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EAHER

IEERBRRMAERIIK, REFRE, AtENEE, AFZEE, BilLSEME
mE<R, ﬁ'ﬁ/@ﬁéﬁm/@*ﬁtﬁ ArEEEEiteEXHNE (l/,{'l?f‘“e’ﬁ’ﬂ “HlET ) BRIE, Eﬁﬁ
WXREENEEEE, CEPEEAMILFERNERTRE, ENETHERE—REHE
WRIKRAEDH

HE 2021 R, TEEKRBRX TR 14 Mg, ERABETH, £E@ERN 23765
SRR, AREELIERN 2.5%. AR, TEEERBBEKEEAON 037 HA, HAH
BAOR 2775 AN, HEHEEEN 55.08%.

2021 &, IR EAX SLEM X 4 72 B 1E 24740.86 27T, BLEEK 7.5%; —FR AR
HU A9 1800.12127T, RELIEK 4.8%; BUFMHEEEWAN 1729.15125T; ERABIMAR
3451.86 f27T; — M AHTMEH A 5810.20125T, ELETERE 6.0%.
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KBUF—&fizs (L) 30R1T 16.755 25T, 2022 S AR BB R BN B E —KRHES (55
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Z CGDP EtbigiE M 0.4%, KIERF—FEM 4.8%, € 2020 FHLIRKRMRR. S AZEE
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FETBEERAZLF TTENNEERE,

REEARK, AEBEIRELEFMIRT, FESTREKBERE—PEHER, =
EERZFBEIESBEEMR, it GDP #FE S FIEZ] 5.0%F 5.5%% 4, AL EE
KKFE. i, THEFEEREAFEFEMRE, B ~REEEBRIGIIRE PR SHER .
SRHERATXEVAZRE B BHROEREESEZREN, ETREBREBEFRNEM.
HMHM, THEFELKFHRHETESEMEN, HOEREENTT, IMENEFIEKNRR
NEBEMEE, RIEKEEMBFENS.

ESIRNE, ¥ ‘HEA BANME LAMERNE, T4 CPlELGREAaEAZE 3.0%
Ef, BHGRERMEEENIEHZ L CPl FLEEEEERET | SAEAMRL. XEREINTE
PRIFRATRE, FRNEMNBRERBRAEN. Hh, 2XEFRBAZT, HHOER
M. FERNNERARESNME TREERA, THFEENW PPl @HERESESERRTITE
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RE; KEIZHGTE, EEEEEREERN 47 MEOELE EIZWER, FERIIMAML
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BLRET MM AEMS BN dEE. T, BeEF IR, BT RITEFVIZMERR
TR E B E PR .
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IEERBBREEERE. B K. RKESHBRFEE, NRABEEEAK. AEH
& KEBH . RiFEFFLRREHR TERFE. 7 ~80R0E, | BikERKE2E 101
ERAEERFRZ—, BRUA ™ 1685 (LA M) , CHR\EREENG 1285, 4
A2ERBFRERT 7/ 79%; CERRREENG =d, 7SHREEEEEEMN T, 8
MREREREEEE—{, LB BEEESRAR. BERETE, | BHKBRKEF
ThREX ERZY 7000 LR E, 0~20 KIRAYZXIEMETR 6488 LTI E, KR 1628.59
TR, MZBAZEHERI A, BAFRNKR/NED 21 4 IEBERPEEZZNN GG
—, WEXRZBFEMITEIR.

KFFRGE, T EERBBRIIRAS, KeeRREREXR, Hi ‘KT HEHIHR
EKEEFRN “BF” , SKILRE. A LEFIAREMREFLN=RKEZRER. ik
WRIEE, I ibRERKRER. INIEAFHRRMAIAZHFRBRER, BE AR
PAERRESRK 621 R, EF SARRX 7 K, 4JA fxwKX 292 R, BEFEEMRILISRX. EEHE.
ETESLURKMBRKIRESSE, RFRZFEEEES.

Ehd

BFREE

IETRERREFSEBLTEEFRTE, HFREFERFEKES, EFLATIES;
BEHTHHXIREFRBRKEFE—ENTHE

FRETEENERBBEMEFNNZBEBEMSE, | EHREARIIFEREFTNERFEK, &
FELNRUMIESE. 2019 F£~2021 F, [ PR EAX S B SCIM X 4 7= B (E 21237.14 27T
22120.87 {21 24740.86 125C, BLLHREK 6.0%. 3.7%H 7.5%; H 2020 EZHEE
BN, UK AR R BA R T IEE G, HEENFTEREEIE
szl U ETEFRSH, 2021 £/ itk E AR MR EF MRS .

2021 £, 'EHEEARLSFLEBESE 3 MEBITRRPHEE 19 1, AFh T,
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FEFX 4 MERITHREXPHRE 3, B, REEAONE, TELIEBBRASHEX
HFESERN 49206 T, HE2E 3 MERTERRAHRE 294U, NETFRERIEMHEHRE.

Bz&k2 2001 FRURALHKBBRREFSE. BELRXNEER (8 25T %)
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25000 e 22120.87 12 150000 120
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o \

wEd HEEEK aEE
20214 GDPigi&

2001 2005 2015 2020 2021
] EAXCDPe e e e e /‘EEA[iﬂﬁﬁ =2 EGDPIER 2021 GDP

FRBRIR: EHRERKX 2021 F5I1TFE. £415 2021 FHIHTAR, KRSWER

IERBRK T 14 MERHMEFLARKEFEE —ENTIE. RERE, Bl
FEMELFX (BT 408 KM Br) LX&’I‘%M BN EM. BEEFHEEOXA
MH KWy (anRlE. NWEE. £Ba%E) , KEMAXNG%E, £k 8 Mt GDP
ST EERBRR XM EEERER 3/4; i’dﬁimﬁﬂ‘ﬁiﬂ?«%ﬂ g ST, MEF &R
3%, GDP B8R Ay GDP 4 FHIER NBSEERIKT.

E&3 IEHKEBR TEMEN 2021 FEFRREE (B~ 27T T)
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ATH #UHNT EERE EME BN REm Bem dteth MW Omth RAEW O BRMNE BT REh
M 20214-GDP m A¥JGDP (%)

A GDP 2R KA =SB/ B EAABERS; BRREFT BHREEX TREMAT 2021 FEREFMHRLZ RS
2k, REEWER

RE. HBEMBEHA
RAR AHKRBEBREFEKNERS, EFRTBEH. SEEBBRULRERTR
BIgE, AAELKRERRKE=FURREET RFFXHG

RARNHMT BHKRBBRRAFIEKNEERN. 2019 £~2021 F, TELEEKEBEXE
HEBEERFRERFERK, BEDAP 9.2%. 3.7%F 7.6%; Hrh 2020 FIZHRPFRHE, £
EXFEREZN; MENSRIFEIERZEH, 2021 FIBERBBRREFBITRERE.
oredskE, 2021 F, TEHEREBRE - WREREEK 13.7%; £ lREREEK
26.0%, B TR ER LK 27.5%; B=F IR EEEIZK 2.0%. MREHFEF, 2021 F,
IEEERBEBRRT . fliEdl. ZEEH. CHEMBBIRFZERR, FEFRELES
ERMNER. I, TEEEBBRRPRETEESEARL, 2021 FERARFIELIRFILK
57.9%.
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EFR, TRARXFSREHEATNERIRIRE. 2020 F, | EBEIKBERAZAM
B 23024, HPE{ZIAE 81 4, S1R%E 340 F1Zit, FIEKS56.9%. 2021 £, BaXKEME
SEHRFEAINE THRIRE 4524 27T, FHATHE 408 N R T 213 N FiA I E AR 2233
~B, FIgRABKFNABEMRETE. TAERAEAR=T0 || FAEFEMRIE,
ERBEEFTAZRMRLR. BFERQH, MRFTEERR, FERSCHEM 27D,
ERFETERREOENTFERR. 2022F 1~7 8, IRBBREERRERLEK
2.8%; srElbE, U REREEK 6.3%, F_WREREK 32.7%, ==K E
R EE T B 6.9%.

M4 EHEEARERECRAELETET (B %)

i E 2019 15k 2020 £ 185% 2021 &5k
EHLEEEFREDT 9.2 3.7 7.6
Hrep: 2 RE 5.3 9.4 26.0

B==AIRE 1.9 4.0 2.0
B\ 343 7.4 20.0
gy 9.2 4.2 37.4
ZIBIZH . CEREREL 14.4 22.9 33.8
B AR 27.0 0.8 2.9

BRSRIR: TELERAK 2021 FRUMEFEELE. KR, RHELHER

RiENRET ELRBAREERRE.. #HRFEVFTINRR, HBEALFEK
NEEN; Br@atkARRSABERNRSZERME, EFERELHOSFBFEK

IR BRRAREEFENRFRRIMENNBSRENS, KNSR T EXER
BN LB EVETUMNER, BHERANEFIEKNEE S, BHAET BLEEASR
KEFMER. 2019 F, KB BXMESHERTESIMRFRIREK; 2020 F, BHTF
EEERL. #tEZFEL. RELZFEREPTRR, TALEREBRRHESEERTESM
AR 2021 FREEHBEREFSIARES, KRB BEXRZHMARFEE S THRHEEST
&, AREEHRORE. HFER BEEARRKERANTIRBAZRFERS, FTERA
PPHB MK, EZHERIEFM, 2020 FHEERAHESL A TRE. 2022 10
k, MEHEBEBXERFEEN, 1~7 BRI LBEERMTEME LK 5.6%; &K
AEREREEEKERR, PRSI EAVRERMSE. BEE. BRMAE. RHXERT
EH A E LK 27.5% 19.8%. 15.7%F1 6.8%.

B&RS IEHKERRKEREE ARXEFER (B4 25T %)

i 2019 £ 2020 £ 2021 £
S| iR ok R ok R
HLHEERSERR 8200.87 70  7831.01 -4.5 8538.5 9.0
BRABAXREKRA (7T) 23328 8.6 24562 53 36727 7.8
WEBRRASEESE () 21591 - 20907 - 22555 6.7
RNBRAMBERERSE (Oo) 12045 - 12431 - 14165 13.4
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xS IEHEEBRERRIE AMEXEFER (B 27T %)
seir 2019 £ 2020 £ 2021 £
&4 i &% 3 &% ot

HEOBE 4694.70 14.4 4867.97 3.5 5930.63 21.8
BRSOR: TETRBRK 2021 FRITFE. RITAR, RASHEE

SNEFHE, TELREARSREBSERGSARE, FEEDE B 2R
MRABEEFRKMRELR, | EERE AR SRBERNAS ERME. 2018 F~202]
F, FTREARKEE O SR ERK. 2021 F, FELREERIHEEEERFELE
ERIR 600 FIARAE, ML 5 ERIIGHR 10%, MOBOMEMBNL 125, HAML 645, £
ATUSFEERLSETETENLES. B, BT, 2EBERFEAREKEHOHS
Bl 2.6 5. 1015, 2022 F 1 B 1 B, (RELALFKELRIDEY U TEFR “RCEP™)
EREX, RCEP FHREMFIMMTE . EMEABREFNRZRAS, H EHEEARY
AT M 3R i S AR .

| 1 )

EER, TELAKEBRERTHIHREHE. BIHR. REFESFEESSL, HED
mRETIARIRERE R, FXFUERSHERY; ERELHENT, F==URERR, NEFEL
REZERNZEIEA

M ZERRE, T R ERR =R ™= g5l 2019 49 16.0: 33.2: 50.8 1% Jy 2021
FR16.2: 33.1: 50.7, P EMERRIFRE.

Bl AT EERBRREFLREE T BSLEAM. TR LR BRIEEHERRF
BV EHERRE, fTIETRE. KR BX. Bl. IRREF 6 M TLxrlk, =&8.
ZXRFURBERMBFE~LEHCETR. | AS2EKEMEMEXE, BRRRE
RME, 2020 F KR URRERBEATZTFL. 2021 F, TEERBRKBRSER
H 250 7, BA. Gk KRFER LS AIEK 40.9% 6.2%. 15.5%. Ith, HELET 7
HRBRRINERNE =, 2020 FEMAHEMERROREDSEMERDN 14.32%.

EER, IERARREBREFENT FRE, ERTIHEEHE. BIHR. RE
HEFS TS, 2019 F£~2021 F, I KA BRIRETIIEMERFEK, ©ES
A7 4.5% 1.2%F18.6%, 2020 FXHHBRIGHMILEAE R TB. 2021 F, HEU LT,
SN 3 HE B INEIE K 12.0%, HEN. BIEMEMBFREFNE W IZNEZK
3.6%, ABIN TFRARMBEIRE S dn B INEEAK 15.7%, iR K& E MR RN Tk & hnEig
K 30.1%, AESEABEELEN TAIENEZK 12.3%, B BOEFMEt R IginEE
K 12.2%. TEERBBRMEFIARGEER, BFERE. FEAIHMANGREBHTH
EFAFURRSHRE. B, IR SR ERAFIEWREIZK 57.9%.

R, ERFLHEET, TELRARRE=IRELR. | BE&EBBXIRIERR

' 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
Hi2 RCEP & E 4.

BpFE: dfjc@coamc.com.cn g 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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B, EM NIRRT SRS UM E R BRE, £RKEF A B ERFRK 621 R,
Hf SARZER 7R, AARFX 292 %, BFEMRILER. BEHH. BTEBLURXMNE
RREBZF. 2019 F, I EEKRERKEFEARS 8.70 Z AR, SKIMRESIA 10241.44
25T, B 34.4%. 2020 FRHEM AR EZME, | KRB RRRELZZIRA M.
2021 F, MEERIFERAERES, IEEREBRRFLSSMRE LK, SFEFENKRSE
7.98ZNR, EEEIEIK 20.8%; SKELE WRIEHEZE 9062.99 27T, EEEIGK 24.8%.

BIEKES
IFELREARERRFNRMMNS, KETESMESTBESERLRE, MER5HEE

RMEAERSIENEFER, ANFRRENEESVEEFR, KORREHB G
MFNFEA, RREFRRATREL o, MRANRERFERRE A SHEFLRIREEN

IFEIEERXZEHRESHRABG. £ XAXREENEETS, BT AL
BIEASMAFLRERFEN S 010171 H, HE—FRBEEBRXEXER, PE—FK
BEES. BF5REBSKAFZFENET, T BHRBBARRATESKRBEBUR. &5
XUZREFENERFRS, A HRARXRERTEZELRIIE, BYY KIMNFLE1ERN
HEFRRERFES . 2019 F, ERELKZNER <ATHETEELS AL , APk
BEREERAEERAERRBA ‘B BR, MABBATLR. KIZFE. 84
RAEKX. BrARASFERKME, MBRSABEMENSIE. (RBILEHELFREKEFR.
ERELAR, RBETEEFR. 20224 1 51 H, RCEP EXAER, KHEREMABMN TG
EMEHEFNRZRES, A BEREBRY KFREEERBEMETIE.

IEERBBRREAMFNRUNSE, BEFREDSHE “BE. LK. Rel. A" 275
NABLRFRE, RIEHIHLFERELR. BAAR, | EERERKEM “—&—
B MEXBDLEIE, sNTEREABEEFRS ‘“—w—8B NAREESH; SHTEIL
MEZFX, FZRAIEORENLAXE. tABKE, I ALIEREBRESHARSKIIZN
WHORESIE, & ¥R Pl AXEFmEEE, AfmPRitRE5 L RIZHERE
B REMA, I ERBEBX EEIHREBRRAERX, 2019 F7 kBB ARBUN
EN& «EEMZREBRABXBIRSEME (2018-2035 F) » , i@ EITiE 3 /NYRZIEE,
e EERIREERE, RESRT A RESRERRE. AESME, T ELEKERRRE
S5 & P ENAE ST ERAR LR A KIS AR, HERNE & P ENEFREILIE 2 A K,
EHAX T EE, RERREREGE, FHFXT5.

IEERBE X KELRENDZRSIER, EEEEFK IRI—TIE5H. EMERRR
W, ZARTESEXMARR, KREAFERET, BN, TEERERRNRES
PeRTHR, SRtBE SRS R, TS TA%E BFEEF 10 M FHZR I
PV SRR, MMRERETFEF, #HFiTE. ATk, XRESF=UVLARE, BHHEHTIHE™
W “EZAHBE” TiE. BN, IiitkE X EERtXREENLIEEE, HEEMNN
ffiv 8. ZEREFM; TELERERREAIHTTESS. EEBSE. FFBRM, 202
F, IR AXERACEHER 13 MENIE , FIBINAML 9 &, SYBSILEER 3.5 {21,

IFELIEBRRASHRERS. SEEA, 2REBIALRRX 7R, AARRK 292 %,

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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MK BB BEREFEFRRMZ PN, MEHMEFLRZHE,

BEKRE, TEEEBBRAAMFNRMAME, KIETASMEIBESERLE, N
BERLERMEANSREEMEFER, BRNRRENEREFWHEETFLR, KOKREHT
IS AR T =L, RREFRBRATRELF; WH, RERNRERRTEIEHEFRE

R,
5
TA BB
EER, IALEREBKMBBRARBERK, FERERAIME LRI, MBESKA
Rz

EFER, JEERBRKVBSARERK, MEEHRE. 2019 £~2021 £, &l
B AX MBS 51 6604.72 25T 7136.86 {Z5TH1 6981.13 12T, H A ERAMBIKA S
EEK. 2020 £, ZFWEREHD, [ EEERBBRRRFIMHPRIE, KERAARNER
XY, RESFEMBUAE K. 2021 £, SERIHHIEBRARDZME, WEUAMREER LF
& T FE.

Bk 6 | EBHEEBRMBSABRER (B Z7T. %)

- 2019 £ 2020 £ 2021 £
&' =s &' =s &' stk
—RAETREIA 1811.89 27.43 1716.94 24.06 1800.12 25.79
Hep: BilGA 1146.78 17.36 1113.22 15.60 1191.09 17.06
FEFUIA 665.11 10.07 603.72 8.46 609.04 8.72
BB 3093.54 46.84 3480.95 48.77 3451.86 49 .45
He: fEORE 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
TSN 263.84 3.99 260.64 3.65 240.37 3.44
BAMESIA 1699.29 25.73 1938.97 27.17 1729.15 24.77
MBI 6604.72 100.00 7136.86 100.00 6981.13 100.00

BRSRIR: TELREAXKFITFE. 2019 F£~2021 FMBORE R REVERFERITERERAFER, RHSHER

IFEREAR—BALMERAMBERRER, SEEASLEEFRS

2019 F£~2021 F, T EHKEEBR —MRAHREWARIEGATRE), EEDFH 7.8%.
-5.2%M 4.8%, SMEUARIELE 5579 27.43%. 24.06%F 25.79%. 2020 &, | KB R
X—AHREYAIEELE 31 MERITHX FHERESE 23 (.

&M LEE, IERE BRI ARES BT, BB S LA FHRE 2019 F~2021
F, I'tRBBRBEBA S — RO HETRBERAMLEE D517 63.29%. 64.84%H 66.17%.
2020 £, AFRBEAERBEREEHRMAR XS SN AREAFRBERE OB, T Atk A
AXBRBAMERR TR MBFRE, T EERBBXBREBA T EZERIGERMELFAE
FMEME, 2019 F£~2021 &£, ZEEITHLED 77 58.05% 56.30%H1 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



2 %77 SRR VERE AR A R RESWMEITEE [2022] 0591 2
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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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RAEEWHEFF [2022] 0591 =

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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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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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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®REF, MEELHRIHBRAGE, RHEBOAAT KRB RRBNEHRENIRE, SEfR

SR FIE.
FH RS ERITRE S

FRBHERREPANT BHEERR—RLALATMEERE, —RAXTMERAN LA RS
HNREREERS

FRHEFERESHAT BHEAE R —BRLAAMBEE. ARGHFUHWRTEEN
96.2529 {Z5T. 2019 F£~2021 5, "EHEKBBX —RAEMBWA DB A ARHEZITL
TR 18.82 5. 17.84 f5H1 18.70 f&. BiERE, I KB BRR —RALME WA AL
RENRERERS.

B 10 AHPSETREER (B 27T )

TE 2019 4 2020 ££ 2021 &£
— R A HTAE A 1811.89 1716.94 1800.12
— R A HETREUWN /AR EF TR LT 2R 18.82 17.84 18.70

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

#it

REEWOANA, T ELEERBEXEARHXKKRERN LSO MG EiE 6 R BERERNER
RiEHE, XUNBmRY, BRSERZEBRSS, EFRMXEFHFEIGK, KFLhTU
R, RRLZBAIRERY; I ALEEBERRMBHIARIERK, FERSERAIME LRI B
AN, WESEDRRE; itREARBARSELHRITRAGE, SHEBRSRKRAE,; &
HEFERESPIAN BHEE B —RAAMEEE, —RAAMBBAXNEAHEFHIRE
BRERS.

BN, RASWMBIOEER, TEEEREBRX ST KIHE TR RKEEFE—ENRE;
FEHRBERBAMESRAZ R BTG E REXBREZMMFE—ENTHE

.
ZEER, T ALIKRERRARBNEEHRSNENRE, AMtHESFIHTERENHXE

RARK
#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
BRI 3093.54 3480.95 3451.86
B MEESIA 1699.29 1938.97 1729.15
—MRAHIHE 5850.96 6179.47 5810.20

fREIERR 2019 £ 2020 £ 2021 £
75 B A5 55 BRET 6866.25 7946.25 9057.25
FARBUFRS RE 6328.42 7615.12 8560.71
B RS X 95.82 106.70 122.63
RESRE: T IHEEARGIHELS. ST AR. MBRER. RENTHERS

#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14

ik JERTHHRXEASNER 3 SKREFF O CEI2E

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
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