T 47 G IR e PR A PR A

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E 5 m hE

P # 2F

5 HPFERR &

CREDIT RATING REPORT

www.DFRATINGS.COM
EE 2B REBITENG



» b N s ] =]
= A e EbE T AR AT K5 SMPBHEE [2022) 0763 2

= RR R &

HEHBEMMERARGSREREATGERAE UTHR “RELR ) HENERTER
s ATHR “FRE" ) , FRHUT:

FRVPRANEFORER, KEEWESHRNSRAFEEMEMARIERIT M. BR A IER
KEERFR, AR EFRARSTFENR 2 BIF A FAEEMEMARERT AR TR 2
TEAYRERK B o

FRVERA, RHEWEEFRARERAOER. ZAREEMIARER, ROBTTH
R FTREAE XSS, BRAEAMRIEARITPEREM T BEE. B AERFE.

FIPRIREN LGS, 2RBERT SR RIE R EROE R A3 #I0r, kIR R
=TT AA A AT IRRENT .

RPTERRBERIT RN FRR/ R ELELIIMATIER, HXERMEEE. BXE.
MR BB ERRR G/ R HGATR, RESWRRHE M. AT, R R
WXSFPRE BB TSR ENZE T, BARNERRUGR/KLAARBNESEEMN. B
SEME T MR SER IR fRTIE SR RIE.

ARENIZIPRNREMRANE=F2ERR, FHIEZNEMRENELIENL. KL
P EAT ARSI AR & = AR R RAIETE, BWARNEMREENRET AR ER
KRBT,

AREHHERRER, EFEETINEFSEHNERY; ENASERERHN, KHESRARIE

AR ERFENER XA EAR LT WG REEPRERAEN, FfEHG. ZIX
SEEMEMBERLAT WP EFEN, FEHTLITHRFEE LTRSS FzhsE i
e EREBIURRER T SWRNHEN L XNEAFIEMITRSEREGEHIR. KH W ER
ERUARBARGER « BRI T RO S S AT 0 ATt AR A — ) SR A A7 i

AEMHARERTDRIOAR, BT PN REEAEH 4 e
R
D
ARSI
.j@@ﬁ@dﬂﬁ?ﬁ
Eﬂﬁlffﬁ : dfiC@COUIT\ c.com.cn %iﬁ 01 0—6?299800 1§E 4 0 | 0-62299803

Hhtit: JEETERPERERSNE T 3 SERRHR O CEI2FE 100600 ER: hitp://www.dfralings.com



E!Eﬁ%ﬁ[&ﬂ%mﬁ%ﬁlﬂaﬁl THSWETE [2022] 0763 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

2022sF g e BaiREE mfess (J\F) -
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2022 FEEEABRE TS (=) AMEEARR (BCA) -
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SE 1 AMBAFRE ORISR G1~G19, RENZIFAENHBESBNEE
2 IMBEIFRBRAIS A S1~S5, RRXFEEHBESNER
E 3 REFRERAFIZSTINLRBPHHERBIRIITE, JSTAELHLERFEER

TER I A

KHEEMIAN, BEASFAURINER, BRESNRARTE; SRMBNNNTEIEERAR AR A&
HESHREEERS. BN, AHLHATE, TRERFENRB-EGESEEREFEREREANGL, Kk
BEBRAGERHERER, BEARMLRAXS L RE G —EkE; BFMESRANSIHEE - ENFHESE; 58
MERARAEREERATHNNG . LA, BEEARBFNESEEENEER, ARHEES DR BN RARE.

Bk EE 3

=] pid =M HR B8
GDP 28 (1Z7m) 6475.20 19586.42 10243.30 3346.63
GDP #i& (%) 11.2 8.1 6.9 5.7
A¥J GDP (5t) 63707 50808 41046 56341
—RAHTEBA (1Z7T) 921.16 1969.51 1001.80 328.76
ERIHBIBA (Z7T) 1025.52 3201.21 2991.29 1504.80
BNMESEA (IZ7T) 394.11 2380.70 589.40 199.30
MBFBRHRSRM (Z7) 3007.90 11873.93 4896.10 2787.20

E 1 BURFEMR 2021 £, HA ERWBBASEIA—RAITAEN RIS ABUFIEESN ERAE) (FXXE)
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FEIERRARE
BEEEFEMBIER (. %) T ERIEMIER
10000.0 15.0 TRE 2019 2020 £ 2021 £
_ WX AFSE (Z7T) 5308.94 5532.39 6475.20
5000.0 ZFKE (%) 5.8 3.5 1.2
I 248 AR =S E (5T 56507 54878 63707
0.0 0.0 WAL E T in{E (1Z7T) 537.78 536.29 -
0 0 ﬁégigﬁ - BERF R EE (%) 9.2 8.0 10.2
GDPk HEERRBESH (1Z7T) 1808.31 1974.63 2497.62
B E 2021 FRBAEBRGFHREN (2o B OBE (127D 905.87 933.00 1476.78
— R AHTEBA (Z7T) 814.14 816.06 921.16
2000 BF RSB (Z7T) 455.81 522.55 394.11
B LRABIBA (1Z7T) 918.05 1315.16 1025.52
b EARKSERA (27 3.60 400 460
- . BUS RS IRE (27T) 2426.40 2811.40 3257.40
oM - U B HRSRE (1Z7T) 2230.70 2622.81 3007.90

20225 2023F 2024 20255 20264+
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B SREERERERANEFFXISEARRANEN, BELARARIFEF. BFEFMARALFTNLERINS, R
RS T BEHERZREFMXBERN, HREFRREIKRIT;

B OEFRERE W EMEFSIL, MR #HATEMEMFEH TME =~ SIE KRG, 2021 F£425REN
BHERY, ZEEFLNRRE;

B OFFEREEE —RAHTEBRARFERK, FERBRAMRN LR, MESLHRE;

B SREERSFMBEESELTRINKE, BRHRFHREMEAGE, KPENENR/N, SEHESKEAE;

B AIRSRAREPNERHEBNMEESMEEE, SRIEXN NN B IZE VAT TSI AN ARSI RERE
BE.

KiE
B RESRHRHEMXVRRZE, ZBIEEFEEEER AL REBERANFEL;
B RREBEBRAFEAHERR, Brdiiirl X2 REls—E sk
B ZEFETIGEEEN, EEREEEBN RS WABTKE, RREAIR 5 ZHX i = h i EE Bk st~
WA TESEMMEE—ENHENE;
B ZRMEBARASRNLAZRMBRIHE. FLRAER. FMFHiZKE%RERZBMFEN AR

TPRRE
TtiEm e £ MY B S RIFIEK, BURGRSLTIEERE, TRREANRE.

PRI ARIER

<G BURERIFRITERRE (RTFLO01202208) »

A SEFPRIE R
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EAHER

BEENTHERKBER, EUFENEBRSREUR, ARICBES LKA BX MK
FARXS, ZAMFEEAEENE, REMNBRAERESTSIERE. SCRMDRBLHB, LT
T REFNRZES, ERAZFHMENRER, BABAFE. BEFRAKAENE LB
LR

BEASRERIERAEX. MtERKRNEAODROHNERITEK. #E 2021 F£X, &
A EER 3.54 BRAAE, BIEERY 200 FEH AR, RELER (&8 &R
mES—KE; EEBAON1020.46 FA, EFRHEAOSL 60.27%.

BEEEAEREE, T 1988 FM RENMEMYES, TRREEESHEINADES. B
WES. PORDNSEEEEE, THE4MET. SPEEH. 4108 6 MARE, 82
AEOm. BELFFXEEMERNKL, TSRERRKRANEFFXME—MNERET
X

2021 &, B EMMXEFRBE 6475.20 27T, BATMEITHE, L EFHEK 11.2%.
2021 £, BEEHMT —MRAOFEMBEWARN 921.16 25T, BEEK 12.9%; —RA£REL
A 1971.37427T, BEILLETR0.1%. BF, BrEETHBUFMERESIA 394.11 25T, BT
B 24.6%; STRRBUNMESIL 538.42125T, BT 38.9%. #ZE 2021 K, BrEaths
BUN5 7% 3007.9 25T, B, —H&fE% 1599.4127T, TIfRs%s 1408.5{Z5t.

BREMALBEEREHE
RN

2022 FigmEEMREE GRS (J\H) 2022 F8MEBN s (ZH0E) O
TER “AEfRE ) HATEE8.44 25T, @M AIEKHBERN KM EMmF. ARG
BR7 10 8, FIESFFIMN, REIXFARBEEAE—EXN. AGFLITEURAEES
ERTTE RTINS RZ 5 s mianiE.

FFFANEEEBNTEESMEERE, USRIMEXNNNIEZEBRAT LS LKL
ANFERERFERIE.

ERREME

FEHEHERSUAT C15 MESHEAR LA TBOERE CENR) BLTRTRRA.
BOTEEEEN XANREFESREMEISENANACHRES 20 MRERR.
RINEFEBERIAER

WA EENBMBEKBRRL N BN, 202 F=SEEFURBTRY; WEE GDP
Rt — S ER RO HR, BNEBEKRBTX

=% GOP RHLMIEAT 39%, RESEABEF 35 M SR, TBETUTHRA
BIMRAHD, EREEN, MZREEFAR—HTREREERARERN, BNEFR
NBHBENEFTRE. MEBEFEKN ‘SB35 %E, SSERHENSRT. B8
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MG HBNMNNBEREILE, RERKBRLXNEDERRAANBRE, GR0THEH~RET
BRI, RENZFIGKNAEHNE—PIEE; B, ZFEHOBEREFRE, R
IRZEGIBSEFTE, Fih QX EREFIG KRR DS REFR & KT,
HEELNE, ZFTEEFIERS “S.5%ER” MEBEKKEEE—RER, MEK
ZFRRALIR, IBENERLFIGE KN NETSEL, AENEFRFE D LHEX,
RIFATRIETIMHEM, FHITIRERBERRERAARGHRE. RENFE, HRBERFER
EEHNRIRT, HELAERKEETHE, ﬂLﬁﬁﬁ ERFRAMEEE, B REERY
M#ETEM. GEULE, FHHUZERUEFARELEOASL, COP BLGEFIE 4.5%
ES50%LEH, #H— yﬂ%?#ﬁ*?%%o%WtE Tuit=4 GDP @ 3.5% L FH .
IEX “HEH LTNERREFMEREW, =FE CPl BILEEAE 2.7%, ZIEFY]
REWN “B0%ER” MEH Bir. EMBFRREMBERNTE. BEAIMBEMNKENZL CPI
BLENH 0.7%. XERELRMNERRERE, EREERBRIFEMRE, MURRBEREK
TBEREWAE, IRRREREANKOSE. FITNEE CPlEH L# 3.0%M A REMAR X, &l
CPIHBELTRAL, 1EHA PPl BELIRE TTREMTRENN KR Kk—RIEEKPZE)
KEEMINEFEAENEIEZANZ—, XEHATENEZUBEREBRET “URNE” MEE
&

UEERMNBHREGRFRIEKNE, MBBREARNZE, BHBREEMEERINE
#, BURMERESMTTREMER/N

M=ZEHEERE (EOR) BEHEEXR 11.2%, BESTEESF 0.4%BMIEKKE;
10 BNk 5000 ZZwEmGEH R, FHEARLT. XEWESFEEREKEZLN, T
TEEERABFHSRFTMUBEE. S, VEREBCKERHEMEDETRETEEERX
ZiE. EE—RNE, SFERERENBTBNREGRSNEREFSESE, TEBYRH
BRMEMTAZBRERTES, EERRERE. BHEKTE, EHXREMERSIRE N
BN, PEFMZEEBENR, ARTHIREETESNRREERL, RLRERTER
ﬁ&@*%%iﬁmoﬁﬁ@éﬁﬁﬁ%%&%ﬁ%ng“ﬁ$ko$ﬁ,ﬁﬁﬂ@ﬁ@&
ERE, FIERT S FH# LPR RN AR BM TR, RERKASS|ISESELTRAITHEKE,
AR — B O TR SN T &g .

i X 2235
HXHE5R
BREEEARERANLSFFKAE—NERLFHK, ERERAENISIMBNERRK,
FEREFRBENMFNRETRERANERARRKIELT . BFEFRUTHENRE, BR
BHSRHNMENRVEREME, JBBRFEEREMREFRREBRBKHL
BEENTHERMER, BEPEXM, BOAPILEE, BARHEZERE, ETERATF
FEEMEFZEA, HEABIESHAXERMEME. AXHEE, EAMFNRAES. X

EARAKR, BEE-HESREEENIIMNIHNERBX. BN, BEEABETRATEXEFME
Sz, FEHESEERNBEK, BRES, KOKRERE, MEBENRKMIMEMSIERSFEN
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BEERNLZRFERUMKFIVEETEAM, B8R ZhRENINESZRERT 5.

Bk BREXME

T

I

== O

BRERIE: AR, RRSWER

BEERE. B, BOFEMRERETE, ARFAREET REFWE. fIZHHE,
BREENRIDENXZERNZN=TRERRFE, BRI BAE=HEFRLZLSE R
Z. BIZHEBEERE 68 MERAEE, ERAERILEBOE. BEFHEN/\FE. B8
=TE AEFRRESF UL AERE. RBTH, 2EBENBERS, M5 EEMNEEE .
RIELE, BHECERESRTSRERE ComAmRRIERR. BRANRIERLR) NEE
KEBEANRLE (B1/\MXANARIE) , T EHEAXBERFRENTIAE X, B
EXHTEEERRNESHENERR, BHELERIEEEENABSHRE, BigOxX
ZEFEZN=TREEFZNEH N EETEN, ZREhFHNEREREFRER
BB ARRIHIL] .

REEWLE, BRERK, —FOSMeEHTRIYAR, BEEMENKIEM&T T Z
ZH. BEEURER. SMENENRGED WAL AR REKRFE L RRE. K5
BHEE, BEEFKFRREESFAG . S EKRIEAHKETR, AERA
moERLRHEXRMNE . 2EEFRAGHEAIE 0 FTEL AR, BFKFES0MUL, B
MBEREBZFNERSNKERIE.

BREEHRAFENRERR, SPERINENHAEREEREL. SRS SHURRE,
hiEEE, UAEL. BRENERZD, FMBEERRER 62.1%U L, AHERRIMA5E
BRMER—FH, RETZAFENTBRUE. B SBIE 1580 ZREBFLMRZH
ARFENATERISFEE TBREBEREAR, CSHARKERNIRE. BEE. BEEF+X
BEEREBR. BREERFEMRERT, RFLERSVEFMER, BEELE SA Fik
X 6 R, MO ESERSRRER, MEERE. BKENE, RENEFLZNER
Ko WIFEFIMEMAESHME ZFEMICHNIIEX VN, SRS FENRIE R IR R R
B R

BEELFSEANE/N, IERBRIFLNRMIESE; 2021 FEEEFEHENERE
BRI, BEELFRENSHERY, £FEEST2E 31 MELR

BEEEFEREANEN, EFRMRAEFSERFEK, MKEFLHTHIER. 2017
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F~2021 F, BREEMXEF=REDHH 4462.54 1755 4832.05 125T 5308.94 12 5T . 5532.39
{Z27TH1 6475.20 {27T, BEERH1EK 7.0%. 5.8%. 5.8%. 3.5%F 11.2%. ZHEHF=RIGER
IR B, 2018 F£~2020 Fi8FERFTIEEAM T8, 2021 FERIEHEMARE
BIRNFSER, BREELFTRENSRENRN, @FEEsT2E 31 MEI R, A2EE
FROTBXAPHRE—MN, ORTHIEE. 2021 F, BEELFS8E2E 31 MERTERK P
He# % 28 1i; BRE A A= RE 63707 7T, th EFIEK 9.8%.

E&R2 BEEHXAEFSEREERER (B4 27T %)

7000 -~ - 12.00
6000 - g A 1000
S I Sl - SN o B 5 R 5 7 R T
4000 | e Y- e S A s R i I 400
— 1 | 0 R o el SO I el I S
3000 | i e
2000 1| g8 R ] B = B
1000 [ b [ 200
o B 5550 IR 55 VR S5 O G565 PR e NP G0 PR 65 M CSC PR PO 650 I Qoo

20124 20134 20144 20155 20164 20174 20184 20194 20204 20214
1 GDP = GDPigi® --tr- 2 [E GDPIgR
RRKR: BHELHR. BRGIR, RHHEE

| 1 )

wEEELERRSRL, F=FUEIESHELFRRNERN; HFERBEEN
RERWATHE U RREAFR, HSKL. EAHENRERAMISEITENT
b #2558 BrR 5

Ml EEMRE, BEEZIRMLEHE 2019 £/ 20.3: 20.7: 59.0 §%H 2021 FH
19.4: 19.1: 61.5. @F, 7&%%5&”5’—&%— . == iEmn{E 1254.44 {2t 1238.80
{27tF1 3981.96 27T, ELEDHI1EK 3.9% 6.0%F1 15.3%. =/~ 2 EEELFLEMN
FENH.

BREE UL ATHE =L EREAFER, 2019 F£~2021 F, E—=WIENEHY
B BIH 5.8% 3.5%H 3.9%. BESERSEERT LHERM 42.5% % F, Efrﬁctﬁ’]
SESM, DURE. B EMREIEME AR RARERKREL L BRER. EERT
VHERURMRZBHHE S TE, BEEKTREEIRENEXNRITHEZHEK. 2021 fﬁ
BEERMPUEN TR E™E 2014.79 (27T, BEEIEK 5.1%, ERRTE R I FHRFHEL T
FUEFAE 1051.37 25T, LK 5.8%, BEEE = IHNLBERER L.

RIEFXAUFH RSN REER, BEEERTEAFIEL .. BAORNEFMERE.
REIRHMIN . FLEFTYH &L ERMEKS S Bl TEHE. ZRemITw. k=
BRI S EE W &\ KR T AR, 2019 £~2021 £, SSR&MELL E T #in{E
B b B 4.2%. -4.5%F0 10.3%, ERAEAFERN, Hh 2021 FigEsT£E 0.7 MES .
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STlE, 2021 F, B AAOEFMER L EEEEK 13.0%, ARMRRASI R ELLEEK
385.0%, B« TRARLFIREH Lt s [F E 4K 38.3%, JRAEHIEWE LK 121.0%, REIESN
T E b K 29.8%, HRRMEEMEN E T EMERZK 2.2 0 2.0 A0 1.3 400 124
MINVAESR, RESNEEE TVEFIEKNTIER .

BREE—ERFRFVEARRELD, HULERIE™. BREBNHLXSEERSLE
B, EFERF=UNFERmELFEKNRTRER EF, ERREBERRREFETHE
BR, BEERilREXrEL R REIR—EDkER

FE=FIVREHELFIEKNTIENE, BERNFEEEEFEKNTMERT L.
2021 £, {EYE= i NER#EK 15.3%, &F GDP ##iF 4.1 MES A, WEFEK
TEAEILF] 82.5%, hiznf) GDP #5K 9.2 ME SR,

k3 BEEFS=FUHEXEKE (8 ZT. %)

- 2019 £ 2020 £ 2021
BE iR HE R HE R
F=r= g nE 3129.54 7.5 3341.15 5.7 3981.96 15.3
He: SR EBLIEMNE 269.18 5.2 221.81 -15.0 256.71 10.8
&S e EmNE 533.03 12.1 653.34 18.2 955.00 35.6
b A 497.86 0.5 526.02 0.9 589.04 9.4
HRBEAIR (5 AR) 8311.20 9.0 6455.09 -22.3 8100.43 25.5
He: S¥EHEE (AAR) 6824.51 7.8 5457 42 -20.0 5783.13 6.0
RS 1057.80 1.3 872.86 -17.5 1384.34 58.6
EEMERR (FEFK) 829.34 -42.1 751.54 9.4 888.92 18.3
EEHESR 1275.76 -38.8 1232.08 3.4 1559.24 26.6

HIERIR: BEARTRRAFREN, FHSHERE

BEEERREVEALZRED, FURHENERS BREBMRLZTESRI IR
o ML E, BEEEAMFNESNE, BAEKRRAEXAEREEFRE. HLEEEH
—ERRIERAME X iFXEFEENMFRIE; BE 2021 X, BEEEE SA iRk
BR 61, AARRIFRK 28 Do RFEMIRELE, BRXZERFRIZMN=TREEFEH
EFBAEZHPEMEASEANNZL, SNHRSSREFR. B8E 2021 F£9 AREEEHE
THRERRE 4R, HAAERRE 20K, NERRE 41 K. FEHRFEENTER
HEMIR SR ERIE L RELR. BEERFAREEERS, REFNEXSERK,
HEEBNEK, RAORETEEARREBEMMELATEVRRE. ZFREMAERERN, 2020
FL¥F, BEEEASFELERANRER NEAEE m, KX KiFEZHRFEEL.
2020 £, BEERFABEKESEAR R LR KEE, BRERERE. XBizhEE=
P BZEREREENEMW. 2021 £, BrEUEFKGEERONINTF, SEiEHEkiilL S
RELXRE, REVEARERBEINREFLRSY . EAREBEEBRAFETHERER, BF
Akl AR K P & R E e —E Pk .

B E, 2018 4 B, BEEBNAS CKTH—SREBFMSTIZHER , 7
ARSI RMESR, HEXKMNBETEFRIERA LI AWBRENMESE, BRMAM
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HEaZRERRSZREXMPEFEEARZERFNEMRE. FLLRE. H2XR R
EFREGH, KIBELOEEFEREIMEIERETHE M. 2020 F£3 B, BEEBFNINL
CRTEIBEHFTHERERLZRET EAFTEFNER , REXRZEERRERS,
TAMERZEEERUBRNETERIFABHEFNE=RESK. MEESEE BT~ EE
BRI R, SMFEMARBENEFE I REEN TS, BHERERHEERMHEE
MPEIEETR. 2021 £, SR TRFEFMNEERZBRIRFEHLDH, BREBEM~HE
BFRE

R’E. HBEMHEO

RARNBEELFERKNERRNS, 2020 FUREHEEERTREFXNBRREK,
REEHRFEREL, BEFREEFERMY B RBARBIERRE

RAZNMNBEELFIERKNEER . 2019 F£~2021 F, BREEEERRERFLLE
E2 5 7-9.2% 8.00%F 10.2%. ZEHFHREABTRELE, 2019 FEREEAERTREE
MAIEK. 2020 FLUR, MAFHHRBEFEMEFRER, PREQT —RIRREBK, &
FMEEERFRABLSREE, ERREKSE.

MRBEWE, MERBFEEURE (REBEM, TRH) SRR, RESHH
—Hk. 2021 F, BEEFVREBLEEK 33.5%, SHEERAER 23 MESR; ™=
WIRFEEEEREMLEER 30.0%, AEBREFRS S2ITMESR; NE2EHRALKATTKE
£ 81.0%, FEIEEHIRAEKE3I PESR.

E&k4 BEEEERASRBEBEEL (R4 %)

IH 20194 20204 20214
BEEHEZRA -9.2 8.0 10.2
Hep: B LIR% -22.1 0.4 2.8

EEMF=FLRE 2.9 13.4 14.9
He: E—rFlEs -11.3 115.5 4.4
b T[22 17.2 23.1 15.2
B S -11.8 4.9 9.6

BRSRIR: BEEHKITR, ZAASHEE

BEERHFARARESHREFSENLEERS, SF BRI EH AR ERBIERRE,
ZRERZEHFETIZEERBERZMR K. BEFBFEEBRINIT, BEEFT~RE
aX A SENEEER 2017 89 46.01%K1ME T A 2021 £1 21.31%, £#2E 31 1M4%
TTEX FHERD A 1 .

' FERE (REBEFE) 2R TEMIRERE. ARREBERBH=FRRE Z SRS .
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BxS 2021 FRERLERTERRFH=RFEXERER (B 27T %)
FS FREMENR WX 4= EBE BHIFETRREM  EHRE/MR A RE

1 SR 6475.20 1379.62 21.31
2 X 15695.05 2769.98 17.65
3 = 19586.42 3383.06 17.27
4 2 42959.20 7263.22 1691
5 3T 73516.00 12389.11 16.85
6 K 27894.02 4354.96 15.61
7 BT 29800.98 444100 14.90
8 ool 53850.80 7831.88 14.54
9 % 124369.67 17465.85 14.04
10 AR 58887.41 787435 13.37

FRBRIR: wind, RAESHERE

TR T BHEBERRBTE. ANTXREANREUARZIRHERESK, 2020 FLUKRE
FEEHBTIARFRE R

FEMARENEEEHETIENEA, EXETEHEERERHER. AT XREK
ABRSURZEEHZEESK, 2020 FRURBEEEETHRHEE R . MBEHSEHRTET
2020 F 6 A 29 HAHHE B SnE, #—LARBREHBYEEE, BFEASERHRBYEE
REZE 10 AT, BUET 248 M R H Y REAL X 2 5058 @ 8OR W L8RS, FHEm 7T F
Ml AR, BEE 7 Kefim. HBGRETF 2020 F 7 B 1 HEMe. 2020 512021 F, &
MEESRMESHEMR 327.20 {27t 601.73 27T, BLEESHIEK 127%F0 84%. 2019 F~
2021 £, AT SHBRTERTSR R 1808.31 27T 1974.63 {Z7TH 2497.62 27T, H
4RI 5.3%. 1.2%F0 26.5%.

MESHEARSBERNEN], 2021 £E5EHEEQSTAIEE T

MESHERRZBEENEE, BEEAREARS . BERSHEREFEREKEE,
HESEEINRILERBERTFLEKFE. 2019 F£~2021 F, FHrELHELE O35 54 905.87
{25t 933.00 {Z7THN 1476.78 27T, S BIEELIEK 6.8%. 3.0%H 57.7%. MR HEHRE,
2021 F, FRER. ABMERMABEEM=KRRAZ UM i, WEEHL OS5 236.0
{27TH 44.51 27T, BEIEES R8I 24.3%H0 62.4%; WRBH L OS5I 161.7 27tH0 87.5
27T, S AIEK 32.0%H-23.8%; XEEBH OSSR 94.8 {Z7TH 32.9 12T, ELLs
B BEIK 49.6%F0 42.3% . 5L EIRS, 5 ZRFEMNGD R 5 PR, ¥ O &R 2 535 2] 270.6%
217.7%, HOZHEES LD 71.2%F0 74.2%.

BFEKEN

BEEHRSZBRZRABHELEFRREKRENGELMNE, RKESRZFHEXTLAS
BRRANERREN, HREFRRIARRE

BEETMRSNIIMNIBRREE, £ERITHFBALX. BORKK. TREERKIEE
BX%E, RRBAERLFNEFS5EE, AARELFER. BEEENTERRFDHNE
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W, RETLITTHRMB[IEBR, UHEIMNRENES, MERSTHMEREENSE. “—
i SEENIEEALNLRERNIIE, MR LRE, BRE2EETEME L2
FZBNEEDR, UT “—F B NEBER, NE5RAERNIAEEEEZNEX.

20205 6 A1 H, R BFEkLH T CEEHERARSZBRRESETRY (LUTEIR
BHEEZRY ) , FEEEHERRGEZREXTR. BHHEE RE, BHEHERASHE
SITRZBHEN REBBEN. BERASREBRERN. ARALHBBEF. BRREE
HEMNMBBEREEFRE; KANLXERFL. BIRBEEMESHHRAS L, THFSLLEEZ
A, ERAWRSED; BRERM. ERER. GHE. BEE. SMRMERN, BPEL
S5EKkTFEHRZERENMBIKFE. BRERR AL EE EERE 5, 5 2025 £
FEIURZEHEFNNREERENNERNBBRRZBBERFIEMSR, ) 2035 FRAFHE
FHRBEZFHEM, HAtLhHeAERAARBEEFZHNINEKEEERSE.

2021 5, BRAEEMNEMTXRERIE, ERWEBKESACFTHORMER, BER
WG E DN E REFSIRZRUA R BRRMAERIESRGEE REINZ N
it FRUBFER/LRE 3R, SEEAF 62 R

RiEEEE “THA” MK, “+HR HEEmEffiREZBN: HRAEFRDE
SKIEHIZK 10%0A £, AR AEFBEBEAGRAKITS, KiFl. MR|RSL. &H
BARFU=RESFUMRERE, BERBUATFEERR L, REAIEINES AR 65%1L
£, IRUEFERYPEL, THEERFEARIEK, FUESNRERA, FEEALH
HEMTY, TEeREARNENR, BEAEMAFHAZENNEFRIPEER .

BEEBRZENEHELFRRERERDEMNIE, HEESHEMEMA “—HF—
B AHEEIN, RRIIIMFBEERAENRL, RESRHEREXFULEERANELREN,
RREBRBIZRET-

BUNRE

BEHEZR (B) M “—H—B SERGBIVEREEFRREET REFWE, FHHER
THEESSE. SMBRBRIBHRZERRNTEFEER

R, BEEHNEBSRRER, REHET <hHEMERERME ARBNXTMR
BIRETFREIREY « CEEEARBNOLZXFMREREKRS LEFERHNBEDY « <H
HEMEZXTARAUNEERIEMRLZRAREY « CEREEREFMNHEILZRET=1
TERUNEY « KBHEAF#BEETEITE (2018—2025 F) » FARMELRAL, RHHE
HdEEERERRE SN EINTF, BMERKE “—F 8K SBEXIE, BIEEREE
SKBEF, REAEXR12PERPL, #ERgFLaSnER, RUSTIIZRENE, MRER
T B 5% Bz

2018 £, FRHARREXFEFELERBBRZGRREK, XFEMBELHRR. RIHEHEHR
EREEHERZERER, 258 2HBREIEHRAZBBRRNFEERR. EPREESKE
87 (RKTXFERE2ERABRERFBESERL .

2020 F 5 3 28 H, HHFRASBILIEEXERERRZERZRELERRTIEL, &

Bpss: dfic@coame.com.cn EiE: 010-62299800 f£E: 010-62299803 8
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MERRZENIEEEAERESE S, 5 2025 £RYISEIZLIR S B BHEF MR E B BEF
RERRNEHRSBBORGIEARR, 5 2035 FRAKEFRELFH M, SIAttLhitem
ERAEFRREREHMONSKEERRSZE. 61 H, ThR. BSRAHT CEEAERA
REBEESAETRY (LATER KBEHGHRY ) ﬁ EBEARERREXFAR. «%%
HEY R, BEEHRSELITRS BHEN. REBHRERN. BRESRNEHEF.
Iagei 55@%xL%$E§E@%ﬁﬁﬁﬁﬁﬁrmﬂ ﬁﬁ&ﬁﬁﬁﬂxﬁﬁ%ﬁﬂﬂm
R . HBRTXR. KX GHF. BER. PMBENEREN, BPEISSKEER

P TE IE B A R T B o

RIEEmE ‘TR Mk, “THR” HEsmERvSELIAHRSEBRTIERR,
BETEENBBERZBRRICEERZEN, TEREMQAENEERT, ERER. $§/§ﬁ
BERNESEENN, REANHFAHANIARNEZFIER, FRERAMXNK, HERERNZ
BIRIBKFHRIRS

BEABNRSEEEHNESTE, BNEEERERS, BNRSEENE

MBIFERERERE, BREBRNEEREKESARL, RBRIE CPEARLNE
BREERAFFELY (UATEWR GFED ) BHRE, RAZRMKERXESESR.

EBNEEAAENTTE, BREEETERBMEAT. FEHLHGS. BNAREEK. B
Bl, BEEBNILERSE. BREFIHESKRAT ARMVBMERITERSHEXEEEE
EBEEBRN AW EATHRE, BINEERELNTES, BINERE. MBERENERS.

BEEABNGZERTFHELTE. BEETRERPREZSEERAIXHANERZEE,
AREART CEREARBNX TR BAFIEBFEEEN S HRIMETHANBH « CEF
BARBUN X TH—SHEH T BN S HRBTANBEDY « CKTREEEEMT BN
FHREXEERZRIHRRIENGINER F—RIFEUEXH, BT EEBNHRS SR
EHEZR. 2017 5, HRMH R T BNMEHRSERAT/NA, xA$WEﬁﬁEhwﬂV
PiiE Lk, BEAEET CEEEAMKTBNMERSNEMESNATE> , BEYEBRFNHRS
EMENRER, EXZFRBNUERGS NI, NENREHFRBNEHEE, y%ﬁ%
SREREMRS, LENBRHVBEEITL, FFEFERNREXRBERAE MRS NRKL.

T BUR S
TA B A
EFERBRAEVBIBMAGRRE, N—BREBRANLREHBBARE, MELARE

STBRMESWARNE, EEREEEAVBBRAMERRES, U—RREWAF LR
Bt AR E, MBS AR

Bpss: dfic@coame.com.cn EiE: 010-62299800 f£E: 010-62299803 9
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Bk 6 BEEUMBAMKER (B 1Z5T)

=] 2019 2020 £ 2021
1 #h75 MAEU A 1269.95 1338.61 1315.27
— R AHTEWGA 814.14 816.06 921.16
Her: fsA 653.25 559.82 742.93
FEFUTA 160.90 256.24 178.22
BAMESIA 455.81 522.55 394.11
2 FRAPBAYA 918.05 1315.16 1025.52
FIA—M RN HERER LRI 905.45 999.53 1013.21
FIABURMHEESR ERABIRA 12.60 315.63 12.31
MEUA (1+2) 2188.00 2653.77 2340.79

HRLRIR: BEEMBTRAFREL, RHSHER

BEEHT—RAAMERARFEK, HEKEASERS

BEEHT —RAEMBEBRARIHEK, SHEMREZME, HBBAGEE. 2021
F, lEBHRZBBRLFTERER, BEatVMASRAREIEMN, HEELFEKHN
e, BBBAKREEK. 2019 F£~2021 F, BEEHEBA ST —RAETREKRAMNL
B35 7 80.24%. 68.60%F 80.65%, HMUWAGLEES. BETAEXEMZEMINERE
TE. BREWEASREFRHIMEAR, BRETK T RENBREN, B=FEEH. =
HIBERL . B FTEBMZR ST BB ARLLEE S 80.43%. 80.74%F0 76.66%.

M%7 SEABBMARTIERMER (B k. %)

- 2019 £ 2020 £ 2021 £
SH =12 £ =12 SH} =129
B A 653.25 100.00 559.82 100.00 742.93 100.00
1BER 193.74 29.66 179.57 32.08 216.58 29.15
FihigER 172.37 26.39 134.65 24.05 165.92 22.33
1A PSR 106.78 16.35 92.58 16.54 127.29 17.13
e85 52.53 8.04 45.22 8.08 59.75 8.04
Hfth 127.81 19.56 107.82 19.26 173.39 23.34

HRRIR: BEEMBTRAFREL, RHSHER

BEAEBRBRAZZBZIUEA . TERELMHERZRRA . STREAREAREFEEBYR
ANEMBL, EHTT—RAHEMEWA PSRN,

ZEMFETHEEEN, EEREEEBRAMEESVWATRKE, RREARKEZZ
X B =i BRI N AT EF R E—ETHEME

HEEBAMESBATERETES L MFERREILRA, ZEMTZEEENE, 1k
FRBAIER FTiK BN 2019 £~2021 F, BB EBUFIEES WA 551 455.81 {278 522.55
{Z5TF1 39411 (25T, HEhEA T HERH LKA 9 3 & e 80.74%. 84.69%F1 77.31%. 2021
F, SHABRFEESWABLLL TR 24.6%, TEZZEMTHEEEN, FTEMtEIE
PR DT RFEEEBFMEESWANEN S Z BT HERBCENE =T iaTES
FMMEE—ENHEME.
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EFERZR TERIFNERNEM, BRd LB AREREEK

THHRSX (8) « EFFRES. ‘“—H K SERKELELXIBERREREZMN,
ITFEREEEREBHRIE N EFEEM. MEET 2018 F£ 9 B 29 HEIL <X FXiFEEE
BRI ET B X MRBENIHEARY « ETXEEESm RS ET RS E M A
BEMEBINEY M GKFTIX 2018 FXFESMEERUHEFMELEEM HHBIRBEDY %,
2018 F~2022 FHFIGHIE 100.00 Z THEM N BN ESH T EEEEREMIZEELR, M
AR E LR N B RFREEK. toh, 2020 FEmEREBIEEAIE GEBIMIA
153.01Z7¢T-

B R AL — MR AN AT, 2021 5, SBEEUNEER N RILEM
BENEBINIEN —BEEBIMNIRAKXE 713942, SLRMBBANLEER
70.46%.

B
BREEVBZHEBAU—RAXMEIHAE, MIEIHE—RAXMEIHNEERR

2019 F£~2021 F, ZBEFHEESIENETHEN, BEAVERIE BK), HP—
R AFETE SR G EE 35 J9 74.34%.68.94%F1 78.25% ; BURF M B & X i i EE 535 79 25.30%-
30.74%#%1 21.37%

ER8 BREEVMBXHERL (B Z7Tt. %)

TE 2019 4 2020 £ 2021 4
—ARMELH 1858.60 1972.46 1971.37
Hep: —RAHERS 148.70 159.90 157.21
BE 273.50 295.84 295.10
e tREFIRY 221.91 252.93 260.42
EirE&E 169.80 220.09 194.17
BRMEESTH 632.50 879.59 538.42
LR ERTH 9.05 9.01 9.57
B 2500.14 2861.06 2519.36
Mtz B — R AHTRE B LEE 43.99 47.09 46.00
Jrsq=ELyd 43.79 41.37 46.73

FRRIR: BEEMBTREAFEN, RHSHER

BEENMESE S —RAAMESTHEERR. 2019 F£~2021 £, BEET—RLH
FE AR H° 2507 813.91 27T 928.76 ZTH1 906.90 27T, H—HRAHTHE X KK
tEE S 5] H 43.99%. 47.09%H 46.00%. 2019 F~2021 F, BEEBNMEHAE KANELK,
BEMEBEREERRK.

EFERBEEBNMERESTHBMNE, TERT LK. SEARTER. EAKFIZE
1’ EXBREHKES.

P MEEH=—MARFEI E+ ER R BUF R SR .
P RIS EFE R ARERS . BB EfEMRL. ETRE 4RI H.
¢ M A AR=—RALMERE RN/~ AHEMBIRE L X 100%.

HpR%E: dfjc@coamc.com.cn
Houib: JERTEEX SN 3 SKEEFRFLO CE 12 F

HiE: 010-62299800
100600 &M :

fEE: 010-62299803
http://www.dfratings.com
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BUR RS R E=RRE N
BEEABNESARESELTREKE, BEHREERAGHE, KRRENEDEN,
BAEE R R

2021 5, BEEMBEBURHRSRE N 3257.42t, HP—MfHEF 171852k, TWHES
1538.9 {Z7t. #ZE 2021 F3R, BEEAM G BUFRS 7E 3007.9 Zt, Hbp, —ffK%E 1599.4
fz7T, TmMR% 1408.5 12T, 2EHRE 28 B, BRENEELELTFREKE. BEFRX
B, BARRBNRS 760.4127T, & 25.3%; MERBFFES 2247.5127T, §747%, HA,
BOMBUFRS 859.1 27T, & 28.6%; Hfth 18 M EBUFRS 1388.4127T, &4 46.1%. &
MERFRSFERSTIEATREEARK. SR £ R. HEEMIEE. RNEMIZHEL
B P X BuEE Ho

BEEBNRSNEREMRAEGE, SPMHENENER/N. 2022 F~2025 FHEEE
FEIE N EIEBUF RS 2517 291.8 {27t 308.3 127t 393.7 F1346.0 {Z7T, HAH RS RN
B 9.7% 10.2% 13.1%F 11.5%, AEABFHRSAMESFIEIUMER; 2026 FRAFFE
FIEAFEERBUF RS 1668.1 127T, S5 REH 55.5%.

MEREERE, BHEBNAATEIERRFNESTIEZRE THE —RAXLMEAR
A BUFHEESBARN ERBIA , EREEFKERE. 2019 £~2021 F, BEEMEK
ANBF RSB E G957 0.98 5. 1.01 {550 0.78 &, MEIWANBFRSNBEERE
BTSN, BEEIRSHREMEAEGE, BAREVEBRANBNGSNESZEERLT.

H&k9 BREEBNRFESRER (B Z7T)

;e 2019 £ 2020 £ 2021 £
T B 2188.0 2653.8 2340.8
B 5 R 2230.7 2622.8 3007.9
BN /B 5755 RER (%) 0.98 1.01 0.78

BRRR: BREMBT, RASHERE

ZEXRE, BHERFAEEZELTRRKE, REELHRITRAGE, EPEM
EABNe REEWIAN, BREBNEGHEENRE, SEAGHESNEEAE.

TGRS ERITRES

FHBEFENAABHEBRNEEEMEEE, FRIUBNNENTEEERANMLIBH LK
ANEHFEFNRERZERS; EERMBAVARASRNCAZIMABIHE. FREE
TR EHFETIHREEE KW MFERE TR R G

RFEWMT[2017]189 53X, HEELTEIHFNINR, NEEESBEMENAEK EHGHES
REANZFEZH . DELTEMHESRRNME, NIEBTERERENREABNEES
WA EZIRANASRBA, BRERVAN SRR R EBELTIRFEANENNE. F
FEBSHNBNMTESETIRAGNEUASI, TRELIHGSFEASN, TEZIHESR
MARTHEXEMREEAEEL, IERASKIARTUEARE. BEELTHARGSEHRES
MAEBFMHESMEERE, USRIBNENINEIZERA ML IERAE R EGERIE.
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RIESFHEVBTRHNIMBRREMAEBKEELER, G5 NEsE AL HEE
B (OBHER) BZINIREIA. BOWAEEMARAEREFFZNBMENEZANEY
AeHMBEF 20 MIETHTASFENIE RN EmMA A SN BEFRE 1.23 5~
233 fExziE), PHREB LI B m SRR B K FE. ESRIMEBRALRESRNLINS X E
MIHE. FRRAEE. Bz % E R 2 FENA TN X .

m% 10 ARESELTEASTENR (B HE. )

FHPRIT TtMEEL £FEE
B AR

“RHRLSBR

G115 WiEm R A B X T BUE

. o 20413.91 6750.00  4000.00 5284.00 1.28
B (CBOR) B4 IXTIRENE
3 N AN =
BOPESFERARAERER 00000 3020600 200000 2373600 1.27
FiHINB
BOGANAYMACHETE 4332.58 643585  2500.00 4623.50 1.39
ik N 3 SEES ¥
J"é;ﬁ% CIAREERBIRE 5000000 3300000 2000000  26420.00 1.25
2022 FOMEMIRIEE BHMALEEIRE(BEXERES
W \ 18561.27  15000.00  8400.00  11096.40 1.35
TifEs (=89) RER) TE
N e = — H
g?ﬁ%ﬁzm 38 () M 9000100 400000 3500.00 4624.00 1.30
N Yot — HASC AL SR A o)
AARNE— ‘f*ﬁgﬁéz}# X% 4197.00  2500.00  1200.00 1585.00 1.58
BRXEELR
FEEEARAESEE TR 99643.14  93000.00  1300.00  74482.30 1.25
RILX 2022 £Z[H/NX CCFE
. . 1623.01 1725.00  1000.00 1321.00 1.31
W 37 MINK) B AMETE
= AR =g e L
mfﬁfﬁmgﬂWﬁg —Eﬁg*gﬁmﬁgﬁmgw 85891.23  5100.00  3000.00 3963.00 1.29
IfE%E (=80) I%=
2022 b RME S EHTIETAARERERT  gr3030 6370265 500000  38930.00 .64
TifEs (RED) 2 (=)
XEMBRBEIMAR AN = =
\ 18300.59  23123.45  4500.00  18494.02 1.25
2022 EX EMEMIEHRE BREIB
T (—g ey T
MR (ZH) XEDBRBRARMWBLFUE  je0000 331000 200000 264200  1.25
— g L5
2022 FHTHEMIREE -
» 2022 SRR R E T 21711.58  12180.21  3000.00 9522.90 1.28
T (P FRHTHiESE I ETE
=B [ =] \!lﬂ:l: ” Z;&-\
ngﬂfﬁiﬁaﬁj‘*m LI 10063.50  12000.00  3900.00 5151.90 2.33
A
2022 FEEREMENE — o g =i i
Tifs% (ZH) @?Efﬁﬂ“m’gg BMIEE  c003500 4841602 1000000  39070.00 1.24
Elﬁl*i
TEE202 & A/NKEiEE 311343 2360.16  1000.00 1321.00 1.79
VN LT NI =l = A > 2E0 = IR
mfﬁeuggmuﬁg FDBRIRR A BB BN 2815.20 1789.34  1100.00 1453.10 1.23
Inf&E%E (—8) =]
2022 FRH EEMIRIEE TR EMN IR EEM &R
8 A 199688.20 125355.90  6000.00  93766.30 1.34
&S (ZH) EiREEIRTE
MLt > S
202*2 ﬁﬁ;ﬁ_ﬁm’%ﬁﬂwﬁg F‘Eﬁizomfﬁmﬁ%m@%& 1787.52  2708.92  1000.00 1310.30 2.07
InfE%s (Z8) I%=
P R - - 84400.00 - -
FEROR: BRAMBT, RAASuHBE
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#it

AE2WIAN, BEEARRERANEFHXMEHEARTANED, BERRERKRKIE
2% BHEKFMARELFNLERNY, ANRETEHRSXKFAXBRNIE, HXE
FREAIRRLY; EFRBEEFLEBFRNL, DURE. HEATEMEFFNENE=
FEAr STHEH R R FFIE S, 2021 FEFMEBSHERY, SGEEFTNRME; EFEREREE—
BRAHTMBRANRFFIEK, FERBRAMBEN LR, WESEHRE; BEEHRES
BEZELTRIRKE, BRRFELHRIBTRAGE, SFRENEARDN, SEHESNE
HiE; ARFANEHERNMTESTEEE, SRMANENTEZERAM L LK
AN EHGESNRERZERS.

AR, RASBDXER, FESFRNBBAXVERENE, RBEHFGXEEE
KEFEREMBANF L, ARRBEBRAGFETHERR, BrRBRiFLEEX~ 1L
RER—EHkE; ZEMFHZREEENE, EEREFEENTESRABRKER, RREA
MIEN 5 XX Ei = HipRERRNE T~ TiTESEZNmEE —ETNHEN; FRINE
BARRERNERAZZMBERTHE . FEARARR) B~ MigKEERRZEMEER

IXTERE KB o
ZENNT, BEAEBNELARRRENENHRAE, AREEARATIRFEFIMENRZT,
B RERAE .
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fifE—: BEEIELFN. VBEKRSBE

FZPH S =7 N 2019 £ 2020 £ 2021 &£
WXAEM~BE (1ZT) 5308.94 5532.39 6475.20
KB RKE (%) 5.80 3.50 11.20
ABXEFBE (o) 56507.00 54878.00 63707.00
=R 20.3: 20.7: 59.0 20.5: 19.1: 60.4 19.4: 19.1: 61.5
AR E Tk iEmE (Z7c) 537.78 536.29 -
B A RARE (%) -9.20 8.00 10.20
HEHBEMTERM (Zn) 1808.31 1974.63 2497.62
HHOBH (Z7T) 905.87 933.00 1476.78
BEADEE (BA) 944.72 1008.12 1020.46
HHEBRAYAXRKEA () 36017.00 37097.00 40213.00
MBI 2019 £ 2020 £ 2021 &£
—RAFEMERAN (1Z7T) 814.14 816.06 921.16
FIA—R A HTAEM _ERABIGA (1Z7T) 905.45 999.53 1013.21
BFMERESBWA (27T 455.81 522.55 394.11
FIABUR MR SR ERABIRA (1Z7T) 12.60 315.63 12.31
—RAHTEZE (1Z7T) 1858.60 1972.46 1971.37
55 1R IR 2019 £k 2020 3k 2021 £k
BURRERE (1Z7T) 2230.7 2622.8 3007.9
REBSRR: BEAGKIR. BEEMBT.
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABARESFERFEFSHEX

RIBMEER 5T 2015 £ 3 A 4 BEAMHM «KFHEF 2015 FH B —MHRHFLTT
ERIBEDY (MEE[2015]68 =) « «KFHidF 2015 FivHFBFE MRS LT LIENBRY (Y
FE[2015]85 5) , A BMRESERAITRERNSA=ZENR, FSRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C, H1, AAAZEH “’ FEHTHAE, XERSEHBREKT
RNER; AAREBRATH “+7 | 7 FSETHIA, REREEABSTHRTRER. &
SEXWT:

&= B X

AAA EEBESE DR, BEARZAFEFMENZNE, EAXKERE
AA BERHEEMENRE, SAFMEFHENEIERR, BYXKRRMRE
A BEEBEFENRE, REIFFZFHRNZW, BANKRIE
BBB BERFFRN R, IRFLFRREIERK, BYOXKE—K
BB BEEBEFRENRE, SAFEFHEZEER, BREEAXK
B EEGRS R NBRAMEB T RFNEFTE, SANKRS
ccc ER RSN NRERBT RFNEFINE, SARKRIRS
ccC AW FEREANTRERPR/N, BEATRRILELRS
c TR RS
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BRERIER L HE

RIBRESIEXIENER, RESWMBEE 2022 FHM& MR Tk
% (J\) 2022 FEHEABUFETRS () » GATERY “ZEm)
MEASREXHIN, BECEEEREARBN (ATEHN “SREH )
FZHRTAER . THEEMEERSRNEAET, SRR, &5 SHE
15 F S s R B AR AR B R R T A BRI AR X 55 o

PRI B R R TR A A BRI R . R REFT R, K
HEWHEREENERZETREBAELREMRIZITERR S TEHBRER
TRAERTT WA N REFERNZHINE SR~ A E AR E AT R0

FEZFRIIE AEREEHAR LT REZNIEERITANERN, ZEARZTE
AEMR XTSRS, FREMAKIEN, RIS R ETHT
27, MERERRERREEIFREER.

MEFEFT R RITEGFMRTIRE RIS SAE LR HIRIZIPRTR/HERHER, K
SRR AR RBGER K BRI R AR WARBRERSR. AERER
L I KR IR F IR RATED

RASWE RANRETRERSHXELSERBEENESZETLEERAAE
MAHXEMNRELWE, EZEINZSHH M KT EHMG
(http://www.dfratings.com) FUEEETHEERMEL ¥
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