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2023 SR A B BRA—R S (+—3)
R

SRR B ERER PR A TRAK /NARR G

2023 F£tEBNBRmE —RHmSE (+—5H) AAA 2023/10/12 a5 % KEE SiH—
EEHER TRERAER
SRR TROTREH, SREPHBRE L ERITHMER
RLERZ—. e — @ik RE (%) ]
WL RFERERETEEA, R TURZE Moo A A 5% 250
BT, M. BS. WE. BALERE Z3HTH
FREEMRENILER. Ay GDP 5% 4.0
MALE MBI A\ B NI, BRES S — B A TR 30% 30.0
WF2E EHKE, BEIEMBEHZERBRE BRF RS 15% 15.0
2. ML A
= 5% 35
RSN R A & EE 5% 40
e fEaE B R 15% 10.5
EEomH &R aaa
NEEATSES £
ﬁ'ﬁ'ﬂﬁ 41.10 12.7_1_', /l\ﬁsrﬁ_ﬁﬁ)]k;ﬂ (BCA) aaa
RITHIR: 7 & i SNBSS EE S Gl
EABR: R A SMEBSCIS IR e .
2 : STE—R
NEFR: SEFE—X ——— ™
SN ST IR TR 0

E 3 REFRERAFTIESTINRENRHHERBIRZITE, TRSITRENRHERGFHEER

PRI R

ARREWINA, Witd TUEMER, LFMVBENRE, BFRSNRSETE; ARfFERESMHARILE—K
AHMHEERE, —RMAHMERARNFRAGRSEHNRERERS. BN, RAESWTE, HItEBUREESRAGEETHENE,
BUS RS E R BN 15 ZKEHRFIZ K. L8010, MItE ARBUFERERSHENRRE, AEGRSIEREENIRE
R

RE e WEd THEE LW i AEE
GDP B& ({Z7m) 53735 48670 32075 45045 25643 61345
GDP #3 (%) 43 45 47 3.5 4.4 3.1
—RAHFHERA (Z7T) 3281 3102 2948 3589 3454 4262
LHRABIKRA (1Z7T) 4451 4722 - - - -
BUFMEESKBA (1Z7) 2871 3191 2252 3091 629 2213
HHBFRE R (Z7T) 13900 15405 10860 13304 6286 15104

E RPEERFHTN 2022 F, HERAZEORIT LR FURERSE . MERESITIERSAFELY, 7 7 ARREEHE, RHeHER,
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ERERRKE

MILE LK EWBEERR (B 27T, %) FEBIRMIEMR
60000 20 %E 2020 £ 2021 4 2022 &
40000 10 HR&EFSE (25T 43443 46 50012.94  53734.92
20000 0 BHIBEE (%) -5.0 12.9 43
o ] . 10 ABHRAFSE (T 74440 86416 92059
20204 20214 20224
— 1A OB A B e 2555 8558 —RARTERA (Z7T) 2511.54 3283.32 3281.13
ML B RS RERBIFHRESE (& 725w, %) Hef: BB (1Z7T) 1923.45 2559.68 2411.64
15000 150 EEMBIBRA (Z5T) 4912.08 3843.83 4450.62
10000 o 100 BUEHEESBA (25 3229.28 3912.90 2870.84
5000 50 WMBBRHRS R (Zx) 10078.68 11932.22 13900.11
0 0 BUS RS E (%) 94.61 108.08 131.10
ﬂ)zmﬁ% ﬁ;omﬁ B(WM;OQQE‘E FERR: WILAG A MECREE. MEBERTER. SFES.

e
B tESFSERTEERY, BERETFEEN TR, ERTURE. AltI. Mk EA. BE. BOER
BFEEARKNIWGER, SFLHRME;

B LR VBRI K, IEFEREITKE, FEREGRAMEN ERHBIBRA, WESEARE;

B AHBRSFEARSPARILE —RAHATEEE, —RAAMBUANERARSNRERZERS.

%3
B LRV B RH RSB EESBRAZ R EF L T NS SESFRENZBMEE —EFHEN;
B LR BN RSIRIAERIEL K, BUFHRSRKERFRTT.

FHREZ
T AL F MY BIRARREL K, BRHRFLTHEER, HRREARE.
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CGEHBFERIRRITERRE (RTFLO01202208) »

BEIFEER
R HRREASR WERRY A MB4A TR ERIER WERE
23 AL 15 86/23 it 86/ AAA 2023/06/18 =g b B R AR AER e
b 2386/23 #dtf& 86 KER 28— (RTFLO01202208) » W
22 #A4E % 03/22 4k 03/ AAA 2022/01/07 (=% KB BFRHELTERERTERT ERER Higes
4t 2203 WER Ba— (RTFLO01201907) » ks

E U EATRRETR.
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EAHER

AR N TR H R, RME5REEAE, ABNAILRSERT. PRALSEE, &
HMAAEMBSHEE ,Iﬁémtt B, dEMEAREEHESE, EREFBHXAPOERZ—.

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,
HEREETERN 1.94%. #8ZE 2022 FR, HIEEEFAORN 5844 H A, HAEEEAD
A 3779 AN, WHELER 64.67%.

2022 £, ML LI X 4 =Rl 53734.92 27T, BEEEK 4.3%; —AETREWA'H
3281.13127t, HIBREERBKERAEARFLLEK 8.5%; BUFHEESRIIA N 2870.84127t; £
BB Fg 4450.62 127T; — R AETRHEZH A 8623.87 127, FELIGK 8.7%.

BE 2022 3R, WHALEBUF RS REA 13900.11 12T, EA—MfRsEH 5359.19 127,
EI&ESS 7 8540.92 {2 7T«

BERALERAEAR
R

2023 LA BUN BB — &R (T—H) (UTER “AEf6RE" ) HILTRER
411000 /57t , M HiEXEEN KM EMH, LITHRY 7 F, EANEATXAEFHNE—X,
FERMER. FAGFRITRURAEREBRITEGSTHMIESXZ 5 AfGsmin Lh

AL

HILE ARBR S ABEEASENASH NS —RALTEEE,
BEREME

AEEEEEASHATRIFRHES
B F BURINE

2023 E-FEAFEENEENRSE; YAPNKERE, BEKBEETORK, =S
GBFREHBLHERRE

EFFERMEFEBMEERFEER L, 5.5%1 CDP BRI TEAFRAMPMEFLFIEK
KE. BIRNZENIREFEENE ‘BIsRR” « Hf, “ZFE CDP @ELti&iEH 6.3%,
BR—Z=EMR 1.8 MELR, EXETER LFEHBERRRAES 2IREELZWE, :*F; GDP
FEFRIGEERN 3.3%, BERT —ZEMN 4.6%, BREFEFEENEETRRSE. SEE_
ZEPURINEARBINE, HHHEERES, MHHENRERFOTE. ﬁfllii*kﬁﬂﬁﬁ@ =%
EERREMHERRE, REHBRESEEL, EBERASERNEE LR THEHARET
RN, RIEBKMEARY, ETIVAMFERRFREALFIEENSERT, REWLPMI —EHL

fERAKE, FERAENEFEFNEEZEKR.

RETHF, 6 AREEMARFTRREKBKRCEFR. TR THFFERMMNKE

" IEAERIAE, AXMBK S AEEOR.
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FLLFRIERS, EREELNBFARTIXEEENETER, FORMKEREIEER
K. R, =5 GOP AHLISEERAT 50%%4, BETHMELTE 44%. H
t, BRBARRERREIONT, @URBEETLNE, BELHELRRELRHL, &
EHEILF A TR SMERENEN, FHEFEHHARE. SEXI 50%EA" GDP
8 B IRROR A

=FEMBBRAEEEMA, BHBREAEEEENRTE, B~ FBRNESH—
FHmMK

2023 fF P FEERE (EOR) BLEEE 10.7%, EENAGERESEF, &6 AK
BEH, RPF—RRIBKBEREERT. T—EARGEERBIEERDL TR R
KE, FRAFR 1.6 FILFELTMHERMEAUEE ? ARIAT, HEMBERMBEREF LT
SR TREBRMANERRENIFNE. ERFREY. ®REHER, ZFEHXNHEl
UEBIREZETE M. FR, Jtha#—PMREHES HRMNERBNE, RHERHEE,
XHINE TR ERERHE—PMAMBEBRRIERNE, BRI HRLITR R EHRNA
BEo

BEMBKATHE, FRIA=FERITRIANEFEEMKR, AMERITERP KRN,
RITEWRESKIEF NE RS, MNKERETRT, THFEFER—LRENTE. B
rEEELTE, T—SERBERENT, SHEE—PRRRBERE. TREMNKE. MK
KREMEXFNE. SISFARERERARKRTT, FEFEFREEETIA.

HX &
HX AR
WILERBEPRURNERZERA, BREEFEFE, MEFKRREETHFKMAE

WAL N TIPS, RBELEEHE, AMMEILHSERT. RAESEE, &
MMAEIBENEE . THEEMSE, LMETEEHES, BEREFPHRAPOERZ—.

XN E, HAEER T AR AR OB K A B R, SRRALE
REZ. ABGE, 7R, KT 2 BR. PR P VUIRSSFERSELMENE 8 %
EEAAIEERARA; BE 2021 FRMAIEELRBEERE 296921.76 nE; BEABER
B 7378.06 RnEB. HEEHTE, MILAEANKBLAERT & ZN%. RABE. Eak. X
P SHZ. K&, BERRBRaFRIKES, MItESSRMAEZ T AN BB, X
AR ORBSERER, TESHREABERT 8k FESK. XTEHK. RAREETH.
EREPREAES . BFHPRERRE . ERIMPREREE S AUBIBPR kS S, B E 2022 5K, MdtE =%
BIRIX 2056 N B, B2EE 9 V. KEHGE, BOL. SOLRE K SIRE LA 7K EE W 724
EEABZBRERLREEERER. =@, BXKAEFUGZERERMERK I
BERITENARUMTE, B2ETRIZz—; W, HItEERANRIMZEEEES
ZIRERFLZ . BEXIENG BREFRTNG. MRELTNEG . HER S LS ZHND
miliH%.
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Bk HILERAE
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BESRR: AFFRN, RHSHER

WERRGE, BALEELRIM 150 M (RELT M) , HPEERRFEET 7 91
P, 2REEEELI 173 M MIMEE 162 M MET 86.7%F 56.2%. IFM= KL ™,
TRE. B R . AZA. ARTA. BRRE. RITAMLIEF M FRREEEEEZ
B, . . B mREr . BAAKE. ERA. KA. ABRIMTEBAMEY FRIREE
ExErZ.

OEFIRGE, MAEERARIL. MRER KIZERSRERK/ERRN SA RikiFRKX
17 R, B E—T7FK. KERGHE, ﬁ“?&l*§\klﬁ§&ﬂrﬁ*? ENER,
EEKBBFESEFE; RIE 2021 FHILEKERAHRY , MILEKERSE 1188.82123773
XK, BFEE% 9 L.

BXSE

EER, HILEEFEBRRFELENS, £FThRR; BRTHREBA. HItEBA
BREHBROTARUAEEUE TE~HNRDHEH, HiLEREFRFERE

WAL BT FREFARIIBERIY B KN 2020 £~2022 F, #HiLE 2 5 LB K £ 5~
SH 43443.46 1zt~ 50012.94 {Z7TFn 53734.92125t, RELHA1EK-5.0% 12.9%F 4.3%.
2022 5, MALEEFEEBE2E 3 MERITERXAPHRE 7 4, EHEFHEX 6 MERITEEX
HHERSE 2 L. oFlE, 2022 6, #AtRE—FWIEIN{E 4986.72 27T, EIELIGK 3.8%;
F A N{E 21240.61 27T, BEEEK 6.6%; F=r= (g 27507.59 {Z7t, EEEK
2.7%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
it SERTEEXTEESHESXEREZRPO A RE 45 460 47 F 100071 B : http://www.dfratings.com

=5\ \

I~



=

&5 ek E bR S P LA PR A E] HESHEEITE [2023] 0769 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&R2 MILEFBLEFERENLEER (84 2T, %)

20225 rhEf 7 & GDP A& M R XS LE 1
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A At W SIFEE
W= GDP GDPi5%
- 2020 £ 2021 & 2022 £
R

= &8 1% S8 5 &8 5%
X & =2 1E 43443 46 50  50012.94 12.9  53734.92 43
E— =l A 4131.91 - 4661.67 11.1 4986.72 3.8
B P N 17023.90 7.4 18952.90 13.6  21240.61 6.6
=Pl nE 22287.65 3.8 2639837 12.6  27507.59 2.7

ERRIR: #dtd 2020 £~2022 FERZFEHSLKRFIT AR, KR SWERE

WMALE SR BB, SR THREBN. BItABN—RELFEFBRNEEL GV E
TEFMRSHERE, MItEXRAFFERIRE.

RE. HBEMBEHO

RABHILELFEKNEERN; LIS TE~HNRSHEH’ LK EXT B EHSIHE,
WILERRENTEMRE

RABNMBALELFTIBRKNEERN . 2020 F~2022 F, HILEEER~RELRER
Tto BEIMBRETTAE, MALETIEWRE . BEaRERE & BT LR EKEIERK; 2020
F~2021 F, WHALE PAMHS THRETIREEHRTRIEM, 55 E EIEK 49.5%H 63.8%.

2020 £ 3 AW E TE LUK, MAtE£0IeRE . BYIB. BER, #gF ‘"R . ‘K
R ITtE, BRAEN PR FIIFBR RN, REESHEERE; 2021 FR0k, #HitE&
GUR BRAF AR L IR KR FEOLRE, 2022 FHtEEER~RE (TEKRP) B
14 15.0%, HAEMIRHEHREREK 15.9%; FELRERLLEGK 23.2%; Ef~F L%
BRI REEE LG 0.8%. EAMBEIRGE, 2022 Ft&HKiEHEXRT
B, TRREH 194125, HpsStiHZTbA ETNE 1253 4>, B 9.8%. HEREiRIY
SEIEFMRPEHRLEATEEMSSE, TibfitE i —LxE4NEMRE. LR
A5 RIE, HHEaLERAR, ENEFERERR.
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B&3 MALERFMKREFEIR (B %)

E 2020 5% 2021 £E185% 2022 1855k

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

He: TWR%E -23.9 19.7 24.2
B=r= I "HE -15.4 19.9 9.8
AR R -22.8 9.9 15.9
s IR E -24.5 18.9 23.2
B AR -4.4 25.2 0.8

FRBRIR: WALERITRR, RASWER

HALEHBRREFBKNENE, WIS SMBFEK

WAL REEFNRXBRUFHLRFENRERR, N7 E2EEESRL. #LLZE.
Mk R 2 BTk E T R ESE, SHBRRAEFIEKNEZER N, BHXETHIEREK
MAER. 2020 F£~2022 £, Wit HERTELST. BRAYAXRBAREBER ALH
BHBRFEK; Hrp 2020 £, ERABMAIRBARERADHESHBRE; 2021 F
PLRHFRELFHRE, HitEER AN XREARER A HE B STHRE MHEK.

B4 WALERBLEHOMAXEFER (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
ERAMHEZSTH 19246 - 23846 23.9 24828 4.1
B O 25 4294.10 8.8 5374.40 24.8 6170.80 14.9

FRRIE: HItEEREFSHIERGT AR RITFLS, RHSHER

EFR, BEXNIMIBUKERRETR, BAtEdth 02 HRFE K. 2020 £~2022 F,
HAEE SN O S B9 B B EEIE K 8.8% 24.8%F1 14.9%. BHEMAHFT R HHR 20 F1L
R, WALEXISINA SN RENR @ BERTT. BAEME, MItEIREEHELR, FAzd
B AIREFNRERIISIINENRERKLIETERRM, REKkFERNIZT, HILEE
RpERNER (HK) 822010, TBZRSZUHSREFRE. XE. KE. BER%; 2022 F,
HWALBRT = KB ZIKFMOR N ZRE . BRE. XE, X ERRSURHEHEO25]7 982.1 27T
755.9 {2tk 674 1Z5T; Hep, WA, BERBH OS82 5B LG 32.1%F0 8.8%; B4,
HAEEX ‘“—H B DLER (MK) #HOSEHEA 19181 25T, EHEK 33.7%. R5E
MRS, 2022 F, MALEYE A AEE 0S8 3033.4 25T, FEEEK 2.3%, S#
EEHEOSEN 49.2%; BE, HALEHME. R, SRAREESTTHOSEH N 187.7
27, BILLIEK 59.2%, A& i O BB 4.5%; T85 1>« 88 7 UM & T O 28 405.4
27T, B 35.4%, L& 0E5m 20.7%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 5
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| 1 )

WMALE T EMBER, BRTUORE. AHLI. Wk EX. BE. BORRERETE
BARKRNIWGER, HENTERGSHXFULIF#HNFE LER; Bitd @R
Ml AR R E == X 2K ST ER &

MFEAE ISR, MR Sk Al g5 HE 2020 4E40 9.5: 39.2: 51.3 IR 2022 4K 9.3:
39.5: 512, 2. ZEUHEWHTHREFHER, =UEHRRERE.

SR, MAtREEEEN TR, FRTIWAE. Rt Nk EX. HE. @
NERRATFEENRRNTLER; BN, WILEEET “—OHB=R 2, ENITENE
AERE. HEBSEEE. F—REEER. DS, RE. BT £, B FERSH
ML SRS U AR RIS SH RS = AR . 2020 £~2022 £, ¥
JE& A _E T AU S R 55 B 59-6.1% 1 4.8%F0 7.0% . ML & FURIERN 15 G fo b B T FH
HBERE. FATFHARE, MBRERKRE, RARARBLLEKT, BEEAMIEE=LE
RS T HRFHE AR, L E, WA 2 RESARET LS, Ehkis
“REHRREFWER |, BRTUEREE. M. BB, Bh. SHREmesel
RERHRZEF B, FRMAENEVERFR. T SE, HIEEEE HFER.
BEMS. MPBG. BPADS SMAEANE, BEHRIE WTREN HREEFEE
P, BAEENEE. FEERSEEAR. 56. MERe. BPRESENFHNL LA
W, TR L & B AR

HAHE ST H RO Al 9 1% R 0 5 = ol b X 4357 0 PR AR SR 42 75 0 2020 £~ 2022
&, WAL R BB S 5 22287.65 {258 26398.37 Z56H0 27507.59 125t 43Rt
BK-3.8%. 12.6%F12.7%. SBEHWTE, FER, PILEABTHE (BCEREER)
FERK, 182020 FRBERHLSEE, HARNBRERIREAREEHJRLTHE 13.9%
FITEE 55.8%. HMeHLITE, MALEREREEE, BIMItEIE A RBR 17 R, fi5ls
EE—T70E; 2020 ~2021 4, ML 5 BISSIHOBA 4379 1250 5750 1258, & ‘5B
FTEEL SRR T, MR RSRE .

BN
MItEENBAE. 8. HESHEEAREMRS, RETHRBREE. KTEFE

FERRE, BNFIRENFEVERALR, KORRARKRS L, HILERKREFLRATR
B, S, ‘—ERBIZR NETRRERMEASBMEFLRRHEN

EREEZFFHE. PARMXIELEES, IS RETRENEBER B VLS, K
AKX ERNEIMTREN, ANFENBRTR. HEENTUEMULERTFEE
EEARRFHREFTH AN ESHRENRILENEZREHEEIE, HILEESRAF
MUK EBENERREI R, KILFFEERERPE=RAXE, 2PRELALEN ‘=X

PO EEMERMEBIREN B LK, FE BRKISEERFNUFENLRERXEMETFELERELEY, ‘ZX BBER
BERMEX. IIXFREXZRTER . BREBLRREX.
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EREE” Pz —, HHEEER KT ESKER OHT RICTHRFATHERERENE “—H. &
H. ZH 2R ‘MKISFHELREFSTETERMN, KIEFHLRERENHEA I
ANAREH T REVIE, BItEEF S LRESERPI G,

MEFRGE, #E 2022 FRMPILEMBSFFR 130 A, 815 “985” Rk 2 . “2117
Beik 7 B, BEHREXEAEEE=ZAEER L, ERRFZERMAERERET2EAEN, BF
EMREEIE BB AR L RIRHE TR R AT o

HWALERREN TN R FR, RALZRIAKRKRSZ L, FHEFHSLREH“ BN, 4
EE “TOAMK” Pigd, WALCEHANEDFEWERFL, BELERHFXFAL, KET
& 5 MAZRIAEF . TERA 10 4 5 FZAMB =L BEIEK 20 M FZEFFEF1L
B BTBETRR 5 AR, MIRMEIR ML= B IS RN BERARRESLE T
2l &R, ROKREZERX. BERZEESHOHBHNE, ERBHEMEN, KNOLKRIAR
SR, BR. #E. 84, Uk FE. RE. PUSERREFL, AHtEEFHaNER
BLRIEHEA.

WHEIRGE. WALETRRLERUNN LSRR, #a) “BHEW & ‘BERHE
WHERR, RESSKIPEEHHRER, ENKIPEREETHDELRE. 20X EH
REEFH O KBRS T DRGSR, RPN EESERFF 0. BREHS
B F O, BERFEYRPOLERUREHRRTERS—ERR; HA. TE. FIMN H
s FREFHAESER. FIEREMFROET. REFVEBSHERBGHR, HHH5E)
TREMBIEE, BT ‘“—EMEIZR NEHRRERRE, JN2EHEFNIZRELEH.

A, SARE, BILEEMEVE. 8. RREFTEEARHEMNE, BNEETHE
HXUER. KOTEFHEFERLE, RIREDTIELERAR, RAKRARKRS L, HitE
RREFREATREL; WIS, “—ERMBIZR MEHEARRBREIEHETRREHE

Ho

75 B

B
WALEMBUIKATRER X, IHEREMKE, FERGERANMRN LRABBA, MESE

VAR(Y:

LB M BN SRR, EERBATKE), FERGERAMAEN ERBBA, HEEE
NiRsE. EFR, ¥ BHEE BOR. BHFRIMTHRSENSGEENE, Bitad—Ra
EMBUA LB MRS BRALYRIEER,; B, HMItE s ERBRRANERHBIBA

PR | OSTERENEEDERR.

4ot BRHCTERESKERKE, £ELLE. 85X EXRNROER, ‘BR SIEFRIPEEILFRASHEE;, ‘=R BHEKI=EN
EWE. KTPREMENBGRTE, ‘SR RIERESKIMEMIMBEET.

P H—REEREAR ( EERHM )« EFEHE. BREIRER. AEE. IRRE2MT.

¢ BIREES. SHEME. THEIMR. IRGERA. ZEEM. K4S, WAL, IRYR. MBTREAERS . BERE.

T FEOESSHRMBAE. TAUE. LI RNE. fISHMA. SRABMEESEETREES. SHEEES. ETEES. SHHEEE. SHERE.
RENA. LBERYE. ERBEK. FRER. SHELH. EEME. RERELERS. ALSM. BFEEMR. AVEHRETSEM. HF0E.
P BFEA. T—RNA%. BEET. MY 5ERMR. BE2RE.

! MBI =— R ARTRE A+ LRI +BRFIEE S, TSR ARIRE 35 R S T B A £ O BB

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 7
ik AERTEEXMEFSMBESXFRFERFBO A FE 45, 460 47 F 100071 BEM: http://www.dfratings.com
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Fr, A ERELERTHILENMEET.

E®RS MWALEMBMABRERL (B4 {25t %)

mE 2020 £ 2021 £ 2022 5
S| =)7 8 S| =] £l =)7 8
—RAFETEBRA 2511.54 23.58 3283.32 29.74 3281.13 30.95
Hrp: B 1923.45 76.58 2559.68 77.96 2411.64 73.50
E[S T ON 588.09 23.42 723.64 22.04 869.50 26.50
LRI BIA 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 4185.25 85.20 3209.29 83.49 3741.35 84.06
TIEB S 382.78 7.79 290.50 7.56 367.01 8.25
BUFIERESIA 3229.28 30.31 3912.90 35.44 2870.84 27.08
B 10652.90 100.00 11040.05 100.00 10602.59 100.00

FROR: WALE 2020 & ~2022 FECRHE, 2020 F~2022 LHRRBIBAATNE 2 M5B HEEEREE R ITHE
fUNARTSEARE, &5

WALEBBBMABRTKED, BES. CWREH. 2. THIRERRRTERFRRBE
BMBA GRS, BE. RE. BN WHSFEATUNRIEENBIKRTEREX, B, £
Bl BHRFERITINBBCTR IR ERIEK

AL — M A HTREWANEF BB, 2020 F£~2022 F, #HitE—MAHEWAR LI
B A H-25.9% 30.70%F 8.5%, EMBURARILLESRIH 23.58% 29.74%F1 30.95%. H
2020 FF, % “RBIREZRT BUREM, WILE R AHTERABE A

MBI EMRE, IL=FRIt A BN 27 E E181K-24.0% 33.1%F0 5.4%, BB
EH— R A HETRERARILLES B A 76.58%. 77.96%F1 73.50%, WA FBELF. 2020 &£, &
CRIFRERR BRIV, AR R A RN N MBIFIRE, MAEE U AR 5
BRI A NIBER ©WFTEH. THIRER . B H4HFERT, 2020 F£~2022 £,
ERBFUGAN SIS LS 5] 83.55%. 82.70%F 78.16%, LB AFRE. MAFITIRE,
MBE. RE. BA. WMHEFERTUNHEENHBERER, Bl 8. ERFERTL
XU TR R IF ARG Ko

Bk 6 MILEEXEZHMER (B 27T %)

e 2020 £ 2021 £ 2022 £
Kl =14 SW =14 S =14
BB 1923.45 100.00 2559.68 100.00 2411.64 100.00
FEBFBA 1606.99 83.55 2116.80 82.70 1885.01 78.16
BEH 752.85 39.14 943.09 36.84 779.87 32.34
S E 349.84 18.19 435.96 17.03 409.59 16.98
T ihiRER 159.57 8.30 281.44 11.00 267.30 11.08
E2b ) 198.45 10.32 271.48 10.61 248.42 10.30
A IR 146.28 7.61 184.84 7.22 179.82 7.46

FRBRIR: WHALE 2020 £~2022 FMBURE R, KT EWER

AR ERBAETEZHETURIA . TEREVERBRAREERER (/) BEERBA

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com
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k. 2020 £~2022 5, HALEIFFULA 257 588.09 27T 723.64 25T 869.50 17T,
IR — B AETRE WAL E S 3 23.42%. 22.04%F1 26.50%; H i 2020 FIEFHUA
MERN, TERAEBERAFLABERIHZS5EERTRE, UIREAEBRFEEXABAE
f/ Nl p5FE S BUR TR

WAL FEFRPRUBNE N, LRHBMBAMBREX; HEFERBFEESBAN
BERKE, BRRZRE=RTHTHREIESEROEEMEE—ETTHEN

WMALE FEFRRAMENA N3, ERHBBRAZHILE MBI AMERRIF. 2020
F~2022 5, HAtE LRI ENRA DB 4912.08 25T 3843.83 {27t 4450.62 27T, A
BUSARILEE 257 46.11%. 34.82%F0 41.98%.,

WILEBUTEES WA NMEZ S~ L T mipR[SESERREZNE, EFREMKE, B
MRFERSKE, TEHEAR LHMERRELERAM. 2020 £~2022 F, #HILE BT
EeWADR 7 322928 25T« 3912.90 {27t #1 2870.84 25T, SWMBIMAMELLESD 5K
30.31% 35.44%%0 27.08%. % EEEALHFERNEILBAZZEFRTHMTIHRSER
MXRBERFRRZM, ARAILEUER I HERREIERA N ENBFEESVANRER
FHE—ENRTHEM.

B
HILE—RAXTEIHARSREET, VBERERRK

2020 F£~2022 5, WALE—MAHETEIERBFEETT, H 2021 FRERREIEZERXE
BT HFEERAME; BNMTESXEIREAESERE.

2020 F~2022 F, MALE—RAHTE I H PRI 953 515 4403.17 {258 4163.05
{Z27TFN 4430.02 {27T, SEERHH 52.15% 52.47%F1 51.37%. 14N, —MRAHTAE T H Fi
SHRTHRRHKZTHARER, BHETEES 57 19.10%. 20.01%H 19.43%. EH,
HWALE VBB A RA AN BKERR, MIitEMBRBEARREERR.

E®R7 MWAtEWMBHAmER (8l 1Z5T)

briJ=| 2020 4 2021 4 2022 £
—RARTHE S 8442.88 7933.67 8623.87
He: —AHBREIH 772.33 737.30 794.57
HELH 1192.02 1201.93 1279.08
e mEMEL S H 1419.11 1517.49 1556.90
PEEESY 1019.71 706.33 799.47
oK 743.36 745.77 750.67
RMKZH 868.90 841.65 924.84
BRMESTH 4612.58 4639.64 4600.35
WREAE (%) " 29.75 41.38 38.05

FRBRIR: WHLE 2020 £~2022 FMBURE R, KT EWER

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%.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 9
Hidlb: ERTEEXWFEHBSXFELERRC A B 45, 460 47 F 100071 BEM: hitp://www.dfratings.com
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BUNRE

EPPBBREENKTIEFTEFEREBOTENT, RILELFIHEERS. FLEN
FEMUAFAR, EXRBAYBITERRSF

R, LB AT P MR IEENICOTEFHEFEREBNSE, HEaE3L2RER,
FEFET CGHLEEREFNHLR “THR" MUNEY (KTFHEHE2ETAERFL
BRERXRNEL GRIEEITW “tHOR” KEMAK GHltEethapbXigE “+mAa”
ML A GRIEEARBR R TERIKCIZFHELREBNIREL SHBRELZRAL, =
HEEHILERFEREBAR. LRSI AEFHHBX R E2HER/NEHESTFRERR,
HEHIERFERE. QIFAR. BEXLRAER, RMBEXERILLZRNSEREM. 514
Eafl. P EA. shOEM. RET Bl HeEaMAeSEM.

‘“t=1" HiE, BEXFREXRNAMIFREIRENHELRRBEMES, BILERAR
Mgk “T=H MK, EREBEAINITEARLT . HREFHE, HRGEEEFTHEE
RE; FUEMFSEMAAR, TUTH ‘“=—" F ‘=="—" HET,; BIMRERE. &~
RS, WERFWERAR; RN ATFEFLRSERY, “CEF®RM” 7~
WERHZMNEDSRT; ENEXER, REEAKHALRKTEEERS. EATERZRT
o, SPALKFREE LR XTE%. XUV G=HF—HIRSEEMIRED BZRIRHA,
TR ‘DRI RN BENBUEFRES. RERETE, EREIL. BRAZE
fEREKE. KRHFRL. RAMSREKEFRAETEINERFHR.

HALERBBEIR ML GERR, BIRSEBA. ZaKBRER, MEFEAF,
BUNFZERERS; RIRRPERNEBRAHESER, FAERSERMNZNERHE, REER
FHREDTE

2016 RSk, WALERRBEARTRERE, TERZNS. BFES. HahE.
KRZ5. REARENTSIGESES, QFBMGEES, BUEXARRTRSEIR, RERF
AHFRARSEARIARHABNGEFR, TERSHKREAET, ZEERBRAREER
HLRERNERER, EHBFTREESEEHXBRERNE, RAERETHXEGS
RFREMANHKEERFRBERSTR, BHMANEKGERSREBERSHILE
100%%0 60%. SEBBUNEIRTTE, MALERARTES GRS ARBUT 2020 F3ETTRDD |
REZMTEEIINE 11 4, HEBNME 6 8, BXBURIE 3 88, BFERARY KM EE
A 188 & BUTMEMITEAUEMEH 59 8 (1) , X () BSMEBUNHBI1IRER 277
THTEBACEE X ITRERFE, BUNFERERIEFERNZZITE,

EERPILBRRIEABTEE AT, BF ‘NAARXF R EMNR LM BERN, B
FERERERS. MILEBUNDRTREENL 2020 FitEBRE A FLEERY (BB
% 120201 41 5) « <X T2EEHEERS AFRECISEURSERELY (SBE% [2020]
39 5) « <2021 L EBS AT THEERY & 2022 FHItEBE A IHEERY FXHF,
FEREES LA BRESEQAFFEAMNHTE, MItEBRERALBREREAFFEENE
fiE, FEY AEEATEABER, RABNMNBERALTEATIR, HEENEELRRR

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
Hih: EETEAXWELSHESXERERBO A 45, 460 47 2 100071 B : http://www.dfratings.com
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%, HHBES AFERNMEXEMR. FOEEAFHE, HIEEFERITRBIE L FFER.
BZic. Hiz. DE. BERF, THRAKBBELANETERE; 2022 F, HItEBFHRZ
EBURERAHIE 16281 #, ABUNLERTREIBUNERE A TR 2624 f+.

AL S RRSREE DU IR T A M EE. REEEHETE, HFk, #it
BETBEEEIR «<E ARBUN X THSEBUN 2Rt 1T APTE ML BE5 K R SSER LY GF
EEBFMERSREEABETRY X4, BEBRGSNEHEER, TESEBUNMLER
SN N 2AETIENS, YIKPeEMBYBemNE, Fr-EhhBaGHRS KGN ERN7E
DREBFGFSNEFHSLZRNARER. BFEFRITUEE, RIEMEERZERNRE, #
EEBAHESEFTMEFRAILEAREZSHAE, BALEVBTRES XM IFHE 5
itk RS ML MO ERRHESRBEUSTME R EHRM, RIS EBUFHAE; 2
FRBAIT—RESFMEIHGSFNLRX, EFERAFREBRNATT, TEARFHAEBNR
AEIT. RFEERELTH, BN —RHESHAANBILE—RLOEMBERE, THHESHAMIE
AERMESTHEER, URBENEIEATAZBRMRSNE—TEA, FRBUNERSE
NEMIEFANFEBFRTESZER, BUREER; AN, PRAEERBNHGZES,
RERFARMRATHMEEATFERS, TEATEEMIT.

BUR RS R E=1RRE N
HWILEBRHBESMREFRRELK, BFRSRKERFRA, THHESHUERS, &
FEBRRPETAREN

BEEMALE BASTH B RAIEM, EFRPILE BT RS RRIRIEZK, BUFHRSRKE
BERA (FLERS8) o 8E 2022 R, MALEBUFHRSREN 1452529 27T, HA—K
S5 BREA 5807.19 27T, TS REHN 8718.10125T. B E 2022 K, WALEBUNfRS
RENF 1390011 27T, HA—MEEHREN 5359.19 12T, TIMHRES RN 8540.92127¢,
PR H M BB E R PREUZ N

MBFERE, MILEBRGRS EERTET AL B E 2022 FR, HILE AR HARE.
B (M. R) HmERESHH7 558.6 27T 8168.8 {27t 5172.7 (25T, D AIEEEFHS R
# 5% 68%F0 27%.

MREFREREE, HILEBNHRSESTERFHERBINGETLRE, ga@m. ~ILE
Rt ASHE. QB A HPEFRALTEESOY, £ ERELBETHILEEFER
RHERENFTE.

HILEBNRSERERSKRERE, SARSRETE

BE 2022 R, #it4E 2023 FEHGRSAEN 1433.4127T, FBIXNFIE 459.5127T,
SHMERNEARK,

MEFRAEKRE, BHLEBFTHETREBRNRFNAESEEZRE T LRABBA . —&
KEFHEBARBAEESBA, RRESRIFERE. 2020 F£~2022 F, HALEVBRATT
BRFRSHEBEEHS SR 1.06 5. 0.93 551 0.76 5. Lksh, LUEFIEIRA BN ERER
FRITORE—ERE LZBBItE BN GRS NEMENEN.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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E%R8 WILtHBNRFEENR (BfL: Z7T)

bid= 2020 £ 2021 £ 2022 £
B 10652.90 11040.05 10602.59
B RS R 10078.68 11932.22 13900.11
BN/ BUR RS R (%) 1.06 0.93 0.76
BURRER (%) 7 94.61 108.08 131.10

FRBRIR: #WAtd 2020 £~2022 FMBURE R, FRHSWER

BEKRE, MILEBREHRMENEARK, BERRERRRE. KHSWIANBILE
BN EEREENRE, SERFSNEAE.

TGRSR REN
FHBEFEEREPARIEE —RAXTEEE, —RAHATMERAN KRR IFH RERE
ERE

FPRSFERRESPNFILE —RAHTNEEE. KPR RLITHREHN 411000 T,
2020 ££~2022 &, WALE — R ALTHEBRAN/ARAGRF IR RITEImA 58 61.11 5. 79.89
& 79.83 5. BEARE, MILE —RAAMBUAN KT HRSNREZERS.

BR9 APEFEEREER (Bf: 27, &)

b= 2020 £ 2021 £ 2022 £
— RN FHEINE YA 2511.54 3283.32 3281.13
— R ETMEWN/ ARSI R LT B 61.11 79.89 79.83

FRBRIR: #WAte 2020 £~2022 FMBURE R, FRHSWER

&t

REEWIAN, BALBLFEEET2ENS|, BRRETERENTWEM, BRTLORE.
AT WK EH. BE. BOERETFEENRENILER, KFLNMRE; Mt
BB ARRER KR, IEFERBAKEE, FERGRAMEN LR, WESENRE;
FMBRSFERRESHABILE —RLOAFETEEE, —RLIAMBRANKARFEFHNRERER
Bo

BN, RASWEED, BIEEVBEBRAFSERENBENEESBASZFEHFL T
WHHRSESFRERNZBMEE—EIHEN, BILBBNRSAELFRREL K, BN
155 ROKTERFIRT -

ZEERE, HItE ARBUNFEERZMENRE, FGRSFIHATEENHRERRIE.

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

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com
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B —: WALEEERF. MBRRSEE (8 Zx. %)

ik

IR EARTEEMBSRPLERERL A 45, 46, 47 2

100071

BEM: hitp://www.dfratings.com

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 92059
=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 3281.13
Hrp: BUBA 1923.45 2559.68 2411.64
A 4912.08 3843.83 4450.62
BURMES A 3229.28 3912.90 2870.84
—MAHAE T H 8442.88 7933.67 8623.87
fREatR 2020 £ 2021 &£ 2022 &£
75 BT 555 BRER 10500.29 12538.29 14525.29
FRBUF RS R 10078.68 11932.22 13900.11
BUNREE 94.61 108.08 131.10
RESRIE: MALE G AR MBRER. HitFELE%
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 13
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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 14

it EETEFEAXWELHESXERERBO A E 450 460 472 100071 B : http://www.dfratings.com
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BREREER R HE

RFEEEMIEINENER, RIEWRHE 2023 FHRILEBRTBRAE K
i (t—8) 7 (UTERA “ZHEW ) NERFEERHA, FExiEs
HALBARBN (UTERA “ZPEMR" ) MZHEIHEXMN. TREZImEEH
FRMEAREIR, LHRENR. ROSWERHSFREZIHERFREXNZ
IR BRERIT R X 55 o

RERTPR BB ERRFIT RN ERRFITR. ERRFIRSFHIT R, &K
BRI EREENERZRTREBAEL RERRFITRIRE, TEHRRE
WRERTTEWINATREFENZHEIEASR~EEAZMNEN R 5.

EZGIMERSRESHARETRELMAEATRNERN, ZRELHRITE
BERKXT NN EMATTEM, FREMEXER, RTSBEHAEXEIHT
2T, MFRERTEMREFITFRER.

WMERETHTHZITEEER XTI RN HIELRBRERTPRABERER, K7
W ANMEARBIERFE B RIFITRER . WINNAREASR. 2EEH
FREN KA LT RFTRITE.

RO EHMEANRETRERSFHERELRZRE
B8 R BN IR IE S IR

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 15
it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com
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