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WIERTACT R RS, SRERHBRE | ST ER
PLERZ—. e — @ik RE (%) By
MItBZFRERT2ETY, T LUAEE. I 5% 25.0
BT, M. BB, WS, BAEERS BFIH
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SHILE TR\ 5405 9 1978, BURHE S 2R — R ASTREYA 30% 30.0
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b= Wb HEE pAN:ich =) REME g A
GDP B2 ({z7t) 53735 48670 32075 45045 25643 61345
GDP #3% (%) 4.3 4.5 4.7 3.5 4.4 3.1
—MALRERAN (1Z7T) 3281 3102 2948 3589 3454 -
LRI (Z7T) 4451 4722 - - - .
BMEESKBA (ZT) 2871 3191 2252 3091 - -
MBHEAFRS R (1Z7T) 13900 15405 10860 13304 - -
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BE 2022 3R, MALE T 12 Mg m. 1 AEEM. 103 MERITHEX (39 M HEX.
26 MELZH. I5ANEL 240EBE 1 MMK) , AeARNT, £HER 18.59 FEHF AR,
HEREETER 1.94%. #8ZE 2021 FR, HIEHEFAOQRN 830 A, HAHEREFEAD
% 3736.45 F A, WHEKER 64.09%.

2022 F, AL SLIMX 4 =S {E 53734.92 12T, BEEEK 4.3%; — R AETRERAN'H
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BEEHTEMEBMBEKBERA N ER, 2022 F=FFRFEEARRE; NFE GDP
B RS — SR EREIOKTEREE, EREEKRETRK

=Z [ CDP FLLGHEIXE 3.9%, REFEXEEF 35 PMESR, TERTASTHIER
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M5 ﬁ%hﬂﬁﬁﬁ%i'%ﬁk&%ﬁﬁﬁﬂ%@&ﬁkﬁ%ﬁ,ﬁﬁﬁﬁ%ﬂ#ﬁﬁ?
BTERIEN, RENEFIGEKMAMDE—PIER, 5, ZFEHOBKRFRR, &
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HEELNE, ZFTEEFIERES “5.5%ZR” MEBEKKEEE—RIER, MEK

ZNRAFER, SIMFXERELFERKONMNETSL, AEDEFRFETFE EHX,
RIFATRIETIMHEM, FHITIRERBRRERAARGHRE. RENFE, £RBERBER
EEFINRIRT, HELAERKEBETE, EERRE ﬁﬁ%ﬁﬁﬁﬁmﬁ PR B R
M#ETEM. GEULE, FTHHUZEERUNLFARELEMASL, COP BLEGEFIE 4.5%
ES50%ER, #—PEABTERKKESER. %WLE Tait=F GDP BT 3.5% 4 F

ITBEX HEH LTFNERREFMERZW, =5 CPl FHHEERF=E 2.7%, ELFY]
RER “30%EH" WIEH BiF. EHREAMERNE. ERAEINBEYNKFEMZ L CPI
RLENH 0.7%. XBWRELSRMNTEEREEBRE, BEREERBRIFEMRSS, MULRIFURE
MBREMNAE, IRRREFREANOBE. FITNEE CPlEE L 3.0%M A REMAR X, &l
CPHRAATFRAL, IEH PPl BELRE TITRAMTREMNKFE. RR—EHNEEKEED
KEEMINEFEAENEIEZAN 2 —, XIEHATERNEZUBEREB RS “URNE” NEE
R&A .

MFERNBERERERIEKNE, MBRBREEZNZE, BHHBREEMEIEARSNE
5, BURMERESMATRMERN

M=ZEHEERE (EOR) BEHEEXER 11.2%, BESTEESF 0.4%BMEKKE;
10 BNk 5000 ZZw€mEHE, FHEARLT. XEWESFEEREKEZLN, T
ZEEERARBHSRFRUBSE. S5, VEEBSRERHEEMEDETmETEEERX
=H. BERNE, SFBX E%%ﬁﬂﬁﬁﬁ@ﬁhwﬂ@%hﬁf*% I%LLFW
BERMESMTABRERTS, HEERERE. BHHEKTH, SEEX i HF SR RIE
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BRRIR: AFFER, RITSmWERE

WERRGE, BALEELIM 150 M (RELT M) , HPEERRFEEEYT 91
D, AAEEEERIA 173 PTHMEER 162 M HE 86.7%F 56.2%. IEHSEH =,
e B R . AZA. ARTA. RKRE. REAMLIS 8 M FRREEESEZ
B, . . B mLEr . BAAKE. ERA. KA. ABRMHAAMEY FRIRER
ExErZ.

moEREE, BAEEEARY L. HRE. KIZIRFRERRENN SA RiRiERK
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EEKFRBESEFE; RIE 2021 FFILEKFRARY , MILBKEFREE 1188.82123773
X, BFEE%E 9 L.

BXSE

EHER, BILELFEBRRFESERNS|, £FLNRE; HEFERESIERIES,
HRBAN. MILEBFEFEFBROIHEUAREVE TE~HNRSHEEHE, BItEHREFRF
SR8

WAL BT FREFIR BRI B K. 2020 £~2022 F, HiLE 2 5 LI £ 5~
SH 43443.46 {2t~ 50012.94 {Z7TFn 53734.92125t, RELHA1EK-5.0% 12.9%F 4.3%.
2020 FZFEREZN, MAILEENHBRBERK, MRKEFZIRA T, ZFEEAR.
2022 ., WALERFEEAERE 31 MERITERRPHRE 7 4, APHHBEX 6 PERTERE
HHERE 2. oFlE, 2022 6, AEEE—FWIEIN{E 4986.72 27T, EIEEIGK 3.8%;
F P IEAN{E 21240.61 f25T, BIEEIEK 6.6%; $F£=r= g M{E 27507.59 27T, BELIEK
2.7%.

E&R3 MILEXBLEFERENLEER (84 2T, %)

2022F h 7 & CDP A8 K ISR X LE I

70000 - -5.0

4.7 45

60000 - 4.4 :

- 4.0

50000 - 35

40000 - 3.0

2.5

20000 - -1.5

10000 10

’ 0.5

0 0.0

S i HEE ZEHE paNGisE =
== GDP GDPHi%
o 2020 £ 2021 £ 2022 £
R
= &8 1% S8 15 &8 5%

X 4 7= E 43443 46 50  50012.94 12.9  53734.92 43
E—rr v n1E 4131.91 - 4661.67 1.1 4986.72 3.8
& RE A 17023.90 7.4 1895290 13.6  21240.61 6.6
%= R anE 22287.65 3.8 2639837 12.6  27507.59 2.7

BRRIR: #dt& 2020 £~2021 FEREFSHLSKBAIARK 2022 FRHILEHLFEITER, FHLHER

HWALE 2T EMERT, FETEREFIERIES, EFE’%E&(H-T\ WMILEBUN —REREFE
HBERHSEIE R B E TE ~riRbitd, Mt REFFEBIRE.
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R’E. HBEMHEO

RARHILELFBKNERNN; #BREEVETE~NRPHEHLEXTBREM
SKHE, WALEREEDEEIRE

REAZNMNPALELFIERKMEER D 2020 F~2022 &, HItEBEERRALERE
Ft; 2020 fF, RFWERBEEZE, HILERFENZEAALFE, BERRERRE 18.8%.
FEMRETEE, BILEHIELRE. BMiRERELEHRFLREHI TR IEZIDHE
HRK; 2020 F~2021 FZHBRIERLWE, DAL TETLRERFRIBERFREM,
27l E EE1g K 49.5%F0 63.8%.

2020 £ 3 AW ETE LR, MAtEa=N1eE . BYIB. ER, MiF ‘R « K
R ITtE, BFRAENPR—PFIIFEEE, REESHEERE; 2021 FR0k, #HtE&
GUR BRAF AR L IR KR FEOLRE, 2022 FRtEEER~RE (TEKRP) B
14 15.0%, HEMIBHER ALK 15.9%; $ElIRERLEK 23.2%; B4 i%
BRI RREIEE LG 0.8%. EAMBEIRGE, 2022 Ft&HKiEHEXRT
BER, THRREG 194125, HpstiH{ZoTbd ETNE 1253 4>, BEigK 9.8%. HiEE/E
W ETEFNRLHERIERFBRNRMSIE, TUTRItE Rt —PREENEMRE. T
BRI SRR, HHEFWERTE, B FeRERR.

Bk 4 MWALEREFMEXEFER (B %)

bif=| 2020 1%k 2021 FEE 2022 fE3855

B E R =RE -18.8 20.4 15.0
IR E -23.8 19.8 243

Hrp: TWig%E -23.9 19.7 24.2
B RE -15.4 19.9 9.8
Bt -22.8 9.9 15.9
Bl IR % -24.5 18.9 23.2
B AR E -4.4 25.2 0.8

BRSRIR: BAEERITAR, FHSWER

HWILEHBRREFEKNANE, WINR S BB FEK

WALE REEFNBR VR RFEENRIERR, AT 28 EEERL. LT e,
Mk R 2 BB T ERE, SHBRRAEFIEKNEER N, BHXXETHIEEER
MER. 2020 F£~2022 £, MItEH S HERTESHERETT; 2020 £, BF{EBFRIRL.
HEZBEL. RFIZHBRIEPEERA, Bt HERTESHRFEIX 20.8%. 2020 F~
2022 F, HALEER A RIBA R ERAHEEHRFEK; Hh 2020 F, ZHE
EiEEW, BERADUIREAMBR, MzHEREERMIBREEE—ERELRRTER
MWAB KT, BRABEEZESHIMER; 2021 FLURHEBRELFNRE, MItEER
ABA TR AR B R APE ST SLHIRE g K.
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BRS MALEHBRBEHAMXEFER (B 27T %)

_ 2020 £ 2021 &£ 2022 £
Lk &% e &% 1w & e
HSHBERTEST 17984.87 -20.8 21561.37 19.9 22164.80 2.8
BERASZE KA 27881 - 30829 10.6 32914 6.8
ERASHEZESH 19246 - 23846 23.9 24538 -
W ORE 4294.10 8.8 5374.40 248 6170.80 14.9

FRRIE: MItEEREFSHIERGET AR RITFLS, RHSHER

EFER, BEEXNIMNFBUKENRETRTT, MAtadd 0 SHRFFHE K. 2020 £~2022 £,
HAEB MR O S8 5] LK 8.8% 24.8%F0 14.9%, H 2020 FHEERKREEZRE
SNEBRASEL OITTRBEE/NIE. BREMAERRZHRA 20 FLER, BAEEITIR
MRENEEEER. BfME, MBI REFAHELRRE, FAZEE-RINREIENR
ERUMIINENRELKLETEEZRR, BRI KFRAZT, HILEERSERMER (b
X) #2201, TERZKFEERE. XE. KB BAEFE; 2022 F, HILERI=KR 5K
FHRORAZRE KB £E, X ERBRZUREFE OS50 9821 27T 755.9 1Z27TH1 674 1
7T, B, XMRE. BER#L O SHS A E LK 32.1%H 8.8%; EHI, Mit&xS ‘—H—H’
BHER (HKX) HOSEL 1918.1 25T, BHIEK 33.7%. REBmEMFFEHL, 2022
F,BAtEVIR Rt E 0S8 3033.4 27T, REEEK 2.3%, MMt & L OS5 49.2%;
FF, HMALEFHEL. FeER. SRARRESITHARSEN 187.7 25T, FHLEEK 59.2%, &
HWALEH O S8 4.5%; I\ %A ST HOSEN 405.4 {25, FEHEK 35.4%,
AL E EE A B ERY 20.7%.

| £ 1)

MALE T EMBER, BRTURE. AHLI. Wk EX. BE. BORRRETE
BARKRNIWGER, HENTERGSHXFULIFHNFE LR, Bitd @R
Ml AR R E == X 25K ST ER &

MM EERRE , b8 =Rk 4549 2020 /Y 9.5: 39.2: 51.3 1%y 2022 /1 9.3:
39.5: 51.2, £, = HAEFE THREFHNELRE, FILEBRRERK.

EFR, BALEEBEENTWERM, PR TUCAZE. ARLI. WMk EA. BE. B
HEERREFEEARKRNIVGR; B, BILEKRIET “—EREH=ZK" 2, EHTEUSE
RS HEBEFEER. F—REERR. BRFE. RE. BF. &Y. BER. FeR5H
MR MEMREF W ARKRNERSFHNUIFHENFE AR, 2020 £~2022 F, #f
FEB AR L TR EIEE 2 5] 5-6.1%. 14.8%F 7.0%, 2020 FXFHERIEZMAEL L
Tl hEIEE A 1. MALEFRIRIER R =L TF R, RS FRFARSuE, nEE
KR, RIAIFRNAEHMRRKE, EFEMERRIEE LR RSB STEMFIE KR £R
Pl IE, BAEEEAEEZORETIWEM, FHEE ‘RETHBARESVER , K

AR EERAEBEAREKR B FLERE, AE BKISEZFMIFRMARTLNEHETHEVESRELET; ‘=R’ EBER
BERMEX. IIXFREXZRTER . BREBLRREX.
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TUHRERAZE. #l. BRBA. Bh. = HFMBEEARKRIOREFWER, HHESRE
FIEWEE BT FHAFLTTE, BIEERE “BFEF. BFHS. HFBN. 8FEL
FMAERAR, FHER “KCRRN HREKTF-IEH, EQBELERE. FRETR
58X, 5C. MKZLE . BETFBEFMED M L4, FTIERILE =& RITIE KR,

WAL A PABIE fan AR W A R AR A EE = P 3T X 2205 B9 ST R R & - 2020 £ ~2022
F, MALEE =B INE S B 7y 22287.65 {278 26398.37 {25t 27507.59 {27T, 3 HIELL
HK-3.8% 12.6%F0 2.7%, 2020 FZFHBRBEZMIEE N, 2022 FREIEREZMILERE
BRA. X@izkl 7w, BFER, HItEXBCHE (FSERZE) BFIEK, 82020
FRFREBZNZINEY, AP MBEELIREBEES 5 E L TR 13.9%F Tk 55.8%.
ol T E, AR RERIEFES , BRAIEERE SA REX 17 R, (L5 £EE—T78; 2020
F~2021 £, HALE 2 I SEIMRFFUA 4379 12T 5750 127T, 2020 F 32 F7 &2 1F 7 i
BX; &R ‘SZERTEESIL FEMNEDT, MILEmRFLERSRE.
KFIEKB N

WIEEEHEVE. 8. BRFHFTERARERSE, KIETHhBBRIER. KTEFE

FERRE, BNFRIRENFEVERALR, KORRARRS L, HILERKREFRRAR
BEF, |, ‘—ERBIZWR NETREERMEASEHEFLRRHET

EREESFTE. PBREXKELSKRP, Bt RETUENBELZBRAMLE, K
AFEHX BENEIMBREEN, BNFENBRARR. EEN T UEMURERTFER.
EEARRFHREFTH AN SHREANRILENEZREHEEIE, HILEESRAF
MMKIEENERZER IR, KILFHTRERERPA=ZARE, BHRAERAKEN ‘=X
fREE" P2 —, MAtEEAKTIESKEROE T RICTIHFHTHERERERE “—H. 7
B, ZHK 2R MKISFELRERTETERMMN, KIEFHERKENIHEA It
HNARRH T REVIE, BItEEF M2 KRESERPI A ERT.

MBRETTE, 8 2022 FRPIEEHETERR 130 fr, 45 “985" Bk 2 Ar. “2117
bk 7 B, ERESXEAEEE=ZAEEP L, ARRFZERMAEBEE T2EAEN, BF
ENRBRBEBILE AT RL RIS TR EAS .

WMALETRREN TS W ERTR, RALZRIARKRS L, BrhEFHLKRIRH“EI . #
EE “TOAMK” Pigd, BALEHANEDFEWELAFL, BELERHXFAL, KET
I 5 MRS ERA 104 5 FRZERHBE LS. BELK 20 M ZREFE =1L
B BB 5 NARKFEAL®, MRMEIIAR LR R IR EANBERMRBRS LT
L &E, ROKERN. BERREESFOHTMNEY, EREHEESD, ROKEAR

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



2 %77 SRR VERE AR A R RESWMEITEE [2023] 0071 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

SR RE. RE. B UK. HKE RE MUSRRESL, BHLESTHENER
BREIRGENN.

HTRIESE. MILETRRERRA L ASIRER, BE EHHW & CERHE
HTERE, RESSKTHHNTEER, BHCTRFTRETNDRLRE. RN, &M
REBSTORTHNRAMP BN TR, LR RERNEROF L. BRIHES
Bl BERERURGORERAABTRE ARG AR BA. TE. FM. #
7. FRESETEETRIE. BRI OET . REELEBSHEIGHR, W)
BRI, BRT ‘—IMASHR NETRRER, NEREFHNBRESEA

RS, BHSRE, MILEEHENE. 8. ARSHEAGHENS, ANKETHE
BRIEE. KTSFHEEREME, FIREDHELEEAL, ANRRARBSL, L
RRGFRBMBEST, 5N, —EMASH WETREEB OGN SRETRERG)
7o
7T
BABIBA

WALEHBMAERA, BEREIBRD, HERERAMER ERHBRN, TR
R

HALE MBI SRR, B RAATRE, BTGB LS B, BT
NEE EER, EFTEBRE. HBRR BH. BTN THRSENSE LN,

IS — R ALTMEVRARBN RS WAL ZEER,; BH, Bitals LRBFRRAIE
MBI R, E—ERE LER T HILENYBIES.

E®k 6 MWALBMBABMRERL (B4 {25t %)

e 2020 £ 2021 5 2022 £
S =14 S =]n SW =14
— A FHTRE A 2511.54 23.58 3283.32 29.74 3280.73 30.94
Hrep: BUUA 1923.45 76.58 2559.68 77.96 2411.25 73.50
FEFUA 588.09 23.42 723.64 22.04 869.48 26.50
LR BN A 4912.08 46.11 3843.83 34.82 4450.62 41.98
Hrp: BBORIE 344.04 7.00 344.04 8.95 344.04 7.73
— RS T 4185.25 85.20 3209.29 83.49 3740.07 84.03
TR 382.78 7.79 290.50 7.56 366.52 8.24
BUFIERESIA 3229.28 30.31 3912.90 35.44 2870.84 27.08
B 10652.90 100.00 11040.05 100.00 10602.19 100.00

BRI MACH 2020 £ ~2021 FMBORERE 2022 EMBHEHITHER, 2019 45 2020 & LANBIRAATINE ZH05
BEMEESEBRUITHSMWNGENERARE, RS

HILEBBUBABRTER), BEH. CUAEH. T THRES R RPERBE
BIMIBA SEEER; BE. RE. BN, WRFEATUNRIEENBBTTREX, Bk, £
. EHRFERITUN BB TRIFRRFFRIEK

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

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 8
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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WL — A EIAE A BB T 2020 4 ~2022 %, MIHEE — MR AR TE KA & H 4
B9 A H-25.9% 30.70%F0 8.5%, GBI ARIELE D7/ 23.58% 29.74%F1 30.94%. H
2020 4, SHTEER WHER BEYN, ML —RALTER LR R

MBEHIRE , = LA RIBIRA S 3 E L 84K-24.0% 33.1%70 5.4%, B
R AETRE A LLE S B 76.58%. 77.96%F 73.50%, WA RERLF. 2020 F, =
FREER CHABRER BUENET, WMILER AR MBIHRE, MR
W\ BT 5 42 B4 B S BB A FTSRi. HRI{ER: . BRI T 4IRS, 2020 FE~
2022 %, FRBIFICA AT EES B0 83.55%. 82.70%H1 78.16%, i HLE MR MR
FURE, WS, 5% B RESEET UM OREERRER, Hl. S8, 25
53 T BRI IR FRA K

B&R7 MALEEEBIMER (BA: 27 %)

- 2020 £ 2021 £ 2021 £
£ =128 £ =128 £ =128
B A 1923.45 100.00 2559.68 100.00 2411.25 100.00
FRHHEA 1606.99 83.55 2116.80 82.70 1884.62 78.16
1BER 752.85 39.14 943.09 36.84 779.87 32.34
1A PSR 349.84 18.19 435.96 17.03 409.24 16.97
FihigER 159.57 8.30 281.44 11.00 267.31 11.09
28 198.45 10.32 271.48 10.61 248.42 10.31
TP 146.28 7.61 184.84 7.22 179.79 7.46

FRBRIR: #AtE 2020 £~2021 FHMBURE R 2022 FUBMERITER, KA LHER

HMALE EBBRAZEZRZTUEA . TEREIHRBRAREBERE (B~ BEERBRA
k. 2020 £~2022 F, HWALEIEFHUTA 5579 588.09 27T 723.64 {Z7THN 869.48 27T,
AL E — R A HETE AR LLE S 517 23.42%. 22.04%F0 26.50%; H 1 2020 FIEFHKA
MERN, TERAEBARFLBERIHX5EZHERIGHMARN TR, NLXHaEEES
ZEXABRE R /ML TR FBERTE

WAL RSB PRUBNE N, LRHBMBAMBREX; EFERBFEESKAN
BRERKE, BRRZREH=RTHHHREESFSERVEEMEFE—ETHEM

HMALBFEREhRMBME N, LRMBAZBILE MBI AR ERERIF. 2020
F~2022 F, HAtE LR BIRA S 5K 4912.08 {278 3843.83 12T 4450.62 27T, &
BUSAREEEE D717 46.11%. 34.82%H 41.98%. 2020 5, XHE R BN AR EIN AT
HAEEMMFNE, REREEEHWE). REMAEBMNIBRERA, WitdE LRI
ARRE K.

HALE BN MEESBWAMEZ B R LR SESREZNE, BFEREMREE, 8
MRFERSKE, TEHEAR LHMERRELERAM. 2020 £~2022 F, #HILEBUFE
EeWADA A 322928 25T« 3912.90 {25t #1 2870.84 {27t , SWMBIMAMELLEESD 5K
30.31% 35.44%%0 27.08%. % EEEALHERNEILBAZZEHFRIHMTIHRSER
HAXRBREFRRZMW, RRPILEUES LHEANEIEBA N ENBRTESBANRENS

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 9
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2 %77 SRR VERE AR A R RESWMEITEE [2023] 0071 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

FE—ENRHEN.
B
WAL —RAXTMEHMELRERT, VBRAELEERR

2020 F£~2022 FF, WALE—MAHETEI L BEETT, H 2021 FRERREIEZERXE
B HREERAME, BNMESXEIRBEAESERE.

2020 £~2022 F, LB —RAHME I HFRIEI S 053] H 4403.17 1Z7T 4163.05
{Z7CHN 4431.64 127T, SHEERHH 52.15% 52.47%F01 51.38%. 14N, —MRAHTAE T H A
SHRTHRRMKTHARER, BHETELES 57 22.21%. 20.01%H 19.46%. FEH,
HWALE VB BA XA KR, B 2020 FXHERBEZMHILE —RAEMEWAZ B A,
PAMBEMAZFNE, WBBLRKERR, BERERILEVERELEERKR.

E&8 MAtEMBHMmER (8l 1Z5T)

;e 2020 £ 2021 £ 2022 £

—MRAHEREIE 8442.88 7933.67 8626.03
Ho: —ARERSTH 772.33 737.30 794.51
ES§=dan 1192.02 1201.93 1278.03
S REM T 1419.11 1517.49 1558.60
PAREYH 1019.71 706.33 800.50
WEHRTH 743.36 745.77 755.37
RMAKZH 868.90 841.65 922.86
BFEESTH 4612.58 4639.64 4593.14
WBRELE (%) " 29.75 41.38 38.03

FRBRIR: #WAtE 2020 £~2021 FHYBURERE 2022 FUBMERITER, KA LHER

BUNRE

EPPBBREENKTIEFTEFEREBOTENT, RILELFIHEERS. FLER
FEMUFAR, EXRBAYBITERRSF

R, LB AT P MR IEENICOTEFHEFEREBNSE, #EaE3L2RER,
FEFET CGHLEEREFNHLR “THR" MUNEY KTFHEH2ETAERFL
BREXRNEL GHEEITI “tTHOR” ZRERMAL> GHtERthaXigE “+mAa”
ML M GRIEEARBRXRTERIKCIZFHELREBNIREL SHBRELZRAL, £
HEHEHILERFEREBAR. LRSI AEFHHBX R e2BER/NEHSFRERR,
HEEIERZ LR, SRR BEXLRAER, REBESERILLRENESEEM. 519
Bl Pl EA. shhEM. RE Bl HoBuMmASE.

‘“t=1" HiiE, BEXFREXRNAMIFREIRENNELRRBEMES, BILERAR
Mgk “T=H" MK, EREBEALINITERLT . HREFHE, HRGEEEFTHEE

0 RIS H=—RA RS LB E I S REAG L S i+ PARERE, BR8 h 2021 FRIMIHSTIMBZ NS BEBEERIERUZT
RBA/N RS R ARTE.
" M B AE=—RALTEBN/ R ALFE I H*100%.
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Ris; PUEMFEMATR, KETH ‘“=—" 3 ‘== WEE,; BIMRRE. &
mITRBUE, WINERFEWERTR,; SIFRNBFEFARSERYE, “ECRmN 7=
WERHZHNZEDSRT; ENEXER, REEAKHALRKTEEERS. EATERIRT
o, SFAKFREEE TE—8. XtE%. KU =F —#{insEREuirEmn B EmiRA,
TR ‘DRI RN BEMNBUEFRES. RERETE, EREIL. BRAZ4E
RERSKE. RRBAFEL. RAMSRERFESFREGTHIINERFHR.

HWILERBBENRMGERR, BIRFEBA. FAUBFER, MEEEAF,
BNZERERS; REXDERNEABRAHSEE, AERFEEMNZNEETE, /REEE
FHELTE

2016 FpLsk, MALERMMERRELSBERE, TERZNS. BNHES. HEHE.
2HxS5. RARENTESIGEAET, QUFBMAEES, BUEKARRMRSEIR, RRF
AHFRARSFARIARHABNGEFR, TEWSHKREAT, ZEERBRAAREEE
HLREPNEEER, EIBRTREERSEERRBBARNE, RAEABTHREGE
RFRBMENHERGERFRERIRETR, FHNRNEXKEGEERFREEZRS 5L
100%#0 60%. SEABUNEIRTIE, #MALERARIHSE GHILtE AREBUT 2020 F35AHRDD
REMTMEEIINE 11 4, HEBFME 6 8, BEBURIE 3 88, BERERY KM EE
A 188 B BUFMIEMITERUEME S 59 8 (1) , X () BRMEBRRI1RER 277
FHTEACE XX RHITEREE, BUNFIEEEREFERMNZ ZITE,

EFRBILERRBEHEBIFERE AT, B ‘NAFRAF. R EMREMN” MERN, K
RIERERERS. BMALBBUNDRTHEENE <2020 FHLEBE AF LIEERY (BB
% 120201 41 5) « KX T2EEHBEERS A FRECISERRSERELY (SBEuh% [2020]
39 5) « 2021 FHALE RS AFH LIEERY & 2022 FtEBF 2 F LEERY XX,
FEREES QA BRESEQAFFEAMHTE, MItEBRERALBNEEAFFEENE
Mit, FEFREEAFEERESRE, RABSMBEEALFEEINEE, BHEEIEERLERR
%, HHBES AFERNMEXEMR. FOEENAFHE, HIEEFEHIITRBIE A FFER.
Zic. Bz DE. BEREF, THRAKBELADEIERE; 2021 F, BtEBFH£R
BEBREEATRIESS3 4, AHFEBRNEEBNNATXMH 149 . SBUF<S 2 f, HI1E ‘B
B RITHIX 4 . BETERE 45 D FEEATS 28, FIESKER. Bk, 8l
YEMIE 100 4>, EREAFEMMEEEIFH.

AL ERRKEE TSGR T BN GRSNEE. GEFEETETm, EFk, Bt
BBTBEEEIR <E ARBUN X THSEBUN 2Rt 1T APTE ML @G 5 KRR SSER LY GF
EEBFMERFNENEABETRREY FXM4, BEBNGSZREHERR, TEEEBUNMLER
SN N 2AETIENS, VIKPeEMBYBemNK, Fr-EhhBRaRS KGN ERN7E
DEEBRRSFNEF 1t ZRNFRER. BURFERITNEE, BREBMEEZERRE, #
EEBAHESEFTMEFRAILEAREZSHE, WALEVMBTRES XM IFHE 5
itk RSN LM N ERRHESRBUSTME R EHRM, RIS EBUFHAE; 2
RBAIT—RESFMEIHGSFNLR, EFERGRFREBRNATT, TEARFHAEBNR
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NET. MEEERELE, BN —RHESANFILE—RLOEMEERE, THHEFHAMIE
AEFMESTEERE, URBENEIEATAZBRMRSNE—TEA, FRBUFERSE
HNEEIERANFE BIRTESIZER, BT ﬁilE ; BN, FPRAESRBNGRS RS,
HeEAT A RAZEMEEAEFERS, A EATEEEXIL.

B % R = Re N

HWILEBRHBESMRRFAREK, BNRSRKERFRT, THESHLRE, &S
FEEPETERRAM

FEE ML BASZHF RPEM, EERBILEBFRSNRPIRLK, BUIFHRSFKE
BFERT GERER?) o 8E 2022 FRK, HILEBFHRSREA 1452529 (27T, HAF—#
fRERE/ 5807.19 27T, EIHESEREN S 8718.10 27T, & ZE 2022 FR, #MHILEBFHRS
REA 1390011 27T, HEF—MfHESH 5359.19 12T, TIfRSE A 8540.92 12T, H=FlE
T BRI E R PRER 2 N o

MBI EREE, HIEEBE GRS T ERRET AR 8 E 2022 F£R, HILE AR AR
B (M. R) RERMH B 558.6 2T« 8168.8127TH 5172.7 27T, HAHEE RS R
By 5%« 68%FN 27%.

MRFHRESBROE, BIEEBRFRS R T EATREEERMERATIGR LR, G2HM.
EVERA E5ME. Rii. 22 PARREHEESEO, A—ERELHRETHERR
EHILEEFERIANERENTE.

HWILEBRN RS EEHRAHRAGE, BSEHESRKETE

WA M ABN RS EEHRERRAGE, FPRENEARK. 8E 2022 £R, #it
& 2023 FEIHIRS AN 14334127, FBXNFIE 459.5127T-

MEFRAEKRE, BLEBNTHETEREBRNRFNRESEEZRE T LRGBBA . —&
KEFHEBARBFEESBA, RRESRIFERE. 2020 F£~2022 F, HALEVBUATT
BRFRSHEBEEHS SR 1.06 5. 0.93 551 0.76 5. Lksh, LUEFIEIRA BN ERER
FRITORE—ERE LZBBItE BN GRS NEMENEN.

BxR9 WILHBNRSEENER (Bf: Z7T)

bid= 2020 4 2021 4 2022 £
B 10652.90 11040.05 10602.19
B RS R 10078.68 11932.22 13900.11
BN/ BUR RS R (%) 1.06 0.93 0.76
BURRSER (%) 94.61 108.08 131.11

FRBRIR: #AtE 2020 £~2021 FHMBURERE 2022 FUBMERITER, KA LHER

BAKRE, BILEBNRSELHRABRAEGE, RASWIAABILEBUTERE DR
: ll_a\1zk1'_\ljj J_UZA_—_HIO

" B RS

=B 555 R BN *100%.
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TR EITRED

FHEBEFEHEREPAAREEBNEESTEEE, FRIMBMAKA B EHSFH
BAMBRARBENRSKE, BEERMEUALRAESHNLNS ZLHEBR. IEEIH
E. FREEENFEREWMEFETETIA R

REMTR [2018] 28 53¢, MAKBIEETMHESFNLTNEAN SR EEINE, I
BYEHNABNMEESMEEENEAR THERNEILEA . THRARTEL. AN
MM ERAENEUASLH, TRELIHHRSESN, JTETIHRSRBMALITHSRE TR
FRAKERE, HEBASSIETEE. KRS EGEESRRT X R LA R
th FRER I ER R FTTUA.

1.2023 FFded (RXH) #XEmfis (R 2023 FitE BN EmEs (Z+28H)

2023 Fided (EX™H) T mms (RH) -2023 FdtE BN Emfiss (Z+2H)
ERMEAREEWNAXELELEERETE (RERE) , HHIBRERN 21.56 27T, #l
ERARRSEERE 5.00 2T ZMBWAZERBEAIHERNEILBRA, feFs
A, TRTAESFENKEA 35.51 27T, HBEFHK@ESMARE SN RERZLD 1.8
. BUAKRE, ZIEAESBSIII B a5 Ek 5 B K FEH.

22023 fFided (FRW) WXEDfHES (BH) 2023 FItEBREmEHES (ZT+=H)

2023 it E (FRW) WEmfs (BH) -2023 FFAtE BN EImfREs (Z+=H)
ERMEER 3N FHE, ERIIBHRERE 24.54 25T, MERAMEIHSZES 4.56 12
o LRMBBWATERBEFIMEANEILBAS, GEFEERN, THTESFEENI
mH 9.00ZT, MEFHKEESMAASSHMREREAT 1.21 B~1.25 fFzE. BE
kE, LRTIERES LI Yam S5 B KEHE.

& 10 MBNE (Bf: 2. %)

AR FHART

w’EHm TS
ZEXMHEKTAXZERFRERTE (ZH) 10.25 2.00 3.18 254 125
ZRHETARTXSRLZEX =ZHIE 1.98 0.56 1.22 1.01 1.2
ZHMARTXEHFZEX —HIE 12.31 2.00 4.60 3.76 1.22
& it 24.54 4.56 9.00 7.31

E: TAFREFENRE=-AXNE FGEFFEAREERTTRA-TUTRA; BESAAS=HXNERSFLPAREMELR; BEFE=TH
FREFHENKE/MABTMAR; BARR: BILEMBT, RASWER

ZEAR, AMBESFERREPANBILEBNEESMEERE, SRIEMHBAESE N
FHFEFHNERNEREBRREN K SRR, EFRMBBARASRILNS X LHECR.
GEBIHE. FFRRAZENEERZIE M FER L THRXE.

#it

AE2WIAN, BILELFEBETEENS|, BRRETFERNTWEM, BRTLUSE.

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 13
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

AT WK B BE. BOERETFEENRENILER, KFLNMRE; Mt
BB AR KR, IEFERBAKEE, FERGRAMEN LR, WESEHRE;
HILE BN RS REHRAMERAEGE, BEREFEXNRTE,; AAEFEHRASHABILEER
FHEEMEEE, SRIETHBARB IR RSFNER N BRHERENEERIR.

B, REEWBXER, BILEVEBBRARSEREHBFEESBA S ZEHL T
WHHRSESFRENFBMEFE—E AHEN, BHILEBNRFAERFAREERK, BUFH
FRKEZRFRTT; FRMEBVARIASRNINS X THEEK. IBREIHEE. FEAREE
EASES AR S TP

ZAEER, MILEARBNEERFHENRE, AGESIHMTREENIIXEIRIE.

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 14
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RAEEWHEFF [2023] 0071 =

B —: WALEEERF. MBRRSEE (8 Zx. %)

L2021 &i=0 2020 ££ 2021 £ 2022 ¢
XA BE 43443.46 50012.94 53734.92
BRI KR -5.0 12.9 43
ABMXEFBE (o) 74440 86416 92170
=R 9.5: 39.2: 51.3 9.3: 37.9: 528 9.3: 39.5: 51.2
& E 5 IR IR -18.8 20.4 15.0
HLHBERTERT 17984.87 21561.37 22164.80
peida e WP 4294.10 5374.40 6170.80
BRAHTZEEA (5T) 27881 30829 32914
T BFERE 2020 £ 2021 &£ 2022 &£
— MR AHTRERA 2511.54 3283.32 3280.73
Hrp: BUBA 1923.45 2559.68 2411.25
A 4912.08 3843.83 4450.62
BURMES A 3229.28 3912.90 2870.84
—MAHAE T H 8442.88 7933.67 8626.03
fREatR 2020 £ 2021 &£ 2022 &£
75 BT 555 BRER 10500.29 12538.29 14525.29
FRBUF RS R 10078.68 11932.22 13900.11
BUNREE 94.61 108.08 131.11
FESRR: WAL AR. WBORER. MEBERITER. SitELS
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

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
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B COUDEN cuw TING INTERNATIONAL Co. Ltd,

BRER LR RHE

RIBEE I 1EXMENER, RITSWRAE 2023 Rt TmfEs (<
Z-tH) 2023 FMALE BN EFRES (T2 +=8) 7 (BITERA %
FI” ) NEASREEHN, FEXESHItEARBN (ITE#RA “ZiF
FE" ) FZGRAA XA TTREEMEEASRNERER, SRRETPE. &K
WIS AS R AR E T BAENZERAREFTR XS

R ORISR EMRIFER. EHRRTRESFHT R, R
FEHERBEENERZTTREFAEE REMBRRTRIRE, FEMRER
FRERT S WINN AT REEXNZHAIE R SR EERE M E AR5

EZHRREASRERHAREREHEFERTRNERN, ZEARNZITE
HEREES NSRS, FHRMEXAER, R SWEMEXEmSHET
o, MERHEREMRERIPRER.

MBI T G KT AR R A SR LR BRIRT R BE XTI, K77
SHHEDRMEARBER T BRIFITRER . MIAREEERSER. A&EM
FREG N R RF T RITE

A & R 5 RS 1 BRI

B8 A X S
b, VAT
2814 H
WgEs . dijc@coamc.com.cn B3iE: 010-62299800 f£E&: 010-62299803 1.7
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