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2023 BN B A — K (—H)

ERPARE

BB HEEHER TPL% A HA TRERAK /INARR 5L
2023 F A RFEmE—RKES (—H) AAA 2023/2/15 & EHE FTEH
FEHR TERIER
1 R/ aER
BEE TR ERER, (FARE RIS —RdabR iR NE (%) =
SPSEIN . SEEEEFARENEN, ZIFEN
HIX SN EEMKX . JFEEEFREMRNE/N, R ¥ GDP (o) =0 s
TGRSR . FX TR A = FE & s —
R BEEMER AR ASTE AR LB TRAFTFRERA (27 3000 27.0
ARE, BRERFHEESE L FEREKE. P BFMERESEA (Zx) 15.00 13.5
T HRELE (%) 5.00 35
o ) A SLE (%) 5.00 4.0
ERRED BFRER (%) 15.00 9.0
HEMiE o ER aa+
AEEE x
1 2023 A BN BRMA— RS (—
%f}fzﬁr\ fﬁ_’éﬁéﬁﬁzﬁ?ﬁmﬂﬁ MRS (—H) SRR (BCA) aar
RITHAE: 5.951Z7T
E{THARR: 10 & SRR MBS RERE D Gl
fHESRE: FRRYFEIN, ZE—XFEEEAE—i IRZHER S1
XA IEMRER AAA
EATR: HHREK SRR |
S AN RIS N G1~G19, RRYFAENHRESHREE
2 SN RIS $1~S5, FREREREBERNEE
3 BRIPRERMETESETAELG L ERBIRETE, TESTAENGEEREEER

TR A

RREWINA, BREELFMYBEAMRE, BRHRSNRSETE; BEE —RLOEMBERANARHESNRERZER
B BN, AASWKIE, JBZRAFFNEHFBRNEHEMREFLREERANHTHY,; BFTESRANSIIEFE

—ENTHEMS. ZEHT, BEEARBRNRSETLENRR, NEARSIEREEMNSHXEERE.
b =i pste] =M = BE

GDP B& ({Z7t) 6818.22 20164.58 28954.20 3610.07
GDP #5% (%) 0.2 1.2 4.3 2.3
Aty GDP (5T) 66815 52348 61736 60776
—MJALETERA (Z7T) 832.42 1886.36 1949.30 329.10
EHABIA (1Z7T) 1091.97 3649.10 - 1587.60
BEHEESRA (Z7t) 468.86 2041.26 620.80 92.60
WHEBRHRSE R (1Z3T) 3486.60 12470.11 - 3044.30

E 1 BURFHY 2022 5, Hep Aty GDP $f 2021 FREFAAME
FRBRR: ZETRITAHR. WBIEREBEREATFER, RITSWMER
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BEEETSMBUER dx. %) EREIRAIER
8000 15 HHE 2020 £ 2021 £ 2022 £
6000 75 BXEFRBE (Z7T) 5532.39 6475.20 6818.22
4000 ZFWKE (%) 3.5 1.2 0.2
2000 T SMREFRE D) 54878 63707 56815
0 ' 0 MRLE T INME (125%) 536.29 : :
20204 20214 20224
B E R R RIER (%) 8.0 10.2 -4.2
—— RAREEA cor HEBRRBEAR (127 1974.63 2497.62 2268.35
HE 2022 ERBEEBNHEZHREL @5 B OB (125T) 933.00 1476.78 2009.47
2500 —RAHETMERA (ZT) 816.06 921.16 832.42
00 BREESKBA (Z7T) 522.55 394.11 468.86
1500 EZABIBA (ZTT) 999.53 1013.21 1091.97
1000 EERFEERA (27 4.00 4.60 5.93
500 B RS RE (Z5T) 2811.40 3257.40 3703.40
,m W W N BRFRS SR8 (25T 262281 3007.90 3486.60
2023 2024  2025%F 2026 20274+ FRLBRIR: BEERIR. BEAMET.
e

B OSHERHERANSFHRMEREREANED, BELZRNRIFEN. BEEFNARBELFHNLERS, R
RS T BEHRZBFHEXBERNT, MREFRREIRRIT;

B RFESROGEE R #HRTEMBFEAEMNE = SO K EFRIFIEK, SE2FXNRE, TIHRBHEN
g E R L FEETIRERIENRE, HEIEFIRERELK;

B SR EVBA LR R FETAERAT LRI A N E, FERERAMEN ERBIBA, WESEARE;

B OSEERSMEESELFRIVKE, BRRSFHREMEAGE, SFHPENENR/N, BEGRSKKEAE;

B AHIRSANERE —RAHTEER, BEE RAHTEVUANFGSNRERZERS.

B RESRHRAHEMXVRRZE, ZBIEEHFENEEER AL REMERANFEL;
B REEmRRENEEERSERRERSFRRGEPN, BFRERFEBNERESVARSEAR, RARBARESZ
WX FEHFHIRFEER. B HiRTEREERZERRBESHMMEE —ETHEN.

R
BB EEF MBI GRIHEK, BUFHRSLTIEER, TRREARE.

W R RS

G BERIRR G ERER (RTFLO01202208) »

ELZAS)
%5 ER BHERSE  TPERE mBEH R ERARE RS
23 /grafi 02 AAA 2023/1/17 NLTHE R EEB CHIBRAERATERTERRE (RTFL001202208) » R
1878w 10 AAA 2018/9/10 B FEF < TTBRF R 75 E IR T A R

F: U EARRELFITR.

Hp44: dfjc@coamc.com.cn EiE: 010-62299800 f£H: 010-62299803 I
Hodib: JE R EAHXESNE AT 3 SERFEFFFHOL CE 12F 100600 ER: http://www.dfratings.com


https://www.dfratings.com/index.php?g=portal&m=lists&a=view&aid=2673
https://www.dfratings.com/index.php?g=portal&m=lists&a=view&aid=2673
https://www.dfratings.com/index.php?g=portal&m=pingj&a=view&aid=20335
https://www.dfratings.com/index.php?g=portal&m=lists&a=view&aid=620
https://www.dfratings.com/index.php?g=portal&m=pingj&a=view&aid=9092
mailto:dfjc@coamc.com.cn

12 %77 Sz ikEbs e PR AR 23 7] RESWETE [2023] 0088 2

OLDEN CREDIT RATING INTERNATTIONAL Co.,Lt

EAHER

BEAENTHEREW, dEABRMNERSTRENR, ARIEMES ke A XA
BN, ROEEE58EEXNE, AENEAEREHhEERRE. RANERAL AL, LT
WM RFEFNZES, BERAEFRMFENPE, 2EBAREF. EFAARKENEGLZE
E:SER

HEEEREBEEREX. BERS/NEAORDHERITHRX. #ZE 2021 £, &
EEREAEIR 3.54 FEA AR, BIEERAA 200 FESF AR, RELER (&8 HER
FEE—KE; BERAON1020.46 5 A, EREEADHL 60.27%.

BEEERAREE, T 1988 FM AENEHIES, TRXIGEESEEMNALEHS. &

DHER. FOBRNEBLESE, TE4MET. SAHNREH. 4 MR 61N EBRE, 2
7FOM. BEAFEKEEEEAENRKRLZ, EREEREANEFFXANE—RNEREFE
X

2022 £, ERE LI 4 7 A 6818.22 27T, IBATMZIE, HE EFEHK 0.2%.
2022 fF, BEE—MAEMEWAL 832.42125t, BT 9.6% (BIORTH 2.9%) '; —
RAFETRE S A 2095.52 (27T, ELEEK 6.3%. FE, BHEETHREBEFEESUA 468.86
27T, B 19.0%; TREFHESZH 878.74 27T, BEIEEIEK 63.2%. & Z 2022 K,
EBEAM T BN RS RE 3486.6 27T, HA, —MfR5s 16952125, TWR% 1791.4127T.

BREMALBEEREHE
RN

2023 FisFmEBUNBRE—REHESE (—8) (UUTER Ak ) HLTER 5.95
e, MK EEN KM E M. AMGSHRY 10 F£8, FIRRFEFEXN, &E—X
MEEAE RN . AAGFLTERAEE2ERITERSTHMIESR S AfRshis

TR
SPRERSNANEEEBRN—RAEMEEE.

Bk FPHEFLETHR (B {Z5T)

R HRULTRE R5E ~HER BEEAR EASFR
45 H
BA— RS (—H) ' - a%ﬂ) PR ogoup w4

BRRR: BREMBT, RASHERE

BERRSHE
FFFEERSNATEEISNN 1 IBmEBN—RESFEsEe (FREXR2) .

' BRMEBGRER, Feath R BIRIER 2022 47 92.5 27T 2021 £ 30.9 ZTHFRMEIKA DIt ERER QO RE KR,

Hp44: dfjc@coamc.com.cn EiE: 010-62299800 f£E: 010-62299803 1
otk JEETIEAPE X EASNA AT 3 EIkEEFH L CE 122 100600 BR: hitp://www.dfratings.com


mailto:dfjc@coamc.com.cn

12 %77 Sz ikEbs e PR AR 23 7] RESWETE [2023] 0088 2

OLDEN CREDIT RATING INTERNATIONAL Co.,Lt

xR 2 AERSOETNIARSER (B Z7T)

%5 BSER RS RITER  HSME  Tew
2020 FRFHEBM—HHES (—58) 205K O] 6 3 FM—MHE 595
FRRIR: EEEMBT, RTSHER
RMEFT SBRIAE

BEEATENBMREKBRLNER, 2022 F=FFLFEEHE R, MFE GDP
B LR — A EBRIOKTERE, EREEKRERX

=Z [ CDP FLLGHEIXE 3.9%, REFEXEEF 35 MESR, TERTASTHIER
1§UHHE'_/)1Z"‘ BIETEM, MZRELFRE—MTFBRLESBEREFSRL N, WaRFE
ARABENOFLRE. MUSZFERKN ‘=85%F RE, ZFERBENERT, &R
k% >ﬁ§?ﬂj}j3EEﬁ%ft' RIBKERA NHREERBRBRE, AR HEH~RE
BERAEM, REMNEFIEKNAENE—LIER; HHh, =FEHOBEREEE, R
IRZEGIBSEFTE, Fih QX EREFIB KRR DS RFR S KT,

HEIELNE, =FELEFIERES ‘5.5%ER” MEEEKKEFEE—RER, Mm%

KFRBRAZIR, SIMHERIERLFIGE KN DETEEL, ﬁ?&ﬁﬂféﬁﬁ?-r@ﬁﬁj:%%
RIRNFBRBYIEEN, FrESHaERBRRERARGFHNE. RENFE, ARFEIR
EEHNAIRT, HELERREBEZH, BERBFERFAULSE, BHFREERY
MBEFEM. GeULE, FHUEERMNLFERLESEMASL, CGOP BHIZHEFTE 4.5%
ZE5.0%%H, #E—LRBENEKOKEER. B EE, iteF CGOP BEERE 3.5%EF.

IEX “BEH LTNERREFMEREW, =FE CPl BIEEAE 2.7%, ZEFY]
BREMN 0%EHR" WEFIBiF. EMREABMERNIE. BREAEEMNKFEMNZL CPI
BLENH 0.7%. XERELRMNERRERE, SREERBERIFEMRE, MUREIEU
TERERBEMNEE, IR REFREAKBE. FITHEE CPlIFE L# 3.0%M MR K, &l
CPHBELTRAL, 1EHA PPl BELRE TTREMTRENN KR Kk—RIEEKEZE)
KEENINEFEAENEIEZF 2 —, XZLRENEUBEREBRE “DURIE” NEE

MEFEENBRGRERBE KD, VBRBRKETEARAZE, BEHBREEMEERINE
#, BURMERESMTTREMER/N

M=ZFEEERE (BEOR) BHEEEDR 11.2%, BEETEFLE 0.4%BMIEKKE;
10 BNk 5000 ZZwEmEH R, FHEARLT. XEWESFEEREKEZLN, T
TEEERABFHSRFMAUBEE. S, VEEBCRERHEMENETREDEBERX
. ER—RMNE, SFRREREXNMTERARERSNRRESESSE, TEBRIREA
BRMEMTAZBRBRTES, HERRERE. BHEKTE, EHXREMERSIRE N
BN, PEFMEFFBENKR, ARTHIMBRETESNRREEEL, RILRERTE
RNERNEEERE M. T ESERESSREBCKMERSNTRMETRKR. T, HESETHRIR
ERE, RIS FH# LPR RN AR RN TR, RERBALSS|ISEEEATFRATHEKE,
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AERN R — B A FHRE SN S MIRE.
i X 2235
X5

BEEENBREFANLSFTRERIE—NEREFEFR, EREBRENIMIRNERRRX,
FEREFRBENMFNRETRERANERARRKIELT . BFEFRUTHENRE, BR
BEFFRNBENXVRRZNE, TRZRFEREHEKEFRRERBEAHNHL

BEENTHERER, SEPEAM, @BRAPILEE, HAEEE, ETEERFE
FEEMEFZESR, HEABIESHAXERMEME. AXHEE, EAMFNRAES. X
EFMLAR, BEE - EERREEANISMIENERK. B, BEEETRATENEFT
Sz, FEHESEERNBEK, BRES, KCORERE, MENRKMIMEMSIERSFEN
BEERNLZRFERUMKFIVEETEAM, BAEE ZhRNINESZRRRT 5.

E&R3 BREXME

&y I

=& 0

BRRIR: AFFER, RITSWERE

BEERE. B, EOFEMRERETE, ARFAREETREFWE. fIZHHE,
BREENRIDENXZERNZN=TRERRFE, BReFBAE=HERRLZLSE R
Z. BIZHEBEEINRE 68 MEAREE, SEAEMILAEEOE. BEFEEN/\E. mF
=TE FEFRRESF UL EE KRR RBTH, 2EBENBERS, Fo5EBEMNEEE .
KRIELE, BHEECERESRTSRERE ComAmRRIERR. BRANRIERLR) NEE
RIEMARL (B4 \MXANARIL) N TEREENXBERELRNTIAER. 8
EXHTEEERRNESMENERR, BHELERIEEEEN ABSHRE, BigOxX
ZEFEAZM =T REEFZNEH N EETEN, XBshFHNEREthXREFLRE
BB ARRIHIL] .

FREMGE, BrEiK, —FOSFERTRIAES, BEEMENREM ST Z
ZH. BEEURER. SMENENRGED WAL AR REKRZ L RRE. K%
BT, &ﬁ%&iK#AﬁEﬁiiﬁ%F\mﬁa\ik%ﬁﬁﬂ%k SRR, AR
TRV RHBEXRNSE . 2EEFEHERE 0 TEALE, BFKFE 800 #l L, B
MBEREBZFNERSNKERIE.
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BREEHRAFENRERR, SPERIRENHAEREEREL. SRS SURRE,
hEEE, UAEL. BRENERZD, FMBEERRER 62.1%U L, AHERRMA5E
BRMER—FH, RETXAFENTBRUE. SR SBIE 1580 ZREBFLMRZH
ARG RISFE TBREBEREAR, CSHALKERNIRE. BEE. BEIEF+X
BEEREBR. BREERFEMRERT, RFLERSLEFMER, BEELE SA ik
=X 6 R, M ESERSRRER, MEERE. BEKENE, RFENEFLNER
Ko WIFEFIMEFMAESHIE ZFEMICHNIIEX VN, SRS FENRIEZIFEHER R R
B R

BEEEFE5EENE/N, EFERBXEFTATMES, EFR, ZHERE. BERE
FHBTITENSEW, BREELFEERIRX

BREEAFEEANEN, EFRBXAEFDERIFEK, HBEXEFTHREER. 2018
F~2022 F, BEEMXEFERER 5 4832.05 127t 5308.94 {25t 5532.39 {2 7T+ 6475.20
{Z7TH1 6818.22 {27T, BEELHH1EK 5.8%. 5.8%. 3.5%. 11.2%F1 0.2%. = FEHrF=RIGER
IR BN, 2018 £~2020 Fi5mERFIEERBHM T8, 2021 £, EREHEMBR
ARRNFSER, BRELFRERSHENRY, £FEEsT2E3 I TEIR, £2E
BRITBXFHRE N, ORTHIESE; 2022 £, EERNELK T TENSREBEHENE R
T, BEEEFEERE TR, 2022 F, BRHELKLEESE 3 MERTHRK RS 28
L, GFIEAERE 20 1; BEE AR EFRIE 66815 5T°, th EFHK 4.2%,

E&k4 BEEHXAESSEREEER (B Z7T. %)

7000 - 1160
6000 e L
5000 22 s i 1oy i i = [
4000 |- O Y R s 1 B e 58 I e
O e = e L e U=, ISP X o N O 5 P st NP 5 e o
2000 | |5 % Il NS L 2 AN
S - e SN Nl [ kel q 40

1000 |- o 0 - S S el AT ‘ﬁ:_zo
O I I I I I I I . I I 5 (.2 O-O

20134 20144 20154F 20164F 20174F 20184F 20194F 20204F 20214F 20224F
GDP - CDPigiE --t- £[E GDP#EHE

BRSRR: BEERKITR. BRAIR, FHLHER

| 1 )

F=FURXEBSHEEFRRNERR; EFREEEURHEREANENE LR
RERER, WHSAEI. EAFENREIREMNTEAENTLEFEKE

M R E, BRI =R 45 2020 49 20.5: 19.1: 60.4 g% H 2022 F#

2 1R#E “2022 £ GDP/2021 EREEAD” BHTHH.
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20.8: 19.2: 60.0, EF, BEELHEZWE—. Z. == EmE 1417.79 {2« 1310.94
{27t 4089.49 {2 7T, B LD BI1EK 3.1%. -1.3%F01-0.2%. ZE| ¢+ EEIEREZ LN, 2022
FHEEE=WIBNEGRRETE, ENEXESEERFLAERNIZEN .

BREE AR ATHE -~ EREAFETR, 2020 F£~2022 F, F—=WIEMNEHY
E A7 3.5% 3.9%F 3.1%. BrEBERSLERTLHMERMN 42.5%% 4, E?ﬁctﬂ’]
SESM, DURE. WA EMREIEME AR RARERKREL L BRER. EERT
VHERUARMRZBNE - TE, BEERK=mEHIRENEXRNATHIZER. 20225ﬁ
BEERMPUEN TR S E 1471.41 (27T, FIEEIEK 3.5%, EARRT R I FHNFHEL T
REFE{E 1253.82 1278, BLEIEK 4.1%, MEEEE—~INLBERERE.

RIEFRAUFH RSN REER, BEEERTEAFIEL .. BAORNEFMERE.
REIGSEMIN. LSBT S ERFMEG SV B0mIEE. ZRRmIk. k2
BRI S F s &\ K T A= . 2020 ££~2022 4, SR&MELL_E TV in{E
[ LL 53 Bl 5 4<-4.5% 10.3%F1-0.4%, HEIRBFTiEEN, He 2021 Fi#EEsF2E 0.7 MPESH R

BEE—ENRFLIEARRELD, FULFEDEE>. RREBNRHEZSEFRELR
R, 2020 ROk R AL ZRERER T, REFERAR, BEERELRSETEX
B

Bl EERETEKNEIENE, EFRN T ERELFEKMNTTIRETE L7
2021 F, BEEE=~LIEMERLLEK 15.3%, &F GDP #iK 4.1 MEO R, WNEFHK
TUHARIAR] 82.5%, fIx) CDP K 9.2 1 MESR. 2022 F, S2ERBEREZLNTLM, &
FEE = IR MEREAETE.

E®RS BEES=~UAXKE (B4 Zt. %)

i 2020 4 2021 4 2022 £
& BE & i & HE

S=rEk A 3341.15 57  3981.96 153  4089.49 0.2
Hep: REBVEEME 221.81 -15.0 256.71 10.8

HEZEWIEME 653.34 18.2 955.00 35.6

Rt 1 hn1E 526.02 0.9 589.04 9.4
HRFAR (FAR) 6455.09 223  8100.43 255  6003.98 259
Hep: d&®EE (AAKR) 5457 .42 200  5783.13 6.0  4278.10 -26.0
i FSLON 872.86 -17.5 1384.34 58.6 1054.76 -23.8
BERHEER (FFEHXK) 751.54 9.4 888.92 18.3 643.99 -27.6
ERHER 1232.08 3.4 1559.24 26.6 1098.02 -29.6

HIRRIR: BEARKUTRERAFEN, FHSHERE

BEEERRBEVEALZRED, FURHENERS BREBMRLZTESRI IR
B. Mol nmE, BEEEBMFIERRXYE, UERRABXXUEREEFENE. HLEEEN
—ERRIERAME L RiFXEFEENMFRIE; BE 2022 X, BEEEE SA iRk
2R 61, 4AA RiilFRKR 30 Do RFEMIRELE, BREXZERFRIZAN=TREEES
EFBREZPEMASERMNL, SNHRSEHREHTE. BE 2021 F£9 AREREEHE
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HEMELRRE 4R, RPAERREIE20R, WERREE 4 K. FERRIFRIEMNTE/NR
FEAMIR RS AR L REL R BEERERFEERERS, RIFNEXDERK,
HEEBENEK, RAMEETEEERREBEMMATELLR. ZHEMAREZME, 2020
FL¥F, BEEAEEGELERANRER “VREOEE M, KX, RKIPEZHAELEEL,
2021 5, A ABERRIDE P ORIMF, éﬁﬁLﬁﬁﬂmﬁE&E,ﬁ%ﬂWE%KO
2022 F, £BRBEBRZHRITTRE, BEEREABIEKESYEAR LR ARRE, B
BINER. XBERFF=IORETREENEM. 2022 FK, BHERBHZBIT, B
Akl FSEAEABERE.

i 5E, 2018 F 4 7, BREBRNAT CKTH—PREFMFTZMEM , I
ARMEEERMEK, HFEXMBETESAREEAMEIL. AWBRENMEESE, EiRMAM
HEEARREBRZHXRXNPERECEBERZERTHEMRE. ~ILR. KSR R
AFREGH, KBELOEEFERNIMEIERETHEMit. 2020 F£3 B, BEEBFNINL
CRFEIBEHFTHERERLZRETEAFEFNBER , REXRZEERRES
TARMERZEEERBERMETHRESABHETE=REX. BEEEEE ﬂ#ﬂh
BERMFEKER, 8mHEmiR BB~k T RHEEN T, BrEEREEmRMEE
MPEIEETR. 2021 £, SR TRFEFMEERZBRIRFEHDR, BREBEHM~HE
BRE; 2022 F, ZHBEERE. BREFAERTTENSZNE, BEAERHEE@RN
HEMIHE TR

R’E. HBEMHEO
RARNBEELFEKNER N, HFREFEEARHATRARNBA, RALSH
Bk

RAZNMNBEELFIEKNEER . 2020 F~2022 F, BREEEER~RARFLLE
H5H 8.00%. 10.2%HM-4.2%. 2020 £ 2021 £, AREHFHREFIEMNEFELE, HR

BT —RIRRABK, BEEEAERFRERDSEE, 2RRERES; 2022 FREH>
RAEXBTREZ®, BEEEEACREZINILK.

MREBEERE, MERBEEEURE (REEMM™, TE) SRR, BEFL
BB LRI TR, REREMH—FMHLk. 2021 &£, BHAFVREB K 33.5%, 5t
BIRAWE 283 PMESR; FURELSEERAMILEN 30.0%, GLEREFRS S21TMER
B WERRTIEKN R 81.0%, R & REEK 83 PMHSH.

P EURE (REBM) 2IERTEMRBRE. AHRERARBEL=ARREZIMIRE.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&k 6 BEEEERSCRBBEREL (R %)

IH 20204 20214 20224
BEERERE 8.0 10.2 -4.2
Hrh: RMEFERR 0.4 2.8 -16.0

ERMEFLRE 13.4 14.9 2.5
Hrh: g—rf=lRE 115.5 4.4 12.9
BEIRRE 23.1 15.2 31.0
E=FUEE 49 76 103

BRSRIR: BEEHKITR, ZAOSHEE

BEEEMFALZREAGHMXAFRENLEERS, SFEKXYEMRERTIERRE,
ZFXERZEMFMHERAXBERERNRE K. BEE~EARBERAMIT, SEaBE~RE
X A R S E R EEE R 2017 £E A9 46.01%K08 TReH 2021 49 21.31%, #E2E 31 ME%K
TBRXHPHER TN ASE 1 {i.

ER7 2021 FRERIERTRRBEH=REEXEFENL (B4 27T %)
Fs FEEMBER WX AR E BFEmRBRES  EHTRESIRAEMRE

1 HEE 6475.20 1379.62 21.31
2 X 15695.05 2769.98 17.65
3 =4 19586.42 3383.06 17.27
4 2 42959.20 7263.22 1691
5 T 73516.00 12389.11 16.85
5 E 27894.02 4354.96 15.61
7 BEFE 29800.98 444100 14.90
8 Po)| 53850.80 7831.88 14.54
9 % 124369.67 17465.85 14.04
10 SR 58887.41 7874.35 13.37

BRRIE: wind, RAESIHKEIE

EHER, ERFTMTHENEBNRBENREZET, BEEHBRTEZI—EHE; BE
BriEl R, BEEHRTHEEXIELE

X TIEME B DRBIE. AT EBANRSURRIEZESESML, 2020 F51 2021
FEMEBHBRTIREEN. MBBEFHABET 2020 F 6 A 29 HLHHE B SQE, H—
FHEESRBBTIECK, REASFERBYHERSE 10 Ax, BUHT BHEREHREY
PRERFNLE K 2 207 fn ORI SEAFBBR ), TGN T FAL. FIREBI. BF 7 LKRBim. FBER
EF 2020 F7 B 1 HXiE. 2022 F, @REREFEEHRIEEEOERAL, BRRHREEE
12x%. 2020 F£~2022 FF, BEEBREHIESHER 327.20127Tt. 601.73 {27tH1 487.1 12
7To B, BREEHSHERSELSIMOR A 1974.63 27T 2497.62 {27t 2268.351L7T,
LD ALK 1.2% 26.5%F01-9.2%, ALEF TTHENEMEBAREXET, BEEHED
HRE—FA ST REHERE, BEEHEETHEEABORE.
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GOLDEN CREDIT RATING INTERNATIONAL (

BEESEAH RS BERNEH, 2021 FLUREEL BT O SMAEEK

BEESHEHRSBRENEE, BHEAREMRS . BRERSFERFEREREKSE,
WENEEEINRIGERERTEEKTFE. 2020 F£~2022 £, EREHE OBFD 5 A 933.00
{275 1476.78 {Z7tH1 2009.47 1278, HAIELLIGK 3.0%. 57.7%H 36.8%. MR G EMKE,
2022 5, W REBMAPRABHEEMN=ZARSUE. Hh, SEEBHE OS50 222.01
1Z275H0 168.65 12 7T, EILEH BIHEK-3.9%H 278.9%; XHZEHEE O%i4 K 201.31 {ZTH
194.06 27, FILLH B 24.6%F0 135.5%; Xttt Q%5515 150.66 {27t 52.17 17
7T, EEEAAIEK 162.5%F 60.8%. S5ikEIR, SIEMIUARFIREEI, B OEIGES 5
WEF] 45.9%F1 131.4%.

BIEKES

BEEHRSZBRZRABHELEFRRERENGLMNE, RKESRZFHEXTLAS
BRANEREN, HREFLEZRIARRLET

BEETNMRSNIIMNIBRREE, £ERITHBRALX. BORKK. TREERKIEE
BX%E, ARBAERZFNEFESEE, AARALFTEL. BEEE N TEFREZHE
W, RETLITTHRMBIEBR, UEEIMNREANES, MERSTHMEREENGE. “—
i SEENEEALNLRERNIIE, MR LRE, BRE2EETEME L2
FAZEMEELR, LT “—H B EREN, SERLERNTREEERNEN

20205 6 A1 H, R BFEkELH T CEEHERARSZBRREAETRY (MUTHEIR
CBEHARY ) , FRSESHEERRAZERREXAR. «BHHEY R, BEERRASE
SITRZBHEN REBBEN. BERFASREBRERN. ARALHBBEF. ERREE
HEMNMBBEREEFAE; KNLXERFL. BRBEEMEHEAS L, THFS LGSR
A, EERAWRSED; BRERM. ERER. GHE. BEE. SMRNERN, BPEL
S5EKTFEHRZERENMBKFE. BRERR AL EE EERE 5, 5 2025 £
FEIURGEHENNREBRENAERNBEHRZEBRGIERR, 8 2035 FRAKE
FHRBEZFHEM, HAtLhHeAERAARBEEFZHNINEKEEERSE.

2022 £, ENDELREFHMIZT, “REEL SHIMMRERERMMFELRIE. B,
HEZEHBRIEALSEFZTIAF TR, EEEIEHUNRESHHF L.

RiEEEE “THA” Mk, “+HR HEEmEffiREZBN: HRAEFRDE
SREEFHIEK 10%0L £, AR AEFSEBEAGRAKITH, iFl. IRRSL. &5
BARFU=ZKRESFUMRE R, HREAATFESRRL, RFWIEIMES EEAEF 65%1L
£, IRULFERVIDEL, THERFEABEK, FUEFHEERT, FEBACH
HEMTY, TEeRELARNENR, BAEMAFHRZENNEFRIPEER .

BEEBRZENEEELFTRRERERHLMNIE, HEESEEMRMA “—HF—
B BEEIN, ARIPIMFRRERERRERL, KESRISFHIFUEBERANLRES,

RREBRAI =R
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GOLDEN CREDIT RATING INTERNATIONAL (

BUNRE

BHEZR (B) M “—H—B SERGBIEREEFRREET REFWE, FHHER
THEESSE. SMBRBRIBHERZERRNTEFEER

EFk, BEEHNEILARER, TRHFET <PHEEEZEHEARBUTXTMR
BIRETFREIREY « CEEEAARBNOLZXFMRERKRS LEFERNBEY « <H
HEFEZXTARAUNEZEREMRLZRAREY « CEREEREFNHEILZRET=1
FERUNEY « KBHFAF#EETEITE (2018—2025 F) » FARMELRRERAL, RHHE
HdEEERERRESAEINTF, BMERKE ‘—F 8K SBEXIE, BEEREE
SKBEN, REAEXR12PERPL, #ERgFLaSnER, RUITIZREE, MRER
T B 5% B iR

2018 £, ERPRREXFEFELERBBRSGREKX, XFEMBELHRR. RIHEHEHR
EREEHERZERER, 258 2HBREIEHRAZBBRRNFEERR. EPREESKEH
87 (RKTXFERE2EARABRERFBESERL .

2020 5 3 28 H, HHEFARASLBILIEEXERERRZEEZRELERRTIEL, &
FERRSANSRSEE NSRS SRS, B 2025 FRYILEILURE S HBREFMRE B BEFR
NERNBBRRZEECRFIEAR, 5 2035 FRAREAMEZLFHaH, HAHLHH2E
EREARBEREMONGEKEEHERSZE. 6B 1 H, THR. BSFKAHT <EMEH
RBEREMETRY (UTHR BHEGTERY ) , FESEEHERBRREAAR. <BF
L R, BEEARZEALTRS BHREN. REAHER. BERRESRANEHEF . A
RELEHER . ERRTEBENNEEZEEFRE. ROKERFL. BRRSLNE
IR FREXRF . EHER. BHRE. BEE. 2MERORN, ZHEISHKFEEH
R 5 A ARIE R Y B U R B

RiEEEE ‘TR MK, “THR HEERaSEIBBR5EBERFIERR,
BETEENBRARZERRNEREN, TERENRAENEEFRT, XaEH. TREE
BRIEEENN, REAALAEHNIRNEZLR, FTRERFENE, H2EEFHEE
EREKFERERE.

BEABNRSEEEHNESTE, BNEEERERS, BFRSEENE

MBRERZEMENRE, BEEBNEEREKESARLT, RBRE (PEARKLNE
BREERAFFELDY (UATEWR FED ) BRE, RALRMKERXESESR.

EBNEEAAENTTE, BREEETERBMEAT. FEHLHGS. BFAREEK. B
Bl, BEEBNILERSE. BEREFNHESLRAT ARMVBRERITERSHEXEEEE
EBEEBRN AW EATHRE, BN EERELNTES, BINERE. MBERENERS.

BEEABNGSZERTFHELTE. BEETRERPREZSEERXIXHANERZEE,
AREART CERE ARBNX TR AT IEBAFEEEM S HRIMETHANBH « 8
BARBRXTH—SAEH T BN S HEREBTANBRD « (KXTRESHEHTBNMER
FHREXEERARITRRIENGINER F—RIFEUEXH, BT EEBNHES SR
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EESR. 2017 F, SRR TBNMEHRSERENS/NE, ARAMKEBF GRS XK
PrEIfE. BEELAT CEREHARNMHRSNEMESNATEY , BUEBNHESZN
EMENRER, BEXZABNUERAGEREES, NEANKREHRBN2ER, ZRESF
SREREMRS, LENBRIHVEEEITL, FFETEFNREXREMEREERZNEAKL.
2021 fF, CEMBEARBNXTH-PRUMEEEFIERENLREL (FF (20217 52
S) R, RRETMHBSFAERLIBNERENESFE, ETHHFERETRBNGES X
BN, MEEXFIHEMELERNA,; Feh@RERSNE, BHet Rty BUFRIERS
MEEfEAEENBUALEMBUAMAE, XELEMURREMRSFE, BREHRIEHFHE,
RASVFFIERMEGRS LFIE . BHT, FREIBNSHRE S BRHMEGRS BmEE
#, WEXOBLR, E%LE, SRVEEZRBMERE ETTEW. 2022 F, HMEE
RETGRFMEARSHSIEE, RETUGRFESERARSD, AR EBNGRSENE, BEE
HET CEEEBRNETIAFNERSFHERMNED , BEEFRITHHE. SFHEREE.
SRBITEE . SFROMNER. TN ERNASRT, R RSASREBRRNERR.

B
TA BB

IEERBEEUBRAGKER, A—RAXTMERANERHBBARE, BWBSLHR
L

EFRBEE AR AHEMERAN LRI A A TNV BN BAITKS, BAVESE
PALGT R

E®R8 BREEVBMAMKER (B 1Z5T)

bif=| 2020 £ 2021 £ 2022 £
1 375 B 1338.61 1315.27 1301.28
—RAHEMERA 816.06 921.16 832.42
Hep: Bl 559.82 742.93 609.32
FEFHA 256.24 178.22 223.10
BFHEESIA 522.55 394.11 468.86
2 ERANBAYTIA 1315.16 1025.52 1098.45
FIA—R A HTAE R _ERIBIA 999.53 1013.21 1091.97
FIABRF R SR E R BIBA 315.63 12.31 6.48
MBUEA (1+2) 2653.77 2340.79 2399.73

HRLRIR: BEEMBTRAFREL, RHSHER

EERZFRTITENEBMFEMAEEUR 2022 FESLAMERMBRBBEREWT, &
AE—RAXLMERAGITKED

EERNEF TTEDMARS MM AREITAR 2022 3 L AR R IR BRI M0
T, BEE—RLAKMEWANGIKER . 2022 F, BEEARARRILFAET, LEH
EFRAREIER, BBEBREEILT 280.9 27T, BUBRABRT TR, 2020 F£~2022 £,
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BREERBBA S —RAEMBWANLEESF 7 68.60%. 80.65%F1 73.20%, HiltH A tL
WEIR K. BE+ARKEMRENINGERERE. SHMEIERSRFRAZTMER, B8
B T RENFBUREM, 2020 £ 2021 £, BEH. THIEER. CWRSHMRHREIT
AHUE AR EEE 5350 79 80.74%H0 76.66%.

%9 SEABMBARIERMER (B Z5T. %)

- 2020 £ 2021 £ 2022 £
SH =12 SH =129 SH} =129
B A 559.82 100.00 742.93 100.00 609.32 100.00
1BER 179.57 32.08 216.58 29.15 - -
EHhigER 134.65 24.05 165.92 22.33
1 TSR 92.58 16.54 127.29 17.13
2 45.22 8.08 59.75 8.04
Hfth 107.82 19.26 173.39 23.34

FRRIR: BEEMBTRAFEL, RRSWER

BEEFEFRBRAZZBZIUEA . TERELMHERZRRA . STREAREAREFEERYR
NS, E—RAHEMBWEAREERN.

ZEMETHEEUARERRZBRRRERFEREERN, EFERFHEEBRNEESK
ANBERBK, RRBARESZHX BT HAEBRNTHITESENmEE —EFHE
%

BREEBAMESRAFERETERS LFERREILLKRA, ZEMFTZEREURER
RSBEREASAREEEN, IERKAMBETNE K. 2020 F£~2022 F, BEEEFT
MESWADHIH 522.55 127 394.11 {Z7THn 468.86 {27T, HEB LMFERAREILHRA S
B Lt 84.69%. 77.31% 85.22%. 2021 F, BEEABNMHES KA BLLL TR 24.6%, TEZ
ZEMFETIZHEEEMm, FERMEILERRDRE; 2022 F, SEETREBEFEESKA
468.86 27T, EILLIEK 19.0%, TEREHRSEE LM, TEIIEEMRAR. KFKE
AEBAMEES K ANESZEH~HZEERE. BhohminTEREERSERRHAES
MM EE—ERNHE M.

EFERZHTERIFNENEN, BREIA—RLAATEN LRI BBANRIFREE
K

THHRRBRSX (8) . BFRES. “—H K SERBGEEEXIBRFESREZN,
IRFERBEEREBHRMENNERFEE M. MEET 2018 F 9 B 29 HEL <X FXiFBEEE
BRI ET B X MRBEN ARy « ETFXEEESmRURET RS E MM
BEMEBINEY M GKFTIX 2018 FXFEME2ERUHEFMEEM HHBIBEDY %,
2018 £ ~2022 FHFHHE 100.00 ZTHFEM N ESHA T EREE EARMRHERIE, M
HEREE LRI NG REREE K. oh, 2020 F8rmE R EIRR R E REEZFIRA
153.01Z7t.

BREETA—RAHTREN ERMBBRA L —R RSB E. 2022 F, BrREE NS
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MEBINEEARMEERES SN AT —RIEES I AIXET 804.50 27T, G ERHE)
WARIEEER 73.67%.

T
BEEMBRXHERU—RAXTRBEIH AT, MIEXHA—BRAATMEXHNLEERR

2020 F£~2022 F, BEEVBI L GRER, Eh—RAXFEIENSLESFA
68.94% 78.25%F1 69.83%; BUNFIMEESIHALES AN 30.74% 21.37%H 29.28%.

E& 10 BREMBZEER (B4 Z5T. %)

TE 2020 £ 2021 4 2022 4
—RAHREY 1972.46 1971.37 2095.52
Hop: —RaH#RSE 159.90 157.21 162.42
BE 295.84 295.10 312.58
HefREEMEL L 252.93 260.42 282.21
B BE 220.09 194.17 251.36
B MEEST 879.59 538.42 878.74
TR ERTH 9.01 9.57 26.62
B H 2861.06 2519.36 3000.89
NS — MR AT X H LS 47.09 46.00 48.13
M B AR 4137 46.73 39.72

BRSRIR: BEEMBUTRATFER, RESHERE

BN s — AT S E B 2020 £~2022 %, BEHE—BARTE
S RIS 4 81 928.76 {258 906.90 1Z5EH0 1008.57 258, i—MASTAE T H AL
EHBAH 47.09%. 46.00%F0 48.13%., 2020 F£~2022 £, BEHERBFUMEREARSE TR,
T 2 AT B o
RERBEERN RS T HRREA, TBHTFKE. SRABTE. BAKFR
% ERBEEHHEES.

B % R = Re N

BEABNESARESELTRREKE, BEHREERAIGHE, KRRENEDEN,
BAEE R R

2022 5, BEEM T BRRSREMMIT 3703.4 2T, HP—MKS%S 1825.5127t, TR
% 1877.9 Lt B E 2022 R, Braa Mt BUF RS RN 3486.6 27T, HAp, — {55 1695.2
27T, EWMHRS 17914127t BRRFERE, ERRKBFHRS 1151.1127T, & 33%; mER
BUNRSS 2335.5127T, & 67%, H, BOWBFMRS 752.7 27T, & 21.6%; Hth ]7/\35
BEFRS 15828127, 5 45.4%. BEABRNGFRSTIERTEEREAR. MIRX. &£
MR HEBEMIRE. RNEMIEEUAR P X SEE H.

f MEEH=—RARFEI E+ ER R BUF R SR .
S RIS EFE—RARERS . BB EfEMRE. ETRE 4RI H.
¢ MBI A% R=—MAEMBIRE RN /— R A BIRE X H x 100%.
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BREEBNRSNHREMRAGE, SHMERNENR/N. 2023 F£~2026 FiERER
FEH N T BUF RS 5 59 308.3 {27t 405.7 25T« 409.0 {Z27TtHn 405.6 12T, #AlGHRSE
R 8.8% 11.6%. 11.7%M 11.6%, FEEBUNHRSAMBEEFIMAR; 2027 FRUFR
FEIMFTELENBUTFSE 1958 27T, S5 REM 56.3%.

MERRERE, BHEBNTUATFEEENRSNESEEZRE T RALTIERA
BUNMES WA LR, REEERIFRE. 2020 F£~2022 F, BraE MBI
B RSN ERSHS 3R 1.01 5. 0.78 55 0.69 5, MBKANBNRSHNBEZREESGR
TR, BEZEEGRFHREHRNEGE, BEREMBEBRANBNGZHNESERZERLT.

Ex1l BEEBRARFEREL (846 25T

Irg=| 2020 £ 2021 £ 2022 £
T B 2653.8 2340.8 2399.7
BU5R5 R 2622.8 3007.9 3486.6
BN/ BUS 55 RER (%) 1.01 0.78 0.69

BRRR: BREMBT, RASHEE

ZEXRE, BHERFIEEZELTRRKE, REELHRITRAGE, FPEN
EABN. RBEEWIANN, BREEBNEHGENRE, SRS NEEE.

TGRS ERITRES
FHBESANERE —RALTMEEE, BRE - RAHEMBUANEHESNRERE

I

RE
BEEBRNATHANGSERRSHNERE —RAHATEEE, U—RAHEMERA
ERERGEHRIR.
REFSFITRIRITREN 5.95{27T, 2020 £~2022 5, /gRE —MRALEMEWRAD A7
KIS RIRIT SR 137.15 £, 154.82 f5H0 139.90 fF. ZEKE, BEE—RAHLME
WA ARG SR B EENRERZERS .

%12 XBHEFEERERR (B 27T &)

bi=| 2020 &£ 2021 £ 2022 &£
— MR A HETEUA 816.06 921.16 832.42
— R A HTREUWN /AHRE TR LT 2R 137.15 154.82 139.90

HRBRIE: BEEAMBTRERASHNE, RHTSHER

&t

RE2WIAN, BEARRERANEFHXMEHEARTANED, BERRERKRKIF
2% BHEKFMARELFNLERNY, ANRETBEHRZAEFAXBRNSIE, HKE
FREAIRRLY; EFRBRELIRE. HASEMBHERN EAE =/ SHEH K 25 R
FEK, ZAEEFTHRE, TIHRBHERAREEERIRLAERTIHRERENRE, 5
KZFMEPRERILK; BREEYBBRAU—RALMERAM ERIBBAAE, FERBRKA

Hp44: dfjc@coamc.com.cn EiE: 010-62299800 f£E: 010-62299803 13
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MAER ERABIIAN, MESKARE,; BRERFARESELTRIRKE, BRGHESELEH
RAOBRAGE, FHENEANR/N, BERFNETE; AFFANERE —RAHME
B, BEE RAAMBUAN KR HRSHNRERZERS.

AR, RASHBBXER, SESFRNBBAXVERENE, RBEHFGXEEEH

REFEREMBANFL; ZEMFTHHEENULREBBERGEZREASERGEEW, T

FREFEBNMERSWNEERKR, RRPANES ZHK BT HEEER. B
BHITERBBERGBERAEESZMMEE —ETHEE.

ZENN, BREEBRNNRFREENERE, MARSEARIAFEFIRENZME,
HXPEARAE.
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i —: BEEIELFN. VBEKRSBE

ZxieRR 2020 £ 2021 £ 2022 &£
WXEFRE (27T 5532.39 6475.20 6818.22
BFHKE (%) 3.50 11.20 0.20
AR AE~BE () 54878.00 63707.00 66815.16

=R 20.5: 19.1: 60.4  19.4: 19.1: 61.5 20.8: 19.2: 60.0
AR E Tk igEmE (Z7z) 536.29 - -
B A= RARE (%) 8.00 10.20 -4.20
HEHFEMTERM (Zn) 1974.63 2497.62 2268.35
HHOBH (Z7T) 933.00 1476.78 2009.47
BEADEE (BA) 1008.12 1020.46 -
HHEBRAYAXRKEA () 37097.00 40213.00 40118.00
MBIt 2020 £ 2021 £ 2022 &£
—RAFEMERA (1Z7T) 816.06 921.16 832.42
TN AHTAER ERIBIKRA (1Z7T) 999.53 1013.21 1091.97
BUFMEESBA (IZ7T) 522.55 394.11 468.86
FIABUR MR SR ERABIRA (1Z7T) 315.63 12.31 6.48
—RAHTEE (1Z7T) 1972.46 1971.37 2095.52
55 1R IR 2020 £k 2021 £k 2022 £k
BUFRSRE (1Z7T) 2622.8 3007.9 3486.6
REBSRR: BEAGKIR. BEEMBT.
R4 : dfic@coame.com.cn AiE: 010-62299800 fEE: 010-62299803 15
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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
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