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2022 £ PR B SR KB L E X £ 52 (=) % Z 1
2022 S R E AR B E T (=5 ARRCT Y BE omm %
TR TERARR
P 5 X R M K R A S 1 Bl RE
H, hEE——MEEaRK. — G fatR TR WE (%) v
IFEEREREFRELT2E R T, FHRER - 20.00 20.00
BTHMERIS. BIGH. REMEST GDP 38 (1Z75) 21.00 21.00
Srdke e GDP ik (%) 3.00 1.20
PR B AR MBI A RIFREHE, ERBh A¥) GDP (5T) 6.00 3.40
WA S BB, BN RS R R . —EAETER N (Z78) 12.00 12.00
N — AT ALE (%) 400 0.80
SIS MEED Tmmn (oo 1600 1600
R 2022 F 7 iR B R K BUT Pk E Amh (GE/A) 8.00 6.40
LTRSS (SH) —2022 £ itk asa WA RS/ ATRM D (%) 6.00 3.60
XM EmES (+=8) ki) (MRS HESHHRER 400 2 40
BITFRE: 107 1{25T 7% /MTRMA (%) )
BITHAIR: 20 2EME NSRS AAA
fMEHR: GEEGR K 3ITARIEEE S
BAHR: A 16~20 FF (2038~2042 4. FERER AAA
), SERA TSR 20% (B 14.234{27T) 5.8 {EHME x
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FEWEEE, RS AR ST RIEEFE BAREEE—ENRE, BRERSYANSIIEE—ETHEN;
HRMERARASROSHGETATPARK. S50, IMEIREEKARBRHSEERENHRE, FHEHEF2IH
TREGAHIR S ARAL-

b FE
TH FEAEEAR  BES ST B W ﬁgﬁp“

GDP 48 (Z3%) 24740.86 29800.98 29619.70 19586.42 22590.20 15983.45
GDP 143% (%) 7.5 6.5 8.8 8.1 9.1 7.0
A% GDP (5T) 49206 75369 65560 50808 64821 61725
—RAHTEBA (1Z5D) 1800.12 2775.27 2812.30 1969.51 2834.61 1618.60

— RN HTRE R AIGE (%) 4.8 229 12.2 10.2 23.4 3.4
FEFEIBA (Z275) 3451.86 2895.90 < 3169.83 2549.94 3546.30
BURFER S (1Z5D) 1729.15 2381.78 2971.80 2380.70 980.49 606.05
WS BB S 25 (1Z5T) 8560.71 8687.54 9013.34 11873.93 5413.66 6633.30
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S0 s 8 hRAFAE (27D 21237.14 212087 2474086
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20000 "‘ta.‘_"_‘ = F/_‘_.’ c = =1 $ ( 0) 6. i y
15000 ~ 4 AR A= E (5T) 42778 44309 49206
10000 ; FEE R RIEE (%) 9.2 37 7.6
2000 l I I l i HLMHRBERE (27T 8200.87 7831.01 8538.50
0 0 : -
08t 20195 20204 200145 HHOBEM (Z7w) 4694.70 4867.97 5930.63
DA =— B AR + £ SR IR SR THEAT 2019 £ 2020 £ 2021 #
= 2021 R ABFESHREN (257 — R AHTEWA (Z7T) 1811.89 1716.94 1800.12
4500 4266.09 Hep: #lgA (zm) 1146.78 1113.22 1191.09
B EEMBIMA (25 3093.54 3480.95 345186
3000 BFMEREEA ({Z7) 1699 .29 1938.97 1729.15
2500
2000 —RALMEZYE ({ZT) 5850.94 6179.47 5810.20
1383.42
1500 . = 1
togy 81144 67415 43881  669.72 Lkl 2019 # 2020 4 2021 4
500 I B B Il MRS IR (fZ7T) 866,25 7946.25 9057.25
0 —
002fF 20234 20244 2025t 2026F 0 Hh T R 555 SR ({27T) 6328.42 7615.12 8560.71
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PR R EA R AMERIIX , RESRE, AAtENEY, ARAEE, HItERME
AR, BS5EHEAEREHEE, AESHREtSEXENE (UTER W ) EE, 2
R S EE R HEEE, CEPESABTAFERNERRE, aNETHEHE—ZREH
Yok A ZE M

HE 2021 3R, SHEEAR T 14 MRT, BFAETT, SWERN 23.76 75
EHTH, SREETERN 2.5%. BEER, FEERERXKEEARN 5037 HA, Hi
BANN 2775 A, HEKEN 55.08%.

2021 £, TPk B A X UL X 4 7 Kl 24740.86 27T, RIEEIEK 7.5%; —RL 3T
i \F 1800.12 27T, B 4.8%; BAFHEESBAN 17291525, ERHBIIAN
3451.86 1Z7; —MAHTAEZH K 5810.20 12T, BEETRE 6.0%.

#2021 K, FEHREARBFRS ST 8560.71 12T, HA—MRESREN
4389.73 {256 EIHEERTH 4170.98 {27t

RSN KRR E IR

2022 FE IR EAR B W ER ZWMHES (SH) —2022 7Pk AR XE
WETRS (T=8) 7 GUFHEHR RERE" ) ZT8EN 7117 2k, FERA 20 F
Hl. REREREEMR, HENSSLELN, FEHIE 16~20 F (2038~2042 F) , &
AR LTI 20% (B 14.822{Z7T) REA %,

Itk A R ARBN B A GFAHA RN EREMAEE.

BERERE
AMIESFEERSMR T IR E AR R TRTRMN 149 AL EXITE .
IR FIBURER R

BEIEEERDENETIET, EERERNBEENTAR, —FRBEKPHRER

3HLE. SMEEER, HEREE. —SERNBERXNRER, i3 AHEEET
b, HaNRSTERPRLLARK, MERBRENESEYRS, HOBRSRERHNT
i, 2022 F—ZE GDP FLHgEN 4.8%, RTSE “5.5%4L4" MIBKENR, BiR
BTEF FTE D —HmA. —Z& GDP i 2021 FOZFEEF 08 MEAR, EERE
2 FERSESGER (URETIEREE) . HAISTE KA 2 0 “HERes" Hik.
RO . BRRREOF OFTULEME “REFRNT (EAT, —FETENERITRLE
14< 6.5%, BRETEN GDP ik, mEiEish. BREMADE RPN, —FEENH
winE BRI, SP2E3 AREARE, BRARFSHEARES. B —RNE, —F
ERTEL TR, APEERBNERE, EERNEF FEFLREF TTEIN —FE.

BBk, BEHEHE 4 A —SHN, BREFUAESERIHERZEIRX
2, ZFTITEDEEMA. B5HER, BEFmxh)EhEmiigs, EhEgRig
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BREEN. U ERREEICHEN EEREGES, T ZFE GDP [ LB/ NEEE =
4.6%. TEREEREYEE . BHRRIEI T, THEFLFEKEEREM. 2022 F475E
TREMMEN BIRES" EH.

EETENE, FReRMESEMNSERZZNE, 3 B PPIELLHKIEAT 8.3%, EE
REARLIRE, PHOEEREKE. XERE TS EEDRREA. R, ZHH%
WE, BRFEIEERS, BEAMATNETITNEFS, DREHIMBEEDARRE “RAKRRE"
LEEEN, HBRNEERREEM, 3 B CPlELEIEN I 1.5%. X R1TR ELHYEE
HPER IR I TR S ] o

WER R EEND, TEERNBORRGESIME. fH “WE" g

| AR MREEN, —EEVBEEXENEREY A, BREWBRIEEBRIEKTS
EERMNA. BEZEE, MBS KRR RSN, TREREEEIENESH
gk, ik 1.5 BT ER BHURBBIRE 4 B 1 HERl. BEHBCRTTHE, BRT3/NE
S AN ERMEE LAY EMIE U KEM RS, BERBER TRARKNEE LS
W REAREEHE o IXFERER LA AR R AN R, R BT TR MR,
BAHMT, fEREONARTLRERBYEERT, 5 BXBEENRRE. BilfRAs
SENRITIDFRERE R EEA.

2022 FEFHSTUF LIRS R EN B BIR TR A 2.8%, B LEFNETIH041MED
A, FER TR L RRIAEN S R, BRI EBBCRER SR AEA K. B5E EFR
SERD FREETMBRCARASHER, 2022 FREMBCLHNERFRATMA. B, FHEb
BEnfrER, SEERBERMEGHERT, Hh, FERMERREADE. FREESE
ETFERIBEMNGET, 2022 FEMFTIHEANEIE, REKIRMIRAZHRLINER
HEANATREMEAR K.

X 48 35%
o R A5

IEE ERR A MR R AR S, R R SERN O R E R AR REE
RERARE, BAESRE. 8. K5 RESREES, YR REHR T ERT

LR e X bR, RRBEKEERNLSEE, hRETESREIERE
RPMEETEE, KRBl HEFETHRPE—REERSKA M.

PR AR X, B EREBNER. KEGE, LKA R KRR TEAER
REEFTRL, RER[/ERLS A8, METELE, ARNEZBARTEZEEET.
MNFAER; EEAE, JIEILRRARBER Sk VBHFERE. ERE%. mREE%.
MIES. REER. BRES. KERNKILEREEREL, BREBEREK 177
ANE; KR E, ALEESREERMN 47 N80 RDE Bk, TENINML
44 %, Hrho R 20 &, BASUTAMIMXSES,; FHE, I Ekaexa’
BET M. k. B dEE k. BeFE N RN, FTSITE N GERR
STE PR 5 2 iR E .
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ER1 JERERKXAE

SR X R E

Elit

BRI AFFREL, RUTREEE

FELEEAREEER. BE. KA. RFEREER, AKRAEEEAE. RE
. K EEk. oSk RIBH T ERSM. §ERESE, JEHRERXESE 10D
ERAGSRFERY—, DAWH 1687 (L4 F) , SRMERMENT 7 128%, 29
4 ERPAEEET M 79%; CERREENG T, 75 MEREERSEN T, 8

WESERSES M, LR SEEEERAR. BEREFAE, I EHREAXEHF
BER RIEFL 7000 EHAR, 0~20 KRHLFHER 6488 LI NE, KEERL 1628.59
FH, MZBAZEERT R, HETFLHANED 21 4 dLBERPEZEZNNESHZ
—, WERZIEFLEMIFREIR.

KFZCESE, TELREAKARNRS, KEKRERER, Hp 40K HENF
EUKEEZEM “EF , 5T ER. BT EREHI R EREF RN =AKEREEE. Ik
TR, IIEE A AR AR BT IR SR T A A 2REFE, 8 A K
PLERREER 621 R, HiSA REK 7 R, 4A BEX 292 R, BFERKILREK. LA,
ETEFLUSXMBRARES, RiFmRIEEFER.

ZieE

FREitEEAREFRELTEE R TR, IEREFRIFEKSS, EFTHTHIEE;
B3 A KIRE TR R E— BN A1

RIETEENBRATRIENNBEN, [ ELREERKIEFREFNRFTHEK, &
SRS REEIR. 2019 £~2021 4, PO EEK 43I SLH M X 4 /=Bl 212371442 7T+
22120.87 {Z 52K 24740.86 1258, FILEA R 6.0%. 3.7%F 7.5%; Hr 2020 57505
WEEm, PRl SRR TR B A R AR B TG HHEENFEREEER
s lE TEFEESHER, 2021 £ iR EE KX &F INIRIEES .

2021 4, EHEEARKEFRBESE 31 MEFBEPHRE 19 1, LTH T,
AR 4 MEETHRRPHERE 36 B, EEADWNE, IEEkEBRKASX
HpE R E R 49206 7T, fELE 3 MEETBIRBHERE 29 i, e TREIEMNERE.
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0 = 0 I #Ré ik IMERRE HEE
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— ERCDPe o ¢ v ¢ FHEAR MEcs 2 HCDPHE pm— 2021 4 GDP 2021 5 GDPI#

wRER: FEIDEEAK 2021 E4HEE. 410 2021 FHITAMR, R RIRELE

PP E A X T 14 MR 25 & BACEFEE — RN BERE, MEN
IEEREEHK (R dEE. SN Bl SARAEM. 0. E¢. BeFhEDEDRA
Hrtt. RIgFE S (i NMFE. SEA%%) |, KREXGE, £k 8 M GDP
PR E AR 4 K LR 3/4; MBS R EN M STET, W& L RN
W% s, GDP BER AL GDP 94T HRK NEEEKF.

B3 KGR TR 2021 FEAFRRRE (B 27T 5T)
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Il [ '

\ Budadddadldldd=
0 i 1
e B EEREEREE S @ f ol o8 ]

BT M HERT BRI OBIm B#ET aen dbEw BT i 8T BT R GREW
m 20214GDP u A¥GDP (f1%h)

SE: A1 GDP BIBHIR 4 F= & fE/ S EA DEERS; RESET T itk Qs TREHAD 202 FERSFMERE R
A, BEERER

¥ HEMEEL O

RREI TR AR ST KN EER S, EERTBIER. OERMELRRRTR
BEE, AELREARE=ULRRENE T RIFFMAT

PR ERE TR AR EFKNEER . 2019 £~2021 F, KBRS
M R PR A R, RN 9.2%. 3.7%H 7.6%; Erh 2020 FIEEMARNE, £
TR EEEEN, METEEEERA%EE, 2021 £ AR KEFE TR ERE.
HrEllskE, 2021 4, IR AARE—FWIRER LK 13.7%; B 5 E EiEK
26.0%, B T IREE LR 27.5%; E=F=IREE K 2.0%. MRETEE, 2021 F,
PR AR . Sl . RBIEH. CERMBLRERER, NEFRELEER
BEHRRAER. Ioh, FILEEARPIEE BRI, 2021 FahoREElREEK
57.9%

EESR, MR RS R E AN BRIRIRE. 2020 F, T HEERERRIAZLAM
B 2302 4, HPEZTE 81 4, A 3.40 HiZw, ALK 56.9%. 2021 F, BRKEE
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GBHEUEE AT B SRR 4524 1278, Hi7T TIAE 408 AR T 213 A Hiff LS 2 2233
AR, FFTEEE EKFRABAITIRE TR T?ﬂiIéI?E’leiﬂEEﬁEED Il R fiE F AT
BRBEEETABWIKAR. YRERAK, NRFEERAR, FER SCHEE 251,
ERETEREOHEMNGTERS. 2022 F 1~2 A, [EEREEXKERERRERTRK
15.0%, LLRTAEEREITIERS 9.2 PES A HFLE, $—URFEEK 32.0%, B2/
AR BEK 36.3%, FE==AREIEK 8.1%.

R4 EILREAXERERERRET R (Bh %)

i =| 2019 FigiE 2020 it 202] i
S S E R R R 9.2 &7 7.6
B EEERE 53 9.4 26.0
E=rmigE 1.9 40 2.0
Tk 34.3 7.4 20.0
el 9.2 4.2 37.4
ZEIEk. O EERELY 14.4 22.9 33.8
FEith =T & 45 27.0 0.8 29

BEBE: IR EAK 2021 SRS SOt AR, R

Wl RIED T TR B AR AR R, fATEUSFTUNRR, HBRERAEFRK
WESRH; B @hRERRSAEERMNR SR, EHEREEH 0 BMEFHEK

PR AA KIBEE R E MO R ER R SRR, RIS T £ K
gl HETEWSTINER, HENIEFMKNEES) ), FHET T BtERER
REFHER. 2019 F, MELKEARESHERSTEBARFRREK, 2020 F, BT
EREML. ftEBE. RFLSHEEE R HRA, EEREBRMERHERTERM
HITTRRE; 2021 £HEHSEESIEREEH, RTRRAR ShARFEREZTNRFEEE
&), BRESEEEROE. EERTEEREAKER AN TXREARFRE, WEITERA
YT A, BFHBEELM, 2020 FHEARRAMHESLHER TE. 2022 FL11
sk, FEDEEARNBRESEER, 1~2 AR LHFEATEME LK 6.0%, Lha
P EEITIEES 5.3 MASN, 18 REEFATH 10 X HRFETRIFEK.

&S5 [EILREARHEEREE OEXERFER (B4 27T %)

r 2019 £ 2020 4= 2021 £

i & o4 S8 83 &4 R
HeHEMSERR 8200.87 7.0 783101 -4.5 8538.5 9.0
BERAHTIREA (5T) 23328 8.6 24562 53 36727 7.8
HERRANEESY (5T) 21591 . 20907 s 22555 6.7
REBRABEZESZL (0T) 12045 = 12431 E 14165 13.4
B O R 4694.70 14.4  4867.97 3.5  5930.63 21.8

ERSEE: CEITREAK 2021 TR E . SRR, R &MEE

SANEFTE, TELREARSRBBSERBSRE, FRETE R R
PARACERE 255 X REE R, Rtk RARSRBERNRZERMSE. 2018 F~2021

#4E: dijc@coamc.com.cn HiE: 010-62299800 & 010-62299803 i
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£, PR EA R EE O RBR K, 2021 5, TEHREARIEESEREFTHE
B IEHE 600 FIARGE, YELE 5 FIGIEIE 10%, PoB N MR 12 %, AL 64 5%, B
ASNSARERESEITEA2ES. A, 7. SEBRRNESGRE XL DM
A 2.6 . 1048, 2022 5 1 B 1 B, (RBREEFREXLRDEY A TFEHR ‘RCEPY)
ERAR, RCEP EHEEMFMNTNE. EMARERNRZRESE, hImEEEARXY
KB fEt s I LA .

7=k 454

R, FELREARBR THMEEHE. BIHR. RENEFESSL, HED
IRETIARNAERE e, TN R RARRL; ERFLET, BErLRERER, WAL
R ER M SR 1ER

M= R SRE , TR B AR =k Pk g5H R 2019 R 16.0: 33.2: 50.8 17 2021
Y 16.2: 33.1: 50.7, Pl EMEARREFIRE.

e PR R A KA A R EE T IRSDEAE . TR AR BIAKIEERENS
R ERHE AR, FTETRE. KR &R Bl. RERES 6 MFZxrl, =85,
BRI FERERRGEEVERETR. TRARSEARMERSXE, BRARS
FPE, 2020 AR LR AT 2021 F, TEREERBRSIOENR
M 250 55T, HA. . KEFEELESFIEK 40.9%. 6.2%. 15.5%. W5k, #HElZT A
itk EE K g ARk, 2020 SRR HEERE IR G RIEY SRR 14.32%.

RER, IR KESEEENT RE, Bl TIWESERE. BIHR. A%
HEZE TSR, 2019 £~2021 £, [P EE KR - DR NERFEK, BiRD
2% 4.5%. 1.2%F1 8.6%, 2020 £ HEIE MGG 8. 2021 F, PR ETWA,
B SO 5 B4 S 3 b B B 3¢ 12.0%, R A E IR IS g EE K
3.6%, ANHF I THRART Bk ) ol B ANME G 15.7%, Fiiar K E thkkin Tl 3% in {5 45
K 30.1%, BE4EAKREEN TG NEREK 12.3%, B AL g inEE
K 12.2%. [FPHREAR MR HEERE, BTFERS. FELIHMRNSHEEHMHN
s e\ S RAARRT. B, LR E R SEASIE R K 57.9%.

Sk, ERBVEHT, NEIEEARE=FURERER. | EEE R RKFREER
£ bk FOTIE IS IR BRI AR AR®R, £XEE A B ERFREX 621 &,
Hih 5A BER 7R, 4ABEKX 292 %, AFEHSUSR. REEH. BTESLREXME
RAEAZ, 2019 6, EEEAKEFERRE 8.70 Z K, SEHHRHFRIA 10241.44
(275, B 34.4%. 2020 E2EEMARIEREM, [ RLTERE KR ZERA .
2021 £, MEEBEAERES, bR EARKEL SRS IS, SFEEFRNIRE
7.98 {Z Ak, EILEIEK 20.8%; SEHEWIRHIEEZE 9062.99 {Z7T, [H g 24.8%.

| RCEP £ 2012 fFiA A, FR/\E, BEERE. Ak SE. BAFIE. FELMKETER 15 HRAKENNE, 202246151 B, RCEP
A, EHANNERQEE. RER. 2. FnK. BE. BESERENTE. BA. #E. RAHTSERB 4. 20225271
H#i2 RCEP e E 4.
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FELEE SR A SN RALE, KIETASEEINEES E KRR, a5 R%E

RAMEALNEIENMSFER, BRI LRRTS, KHRREHEIEL MR
M=, SRR RATRIRGT; LS, LBRAIMRINE BRI IR & RAR B 1

P REAR 2PESRBEGE. &5 XAZRAENERTS, BEY AWIMTE
AfERSIEF &R SISLEEIN. 20106 1 A1 H, AE—REABRRIERER, PE—R
BEES. BESRABSKAEFENET, I RREAKKEIPESRRBE. &5
T ZHESENEELS, MFELREARRESHTETLRIB, BT AMMLEIEN
4253 & TR SRIFERN S . 2019 £, ERABENEL FHRRHEHNEESARL> |, PaEkh
EIEEEE AT EHEEARBA R BIR, MAEBATL. LA B8
WA . B EDESERRE, RS AMEMEREME. BIHAEMEERKERFEITH-
SEELR, RBTEEES, 202241 1 H, RCEP ERAR, KHREMAMNITS-
I ERENNRBIRARS, I ELREE RS AFFRE (EH R LS.

R EAKEEMBNR RS, BERESHRE FE. LB KL BET 25
R ML REFISR, BbbtLhaTsRBLR. MR, MEEREEXER “—m—
B MEARENIB, FHMESERAREFRS ‘—H—B" NIFRAESH; HHIME
WBEFK, FrRAEEBENRLLRE. LEBE, I EEREARKESHRSKITER
WHRE S, 8. Wk, Pl AAS B, SRR KA R RIZHEIR
M. RERS, IR EER ERRHEEERAEX, 2019 &7 mitk BB XA RBUF
R <4 T AT HE B I K R S ALK (2018-2035 F) » |, %2l E4THE 3 /N ZZiE
Fel EERAEESE, DRERW M ESRERRE. HESE, TEEREERRE
£ 5% R ENGEAF EBFEI TR A KIS A 1E, bR & A ENRFRNIEILIE 2 W KR ,
Wt AT A 1R, RERREREE, THFKTH.

IR EA K KR RSN ERSEE, EEEFR. I —ETANTE. EMERR
. ZATESERINALE, ERENFERT BN, Lk ERXMRESML
TERIFHR, SeRtHIE I AR MR LR SR, FTIE T RE. BT ERF 10 M TH{ZR Tk
FEAl EEEE; MNRE R, HREITE. AT KRESFTLER, ESHEHLE
Wb “ERAERE TR. BN, CEbERRKEEEDRRERNLEEE, HEERN
B B SXEEM TELSEEARKEASHTHESS%. BEBESHE. HHEBRA, 2021
6, PR E A KERACEEE 13 NEMIME , FEIMNANLE 9 &, BYSLERE 3.5 20k,

FEREARKAESTERT. SBREA, 2REGALRX 7R, AREX 292K,
BEMRLIZK . SEBRE. BOKESRRBERIN, ARMETFERIEHRT.

MisRE, MELREAR AWM XA, T aEBEmBESERMARE, N
BEREERMEASHSENSFER, RANFREDNER-WERAR, KDLRITHS
Wl AR B M E, ARSRESH A RATRELT, b, MR IRENG A S E T A R
RN

hiss: dfic@coamec.com.cn BiE: 010-62299800 f&E: 010-62299803 7
Mt JESTTHERPRX BRSNS 3 SNERRFRGR L C E12FE 100600 B hitp://www.dfratings.com
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TABUBA

SR, PR E A RIMBURAMASEK, RSB AN E BB, k7
(3

WAESR, TP AR MBS B R, MBSEARIR. 2019 F~2021 4F, [ Eit
i B AR MBI A4 39 6604.72 {778 7136.86 {2701 6981.13 {27, Hr ERMBIKRA L
k. 2020 4, SZEEEE G, LR A A KR EI AR, RSB AMBRIEE
T, RELEMBUEALK. 2021 F, ZEHLHEIEBARD M8, MBURAREE EF
& A T FFo

E& 6 IEHREARUBIBABRERL (BAL: 27T %)

2019 £ 2020 £ 2021 £
A= S b S8 itk &4 Stk
— IR LN 1811.89 27.43 1716.94 24.06 1800.12 25.79
Heb: B A 1146.78 17.36 1113.22 15.60 1191.09 17.06
JEFRULA 665.11 10.07 603.72 8.46 609.04 8.72
BB A 3093.54 46.84 3480.95 48.77 3451.86 49 45
He: BORE 233.93 3.54 233.93 3.28 233.93 3.35
— MR S 2595.78 39.30 2986.38 4].84 2977.56 42.65
LIRS 263.84 3.99 260.64 3.65 240.37 3.44
BUF MRS IA 1699.29 2573 1938.97 27.17 1729.15 24.77
AT 6604.72 100.00 7136.86 100.00 6981.13 100.00

BRGR: ELERARGOTHEE. 2019 £~202] EMEGRER. AHBRERMERTHRRS AR, KTEWER

IR E AR — R A RTE B A RS FRE), BB SEEHRE

2019 ££~2021 £, JEHEEARR—RALHEBAIER FRzh, HEEDHH 7.8%.
-5.2%F 4.8%, MBI RILEED SN 27.43%. 24.06%H 25.79%. 2021 &, [ WILHKRETR
R—RALTERANEESE 31 MR TERR FHES 23 .

#H) E, IR B A RBLUIUB N AES s ah, BUBUA & BB R . 2019 £~2021
, LR EARBIBIEA S — B AIEBA R ELLE N H )9 63.29%. 64.84%70 66.17%.
2020 4, MTFEERERERETHRMEAR H AN RBBERIZ AR, T ItRE
ERBMBA MG TE. MBRIRE, IRtk R A RBISEA R R ERMN LS
BEMIEL, 2019 F£~2021 £, “HAITEEAFIH 58.05%. 56.30%H 56.64%.

2 M A= — R A SETRESIE A +_E SRR A+ BT IR I, INERBRE ABIR & A RIS TR B AL 3 2= 0 RIA.

pss : dfjc@coamc.com.cn HiE: 010-62299800 & 010-62299803 8
it JESTTTSHBHE SRS 3 BIkEE R C E 12 100600 B hitp://www.dfratings.com



Eﬂzﬁﬁﬁi%ﬁmﬁ%ﬁm’&ﬁ HRESMEIEE [2022] 0268 5

GOLDEN CREDIT RATING INTERNATIONAL Co., Ltd.

Bk 7 ELREAREERMER (B4 27T %)
2019 4 2020 4 2021 4F

B =17 & =17 &l =124

L ON 1146.78 100.00 1113.22 100.00 1191.09 100.00
EABIFA 665.74 58.05 626.77 56.30 674.69 56.64
BT 497 86 43,41 456.64 41.02 501.21 42.08
1k S L 167.89 14.64 170.13 15.28 173.48 14.56

AR IR AR . 2019 202 EMBCAETR. MEMTHRSAT RN, RyHsE

2019 #£~2021 F, JIRHEREARIEFRBAZEREEERR () ARERBAN
LT, 2020 EIEFIGAIIER LL T 9.2%, T 2 5% ol B2 A 18] 5 T pe 28 BUR AN
ERRAMEANGEN . FEARIEBL S LA S

BRTERYEYHHE. TREHERENOBREXNSIFBRS, kAR
SRR TE AR B A 1 SR BUR MR S A RS T BUR AR LEERER, ARRIBARISE
T 5 3% B P T R BAR S BOR S R  TAEE — E N AR

FEHEEARBTREENMHMRESAR S —, &FLRKFESEHATSERT,
SR FERYEMHAR. LHEDERENOBRENRKASZHESE, I ibkaaxERS
TR A NS . 2019 £~2021 F, ELKREAR LERBIRA SN 3093.54 12
St. 3480.95 {Z50H0 3451.86 {25, SMBULAMLLES 7 46.84%. 48.77%H 49.45%. |~
TR AR A R B A SRR BB RRE, KB R & EZRIR.

FE R A KB EE S A X Eskign BE Tt ARG, EFEREARES
B RN 2019 F£~2021 £, IR EA KB HEES KA S50 1699.29 27T, 1938.97
12581 1729.151255. 2019 f£~2020 FEBFHERESRARIRBREER BT EEHFTH
SERRESENE G T M R AU A S IR 2021 4, BUFMESIARLLTR, TERREM
T EA SR EG L LA SR . BT RSB SMBIRAREEERK, 2358
25.73%. 27.17%H 24.77%. #[EF|TihiHiE 52 EH =R R AE X BORSRREWE, K
sk PP A R LT b AR E R BUR TR S AR B IEE — E A e .

TATSZ ot

SRAESR, IR A R — A S TE T BUR IR S ST MUEA PR sh. 2019 . ~2021
F, IFEREAE — R ARTRE S HE R 10.2%. 5.6%F-6.0%, R HIE G
—RAEIBS . HE. HRREMGY. PARE. W2 HKHRRWKS L%, 2019 F~
2020 4F, BT LITHIMEREASAENIEMEHER S, MR TIEIHRXEARE R Tit
FemHEEy, MILEAARBIFIEES T HRFHEK, 2021 4, BRRMBGESIRN, B
FF MRS ST A T T

#pss: dfjc@coamc.com.cn EiE: 010-62299800 f£E: 010-62299803 9
it JEERTRERPAR SRS 3 SWHEEFR L C B I12F 100600 = http://www.diratings.com
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&8 I EILKERRUBCIHMEREL (B4 127T)

2019 £ 2020 £ 2021 £
g &% bt S b S Lt
—R AR S 5850.96 100.00 6179.47 100.00 5810.20 100.00
He: —BARRS 592,36 10.12 520.48 8.42 499.63 8.60
=] 1014.52 17.34 1061.10 17.17 1087 .54 18.72
HEREEL 816.76 13.96 918.25 14.86 918.87 15.81
P 565.29 9.66 624.84 10.11 614.15 10.57
WEsitREH 835.09 14.27 419.33 6.79 333.39 5.74
ORI H 747.21 12.77 $04.38 14.64 756.83 13.03
BUF RS 1579.24 - 258481 - 2133.66 -

ERSER: [ ADREARGITEE. 2019 £~202) EHMBORER. RERE. MESTERSATRE, RIEHER

2019 £~2021 £, I FHEEERX—MRAETE T H RIS 534 57 2988.92 27T
3124.68 {77551 3120.19 {258, (5EE4 B0 51.08%. 50.57%% 53.70%. 1o, —HAIETAH
T 2R . KK SRR, AT EES BN 27.04%. 21.42%F0 18.76%. [
R, MAEEAR M ESER DR 30.97%. 27.78%F 30.98%.

BURRE
FELEERRNERERETERAHNZH, TRRERRABBOR. mHAITLBGR.

SR RBCE RS X B S S BRI EERE, RBNEEBSFEFREL. SMEER
SHEE TR RN, FRHERF LSRR, ZRAMMTRLRLT

PR EA R RN S RIRREEIA R  FIEBAT & A §) 7t X E R R A E 15
SRR, EEHERENALRE. RESEEFNEE. GPERES. BHRKESMARE
MEERE R B EERMKMAL. 2009 F, BEBREA CLT— SR AEFE ARG
FEDY , BEEEEEFHSERNREER. BEHR. THRANMABESFE, ZH
HE R MR ER S E S R RN E— BRI T REARRE TERCRL AR CH
#hREERETRALEEBATZEBAETEL EBAFLR “T=1" > <«E
S I T RN E A M K A TR MG FBUR ISR RILY < EAERE A KR R dt
WA A RAYY CEFH—SIRRR LN ROBRERNREM KX 25t & & RATR
By (LR REREBRAAODRDRELERMLY CCTHNRIFESZRIRNEL
RIOENY GEMEFRNOEI0EE S RRUNE FSEEBRAXE, TRERERA. &
. YR Bk, Pk, tih. ATEZASEIFLROLEBCE, EERXKELR. XN
Fi. EMERESMEBEBASET, MAELPEEFR. FE (8 BRRSHEK.
HEME BRI AT 8 &8 K AR E R & TR X S E R & R o

Sk, PR AAERBAEIE “—H B« BERABK. RI—FLIENT. F
E—&E. EPEAFREEREN, HHEASARER, ARHET T EIREAXKER
57 S & RS T B EMEIA 2035 FIL SRR R RKEREFIER

3 RIS =R A SRS A S A R L 3 DA R
M AR A ETRE A/ — AT x100%.

R4 dfic@coame.com.cn FaiE: 010-62299800 feE: 010-62299803 10
Hudtt: AEFTTERPAR ERSMAEHT 3 SREE RO C EI12/R 100600 BW: http://www.dfratings.com
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BRETSATEMYNMAE SRGRY, MESFERSRE TR MR Bt T
DE” MR, FEMEASRR (2021—2035 ) « SEAEEERAERERDERY
(2018-2035 4E) « ALEEINTREL B S ELM A R TAILSREL BT (2018

— 2020 ) EEINR; IR T EFMREETERK . IR AR I HH&L

IS ER I EREL R B TUIRMY. MRIRBRESLRA LR ZHSFIRANE

i E— RS A SRR . BERENSRMAM I ASBEE SRS R, B, fﬁﬂi

AR THER 14 AR AR K EADARNE B B85, FIE 7 SIHREE AR KM & BAHE

7 A F0 R0 42 PR S e o

+=FHHE, FELREARAFEE EHAN, MR AFQEEIRK 6%, WKE
RrpadE. BRAMATZERKAL 2010 FH#—F. BV ERA LRSS BFEEF 10

ANTFAZTCE T A= R, BRM ISR M B s Tl 3K Sk iR 30%. sEA D25

. RENSHE. REESHEE. AREENEE LT N EREE, SESREER

Jots R SI VBN A R, thE—ZR B I — AR, AEEEAT K. T —IIE

s EMERROERN. £ATIEAER. hE () BHRSHRRRKEFRAELRES]

s iER

iR R R A EREF M S ZRE TN EEMEI 2035 FITRBRNEY |

CLIUE? EE, FEHREAREF T ALRNIERRE MRER. RETHE. 2R

B, BRESR “—EH , BTTNEIG, REAIEES, MREER, LR

LR AR AR IR, T‘]‘%‘B’if‘i!ﬁlﬁﬂjﬁyﬁ HEET . EAREE. A

A SE R . AT IREIR . H S ATRAL S 5 T SLELH R . AT E A ARREARS

w8 MITMA EEh. IV\]IﬂTiﬁﬁEHE%Pﬁ#Efﬂ kg RO E R, )‘J[I‘UH“’]L

MR R TR ARBEER, @EEESFIRY, KOERESAREKX.

iRR, BHENRENEZBRERMESHE, ?L%Tﬁﬂﬁ?ﬁiiﬁﬁﬁ{t%ﬂ[ﬁﬁ]\ﬂﬂiﬁ.

BIREEKENFERT e

I I B A KBRS B A SR AF N, BAHERBERE, HARRSRAR N AU
MESEE, SRTHRSEEMANEENE, BEERFRNESRE

PP AR AEIRBAHE B AR, 2767 RGO BUFER AR |
BT (PLEEA KBS EERATHE OX17) » < EHRRERBFES AT
EEEE GRT) > TR AARKBRERATREHE (7)) » «TELKRERREN
Z%/&%Iﬁﬁfﬁﬁiﬁﬂ GRAT) » SHIECH, HEFBUNESERATFMERIRRE MRS
zR’\-JFF AEDIARHIBEBIFEBATE, ANMEHEARBUF]FMBABS AT E=. W
(ERAVINE] “'—JPITEEU”W” il App Z i EBR SRARER, RN ROWEBEA
?GEL\, RS, 2021 &, EHEERR 14 MERT. 1TTAE (1. X) %5218
AR BUFES TR AT BRI . (THEEMES . BOREST R “HIE" B, ST
QBT TIERE S E ARSI 14346 4, AARREUWRIRE 9459 %, MBIURHERESR
2961 %, HEHAVEE 520658 4. FEMFELHS 950 X, MEBFEFW12730%, B

T A TE REECE 9689 5, TELN 665 K, HURIEIRL 27468 &, RARIBIEMHE

pss: dijc@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803 11
Hidh: AEHERBRR SIS 3 SRR R L CE 12/ 100600 BEM: hitp://www.dfratings.com
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S8 49616 %, WARBUR 2R 178 Ji.

T [ 58 KAWL AS TR IN3R T X BURF MRS MBI RS EHFIRIRT
B, FELREARBUFERIE T LT —SMRBFERSEENELY T BItkE
BRBIFHEES RN AL BHR ERBN—RASHEERIIEMND & XBUNZ I
R 55 I SR ST 4> <<E‘I‘aIZZIK&%%&H%#EFHﬁiﬂfj}ﬁﬁ’\]l_%ﬂ» «RTFFE— R
BRI SR BT MR S5 MG R B I < IR A BRI & T 510 B 0
REGHANE PRI E AR BT E RS B S0 E e TRy S50, MAERAR.
MAEEE. REME. BEUR. BRRE. MEER. BREES TR REIENBEUR
HEEEANG; BR, BIERFRSRREFFATELSFHRERIGER. FIEBNE
HEERNALBEMR. RABRRSRAMMARER. TEELBNRFRESERARTE. M
SR T S g A S TR 5SS MR . MAB &R RN ES 5 XK ie Rt
KRS K. Bid b, R A KRS E AL A2 E.

U 15 55 B f= 53 BE 7
IR A RBUFES AR S E R T, Hh—RES GRS, TRRPETRL

B 2021 4EK, PR E A KBUR R 5 BREA 9057.25 {270, R h— M G55 IR 4613.45
1255, LIRS IRE 4443.80 27, BHIR, BUFHR%E&EA 856071 {Z7t, HBNELT2E
TR, BA—RESREN 4389.73 27T LLFH RN 4170.98 {Z5T.

N BRE, I EHR R AR BN GRS TBERETRR. BE 2021 £, [ wItkE
BRSSP EAR AR TAR. BRI S50 29.61%. 51.63%70 18.76%.

[EHREARBN RS EERAIHRAEE, BERERKEAE

PR A KA BUR R 5 R REHE N AE, FhHERMAEDRA. #E 2021
R, FIETEEARBUFESF 2022 . 2023 . 2024 . 2025 F. 2026 &, 2027 4F
RIS BIEIAS 5 811.44 {255, 1383.42 {255 67415127t 638.81 {ZiT 669.72127T
F14266.09 {255, LSRN 9.61% 16.38%. 7.98% 7.57%- 7.93%% 50.52%.

EEk9 IEHEREARBFRSESRER (B4 Z27T)

i =| 2019 & 2020 £ 2021 %
B 6604.72 7136.86 6981.13
B R S5 R 6328.42 761512 8560.71
AT BUR 55 7R E (%) 1.04 0.94 0.82

BRBE: ELEEAK 2019 £~2021 FMBRER. RIERERMERTEAS AT ER, RTEWNEE

2019 4E~2021 4, T PHE EE K MEIRA BRI G SN BEEH2 57 1.04 5. 0.94
570 0.82 5, WHEIFRABIT

MRE, MEILEEERBIFESIESSE R TR, WBERAXNBISESNERIEL
Bif, (RS ETIRARRASE, RSN LR B A RBUTEHREDERE, SHH
55 B AT o

#pss: dfic@coame.com.cn BiE: 010-62299800 fEE: 010-62299803 12
itk ESITSRFRX EIANE( 3 SYERERFHL C E 12/ 100600 B hittp://www.diratings.com
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Zkﬁﬁﬁféﬁﬁ‘éﬁ

APEEBSHAS THEE B RBUFEESME SR, FIRWE BB SR 215
BIEA A BRGERBENFE SRR, BRI RARRSRN SIS ZRE TR I
RRAEHRREREESE RN MmAEE R AT R

IRIEMTA2017189 S3¢, HHRETERESMMAL, B S1EE 5 FAOEN AR K LIRS
AN GG R ARETERMSEROME, N Y= ERETREN R RAB S
AR ETIA N RS TR, BMERBAR LS S T2 B/RLTMHEFEANBHORE. B
I B R BT IR S o ST B ARSI, RREEE RIS A SR, AEL TSR
AL TSRS REAEE, TEKASSIEFIARE. ARSERSPHATILERAR
REFFEEASTEEE, WERFERE B. GF. DARRERRE. 5. TUYRNE
A, UM Sk SRR P EER RSN T BRI
KilRo

1. IiEitikERREME

FERE AR BB S RS EE AR LIRS E . hE-RERTEFLE 2 4
WiE, HisABESEE 10000 HiT, UiE MRS SRS A SNRERED 35 3.19
A0 1.33 15, BRI R AE4E SEIRIN B I S R R B K.

Bk 10 FELREEREMENE (B HE. )
e BiE AR &1

T E SR E 315 AEER

IR A IR = AR %5 F 31744 5000 3.19
rhE-F IR FEF 267500 5000 1.33
&it - 10000 -

B BESE-R AT RS TR/ S TIFRERAR, £XF
R DR A ARMEUTIES, KL SRR

2. BWTHHAE

BEHRESR 16 AFHE, BiEADRSHRE 76000 B, &UEMAKGEELRE
S BRI ST 1.27 ~472 (&2 8. BASRE, DATIE %I A KE SR B RF
.

& 11 ETTRENE (R Hr. )

T E AR LT =
If B B R FIEME IEERE Jaopeyen MEEE
%Tﬂﬂﬁﬂﬁﬁﬁﬁﬁﬁ$fﬂ@&M§Ew AT 1163559 5000 5019
AR
BTrrERERESHEAUVRELAFRERXE ETHER 49454 5000 1.33
PR A ER L E T E BrmH 98848 5000 1.36
BT AERBEFHEEFE=HTE TR 33584 5000 1.27
P A SRR T E BT 32693 5000 1.90
Bl =8B TR 53573 5000 212
rss: dfjc@coamc.com.cn Fig: 010-62299800 {fEE: 010-62299803 13
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i1l BTHRENHE (A Ax. §)

I B AR &I
[\ I i (= ng%. [=]
i =B FETE ImESERE s 1 i fEH
PER R > b b e A
E;;Lé‘F?ﬁﬂt%ﬁ&z@lﬁﬁiﬂﬁ#i@&mﬁu*ﬁﬁ e L1875 - .
AR N TRk (T 2#-74# 4. N
SR A T RE TR TR 86541 5000 2.41
(A \ g 2 ML s
%g;auk@ THAE AT B ER A R R RN e 99347 J— -
FiE T EMREMIERTE TR 82000 4000 1.81
TR Dl E R LA E T E [CRRIE 662110 5000 2.22
(R A EREREASBRSHRLESELE
PR R (Erh R B X ES SRS 5 #) LA 43229 2000 1.31
g
! oy A \ D=5 =
%‘(Ei)ﬂ%:ﬂk@ X R E LAk fE a1l Fedth TF2 ouE 16853 5000 5 78
BRI T ERRRE BREERERR ]
ZRERETIEREMN L AHEE~ L ERE EfRE 113435 5000 3.34
ETAELVEXSESEIT 2 EIRERZTE T 53346 5000 1.49
&3t - 3014542 76000 .

o T T AT A S TR E IR R RIS, 230
BESER: LR BARMBUTIREE, R emm

3. MR

WIMTFTE SR 18 A FIHE, HiSAHMEEHE 87000 Hit, &L E G EEL
S B IRBEEIE 1.22~5.10 5206 BickE, DATIE RS IIM A A SRS B KF

B 12 HIMNTRENE (af: B )

I B 4R & T
SR & s
T B A FR FRME WEIRE B BT A B

TN T E 4 SGWH Sae R ALt = b (K 55

i TART TR 276042 5000 2.32

M SRR L EA SRR TR MM TR R 277992 5000 1.41

FESEERGAGER AN ERAMBEE TIZ(TH)  WMHEHR 183180 5000 1.24

RN TR E R AR ETRE I TR 283000 5000 1.39

HH A AT B RFR AR R Al R B 1R e A0 T2 100000 5000 5.10

W AT R i E X TR B AR HIHI TR 298371 5000 1.45

I THAEERAE AR X B BE AR M =k B R AN ELE

HAEE TR (—H) M TR 297502 5000 1.36

l’ i E K:S\, \ ALY I % -~

Tﬁlﬂ%ﬂﬂﬁf“ﬁi X LA & BN EE R S T 534096 5000 5.5

15t L#E

BT T A R R A A D A B R AR i AR M TR 141536 5000 1.33

f%ﬂﬂﬁﬁﬂ%%ﬂ%ﬁ)&#ﬂlf.lﬂ&%ﬂﬁﬂ’é‘%ﬁﬂn&‘ﬁl W TR 198276 5000 45

J 7y =i 1%

#ﬁgﬁgﬁﬁﬁﬁ}ﬁﬁﬂbﬂ TEMEBiNREES W54 31575 5685 751

A TE A R XA e AR BB AN BB EIR P T 2R 27578 5000 1.38
tp5s: dfic@coame.com.cn gi%: 010-62299800 & 010-62299803 14
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B 12 MMTHHENE (Bf: B )

MEARER  pu
HESH FRTE WEREE o000 WEMK

T

BERRR AT VERK IRF N ILENG

PR B XA HHmEE 213658 o L2

SRRERRT L ERE AT RS,

B AR R T TR 124456 5000 1.67

R LA IR Ak T B (S e

S B AR I L) Wi 0010

75 L B A B = e A B 206779 5000 1.86

T AR T E = Tl 116946 5000 1.32

BT UERHA LSS L REMEEER | =LAk

g k. B s 43457 4000 1.35
&3 - 3375564 87000 -

S EEEEETATRSTENRE/ ERERRIIRR, £XF
ARSUR: IEHERARBEUTIR, FHENEE

4. HEMTHIE

HMTTESE 12 NFIRE, RiSAH SR 58000 7T, I A B 3 & 8%
SR B RS 1.20~1.71 {52 8. BfokAE, LRTIEAESSTHI R R SREE AR
.

Bk 13 BEMHERENE (8f: Hx. )

e &H FRME WEBEE aannl W
zg&g;g&%%ggﬁ?gﬁ?ﬂ@ﬁ&r- MR 44950 5000 1.22
ERETEBrasR L ERE (—H) HEM TR 21321 5000 1.24
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