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EAHER

IIEHRBARMAEEIK, RERE, FitEAms, ARzEE, AltEEME
B4R, ﬁ%&ﬁéhéﬁﬁ ﬁﬁEiﬁﬁ%EXﬂﬁE(UT%ﬂ“iﬁ”)F% %ﬁﬁ
WXREEHHEEE, CEFEEABILFARNETRE, ERETTEYE—FREHE
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BE 2021 £, HKEEAX T 14 M, aFAETH, 2EERA 2376 1
HEFK, ABREEIERMN 2.5%. BEKR, TEEEERXEEAON 5037 FA, HAH
BBAORN2775 AN, #HHEKEHR 55.08%.

2021 £, IR B A X LU X 4 7= B {E 24740.86 127, BLLEK 7.5%; —REAHH
BN 1800.12 27T, REILEEK 4.8%; BUFMHEREESWAR 1729.1512T; ERHBIKA R
3451.86 127t; —MAHMEZH A 5810.20 27T, EIELTEE 6.0%.
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ERABEEREFR—, BEXRIA 1681 (FLF M) , SR\FRFEENT = 1287, 2
A2ERBFRERT 7/ 79%; CSERRREENG =d, 7SHREEEEEEM T, 8
MEBEHEREEEE—{, LMUE. BEEEERAR. BERETE, | BHEBRKEF
TheRE X ERZY 7000 LR E, 0~20 KIRAYZXIEMEIR 6488 LTI E, KR 1628.59
TR, MZBAZEERT A, BAFRNAR/NED 21 4 IERBERPEEZZNN GG
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KFRIETTE, TEEERBBKARRS, KERFEHREXR, Hf “4KF" HWERH
EKBEFRN “BF” , SKILRE. A LEFIAREMREFLN=RKEEZRER. ik
WRIBEE, I ibRERRKRER. NIRRT R BRES, B AR
PAERRESRK 621 R, Ef SARRKX 7 K, 4JA fxmKX 292 R, BEFEEMRILISRX. EEHE.
ETESLURKMBRKIRESSE, RFZFEESES.

BXSE

IFETRAERREFSEBLTEEFR T, HFREFRFEKES, EFLATEIES;
BT XINEFERKFEFE—ENTEE

ERTEENERRBNENNZERM, | BHEEAKIEFREFIRRFEK, &
SFELNRUTIESE. 2019 F£~2021 F, [ Ptk EAX 9B SCIM X 4 = S (& 21237.14 27T
22120.87 {Z 5T 24740.86 1Z5¢, [ ttﬁ%ﬂi{e 6.0% 3.7%F 7.5%; Hrh 2020 FZHTH
B, DARRRFL 9 24 =l §9 T Pt SRR BNE, FHEEANTEEESEE
ﬂ&ﬂ\ﬁﬂglgﬁﬁﬁﬁﬁ,mﬂirﬁ&mﬁ,Emc FIRIEES .

2021 fF, I EHBRERREFREESE 3 NMERITRXPHESE 19 4, LFH T,
FEHEFEIX 4 MERTREXPHRE S A; B, REFADNE, ITEHEEAR ASHX
A RIER 49206 T, E2E 3 MERITHRXAHRE 29 1, NSTERIEMERE.
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Ez&k2 2001 FRURAHKBBREFSE. BELRNEER (8 25T %)
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BRGR: TRELKREAKX 2021 £4ITELE. SE1 2021 40241, FHEHER

IFEHEERX T 14 MR THNERLERKEFEE—ENTIIE. BEfEKE, BEM
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
%5, GDP BER A GDP T BEX NE & GEHKTE.

E%=3 I ELEREBR TEEEN 2021 FEFRREE (R4 27T 7T
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X A1 GDP R XA B E/BEAQGERS, BERRT BEREER TREEMAT 2021 FEREFNHSLRAT
Nk, RREESWERE

R’E. HBENHLEO

?’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
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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 1~7 B, | EEEBBRXEER~RERLEEK
2.8%; srElE, F—rWREREK 6.3%, FmWIREREK 32.7%, E=rLi#EE
[ b T B 6.9%.

B&k4 IEHEEBRKERHE“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, MEHEABXERFEEN, 1~7 BRI LBERMTEME LK 5.6%; &K
AERFREEEKRR, PRI EBURERME. BEX. BRME. REXEFRE
EH R B 27.5%. 19.8% 15.7%F0 6.8%.

MRS EHEEARSBREE OMLEFIEE (B 27T %)

et 2019 £ 2020 £ 2021 £
£ iR £ pb £ pb
HEHERTELH 8200.87 70 783101 -4.5 8538.5 9.0
BRAITZEEA (L) 23328 8.6 24562 5.3 36727 7.8
HHEERAEHESE (T) 21591 - 20907 - 22555 6.7
RNBRAEEIE (5T 12045 - 12431 - 14165 13.4
HEH DS E 4694.70 144 486797 3.5  5930.63 21.8

FRRIR: [TRMREBRX 2021 ST FE. R AR, KHESWER

XHNEFTHE, T EtREEX ERERSBRIEMEE, FEERE ‘—w B &R
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UEALMBERFTRNRELRE, T EIEREAXERBERNRAZERNE. 2018 £~2021
F, MEHREAXEOSFRFERE K. 2021 F, KA ARIEBSEERHESUE
BIRREY 600 FitRsE, HLe S FIGMRiE 10%, & O LFFiEMsk 12 &%, AL 64 %, &
AZXAESFEERLEETEEN2ES. B, BT REEREFSESHRKEL @S
B 2.6 5. 10 £5. 2022 F 1 B 1 B, «(REEEEFUHEXRDEY (ATEIR “RCEP”)
EXAER, RCEPKHREMAMMNTIG. EMBBREMNNRZRES, Al BEKRABRY
RIFIE 1R LIS,

| 1 )

EER, MALRAEAKER THIMKEHIE. BIHR. RAEFEEXS~L, HES
mRETARIREREE, FXFURRSHRY; ERFLHNT, F==URERR, NEFL
REERNEIEA

M EMRE, TR BB K =R 54 2019 49 16.0:33.2: 50.8 j#Jy 2021
FH916.2: 33.1: 50.7, Pk EMERRFFIZE

Bl EERBRREFLRERE T ELEA. EERT KRB ERIEEHERRF
BFVERARE, TETHRE. KR BX. Bl. TRREF 6 P/, =="8.
SRRFVHBERMBFEF L EFUERE. I AREEKRMENE X, BREBFE
RME, 2020 F KR URREREATFZITL. 2021 F, TEERBRKBRSER
H 250 &, A Gix. KRFEFLESHIEK 40.9% 6.2%. 15.5%. s, HEWLZT F
HRBRXNERNE =, 2020 FEMAHEMERR O REDSEMERN 14.32%.

EER, IERARREBEFENT FRE, ERTIHEEHE. BIHR. RE
FIESESA. 2019 £~2021 F, T EKREBRMAEUA L TIIEINERFEK, BES
A7 4.5% 1.2%F18.6%, 2020 FXHHWRIGHMILEA R TB. 2021 F, HEU LT,
RS R M HE I EEK 12.0%, HEH. BEMEMBFREHNHEWIEMNEEK
3.6%, R#FIN TR EEIRE S| &G INEREK 15.7%, FhER R E RN T b 18 hn (& 1
K 30.1%, BEEREAHIELEMN T IBNEEZK 12.3%, BAO. ROtV IEnEE
K 12.2%. "EMEHRBBRMEFIARGEER, BFER. FEAIHMANGREBHTH
EFAFVWRRESERY. BH, IEERABKSEAFIEWIRFEIGK 57.9%.

EFR, ARFLHEDT, TEIEBRRE=IRELR. | BLEKBRKRIFRR

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

HASARZRX 7R, JAARRK 292 R, GFEMRILIRKX. EEHE. ETESLURXMR
RRBRAZHF. 2019 F, T BHEKRAARKEFEARRS 8.70Z K, LIS 10241.44
25T, B 34.4%. 2020 FRHEMAREZE, | KRB RRRELZZIRA M.
2021 £, EERBFIHARES, I ELIEEEXKFVSSIREHEK, SFEFEANRS
7.98ZNR, BB 20.8%; SKELE WRIFHEZE 9062.99 27T, [EEEIGK 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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Hb 75 AL
B A

EHER, TELRRBRYBBARERX, FERGRAMELZHBBA, MBSLH

R3E

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%F0 4.8%, GBS ANHILEE 55179 27.43% 24.06%F1 25.79%. 2021 &, "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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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

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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RAEEWHEFF [2022] 0658 =

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 F£~2021 4, "EHEEAR —RAETRE T H PRI 20 518 2988.92 25T
3124.68 {Z L1 3120.19 125, L4 5IH 51.08%. 50.57%F0 53.70%. W4k, —HR/AHETRE
FTHEAE S X T RMKIZEIERK, GiTAES5A 27.04%. 21.42%F1 18.76%. [[
H, FEHEERRMEEAR SR 30.97%. 27.78%F1 30.98%. 2022 F£ 1~7 H, ©X—
B AHETIE S Y 3690.36 27T, BELELiEK 2.6%.

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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GOLDEN CREDIT RATING INTERNATIONAL (

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
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OLDEN CREDIT RATING INTERNATTIONAL Co.,Lt

N ERBHASE (R ARISEEUR 9689 5%, LK 665 X, RREIN 27468 5, ZMmEEHEMRERX
58 49616 %, Hjﬁiﬁiﬁiébﬂﬁ 178 .

Jiawicd MRS AR R 7 XA BN RSN EE. REEEFERERT
T , fﬁ&#ﬁm&ﬂﬁ%EW&T<%$L—yMEﬁﬁﬁ%%Eﬂmﬁ > (TTEREB

BRBAMGSREEALEMREY KB —RHESMEEEIBAN EXRBEFER
REMAEESSEAEN <BRRKARFEBEFGFERERMNENBERY KFHE—LNE
BNMHHRFEEEUBBA MRS KNENELY T Bk R KFIBEE I fHEZ0 B
REEEME (T BHERBBRBNEIHGHFNESFRAERETIE FXH, MIEE 6.
MEEE. R, fELR. 25KE. NEEE. EREEETEE I REISENBN
SR AN BN, BIRBAGRENREFIATREEFHSLREFEZ. FIEBNT
MENSLEME. MUBFGRFRAMBPRED . FREIBNGSAESERAREES. N
BB MRS RITEEMNEMESHSEE. MABEEHEITERNES XS EML#
BMRSK. BE L, IR AR BESEBIFIRHTE.

BUF RS R E=fRRE N
IFELRERRBARSARLEEST TR, HA—RBFLLEEE, TEKRPETER

B E 2021 F£R, I EEERBRRBUS RS REA 9057.25{2 T, Eh— R R 55 fREM 4613.45
27T, EMESFSREN 4443.80 {27T; BEAR, BUFRS REA 8560.71 12T, “XE/RTFEE
HRTHKE, ER—RHES RGN 4389.73 2t TIfRFSREA 4170.98 27T

MBRFREE, I EHEBRXRBUFRS T 2R ET AR 8=E 2021 FX, I EHEA

BXBRRSPEAR AR AR BARBATEEESS 579 29.61%. 51.63%F 18.76%.

IELRERRBARSECMRITRAGE, BEHEFERKRTE

KRB AERABBAR GRS EEMREMRAGE, EFHRMFENTK. #E 202
FR, ;‘—mﬂ%g, XBUFRS T 2022 5. 2023 . 2024 F£. 2025 . 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)

b =] 2019 & 2020 £ 2021 £
A 6604.72 7136.86 6981.13
B RS R 6328.42 7615.12 8560.71
BN/ BUR RS R (%) 1.04 0.94 0.82
BUREREER (%) ° 95.82 106.70 122.63

BRI [ ELREDAR 2019 £~2021 EMECRER. RERELAHATHRSATFEN, FHLHBE

2019 ~2021 5, | EHEERAERRKMBMANBNGSHNBZERS 79 1.04 5. 0.94
&M 0.82 f5, FHRIBNEL

BKRE, TELIREBRBNGSAELEEF T, MBBRANBFNGRSNEBEER

°* B RS

=B 55 R/ MBI *100%,

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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E= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

®REF, MEELHRIHBRAGE, RHEBOAAT KRB RRBNEHRENIRE, SEfR
55 R AT

FH RS EILRE S

FPFSFRENAT AR AKBNERSTEERE, FRME KA RS A
FHEANSRERBENHERR, EFRMEBAZAERNXAZRHABIHE. 7
RBARHNEMEZEFEROZMMFER LR X

REYTN[2017]189 530, FRELTEMHRSHINR, NIAEESFEMENABX ZHEHES
REANGEZH . DEKITEMRSFRRNIME, NARBFERFERENRRABFIEES
WA ZTRANRAERBAN, BEMERBAN LSBT BELTIRSFEA N ENAER. B
FEBSHNBENMTESETIRAGNEUASLIE, TRELIHGRSFEASN, TEZIHESR
HMALZITHEXEIGFAREL, HEVASARTFUEL. AEGSESAANT BEEBR
KENMESTMEERE, UMETERAEAETEZEFRIE.

1. IELHRBEREXERITE

IR EREXAZMES R 11 AFIE, HIEAHRGRSHE 6.23127T, KNEER
MG SN BTN R E =S RS A ENREREE 1.30~34.15 52 8. BIAEKE,
ERIE s e SEII B Wik SRl 5 B K F 8.

E% 10 BBRREMENE (B4: Bx. )
T B A

I B &R FrEMmA THRIBRE B BEEK
TEM

g?ﬁ;fi&ggﬁﬁehgﬁgﬁﬁﬁ R AR 26600 2500 34.15
I AGESETAERMEEHRXINE X A 2K 136245 8900 1.30
AR B R R R AL 114450 3500 2.50
I AZKBRRIVFEARZRAGHREERINE X 72k 150590 8200 2.73
IFaIFRIVEAZRERSHEXIE (ZH) X 72k 139535 9800 3.06
AR TERFEARZRZIRINE X &K 926803 3500 3.43
I B R AR S R EER T B R AR 100000 7000 2.10
I AFE TR ARZRIE X 72k 99032 4200 2.65
I AE T RRR R ARZBREIRIN X AR 108021 6000 1.95
Eéﬁz?’;ﬂ;ﬁi g; 57# 8# TR0 ke 25109 3000 450
EERR B S B R R B B T B RALL 197972 5700 483
&t - 1194356 62300 -

A BEERCFSNTETHANE/MESREMALR, 2XE
TRBRIR: TEHREARMBITIR, RATSHER

2. ETHmAE

ETHIHESR 4 NFIE, RIEARRSRE 1.96 2T, ENEEARARSESHARNE
GBI R B S SRS ASNREREE 221~1891 FziE. BERE, LRTBERBK
I B Wi S5 w5 B K

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803 13
st JERTEABEX ESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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&1 BATHHENE (B Bx. )

WA A FETE  uRRE Eﬁzgzg’% R
ETTE-ARERIALNASARTIE  HTOAR 64469 4600 1520
RR RO DR S BT A 13369 2450 1891
EEXNRNERERHKIRE EF5KX 14587 500 9.53
REEEHTHRK (ZH) I8 E[RE 39246 12000 2.21

&1t - 131671 19552 -

TRBRIR: TEHREARMBITIR, RATSHER

3. #IM™HIRA

MMNTImMBES R 6 MFIB, RIEAHRGRSFHE 1.79 27T, NEERRFSEFEHARZ
BN E RS HE AR REFRE 1.22~6.09 2 E. BARE, ERIMERBILIH
I B Yt 5 ah 5 B KT

E=12 WMTIHENE (R4 B, )

g TEABEE

WE FRGE  husgE U007 mEfE

R NAZ AR 29883 2700 1.54
INEERLEA SRR A RE R

g A SIS B A% 17007 3500 281

ISR EAZREGZATORE  WNHAR 7611 3000 214

MRk I B A T e 6490 2000 144

BREARERSGULFEMESHESHI pog a0 o0 e

MR EE R K A TERE Mz 43710 5700 122

&t - 110109 17900 -

BRBRR: TEHREARMBITIR, RATSHER

4. EMTHIE

EMHIMBES R 3NFIE, RIEAHNGRSFHE 1.04 25T, 2NEERRGSEFEARZ
BN R E RS HE AN RERRE 1.69~3.67 FzE. BERE, LRIBRKBLIH
B SR % B KEE.

E& 13 HEMTHENE (B Bx. )

(=
WA A FETE  uERE O 22'—?2? R
HKZ B EEREEBTERIE (—H) P e =" 7288 4000 3.67
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