHIEEER
M&ER. 2019 F£~2021 F, WItEH R HBERTESIEREET; 2020 £, AT EBFERIL.
HEZBEL. RFIZHBRIEPEERA, Bt HERTESHRFEREIX 20.8%.2019 F~
2021 £, HAtEER AT XRBARER AL ERX LY EREET; 2020 F£, ZHEEIE
o, BRAYASXEBABR TR, MZzHEgREERNSREEE—EEELRRTER
MPABKNTH, ERADHEIH TR, SEUHItEBAERKEEBRRK.

ERS MALEHBRBEHAMXEFER (B 27T %)

_ 2019 4 2020 £ 2021 4
= &1 e & e &1 Rk
HESHBRTSERT 20224.23 10.3 17984.87 -20.8 21561.37 19.9
ERAHAZER KA 28320 - 27881 - 30829 10.6
ERASHEZESH 21567 - 19246 - 23846 23.9
W ORE 3943.60 13.1 4294.10 8.8 5374.40 248

FRLRIE: HItEEREFSHIERGET AR RITFLS, RHSWER

R, FEEXNIMNFBUKENRETRT, SAtadd 0 SRFHEK. 2019 £~2021 £,
WAL ESNREE L QS ED AR LK 13.1%. 8.8%F1 24.8%, Hr 2020 FIZEMKEA THRER
AESMNRERRSEE OTTRIEEE/NTE. B PENAEREZAHR 20 FLUR, HALE XI5
RENRENI R BERT. BEME, BILENBEEADELRE, (FAREE—KIRER
MRERIVIIINENRBEEKLETERER; REKkFRAZT, 2020 F5RILEFRZE
RPER (MKX) X 221 4, TBZRSUHFEERE. XB. KE. BAS; 2021 £, #it
AXNARE. £E. KB BARDHHEO 743.7 12 721.6 {2« 694.5125TF1 400.7 27T, 533!
R EEIEIK 34.1% 26.1% 16.6%H 7.9%; RHEMEMITFEFR, UERBE. &R ETR
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ARENEFIRAFBEALERS T 21.5ME2R, HE, BEFTHAFSAFEREHO
EHREFSEIGK, B SCERwMNT Pl izsasRit 7TE 3.

| 1 )

WAEE T EMER, BRTLUSE. BHLI. Wk EX. BE. BORREFE
BARKNIWGER, HENMTERRSHXLIF#HNFELER; BitdUZEER
M AR R E == X ZF R TR ER S

M=k E513kE , WAL 8 =R k554 2019 549 8.3: 41.7: 50.0 g% 2021 F#) 9.3:
37.9: 52.8, FE_FUWMLLEREB TR, BS=VHNLLERE LA, . =L HBFEET
WMXZFNER, Pl EHRERIL.

EFR, WALEEBEENTWERM, PR TUCAZE. ARLI. WMk EA. BE. B
NEERRBFEEARRNIUER; B, MIEERIET “—ERAHE=X" 2, HEHITEME
RS HEBEFEER. F—RIEERR. BRFE. RE. BF. &Y. BER. FR5H
MR MEMREF W ARKRNERSF AN UIFHENFE= AR, 2019 £~2021 F,
JEEIAR £ TV I EIEER S50 5 7.8% -6.1%F0 14.8%, 2020 F2HEEEZMMEL L
TAEER P TR WAL TIRERNRR W R TR, #ERE. FRARSE, NakE
KR, RIAIFRNAERFHMLRKTE, EFEMERRIEE LR RSB SEMFIE KR £R
U HE, BIEEEANLEE=RRETVEN, EHEE ‘RETEAESLVER" , £
TUHRERAZE. #l. BRBA. Bh. = HFMBEEARKRIREFWER, HHESRE
FIEWFERFER FHEUHGH, BILERE ‘BFEF. SFds. BTN 874
FONRERAR, BABKR “NHEFmM HRARYEFEUERH, EQBEFLRE. FEER
58X, 5C. MKZLE . BETFBEFMED ML a, FTIERILE P& RITIE KR,

AL B AR @I R Aol AR RIS = P X K Z 5 I ST R R 5 . 2019 F~2021
F, MALEE =B INES B 7 22920.60 {278 22287.65 {27t 26398.37 {27T, 3 HIE L
K 7.8% -3.8%F 12.6%, 2020 FXFEREXWAN TR, XBzhlLTTE, TFR, #
tERBIzHE (FZERZE) BFEK, B2020 FXHERELMZREL, Hpi
e LiREREES AR TR 13.9%M Tk 55.8%. mkiFlHE, MItERFERRES,
BENHALEAE SA BRK 13 R, FIEESE—TIMH; 2019 F£~2021 F, HALE 25 LBk
WL 6927 {27t 4379 {Z7TM 5750 125T, 2020 FZFHERBEZMERRA; BT ‘5F
RTRIRHAL” FEMES T, Mt ERELEDRE .

BEYISRE, 2022 FRI=FF, MItELIHXEF~RE 37298.90 27T, EEEIGK 4.7%;
Hrep, $E—r=litin{E 3463.64 27T, BB 3.5%; = gm{E 15518.27 Zt, Bt
K 6.9%; B=r=AIEME 18316.99 25T, BELEIGK 3.5%. 2022 F 1~11 F, #ILEMER
AL TAEIEREEEK 7.0%; £EEERFRERLEK 15.1%; 2E8HSHERTESH
7 19431.03127T, EEEEK 3.0%.

PO EEMERMEBIREN B LK, FE BRKISEERFNUFENLRERXEMETFELERELEY, ‘ZX BBER
BERMEX. IIXFREXZRTER . BREBLRREX.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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BIEKES

MILEAEMEAE. X8 RESHTHRGHENSE, KETHBMRIEE. KIEFE
FERRE, BNFIRENFEVERALR, KORRARRS L, HILERKREFRRATR
B, S, ‘—ERBIZR NETRERERUEASBMEFLRRMHED

EREESFTE. PREKELSKRS, BtERETUENBELZBRAMLE, K
AKX ERNEIMTREA, ANFENBRTR. HEENTUEMULERTREE
EEARRFHREFTH AN SHREANRILENEZREHEEIE, HILEESRAF
MUK EBENERREI R, KILFFEERERPE=RAXE, SPRELALEN ‘=X
EREE” P2 —, AL EAKTIESKER OB RICTHFHTHERERERE “—H. &
B, ZHK 2R MKISFELRERTETERMMN, KIEFHLRKENHE DIt
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 NFZFESAEF . ERF 10 4 5 FRZEMRB LS. BELK 20 MR
B BTBETRR 5 AR, MIRMEIAR ML= 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

PR KIKRHNREDELRE.

O RRICTESKEAKIE, 2ELE. R BERMAROER,;, ‘BR SREPHBIPEEILFEOZREE; ‘SR BN2KI=ZAN
WHE. KIREETHMBCARTE, ‘SR RIELE=XEHEUIMBRERT.

P EREEREAR (ETRHNT ) . CRERE. ARUTIRAR. KRR, ARRF=HMT.

¢ BIEE. EMRL. THENR. IRGA. REEM. BRAS. IREE. IRYK. MLTANERS. B5RE.

T RGBS EAENBOS . WA, LA RNA. MEMK. BRARNSEEIREAS. BHERAS. HERBEREE. SHEIERS. SHERE.
ZENA. LBERICL. KRBE. FRER. SH%n. FEME. RERERRS. ALEME. BFEEMH. AVEARETHM. HF .
P EBFER. T—RN%. BEEST. BRNEEEEMAR. 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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75 U

B
WALEMBUIATBR X, IHERZFFEK, FERGRAMEN ERHBBA, WESE

H11R58

B FRHEFEBRAMEN ERBIBA, MILETBERAN BEEK, MREHRE; —
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 3283.32 29.74
Hrp: BUA 2530.82 74.69 1923.45 76.58 2559.68 77.96
FEFUA 857.75 2531 588.09 23.42 723.64 22.04
LR BN A 3430.00 33.32 4912.08 46.11 3843.83 34.82
Hrp: BUBORIE 344.04 10.03 344.04 7.00 344.04 8.95
—RRIEEB N 2777.08 80.96 4185.25 85.20 3209.29 83.49
ETIER T 308.87 9.00 382.78 7.79 290.50 7.56
BUFEESIA 347491 33.76 3229.28 30.31 3912.90 35.44
BB A 10293.48 100.00 10652.90 100.00 11040.05 100.00

BRFOR: WHLH 2019 9 ~2021 FEMBURER, 2019 4% 2020 £ LAMBIMASTINEZ RS S EMEEREBR AR

SAUNIATS TR, H5LWNEE
WMALEBBBABITRED, EBES. ®WFEH. 28 THIRET R AR RIRBE

BB GRS, 2020 £RFERER “BBHEE" BORKRE, BBUKAXETRE

WAL — A RTMEM A SEBEET . 2019 F£~2021 £, WdL&—MARMEKA G i
BRI 2.5% -25.9%F1 30.7%, SMBURABILLE S5 A 32.92% 23.58%F1 29.74%. EH
2020 £, SHTEMD ABIER BEPW, HIE—RALTERARERA.

MBI EHIRE , WAL B A AR TE, BB f— R A S TE AR LLE S
S5 74.69%. 76.58%7077.96%, WARBEFEG. 2020 &, SHTEEL AHER
BRI, AL AR AR TR MBIFMRE , ML ERIRART 5 BBUF% 315
IR U AR, THURER. R ENERIR, 2019 £~2021 F, ERBH

AT EES B K 80.42%. 83.55%H 82.70%, ditBAIE. MABHTURE, W, 5%,
7). TEEEG T U EBERIREA, Bl 5. RASEATUNBRRRY
REEFIIEK .

! MBI A=A HETRE BN+ ERABNBRA+BRF RS, INTAFERIR FRIR S RS R S M BURA I F £ ORI A

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 2559.68 100.00
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 18.19 435.96 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: WAtE 2019 £~2021 FHBURE R, FRHSWER

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, BRRSZREH=R T HTHREIESEROEEMEE—ETTHEN

WAL SIS B PR B A N3, LR B R B A E B RR. 2019
2021 4, HALE ERHBIKA S 1% 3430.00 258 4912.08 Z50H1 3843.83 125t
B HIELE 4515 33.32%. 46.11%70 34.82%. 2020 4F, S f 15 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
SIS BI K 347491 {258, 3229.28 {2 7T H1 3912.90 252, 5 MEIKA M3 ELE 55 5 9
33.76%. 30.31%70 35.44%. EEFIEALBEAREILEASSEBFREHTHRIEL
AXBESREYM, FOPIEE N E G TR LA S BRI R S B R
BE— AN

B
WAL —RAXTMEHMELEF R, VBRELEERR

2019 F£~2021 FF, MILE—MAAMEI L LT ERE, Hb 2020 FEERSEERZH
BEREZHEERREIHRBIEKAE; BNTESIERFEKARERRK.

2019 ~2021 &, HtE—RAHME I HHRIEZ S5 5] % 3810.98 27T 4403.17
27T 4163.05 27T, SLED A7 47.82% 52.15%F0 52.47%. AN, —MR HIRHE ST H

0 RIS H=—RA RS LB E I S REAG L S i+ PARERE, BR 8 h 2021 FRIMIHSTIMBZ NS BEBEZEREIERUZT
AN RS R AT

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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SHRTHERRMKTHARER, BHEITELES 57 24.15%H 22.21%F1 20.01%. EH,
HWALE VB BA XA KR, B 2020 £XHERBZMBILE —RALMEBAZE A,
HRYBMASZFNE, MBELARFERRK; SEREHILEVEERREERR.

EVISZE, 2022 F 1~11 B, HALE TRt — R A HREWA 3019.94 27T, EELE
K 7.8%; HAPFUUIA 2248.52 27T, EILLEK 4.9%. FH, MIL&HT —RAXMEIH
73 7303.93 12T, FLEEK 8.3%.

E&8 MAtEMBHMmER (Bl 1Z5T)

brj= 2019 4 2020 4£ 2021 4
—RAFMEAZH 7970.21 8442.88 7933.67
Ho: —AHESH 795.05 772.33 737.30

BEXE 1147.10 1192.02 1201.93
S REMB T 1267.01 1419.11 1517.49
PHERRXH 601.82 1019.71 706.33
WEHRZH 924.62 743.36 745.77
RMKZH 828.21 868.90 841.65
BFEESTH 4042.75 4612.58 4639.64
WBRELE (%) " 42,52 29.75 41.38

FRBRIR: LR 2019 £~2021 FMBURE R, RHESWEE

BUNRE

EPPBBREENKTIEFTEFEREBOTNT, RLELFIHEERS. FLEN
FEMAFAR, EXRBAYBITERRSF

EFR, B AATP MR IEENICOTEFHEFE RIS, #EaE3L2RER,
REHET GRHLEEREFAHLLRE “T=1" MUREY CKFHEESETRELFL
BRELZRNEL GHItEIN “+=8" KEMAL GHitaEREPHBHBXER “+=51"
ML A GRIEEARBRXR TERIKCIZFHELREBNIREL SH8BRELZRAL, =
HEEEPHILERTEREAR. LR ST AEF BB X R e mER/NEHSHRERR,
HEEIER R R, SRR BEXLRAER, RRBEERILLENESEEM. 51
Eah A ERL. s RET B HeERMmESEM.

‘“t=17 HiE, BEXFREXANAMIFREIRENNELRRBEMES, BILERAR
Mgk “T=H MK, EREBEALINITEARLT . HREFHE, HRGEEEFTHEE
2, CWENBSERAAR, TUTH ‘T=—" 3 ‘=" pWET; BYMERRE. =
mTTEREE, WERFWHERTAR; CIFRNAFEFRRSERY, “ECR®RM” 7
WERHZNEDSRT; ENEXER, REEAKHALRKTEEERS. EATERRT
|, SPALKBUREE TE—8. XtE%. XU =fEF— RS Em B2l A,
SR ‘DRI RN BMNBUEFRES. RERETE, EREIL. BRAZ4E
REREKE. KRHFRL. BRAMSREKEFRAETEHINERFHR.

" M B AE=—RALTEBN/ R ALFE I H*100%.

HpR%E: dfjc@coamc.com.cn
Hodik: AR RSN RT 3 SIREFRH O CE 12 2

HiE: 010-62299800

100600

f£E: 010-62299803
BEM: hitp://www.dfratings.com
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HWILERBHENRMGERR, BIRFEBA. ZAUBFER, MEEEAF,
BUFZERERS; RIRRPERNEBRAHESER, FAERSERMNZNERHE, REERE
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,

EERPILBRRIEABTEE AT, BF ‘NAARXF R EMNRE®W” BERN, B
FERERERS. MILEBUTDRTRERENL 2020 FitEBRF A FLEERY (BB
% 120201 41 5) « <X TEEEHEERS A FRECISEERNSERELY (SBEuh% [2020]
39 5) K& «2021 FIEBEBE 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.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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2 %77 S vRIRbR(E HVE S AT PR 2 RESWMEITEE [2023] 0007 2

BUR RS R E=fRRE N
HWILEBRBESMRRFAREK, BNRSRKERFRT, THESHURE, &S
EFREPETERRNM

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
BBz ER R N

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 11040.05
B RS R 8040.09 10078.68 11932.22
WBUIEN /B RS RE (%) 1.28 1.06 0.93
BURRSER (%) 78.11 94.61 108.08

FRBRIR: LR 2019 £~2021 FMBURE R, RHSWER

BEKRE, MILEBNGRFSELHRITRAGE, RASWIANBILE BN EHREIR
B, SEFREXEE.

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

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
ik AERTIEIPAXFASNE RS 3 SIEEFFH O CE 12 F 100600 BEM: http://www.dfratings.com
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TR EITRED
FHEFEHEREPARIEE —RAXTEEE, —RAHATMERANKHRIFH RERE
ERE

FMRFERESANFILE —RAHTNEEE. APHEFIHTILTEEHN 232.08 27T,
2019 £~2021 5, #MILE—RAHEREWA DB A A FZFRI KR ITEHAY 14.60 f5. 10.82
BRI 1415 5. BERE, MILE —RAZAMBRANERGSHNREERZERS.

B 10 AXHtfRFEERERR (B 2T &)

TE 2019 4 2020 &£ 2021 &£
— R AHTAEUA 3388.57 2511.54 3283.32
— A HTREUN/AHEF TR LT 2R 14.60 10.82 14.15

FRBRIR: WAtE 2019 £~2021 FHBURE R, FRHSWER

&t

REEWIAN, HILBLFEEETEEMNS|, BRRETEENTWEM, BRTLURE.
AT WK B BE. BOERETEENRENILER, KFLNMRE; #dt
BB AMBR A BRFIGK, FHERAGRANEN ERHBIBA, WEEDR®E; #itd
BNRSETHRAHARAGE, BARSKETE; AfRSFERREESAANRILE—RAH
MEEE, —RAEMEVANERFHFNRERZERS.

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
ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600 BEM: http://www.dfratings.com
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B —: WALEEERF. MBRRSEE (8 Zx. %)

LHEIR 2019 2020 £ 2021 &£
XA BE 45828.31 43443.46 50012.94
ZFEKE 7.5 -5.0 12.9
ABXERE (o) 77387 74440 86416
=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
T BFERE 2019 &£ 2020 &£ 2021 &£
> VAES T T ON 3388.57 2511.54 3283.32
Hrp: BUBA 2530.82 1923.45 2559.68
A 3430.00 4912.08 3843.83
BURMES A 347491 3229.28 3912.90
—MAHAE T H 7970.21 8442.88 7933.67
fREatR 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 94.61 108.08
REBRE: MALE G AR MBRER. HitELES
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14

ik JERTHHRXEASNER 3 SKREFF O CEI2E

100600

BEM: hitp://www.dfratings.com
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B —: HABN—REFERSFRFSNEX

IRIBEGER 2015 5 3 A A MAIKFisF 2015 FivH BN —M & T LIER@AY (U
FE[2015]68 5) , MABUNRSERITFRFRNAPN=ZFNER, FSHRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C. Hrh, AAARAH “" FSHTHIA, "-EHSEHERT
KER;, AAREBRATA “+7 5 7 FSHTHIA, EERAFERS THRTAER. &
SEXWT:

i) E X

AAA RIEREMEENRE, BEARIAFEFRENZN, SHXRRIE

AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIR

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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BRI L HE

IRIERE T 1H XMENER, KL SWRE 2023 FRILE BT —R S (—
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