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—2028 I KR BRRBN—&KS (T8 ERFREKRE

o=t FmHFERER LR B3R WRAK INER R

2023 £ PR B A R B ERA— RS (+=3) AAA w3020 2w op B £ B

=

—2023 £ KB AR BUF—&ES (+RH) B R E W
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H, thER——REEREK. — GBI — iR RE (%) =l
FEEE AR FRBLFEER TS, B - X A Al 25% 250
BT ESIE. BTHA. AEsEE T I — = a5
Sk X — A SETREIRA 30% 30.0
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BITHARR: 10 £ IBEHRE S1
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Brif=| IELRARR BREEE TAEE E)ih)
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GDP 3% (%) 29 43 47 1.2
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T ERERE KR
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30000 m— GDP AT copa &0 b =| 2020 £ 2021 £ 2022 £
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4.0
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EAHER

IIEHRBARMAEEIK, RERE, FitEAms, ARzEE, AltEEME
BLE<B, ﬁ'ﬁ/@ﬁéﬁm/@*ﬁtﬁ S HmitsE XHEME (MT%W “HMET ) BIE, Eﬁﬁ
WXRERANEEEE, CRPESABILFERNEZRE, ENETHEFE—REE
Rk M.

BE 2022 K, ITEHAEARRTE 14 MR, BERAETM, 2FERA 28767
ERFFAK, ABREELERMN 2.5%. BER, EEEEEXKEEAON 5047 A, HAH
HAOR 2809 AA, HEKEN 55.65%.

2022 F, [TEHEERRLIMX £ =S (E 26300.87 12T, B 2.9%; —HRAHTm
HWAR 1687.72127t, BT 6.2%, FIkGEFREREHEREEOREK 3.6%; BF
MESWAN 1111341258, ERABIKA R 3926.37 {270, —MAHMEIH K 5893.32 12
7T, EEEEK 1.5%.

BE2022FR, I AHEERAXRBFRE RN 972211 25T, Hh— %55 751 4670.83
{27t~ RS R 5051.28 27T

BREMALBEEREHE
RN

‘2023 IR BIAR BN ERE— &GS (T=#) —2023 £/ kAR XK
F—ifms (TR 7 (UTER “EHEHES ) Zéﬁé%’ﬁ?ﬂ 251z7t, H#ABRA 10 F£. AH)
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Kﬁﬂ%%”&ﬁ)ﬁﬂﬁﬂx&&él%E??IEH%#H?%%D&%&%ﬁﬁ%%ﬁ?iﬁtﬁiiﬁﬁo

IR ARBRERARGSERASPAN—RALMEEE.

ERREME
TGS HERSUATELFERS
B FBURIRER

2023 F_FEAFEENREAS; YAMNKERE, REKBRZEARK, =FK
BRENELEERR

EFXFRUZLFEBMEERFEERL, 5.5%H CDOP RS TEFERAMEF2FEK
KE. BIRNZENIFREFEENE ‘BIsRR” « Hf, “ZFE CDP @ELti&iEH 6.3%,
BR—ZFEMR 18 ITESR, BEXERE LFRMEBLRIEME: JIREELE M, —FE GDP
FMEEHEE RN 3.3%, BERT—SEMN 4.6%, BRLGFEFEENEERESE. SFE_
ZEPURINEARRE, HKHHEKES, THHENREEOIAR. AAEKIHNTE, =
EERBMHBRRE, REHEFREFSEKEL, EERASERARE LXHT BHA~RE
TRIEW, REKERARY, ATWAFERRTEALFEENERT, REFLPMI—E
RESRSXE, EERAENEFETNEZEKA.
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RETHF, 6 AREEMARFTRREKBKRCEFR. FERE THFFERMMNKE
ELLAFRERES, EBREELENEREARTILEREERENETER, FEREKBEREER
R=jEle FAVHM, =ZF CDP FLLBEAELAT 5.0%4H, MFEFEERGHE 4.4%. H
1, EERASRFRREKOKTE, [@BFBREEME, REIHESRRIERKEL, XK
HOBBHFIRE TR INBRENZN, HEILFERFELER. SFXIH 5.0%EH" GDP
ERKBERNEER K.

=EFEVBBRAZEEMAN, EHBREFAEEERTE, B~ HFBRRNESHE—
FHmMK

2023 fF PR FEERE (ROR) BEE 10.7%, EENAGIERESEF, &6 A%
BEH, RPF—RRIEKBERLEEL . T—HARGEERFEEL TAAEM TR
KE, FRAFR 1.6 FILFELTMHERMEAUREE ? ARINAT, HEMBERMBEREF LT
M TEBRMANERRENIFNE. ERFRMY. ®REHEER, ZFESXI Nl
AUEBIREZETE M. FR, Stha#—PMREHES HRMNERBNE, RHERHEE,
XPHINE T FEHERE—PMAMBEBRIERNE, BAETEHREITR R EGHRNA
ﬁbo
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MEFRARE, BAEEE. B KF. RESFHEEE, MYt ERRE T ERFG
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HEERRL, RIRECERA 37 28, HEXRENTH, ARYNEXENRTEENET;
BEOHE, TEIERERXBAR 5%k MEEEFKE. BRE%. mES%K. ERSH%.
REE%. KNEHMKItE%Ea%EL, SH%ECER 1913 28, KKz E, LA
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IR EXEEERRE. BE. K. RKFFHEFEE, AIRNEESREARK. AEF
& KEBH . RiFEFF LR REHR TERFE. 7 ~80R0E, | BkERKE:2E 101
ERAEERFRZ—, BRUA ™ 1685 (LA M) , CHR\EREENG 1285, 4
AEERPRERY N 79%; CERFRFEENT =P, 7SHEREEEZEN T, 8
MEEEEEEEE (I, LMUE. BEFEEEREIR. BERETE, | BHEEBRKEF
ThEEX XIEFRZY 7000 73R E, 0~20 KIRAAEER 6488 LHRNE, KMEFL 1628.59
TR, MZBAZEHERT A, BAFRNAR/NED 21 4 IERERPEZZNN GG
—, WEXRZBFEMITEIR.

KFFRGE, T EERBBRIRAS, KeeFRREREXR, Hi ‘KT HEHIH
EUKBERIER “BF . ST L. B0 LEFIAFERLEFLN=AKEERE. ik
WRIBEE, bR RRKRER. INIEFHRR WA T FRBRES, #E AR
U EMFRK 621 R, H SA FimK 9 R, 4A FRK 307 R, BFEMARLRX. ZEHHA.
ETESLURKMBRKIRSSE, RFZFEIEEES.

BFREE

IFETRAERREFSEBLTEEFR T, HFREFERFEKES, EFLATHIES;
BEMTHHXIREFRBRKEFE—ENTHE

FRTFENBRFEMEFNZEBRG, THRERREFREFAERFEK, &
FRNAUWTIGSR. 2020 £~2022 5, [ HMKRARK 2R SEIHK A = S (E 22156.69 27T
24740.86 127t 26300.87 12T, BELEAAIEIK 3.7% 7.5%F 2.9%; 2020 F£F 2022 &, |-
PR B R X &8RN -

2022 &, TEHKBRAREFEEESE 3 MERITERRHPHRZE 19 4, & FHTF,
FEFX 4 MERITHREHHRE 3, B, REEAONE, MELIEEBR AHHEX
EFERER 21125, £2E 3 MERITERRPHREE 29 4, NESTELIEMERE.

#p%g: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
ok AERTEEXMFSME ST XFRERHBLO A FE 45, 46, 47 |2 100071  EM: hitp://www.dfratings.com

n



=

i HEE = S 1 FAS=— . v -
A7 SRR I VEAS AT PR 2 7 KA SWBTE [2023] 0797

Ez&k2 2001 FRURAHKBBREFSE. BELRNEER (8 25T %)

— P GDP I"PaGDPigiE = FE GDPigi# LEMXOE (BAKX) GDPRigEE
30000 6300.9 14.0 B 20224 GDP emmm— GDP 5%
24740.9 150000 F 50
25000 22157 12.0
10.0 4.0
20000 / I
, 98 - 100000 o
15000 N
8552 6.0 20
10000 50000
3742 4.0 -
5000 2279 I 20 . E
0 [ | . 0.0 0 0.0
2001 2005 2010 2015 2020 2021 2022 % i I BH

FRRIE: THELEREBAXATREREERTRAFEHRE, RISHER

IERBRK T 14 MERHMEFLARKEFEE —ENTIE. BERE, Bl
FEEBLFK (BT At KM BlcE) DAREM. M. EM. BeSFmEIEOXRA
M. REFWRE ikl PIMHE. €Ba%%E) . KRMEGE, Lk 8 Mm GDP
a7 EEEBRREXMLEERIE 3/4; HBRAENRENZEM. JAHEN, WEFLRER
xi%fE, GDP RELTHIBXAEEEHNKF.

E&3 IEHKEBR TEMEN 2022 FEFLRREE (B 27 %)

6000 I 20227 GDP GDPi#i% 10

4000 /\/‘\ 5

2000 I I 0

O 11101 s BN oE,
BT WM =7 N v S )| B duog BB B S £ =N S kR

BASRR: | BEREAR TRANET 2022 FERSFIHERRAN AR, 5L HBE
B HEMBHO

REZR BHKRERREFEKNERR, EFERTBEH. SERBBRLRERFR
BE, AIELREAKE=FURRENET REFFMS

REZNH KRB EFEKNEZER . 2020 £~2022 F, [EHHERRX S
HEBEEEF R BREERK, #ESRH 3.7%. 7.6%F 0.1%; EHrh 2022 F£#RPEME,
DR EMFENIHRERERW. 2V RE, 2022 F, [ EHEEERXRE -~ LREREEK
2.2%; BERER K 28.5%, H TR EE LK 30.0%; £=r~IIRERLLTE
10.2%. M¥E&EFEE, 2022 F£, AEM~miHRX, MatkE XK EMEFLRE TE
38.2%; FHA, I EHERERRKEAMREREIGZK 10.2%, AERFEFREFOHLKEEEER.
tesh, IR BAX BT RS, 2022 FEiARFIE LR EEK 60.8%.

EER, TEREE AR FEEHERMBEREE. 2020 F, KA RRHEZAHIM
B 2302 4, HFEIZIAE 81 4>, B#&¥% 3.40 Hfzi, FLE 56.9%. 2021 &, BAXEE
BREWHERINE TTRIRE 4524 27T, FATLHE 408 I~ BT 213 1. 2022 5, [ ik
BRXBHFAET AALGE—AAZEARTE, #HHERKMNERELMTEDL—#%E “W
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BXHT” A 483 1, RITIIERMNEMM T REFREE—H. EMERER—HEIE 68
A, FFSIHtE s DRl MINERRRE DS HKOTLIE .

&4 IEHKEBRKERHE“RAMREFER (B4 %)

bif=| 2020 1%k 2021 FEE 2022 fE3855
SHLEEECREDT 3.7 7.6 0.1
ol B—rmliRE 9.9 13.7 22
FEIRE 9.4 26.0 28.5
F=rF= I IRE 4.0 2.0 -10.2
e TIIRE 7.7 27.5 30.0
EARER % 12.9 15.6 10.2
i AR 0.8 2.9 -38.2

BRRIR: TRHREBRAETFE. RITARE, ROSHER

RiENRET ELRBAREERRLY.. HRFEVFTINRR, HBEALFEK
NERDN; B BdtREERSEABRERNAESERAE, EFRELOSIBFEK

IR BRRAREEFENRFRRIMENNBRES, RiFlNERANHNT EXER
B HRZTEWHETINERRE, HERALFERKNEEN L, BAET BEEEAE
KEFMRRE. 2020 £, AFEFRRL. #HETEL. RFVIZERRERZ2REK, Tt
EERXHRHEERTESIMEN TR, 2021 £, EBERE AR SMARFEESZTMREE
EE), BREEHEOE; 2022 FHLSHERSESHTEK. 2020 FRUR EBEKREBR
BERAMAXERBAZRFRS, #8517 ERAHEHHNIEK.

M%R5 I ELREAKNEREE ORXEFER (B 25T %)

. 2020 £ 2021 4 2022 £
S| b3 ok Wk ok R
HLHEERSERR 7831.01 -4.5 8538.5 90  8539.09 0.0
BRAHTXZEBA (5t) 24562 5.3 26727 7.8 27981 2.7
HHERPRANNEELE (5T) 20907 - 22555 6.7
REBRAMHEZESE (o) 12431 - 14165 13.4 - -
B O BER 4861.34 3.5  5930.63 218  6603.53 1.3

FRRIR: TRHREBRAETFE. RITARE, ROSWER

XHNEFTHE, T EtREEX ERERSBREMEE, FEERE ‘—w B &R
URALREBEFRMRELRE, | IERBEXSHABERNAZERNE. 2020 FLUK, T
PR B AR O SFAMIGK. 2021 £, I ELKRAARIEBEERERFEHEERR
% 600 ToHrAE, HELR 5 FIBMEE 10%, B0 SF LML 12 5%, HEME 64 &, EAXH
ERBERLR2EFEENEESE. B, BT SEERARSSIHERXEL DD AHEK
26fF. 10%. 2022F 1 B 1 H, «XKEL2EELFKEXRDEY (ATEHR “RCEP” ) IE
XA, RCEP KHREMAMN TG EMEBREFNMREZRES, A BLKARRKYT X

' 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.
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TG R R AL IENIE.
a7

EHER, NELRRBRER THIMREFHE. BIHR. REFHEFIS~L, HES
mRETARIREREE, FXFURRSHRY; ERFLHNT, F==URERR, NEFL
REZEENEER

M E#RE, TR BRR =Rk 454 B 2020 549 16.0:32.1: 51.9 g%y 2022

FRY 16.2: 34.0: 49.8, P EMERREFRE

—Fl AR AR EFAREE T RLEM. HFRT BEEBRK BRI
Bl EBECLER, TETRE. KR BX. Bl. TRRES 6 T2/ l, =&,
SRRV HRBERMBFE~ L EFOETE. fﬁ%él*%ﬂﬁﬁ%Eﬁ BREREG
RHME, 2020 FAKRF UL R ATFZ T L. 2021 F, Bk BiREIER
H 250 7@, ¥A. GixX. KRFEFLLE 3K 40.9% 6.2%. 15.5%. Jﬂ.’,ﬁl‘, R | B i
HRBARMERE ), 2020 F R AHEMEER G REY S EFERR 14.32%,2022
FHEEMEmER 1120 F.

EFR, TEERBAXEEEFENG ~HR, R THIMEEHE. BIHA. KE
HIEFE S, 2020 F£~2022 F, T KA BRIR L TIIEMERFEK, ©ES
A 1.2%. 8.6%F 4.2%. 2022 F, HAELA LTI, ELTFILEH) Ml B InEIEK 45.2%, B
SHUMANEN FIE W IEK 33.4%, HEN. BEMEMEFREFEWIEZK 12.9%, KLFREE
MeZE @EEWIEK 12.1%, AMMIFMAR 7. B 5. BEFRLIEK 8.8%, REIRSM
TR 4.1%. T FEERBARMRETIARIGERR, BFERE. KEATHVANSRERER
MREFHFLERSERIF. B, | EERBBR SSRGS IENEZK 13.9%.

EFR, ARFLHEDT, TEIEBRRE=IRELR. | BLEKBRKRIFRIR

B, EM BRI RS AR AZE R BRER, 2KEF A R ERFRK 621 R

BEEMRLRRX. £E5HH. BTESFSLURRMBRARGRASE. 2020 5/ 2022 £, [ @Al

ERRKRFL A REERINMIZMEZ R AR E; 2021 &, SIWREMIEK, AFEFE
Wik 7.98 {Z NR, EILEIEK 20.8%, SLIEANKFHSE 9062.99 27T, RELEK 24.8%.

BFEKEN
IFEERAERREAMFNRMNS, KETEBMESIBEESEREE, MEASHELE
RMNEALEBESIENEFER, BNFRENEESVEEAR, KORRLHBIE LR
MFXFEA, RREFRRATRESL; o, MRANRERFERRE A SHEFLRIRHEBN
IEERBBREFESHRERG. £5F XUZXAEGENEETRS, BIY KR
BIEASMEFEREREEHN . 010F 171 H, hE—FRBEBRBXEXER, PE—FK
BEEs. BF5REBRKAZFENET, | BERBBRRAPESKRBEBUR. &5

MUZREENERFS, A ERERRRETEZELRIE, BEY KIIMNFLEER
HEFREHERIFES . 2019 F, BREAKZNR <ATHEITBELSERL> , AP

i
EBEERA BIERRKEMA ‘—H B Bk, MABEBMAFAL. KILFHE. B

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
Hoib: ERTMEAXRWESHMBEFZXFLLERH L A FE 45, 46, 47 2 100071  BM: http://www.dfratings.com
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RAEX. BRERESERLE, MESEMBEMENSIE. RIEILHEEFXEKEFIL.
ERELR, RBTEEFAR. 20224 1 A1 H, RCEP EXAER, KHREMAMMTZ
EMBERENNREZRES, A BEEBBRY AR EERDLENIE.

FEERERREEMFNRURE, BFERESHE “BE. LK. Rl A" €5
VABLRFRE, RESEHIAMILFESRELR. BAAR, TEERAERKEM “—F—
B MEXBENE, STERRAREFRS ‘“—F—8B NAREESH; S4TEIL
MEBAEFK, xR ABRRENEAKIE. LRSS, I AHRBRRESHREKIIZN
WHREESIE, BB ¥R . AFFHEEE, HlmP R XEFERRHAFTIE
BXR. REAME, I ALERE SR EFNEERREX, 2019 £ BEEEERARBFN
EN&R «EEMZREBRABXBIRSEME (2018-2035 F) » , i@ EITiE 3 /NYRZEHE,
PP EEEp RS, JIOREESIRT —AREERELRR. AREME, T ELEBRRARE
S5 Z P ENAA S EMIRECLE XSG, HEhE 7 F A ENAFREIIIR A AN E
A EE, RERRERESIE, FHFTXTT.

IEERBE X KELRENDZRSIER, EEEEFK IRI—IE5H. EMERRR
. ZRTEMEXMALRR, KRENFERE;, BN, TEERERRNRES L
PRTHR, BB FSEEMERLESER, FTIETAE. BFEREHF 10 M THZR I
PSR, MNRAREFEN, #HFITE. ALEE. XRESFFULE, BELHEHIHE™
W “ERARWE” TiE. BN, T EtRE X ERRtR&ERENLEEE, BEEMN
ffi. 8. =X@EFM; TEERERREASITHESH®. REBSE. A HABERM, 2021
F, IEHERERXERALEER 13 MNEMIE , MILINEML 9 &, BHYEHERE 3.5 2.

IFELEBRRASHRERS. SEEA, 2REBALRKX IR, 4A HRK 307 %,
MK EBRE. BERESFSRMAPIN, IEBRFLRERSI.

BEKRE, TEIEBBRKAAMFNRMAME, KIETASHEIBESERKRE, N
BERLERMERNSHREEMEFENR, BRNRBEDERF VTR, KORREHT
SRR EFT AL, RAREFREAREL; WH, HRORFRRTEASHEFLE

REEN .
75 B
TA B A
EHER, TELRRBRVBBARERKX, FERGERAME LRHBBA, MBSLH
Rz

EFER, JEEERBRKVBARERK, MESEHR®E. 2020 £~2022 F, Tl
HREARX MBS 515 7136.86 27T 6988.87 {ZTHN 6725.43 27T, H A ERAMBIKRAS
EEK. 2020 £, " HEKEBARARFBA RN, RERAMENEB U, RESFY
B, 2021 F, XEALHHBIERARD MW, MEBURASEER EFBE TR, 2022
F, ZEMFETHFERERICETARBRESE T, MBERARRR L TR

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

#R45: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Hoib: ERTMEAXRWESHMBEFZXFLLERH L A FE 45, 46, 47 2 100071  EM: hitp://www.dfratings.com
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Bk 6 | EBHEEBRMBSABRER (B Z7T. %)

e 2020 £ 2021 £ 2022 4
S| =s S| s o ok skt
—RALTFRE WA 1716.94 24.06 1800.15 25.76 1687.72 25.09
Her: Sl 1113.22 15.60 1191.09 17.04 930.37 13.83
FEFUTA 603.72 8.46 609.06 8.71 757.35 11.26
kBN PN 3480.95 48.77 3459.54 49.50 3926.37 58.38
He: FEORE 233.93 3.28 233.93 3.35 233.93 3.48
— MR A 2986.38 41.84 2985.08 4271 3503.05 52.09
TIEERSN 260.64 3.65 240.53 3.44 189.40 2.82
B RS A 1938.97 27.17 1729.18 24.74 1111.34 16.52
B A 7136.86 100.00 6988.87 100.00 6725.43 100.00

BRRIR: ELREAKFITFE. 2020 F£~2022 FPBURE R REREEAFER, RHSHERE

IFEREAR—BRALMERAMBERKER, SEEASLEEFRS

2020 F£~2022 5, | EHIREBX —RAHTMEVRANEE RS, EED 5 79-5.2%.
4.8%F-6.2%, GBI ARILEE D57 24.06% 25.76%F0 25.09%. Hr 2022 &, itk
BRX—RAHAMBRARRELE 31 MERITERX PHEREE 24 .

&M LR, I EtRE B X BB ARIRE BTk sl , BB G EE B 7R 2020 £ ~2022
F, NEEEBBRBEEBA S —RAEMEBRANEELE D57 64.84%. 66.17%H 55.13%.
2022 5, HFEHFHSEFSRE. Tk A F5E TR SURR B S BOR S R R =0T,
ITEHERBER BB AKRE TR MBEMRE, I ALRABRBREAEZHEERME
WETEFEMR, 2020 £~2022 £, ZE &SI 56.30%. 56.64%F0 49.96%, ik
ETEES.

%7 ELREARIERMER (B 23T %)

R 2020 £ 2021 £ 2022 £
S| =)7 8 £l =] S| =)
HUBA 1113.22 100.00 1191.09 100.00 930.37 100.00
T EBFBA 626.77 56.30 674.69 56.64 464.80 49.96
BEB 456.64 41.02 501.21 42.08 315.56 33.92
A ErEH 170.13 15.28 173.48 14.56 149.23 16.04

FRBRIR: TRHREAXGITFE. 2020 £~2022 FMBORE R RERESAFEN, FHSWER

2020 £~2022 F, T EHKRABRIERBATERBEBRR () FERERBAM
FIWAZF. 2020 FIEFMARER/N, TBERELRIEHEBERMENNULBRALEE . FER
R EEATEL. 2022 5, EBUMAMIER ELIEK 24.3%, TERWEMKTH ILEFEEHEH
BREBEHEURFARBRE. FTHBREFERMIMZEHFP AN R~ RREEFLERAANEE.

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 8
Hith: EEHTEEXRWEESHESXFELERPL A RE 45, 460 47 2 100071 BEM: hitp://www.dfratings.com
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BRTERHDEM NS, IFEPLXRENVDEREBXNOIFERS, | BHKBE
KFSEREBHAMBHA N, BFEESBRAMESYBUIIARELEERK, RREARS
Y7 Z EH =TGR R XBREE WM EE —ENTHEM

IR ERETHREANVPEREBRKZ—, @FARKEE2EHZTFRT,
R TERIEVHSE. IFEDPRRENDOBREBXOZRFECR, T ALRARKRES
THRRMBEIR N3 R 2020 F£~2022 F, T FKRARK ERHBIA 2517 3480.95 12
JC. 3459.54 1725tH1 3926.37 12T, AMBULARILEE 2 5H 48.77% 49.50%F0 58.38%. |~
R BBXRE ERMBARRBRRKERARE, SHEVEBUIARNREZRR.

IFEREARBAMEESBATEZERRAEG LHMERNEILKRA, EFREANES
FTig . 2020 F£~2022 F, | EEEREAXKBUFMEESKA LS/ 1938.97 27T 1729.18
ZEM 1111.34125T. 2021 F£~2022 F, BINMHESWABLE TR, TERBHFHZIER.
FEMERSEEA LB IEBASUR . BIFEES VA SMEUARLEERK, 2318 27.17%.
24.74%% 16.52%, Z[EB| LI 5 ZEMFEHHRANFEXBREERLZW, KR BE
HEEBXULHMEILRA N TNBUF RSB ANREEKEE—ENRHEM.

T

R, TEERBBX —MRAHME S BUF M ES IR E Tk R . 2020 £ ~2022
F, EHRBEAR —RAHMEIHB LD AIEK 5.6%. -6.0%H 1.5%, TEZHINEBHE:
—RaRS . HE. HREML.. BERE. WHXXEMAMKZHE. 2021 FH
2022 fF, BEUWESZEN, BUFMHEEHE R TE.

E%R8 | AHKREARMBSZHBKERL (84 Z57)

mE 2020 £ 2021 £ 2022 £
S| =] S| =)7 8 £l =)

— R AFETRE T 6179.47 100.00 5806.54 100.00 5893.32 100.00
H: —BAHRE 520.48 8.42 499.63 8.60 456.25 7.74
5 1061.10 17.17 1087.54 18.73 1139.78 19.34
HREMZL 218.25 14.86 918.87 15.82 987.07 16.75
PAEREE 624.84 10.11 614.15 10.58 636.33 10.80
WEHXZTH 419.33 6.79 333.39 5.74 313.29 5.32
RMIKZH 904.38 14.64 756.83 13.03 737.75 12.52
BFEESTH 2584.81 - 2133.63 - 1906.42 -

BRI IR ARSI TS, 2020 ~2022 FMBOREE. REBESAFAN, FHeHEE
2020 £~2022 F, | EMIREAR —RAHRTAE I H PRI H:°5 57 3124.68 {Z7T-
3120.19 {Z7t#1 3219.42 12T, dtbo 51 50.57%. 53.70%F0 54.62%. 14N, —HRAHTNE

STH A SR X RMOK ST IR K. BE, I AR A AR ME A A K50 27.78%.
31.00%#0 28.64% o

P RIS =—RARRE AR E R RERR L X e+ DA RE .
¢ M B AR=—RAETEHBN/— R ALFE X H x100%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
Hith: EEHTEEXRWEESHESXFELERPL A RE 45, 460 47 2 100071 BEM: hitp://www.dfratings.com
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BUNRE

IFEHREARNZRRTTERKNXE, EXREXKEBRBEBK. BRAFLBCR.
AETARBRMDEER ARBRESESMNEERR, REBENEEEIFHER. SMBERR
ZHHETHUMRRIEE, RMrEd~LERRE, RRAYIITEARSF

IEHEERXEANZRERBEHAX. AMAALRENARMX EZRAMBESH
EEEH, AREREREMALE. RMUSEBANEE. EPERRE. HBHARKALENAR
BEREFAEFEEMEMA. 2009 £, BSRES CKTFHE—SEE BEFHSLRNE
FEL , RERHT AZFHLLRNBFAER. BEAHER. THIRAMERESE, &F
FERZMREREEXE BLRNE—PBEREX S BZABRRETERGARE A/ «H
HARESREXTRALEADAFLEENETELY BBAFL “T=ZRH" #K <E
Bk FXFRILE Rt X FF & T ACE TESRIE BN ELY < AItETEF XK LR
BB ELENYD «GKTH—SMEREIEMNROERENREMXZFESLERR
EY « ‘T=ER" RIRBMRXMAOBRLRELZBIL «XTFHRNAIFESZEXIRY
BB GEMEPRREMNERZEMNNEY SEZBRIXE, ZZERERE. K
. ME. Bl . 2. ATESMHFEIBLARANERSR; EERXEELRE. X
Tl TMABEZMNARBRBEHIIET, IHEIEHELFX. fE () BHRZHEX.
HEMEFRREME.. ZATEGEXULRBERFLAMRE X EIHIMELE.

EER, EEARARBFIME ‘—HF—8" « EERXNEX. BRI —FIEFE.
mE—RE. EHTLEFXELREN, FNESLARER, ARFIET < EBHERAK
REFMTELBE TN REMLF 2035 FR S BHFRNEY < FLKEAXEREFMT
LERETEARAENNNEY SREMK, TALFESHRE TR L. REH “+
A" M. FEBELIME (2021—2035 F) . 2EINTFEB RS XEIRDIERL
(2018-2035 ) « ALEBWMEH L BAN ALKEAR. T ALIYSRELETITR (2018
—2020 ) EEWMAK; HET X FMPBIERIBERX . HEXTINEZOIFLRE Mg
AHRBERIERELE. HHITIR. MRIKRBEWRFALE. RFLFIRNELE.
BEPE—ARRBEEERE. AORBENSRAMIFEEERXXHEMIELR. BN, it
HRRAKTEMN 14 METHEX ENREERER, Bl T SEEE M XIEM KL REE
RAIIE TN % B HE o

T=RHE, TETERERXEFINE LHEN, MEXEFREFHEK 6.1%, X4
FRE. BRAHAXZEKRAL 2010 £8—%F. RR-VERARERAE. BFEEE 10
NFZTR TP SR, SRESME L nEXS Tl K R EET 30%. BRAOLE
PR RENSBLEY. REELEHIE. ATMKESHIRE LA AERKE, SEXNEEBR

RAEXITUEWERELZRE, PE—REXBEFT—EER0EHE, HT8FX. BRI—mIE
Fre. EMERRER. ZETEGEX. FE () BRRZHEXSEERLELRES]
DHEEITER .

RIE < ERERARKEREFMESERE TN AFMLF 2035 Fin s BIRNEY |

‘TIHE” BE, TEEERREFHERLRANTEBRE ‘MRERE. BEFL. 2@

&)& y

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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B, BEEFEX —ZH , BAEFREIN, RESIHERE), MREELRE, HEHFLTRX
SRR REIRXNERSE, AeRBRREEFLME, EXEFR. ESXHER. A
RAEMB HEXPRIR. HSGERREFHELATRE. BHFTEEORBEEFRS “—
w—i NAREESH. BEREFRERERT RIRA, MREARMA-IAER, MREE
MREEMREER. IRULIKERSER, EEBEHRINRN, KANERESARX. X
RFRX, BARDRENRRREMSSREKE, FLTHEAFTRBRAMKEMEALE,
BIREEKFENER .

IFEERAERRARBRFEMXENLAFAE, BRFERERS, FRERBEEME
BUFEHSER, FETRSEREMNENERFE, fSEERGFRSRE

IR BRX AR RBR{E S AF, K% 7T AGRE KBFESQAFEEREY |
HET < EHRBERKBNEEESAAFE (X7 » I BHKRABXBFES QD
BHE 17 > T ERHRERKBNEREAAREHE (417) » < ELERBEBREFN
FEREAFAIEFERSHE (417 » FHEXH, MEFBNEREQAFMEIRENER
ARFE, KEDBEARRBEBRNEEQT, RAOEHBBRBFITAMEMESE AL ™
BEARXS “hEABFNM M App ZFm ‘T ABRN FEEER, AN, ROKEBNE
XER, BRHERS. 2022 F, ELKABRARBNEI AN BEHEE. BHA
wEHE, BRPEFRER. R AR FHRXY), RABNAS. BERR. ERALEX
224 14, Z2HFHEEHR 82X, MEBARKBNESRIN 34 X, ERMIEZEEZRR M 160
RBR, MEPZEENRAFARNEEMAFEM. FEERTE, FHEH BHRARRARE
FIRMEERATR, £mRFAMLEERSEKE, H—FSHE ‘BREELAHA TERE,
SABRKMEES PEBNNOEIERKRE, AERNEERHEIESGE. BN, FE&8T 8
HHRBIRK 536 REUFMA, 2405 MEFSFHHEFRABEN. SEQEMFEET, BRR
BT

I PR A X AR SR B TS 3R 7 X S T RSN E . S EsERIES
|, ELIEBBRARBNERINAT CKTFHE-—LMBEFMEHRFEENTL < B
ERRXBAMHRSNENEILEMRY 2KEN—RHESMEEELRAN EXEBF
LTRSS MBEEESEAEN <BRRKARFEBENGFERERMNENBERY KFHE—F
ISRBUF MRS EEEURBUN GRS KM ELY T Bk AR KFBERE Z I fHizsm
BMREEEMNE T EERERKBNEIHRSFNESMERL TR FXH, MHSE
. MEEE. REAE. RELR. 2HXE. KRN EREESTHEIRENE
MEBNSGERANS,; BN, BYBBRRSNREFHIATELSFHSLREREZ. FIE
BNMRSNALENR. MABNRSFREMBARES. FREIBRGRSESERARSE
B GRBRMRSRITEENMNERESsSEE. MXEEHETNRNES T AYSEHE
BB GRS K. BE L, TEREAR KRS EENG R TE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
Hoib: ERTMEAXRWESHMBEFZXFLLERH L A FE 45, 46, 47 2 100071  BM: http://www.dfratings.com
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BUR RS R E=fRRE N
IFEHRRERBARSAELLET TR, TRRPETR

BE 2022 5K, ELEEBBXKBFHES RN 10084.25 27T, HAp—R55 R
4900.45 27T, €M PReER 5183.801Z7T; FEHIAR, BUSHISEREN 972211 25T, B8
RFEEPTHEKE, BEP—REFRM4670.83 27T TIfHRFE R 5051.28 27T,

MBREHRE, I BERBRRBNRFEIEEPETR. 8% 2022 X, [ BEKER
KENHRERRBXAR. MRS H]7 29.56%H 70.44%.

BxR9 IEHEREARBFHESER (84 Z7T)

T 2020 £ 2021 4 2022 £
B RS IRER 6866.3 7946.3 10084.3
B RS R 7615.1 8561.2 9722.1
B —RESSH 4115.4 4389.7 4670.8
ERE R 3499.7 4171.4 5051.3

BRSRIR: ELIRRAK 2020 F£~2022 EMBURE R RERSEAFARE, RALWEBE

IELRERRBARSECMRITRAGE, BEHEFERKRTE

IFELRERXAABRNGRSECHREMRASE, SHPHENENRKR. #8E 2022
FR, TEIERERBXBIFHRS T 2023 F£. 2024 . 2025 F. 2026 F£. 2027 F. 2028 F
RLAREIEAA S 557 1389.85 27T 691.73 127t 675.56 27T« 673.11 27T« 844.61 127t
F6516.67 12T, LS FH 12.88%. 6.41%. 6.26% 6.24%. 7.83%F1 60.39%.

2020 F£~2022 F, LKA BXKBIFMEUAS 77 7136.86 {27t 6988.87 {ZTHN
672543127, I EHKRABRBNHS RO MERARNLEES 7 106.70%. 122.50%H
144.56%. B, IAHERBBRBFNHGS R COP WELES 7N 34.37%. 34.60% %1
36.96%.

BERE, | ALIERBESXBUNRSAELEEF T, BUFHRS GMBUAF GDP tEE
BFERE, ERFELEHARIHRAIEGE, RASWIANT BLEA B XBUTEREE DR,
BG5S XU AT

TGRSR REN
FHBEFERREEPAANT BEREAR—RAXREEE, —RAHATMERAN KRS
NREEERS

FEFEFURERITEHN 252T, BEEHREASPANT BLEEER —RLOHMEEE.
2020 £~2022 £, EHAEKEBBRK —RLOEMBEWA DB ARG L ITEEHY 68.68
H. 72.01 5750 67.51 f&. BEKE, I ALERABR —RAXKTERAN AR GFHNRERZE

RE.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 12
Hidlb: AERTEEXTNFEHBSXFELERRC A FE 45, 460 47 = 100071 BEM: hitp://www.dfratings.com
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B 10 XMFEFEERERR (B 27T &)

b= 2020 £ 2021 £ 2022 £
—RAETRE U A 1716.94 1800.12 1687.72
— MR AHFREUN /AR RET R LTS5 68.68 72.01 67.51

FRBRIR: TRHRERKX 2020 £~2022 FHBURE R RERESAFRE, RHSWERE

&t

REEWINA, TELEREEX 2 A X &EREN LSO F EiR 6 R ERERNE R
RNiEE, XMURABME, BERGERZEBORISY, EFRMREFTHFEEK, K5FLHARHT
R, RRLZBAIREY; I ALEERBERRMBIRARIERK, FERSERAIME LRIBIUK
A, WEBEEDRSE; T RBEARBARSELHRITRAGE, SHERESFNERAE; &
HRSEHEASANT BEEEER —RAHAMEERE, —MRAAMBYRARN ARG RE
BERS.

RN, RASWMEIOEE, T EERBRRSHHNKEE 5L RKEEFE—ENRIE;
TEERBERBNMESBAS R FEH MK REXBREZWMFEE —ENTHE

o
ZEER, I AEERAEBRARBFELHESHNENRE, NGRS TEENINE
RAE.
#48: dfic@coamc.com.cn BiE: 010-62299800 fEH: 010-62299803 13
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RAEEWHEFF [2023] 0797 =

i —: IEERARREEZN. MBEESEE (84 2. %)

ZFIerR 2020 &£ 2021 &£ 2022 £
XA BE 22156.69 24740.86 26300.87
ZFEKE 37 7.5 2.9
ABMXEFBE (o) 44309 49206 52164
=R 16.0: 32.1: 51.9 16.2: 33.1: 50.7 16.2: 34.0: 49.8
2 2 PR A I 3.7 7.6 0.1
HLHBERTERT 7831.01 8538.50 8539.09
peida e WP 4861.34 5930.63 6603.53
BRAAZRKA (5T) 24562 26727 27981
T BUE R 2020 £ 2021 &£ 2022 £
> VAES T T ON 1716.94 1800.15 1687.72
Hrp: BUBA 1113.22 1191.09 930.37
A 3480.95 3459.54 3926.37
B MEESIA 1938.97 1729.18 1111.34
—MAHAE T H 6179.47 5806.54 5893.32
fREIERR 2020 £ 2021 &£ 2022 £
75 BT 5755 BRAT 7946.25 9057.25 10084.25
FRBUF RS R 7615.12 8561.15 9722.11
B fRE 34.37 34.60 36.96
FESRR: ELEEARGITES. SITAR. UBREES
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14

it ERTFEAXWEFESHEFXFRER

s A FE 45, 460 47 R 100071

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

AAA ERFRFRENRE, BARIAMEFIMENZN, BLHXKRRIRE

AA RIERERNRE, IAFLFMENZWAK, FLNRRRE

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS

i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 15

Hlih: EETEAXWELSHESXFERERPLO A B 45, 460 47 B 100071  BM: hitp://www.dfratings.com
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BRERVER R HE

REEEMIEINENER, FHEWRKE 2023 FI BEKEBEXENE
MBS (T=8#) —2028 £ BHERABRBN—%KHEE (TIH) 7
MIERSREZHA, FEXEE5 BHEAERKARBFN (UTERA “‘ZiF
EAE ) MZBIAXN. TR ERFEMERER, SSRRETHR. &
HBEWEERFRERHETBAENZ G REIFR XS

BRERITR B IE EMRERIP RN RIS . EHRFTRSERIT IR, K
HBERFEREEMERZTTRERAEL RERRFITRIRE; TERRE
WRERDEWIANATREFENZTRERSFR=EEAZMNEIT B E.
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