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2022 AR E R R BUSH A X BUEE TR (TU58)
—2022 fF KRB BRBUR TGRS (20 ERRSRE

R B EAESR VR B LTSS /NER R

2022 it B A K BUFH P X sus Tk (PUE) = R 2 B
2022 TR AR R B E TS (—+AM) St L N eSS
EHESR TRARRL
rE I A KR R BB 56 1 FiVpRE
H, hEf——NHEERK. —BHEER ZRAEER WE (%) B
IFAtEERRAEFEELTEERTIE, B E(E | = 20.00 20.00
B THMESENIE. BTHA. REMNESE GDP @8 (1Z5T) 21.00 21.00
S, ZHh GDP gk (%) 3.00 1.20
I B A K MBS A IER A, LR B A9 GDP (50) 6.00 3,60
WA SRS, B2 R BT AT (1250) — 0
—fE A HMBEW AR (%) 4,00 0.80
B MEEN  TEmn W) 16.00 16.00
fREFEMR: 2022 Fr il B A RKBURIE P X A¥imh (FE/A) 8.00 6.40
MOEETIES (PU) ——2022 £/ PR E HFTARS /TR (%) 6.00 3.60
AXBERGS (T8 fREHmia (5 B HES+HRIRE R 400 5 40
RITRE: 6701zt F55) (M N (%)
LATHARR: 20 R4 2. EMER S E TR AAA
FEAR: SEFEHE—R KREEATEE S E x
FAER: FEHEIE 16~20 4 (2038~2042 4. X HEHSER AAA
F)  SFRETIIEN 20% (B 1.34{25T) 5 MR =
A 6B HASEFSH AAA

TR R

RREWIAA, TEEERARRAMBIEF, ARG RITRESL, MBSEARE, SEHEHRFRKRTE; ARfASFRE
WA EBEEEARBNTESMEEE, FiRmMEFTHIMARS M ABRSFMEANSREBRENTE SRR BN, &R
FEWFER, IR EmHIREEF L RKEEE—ENASE, BFEESRANSREE ENHEML,
FRMBPRARREROEUFERNATIINREGE . S&0, TEERBER ARBRHGREEEENEE, AEAGHRS2H
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GDP B&g ({Z7m) 24740.86 29800.98 29619.70 19586.42 22590.20 15983.45
GDP &3 (%) 7.5 6.5 8.8 8.1 9.1 7.0
AF GDP (5E) 49206 75369 65560 50808 64821 61725
—RALTREWA (27T 1800.12 2775.27 2812.30 1949.51 2834.641 1618.60
—RAHTREWALLE (%) 48 229 12.2 10.2 23.4 3.4
LHHENA (fZ7T) 3451.86 2895.90 - 3149.83 2549.94 3546.30
BUFEESHA (IZ7T) 1729.15 2381.78 2971.80 2380.70 980.49 606.05
WAHBRERSRE (Z7T) 8560.71 8687.54 9013.34 11873.93 5413.66 6633.30
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FEIBIR KR
I BEFWBHEIE (2T %) FERIEMBIR
m— GDP 1 Fi A —— GDPIgik BRI 2019 £ 2020 ££ 2021
30000 g MR A 4l (1725T) 21237.14 22120.87 24740.86
25000
= / 6 i ! 7 7i
e - : BFBKE (%) 60 3 5
15000 ~. 4 AR ARERE T 42778 44309 49206
10000 3 B BEFRERE (%) 9.2 3.7 7.6
SEe . ] HeHBRQDERER (Z7T) 8200.87 7831.01 8538.50
0 0 7 =
201845 20194 20205 20214 B OSE (Zm) 4694.70 4867.97 5930.63
BTN =— LA TR A+ A A VT P A T EER 2019 £ 2020 £ 2021 £
= 2021 R TBUFHESHRER (zT) — MR ARTFEWA (27T) 1811.89 1716.94 1800.12
4500 4266.09 B g A (27T 1146.78 1113.22 1191.09
;ggg ERFEIUA ({Z7T) 3093.54 3480.95 3451.86
3000 BFMESEA (Zx) 1699.29 1938.97 1729.15
2500
2000 T —MAEMEZE ({27 5850.96 6179.47 5810.20
1500 = =
Joop 81144 7415 43881 669,72 5T 2019 £ 2020 £ 2021 £
500 l i 5 & MHBFESIRE ({Z7T) 4866.25 7946.25 9057.25
0 "
20226F 20237 20244 20056 20269 20275 T BFES | (Z7T) 6328.42 7615.12 8560.71
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£ R
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B PR EE R AR KA R RAK R E BRI
B UEHERE R KBRS WA S Z B TR ) R AR KBRS A ER A EEN;
B ERIEWARRERAN LIS T LBk T M ik BRI & K A 5h 55 [F 2R A 0 T A e A T R MU
RRE
Foit I EERE AR R SRR, MESRBRIFRE, BNGSFLT TR, TRRENRE.
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EEHER

It AR ALK, REAE, RILENES, ARzEY, Alit5REME
B4R, FMSEMmEMREHE, ARSHEEtsEEME (UTHR “HE" ) &g, 2fEE
X HEENYEEYE, EPFESHFMIAFERNETEE, SFETHEPE—4%EE
Bk A 28 it

BZE 2021 51, TMEREAXTE 14 ek, EFAETH, SEERA 2376 K
AT, ABREETERN 2.5%. BER, IHEEAXKEFEADN 5037 5 A, HAH
BAOR 2775 AN, BEKER 55.08%.

2021 &, TR B A X LI X A PR R E 24740.86 27T, [RILEIEK 7.5%; —MAHTR
HIAF 1800.12 1278, ELLiGIK 4.8%; BUFMEESIAR 172915 27T; EHRUBIAR
3451.86 {Z7t; —MAHME L7 5810.20 2T, BEILETEE 6.0%.

BHE 2021 £R, KB AKBUFHRS RN 8560.71 Zx, HA—RESHREH
4389.73 {77t LIRS LE N 4170.98 {Z5T.

BHFHILFERE S AR
RIS

2022 F MR B K BUSH A X Bus T (M) ——2022 7tk A X
BUFEmGs (78D 7 (CUTER SR ) KIT28Pb 6.7025T, #MRA 20 £
e APEEFERANEEFEK, FIRSFFEXT, FEH%E 16~20 F (2038~2042 FF) , &7
FIRETHHEN 20% (B) 1.34127T) BiEd . 7GRS LITRTEAELESERITE GRS
HFNIEZR3E 5 Pt i i _E i

ITELRE R ARBN EHAMGSFNABF RS MEEE.

BRESAE

FFSEEERSNB T BHEREBX TRE 7 METHH P X Susm BEE R
T WL HT FIBUREREE

EEBERNENEFET, BERBEANBEEFAR, —FHBKEAEERAN

3ALE. EMEEERE, FiEEkeE. —FERNMEIEXNERS), B 3 AHESE™
B, HERATELHBELEAEK, MEERENESFYRE, &OWREREHA
e, 2022 £—Zf GDP FHiEEh 4.8%, {FSE 5.5%4H" NEKER, BrY
AEF NMTEN#H—S MK, —ZE GDP #fF% 2021 FNEEEHA 08 MEHR, FEEHR
SLFRPEEER UIAFEEHERER) . YEFEKEEMRESEEN “HERES" BT,
RO BEREL N LEILEME “RERN" ERT, —SEIWENERITEL
i 6.5%, RS TEH GDP iR, M¥%&EIEHE. BREAEETERE, —FEERHE
FIRPRRIE, 5 2% 3 BEBLERE, SRS EENEKS. BF—RNE, —F
EHTEETRE, KFEERNKMNDERE, ETERAEFTFEFLLREF M TREIN—FEZL.
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BARK, BRENEE4BEH—DIHIU, BREBURSEFEESIHEERZEERK
g, ZF TTEDEEMA. E51ERN, BEREXOHREBEMANIES, EhEERES
EfRFeE. NERRMADRESN EFEBEGES, it "5 GDP GG/ MaEm % =
4.6%. ERIBEEHRE BHERTAT, THFEFEKEAERE R, 2022 £4515
TR2WMEN “FIRES" EH-.

BEFIENZ, SRESRFHESEFENEEAREMN, 3 B PPI ELEAKIEAER 8.3%, O
IERER BRI, PABBREKT. XERE THOLEAEREDMRARA. T, BLA0H%E
W%, ERNFREERS, BRMATNETITNEEE, UAREVEBRTRE “AK8R"
LREFMN, HEDNEERREFEM, 3 B CPl FLEHKIENA 1.5%. XHRITRELHETE
HER M TR Az E.

BPEMEEEENS, “FERAVMBORGESEME. 8H “WE" diE

| BBGRMREE%RN, —SEMBEEZXHNERBY X, B RENBERIEERTRIEKT
FHERNIA. REZHE, MBREICHERSIMmFENn, TEANERESIE HESk
ZmA, SE 1S BB EFRBREHREBCKE4 R 1 REsl. HEBEKLE, BRT3/NE
RS S EMBEE TRF ENMIE Y RER SRS, SERBGR TAPHNES LSS
AT HEAREIE L o IXTERRIESCAA BB AN RN, hE2HFE BT TEE LM KBHE.
FANHET, ERb AN ARTICEERERCHEERT, S AXBKENERE. BERTS
X B NRATIAFREEARTE AL = &R .

2022 FRM BN LIERETHEN B HRMEBGRFEN 28%, B ELF/MaTE 04 1MESH
R T BN ETERARN 5 LT, BRVMBECRERSEFESK. B5E LR
EEHL FETMBREAARBAERR, 2022 FXHFEMBCIH HBEEREMA. BN, KT
BERLFRENR, SHEERSEEEEFHFEET, R, FEMAMEEADE. fEERESE
KAISRMBENERT, 2022 FRMA~TUHEARKAE, REKSREPERASHELEINER
ELYM AT REME AR Ko

bR 4235
3 XA

IELRBEEREFMENXARS, REEERRERNGEDOMNHEEDRBERER
NERAEE, BEEERE. B%F. K7, RESERFE, AL~ ERIRH T ER R

PR SR EMERIN, RAEFX SERNTEN, hRPESRPEARE
SRIERIE, KAHAE, RERETTRTE— RSk RN,

PR EAR R B RBBOVEN. BEITE, IR A RN D IR
HREEEHE, HHLDEASI AR, YHETENE, ERNETBNATEBQENT.
IV BT, TEALREARKAA R S, WA R, HRAR.
MUER. REE% RS, KEERRRIEREERESL, SREEERTK177]
N KBEHHE, BB SEBERNY 47 M ORIDE LEGER, RIS
44 %, HASNRAL 2 &, BASTRATHRSES; NFHHE, MEHKEARDE
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AT M B BN JEE. STth. BeEEETRANE, BT RTEFIGIENRR
TTLE Rt B iR E Friisk.

ER1 EHKEERKARE

ForbER T X 1

~

FERRIR: aFEE, R Sas

FETRBEAXEGERE. BF. KF. RFFHERFE, IRAAESERK. REH
& KEEH. IRilrEFF LR RIRH TER S 7 RRETE, T EREEXESE 10D
EREEERFRZ—, BRUA 168 H (RTF ) . SHRARREENT = 1287, 4
AEERPTREEN N 79%; CERRRERNST =0, 75 MEREER2EN 4, 8
MBPREREEESE A, LR BEREERAR. BFEREAA, | EHREBKEE
ThEE XA 7000 FH 2R, 0~20 KIRAELBEMR 6488 SFH AR, KMiEF%k 1628.59
FK, MzBAZEHERRE, BEUFLNA/NED 21 4, EBERHREZELNNAEGZ
—, WEAXRZBEEYMFRIR.

KFFHRTE, IERERARARS, KEFRFRERREA, Hf "0 #HEHp
EUKBERIEN “BEF T, SIOLLEE. BRI ARERAEFLN=AKEER RS, ik
WRIELE, kBB RNEMN. IR ST R R BRE, #HE AR
PAEBRFERX 621 3, B SA BRX 7 R, 4A RRK 292 R, BEEARILEX. ZEHE.
ETESLURKMERARASSE, KiFRRIFEFEE.

ZFSE

IERERREFBRLTEEF T, EFEREFRFEKESSE, SFKNTMES;
B M B XIREH R RKFHEE—ENRIE

KRETFENERRBEMEFNEFMN, T RLKREBRIEFREFMERTIEK, &
RN R. 2019 F£~2021 5, [TPEMERAR XS5 LMK & =S {E 21237.14{Z 7T
22120.87 {Z7t70 2474086 {27, RLED I 6.0%. 3.7%F 7.5%; Hr 2020 2 HEk
RN, PARRBRL 9 AT P B TR B KEFHIBIEA TE,; HEERHERIEEEA
Hintl. S E TEFRSHER, 2021 £tk AR KK &5 iRk E .

2021 £, 'EHKREBRREFEEESE 31 MERITEREPHESE 19 6, &FH T,
FEEX 4 MERITBRRPHEE 3 B, REEAOHE, MEHEERRKANHMEK
EFEEERN 49206 7T, E2E 3 MERITERXPHERSE 29 4, NETREIEMHEHRE.
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k2 2001 FRUR BEKRERREFSE. EWRRXEEER (Bf: 27T %)

30000 14
24740.86 LR NE (BiEX) GDPEIEGH
25000 P— 22120.87 12 150000 12.0
@ Ty . P
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15000
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3742.14
5000 2279.34 ) l - 20
= . 0 = 0o
0 0 I H#E il I EERK WY
2001 2005 2010 2015 2020 2021
— T GERGDPe ¢ e 0 0 FHAGE HEcs < 2EGDPIME I 02| £ GDP = 2021 4 GDP i

BRSRE: TRIDERAK 2021 F4THES . &89 2021 £t AR, KT ShNEE

IRERE A X T 14 M RT N AR KRKEFEEE —ENTE. BERE, FEHN
IEREARK (BT, b SN BIgiE) DU, M. M. BeEFmEIENKA
e, K=l Gkl MMEE. €BAKSE) . KREXNGL, £if 8 by GDP
SRR R XML ERR 3/4; HEFEENRENREMN. SbET, MEFLRME
X, GDP BB AL GDP 4T B K ABSEERIKF .

B3 ELKEAR TEMET 2021 FAFLREE (86 Z7T. T
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0 l I ‘ l l l i B e e e

MTH T T ERGE O HUiE R |em dugm Fﬂﬂl ﬂILfﬁ ST BN BT RED
M 20214EGDP m AYJGDP (#aih)

3 AL GDP g X 4 /= BE/BEA NS EME, BRI FRLEAAX TREHEAT 2021 FEREFMT2LRALT
Wi, R SINEE

BB HEMEEL O

BRER EHKEEREFEKNERD N, EFERZBEH. SHEEBELERRRTE
BilE, ArERERRE=FLRRENET REFFMA

BRI ALKRARREFBKNERR . 2019 £~2021 F, TEIKEBRK S
HEeBRERFRERFEK, BESHH 9.2%. 3.7%H 7.6%; EHrh 2020 FHIRBBME, *
ERZHERERN, EENTRESIEREN, 2021 £k EBRAEFETRERE.
orEliskE, 2021 F, EERBRRE-FURERLEEK 13.7%; £ iRRREEEK
26.0%, HAh TARER LK 27.5%; £=r ik L 2.0%. MRETTEE, 2021 £,
FEEEEARER L. gl ZBickh. CHREBALREEERR, NEFRELES
EERNREER. 1A, TEEREBRRREEEEAR L, 2021 FEEATIEWREZK
9T o

RSk, IALMKERRKISSHHERNERRIRE. 2020 F, [ EIKEBREZHNN
H 23024, EPE{ZHE 81 4, 8% 340 H{Zit, FIX56.9%. 2021 &, HEKER

B -
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GrE I E KIRB Se AR 4524 {27C, Hi7F THE 408 2T 213 4 FrfF TR 2 8% 2233
ANE, FTREEEKAEABMEEIRE. IIAERAZEAR="T0 | FAUESEEMME ,
BERBFEESFTABEMELE. SEEEQK, MRFEENR, MEM SCEK 271,
ERETERAOENBSTERE . 2022 F 1~2 8, 'EHEEaKEEE~RER K
15.0%, LERIAEREFEIIHES 292 MESR; 2 LE, F—FmUREEK 32.0%, £/~
A 36.3%, =P REHK 8.1%.

x4 EHERBEBXEZRSRERXEFER (R %)

b= 2019 £1#85% 2020 fEi5% 2021 £k
SHLEERREDRN 9.2 3.7 7.6
He: gligs 5.3 9.4 26.0
FE=r= IR 1.9 4.0 2.0
e 343 7.4 20.0
&3 9.2 4.2 37.4
ZiMIn. A HBELY 14.4 22.9 33.8
B AR 27.0 0.8 2.9

BRERR: TREREIAE 2021 FEFE. Bitaik, KT &NEE

Meppk s T AR B iR RAERERR L. #ESELFTINER, HERAEFEK
MEERN; BrEtkEEREARBERNEZERMAE, EEREEDL O SHEFEK

IR EA KEAEFEENIRERBEIENNZBEMS, RN ERAE T £ X{ER
Bl #EZEUVSETUNERE, HERAEFERKNERE N, GAKETT BLERERE
KEFNER. 2019 F, MEEHRABXHESHERTESHRTRIREK, 2020 F, BF
EREERL. #ETEL. RKFLIFERENEER, TELKEERESHERTESH
BT, 2021 FHEENTREFARIES, ALRE K EMITFRFEE ZITRRHEE
&, BREEIHEDE. EEREHREEKERASIXERAZRFRS, Mol TERA
BEBESI R, ERHERERNE, 2020 FHERRASHESH AR TR, 2022 F20
k, NEHRERARHEEFEER, 1~2 A2XRIULHEELRSEHNR LK 6.0%, LLAT
FFERHEEIEES 5.3 MESR, 18 XXEFAPE 10 XaTERRFEK.

ERS "EHKRERKBRREE ORXEFER (B4 27T %)

ais 2019 £ 2020 £ 2021 £

i &% 1 S8 i35 S Ty
HaEERSERH 8200.87 7.0  7831.01 -4.5 8538.5 9.0
ERANAZRIA (5T 23328 8.6 24562 53 36727 7.8
WHEERASBEESZL () 21591 - 20907 - 22555 6.7
RENBRAEEHEZE () 12045 - 12431 = 14165 13.4
OB 4694.70 144 4867.97 35  5930.63 21.8

BERLlE: TEAREAR 2021 FHITFE. FITeR, KT ERE

XHNEFRE, TEERERREFRERSBRMGAE, HEEPE “—H 8 BR
UBRALERELFRMIRELR, TIRAERXKSREERNRZERHE. 2018 F~2021

hE44: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 5
Hodib: AbRTHERPHX ERSNPE T 3 SJFEFRHRCC E 12 F 100600 Bl http://www.dfratings.com
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£, METEERREE O REIRERK, 2021 £, MEHRE AR LS ERAERILE
BEOREEEE 600 HHR4E, ELE 5 FIBIEE 10%, ZOB O SFFgMme 12 5, AAM%K 64 5%, &
ALUESHFEERALETIEBOLEE. B, BT REBEFEESSHEXELE QWD
B 2.6 5. 10 5. 2022 £ 1 B 1 B, «KBEEAFREXRDEY GLTREHR “RCEP)
EXAR, RCEP FHkEMAMM TS EMEREANNRZRES, M BLKEBRRY
AAMEEE R LB,

FEAr 454

EER, TETRBARER TIMRETIE. BIHR. AEFEFESSL, HED
INBETIAZhREREHR, FNFURBRSBRY; ERFLHEHNT, B=rLRELR, WEFL
REZERHSRIER

M EERRE, TR REAR =R &M 2019 449 16.0:33.2: 50.8 g )y 2021
R 16.2: 33.1: 50.7, FElEEMEAGRERE.

F—El AT RERXEFARER 7 RLEM. IEFERS R E X EERE
B VERELERE, IMETRE. KR B, Bl. ARRESF 6 TLZxrEl, =&,
SRR EBERAEBGE-LEFCETE. T A2EKRMEREXYE, BRATRRE
FmE, 2020 £ EAKBREWERBEATZTrl. 2021 £, HIKERAREBRSIRER
M 250 7E, BA. &R KREFERLSHIEK 40.9%. 6.2%. 15.5%. M5, ¥EWZS
BRI RS AL, 2020 FRARHEMAERR S RIEYSBFEIRN 14.32%.

TR, NHREEKEREEENT F~RR, ERTIMESEFE. BIHR. RE
HIESEFGrl. 2019 F£~2021 F, T FtHkBAKME & T NERFEK, RS
S 4.5%. 1.2%F 8.6%, 2020 F52 5 BB EHNRIRE T T8. 2021 &£, HEp E T,
HSHM S s inEREK 12.0%, HEN. BEMEMDETFIREHIELENEZC

3.6%, RN TR BEEARE S A B INEEK 15.7%, AimR K B Apeakn Tl g &g
1€ 30.1%, HEESBAKIELEN TIIEMERK 12.3%, BH RAOEFMEN g {ERE
K 12.2%. [TREEERBAXNREIAMEELR, BT ER. SBLIHMMNSRSEHM R
EFHAHWRRSHRT. BH, I EIERERREEAFEIIRELK 57.9%.
R, ERFLHENT, atREBRE=FIRELZR. [ FOLKEBXKiFRR
B, B IR SN I AR T R B RE R, 2 KIEE A R ERBRX 621 5,
H SARER 7 R, 4AARFEK 292 %, @FEMRIISX. ZEHH. BTEFURXNE
RABeARE. 2019 F, KRB BXEGFEARE 8.70 Z K, SEIRFSIA 10241.44
7T, BB 34.4%. 2020 FRFWMARBRNT, I kB s Kkl 22 B A M.
2021 £, MEEEIFEEFBERE, IR R KR SSIREEEK, HFRFEARE
7.98 L NK, REEHEK 20.8%; SCIEARIFHE 9062.99 27T, R 24.8%.

-~

A —

' RCEP £ 2012 s A%, H/\E, AAETE. A4 $E. BAFL. FEIMABETEE 15 FRAFENDE, 2022461818, RCEP
Etas, SHEMNEREESE. HRE. 2. Fink. £E. BESEE 6 BANHRE. BE. FHuE. BARTEERE4H. 202252/
H#2 RCEP xt& E £ 3.

Bp$E . dfjic@coamec.com.cn Hi%: 010-62299800 & 010-62299803 6
Mt : LRI E4M P 3 SIREEFDRL CE 12 E 100600 B hittp://www.diratings.com
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ING INTERNATIONAL Co.,Ltd

ZITHEKE N

FELTEEAREEMEBNRAMRSE, KETEPMSMNBESERERE, NE50%E
RMEANEDEERMEFER, RANRBREDEL=WHRBFAR, RAOKRTIHFELRREE
MEFX =, RREFERATRBF; 1od, RRMNKREREDR I SEEFLZRRHEEND

[TtEREREFEERBEG. &% XAZREENERRS, BYY AWML
BIERMMEF L RE RGN 200081 A1 H, FE—RBBRBXEXER, HE—%*
BERS. BEEREESKCEFENET, T BEEERRRATESRERS. 25,
MURREENEELE, I ARLEEARKRFETEELRNEG, B AWML E1ER
MIAFEBERIFERN N 2019 £, BREUENL (EIATETBESENLD | IR
BEBEZRAELRARKREA (—H R ER, MAABATL. KIKE. B
RAEX. BEARESERRE, NRSEREMENEE. (EHLBBERXEREI
EBREAR, BRETEEYR. 202251 81 H, RCEP ERXAN, FiHFREMAMN TG
EMEHEFNRZRES, B LR BB XY KRFAWE1EH R SL S,

IEREAR AARENRARS, EFERESEE “BE. Atk K. A5 £h
NAMERTRE, ROBHELMEFSHBLR. MEAFR, T EIRERREN “—H—
B MEXAENE, O TEARARBRESFRS “—H K NWHABESESH; HHiTEL
MEmEFX, FzRABEEBEENELXE. LEKE, TEERERRKESHREICIEN
WHORESTE, R ¥R, Pl AAEHEBGE, Jiee X e 2 RIZHITNE
B R. AAEE, AREAK EaxEEERAOER, 2019 F/ kBB K ARBUN
& «£EATEERRAAEXERSMAME (20182035 ) » , 3@ EITIE 3/NYIZIEE,
FEA EERNAERESE, DREIBE —FUAESRELRE. AAEME, IELIKREBKRE
25 & RENERE T E ARG IIIE AN KIS A1, HEphER 37 & ENGRAURIGITIR 20 ATkl
Wt ASCEIE1E, RERRAREE, FHRITH.

RELERRAX KISLRENESIERE, EEEEFK. I —FIEFE. EMERR
. EETEGERNELRE, KRENFEE; BN, kAR MNRESE L
FRFHER, SeEtRIE MR I LS, FTETRE. BTREES 10"‘:FTZn§:EJL
FEAVERE; MMREREFET, M FtE. ALEE. XRSEFFVLR, BOHEHT
ﬂ“tﬁ%ﬁﬂ%”lﬁuﬁﬁ,fﬁ&ﬁéﬁ[mﬁﬁ%Eﬁ@%%ﬁﬁLﬁ,ﬁﬁﬁﬂ%

BE. 8. EXEKM; ELEREAKEASITTESS. BEESE. HF hBRM, 2021
F, AR B A KERACEREE 13 MEIME , FigiRML 9 5%, RYEUHERE 3.5 2.

IHHEREARESHERI. SEEA, 2XAFARRR 7R, JAFRK 292 R,
ERLK. FERE. BEKEFERRMEPIN, AEHEFRRIEHE.

BEESRE, IMEEREARKEAMSNRARS, KETABMENBESERKKE,
BERARERMEASBESEMEFER, ANFIRIEDER~ LERAR, Kﬁ&ﬁ%ﬁﬂ
AV FERBEMEFT =, ARREFERATRELF; W, RANKERFERE I SHEFEL
R

p§E: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 7
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IE %7 & B AR A I SWEIEF [2022] 03525

=G Ul DEN CREDIT RATING INTERNATIONAL Cu

75 T B
T A

EER, 'EEEEARMBIRARIBERA, FERESAMEEFIEIAN, BESEH
1R53

IRESR, HEEERK MBI A SR K, MEEHE®R. 2019 £~2021 £, [ #imlt
REAR MB35 6604.72 {275 7136.86 {2751 6981.13 175T, HA LRHEIA G

tbieK. 2020 £, #HERE R, KRB RRKPRFIMP R, REBRAMENER
i, RELEVBRAREK. 2021 £, SEFLMHIERARDZm, WEEA R L5

A T
B3R 6 IEHERERRUBMAGRER (BA: 2T %)
2019 4 2020 £ 2021 £
i . L &1 St &8 L
— R A FEFRFEULA 1811.89 27.43 1716.94 24.06 1800.12 25.79
Hrp: B A 1146.78 17.36 1113.22 15.60 1191.09 17.06
FEFULA 665.11 10.07 403.72 8.464 609.04 8.72
AR 3093.54 46.84 3480.95 48.77 3451.86 49 45
Heh: FEGRE 233.93 3.54 233.93 3.28 233.93 3.35
— R MRS A 2595.78 39.30 2986.38 4184 2977.56 42.65
TR 263.84 3.99 260.64 3.65 240.37 3.44
BURF MRS ITA 1699.29 2573 1938.97 27.17 1729.15 24.77
W BUA 6604.72 100.00 7136.86 100.00 6981.13 100.00

ERSE PR RGIT RS 2019 £~202] FMECAE R, RERERMENTRASE AR, R hREE

IALKRE AR —RARTERARER RS, BSRASEEEFRS

2019 £~2021 £, I"ELKEBX —BRALMBYWAINEF LR, EED 0 7.8%-.
-5.2%M 4.8%, MBI ARILEE 5] 79 27 .43%. 24.06%H 25.79%. 2021 £, ["EAHEEE
X —AHEFEWAMEESE 31 MERITERE FHERE 23 .

g5 L&, IR B A R B ARUAES BTl s, BB A S EEB RS . 2019 5 ~2021
£, IN'AEEERBIBEA S — A EMBERANLEED S 63.29% 64.84%F 66.17%.
2020 £, HFRIEAERERCESL PRI E R XY AN AHERBEBERRE AN, | kS
AXBRBAREER TR MBIfcRE, ALTRBEARFREEAEZEZERBER TS
BEMAL, 2019 F£~2021 §f, ZH SIS 517 58.05%. 56.30%F1 56.64%.

? A= AR A TR WA+ ERARERI A BURF MR UL, ST RFTRIR ARG & i R ) B TR EU A B A2 O R A

mp4s: dfic@coame.com.cn HiE: 010-62299800 f£&E: 010-62299803 8
Hhht: JEEETREARIX EI4 R 3 SRERMFSRC C E 12 E 100600 B http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co. L

Eﬁ:l’a‘mﬂifﬁﬁm’ HESHEITESR [2022] 0352 2

ExR7 IEtRBERREERMEL (B Z7T. %)

2019 £ 2020 £ 2021 &£
A &8 St &8 L S% _
B 1146.78 100.00 1113.22 100.00 1191.09 100.00
FEFiFhITA 665.74 58.05 626.77 56.30 674.69 56.64
1R 497.86 43.4] 456.64 41.02 501.21 42.08
1Vl FrER 167.89 14.64 170.13 15.28 173.48 14.56

BRLER: EEREAR GRS, 2019 £~2021 FMBCRER. MERITERSAF R, RASWER

2019 £~2021 F, FEEERXKFEFRBATEREEERR (B BEERKAN
LW AE. 2020 FIERIUMAMARR EL T 9.2%, F B R % LR IGR =1 8] & I e 2R BUR Al
IR FEARIER S EERTEL.

BHRTERVEM LR IHABLERENOBRESRNSFBRS, I EtkER
RIFEIRGPRYBA ARSI BIFMEESBRA MRS MBI R EEERX, ARREARISE
2 BB =T A7 R A B AR X BOR SR MM A E — EHN A EME

EtEREARBETFREAMDBREARR 2 —, @F&RKFEZEHRZHRSFRT,
ZHETERYEM O IHEPLRENDEREXAOSFEEE, T ELkEBXRKS
THRMEBAIR SR 2019 £~2021 £, [ EEKRERK ERHEIRA 257 3093.54 12
T 3480.95 1Z7THN 3451.86 27T, GMBUAAMELLE SR 46.84%. 48.77%F0 49.45%. |-
PR A8 X 3RS LR BN A MR K BERITRE, BHXMBUIKARNREZRIR.

IR B A KBUF IEE S A FZRIEN BA T HERNGIEEA , TFEREANES
Frifial. 2019 £~2021 &, KRB XKBUTEEESWASBIA 1699.29 (27T 1938.97
27T 1729154278, 2019 F~2020 FEFFIEESBABERREERD DM EEH=TH
SEREHEA L AN AR 2021 £, BUFHEESRA R TR, FERBEH
FEHiHBASHER LMEIEERASUR. BUFEESBASVBBANLEERX, 95178
25.73%. 27 17%F 24.77%. EEF Lttt 52 EHAHHK I MNEXBERFEREM, K
SErOFt R Bia K ALt L EIA S TN B E S AN RER KEFE— N T HEE.

TS H

EEES, AR E AR — A S TE S BUF MRS STH ARG FrifiR) . 2019 £~2021

F, FELEE AR R A RME I EE LI 10.2%. 5.6%H-6.0%, T B HIEGHF:

—MAERS. HE. HeREMGRL . TERE. WEHKIIEMARMKZES. 2019 £~

2020 F, HFEITHEEIRSHNME MRS, Rk T H A RAE AT . i

FLEHEES, IMILREARBUFEES ARG, 2021 6, ZRUESIRN, &K
MRS A R TR,

R4 :

dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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E %77 & EpE AT IR A ] KA SMBEWE [2022] 0352 2

E#&R8 I EHKREARMBSHBERIERL (B Z7T)

2019 ££ 2020 ££ 2021 £
b &% bt P it &4 e
— N HETE ST H 5850.96 100.00 6179.47 100.00 5810.20 100.00
He: —RaHEEs 592.36 10.12 520.48 8.42 499 .63 8.60
HE 1014.52 17.34 1061.10 1717 1087.54 18.72
R 816.76 13.96 918.25 14.86 918.87 15.81
PAREREE 565.29 Q.66 624.84 10.11 614.15 10.57
WEHKE T 835.09 14.27 419.33 6.79 333.39 574
PRk H 747 .21 1277 904.38 14.64 756.83 13.603
BUFMESTH 1579.24 - 2584.81 - 2133.66 -

FRSEE: MELEEARGIHEE. 2019 £~2021 FHEHRHER. RERE. MENMTHERGAFRR, KT EWBHE

2019 ££~2021 £, "EHKEERX —RAETNE S hRIEZ 3251k 2988.92 77T
3124.68 {Z7TH1 3120.19 {255, &EE4 813 51.08%. 50.57%F1 53.70%. Itoh, —HAHTRE
THAHSHK T REKIZIHREEK, Aitatka7lh 27.04%. 21.42%H 18.76%. [6
H, RS X MBE AR SR 30.97%. 27.78%% 30.98%.

BUNREE
IFETERBARNEZRRETERANZE, EXRERKBBEBBOR. BHMATLECR.

S RBER AR R A RBURESERMMRBBOR, KBNEEBSRMHER. SIMBER
EHGETRYMERENE, M= WEEE, ZRMWNTRLELT

FRENEERKIEAZREREBAK. ABAFLRBNEDEXERKZIMBDRS 0
AeEY, EREREMNARRE. RUESRBEAMEE. EPERRE. EHRIKASMIERE
R E R AFEERIMA. 2009 F, EEREA CRFH—SEH ARt A RICE
TR , RERH AEFHELKRABMER. BAHR. TEINAMRBESE, 2
RERZCRERESEZHFT ALZRNE—NBORMESU . IR RERD TERLFL AR CH
HARE SR FRALHABAFLBBETER EBRAFE “T=1" AL <E
FPhr R F RN E Rt X FF R FFHCE FECRERARILY LB aR KA RMLD it
WEHHEHLZBERLD CETH—SIRRREIENROBRENREDKEF T L RIR
By « “TER" BRARKEHXMAOBRLSRELZRAL> CRTHNRXFEGERRNE
BRELY CGEMREFREEDERLRRINE SERBCRNXH, ZXERERE. &
B OMEG B Pl . AAFSAOTEAXFRRAMNERE, EERXKBELRE. Yo
i EMEARSESNEBRRBOHT, IMEIEBELFR. fE (7)) BARZHRX.
EMERREE. ZETESEXRURERFL AR X FLIMIMEZE.

EFR, MAEEARBFME “—HF—B" « BERROER . RL—AIEFRE. F
E—&RE. tHELFRELREN, HNESLKRER, KEFHET < BHKEEKER
S LZRE TN EENLF 2035 FIRRERRNE T AKEEREREFMLS

3 RS = A RS T A T S R T A DA B
4 T A s — R A ST A/ — AR A T S x100% .

Mp4g : dfjc@coamc.com.cn % 010-62299800 & 010-62299803 10
Hohit: JEE SR EASMNGE 3 SIkERFRP O CE12F 100600 B http://www.dfratings.com



Emﬁﬁaﬁ@ﬂ%ﬁmﬁ%ﬁm&ﬁ =SB [2022] 0352 &

GOLDEN CREDIT RATING INTERNATIONAL Co,,Lid.

EBRET=ZAEEARNNE E2EMT, TEEFEGRE ‘A" AL BEGE “+
ME" ML, FHEHELRL (2021—2035 F) « 2ENEEBRAEXERBERLL
(2018-2035 ) | AL L BN AXHEL R AT LS RELZRITzIITR (2018
—2020 £F) HELEGHR; FIE T X TFMRERZERX . HHENINE S CIF LR iR
ANREERIEHREBLE. #H TR MRAKRBSURALRE. BHSNIRNEZRE.
BighE—RBEEHEL. BRRENSBAMIAEFERXAMNIEL R BN, it
He A X T4 14 M bR i E X B WiRiE B S8R, $IE T ST E A KR & RARE
Rz FAR F 4 FRFE e o

+=FHE, TETRERREFINE LHEN, XA BEEHIEK 6.1%, KA
PERE. BERAYTSRKAL 2010 £8—F. REEVERARTEESE. BFEE%5 10
NFAZTTHR A= S8, ERBE M4 = L nE s T8 SRikRiiBd 30%. BEA D 2HE
Bis. RENSHEY. ARESHEE. AEHEEHEE LA ERRE, SEXEESR
RERTHEVEBENER, DE—REXIGEF—aasdEd, 5S8R K. wmI—mIE
T HEME R, ZATEaEX. PE (H) BRHRSHEXREFEREAELRES]
M ENTER

RiE S THREAREREFME S & RETHUANLFMRIF 2035 FIREHFNE |
‘“+IE” WH, IELIRERREFHRARNIZERE “MRERE. BEAR. =ER
B, BREEX “—EM , BUFNREIM, REGIFERE), MRFELR, HERIFAR.
SRR REIRXAIEIE2E, MERELZRBEHDSK, EREFR. ESXHER. A
RAEMR. HEPER. HRENES TSI RE. @ TERaREEFRS “—
B NITEAfEE. BENERFRREREET ARG, NREARIRLER, nikibE
MR EARIEER. MRUEARRSER, 2EHEHSHIRY, KROWBRESXHARK. X
iRFERKX , HHEEMENMEL B RERS S8, FLEHFREEECTKIEINELZRE,
BERESKENER .

IETRBARBMHFENREIHAFANE, BEBERR, FRRKRDUERMNBET
MRSEE, HETRSEEMENERHNE, REEREFELZE

FEALE AR I EBE R AT, 4T TSR G EAFERND |
HRT LR ARBRESEHATHE (R7) > EHERERKBIFHER AT
WHE (7 > CEEEARBFEAATRENE () > O EHEEARERN
BRAFIHFEREHE (U7) > SHEM, BFRNEEENATFARIRE DRI
RATE, REDBANEBERREEAT, AFHEE SR REUF P MERBES AT L1, 7
BAKS “HESEBUTR F1APD B EER STARR, B, THBBBAE
LER, BHERE. 2021 F, FEESAR 14 MERE. 11148 (5. &) %5246
ARBRHITE N AFRRNE. TR BERMEEME “HNE" M. S5
IR TR S E BB ER 14346 &, AXRFRULRE 9459 %, METARES
2961 4, BERAES 520658 5. EAFEEAHS 950 K, MEBREELW 1273 K, B

o 3 R A A AR EUE 9689 45, TEZIHiR 665 )%, AN 27468 55, &R IEBhIEMEx
p4E: dfic@coamc.com.cn Hig: 010-62299800 f£E: 010-62299803 11
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DEN CREDIT RATING INTERNATIONAL Co.,Ltd.

58 49616 &, HIREUF A 178 #i.

IR B A AR SR E S DS e 058 T X TR RS B, RS EEAIEERS
B, IHHEREARBUFAERNAET «KRTH—SMBBFAERSEENELY T HBEEE
BXBUFERSERENELBMR) «2XBNF—REFMESEIRAND EXBFLEH
FETMEEESLIEANY BAXARFIEBFRSFEREERMENBE CCTH—SME
BAMESEEECBRBUT RS KEEMELY « Lk R XKFEBUT E IR0 E
BREEEND (T EHEEAXBAEMGFHFNESERETHEY S50, MISEEER.
MIEEE. ASHER. GELR. BHRE. RS FREESETEERENENBUT
EEmANG,; BN, BEEBUFHRSNEEHFIATEEFHELARGNER. FIEBURE
RENSLBEWME. RUBNRSFROFMERED. PRELBNRSFRSERAAREFE.
BEAMES T ERARNBTESEIARER. MAEERTOFENESH RS EML R
BFMEEENR. BEL, tEBEAKBESEENG AT TEE.

BUR 95 R 1R RE

IERRBEXBHRSARLEE P TE, RP—RESSHERE, TRRPETEE

BE 2021 51, ik BA R BUN RS IREA 9057.25 {270, AP — MR R S5 BRER 4613.45
258, EMESIRE 4443.80 Z7T; BHAIKR, BUNFRS RN 8560.71 27T, BxBL TR
RSHEKE, Erh—ES REH 4389.73 {20 TIESREH 4170.98 {Z7T.

MBRERE, [ THEE AR BN RS T BEPETEAR. HE 2021 FXK, [fikE
ERBUF RS P EAX AR AL BARFH GG SRR 29.61%. 51.63%F0 18.76%.

IFEHRBEBRBA RS EERAGTRAGE, BEGRESNERAE

R AR X AR BN RS RRPREARANGE, FPUEMENTK. #E 2021
R, EEEARBNEST 2022 45, 2023 45, 2024 £, 2025 4. 2026 . 2027 £F
RAREIAE 57 811.44{25T. 1383.421Z5T 674.15{Z7T 638.81 {Z7T. 669.72{Z7T
N 4266.09 27T, HHEDHIH 9.61%. 16.38%. 7.98%. 7.57%. 7.93%H 50.52%.

BR? IEHRBEARBNRSESER (B {Z7T)

b =] 2019 £ 2020 £ 2021 £
TFEA 6604.72 7136.86 6981.13
BURF RS R 6328.42 761512 8560.71
BN/ B RS R (fF) 1.04 0.94 0.82

wERER: EALRERE 2019 £--202] FMEBGAER. RERSRMENTEASAFER, RTSNEE

2019 F£~2021 F, [ AAKBREMBWAXNBUF GRS NBEERS 57 1.04 &, 0.94
&M 0.82 &, BEHBARL.

BERE, MAERBERXKBFRSELEEH TR, MEHAXNBRGESNEBEER
BYF, BREETHRAMERANGHE, RASEINI ELEERER BT ERENRER, BA6H
% MR

345 dfjc@coamc.com.cn A% : 010-62299800 f£H: 010-62299803 12
Hobib: JbmEhEIPEX ERSNHET 3 SkEEFGFHOLCE12FE 100600 BH: htp://www.dfratings.com
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B COLDEN CREDIT RATING INTERNATIONAL Co., Lid.

AR ERITREN

FHRFREAAN BLHREBRBUFEESTEEE, BRME AR ESh AR
FHEANRREBRENESNRIEF; EFRMEBAZAERAKIZ S LHER. TE
TR FF & R AR R F R R AL A TURR X

RIEMT[2017]189 53¢, HEZITLEMHEFNME, NIHEEFSEIENABX LIRS
[REAGE L. DRRITEIMRFERNINE, NARBSFEFERENRRIBFIEES
WA ETRRA NI EREA, ERSRBA R L5E% T2 BE T MHEFEANTENAE. F
FEMESHNBF RSN ETURAGRNYESIH, TREEIHGSASN, TEZRESR
HMANLITHXEEFFARELE, TEHBASHETFEE. ARSFRENHAT BLKER
BN EESTMEEE, UME TIEAEN EEZEHERIR.

1. EMHHE

EMTIRE SR | NMFHE, RIERBESHFHE 0.50 2, METHRGESESHEEAR
M ERBEREE 1.26 fF. BASRE, ZUIE B SLII B Wit 5% B KTE#.

BR10 BEMTHENE (Bf: Gx. )

I E AR i
RITEHW

I B # R FERHE B RE
SERBSE R XS X EuEm e PIRE 600745 5000 1.26

FE EAEES-TFEMTE TS/ MBARSMEERR, 2326
Rk SRR RMBUTIRIE, RS

2. dt#ETInE

TSR 1 NMFIE, RIFARGESFHE 014125, ZME MR mES S HFE A
BRRIEET 1.44 {5, BERE, 12U EBLIIE s S A B K FE.

BR11 JtETmmBENE (B G %)

s NEREET
TE &R FERER  wEEE 0T EEEM
ICBHRBRFERBER NSRS T . :

—HLREmE
BRRIE: [EERARMTRE, £HSRED

3. BRAETWIE

RAETHME SR 1 NFIE, HIEARGEFHE 1.00 27T, ZHETMEREE SRS
BRI RMEREECD 2.37 £5. BHEskE, %I E B LI W SEl % B R EE.

E&12 RETHENE (Bf: Hx. &)

< In i
HEEH FRTE  tidmz  DEAARE e
ZITEM
SR P X BuEmE ERETR 152000 10000 2.37
HRSRIR: [ IO B A EMBUTIR, AT R
§s : dfic@coamc.com.cn Hi%: 010-62299800 feE: 010-62299803 13

Hibk: JERTERAXEASNER 3 SIEEIFRLC CEI2FE 100600 BEM: htp://www.diratings.com

——



i i i \ h A i =
Em?gg%m;n|L\'l;\'§';f§k.uﬁﬁ Al ?.:.l':l, RIEEHFETT [2022] 0352 5

EMTEMESE 3NFIHE, BIEAMBRSHE 1.72{42x, SMEFHAN@RESESRE AR
B RBEEETE 1.31~1.47 528, BfskE, LRTEREBXIIE W5 ME B K.

Bx 13 EMTIHENE (86 Ax.
T B A%

T B & FR FERTE  HHERERE PP B

BARRERRCEEIZTR (APME. KIS5HE.
SR, ) HEE 9580 1700 1.44
fﬁg SRRV EEWAR (Gha) 2 i 991797 2600 g
EHAAF TN A X SuEm E ERTEH 98018 8000 1.47
&3 - 329395 17200 5

FRBRIR: IR IAKMBUTIRG, KRG &R

5. BETHME

BETHESR 2 MFHE, RIERARSME 244 2T, MBTHUEEE SRS KR
R ERBERSEI 500 1.36 550 2.42 5. BifkE, LIRTNE #EB LI Yaas 5 Rt 5 B K F 1.

Bk 14 BETHENE (B4 Hx. &)

= e

T E & FETE HRERE o EEER

EITE&E
(R B PR MOEE 2/ NEITH ft{m B 244585 11800 1.36
VER TR EM A X () guEmE (—H) VEF T 168657 12600 2.42
&it - 413241 24400 =

BRBRIE: EHRRERMETIR, RE i

6. BMMIE

BHTRESE I DFIE, RIEABHEFME 0.53 12T, STMETHMNEEESHEA
BHRESEETE 1.81~4.09 5z 8. BikE, LRTERES LI E Yt 5l 5K,

Mk 15 BEMTHENE (Bf: G %)

T B A 335
RiTSHW

pillotits s

WEEE

BN PEXRAREREEMEAX () 2

BT 41054 2000 4.09
1_Iiﬁ B
BN e B A F P SRR T X (S ER .
= 185559 1000 1.81
R AT B
SEAEX 2019 G T P X A A BOE T B BN TR 31945 2300 2.43
&it - 258578 5300 z

BrRBRR: TR ARMETRM, RHeiisEn

7. REWIHE

SRETHBESE | M FRE, RIEARHESFME 037 2L, ZIMBEMHNEE SR fE A
BRIRERSE 1.36 f5. BAKE, ZUIHES ST B B SR 8K F .

R4S . dfic@coamc.com.cn B35 010-622992800 f£&E: 010-62299803 14
Hitit: AEmRmEAAX AN T 3 SIkEE R CE 12 E 100600 B http://www . diratings.com
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.,Lid
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