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2022 itk BRKBUN DEER BT RS (=)
—2022 Fr iR ERRBINEIGS (ZT=8) ERMERS

fRFRR fiFERER  EREH TRRAEK INERL R

2022 £ EHRE AR B SEEMIEHEIGS (= w2 %
) 2022 FPEIEEERER SIS (— = 0P ¥ mRm om—%
EEHER PEAET
T A K R AR i X R E A B 1 By RE
W, tRE——AEERE. — L — gt E (%) %
R REEFEEL TEES TR, ¥ FERRY - 20.00 20.00
B THMEESFE. BTHA. AERESE GDP @& ({Z1) 21.00 21.00
Sredke ZFSh GDP #&i& (%) 3.00 1.20
IR A A R B RS, ERAED 34 GDP (5T) 4.00 3.60
WASLEES, R ESRESEE. — B AEFEA. ((Z5T) 12.00 12.00
—R A HImEARE (%) 4.00 0.80
RS MEST  Tmmh (oo 16.00 16.00
ABmh e/ A) 8.00 6.40
SRR 2022 LR A IG K BT A iEE B RS /AR A (%) 6.00 3.60
RMARHE TR (Z4) —2022 1 Fitlk SR T (RSB RS RIE R 100 a0
BRBEAEIHEE (ZTH=8) #%5) /AIEmMA (%) )
EITHE: 15.004Z7 2 EREBERSEER AAA
ZITHIRR: 30 4F SIPRAEER ¥
HRAR: FFFHE—K 4 X HRERATR AAA
WAFR: B MTEA 5.48EHEH ¥
6 AHHBEASE AAA

TR R

REESWIAN, MEHEEAR XUAHME, ARZRIIREE, MBSARE, SERFRKRAE; ARSAES
WA TR AR BAT MR STRHERE, FRTBATMPRA S AAMFAESFNEAN BRMBERENASNKE. [, K
FEWEFE, rEtEEAR ENTAREEFEBRKEFE—ENTIE, RFEESRANIIFE R R,
ERMBRARRS RN INGFENATHNRG . A5, T EHREAXKARBRRFEEENRE, ARSI

T RERTHIREARAE .
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GDP BE (Z7T) 24740.86 29800.98 29619.70 19586.42 22590.20 15983.65
GDP i#5& (%) 7.5 8.5 8.8 8.1 9.1 7.0
Aty GDP (5%) 49206 75369 65560 50808 64821 61725
— N HETRER A (27T 1800.12 2775.27 2812.30 1969.51 2834.61 1618.60

—R A LT A EE (%) 48 22.9 12.2 10.2 23.4 3.4
FRIBA (Z7T) 3451.86 2895.90 - 3169.83 2549.94 3546.30
BUF MRS A (Z7T) 1729.15 2381.78 2971.80 2380.70 980.49 606.05
BHBFESSE (27T 8560.71 8687.54 9013.34 11873.93 5413.66 6633.30
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= GDP mmm U A — GDPii EiER 2019 ¢ 2020 £¢ 2021 £
30000 ? HEAEFSE (25T 21237.14 22120.87 24740.86
25000
6 b < o f L b
— o _TMKE () 60 37 7.5
15000 4 AR AEEEE (T) 42778 44309 49206
10000 3 BEEFRAREE (%) 9.2 37 7.6
5000 ! HeEnaSERE (ZT) 8200.87 7831.01 8538.50
4 zmi 20207 2021 EE 0 HHEOBE (Z7T) 4494.70 4867.97 5930.63
B A= — AT S+ LA U S A A BT 2019 £ 2020 2021 £
H]E 2021 £R HBFHEFHREY (Z7) —fRARTAERA (27T 1811.89 1716.94 1800.12
4500 4266.09 Hh: Bl A ({Z78) 1146.78 1113.22 1191.09
s EEMIEA (ZE) 3093.54 348095 345186
3000 BEMESEA (Z7T) 1499.29 1938.97 172915
2500
2000 —maHEmE T (Zx) 5850.96 6179.47 5810.20
1383.42
1500 7 1
jopp 81144 67415 63881  669.72 Lotk 2017 2020 f¢ 2021 &
500 l . = . AR EREIRE (Z7T) 6866.25 7946.25 9057.25
0 i
20026 2023 20247 20058 20264 20274 HABRFHRER®R (ZT) 6328.42 7615.12 8560.71
Bl HECROE: FAHREEARGTHES. iR, MBS R, WERTERS.
h#
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SHF, IMERMRAF LK, SFTNTHIGE, ARERIWRELT;

B PR AR MBI ARUER K, SRS R AR BB, THESE 1R ;

B LR EAR B RS EERABRAEE, BERSRKEAE;

u ZIKHM%% REMATFHREEREAERSTAEERE, SR MBRA LS I ARHRSNEAR T ESREBRRENSE

KE
B RS A X ST RIS & RK A EERN A,

B RS AR BRI S 2 E T TR R X BOR S AT R AR E .
B ERTEYARISRNINS SHRERIEE. FLRATHRABEEESERNZMMHFENETRPARE.

WRRE
T LR E A KR A FH R K, MBS RERER, BRGESFATUEER, WRRENRE.

TR ERIRE

G A B RS LTI ERESR 5 ERESR (RTFLO01201907) »

BEIERER
FHEREHR R EREE TELR A TE] B =kiz] VR 7 sE B R RIS
22 -7t 14/22 1 Bkl — BB SRS S T A TR R e
14/7-7 2214 o %g g_"; (RTFLO01201907) » RREX
22 FH01/22 K — MR GRS £ T ERERITE SRR ,
01/7-& 2201 W ?{% i-g E (RTFLO01201907) » BERRX

H U EATFREIIR.
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EEHEIR

[FETREAR AR, RESRE, KiLEYES, AFsEE, AlLS5RME
M4, EEEEEREEHEE, AESHEESEXANE (UTEHR “MeE" ) &g, EhE
WRSEEHHEEYE, LETESAETERERNERRE, ENmTHEME—REE
Wk A&,

HE 2021 R, ELKEEAXTE 4 MET, ERFIETH, SWEHRN 23767
FHTK, GREELERN 2.5%. BER, TEIKREAXEEAQN 037 A, HAH
BAOR 2775 BN, WHRLER 55.08%.

2021, EHREA X MM K EF=RIE 24740.86 27T, RILLIEK 7.5%; —HAHM
B AN 1800.12 27T, EIELiEK 4.8%; BRFMHESWAR 1729.1527T; ERHBIKRAR
3451.86 {Z7T; —MAHME LM H 5810.20 27T, BLEETE 6.0%.

HE 2021 58, TRMKRBARRBUSHESREA 856071 2T, HP—REFREAH
4389.73 127t EWMHRERH N 4170.98 {27t

BSRARFEREERE

“2022 FE PR B K BUF S BERNREE IIfRS (Z8) —2022 &7 itk ER
RBUFET RS (Z+=8) " (UTER FEfRE ) ZTR8800 15.00 27T, GREHR
# 30 FH#. AERSMENEEHE, FAESFEIN, BHEFIRMEEEE. AfFE
TR AR £ B RITE R T HINLS3 5 i EhiRE.

IR BA K ARBRA BB AHRFMABNEESMEEE,

HERSHE
AHELEERS IR T LSS S XBREEMIE BT E .
FRIME F A BURIAEE

EEBEERSENEFET, BRRARNBELFAE, —FEBKEZEFR

3P LR, EMEEFER, HFELEE. —FERMEEAELR, b3 BHEZE™
B, HeHBRSSERMALAEK, MEERENELFYRS, HOWBKSRFAN
HEtE, 2022 £—FF GDP @LtigiE R 4.8%, RTSE “5.5%E4R" MK BR, BRY
BIZF TTEA#E—SMA. —ZE GDP ig#E 2021 £FNEEHF 0.8 MESR, TEERE
2 L FAHEYGER URFREBREE) . SaETE K%Y “HEEs" 1.
RO BERELAMEFIVESR “REGRN" EAT, —FSETWEMERITRL
8 6.5%, PEETEL CGOP ik, MEZEELR. BREAEETEZE, —FEENH
HIEFPARRE, HA27E 3 ARBAERE, BaMkFEENERS. B RNE, —3
EHEMELTE, ABEERENERE, EERNEF THEFRREFTTENN —FELX.

Boksk, BEAHEE 4 BoBFi—200, BREFBUMARESEZFUISHERERX
N, ZFTTEAREMA. BE5LER, BEREXN AEDBEMEMER, HPhERIRE
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BEESE., L FRERHEEESN EFREEGES, It "2 E GDP [ b/ igm % =
4.6%. {EEEESIERRE . $HOEFAHT, TEFEFEKHMETER M. 2022 F4£5%1z
TEZUBEEN ‘ARES" ER.

EEIENE, R ‘%Eﬁ%?ﬁmlﬁﬂ'ﬂfﬁ%l? 2he, 3 B PPl ELLEKIRIAR] 8.3%, [E5%

REAEE, MABBREKE. XBEWE THEVEERNEKRRR. Fd, SHAHEE
RE, BNFRIEERS, BEARL TN TTHNESS, DURATEMBETAR “KK8E"
ZHREZM, HELNEERREEM, 3 B CPl @ELAKIE{ A 1.5%. XHRITR &L E
HiEERE TRATE.

WREBRIERENS, “SEEANBOREELEME. KM “WE" IR

| BEGEMRE %M, —SEMBEEIENEREY X, BREABEREEOREKS
EERINA. BREZSE, MEREKEERSZMmIREEND, TEENEEREZENERS
gk, &k 1.5 FIThEEFBIRENBRE4 B 1 BEsl. BHBGRLE, BRT3/NEG
ﬁﬁ% MR MEBE TR /NI KEMZEF, BERBETAPNRESRERE

BEMKLEIE . IXTERRRSLEAFRIR N AN B, i E =i TER LM KT,
ﬁm#% R ONARMLERERBUIEEST, S AXRERENERE. BRI =
X E ARITIHFRERE R EE A .

2022 EMEBF LEREHHEN BRMBORFER 2.8%, BEF/NMETE04 MES
M, g BRI AIAEL S EFERE, BERMBEBGRERSEAES K. B5EES LFE
RN FFEMHREARASREE, 2022 FXRFUWBSH HEFREMA. BN, H#EK
BRI ER, SEEREEMEFEHBEEA, H, BERMBHMREERDRE. T HEEESE
EESHBENS ST, 2022 FRMFTINEARKE TR, RIEKTRFHRASRLAER

BRI AR K

Hh R 2255
X e

IFEEEARRAFMBENR MRS, BREFMRXRERNHEOMPEBRERERER
MERFAEY, BAESR. B K. RESRREFE, MY LRREHR T ENFE

R EAR AKX, RABEKSERNLEEE, tRPESARITERE
RMEEBE, XAUKHEME, HEFETTRYE—RBEES KM,

FELEERXE. B EXERAERN. KEHE, TEERERREASHBERER
BESERE, GRBELAERKSIY AR, ETELE, FRIEZENETIEGEET.
WM FER; B%AE, LR RRKAEE Sk WRERHFKE. mRSH%. BRE%.
BRER. REE%. BNEH%. KEERNKIteRES%EL, SHEEERECK 177
NE; KEEHRAE, ACPEBERBERN 47 MEOELE EIERER, TFBENINEML
44 &, HrpSNAMZ% 29 %, BRI TRBLMX2ES; fEh|, | AtkERREE
BT WM. M. 1B dEE. S, BeS ARG, BTRITEFYIGMERR
LE PR 2 B E Frfigk.
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Bk EERRRXAE

AR T X i

gee TE B0 i
o %éﬁv

REDRIR: afRs, ROSWER

AR ERSRE. BF. KA. RFERETFE, ARREGEEREK. 1%
& K B RS E RRHE TERSS. T RETE, T ETKREAKEEZR 10D
ERECREFRZ—, BERUA =168 (FUFHM) , SHRAKEMENT 1288, 4
2 ERPEREED N 79%; SERRREENY P, 7SHERFEEEEEN T, 8
MEREBRESESE L, LUA. BEEESENR. BHERERETE, | KB BKEFE
THhEE X RIEFRL) 7000 SE A B, 0~20 KFRMZGHER 6488 SFHRNE, KMEFL 1628.59
TH, MzBREZEEBT R, AETFENANED 21 4 EFEEFEE2NI ARG
—, WEXRZEFLENIMEIR.

KMEESE, TRLERERKARAS, KEFFREMER, Hh "X HWEHH
E/KEEREN B, SRI L. &AL N RERAFREN=AKRERE . ik
WEERAE, TETEEAXK MR TSRS MR AL R BRES=, 18 AR
PALERRHFSRK 621 R, Hi SA BRX 7 R, 4A FRK 292 R, FEMRILSX. ZEHH.
ETERELURKMBRRRASE, RFRFEEEFEERE.

BHREE

IETREAREFSBRLT2EF T, EFREFRFEKESE, EFTHTHER,
EEHHHKREFLRKEFE BN

IETESHERBBENEFNZESMG, TETKEBRKIEFEREFMERFEK, &
FEENARRIEIR. 2019 F£~2021 F, T EHEBERX S I SEI X & =R 1E 21237.14 (27T
22120.87 {Z5TH1 24740.86 27T, BB 6.0%. 3.7%M 7.5%; Hh 2020 £FFHEE
fEEem, DAREL AN T AT RE AR EFIEEEIMNE, FHENFEEEEEH
FizEl. SUETEFRSHEE, 2021 F7 ke R K MR EF INRIRE .

2021 £, [TEMEREAREFREELSE 3 MERITREXHRHERE 19 62, &FHTH,
E%ﬁiﬁzc4’%&%&[%%%311; B, REEAQUNE, IETERBX AYEXK

FERER 49206 7T, fE2E 3 MERTBREHHRE 29 4, e TREIEMNERE.
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B2 2001 SRR EHEEAREFBE. MERFLER (Bf: 27T %)

30000 14
24740.86 MR NY (BFKX) GDPRIgH®
25000 e 22120.87 12 150000 12,0
e .
) \\\ =
20000 . N 10 10.0
& 8 100000 8.0
15000 - y
. . 4 6 4.0
8552.44 . o
10000 el p 50000 40
3742.14 7 20
5000 2279.34 ¢ 2 . .
|5 . o o— 00
0 0 BEH ragiax BEE
2001 2005 2010 2015 2020 2021
— A KCDPe s s v o FEAER fEe=  —2ECDPHE m— 20212 GDP 20214 GDPig#

ERERE: EitEEAK 2021 SRS HE G 2021 FHt AR, K&l

FEERERR T 14 MUETHET L BKEFEEENTEE. RERE, BHBN
IEEELFX (BT AU SN BEEE) RAREENR. . £ BESFTHEEEOXA
. REELRE (s s, €FAKS) . ARMENS%, £k 8 b GDP
AR EAR S X EERR 3/4; HBEEFENERERTEM. SAhET, WEFKLRM
%5, GDP BER Ay GDP 94T HAX NESEERIKTE.

B&3 "EHKEARTEBRT 2021 FEFEREE (B 27, 7T

100000
4000.0 | | - 80000
30000 ‘ . ‘ i _ . \ ! 40000
20000 ; I ‘ s B B B | I i \ 40000

| | g | == ] |
10000 | ‘ I ] I | I ‘ I ‘ I | . | | | 20000

00 | i | | | I ' ‘ . . [ | | | 0

BEm O MNT BRE OEHT O BMT S#ET 86T dUsT O BNE mhwm RAEw BT WEET RES
m 20214-GDP m A#GDP (#5%h)

3E: ATY GDP iMBH R 4 /= BE/BEANEERS; FRERT AiEEAR TREHET 2021 FEREFMILSL RS
o), KheHEE

50000

BE HBMEL O

RER ALEBARSFEKNERD N, EERZBER. CHEXMBBLRERTR
BRE, AIEHRERRE=URRENET RIFFH

REZRET LKA REFEKNEER . 2019 F£~2021 &, [TEHKER
?ﬂ: B & =R R RIS, RN 9.2%. 3.7%F0 7.6%; HH 2020 ﬁiﬁf‘ﬁﬁiﬁifﬁ i

FHERERN,; BENTRERSIERES, 2021 £tk EBRKERBITHERE.
ﬁ:\f*JJ_EEE 2021 &, EHKRERRE—FWRERIEK 13.7%; B2 RER EEEK
26.0%, H TR EELEK 27.5%; E=r= W% E EEK 2.0%. MREHBEE, 2021 &£,
FREREEARRA L. fliEl. DEEH. eERBBIREIERER, NEFRELEER
EEHRENER. b4, TREEAEAXPRETEEAML, 2021 FERATELIREEK
57.9%

RER, ERREARFERHEATIERERIRE. 2020 F, | EHKREBXEZLAN

H 2302 4, EFE{ZTE 81 4, Ri#E% 340 FiZ, FIE56.9%. 2021 £, HAKEMR

% dfjc@coamc.com.cn BiE: 010-62299800 f£E: 010-62299803 4
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LY

"

N



= K5 SiREbE AR A E] ZHESMETETF [2022] 0356 2

= GOLDEN CREDIT RATING INTERNATIONAL Co.Lid.

GBI ATE RHIRE 4524 1258, HIT TUUE 408 4T 213 4 HiFF Ll A% 2233
AR, FIREEEKFISAEIEE TR TAREATER=I0 | RESENRE,
RRBESSRABRIRAR. SEERAR, MRFEEER, M 5G B2 54,

ERETERRERMSTERS. 20224 1~2 B, [AREARERR R R ik
15.0%, HATERMEIES 9.2 VAR APUE, o URERK 320%, £
W EEK 36.3%, E=rIREEK 8.1%.

BR4 [ ELKBAREERSRERRETFER (B %)

e 2019 £ 2020 fEH3% 2021 fFHEk
SHEEEERELM 9.2 ar 7.6
Heh: g2 0R% 53 9.4 26.0

F=rFlRE 1.9 40 20
Ak 34.3 7.4 20.0
il 9.2 4.2 37.4
TIEIE . O EAREL 14.4 229 33.8
FEh AR 27.0 0.8 2.9

BESRR: TREAREAX 2021 EHTHEE. BTk, RO &WEE

Mol T IR B AR EREERL. #RSEVETINRR, HERALFHEK
WEEFH; B EEEARSAEERNEZERNE, IEFREH N BMEFHEK

AR ER XA EEENIRERRMENNZBRNE, RFEVNERAETE2XERE
Bl #HEZEVSTUINER, BERALTFEKNERD N, GAXETT @LKER
REFHWER. 2019 F, | ALKEBARESHERLSERTRFRRIERK; 2020 4, BT
FEERL. #EZEL. RFLSFEREFETRR, I HIKEEKIISHEERTESH
BT 2021 FHEEFSREBERBAREES, IR AR SMARFESTNIREES
&, BREEIHERRE. Ek HHEEARBRAYTXRBARFRS, W TERA
WEE PR, BEFEREEME, 2020 FIFEERAEHEZEG M TR, 2022 F11
R, NHHRERKERFEER, 1~2 B2XBH EFMTEME LK 6.0%, LAl
EBHEIES 5.3 MEDR, 18 XEXEHATE 10 X RTERRFEKR.

BRS KRB ARERR N OMAXEFER (B4 27T %)

HEHBELSERT 8200.87 70  7831.01 -4.5 8538.5 9.0
ERAHWAZREA (5T) 23328 8.6 24562 53 36727 7.8
HWEERAMEEZL (0n) 21591 - 20907 - 22555 6.7
RNERAESEZE (o) 12045 - 12431 = 14165 13.4
O B ER 4694.70 14.4  4867.97 3.5  5930.43 21.8

BASRIR: [TELREAR 2021 RIS BTl RHEWERE

SHNEFAE, TRTREAR SRBHSERMSEE, FEETE ‘—H B Bk
UERALBBEFRNWRELRE, TEHEEAKSRBEERNRAZERME. 2018 F~2021

W% : dfic@coamc.com.cn Big: 010-62299800 f£E: 010-62299803 5
Hhiit: A THERPREERSMEE 3 SkEE T C E 12F 100600 =W hitp://www.dfratings.com
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A

£, MEEEEBRIEEORFRFEK. 2021 F, HLEEARKIESESEEREFELE
BEREEHE 600 FkRAE, JES: 5 FIBIEER 10%, BA O LFEFIENL 12 5%, HBML 64 5%, &
ALREABERESETEEREO2EBS. B, BT, FEEERFEAHEXEL S
B 2.6 5. 1045, 20225 1 B 1 B, «KEEEEFIKEXRINEY CATEHIR “RCEP')
EXAER, RCEPEHREMAMA TG EMERENNRZRAES, A BIKREBKY
AFFILE R SR A LI B .

=l 254

EER, IEREARER THIMREHIE. BISHR. REFEFESSL, HED
R IAEhAEREHE, FNFURRSHERE; ERFLHENT, B="LRELZR, WNEFR
RETEEHNSRIER

M ERSRE, T It BRR =R = 4540 2019 49 16.0: 33.2: 50.8 ig% )y 2021
Fhy16.2: 33.1: 50.7, Pl EEHMBEARERE.

B A LREAREF & BEE T RLEM. Tk ALRE K TSR
Bl ERELER, IMETIRE. KR &K Bl. fiRRES 6 M Fexrl, =#%8.
BNREFUKREERMBFE~VEHERE. | O22EKEMERAXE, BRERES
FIE, 2020 £ EHAREF L BRAITZEL. 2021 F, MElkEaKERESFER
M 250 FiE, BH. BX. KEFERESIEK 40.9%. 6.2%. 15.5%. M4, FELVETH
R EAX R ESRE=, 2020 FEANEREMERRSREY SEMERN 14.32%.

EER, METREAXEREEENT FRR, BRTHMERESE. BITHRA. "AE
BESE XS, 2019 F£~2021 F, | LREAXKMAEL L TIIENERFEE, 8BRS
SR 4.5%. 1.2%F 8.6%, 2020 F52 5055 S IHHRA BT 38. 2021 £, #AE £ Tk,
S HLAE R 28 1 L B AN{E S 4 12.0%, THEN.. BEMEMB FZ&EFHEWIENER K
3.6%, AR TRAT R H) & N E I 15.7%, Fsiis s & B fthahal hn 0ol 138 & 4
£ 30.1%, BEESBAKEEIEMN TIIENEREK 12.3%, B ROEFEMEN L IEN{EE
£ 12.2%. [THtEERRNERFIEDGEREE, BFER. ettt EsneBHE
EHNE LR BSHRT. A, itk AR SRS IE LR EEK 57.9%.

EER, FEREVHEHT, IEEEERRE=~LIRELR. | AltkEEXRFLR
FE, HEA TR REMAIINE TR ERERS, 2KEF A RULERERX 621 R,
HASALER 7R, JAFSEKX 292 R, GFEMRUEX. EEEH. BTEFLUREXNE
RABERE. 2019 F, IiHEEARKESFERNRE 8.70 Z R, SEIREFSIA 10241.44
27C, FEEEiEK 34.4%. 2020 FEFHBEMARERW, [ @itk B E KR Z 2B AN E.
2021 &, FEERESIERES, MEEERKRFEL MRS MHEK, SFEFEARE
798 Z %, EILEHEK 20.8%; SEEEWHFEHER 2062.99 27T, ELEEK 24.8%.

! RCEP 22012 FmABERR, FH/\E, BOEFE. AA. BE. BAFE. FAZMAETEL 15 FRAFENE, 2022415 1 8, RCEP
Eetas, SHENNEROECHE. TEE. 26, Finil. £8. SESEBSEMFTE. B4 FE=. BAFTEIERE4 2022281
F#2 RCEP W& E 4 3.

#p%E : dfic@coamc.com.cn Hig: 010-62299800 £5: 010-62299803 &
itk JERTHERPAX ERSME T 3 SKEEPRE.L C E 12 F 100600 EM: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Lid.

BRFEKED

IELEEARAEMSNRAMRS, KETESMEMBESERRE, MiE50%E
RMERLHAEMEFER, BRPRENER=WRETR, KHRRTEEFIELMKE
MR, RREFRBEIREITF; W, RRNRERRDENSREFRRRHEGN

FANEEARZEFRESRERCA. &5 XAZREENEETS, BEY AMIIMNTEL
SENSMEF LR RIESEED. 200051 B 1 B, HE—ARBERKERER, FE—R
BiEks. BEEREBESKEFERET, RLKREERKRATESKRERBIR. &5,
XUERAENERRE, HATEEARREETEZRRIE, BEY KXIMNTLE1ER
M EF L BT RIFEEN . 2019 FF, BREANENEL AMBRETBESERLY . Ak
ERBERRATELREARBA —HF R BIR, BAESBATL. KIEHFT. 8
MAEX. BEERBSERMEE, MRESEMAMERSIE. REALPEEF K ST
BRELARE, BUTEEFA, 202251 51 H, RCEP EERXAER, KHEkEMAMMN T
ENEHENNRSRES, A ELEREBXY KFREEERD LB,

[EHEEEXAFMGNX MRS, EERESHWE MR, LB KB B8 27
NARMERIER, ROBELNEFERELR. BRAN, I OHREARZEM “—F—
B MEABENE, aHTERRRBEEFRS “—H 8 NAREESH; HOIMEE
EEAKK, FrRAEERENELRE. LAKE, TELRERREDSHRS KIS
HHREAME, EXBE. R il AASHmEE, JfER it R 5T LRI
YA, RS, NEEEAX ETRINEEERAERX, 2019 £ kB K ARBUF
El% «2EXIEESRABRERSEME (20182035 F) » , B LITIE 3/NRIBE,
FEl EE RIS, IRERB —HhAESRELR. ARG, T ELREERRE
25 & ENEE ST EB A TR AW KA 1E, RIS A ENGERECITIE 2 KK,
EHAGIE AT, REAREREME, FHHFTT.

RTREAR KA RFENBDSEE, EBEEFK. WI—FIEFS. EMERFIR
. ERTEGEXMALRE, KRBENFERTT BN, kBB RMRES S
BERTHR, fdtHE MRS IEE R K, fTETAE. BTFERSE 10 M THZAT L
P EERE, MG BMFET, WahItE. ALEMR. XKRESEIRR, BPHERSKER
W “rEAMmE TRE. AN, TETRRRAK AR KEEENHIBEE, HEEMNN
i 8. EXEEE; TALTRERARERIHTTESH. BRESE. FHEBRM, 2021
5, IR A KERRALEEE 13 MBI E , FBINAML 9 5, RYBHER 3.5 {Z1.

FETREARAERERT. SBEEA, 2RABIAREKXT7 R, AARRR 292 %,
MK, BERY. BEKESRRREPIN, ASEEFERREHE.

BEERE, MEIEERXKEEMFNRARS, RIETTESMENBESERMAR, M
BELLERMENEHEIENEFER, BRNPRENERSIERAR, KHRRTHET
A MR R, RREFERASRL; o, REMRFRRERF I EHETLR
REEN .

#pFE: dfic@coamc.com.cn Hig: 010-62299800 f£E: 010-62299803 7
iyt AERTHEAAR AN ES 3 SKEFERFOLCEI2E 100600 BM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

b 75 WA B
B A

RSk, MEHEEBRMBURAMBER K, FEREBAME EENEIRA, BBLH
1R

IRESR, MALEEEAXVBUARERA, MESLHRME. 2019 £~2021 £, T @t
B E K WEU A2 B 6604.72 {25 7136.86 {25TH1 6981.13 27T, Hep LEHBIRA L

FbiR K. 2020 £, SFEEIEAST, IR XFIRFIMARGE, RERAMENER
SAt, RENFEMB ALK, 2021 &, SEFLMEIERARD RN, MBI SRS EF

BEH T
Bk 6 | KB ARMBURAMBER (B 2T %)
e 2019 £ 2020 £ 2021 £
S =1nd Gl =154 S8 =174
—REAFETRE A 1811.89 27.43 1716.94 24.06 1800.12 25.79
Hrp: Bl 1146.78 17.36 1113.22 15.60 1191.09 17.06
FEFULA 665.11 10.07 403.72 8.46 609.04 8.72
2NN 3093.54 46.84 3480.95 48.77 3451.86 49 45
Hep: fHUORE 233.93 3.54 233.93 3.28 233.93 3.35
— MR 2595.78 39.30 2986.38 41.84 2977.56 42.65
LIS 263.84 3.99 260.64 3.65 240.37 3.44
BURF RS YA 1699.29 25.73 1938.97 27.17 1729.15 24,77
T 6604.72 100.00 7136.86 100.00 6981.13 100.00

wERBSRE: TREERARGIT RS, 2019 £~2021 FMBCRER. RERGEMEBITEREATERN, RO SHEE

I AEREAR —RARTRERAIEAES, BBBASEEFRS

2019 ££~2021 £, "EMEKEEARK —HALRERASEGER), BESHH 7.8%.
-5.2%F0 4.8%, HMTHULAMLEESS1H 27.43%. 24.06%F1 25.79%. 2021 £, [TEHEEA
X—RAETERAMELELE 31 MERITBRX PHERE 23 .

2 E&, I B iR KBS SAES Bl sl , BB S EE R 1§ S.2019 F£~2021
£, NELEEARBBEA S —RAETERANEEE D7 63.29%. 64.84%F 66.17%.
2020 £, HFRIEMEREBCELFRMNMEAX N SN AMERRBCRERELY, T EitkE
BRBUIEAMEGR TE. MBIfMRE, IMEtREARTBREA FZREEFNELRE
BEHAL, 2019 £~2021 F£, Z“HFAIH G 51H 58.05%. 56.30%F1 56.64%.

? MBS A=— B A ETRE YA+ ERHBIRABREESEA, MESHTRRE RS RASRMBIA A2 OFEA.

#3458 dfic@coamc.com.cn g 010-62299800 f£&: 010-62299803 3
btk dERE T EAMHX RSN ST 3 SFEERER L C E 12 F 100600 B http://www.dfratings.com
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™
GOLDEN CREDIT RATING INTERNATIONAL Co., Lid.

BR7 EEREARIERMEL (B 2. %)

s 2019 £ 2020 % 2021 £
= =1 £ =17 &} =159
BB 1146.78 100.00 1113.22 100.00 1191.09 100.00
FEEBIRUA 665.74 58.05 626.77 56.30 674.69 56.64
AR 497.86 43.41 456.64 41.02 501.21 42.08
1AL TS 167.89 14.64 170.13 15.28 173.48 14.56

BRI MELRERRSTEE. 2019 £2021 FHBURESR. MERTHRELAARER, FHLNER

2019 F£~2021 FF, IHKREARKIEBRKATIERAEGRE (B BEERBAN
LEHRAS. 2020 FIEFRPAMER L THE 9.2%, FERESR ST E S TRERBERN
ERMRELA G PEEAERL S LA R

BRTERHDEM SR IFABLZRENOBREBX\ZFBRS, | BiLKE8R
RIFERBHRMBEAR AR, BIFEES AR S WBIBA R EEERA, RRBARSE
I 5 52 B TR IR A B AR R BUR SR M A — B A E M

FAMEEARBETRELNMPHERERARZ—, E@FKRKEE2EHATERT,
SR TERYEM NHR. IHFEPERERNOHREBXASFER, | BHREBEKRE
THRMBEI AN 2019 F~2021 F, [ ELEKEAK ERIBIA DR 3093.54 2
To 3480.95 {Z7TH1 3451.86 27T, AMBULABIELE S50 46.84%. 48.77%H 49.45%. |~
PR EAK K R MBI AMER X ERARE, 2HMXYBIRARNREZRIE.

IR ERRBIFEES A T ERFEAEF L HERANEILEA, EFEREANRES
FrigEh. 2019 £~2021 FF, | AHKREARBUSHEESBASRIN 1699.29 (27T 1938.97
fZ7TR 172915 1278, 2019 F£~2020 FEFHESWABERRER R DD HEE N1
SERESHE G T AL ARG IR, 2021 &, BUFMEESWA B TR, XEREM
FETHBASHES LEILRAS R . BFEESBASVBBANLEERA, 9578
25.73%- 27.17%F0 24.77%. ERF| LML S ZEMETHEAMEXBRSTERZME, K
RO AR AL IEEA RS ENBURIEE SR A N REE KEE—ENTHE M.

T BT

SR, I AR A X — R A STRE S B RS T H RS ATk El. 2019 £~2021
F, ETRERR —RALME X EE DI 10.2%. 5.6%F1-6.0%, TEXZHIMEBTE:
—RAERE . HE. HoREARL. PERE. BZHRIEMRMKIHE. 2019 F~
2020 F, AT EITHNETRSHENGMNZHS L, AR EthH AR Kt AFE . T
FEERFEES, T EtkEEKBUFIEES THRIHE 2021 F, ZRBGES RN, K
MRS HE R TR

HEsE: dfic@coamc.com.cn BiE: 010-62299800 f£&: 010-62299803 9
Hih: JERAERPAX EESNRH 3 SkFEE RO CE 12/F 100600 EWM: http://www.diratings.com
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BxR8 I AIKRRAXMBSHARIER (Bh: {Z7T)

2019 £ 2020 £ 2021 £
i &1 St S i 24 it
—i N T 5850.96 100.00 6179.47 100.00 5810.20 100.00
Hr: —BARRS 592.36 10.12 520.48 8.42 499 .43 8.60
41 1014.52 17.34 1061.10 17.17 1087.54 18.72
e fRERIRL AL 816.76 13.96 918.25 14.86 918.87 15.81
THEE 565.29 .66 624.84 10.11 614.15 10.57
WEHEZH 835.09 14.27 419.33 6.79 333.39 5.74
TR 747.21 1977 904.38 14.64 756.83 13.03
BFMESTH 1579.24 - 2584.81 - 2133.66 B

EEDRER: TEHRRARAITFEE. 2019 £~202] FHBGRER. GRERS. MESTELAFATEN, RTSHER

2019 £~2021 £, I FEHIRERX—BAETE I H PRI S 510 2988.92 27T
3124.68 {75t#1 3120.19 {258, SEE251H 51.08%. 50.57%F1 53.70%. 1o, —MEAHTRE
THAESHR T RMKEZHIERA, &itdtbasll 27.04%. 21.42%50 18.76%. [
H, N'EEEERMBBELAE S35 30.97%. 27.78%F 30.98%.

BFa

FELKERRNEZRRS TERAANR, EXRREXKBERBR. ABATFLEER.
SRR B MLE R FFRBRESERMMBBER; KEBNEEESRHEL. SMBRE
RYEE TRRME R, FEEEEVERERE, RRAMMTHELRST

FAETRBERARIEAZRERERAK . AR X EERRAFMBFESH
LM, ERIREIMNELZRE. RUESREFARAE. EFERLXE. BERKBES MR
hERERAGEEMIMM. 2009 F, BFREA CKFR—HRE AL RARNE
FEL , RERH ALK HRLRNBAER. BEAR. ToIRAMABESE, 25
hERZMREREEF BERNE— N ERME . TAKRRETERERHAH R
HARBFRETFRATZRAPAFLEBNETEL ABKXFLZ “+=1" A <«<E
Ehk T RN E R KA LT HCE TECRERMNELY T HItBEEFRAZRNL it
IEHHHLZRAL CETFH—PMBERIEMNROBREMREMXEFH 2R RAR
By « “HER” REREMRFMAORDRELZRAL CKTHRNKRIFEREZRRAL
BHEN HEMEFRRFMEDZEERANNE SEBBRING, TXERERE. K
. MR Bl =k B AFES P HEFLRNNEBCK, FERKEEARE. X
Fi. EMARSSIABRRBAZRHT, IEIEPELFX. #E (H) BHAZHEX.
ERERRIEIES . ZATESEXMURER/FLFNAE XF LI LR

EEk, IMEtKRERRKBME “—H—i" « BEROEK. FRI—ETIE5TE. F
E—&2. tPBEFXELREN, HNEFRREER, REFHET «( AHKEAXKER
ZF S L EE TN RFIMLM 2035 FRREHRE «J BHKRERKEREFNTS

° Rt =— A AR B T SRR S DA R S
! E AR R A TR YN/ — R A HME S x100%,

#R4E: dfjc@coamec.com.cn BiE: 010-62299800 f£E: 010-62299803 10
Hhilb: bR TSR ESNER 3 SWEERFRP L CE12F 100600 B http://www.dfratings.com
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RESET=AREMUNE SR/EAL, TELFEFRE “THUR" M. BEReFE “+
A" M. FEBEAAL (2021—2035 F) « 2ENEEBERAEXERSEAL
(2018-2035 4F) « ALEPEHH L RAL ALEH R I BELISRELZRTEITN (2018
—2020 £F) SLTHL; 2T X FMRERZEAX . HHITINE B BIFTAR . IIRHEIT
AIRFERIERELRE. HHTIIRY. MRARKRSWRA LR (EHSTIRAZE.
BIRTE—FRESBRL. BORENSRAR)PEERXAMERTE. BN, Tl
BREBX THERN 14 MBS XS WRERSER, §E T STHREE MM KR £ R3S
Rz IR Tl & R HE I o

+=HHE, TETERERREFINELHEH, RKEFSEFYER 6.1%, HKE
FERE. BRAMTSZEEAL 2010 F8—%. EHFVEREFRERSE. BTEES 10
PMTZTHR T = SR, SRS IERTX PG I EN TS KT ERBY 30%. REAOEE
HE. RENSTULS . KRB SRR, EEMEMBE LT AERMERE, SEEERR
REXLIEWERELR, PE—REXRELF AR, ALRBEFK. WI—mIs
i EREFREED. ZATESEXK. PE (A BERSHERRFAALZEFELRES]
A EhER .

B < EHEEARERAFMESEZRE TN AFMYH 2035 FnEBFFED
‘“+ME” BE, TEIEERKEFHSARNIEERE “MRER. BEAR. =@EE
R, $REEX “—&H" , BAeAREIM, REGFRE, MREERRE, HEhiRX.
SAHRN. BEURMMEIREHE, DEREBARELHSME, EREAR. £5XHRR. A
RAZRR. LS PRIE. HRABARSE T ASATRE. FERERBETRS “—
W NTMAEST. ENEREREETRIRA, MRERIMKSLEER, MREE
ML EMR AR MRAEARBREER, 2EEHSNTRN, RNBRESCAEX. X
kiiaxX, EHHNENLRRERMESSHE), FLLERTEMELNXEMERZRE,
BRESKENTR .

LR ERRBFRENAERNAFNE, BRFEBRERS, HRBRIGERN R
MRFER, HETREEEDIZNERNE, REEREFRI=E

I EREARAENBBAEE AT, &6 7T BHGRE BFESLTEERDY |
HET < EHEEARBAEEEMNAFHE (417 » T EiKBBERBEES 2T
BEE (X7 » CTEIEBARBAERAHREFE (£17) » T ELKBBXBUF
EEATIEFERESE (7)) » SHEXH, SFBREEENAFNEVGRREDMER
RAF, HENBARBIFBRRERAT, KAEHERKBFFMEMESAFEE. #
EAKS “HEABNFR M App B T EBRN SEAER, K. AOREBNHE
xR, ERERS. 2021 F, ETKEAK 140K 1118 (h K) Z524E
AR BT TENATFBNAE. TERSEMESE. BORMSUFLR “tHER" Mi. THM
WMBA IEREEEABRSER 14346 5, ARKKREURIRE 9459 5, MBIUREER
2961 %, BIEaIAER 520658 . FNHE%LHS 950 R, RERFEFRW 1273 1K, B

o RIE AR ZE R ARIEEE 9689 &, EL&IFIL 665k, BN 27468 &, AFmZIEMIEEX
#i45: dfjc@coamc.com.cn BiE: 010-62299800 £&: 010-62299803 1

thit: JERTEPARERSMAE 3 SHEERPLCEI2/E 100600 EM: http://www.dfratings.com
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SR 49616 5%, HARBUN 1R 178 #3.
IR B A KRR SRS TS e N8 7 X T BUF RS R EE. REEEFIEERE
H, NEIEEAXBFEGHET <ETH—SMEBRFMERSEENEL <« BIkE
AXBFMRERENAABREY (EXKBF—BESTHEEEIEAND XRBUFEM
quTﬁﬁﬂﬂ%ﬁﬁiﬁimU» CEARRAFFEBFRESERAEEMNENBNY CRFH—DMR
B RESEEEARBAMEESRENERLY T itk E A XFEBNT £ fE5m B
KEEEME KRB AXKBF LRGSR B S ERETNE F3X, MBBESERE.
MEER. AR, RELE. BHXKE. KEER. FRRESHRELRSISENBUN
HEEENE; AN, BEEBUFRSREEFFIIATEEFHRLEREEZ. FEBNE
HEENALBTRRE. REBFRSFROMPRES. PREIBFRFRSERAEEE. N
BEUFMRSHTEENNERESHSLE. MABERITOFEDESHISE e
BRFMHEERRE. BEL, tEERXKGRSEBENT AT TE.

BUR 55 X f={RRE /1
ELEEARBEFRSELET TE, EP—HERF SRR, ERRPETER

HE 2021 F£R, AR E A KBRS RN 9057.25 27T, R — MR 5 RE4613.45
270, ETREIRE 4443.80 12 7T; EHAIAR, BUFBRSREA 8560.71 12T, HBXELTEHE
TR, Hb—REHESREN 4389.73 27T TUfE RN 4170.98 {Z7T.

MNBERE, T EtEEARBIFRS TBRPETAR. 8= 2021 £, | HELKE
AXBRESHEAR AL AR BRRATSLEE S5 29.61%. 51.63%% 18.76%.

IELEEARBF RS EEARATRAGE, BERSNEAE

FELRBARMABNRSERHRENRAEGHE, FPHEFEARK. HE 2021
F5k, NEIEESERBUFES T 2022 £, 2023 4. 2024 £, 2025 F. 2026 F. 2027
RUAGBIEAE SR H 811.44 75T 1383.42 1255 674.15 {27t 638.81 127t 669.72 27T
F1 4266.09 1255, SHEESBIH 9.61%. 16.38%. 7.98% 7.57%. 7.93%F1 50.52%.

BR?9 IELREAXKBNGRESESRER (B Z7T)

e 2019 £ 2020 £ 2021 £
T 6604.72 7136.86 4981.13
BF RS =T 6328.42 7615.12 8560.71
BN /B RS R () 1.04 0.94 0.82

BRE: MEHEEAX 2019 £~2021 EMEvRES. RERERMENTHRSAA RN, ROHER

2019 £~2021 F, " FALEEARMBBRANBFRSNEEFZHS57 1.04 5. 0.94
f£#10.82 5, BEBERRLF.

BikskE, IMEHEESRBARSHELSEES TR, MERANBRRSHEERIER
RIF, BEETHRAMRAISE, ZASWIANT BEEARBIFEHGENRR, B4R
%R AT

Bp3E: dfic@coamc.com.cn Eig: 010-62299800 fEE: 010-62299803 12
it dERTHEARXEAS R 3 ShEHEFFTLCEI12/F 100600 B http://www.dfratings.com
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AR R RE N

FHRFASHAN BHEBRRBFHESTEEE, BFRIEMAKARES NARR
HHERBRHBRENZSRE, EERMEBARIAESRNCAZRMERTHE. 7
REAE R BEEFERNPMMAFAER ARG

RIBEMFA[2017189 S, HELITERRFWAE, NYERFFEAENRLX ZHESE
RENGERH. PRLTEIRSFERNTE, NYEBTERERENRRABFERES
BMAKERBARTESRIEA, BEMSRBANYEETLEEETTFRFEANENNE. B
FERSHBFERESR TN ATRNEUII, FNEERDHHESAEN, TEZIFESR
BNLZITHXERESFEAEERE, IERAIIEFUEE. RERSEREMNAT BIEEER
KEFEESMEEE, DA FEZRA. fBRBERAREMBASERD T EZE5R
i

SERMESET AITAEKFRAZERRNTE. MTERTSEBEEXBRATIRE. #
EETEESAKKNE. FESLAEREEEIE L 40 IE, HEAMESFILZITEH 15.00
fZ7t. MEFHINEE SMEA S BTN RESEEE 1.38~471 f52E. BkRE, LATE
REOR SCIN I B A SR 5 B oK .

& 10 HENE (Bf: Ax. )

R HES HEAHE

e A BB BARGLH
I AT LT H 7K FIAR 20 — 220 i TH2 I EARS 296038 25000 1.86
BTEFEESEGARERATE BT 685990 40000 4.71
MEETESABRKTE BT 1832200 53400 1.63
FEEA = ENSEIE SrmEME 1428600 31600 1.38
Bit - 4242828 150000 5

#: HEGERFAFATHUHENBESARERE, £XF
BRSGE: TEDESARMETERMR, RHSmEn

SRR, AREESMHAI ALREAKBNTESMEEE, FRINETURKARE
BRAAPHEFNEAN ERUBRRENZSKIE; EFRIBEBALRSRALIS ZHE Ik
TtRE . FREATRRTBIZESRERNEIEmEE R AR

&t

KASHIAA, IilEE R K ZHEEDX&ERN LS QM E R AR RERENE R
KigE, RUfBHMEE, BERBERSEBRZT, EFRBXEFFEIEK, LFLNTE
#38, KEREZBASRET; KRB AXMBIMARIRRR, FERBRAME LRI
A, MBEEARE; I ELREBARBNGRSEEHARATENGE, BHEFSNRAE; &
RERSPHAT BHREARBNEESTMEEE, SRUETHBAESHARGEFNTE
A ERFEBRRBRENE SRR,

BE, RASBHEE, Atk EAKE TN RIEEF L RKEEE—ENRIE;
IR B A RBUF RS WA 5 % B =7 5 R KBRS E i F i — 2R T HE
; FERVMERARASTNENS ZHERTHE. FREAENLRRABZESERNZMN

#EFE: dfjc@coamc.com.cn BiE: 010-622992800 f£&: 010-62299803 13
Hiff: JbETERPARERSMHE 3 S EEREHL C E 12 100600 EW: hitp://www.dfratings.com
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AR IATRHAAY U o

SEEE, TETKRBERKARBNEERESHENERE, AFRSIHAEEMNRR

RAE .

m4E: dfjc@coamc.com.cn Bi&: 010-62299800
Hohb: JEETEARXENGE 3 ShEEFFLCEI2E 100600

& 010-62299803 14
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Lid.

KESWETETF [2022] 0356 5

BHE—: METRERR TELN. MBRHESRE (B4 27T %)

SiFietR 2019 £ 2020 £ 2021 £
Wi 4 Fm Sl 21237.14 22120.87 24740.86
S K E 6.0 37 7:5
ABXASE (5T) 42778 44309 49206
=RFEEE 16.0: 33.2: 50.8 16.5: 31.8: 51.7 16.2: 33.1: 50.7
B 5E B8 PR B IEIR g2 3.7 7.6
HaEEREERR 8200.87 7831.01 8538.50
0B 4694.70 4867.97 5930.63
ERAHAZEKA (5T) 23328 24562 36727

HBEHR 2019 2020 £ 2021 &£
—RERAHTREUA 1811.89 1716.94 1800.12
He: BB 1146.78 1113.22 1191.09
BRI BIBA 3093.54 3480.95 3451.86
BUSMEEA 1699.29 1938.97 1729.15
—BAHMET L 5850.96 6179.47 5810.20

(Rl 2019 & 2020 £ 2021 £
Ho 73 B R 55 PR 6866.25 7946.25 9057.25
FARBUFRS R 6328.42 7615.12 8560.71

BEREGE: METERRXGITEE. SOTAR. MEvRER. MERITERS

tp%s: dfjc@coamc.com.cn BiE: 010-62299800

f£E: 010-62299803

Hhbt: JEETHEIARERSNE S 3 SIEEEFRC C E 12 F 100600 =R http://www.dfratings.com
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.Lid.

i

H 7T BUN E TR ERFEFSMEX

TRIBEIEGED 2015 F 4 B &R T 2015 St BUR TGRS &£ 1T LIEREED (W
EE [2015] 858) , B BUIRGEHEAEREENADN=FLEK, FSERTFA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hr, AAALAH “" &FS#THE, RrEHSE
RFAZER, AAREBRATAH “+" 5 " FSHTHIE, *rEAFERE TRIXTERER.

FEaXamT:

i) E X

AAA ERREEENRE, BEEARZAFEFIENENE, BLRPERIT
AA EREFRENRE, FTAFEFHENEWAK, BARKRRE
A SRR NBER, BESTFEFMEREMN, HARKEIR
BBB EMEER I, ZAFEFHEZMER, BARE—#
BB R RBERE IR, FAFEFHREEERER, BRSEANE
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