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FERPERE, FI2E 3 ARELER, BafRkSEEANRES. B —ENE, —=F
BEETWESE TR, AMEEXNRNERSE, EERAEF THFFLLREF TITEIN—FE £,

[Bp%5: dfic@coamc.com.cn Big: 010-62299800 f£E: 010-62299803 1
H#otih: JEETIEAFARERSNAET 3 SREEFRO CE12E 100600 =M: http://www.dfratings.com



IE 477 S WErRERTHRRA T FH MBS [2022] 0359 2
BEARK, BEPHE 4 AoFH—560, BERERUAAESFEEFIREZERAKX

By, £F T TEAEENK. E5HEN, BEREI ) EREHENERE, EhREERE
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A EEKRBERR XA LLERGR 3/4; MBFHFANRZENEIM. JAER, WEFLRM
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MR, RHEHEE

"’E. HEMPELO

RER EHEERREFEKNERL N, HFRTBEE. SH¥ERMBLRERER
EEE, AELERBRRKE=FURREET REFHFM

RAERN T ELREEKEFEKNERR . 2019 £~2021 F, ELKEREXS
HEERRFRERFEK, WESIH 9.2%. 37%M7.6%; Hrp 2020 FIRFTHE, =
EXFERERN, BENTEESHEREY, 2021 £ ETREBREFBTHERE.
Sl RE, 2021 F, FEERERRE—UWIRER K 13.7%; £~ U REFEEK
26.0%, R TR ERIEIEIK 27.5%; SE=F~ iR ERLLEK 2.0%. MREHFEE, 2021 F,
FEHRBBXRA L. FiEw. ZEinh. oREMBLREIEERGR, WEFRERES
EERMREER. Woh, TETREBERFEESRAML, 2021 FERATIEIREHEK
57.9%.

R, ﬁ@[iﬁﬁ?é‘z%ﬁ?&i_éjcmEﬁéiﬁjﬂmn 2020 £, [EHIREA R EEHTR
B 23024, HAEZIEE 81 4>, BIRE 340 HZm, FIEK56.9%. 2021 &£, BAKER
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GEEHEATNE TRIRFE 4524 27T, FriF LI E 408 132 T 213 4; #rfF TR A 2233

NB, FIEEEEKAEABIRELR. ILAERAEAR="T0 | ZHEFENRE,

ERBET ST ABHMERELRE. BREEARE, MRFEERR, FER SCEL 271,

ERETERREEMNBTERR. 2022F 1~2 7, JALKERREZEFRERLEEK

15.0%, LLATAERBIFIEES 9.2 MEAR; 20 E, £ FREIEK 32.0%, B
W R 36.3%, FE=r=IREHEK 8.1%.

ER4 JELTREAXEERREMRETFER (B %)

=] 2019 f£#35 2020 i 2021 fEfdiE
SR CEERREDT 9.2 5.7 7.6
Hr: %_r*iuﬂm 53 9.4 26.0
FE=r s 1.9 4.0 2.0
Rk 34.3 7.4 20.0
il 9.2 42 37.4
TiEEK . CiEMEEL 14.4 22.9 33.8
B = &R 27.0 0.8 2.9

wRAR: EEEAK 2021 £5IHEE. FiteR, K SHER

Mokl Riah T TR R R A R ERERL. #ERSELFTINER, HERAEFEK
MEZERH; B EHERBARSREERNRZERME, EFEREL O SFEFHEK

IR KEAEFEENRIEFRRENEMNNZEFN, KNSR T 2 XER
il #ESEVSETUINER, HERALFEKNERS N, FAET BKRESE
REFHEZR. 2019 F, TARLEEAKESHEELSERRRFRIEK; 20204, AT
FEERL. #tE2TEL. R ZFEREATRR, ALK RRKESHERTERH
BETTRRE; 2021 FHEFNERIESIERES, MEIRBBXSHARFEZTHRIEHEE
B, BREEIEEROE. EFR EHRERKERANAIXEBRARFRS, Bl TERA
HEE Mgk, BRHERERME, 2020 FHERERASHESIHBN M. 2022 £
k, IM'AKRBBRRERREER, 1~2 B2XKREUALHFEMSERNE LIEK 6.0%, LA
FEBEYEES 53 MESR, 18 XXEFHMAPE 10 X5 aTERRHEK.

BRS IERBRREERIEEHOMAXEFER (BA: 27T %)

£, 2019 £ 2020 £ 2021 £
i S5 o35 &4 S8t S o855
HEHELTERR 8200.87 7.0  7831.01 -4.5 8538.5 9.0
ERAWTIZRKA (L) 23328 8.6 24562 5.3 36727 7.8
BEERASEHEZL (5T) 21591 - 20907 - 22555 6.7
RHBRASEHESZE (o) 12045 = 12431 - 14165 13.4
HHO&E; 4694.70 14.4  4867.97 3.5  5930.63 21.8

whbR: TERERRK 2021 EHITFE. GiteRk, KOSHEE

HNEFHE, T IHREAKSRERSERBEAAE, HEETE “—H B BiR

URIEMEEFRWRELRE, [ EEHRERXKSRBERNBZERFE. 2018 £~202]
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£, 'EHEEBR Y O SMEREEK. 2021 £, [EtEEARIEBTEREEFEEILE
BEOREGEHE 600 FH#rAE, S 5 IR 10%, Tl [ HFHiis 12 5%, Bk 45, &
AZRERBEERAEETEZREOE2ER. B, BT REEERFESRE XL M
B 2.6 5. 1045, 2022 F 1 A 1 B, «(REEEEFIKFEXLRDEY CATHIR “RCEP')
IEX4R, RCEP FHkEMAMMNTE. EMBREFNRZRES, A BLEEBRY
RIFIE R R AL HEAE.

F=Ar 54

R, HRBARER THIMREFIE. BIHR. REFEFES™L, H&ES
IntREFIREhRERE IR, FNFURRSERY; ERFLHENT, B="LRELR, NEFR
REZERHSHRIER

Ml sk E, I iR BA X =k =k 258 H 2019 444 16.0:33.2: 50.8 ig#H 2021
FH 16.2: 33.1: 50.7, Pl EMEARRIFRE.

F—r=lAr mEEAXEFARERE T REM. ITFR EIEE AT ERF
B UEREER, TETHRE. KR XK. BAl. iARES 6 M2k, =&,
BRNEFUREERAESEVEHUETR. | A22EKEMERAXE, AREES
KME, 2020 FI AKRFEWVERBRATZorml. 2021 F, "'TKRERRKBESRER
H 250 5, ¥H. &¥. KEFERLESFIHEK 40.9%. 6.2%. 15.5%. ok, HELZI 7
i BARMNEGERHE L, 2020 FEMARHEMERR S RIEYMSEMREIRN 14.32%.

TR, TIREAXEREFEENT =RR, Bl THIMRESE. BIHE. RE
FESF Gk, 2019 F£~2021 F, JIEREEERME L TS NEREFEIC, HEs
A 4.5% 1.2%F 8.6%, 2020 FRHERIGRHNILIEA T 8. 2021 F, MELA LT A,
SRS H HIE W EINERK 12.0%, HEH. BEMEMBFEEFIELEMELK
3.6%, AR TR BRARE S S ER1E 15.7%, Aok Efthpdselin Tl 88 in 14
¥ 30.1%, B4 EAEREEMN T EINERK 12.3%, B s F=fat Rl 1 hn & 1
£ 12.2%. I HtRBARKNERFIENGERER, BFES. KELIFMRANSHESETME
EHAEUERSHART. B8, TALTEEEKSRAFIEVIREREK 57.9%.

R, FERELEHEHT, IitEERKE=mRELZR. R E R XREER

=, B IR S M T AR R B RE~, €XEF AR LRFRK 621 R,

HHASAFEX 7R, ARERX 292 R, BFEEMRLUEX. PEHH. BTEFLEXME
RARBEAE. 2019 F, TARLKRBAKESENRE 8.70Z 0K, EIARIFSHA 10241 .44
25T, EILLEK 34.4%, 2020 £ZFHEMARIERNE, I IR ERRRILZEIRA .
2021 F, MEEEIEEHEREES, KRB GXREL SR EMIEK, YFEFENRE
7.984Z Nk, FIEC#E 20.8%; SLEEWHRFHSE 9062.99 (27T, REELEK 24.8%.

' RCEP 2 2012 FHABE L, H/\F, AGFEFE. B HE. BXIFT. FEZMARTEH 15 TRARNENNE, 202241 /51 8, RCEP
EER, SMEFNERDECE. AR 2. Fig. B8, BESKEEAHFE. BF. FEZ. RAFITSERE4IE. 02272/ 1
Bi2 RCEP & E£ 3.

HE4E: dfic@coamec.com.cn BiE: 010-62299800 £E: 010-62299803 6
Motk JESTHESAPRX SESNELT 3 SEEFDHL CE 122 100600 B hittp://www.dfratings.com
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BREKEN

IEAREARAEMSNRAAS, KIETAESMEESMEESERLRE, NE5HEE
RMERSREEMAEFER, BNPIRENERFVRREALR, KARRTEFIEL MR
MEFX =, RREFRRAIREST; Mo, RERNRERFEDE N SREFR BRI

FETEERREFESEEBE. 2% XML RSENEETRS, B AXINTE
SER YRR AR REERS N, 2010FE 1 B 1 H, PE—FEEARXERER, HE—%
Bl BF5REBBSKCGEFERET, ELTEBERXKEATESHREEBE. 25,
NAZRAENEERES, A EHEREERESRTEEZLRIB, BYY ANIMNFLEEN
LMEFEBEREER N, 2019 F, BERAWNENEL FEFEEHNBESEALY , HEPE
EFTREERA EREAXEIA — B BiR, MARBAFELE. KIEHE. BE
MABX. BEERESERRE, NRSATEMENEE. EIHEBEEFXKSKEFR-
ERELE, BHTEEEA. 202241 81 B, RCEP EXAER, EHREMIAHMNTIH.
EMEHBENNRSRES, AR EER T AFRE fEe kA EETIB.

IEtEREX AEMFN X AN, IEFkESHE ‘FEa. LB Rel. &8 25
NAMERFER, REUEHALGHEFSHREBLRE. MOAR, HEEAREM “—F—
B NEXBENB, FHfEmARBEFRS “—w— NAREESH, FHiTELt
EEEFK, FrlAEREENELARE. tAEE, TRtkEEXKESHRSKIENR
WHICREANE, EXE. UK. FFl. AASHmERE, AABETEIXEFERRETNK
BY . RS, | IHRBAR ExEEERAEX, 2019 £/ ke ARARBAS
% «EENEEHRAEXERSAMY (2018-2035 F) » , 3@ EFTE 3 /NEZEE,
FEb_EEEh A EEESE, Ik#ERE R ESRELAR. ARSE, T ELIRERKARE
S5 ZREMA S EBRANREITRE A KEA(E, I EHENEREEITIE A KRR,
WA AR, RERRERSIE, AHAFHTT.

KRB X XKIEERENESER, EEEFK. I —mIEFH. EMERR
M. ZATESEXIMEALZRE, ERAENFERT, B, TR AEBXINRER=L
BERIFHER, SeitiE LR MR N R SRR, FTETRE BFEEE 10 M FZE I
PR EEEE, MRE BT, HEIEIE. ALEME. XRESFLER, BSHEHTRE™
I “EaAHEE” 112, AN, ik AKEfmt X RERNLTRE, HEEMNN
. 8. =EXBEFE, IETRARREAZITTTESH®. EEBEHE. HF FERAT, 2021
F, IR EARERACTEE 13 MEBMIE , Frigs ik ¢ &, KYEHEE 3.5 2.

FELEEARESIMERT. SEEA, 2REFSARER 7R, 4A FEKX 292 K,
MK, EEXY. BEKRFSERMEPIN, ARHEFERIZHEI.

BERE, MENEEAREFMENXMUMLS, KT TEBMENEESERMKE, N
BEBRLZERNEAEHEENEFER, BNFEREIERVERETAR, KHEREHET
AR, RREFERARELT; o, RERNKREERLENISBERELRE
R,

#p%5: dfijc@coamc.com.cn Hig: 010-62299800 & 010-62299803 7
Hhit: AEETFEIRXEASNEE 3 SHERFETOCE 12F 100600 EM: http://www.dfratings.com
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HbT7 A
T

R, IETRERRMBUIRARRERLR, RERGBRAMR ERZABBEA, MBS
R33

SR, IatRBARMEIRARBRKR, MBSEARE. 2019 £~2021 £, [ HElk
B A K MBI 51 6604.72 177t 7136.86 Z7THn 6981.13 1258, EA LRABIA L

EEiiR. 2020 £, SFHEEEAE, I EEREARARFMAPRIE, RERAMENER
Y, RESEMBUHAEI. 2021 F£, SEGLHEIERARDZE, MEBRARE EF

B ThE
BR 6 | AAEERXMBBAGRIER (B 27T %)
2019 £ 2020 £ 2021 £
wily &% Lk &4 Lk o4 s
— i AHTRE A 1811.89 27.43 1718.94 24.06 1800.12 25.79
Hrep: flsA 1146.78 17.36 1113.22 15.60 1191.09 17.06
FERULA 665.11 10.07 603.72 8.46 409.04 8.72
I RN N 3093.54 46.84 3480.95 48.77 3451.86 49.45
Heh: BUGEIER 233.93 3.54 233.93 3.28 233.93 3.35
— R A 2595.78 39.30 2986.38 41.84 2977.56 42.65
EINEETE S 263.84 3.99 260.64 3.65 240.37 3.44
TR MRS A 1699.29 25.73 1938.97 27.17 1729.15 24,77
TABUA 6604.72 100.00 7136.86 100.00 6981.13 100.00

BRCEE: CELRERESGITEE. 2019 £202) FMECRE R, RERGEMEMTERS AT, FHHHEE

IAETRE AR —RAFRMERAREE MR, HEBASERRFRS

2019 F£~2021 &£, "EIKEBR —RAHTAERAMIEG LR, BES 517 7.8%.
-5.2%F 4.8%, HMEBEUAAMEEES S 27.43%. 24.06%H 25.79%. 2021 &£, &R E
K—BAHTRMERANEELE 31 MERTERX PR E 23 {i.

&R EE, KRB AR BRI A IEG i sh, B S LB RS .2019 F~2021
F, 'IHEERRBRBAS —RARTEWANLEESA A 63.29%. 64.84%H 66.17%.
2020 F, HFRBEH TR BRCELHRF AR HEN AR B, T iltke
AXBRBAREEFRTE. MBIFckE, I EERERXBIBRA T ERBEF SRS
BEMR, 2019 £~2021 £, ZHF &AL 5175 58.05%. 56.30%F 56.64%.

? B A=— R A ETE WA+ R BBABIF RS WA, ITRERHRRARE PSRN SRMBAS £ OREA,

#R%8: dfic@coamc.com.cn EBiE: 010-62299800 f&&: 010-62299803 8
Hifib: JERTSEMAXERSMNEHE 3 SHKEEFRF L CE12FE 100600 =W http://www.dfratings.com
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B/ IELRAEARETERMER (Bf: 27T %)

2019 4 2020 ££ 2021 £F

goa a4 St e St & o
Bl A 1146.78 100.00 1113.22 100.00 1191.09 100.00
FEBFUA 665.74 58.05 626.77 56.30 674.69 56.64
BET 497 .86 43 .41 456.64 41.02 501.21 42,08
1Al FrgHL 167.89 14.64 170.13 15.28 173.48 14.56

BRBER: SR RRATHEE. 2019 £~2021 FMEGRESR. TENTHRASATER, RLH&WRE

2019 F£~2021 £, "EHEEEAKEFHBATERERERR (B SEFERKARM
T A%, 2020 FEBRAMEB L T 9.2%, T EZESUE ISR 8 & TR EGE
EEEAULAN G FRERIERL S EEBTEL

BRTERDEM AL, FEBERENOBREBXOZHEERS, | BEKAR
R FFEIR S PARMBIIA N3, BUIFMEESBARBS MEBIRAREEERA, RREARISE
32 55 i =T A B B AR K BURFR WA E— BN AR EN

FEtEEREKBRTRELNDEREKEE AR . —, &FARKEEZEHRPERT,
R FERGEM AR FEBLRETDEREBXSHFEE, T AltkEBRRE
THRBRI RN, 2019 £~2021 F, | Lk ERK ERHBIA D517 3093.54 12
JT~ 3480.95 {Z7THn 3451.86 {Z7t, HMBULARILEE S5/ 46.84% 48.777%F1 49.45%. |~
Polt ik B A X IRS ERHBIIANBER A BERIIZE, SHXKMEBISANREZRIE.

IR B R XBUF RS WA X ERIEN B A T ERNEILBA, EFEREARERESR
Brifah. 2019 F£~2021 &, | FitkEB KBRS WAL BI) 1699.29 (25T 1938.97
27T 172915 27T, 2019 F~2020 FRF RS BAIBERRIZRT O TR BT
FERTERNE S L AU B INFT R, 2021 F, BUFMESWARLE TR, TERAREH
FEHHBLSHER L IERATR. BRFEEEEASMERANLEERKR, 258
25.73% 27.17%F0 24.77%. EEF LMH1L5ZEMTmE A XBERSEREZME, K
IR BIE R AL IR A S TR BR EE SR ANREEKFE SN HE .

A

TR, IR HHEE A K — R A STE S BUF RS T HAEE BT s1. 2019 4F~2021
F, ' EEEAR —RAXME L E 55K 10.2%. 5.6%F1-6.0%, TEXHMEGRE:
—RRHERE . BHE. HREMFL . DAERE. HEHRTHMRMKSZHF. 2019 F~
2020 FF, HFERITHETIGESFANEMN TR, Rt bA Tz it
FEEHEEY, MEEREBKENEESHRIHEK, 2021 £, BRUBESERL, &
RS AT TR

Mp4E: dfic@coamc.com.cn 815 010-62299800 ZE: 010-62299803 9
Hhiib: EETREIRXEFAMNEE 3 SkFEE PO CE12F 100600 Bl : http://www.dfratings.com
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B GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

E&8 I HEikAARMBSIHMEER (A 27T)

i 2019 £ 2020 £ 2021 £
SE] ={5n SHE =% S =]
—BARME XY 5850.96 100.00 6179.47 100.00 5810.20 100.00
He: —RAHES 592.36 10.12 520.48 8.42 499.63 8.60
o 1014.52 17.34 1061.10 17.17 1087.54 18.72
ML REFRE L 816.76 13.96 918.25 14.86 918.87 15.81
PARE 565.29 9.66 624.84 10.11 614.15 10.57
WEHRITH 835.09 14.27 419.33 6.79 333.39 5.74
TR H 747.21 12.77 904.38 14.64 756.83 13.03
B MRS H 1579.24 - 2584.81 - 2133.66 -

BRSRE: MEAREARGITEE. 2019 F£--2021 FHBURER. RERE. MERTERASQAFER, AT WERE

2019 £~2021 £, "EHEEERK—RALIAE T H NSz 12551 2988.92 25T
3124.68 {7751 3120.19 125, HLEA 2% 51.08%. 50.57%F 53.70%. 14k, —#R/ALTRE
FTHHH X RMKZEHRERK, §ithteanlh 27.04%. 21.42%H 18.76%. (@)
H, IiEEERRMBEAER Y RA 30.97%. 27.78%F1 30.98%.

BURAEE

FELRERRNEZRREBTERANIE, EXRERKBEAEOR. AHAFRBCR.
BEFBBERMLES R ARBREZEEMRABER,; KRENESEIFHHEL. IMBRR
ENFETRYMERENE, TEEE=VEREE, KRAYDITELRLT

IENRERKIEAZREREHAKX . AEAFLRKNE DD XERKRAMBDESH
SEEY, ERERrKEMEALZRE. RUSHRBAFREE. #PERTE. BHRKESNAR
hBREPRAERLRMA. 2007 £, BSREHE CATH—DRE ALFHLLRNE
FRELY , REEH AZFHSLRNSEER. 2GR, ToINANEETEEF, ITH
FEBZARER AR BEARNE—PBCRIEX . AL RRE TER R EH G0 <

HAREFH R TFRALBADAFLZEBOETRLY ABAFL “T=1" A <E
FhR T3 RFRNE R XL A TEERERNELY T AEEEEEFKERMLD <t
MABWMTHLREAL «KTFH-—SMBRERIEMROHERENRESKEF S REIR
EY FERT RERBMRMAODRORELZRAL CRTHRNRZFERZXIRX
BRMEL <«EMERFREMEREBRANNE FERBCRNXG, EXERERE. X
. ME. B k. £ AAFZPOTEFERNERR, EERXEELRE. 35h
T EMEREZNTEBRIEBNET, TRIEBEEFK. PE (T A) BHERZHRK.
HEMEFREES . ZETEGEZERURERFLANIRNE X FLIMIMELRE.

Rk, MAETKRBRKBMME “—H—8" « BEEROER. RI—FIERT. &

—HRE. EHEEFXELREN, HNEBSEARER, EEFET «BLKEBXKER
gt &K RET D AFMELIF 2035 FI sz BFRNAEY 7 BEERERREREFNTS

° NI =— A A RS TR E T R RERR L T DA .

4 T

R HTAEYN/—R A HTRE T H x100%.

fR$E . dfjc@coamec.com.cn HiE: 010-62299800 f£E&: 010-62299803 10
Hudit: JERTEAEXERINER 3 SHEEFEHRCCEIZE 100600 =M hitp://www.dfratings.com
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ERET=ADFMUNE SEAME, TAREFAHKE A" M. RExtlEr “+
ME" #%. FEFECRL (2021—2035 F) « £ENEEBRAEXERRERL
(2018-2035 £F) « ALEREHM MR LRI AKBLTE. I ALISRELRTENITR (2018
—2020 F) FEDMEY; FIET XTNRBRTERX. HHNINEZEFTLR MRAEHRT
AR ERIESRELR. HEHITWRN MRACRFURFA LR ZHSFHRANE R
BT E—ABEEEER. BRRENSEMAR)FFBERXMSERGSE. BN, Tl
REAXTEN 14 MEHAEXBBRESSEN, HIE T SThiEE MK L REE
R RO FL 3 T & R it o

T=HHE, IEIRERKEFENE EHAEM, MKAFREFIEK 6.1%, HXAE
FRE. BRASAXEIAL 2010 F8—%. R-VEEARERARE. BTFEEF 10
DTHZTTR T = SR8, HRIEMEET F= WENE X T STk AN 30%. |READEHB
B ARTNEMES. REE2HHEE. ARMETEE LA NERERE, SEXEEER
KBRS WEEN AR, PE—REXKESEF AR, EREEFK. IWI—RmILIE
s EMERRERD. ZRTESZEX. PE () BHRZHRKEFFERRELRES]
SR .

RIE < HRABKERSFNIESZRE DR FEMRIF 2035 Fii s BIRNE> |
‘TR W, MELEREAXEFHTSLRNEIRERE “MRER. HFEAR. 2EE
B, FEFEX 28, ARG, RESIFTIEE, MRFEER, IR
SRR RBURMIRIEETE, IERBLARELIEER, EREAM. ESCHER. A
RAEMP. HEXPRER. HRABEMESHELIHRRN. & ERERBEFRS “—
i NAREFESH. BEAEFERERER T RHEA, NREBIRFER, iR
WREEMRRER. ARUELAHRSER, SEBHSNRN, RNOBRESCHREK. X
ikiiFRX , BENEDNENLRAREMS S, FLSCELFTREECMXEHERRE,
BiREE KL .

IEARBRRBNFFSEMAERHAFNE, BUREBRERS, HRERBEREINRBUN
MRESEE, fETRFEEMNEINEEFE, GREFEEFIESTE

IR RXAMIRBAEE AT, £6 7T AthIiRE (BUFEEQAFEENE |
HET (TELIREBXBNEEESAAFE (X17) » T EBEIRBEXRBFNERAFH
WHE ORX17) » T ELEERRBFEEAAFEEHE (1417 » « EkBEARKEAA
ERAFILEFERSEHE (A17) > FHEXH, BFBFR{ERSEZQAFIRIIRENER
AT, HCEDEARPBEBNEELF, ANEHEBKBEFTTRNGMES AFEE. ™
Fa%xS “REICABNM M App ZFFin ‘T ABN FEAER, AN, ROREBUNH
XER, BRERS. 2021 F, TEEKERK 14 MR 11148 (H K) R 5248
AXBESBIENAFBFRE TEAEE. BERMEXXHUE “THR" Mk €58
MHMBR LIERESFERBFESR 14346 5, ARRFTEWRIRE 9459 %, UBFIUREER
2961 %, BMFEERER 520658 & FDFELE MR 950 K, MEBNEFRW 1273)%, &

I IR A IE R RRIEEE 9689 &, LI 665 %, MM 27468 &, AMEIEHEMERE
#R$5: dfic@coamc.com.cn BiE: 010-62299800 f£E: 010-62299803 11
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58 49616 %%, LIRBUF 2R 178 Hi.

IR B A KRR ELE TUE M i sa 7 X T BUS RS M EE. REERFERRR
H, RERKBUREGRIRT CRT#H—PIERBEUFERSFEENELY < mitkE
AEKBAMHRSENENRLAETSEY (2KBUN—REFMEEESEAND XBUFEM
REMEEELHEAND <BRRKARFIBBFRFERERMZNEM> CLTEH—HMNA
BUF IS5 EEE A BBUN RS KM ERY « Bk B R KFEBUN T IR E
ReEHME T EEREBKBN EIHEFNESEERTITINE FXH, MBS,
MEEE. BEHE. RELE. E5XkR. NRES. EREESFHTEELREIENEBUN
FEMAENS BN, BUINBNGESREEFFATESFLa RGNS R HIEBUFkE
RENBABNE. MUBNFFRENPREGE. FREIBNGSRESERREER. M
RBAF MRS RITERMR R MESSER. MABEEREITERAES S AV EM LR
BUF 14675 Mks. Bis b, JREEKERRKES RN TE.

BUF 595 % f=1RAE 72

IEHREARBRRSAELEPTE, RH—RBSFSHEEE, TRRPETEAR

BZE 2021 51, AR B R K BUF RS BRER A 9057.25 {270, R — R 5 BREN 4613.45
27T, EMHEEIRE 4443.80127T; BEIAR, BFESREHN 8560.71 27T, HBWNELT£E
RTHKTE, HA—RERSREN 4389.73 27T, THHREHRHHA 4170.98 Z7T.

MBRERE, I ATEBAXKBUNGRS TBEERETAR. #ZE 2021 R, IE®HkE
AXBNESHERREAR. AR ERBHRSEGS IR 29.61%. 51.63%F 18.76%.

IEREREERBNRSEERRAGTRAGHE, BOREFSRETE

IFEIEERXAABRN GRS ETHRENRASE, FPERNENTR. #E 202]
FR, NIEEERXBFHRS T 2022 F£. 2023 £, 2024 F. 2025 F. 2026 F. 2027 F
RUABEIHIAR S50 811.44 {278 1383.42127T 67415125t 638.81 {27t 662.72127T
M 4266.09 27T, Gtba 5N 9.61% 16.38%. 7.98% 7.57% 7.93%F 50.52%.

Ex?9 IEHRAESKBNRSESER (B Z7)

il =| 2019 £ 2020 £ 2021 £
5PN 6604.72 7136.86 6981.13
BUF R 55 50 6328.42 7615.12 8560.71
RN/ BFRERE () 1.04 0.94 0.82

BRER: TRIRAAK 2019 $£~2021 FRBURER. REREERMENTERF AR, FH&HER

2019 F~2021 5, [ LKA KMBUIRANBF RSB EE 5517 1.04 &, 0.94
&M 0.82 5, BEIBERABRL -

BRE, TEIKEARBISHESHELEERTE, WEBRANBRGERSHNERSBR
BiF, REETHBROMERAEE, RESEINAI KRB RKBUFERENRSE, BA55H
FRERE.

#i%E . dfic@coame.com.cn BiE: 010-62299800 f£E: 010-62299803 12
Hhtlh: JEFETHERPRX BRSNS 3 SRR R C E 12 /F 100600 B : http://www.dfratings.com
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GRS T RE S

FPFEFHRSOAN EHRBAXBFEESMEEE, FHRWE TR ARS A AHfH
FHERTBREBBENRSNRE; EFRHERARRSRNCAZZHER THE. 7
REAZHEIBIEEFRRNOE ML AT R

RIEMTR2017]182 53¢, DERTLEWMHAFNME, NAEESFRICERNAMX TGS
IRERN G E L HE ﬁ*ﬁ”?ﬁﬁ%Lm%WE,&ém%ﬁiﬁ&ﬁm%&%ﬁﬂﬁﬁ%ﬁ
WAFETRANRESREA, ERSRPAN YRR T 2BZTMHESEATENRR. B
i SN B MRS S TG EASEHR, FRELEMRFASH, JAELTIEHESR
MARITHXREMHEFBEEE, TERASERETUEE. ARGSESAANT KRR
XENMHEESMEEE, URBEERAEN TR EGHKIR.

1. I'EtkBERRREWmB

TAMRBERXXBME SR 3 MFHRE, RiEFAGFRE 4.13127T, ENEEAHE
HFHESHNEIR B MR EBE S A ABNREREE 3.58~4.67 52 E. BifRE, Lk
T E sE % SEIIN B W 5 R 3 B K.

& 10 BBRRREZMENE (B 7. 5)

e RTINS
gﬁﬁﬂ% EFEHEEEET A RERER R 40043 1000 450
M EF RN R ERE T TE X 197972 34300 4.67
HEREIEESBRFEREN = mEARE T "
N X 2K 89008 6000 3.58
&it - 347023 41300 =

B BESEEFENRATBESKNE/ESESREAR, £XFE
ERRR: SETREARMBUTIER, RHSWER

2. BETHHHE

BTTHRESE 1 NMFHHE, RIEABESFHE 8.50 2, E&NFREAMGSFSINA
I B TR R A RS A SRS ETE 1.45~7.65 52 8. BifskE, LRMBEREBL
I B Wit SRR B K.

Ex11 BETHHRENE (B4 A, £

EEIETY Bl

ETTHENARERGEERS 12 EhE MTHR 19552 1000 7.65

BT E XA RERMEETE BTHH 51066 10000 1.96

BT R B4 RERT H TR 48723 10000 1.90
ETHRBXE—-ARERIERE BTHHR 44864 9000 4.91
ETTHRERRAR REMEERAZETE ®THHR 801444 7000 149
BTRERZS PO (TH) mE TR 130025 25000 2.66
ETTREKFEERIE TR 15826 2200 5.38

#p%E: dfjc@coamc.com.cn B35 010-62299800 5 010-62299803 13
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¥ S



IS 477 S mERE AT R A B SWETS [2022] 0359 2

E&1l BTHTRENE (Bf: Gx. &)

2 3 I B AR s

TE &R RIS RE e
RIKX 2022 F4EMERPFESREmE BTmH 12039 4500 3.77
iigﬁmz?ﬁ\ﬂﬁ\ﬁﬂﬁ%¢&ﬁﬁ e AT —_— 1 5

F

Bz AT GaEEGERTE 372! 37350 5800 3.01
=REWHHA (ZH) 158 ERE 18060 7500 2.93
&it - 1203866 85000 =

ERSRR: IELREARMBTRR, ALSnER

3. HIMTHIE

MHTIMESR 2 7B, RIERBESRE 4.00 27T, @NEELABGRFEEHRE
FETHAREESE S AEARMREEES A 5.48 551 1.62 5, #iERE, LRIIE#ES
SLILI B W s SRk B K .

E&12 MINTHENE (Bf: Fx. &)

ety TEEMDE .
tusRE o TloT WEM

) LB ERRE (=H) BN 70330 5000 5.48
NG ARDERARCHEEEIARS TR 84552 35000 162
it 154882 40000 -

BRBRR: MR EARMEBTERSRE, RHEHER

4. HEMWIE

EMTIE SR 7 NFIE, BIEARRGESFHRE 5.04 27T, ENFERRRSFSHRNE
I B i B & B R SS A B RV IRIEERTE 1.26~7.04 f5 28] BifckE, LiATEBEBKIH
I B Wi S el 58 B SR

E&13 EMTRENE (Bf: Ax. &)

5k % B AR
F:I A .‘a 1 r— J?:%.
7 B EFR TR BHRE e EEEH
THE 3] A 2 [l 2557 A
Egumﬁ%?ﬂ+wmﬁ&{z¢r (B & BT 38955 14000 3,39
A
S REEERIRIS WS LEHR
ii\fiﬁiqzﬁ%,p BRI 22U S REHEER R 8502 1000 _—
HIETIE
EM TR AFRE I ESEEERTIE M TR 116900 6200 1.26
EHATREL B ERERESREZTE =HE 100525 7900 2.05
HZEMGEAREMERILE HNEE 18724 5100 1.31
HEMEHERERRDRSO (BE) 2 R ) 42849 4200 1.40
Eg P ot SEE T A
;SJ%M%EH&’&MW%&JF E R I . 106880 10000 - 4
&it - 432636 50400 .
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5. EMTIE

ENTIESR 6 M TIE, REAESNE 3.82 25, SNEEANMREEENNE
T E TS T 2 A S A B BRI RE 1.55~10.22 {52 1. BAKE, LAME B
B E s S S R

& 14 EMHTHENE (B4 Fx. &)

It B A5 fEsF

B &R ETE gl fStitass el BEEH
, &8
BMT LAERI T2 REE-IE BN R 145786 2100 10.22
%ﬁgﬁ?xﬁé@%@mﬁmé&%&%ﬁgﬁﬁﬂ T 24568 o e
UL

BT+ FreEReEERTBE BENTHER 132186 3900 1.55
ETEE “FRhE - BREm Sefl=~ .

B 5 R R B R ki 70088 losoo 749

SR MRER LEEMIREEIRTE AR 64882 15000 2.04

HEM AR S L i E BRI i TR £EH 16615 4600 1.91

AiF - 466125 38200 =

FRBRIR: AR K MBUTIR, REEWEE

6. JtETmmE

IBHIMES & 3 AFHHE, RIFAMGSFNE 2.00 27T, 2NBEARGSFLMAT
Bl S SRS A S NRESRTE 1.88~10.91 fgzE. BAkE, LATHEEBKH
I B ek S5 Rk 7 B K

Bk 15 ALBTHBENE (Bf: Hx. %)

HE&H FEWE  RARE ﬁigggﬁ R
EEmEEX S EERFERR B |wiadyip it 17847 5000 4.02
BT R RE A L ALGHHA 21414 0000 1.88
OB AR ERET R IR T4 27799 5000 1091

&it - 67060 20000 -

BRSRE: TELRERRMETRE, RHSHER

7. BrgETmE

PREETINE Wk 3 N FIE, RIEAMGRSIE 277 23, 2NEERGSFSHRN
ZEME NS EE S RE AR NREREIE 1.38~2.97 5z, BfEKRE, LIRNEREBK
IR B e S Rk 2% B oK S
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ER16 Brig@TmmENE (B Gx. &)

W& FETE  HERE T RiiT”  mEf
BT — AR R e — 129841 15000 1.92
BEERS BIOk B BRE AT 37515 000 297
XA KRERMRAE T AT 193932 8700 138

&3t - 361288 27700 .

BRSGE: IR RARMEUTIEM, R EIRER

8. HAMWIE

BATIHESE 2 NTIHE, BIERBHRERE 2.97 27T, £2NEERIRHRSEFESEIAR
B B RS A BN IRERSE SR 8.84 551 1.50 15, BkE, HATHESEB
IR B s S Rh s B 5K .

E&17 RETRENE (B Hx. 5

o ; IR B AR {25
FERTE RS RE oo =T
RAETHEESSENEREFLTmE FAETER 86578 5000 8.84
FrEX B R OEIRTE FEE 86020 24700 1.50
&it . 172598 29700 :

WRERIR: TELREARMBUTIR M, RAESHEE

9. EMHHE

EMTIMES K 2 MFIE, HIEFGEFRE 0.78 2T, @NEEARYFFEAN,
MBS B E SRS A SNREEES BN 5.99 51 1.77 5. BikkEF, LIRTERED
SLELI B Wi SRk 2 B K.

BR18 EMTHMENE (Bfi: Hx. )

ST < In B A i
IE&R FETE ITRIE®RE BT WEREH
FEINBEARERDBRGES IV SHETE FEINE 34409 3100 5.99
BEEHREREKES| KR Baa 42810 4700 1.77
&it - 77219 7800 =

ERRR: TRDRERRMETER, RHeRER

10. E&HHE

BMNTMBESE 2 FHE, RIERRGRSEE 3.50 27T, &NEERBPRSTEEHNR
qi.ﬂﬁ%mfu\fﬂjﬁ‘ lp\ﬂ’]{%ﬂg—‘[&ﬁﬁﬁﬂﬁ 1.31 'f_"%-n 2.37 {ED gﬁk*% ik Iﬁlﬁ "15512
I B a5 Rl B B K
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A& 19 BETHENE (Bfi: Hx. &

3 3 In B AR f52F
l-ﬁ vl i ] — ?llél. [=]
0 B &R FREHE HREB®EE e BEEH
BERVEER (—H) BEWHR 227184 25000 1.31
E%$E$IEHRMH¢?EE&#@&%&E S 40300 — _—
#EiRWE
&3t - 267487 35000 "

wRBRIR: IR RARMEUTIRE, REEWER

1. BEMHIE

BMTIESE 8 NFHE, HEANREIE 401 2, ENEEARGRSFEHNE
B S B S B RS A RN IREEEEE 1.70~12.13 528 BioRkEF, DATMBRESX
I B s S ek g B K.

E#&20 HMTHENHE (B Hi. 5

 WEAHES

In r el s U

R %R FRWE  HHBEE  acoo  MEEH
BINTAR BRI S RR R B AR 99859 8500  12.13
fﬁﬁgﬂzﬁw 55 SRR D R AU BN TR 27906 2500 4.67
N TR A AT B 58403 10000 272

=

?@ N DERAN MK EABAREL - 0 o
£
B ETRS P HA SRR | BIEEE
HRERRIR RS B e raaee =008 125
B R BB A R LT IR 16117 4500 302
B X B TR E BT 100315 2000 2.55
BB R shiRbbr BT T8 BEE Q778 1600 2.88

&it - 453306 40100 -

BRRR: TETREARMBUTIRE, RHSiRE

12. at I e

AT IES R 3 MFIE, RIEAMGSERE 1.2325x, E@NEEFARRSEEHNE
T B TEA S 3 R RS AR R R IRBE R EFE 1.44~2.88 f5 2z (8. BiEKRE, LIATIEREBLH
I H W SR B R .
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B2 T mENE (Bf: B )
I B A5 fsE

MBE&AMR FETE SR o =S
T&8
I IR ER AR R 15#. 16#F £ FEH
BiR LIRS T IR BRI A S R & S0 St TR 49045 2700 2.88
KEBGEIETE
ETmEMNXEEEEGEEETLR SR 47646 4400 1.44
K= BAT KGRI SRR AL RER 25604 5000 1.45
&1t - 122294 12300 -

BROR: ETREERMETIR, KL SWER

13. REWHE

RETRESR 2 DFHE, RIERRFFRE 247 (L, ENEEARFRSESHRN%
B B RS RS AR MIRERES A7 3.5 58 1.77 f&. BiskE, LiRIHERES
SLELIA B Wi SR B K

%22 RETMENE (Bf: G, )

T & FETE USSR Aol
IR R R MK EES KX —HI LR RETHR 303818 13800 3.51
REREZEAHTE REE 54980 10900 1.77
&it - 358797 24700 -

BERRIR: IRLRBREMBUTIRM, REEHEE

14, RETHINAE

SENTESR | AFRE, RIERBSIRE 0.59 27T, ENEEAMIRSFLENK
T B TR T 4 5 A BB 3,30 4, WU, WO L0 SRBUI B s S e
RERTH

ER23 RETHENE (Bf: B, %)

THE&H FRETE  Husmn ﬁ;ggg* %

FMNEREERY EmE JEHE 54678 5900 3.30

BRRIE: TEERERRMETRE, ROSHER

R EFTR, RERSEESPAANT R AXKBNEESMEEE, SRMEMPEARE
ﬁﬁ$%ﬁ%ML$ﬁu%1Eﬁ MEERE, ESRIMBBRARRESRISLIN S Z I E i
HE. FREALEHRIBIEE S E RIS mFEN AT K.

=i

AREWIAN, IMElkERRKEEFEXRERN LSO EEE R BRERNER
RiBE, REUMBIEE, BRABERSEBRRS, EFRBXEFFEERK, ST
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A, WBEEDRE; T ELRERKBNRFEEHRIHRASHE, BFRFNRAE; &
MfFREMA ALRERRBATEESMEEE, SRWMEBMBA S AT HRZFNIE
A BRHRIRENE SR,

B, ZASHDLGTR, itk E AR S H i KIEF L BKEEE—ENT9E,;
FELRBRR BN MRS BA SR ER T HiEE RAXBREFZMMEE  ENAHE
%, SRMEBARNSRNEIASEZMERIHE. FEARAZHETNBIZEESHRNZME
MAFEN AT X .

FELIE, T EIREERKARBNGEEHESFHENRE, FHGRSFIHFEEMAIXE
AR
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pi—: IEHREAR I EEG. MBRESEE (B 2T %)

2% =t 2019 ¢ 2020 £ 2021 £
X 4 7= a1 21237.14 22120.87 24740.86
SR 6.0 3.7 7.5
ABKE=RE (T) 42778 44309 49206
=R 16.0: 33.2: 50.8 16.5: 31.8: 51.7 1622 331 507
(5] 7E 55 1R B I 9.2 3.7 7.6
HEHERDERR 8200.87 7831.01 8538.50
OB 5 4694.70 4867.97 5930.63
EBRABTZEREA () 23328 24562 36727
12 115°€=7 7 2019 &£ 2020 £ 2021 £
— A TR WA 1811.89 1716.94 1800.12
Hrp: BsA 1146.78 1113.22 1191.09
L ERABIITA 3093.54 3480.95 3451.86
BURFEESIEA 1699.29 1938.97 1729.15
— MR AHTRE T 5850.96 6179.47 5810.20
fRSIERR 2019 £ 2020 £ 2021 £
5 B 15 55 PR AR 6866.25 7946.25 9057.25
FRBUFRE R 6328.42 761512 8560.71
HEBOR: MEHREARGHES. SotAR. MBAER. MERTERS
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B HE BN EREFEASFRFSEX

RIEEGE 2015 F 4 B &R CGET M 2015 S A BUF SRS &7 TIEMEBED (U
FE [2015]) 85 %) , MABURRAFERAIERZENSAZFINER, FSHRRN: AAAL AA.
A. BBB. BB. B. CCC. CC. C, Hrt, AAARTH “’ FSHTHIAE, FTREHASHRE
BTFAEE, AAREBRAR “+" 5 7 FSHTHIB, "REAFEARS TR TEFR.

FSaXWT:

S E X

AAA R RSEE N, BEARSARFLEFHENZNM, FANKERIRE
AA BT RFRENRRE, FAFEFRENZNAKR, BAREREK
A ERESENKRE, B5ZAFEFHRENRM, HBLHREERK
BBB R REREN—R, SAFEFAEZNELR, FANE—K
BB 2R RERENEES, SANEFMEZERA, BREHEANKE
B AR FEE N DB AR T RIFMEFTHE, FANEES
CEC EIRREHIRE DR E R T RIFAEFE, BANERS

CcC T o BAR AR R E/)N, BEARRERIEETGRS
B TR RS
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BRERVPR R HE

RBEEMIEAAENER, REEWHFE 2022 £ 7K B A XBUFHE
SO TmGS (MH) —2022 £ kAR RKBN TS (Z+08)”
MNERSRAVRA, FEXEETEIREERARBN (UTHERA i
@) MZHEIAARN. TEEHAEASRANEASET, LHBERTH. &
HERIEEAFRE XA E T ERIENZ AT RERITRX 5.

REFITROEERRERMAEHRETR. BHRENESFIT R, &
HEWHEREENERZITPRE AL RERBRRIVRIRS; TEHRE
WRAERTEHIAN T REFENZ RSB S R~ EEREWNET B

ERFEAERSREIHN L ETREUEEHITHNETRN, ZHAHZFE
BERXTNENEMALT S, FHREHEXCER, RESHEMEXER#T
o, MEAEERNERRRTRER.

WERH BRI EGHEHEXGRERN LR PRI RITREXLEN, KA
G TELRIGER B RINTRAER . BIADRAREASR. A5EA
FHE R R & LR EF I RITE.
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