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KFRIETTE, TEEERBERARRS, KERFEHREXR, Hf “4KF" WENH
EUKBERIER “BF . ST L. B0 LEFIAFERLEFLN=AKEERE. ik
WRIBEE, T bRARKAER. INIEFHRSURIAZHFRBRES, BE AR
EMFRK 621 R, H SA /KX 7 R, 4A FRK 292 R, GFEMARLRX. ZEHHA.
ATEFLURXMBRAKSSE, RIFZBRESEE.
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RN AUIESR. 2019 £~2021 5, [ PKARX 25 SEIH K & = 5 (E 21237.14127T
22120.87 127t #1 24740.86 {27, BELHRIEK 6.0% 3.7%FM 7.5%; Hrep 2020 FXHTETE
B, AR AP T R ERREFIBREMNE,; FEEAFERESESE
BEH eV E TSR, 2021 F7 BtRAR KR L MRKE .
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EFBEFX (BT b8 FOMN BE) AREEM. M. EM. BeSETEBEOXM
T WS (ARE. NIMEE. @BAKSE) . KREXNG%L, Lk 8 Mt GDP
HIAEREE R 2 XPILEERER 3/4; HIBZFHEXNRZEMNIM . AhET, WEFKLZREE
XN%EE, GWME&AﬁmmPﬂi$§mZWE%Em*”o
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?’x‘ﬁ%f‘ AAREAREFEKNERR N, EFERTBEH. SERBBLRERFR
BEE, AIELREAKE=FURRENET REFFMT

RABNHT BHRBRRAFIEKNEERN. 2019 £~2021 F, JELEEKEBEXE
HEBEERFRARFIEK, BESFIHN 9.2% 3.7%H 7.6%; H 2020 FEEPEHE, £
BEXMEREZN; BETSRFEEXRGE, 2021 £ kB BEREFBTRHERE.
oFlksRE, 2021 F, TEMKRABRE—FUWIREREK 13.7%; SR lREREEK
26.0%, Hp TR EF LG 27.5%; =R EEEIEK 2.0%. M\BREFHEE, 2021 £F,
IEERBRRERE . #iEl. Zidzhk. SEXMEBLIRFIGERR, YEFRELES
EENNHER. 1IN, TELEEBBRPRETSEARL, 2021 FERAFIEIIRFIGK
57.9%.

EFR, TERARXFSREHEATERIRIRE. 2020 F, | BEIKBERAZAM
B 23024, HPE{ZIAE 81 4, SIRE 340 F1Zit, FIEKS56.9%. 2021 £, BiRaKEME

Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803 4
Hodik: dE R EAEX RSN AT 3 ERFEFFF L CE 12 F 100600 B/ : http://www.dfratings.com



Eﬁﬁ%ﬁ@ﬁﬂ%’ﬂﬁ?ﬁﬁm%ﬁl THSWETSE [2022] 0454 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

GEHHBBAINE THIRE 4524 27T, HATHE 408 MR T 213 4 FirA TeiER R 2233
~B, FIRRASKFRABEMRELE. WIAERAELAR=T0 || FAUEFERIE,
ERBEEFTABRMHKLER. GRE2RE, MRFEERR, FEMSCEM2HD,
ERETERREEMEFTERKR. 2022F 1~5 7, | BEEBBRKEERRERLEEK
3.3%; srElE, F—rWRERLEK 3.6%, FFWIREREK 34.8%, =/~ E
[ EE T B 6.6%.

&4 IEUEKEBRKERHE“RAMREFER (B4 %)

B =| 2019 fFi23k 2020 fE1E5% 2021 F#EER
EHSEERTRESH 9.2 3.7 7.6
Hrp: S2RE 53 9.4 26.0

F== R 1.9 4.0 2.0
KAl 34.3 7.4 20.0
& A 9.2 4.2 37.4
RZIBIEH CiEREREY 14.4 229 33.8
B LIRE 27.0 0.8 -2.9

BRSRIR: TELRRAK 2021 FRUMELE. KR, FHELHER

MR RN T AR BERERRRL.. #HRTEVFTINRR, HBRAZFEK
NERN; B BtKREARSEABRERNAESERAE, EFRELOSTMBFEK

IERBERAEEFENRIFREMEFN BN, RiFVHNERTET 2XES
B #HLRZEWVFTINERRE, HERAZTEKNEZES N, EOET BHEEAR
REFHER. 2019 F, IEEKARRKERHEERTESTRFRMRIGK; 2020 F, AF
EEERL. #tEZFEL. RELZFEREPTRR, TALEREBRRHESEERTESM
BT 2021 FEEFTERESIAERES, I ALEE X SARFEE ZTHNRBEHRE
&, AREEHRORE. HFER BEEAERKBERANITIRBAZRFERS, HTERA
PPEBRHMEK, BXHERIGEZME, 2020 FHEER AEEZH AR TR. 2022 £
k, INAHEBRKERFEEDR, 1~ AEXRIFULEERTEMELLIGK 4.1%, 18 K
FEFAPE 10 XFRSEHFRIFEK.

MRS EHEE ARSI OHLEFEE (B 27T %)

i 2019 £ 2020 £ 2021 £
S| iR &' R &' R
HLEHERSERM 8200.87 70  7831.01 -4.5 8538.5 9.0
ERAMAXZEEA (T) 23328 8.6 24562 53 36727 7.8
WEERANNEBEYE (5T) 21591 - 20907 - 22555 6.7
RNERAMHEESZE (GT) 12045 - 12431 - 14165 13.4
OS5 4694.70 144 4867.97 3.5  5930.63 21.8

BRSRIR: TELERAK 2021 FRUMELE. KR, FHSHER

XHNEFTHE, T REEX ERERSBRIEMAE, FEETE ‘—w B &R
URALMELRFTRNRELRE, T EBEEREAXERBERNRAZERNE. 2018 £~2021
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£, IFIEHEE AR Y ORTREREK. 2021 £, 'IHEE AR LEELEHESHE
BHIRRAY 600 FtRsE, HL: S FIBMEEE 10%, ZE D HFHIEML 12 &%, AL 64 5%, &
AXAESFBEERLEETEEN2ES. B, BT REEREFSESHRKEL &S
B 2.6 5. 10 5. 2022 F 1 B 1 A, KRFEEEFKEXRDEY (ATEFR “RCEP™”)
EXAER, RCEPKHREMAMMNTIG. EMBBREMNNREZRES, A BERABRY
AT A VR R D LB

| 1 )

EHER, NELRABRER THIMREFHE. BIHR. REFHEFIS~L, HES
miRETIARIRERE R, FXFUERSHERY; ERELHENT, F==URERR, NEFL
REZERNZEIEA

MP= SR E , TR BIAR =Rk 454 2019 £49 16.0: 33.2: 50.8 i@ Jy 2021
FH916.2: 33.1: 50.7, Pl EMERRIFIRE

Bl AT EERBRRAEFLREE T BSLEAM. EHERT LR BRIEEHERRF
BFVEHELRE, fTETRE. KR BX. Bl TRREF 6 M Texrml, =#%8.
SXRFUIHKBERMBHFE~UEFERB. T AREEKRMENEXE, BRERE
RME, 2020 F KR URRERBEATZITEL. 2021 F, TEERBRKBRSER
H 250 h&E, ¥A. &EX. KR=EBLES B 40.9% 6.2% 15.5%. o, W2
HRBRXINERNE =, 2020 FEMAHEMERROREDSEMERN 14.32%.

EFR, TEERBAXEEEFENG ~HR, R THIMEEHE. BIHA. KE
HES TS, 2019 F£~2021 F, I KA BRIRETIIEMERFEK, EBES
A7 4.5% 1.2%F18.6%, 2020 FXHBRIGHMILESE R TB. 2021 F, HEU LT,
ST R 3 HE BN EE K 12.0%, HEH. BEMEMEFREHIEWIEMEEK
3.6%, R#FIN TR EEIRE S| G IEREK 15.7%, FdER K E RN T b 18 hn (& 1
K 30.1%, AESEABEELEN TAIENEZK 12.3%, B BOEFEMEt R IginEHE
K 12.2%. TEEHRBBRMFFIARGEER, BFERE. FEAIHMANGREBHTH
FPANFURRSHRE. B, IR SR ERAFIEWREIZK 57.9%.

EFR, ERFVENT, MEtREERE=ZFIWRERR. | kA RKRIERR

B, A IR IR S RIIA R R R R, £ REF A RULERERK 621 %,

HASARRX 7R, JAARRK 292 R, GFEMRILIRKX. EEHE. ETEBLRXMR
RREBEF. 2019 F, | EEKRERKEFEARS 8.70 ZAX, SEIRESIA 10241.44
27T, BILEIEK 34.4%, 2020 FRFWMAREZMW, | AR BRR KL ZERA .
2021 £, EERBFRIHARES, ALK BRKFVSSIREHEK, SFEFENRS
7.98{ZNR, BEEIEK 20.8%; SLIE WS 9062.99 {Z7T, BEEEIGK 24.8%,

' RCEP 2 2012 FFHIARIBA R, HA/\F, MEFEFE. AA. $E. BANIL. FEZNAETEE 15 FRABEHHE, 202241 81 8, RCEP
ERXAER, ERABNERSECE. REE. EiHE. . ZE. BRSERE CENHE. BA. HildZ. RAFTEERE4E. 2022427 1
A2 RCEP X E £

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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BIEKES

IFEEREARKEAMFNRMMS, KRETESMSTRESERLRE, MARE5R%LE
RNEALEBESIENEFER, BNFRENEEFVEEAR, KARRLHBIE LR
MFXFEA, RREFRRATRESL; o, MRANRERFERREASHEFLRIRHFBN

IR EREHESREBG. &5 XAZXRSENEELS, BEY AWML
BIEASMAFLRERFEEHN . 010171 H, hE—FRBEEBRXEXER, PE—FK
BEEs. BF5REBRKAZFENET, | BERBBRRAPESHKBBUR. &5
XUZREENERFRS, A HRARRRERTEZELRIE, BYY KIIMNFLE1ER
HHRF R RERFFEN A 2019 F, BRELKZNL EIAETBESERL> , FmbE
BBEERA BIERRKEMA ‘—H B B8R, MABEBMAFAL. KILFHE. B
RAEX. BRERESTERLE, MESEMEMENSIE. RIEILMEEFXEKEFIL.
ERELR, RBTEEFAR. 20225 1 A1 H, RCEP EXAER, KHREMAMMTZ
EMEHREFNRZRES, A KRB BRY KFAREEERBD EENE,

FEERERREEMFNRURE, BFERESHE “BE. LK. K. A" €5
NABLRFRE, RSEHIHLFERELR. BAAR, | EERERKEM “—HF—
B MEXBENE, §TERRAREFRS ‘“—F—8B NAREESH; S4TEIL
MEEZFX, R AIEORENLAXE. tABKE, I ELIEREBRESHRSKIIZN
WHRESIE, BB ¥R . AFFHEEE, HEmPEXEFL RIS
B REMA, I EREBX EEIHREBRAERX, 2019 F7 K BERARBUS
EN&R «2EMEEERNEXBIRSEML (2018-2035 F) » , i@ LITiE 3 /MY RZIEBHE,
PP EEEp RS, SIOREESIRT —ARESRELRR. AREME, T ELEBBRRARE
S5 & P ENEA ST ERMARE LR A XS AR, HERhE & F ENEFRELIE 2 A Kk,
A EE, REMRERESIE, FHFTXTET.

IR RR KR RENDZRLIER, EEEEFX II—EIEFE. EMRERR
. ZRTEMEXMALRR, KRENFERES, BN, TEERERRNRES L
PERTHR, SRtBE SRR SR, TS TAE BFEEF 10 M FHZR I
PP SRR MRAREFEN, #HFITHE. ALER. XRESFULE, BEPHEHIHE™
W “ERARWE” TiE. BN, T itRE X ERRtR&ERENLEEE, BEEMNN
ffi. 8. =XR@EFM; TEERERREASITHESH®. REBSE. A ABERM, 2021
F, IR AXERALEHER 13 MENIE , FIBINAML 9 &, Y SILEIEE 3.5 {21k,

IFEEEBRRAESHERF. SEEA, 2RABFIARZRK 7R, A RRK 292 %,
MWK EBRE. BERESFSRMAPIN, IEBIFLRERISI.

BERE, TEIEBRRAEBMENRAMNE, KIETASMEIBESERKE, M
BERLERMERNSREEMEFENR, BRNRREDERF VTR, KORREEHT
AR T, RREFRBATREL; WA, MRAKRERRETREIEREFTRE
RS,

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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75 U
TA B A

EHER, TELRRBRYBBARERX, FERGRAMELZHBBA, MBSLH
Ra8

EER, FEEREERVBBRARERA, WEREIRE. 2019 £~2021 &, @
HEEAR MB35 6604.72 {255 7136.86 {Z7TF1 6981.13 {255, Hh FEHMBAA &
EE K. 2020 &, ZFERE L, T EHEERXFRSIAPRNE), REEANIENER
X, RESFEMEEAEK. 2021 £, SEF LKA RS20, MBI ARER L6
A T Fo

Mk 6 EHEEARMBRAMRER (@B 253 %)

p— 2019 4£ 2020 £ 2021 £
o HEE o HEE o =)
—AEREKA 1811.89 27.43 1716.94 24.06 1800.12 25.79
Hep: BiA 1146.78 17.36 1113.22 15.60 1191.09 17.06
FEFA 665.11 10.07 603.72 8.46 609.04 8.72
ERAEIEA 3093.54 46.84 3480.95 48.77 3451.86 49 .45
Hep: BBORE 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
LIRS 263.84 3.99 260.64 3.65 240.37 3.44
BRMEESIA 1699.29 25.73 1938.97 27.17 1729.15 24.77
B 6604.72 100.00 7136.86 100.00 6981.13 100.00

BRSRIR: AELREBXFITFE. 2019 £~2021 FPBORER . REMERFENITERELXFEN, KHSHER

IFELREBR —BRALMBERAMBERER, SEEASLEEFRS

2019 F£~2021 5, J EHEABR —RAXMERAREGATKE), BRI 5N 7.8%.
-5.2%F1 4.8%, GBS AHILEE 55179 27.43% 24.06%F1 25.79%. 2020 £, "tk E A
X—AHREWAIEELE 31 MERITHX FHERSE 23 (.

M LEE, R RR BB AREG TR E), BB G LB RS . 2019 F~2021
F, ItRBBRBBBA S —RLOHERBERAMLEE D517 63.29%. 64.84%H 66.17%.
2020 £, AFRBEAERBEREEHRMAR K S SN ARERFBORE OB, T REtkE
BXBUBAREE R TE. MBMKRE, | EERERXBNBAEZHIBEFRM RS
BMEMAR, 2019 F£~2021 £, ZHFAEIT G255 58.05%. 56.30%F1 56.64%

? MBI =R A HETRE BN+ LRI+ RS, INTAFBRIR FRIR S R R S MBI A F £ ORI A.

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803 38
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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k7 EHEEBREEBMERL (B Z5T. %)

B 2019 £ 2020 £ 2021 £
S| =] £l =)7 8 £l =)7 8
HUCBA 1146.78 100.00 1113.22 100.00 1191.09 100.00
T EBFA 665.74 58.05 626.77 56.30 674.69 56.64
BEH 497.86 43.41 456.64 41.02 501.21 42.08
1AV FFSHL 167.89 14.64 170.13 15.28 173.48 14.56

BRRIR: TELREAKGITFE. 2019 £~2021 FMBOAE R MERTERSEAFRE, RASHEE

2019 £~2021 &, T EHRABRIERBATEZERBEARR (B~ BEEMBBRAM
LT E. 2020 FIEFRBAMER L T 9.2%, FTERELEIEHEIE S TMEEREMN
EXMUMALEN . FERIEF A LR E.

FaTERHERHHR. IFEPLRENPOBREMRNZFBORSE, | ALKESE
REFZRGHAVBOANZE, BFEESBRAMESYBIANELEERK, RREARS
Y7 Z EH =TGR XBREE WM EE —ENTHEM

IFEtRERREBFREANPEREBRRKZ—, @FLARKTEE2EHZHRERT,
R TERIEVHSE. IFEDPRRENDOBREBXOZRFECR, T ALRARKRT
THRMBAR N 2019 £~2021 F, | EERARX ERMBIIA S 57 3093.54 12
JC. 3480.95127cA1 3451.86 12T, AMEBUAARLLEE 25/ 46.84%. 48.77%F 49.45%. |~
FEEE AR RE LRI BIBRARMBRAERARE, BHXVEBBANREZRIF,

IFEREARBAMEESBATEZERRAEG LHMERNEILKRA, EFREANES
BT El. 2019 F£~2021 F, I EEEREAXRBUFMEESKAS S 1699.29 27T 1938.97
2R 172915425t 2019 F£~2020 FRNF MBSV ANIBERIREZ R T EEH~T17
AR EA L ERNE LB MATE, 2021 £, BIRMESBAREETR, TE2RAEH
FHiZBCSBEAR LEIEBATE. BRFEESBRASMBEEANEERX, 25178
25.73% 27.17% 24.77%. ZEE LHHILH R BT HEAMBRBERFRRZME, K
kIR RR KL HEIEA N TN BN EESRANREEKEFE—ENTHBE M.

B

EER, TR —RAHRMEST L B MEES X HNEE K E1.2019 F~2021
F, ItRAE AR —RALMBE S HE 5350381 10.2%. 5.6%F1-6.0%, TEZHINEGHE:
—RALRS . HE. HREMRL. BERE. W RKIEMKMKZHE. 2019 F~
2020 £, ATFRITHMGEIHRSMEMEMEZH X H, Uk HIEAXIEREN . T
FREFTHEX, | BERBRRBFMEESTHERFEK; 2021 F, ZRUKERN, B
MRS H A BT TR

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 9
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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E&8 I AEHEKHARMBSZEBRKRER (B {Z5T)

- 2019 £ 2020 £ 2021 £
S| =s S| skt 1 skt

—BAEREZH 5850.96 100.00 6179.47 100.00 5810.20 100.00
Heh: —fRAHEERES 592.36 10.12 520.48 8.42 499.63 8.60
B 1014.52 17.34 1061.10 17.17 1087.54 18.72
S REM AL 816.76 13.96 918.25 14.86 918.87 15.81
PHEEE 565.29 9.66 624.84 10.11 614.15 10.57
WEHRTH 835.09 14.27 419.33 6.79 333.39 5.74
MK 747.21 12.77 904.38 14.64 756.83 13.03
BMEESTH 1579.24 - 2584.81 - 2133.66 -

BESRR: TRELREAXKIEE. 2019 £~2021 FMBRER. RERE. MERTEASAFER, RAESHEBE

2019 €£~2021 £, [EHMEE AR — A SETE ST M 3 045 515 2988.92 {25+
3124.68 {Z7TF1 3120.19 1258, &tb43 8% 51.08%. 50.57%H1 53.70%. 14k, —fgAHTHE
XEHRFHSHXTE . KMKZERER K, EITEEEH 517 27.04% 21.42%F0 18.76%. [E
B, EHEEARMIEREAR RN 30.97%. 27.78%F1 30.98%. 2022 £ 1~5 5, £RK—
M ARME XL 2404.05 27T, EEEEK 9.3%.

BUNRE

FELRBARNZRRBTERANXR, EXRERBERBBER. BHAFRBR.
BABABBERMBDEXARBRESESMABER, KBNESESFHER. SMERR
ZHHETHUMRRIEE, THrEdH~LERRE, RRAYIITEARSF

FERBERKENZRERKEARAK . ARKF RSB BEKEZRAMBEEGR
EED, ERARKEMARE. RUEERBAMEE. #FPERTE. BHERKALENAERE
hEREPEAERLEMA. 2009 F, BSRES CKTH—SRE BEFHILRNE
FEL , RERFEH ALFHESRKRNEBAER. BEGR. TIRNGOMEBESE, 5
RERIZDCREREEXF BLRMNE—PBORMEX. T BXRRETERSFLE A H
HAORESZBEXTFRASEEBAFLZEBNEFTEL EBAFL “+=1" AL <E
FRATIPRBERX LA RS FERERMNELY T EILEELFX LR <t
MBHTEHLEALY KFH-—IMEBEREILEMNROERENREHRZFHS LR
EY « “TER RERBHBRXMAODRDRELZEAL CRTFHINRIFEFERRME
BB <EMEFRRFENEZRLARANNE SERBRNGE, EXERERK. &
. BB, Bl Al 2. AFSSPMHEFRRONERR, FERKELRE. X5
T ERRFSZ P RREBNIET, IAEMELFX. PE (8 BHRZHERKX.
EME RO ZETEGERURERFARABRKE X ELIMELE.

EFR, FEERBEARBFAME ‘“—HF—8 « EERXER. WI—EILFE. F
E—RE. tBEEFXRFLREN, HNEFLRER, TRFET « BHRARKER

P RIS =—RARRE AR E R RERR L X e+ DA RE .

¢ M B AR=—RAETEHBN/— R ALFE X H x100%.

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800

ik JERTHHARXIASNER 3 SHEEFFFC CEI2FE 100600

f£E: 010-62299803
BEM: hitp://www.dfratings.com
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ZFMHLREFETEDAFNLF 2035 FiIzBRNEY (T BHKREBRXEREFMES
EREBT=Z1HEFAYNNE F24ML, TEEFEFSRE ‘TR M. BEReHE “+
MA" Wi FRBEEAAL (2021 -2035 F) . 2ENEEERANBXZRSERL
(2018-2035 £F) « ALEBEE AR RAKI S AL R T ALY SRELX KT (2018
—2020 ) FLEIMAL; HET K TMRERZBEK . HEHITINRZEIFTLRE IR
ARMRFERIEREBLRE. TR MRIAKRSLRA LR B ZNIRMAR.
BRPE—FRBRESEAER. AERENESBARIAFECRXHMEETRE. BN, B
HEBX THEN 14 MEHMZXEMREESHER, FE T SIEEE MM KIS L &L REE
AR FO & R FE T o

T=HHE, TELEEEREFENELHEH, MRAEFSEFHEK 6.1%, HXAE
FRE. BRASTEEAL 2010 F8—%F. fRFEVEEARERAE. BFEEF 10
NHZTR I P SR, EIRMERT X = W BT T B KRB 30%. REAREE
B RENEHMES. AREEMRERE. AFSHBE LANERLE, SENEEER
REXRISHFWEHLRE, PE—REXREEF— R, T2 FK. WwWI—mI&
s EMERRRERL. ZATIEGEX. FE () BRRZFHRREFAERRELRS]
S ENEM.

RiE «TEHEBERRKEREFIHSLRE D HEFEMLF 2035 FIFBEFNEY |
‘TR N, TEERARREFHRARNIZENE “MRERE. BEAR. £2EIR
B, BEEFEX —ZH , BAEFREIN, RESIHERE), MREELRE, HEIHFLTRX
SRR REIRXNERESE, AERBRREEFILME, EREFR. ESXHEER. A
RAEFERER. HAEXBER HLRBEYRRSHELINHTRE. FTEAEABEFRS ‘—
w—i NAREESH. BEREFRERERT RIRA, MREARIA=LAER, MREE
MRUEEMIREAER. IRULQIKERSFER, EEBEHINRN, KANERESARK. X
AKX, BEARDREMNRRREMSSREKE), FLTHEAFTRBRAMKEMALE,
BIREEKFENER .

IFEERARRBFRFRENXENXAANE, BFERERS, HRBRRBERNERBRT
HHESEE, FETHRSERMNEINERFE, KRFEEFHELTE

IR BRXRETRBR{E S A, KB 7T AGRE KBFESQAFEEREY |
HET < EHRBERKBNEEESAAGE (X17) » <« EHKRABXBFES 2D
BAHE (£17) > TEEERBEBRBFEEAFHEEFE (H17) > < EBLEBRKEFN
FEEAFAIEFERSHE (17 » FHEXH, MEFBNEREQAFMEIRENER
ARFE, KEDBEARRBEBRNEEQAT, RAOEHBBRBFTTAMEMESE AL ™
BEARXS “REABFM M Acp ZFm ‘T ABRN FEAER, AN, ROKEBNE
XMER, BRERS. 2021 £, TEMAEKEABX 14 MERH 11T AR (B K) %5248
BXBNEIERAFBANE. TEASEHEN . BERMESXHEAR ‘TR S T
WHBRLERSSFERRSGER 14346 5, ARRKREBINRIRSE 9459 %, MBIUREREER
2961 2%, BHEHSIER 520658 5. FEMFHELHS 950 X, MEBFEFW 1273)%, B

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
itk dERTEAPAX RSN T 3 SIKFE RO CE 12 F 100600 BM: hitp://www.dfratings.com
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I F TR IE R RIS EE 9689 %, FELIAI 665 %, BN 27468 %, &ZMEIEREMEX
SR 49616 %, HRRBUF AR 178 Hi.

IRER B XRIRREE AR T N DB ERESNERE. GSERFIEERE
|, EIEBBRRBNEGRILT CKTo—SMRBN MRS EENELY < mikA
BXBAMRFNENSABMRY ERBN—RGESMEEEIEAND E2XKBEFNEM
RS MAEEESEAEN <BRRKARFIEBENGFERERMNENBEY KFHE—LMNE
BNMHHRFEEEUBBA MRS KNENELY T Bk R KFIBEE I fHEZ0 B
REEEND T EHRABRENEHAFNE S ERE TR FXH, MISEEEf.
MBREE. ReME. RELE. 2HXKE. MM EREESHTHEIEEIENEFN
SR AN BN, BIRBAGRENREFIATREEFHSLREFEZ. FIEBNT
MENSLEME. MUBFGRFRAMBPRED . FREIBNGSAESERAREES. N
SBEBNMHRFRITEEMREMESHSEE. MABEERITORNESEL XL EML#
BUSMGRENE. Bk L, TEIEBERGRSEENERHTE.

BUF RS R E=fRRE N

IFELRERRBARSARLEEST TR, HA—RBFLLEEE, TEKRPETER

HE 2021 R, I KB B RBUTGR S REUN 9057.25(2 5T, K — R 15R 5 RET4613.45
27T, TIfRSERE 4443.80ZT; FHR, BUNRSRE N 8560.71 2T, BNELTEE
RTEKE, Hp—RESREN 4389.73 2T EHRF RN 4170.98 {Z7T.

MBREHRE, I IHRBBARBNRFEEZEEPETAR. #8E 2021 £, I BLKE
BRBNHRZHERBRAR. mA%. ERRISLEF SR 29.61%. 51.63%F 18.76%.

IELRERRBARSECMRITRAGE, BEHEFERKRTE

IEEEBRRAEBN RS EEHREMRAGE, KPHEMEARK. HE 2021
TR, TELEEERXBUFES T 2022 £, 2023 F. 2024 F£. 2025 F£. 2026 F. 2027 F
RUUEEIEAARE 57 811.44 {25t 1383.42 (27T« 674.15127T. 638.81 {27t 669.72 12T
N 4266.09 127T, SEES AN A 9.61% 16.38%. 7.98%. 7.57% 7.93%F0 50.52%.

BxR9 IEHREARBNHESERNR (8 Z53)

me 2019 5 2020 £ 2021 £
T B 6604.72 7136.86 6981.13
B 55 R 6328.42 7615.12 8560.71
BN/ BUS R5 R (%) 1.04 0.94 0.82

BRRIR: TELREAK 2019 F£~2021 FWBORE R REBERTEPTERE AFEE, RALHEE

2019 £~2021 5, I LKA RKMBBMANBNHRSNEBEFZHRS 574 1.04 5. 0.94
f&#0 0.82 &, BRIBIAKRL

BHERE, TELEREBRBNRSAELEEF TR, VEEANBRGRSNERBR
BaF, MEELHRAIHBRAGE, RHEWIAAT BHRABKBNEHREIRE, S&fH
B

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
Hoyib: JERMEAEX AN 3 SKFEFFH-O CE 12F 100600 BR: hitp://www.dfratings.com
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TGRSR RE S
FHBEFERREPANT BEREAR—RAXREEE, —RAATMERAN KRS
NEREREERS

AHESEEASHAT THRE AR —RARTEEE. AHRFESHLTREY
108.2767 {255 2019 4~2021 £, [~FEATIRE A K —# A STE KA S Bl RBIE S R1%
{TRE 16.73 5. 15.86 570 16.63 5. BASKE, PR A K — R A TH KA T8
SRR .

B 10 XMFEFEERERR (B 27T &)

il 2019 &£ 2020 & 2021 &
—RRAFEFRE YA 1811.89 1716.94 1800.12
— R AHTREUN /ARE R R LT 25 16.73 15.86 16.63

BRRR: TEMARAREK 2019 £~2021 FMBURE R RERERTEPIITERNS AFHERN, RHSHERE

&t

REEWINA, TELEREEX 2B X &REREN LS QR $ EiR 6 R ERERNE R
RNiEE, XMURABME, BRGERZEBORISY, EFRMRAEFHFEEK, KFLHARHT
R, RREZBAIREY; I ALEEBERRMBIRARIERK, FERSERAIME LRIBIUK
AN, WEBEEDR®E; T HRBEERBARSELHRITRAGE, SHEBEFNEAE; &
HRFRRESPIAN BEEE B —RAATMEERE, —RAAMBBAXNERHEFHRE
BERS.

BN, RASWMBIOEER, TEEEREBRX ST KIHE TR RKEEFE—ENRE;
KRB ERBNFMESBAS R FEH MK REXBREZWMEE —ENTHE

o
ZEER, I AHEAEBRARBFELHESHNENRE, NIGRFIHFEENINE
RAE .
#48: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 13

ik AERTIEIPAXFASNE RS 3 SIEEFFH O CE 12 F 100600 BM: hitp://www.dfratings.com
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i —: IEERARREEZN. MBEESEE (84 2. %)

KRR 2019 £ 2020 &£ 2021 £
XA BE 21237.14 22120.87 24740.86
ZFEKE 6.0 3.7 7.5
ABXERE (o) 42778 44309 49206
=R 16.0: 33.2: 50.8 16.5: 31.8: 51.7 16.2: 33.1: 50.7
& E 5 IR IR 9.2 3.7 7.6
HLHBERTERT 8200.87 7831.01 8538.50
peida e WP 4694.70 4867.97 5930.63
BRABAZERKA (5T) 23328 24562 36727
T BFERE 2019 £ 2020 £ 2021 £
> VAES T T ON 1811.89 1716.94 1800.12
Hrp: BUBA 1146.78 1113.22 1191.09
A 3093.54 3480.95 3451.86
B MEESIA 1699.29 1938.97 1729.15
—MRAHIHE 5850.96 6179.47 5810.20
Rt 2019 £ 2020 £ 2021 £
75 B A5 55 BRET 6866.25 7946.25 9057.25
FARBUFRS RE 6328.42 7615.12 8560.71
RESRE: T IHEEARGIHELS. ST AR. MBRER. REMTHERS
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14

thif: LR HAX SN 3 SIHRERFHC CEI12FE 100600

BEM: hitp://www.dfratings.com
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B —: HABN—REFERFRFSMEX

RAEWBCER 2015 £ 3 AR AR FisF 2015 S F BN —RBRSFLIT IIERNBERY (U
B (2015168 5) , #ABNRSFERATRERASAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X
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