EHFREN S

RERWHAEREREF [2021] 033 5

TEMETERRBRAFRAF:

775 S E RS RS R A BRI R R R AR R 15
THIEE/PR TR . V6 THHEBERE N 2 L
B/21 T WERRRET T RETER, SERTRERS
VR, IDRIBETRLER R AT EAMEASRN AA+, THRRER
BE, B4 95 THRBH/PR THE o ThTe

TR 1 “20 FLIRMH/21 TR 55




NG|

17 I s Y =
[ %577 S miElbn e i A R IR 2 R SRR [2021) 033 2

ERVRR SRR

BRE AP RFIER T S WEFREREERAR OATER R’ ) 5
TEMWMTRRREEAERAR (UUITEHR 28" ) WHERXREN, K
HBEMW TRARSZARFEFEEMEINTRIT M. BT NIERKEEEK

Ro

REHEWSHRARREROTR AT/ L R 77 RIREE RIS
X%,E%ﬁﬂmﬁﬁﬁﬁﬂmﬁ&ﬁ%EﬁTE%\m&xﬁEMEMo

FERTFRIREHNITRERRZER TS WKESENATIE BT RARETIEF
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

TEHHTERBRAKAGRLF
EARRARRBEI 2021 FERFITRR S

EEERRERTRER BRERPPLR F A EXRIPRER WRAK INARLR

AA+/TEE 2021/5/25 AA+/RZE 5 K i)
HImfEH FPLRIRE
TR BEIE  DRIE | ERE R
BER  BER —5 Rk nE &y & Rk = Bh

15 TS AA+ AA+ RALER 20.00% 11.80 BB 36.00% 28.80

15/PR i GDP A8 32.00% 23.04 oy BEFERE 36.00% 28.80

6T L HE AAs #yx CDP 1% 4.00% 240 mEm AEREE 9.00% 7.20

§1ﬁ1ﬁ 24 Ay GDP 4.00% 4.00 5 2 ESENLER 9.00% 5.40

21 LK N —RASTHEN 3200% 2304 W% RmBAFERE 5.00% 200

2] mggn AT AAY —WARATERARE _ 400% 216 FN (g A pA LR

DA} T p:d - R 5.00% 2.00

R Ty e LRAEIN 400% 264 [AFER

REX “ARBEAREERIER . 2.~ S IERERRE AR

. R AN

EEHAR BE T om o 4k 58 of 7H 6 9H  BMSNSERE AA
184 AAA AAA AAA AAA AA+ AA+ AA  AA  AA-

NERHEE T YT EENTE 214 AAA AAA AAA AAA AA+ AA  AA  AA- AA-

N NN N -~ n £l 314 AAA AAA AA+ AA+ AA  AA  AA  AA- AA- AR R

MIREEIR TR, TEMETSHN GE 4 AAA AAT AAT AAT AA A AA AT

X X358 B AHTH X F B AR iR 5 584 AA+ AA+ AA AA AA  AA  AA- AA- A+

AT A EEE S, LTS ME o644 AA+ AA AA AA AA  AA  AA- AA- A+ Efth +1

%N 71 AA AA AA AA- AA- AA- AA- AA- A+
814 AA  AA- AA- AA- AA- AA- AA- AA- A+

REEREBER AR AEE—R

&, TEWARBUFAESIFRESF IR AA- AA- AA- A+ A+ A+ A+ A+ A+ ATHEESR AA+
Ao EMERSEER AA
* B ZRHFIEZSETRERGLERBETRETE, TSP RERGEE

TR A

AREWIAA, REMA, KATHMTEIHEFLNHRE, KRAFEVFEERBNRALTEN, HEEE TRAE
FRXETNAAZSF. BN, ZASHENOEE, KEEEZRINERERAMERK, £BRFIFE—DIEK; 2F
AFERoERES, 2EFEDUSREE —ENTHEN. FEER, ROSHEFQARAETAKIPEAFRN AA+, IFERE
BRNRE; H57F 15 TEWEMR/PR TIHE" « 16 TEHRELTIME M 21 TLHRF/21 THIR FEREFRA AAt,

Bk 3 Eb

mE THTRTERR BHTHEREDKR TRESE BE>™ MNETETERER KRIVEFES~RE

BEHAFGRAS HFEBREERAS LZEFRAT ARAF SKABFRAF
HiX KAHTSH EETHRER THTEEX KT AT BN TR T
GDP ({Z7%) 1105.92 1278.36 1201.18 1493.00 1037.09
GDP #3% (%) 2.7 58 2.0 4.7 33
A9 GDP (5t) - - 189000 - -
—MAHREBA (Z7T) 61.20 112.00 115.83 93.44 81.91
—MAEMELE (1Z7T) 108.60 128.21 101.92 151.50 103.70
BEBE (27T 500.03 339.04 320.77 460.71 274.08
BEHENE (1Z7T) 220.17 176.51 117.53 214.30 130.38
Bl A (Z7T) 33.08 7.95 11.53 21.38 17.91
FERE (1Z7T) 5.63 2.48 0.62 6.21 1.24
BERmE (%) 55.97 47.94 63.36 53.49 52.43
2WMRFERKLEER (%) 53.07 39.08 51.63 46.71 32.00

E MEREEUT ER G EFE T AR AATRIRT Y, SRAPEERS T 2020 £,
BRBRR: ARSEITRERATFEY, RHeHER

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803
Hodik: dERTHEAH X ERSNEET 3 ERFEFFF L CE 12 F 100600 B/ : http://www.dfratings.com



E!Eﬁ%ﬁﬁ&ﬂ%ﬂiﬁmﬁm’&ﬁl A HERIEITS [2021] 033 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

T RIERRKE

2020 ERFEWKAME 2020 FRATAE=HE NRMSIEFR (8 Zx. %)
20184 20194 20204 2021435
%;@ Hit BB 420.88 471.19 500.03 518.37
ARG 181.48 202.98 220.17 220.75
A 53.63 32.84 33.08 7.18
Lith 3 FlRBE 9.21 2.68 5.63 1.01
iz ' & % 226.02 246.48 248.99
£ R EHHS : : : -
48% 13% Ri=fafEE 56.88 56.92 55.97 57.4]
£EFHE BARKLLE 55.46 54.84 53.07 -
A AREHAT 2019 FUEEIEYR B F AT 2020 FHEitHRE.
BE 2020 FRA T2 FPHRFHARLE (2t 7 MR &5F R B (ste: {25 %)
2018 £ 2019 £ 2020 5
100 85.27
HX T
- 71.21 = TEm
GDP 28 1113.74 1069.10 1105.92
€0 32.57 35.25 GDP ##55% 8.0 9.1 2.7
40 24.69 _
Af§ GDP (5T) 86096 80889 .
20
. I —BRAHTREIA 47.31 53.81 61.20
0
20214 20224  2023%F  2024% 20254+ — A RNIBR 7.3 13.8 1.0
BB 36.53 41.05 42.20
B REEA, KIOTHXEFLARE; TETHREFRFEK, HEERERHE. RRMFMREARESEL,
R IRE;

B RNEHENET ST KEE AT K NEMIREERM L LEE, VSAEFRBIRETEN;
B EATSHEENHTEMZERIEI A, ARERE. BRIV BEHESHESE TREARMEELEFNANZ

B NAEERNETEREIREKR, MITARREMBHZIFHE—FEK;
B RERHEFPEIENESENFRMN YRR G LR KR, BFReEREs;
B REREFEHMESRFERAMERRIEEREFERD, KAREE—ENFHEM.

el ]|

PERE
FIHOSTH R T 2 WAFRRIFIEK, AREELSHRIFRBARRLTEN, EBBIRKAIMARETMIFES
., TFREBRENRE.

WRITERIER

CETHEMIRIEER W ERITRTTERER (RTFU002201907) »

PhSETPRIER

FEREER FHRIEHES TR RS ) =l WRTTERARE WRRE

AR RN BRI R ERITRITERE

AA+H/FAE AA+ (20 T S 1§#% MTNOO2) 2020/06/09 TP TR m (RTFU002201907) » FIEEESC
N L - R T R A R R R —
AAH/TEE AA+ (15 FLURE/PR FHE)  2018/06/26 o s o R
t == L’Z‘S\/L\/\E g \/Q 5:{: . .
AA/RE AA (155 LUM/PR i)  2014/12/25  MEh LR (foa)“;‘ e R
T LR s
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 Il

thif: LR HAK SN 3 SIHRERFHL CEI12FE 100600 BR: http://www.dfratings.com
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AR BREFAR X RTRE
BfE BEH/EHRERSER
RITER IRIPEHE  &TE€E ({1Zn) peFods .
5] [REE
15 TSI MR/PR T 2020/06/09 13.00 2015/01/20~2022/01/20 x -
16 7% HE LT 2020/06/09 10.30 2016/06/02~2026/06/02 x
21 THEIR/21 TR 2020/05/27 8.00 2021/04/19~2028/04/19 %
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 I

thif: LR HAK SN 3 SIHRERFHL CEI12FE 100600 BR: http://www.dfratings.com
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PR ER VLR 15

RFEARBEERL 2015 FT2 EPETRERBREARABRAB 286HSF (ATEHMR “15
TOWER/PR THE ) « 2016 FTZEPTERBRRAEAERLADAEZMBE LIS (U
TEMR 16 TEHREZFMER ) 2021 FTHETRERRAKHAGRQAMHIEEZER
oy (UTER 21 TEEIRE/21 THIR” ) MRERTREZH, K7W ERMEANME
ARAR (UTHER “KHEEW ) BEFTITHTRRREARAGRLAR (UTEHR ‘T2
WIR” B “AE7 ) REMBEXEF. RESUFENURATER, HITT ARREMRERT
Ko

EAHER

REMGATSEPTRRBREAFALERAAF, RERHEETLEARBN AETS
MARBAF) F2000F 8 8 18 HEAMUMEBMENF, ¥REMEBEARAART 0.60 12
TCEKE 2021 £ 3 AR, AREM B ALY FEAIIM 2020 5 3 BZRAY 2.00 2T m= 10.00
278; TETHEREEREAEGRAT (UATHEHR “TSHL" ) #HE A 100.00%HIAA,
MARBNE—RER; TEZTARBN (UTER “TEZHER" ) HBARRNIFRES A

REFEAN, ARMERNHEETSTEENHTEMBEEIR IR, BEMETSHAIIKX
SEEWFTH X RS RN LA L BIBE WS,

BE 2021 £F3 AR, AAPASGHRFEEAAN R FAA® 15 R, 2020 F, RFE
HIRFKEBERBDKDHREF LV EREBRAT (ATEHR HEFL" ) ITIHLEMRSE
BRAR (UTER “WEEM” ) 2RZKFAF, EWNEERIFKE. HHEENRLIZE IR
ZHFNFE; 2021 F1~3 A, RAEHRRTEN_RFLARARLEET K.

E&R1 #E2021 F£3 ARAAPASHBRFEEN _RTLARAER (BA: Hx. %)

AL EMEA FREG BSRE  BEER

HEEXEIRERRAF EibaVmsd 18000.00 100.00 2003 F  #|HEIRM
TERERAETRERRAAR AR ET 6000.00 100.00 2009 £ IR
KD FEI AR FF Z B R A A Ik 20000.00 100.00 20164  #B¥EIRT
KA HIEHBREBRAF IR B 25970.00 5187 2016F  EERIK
KPEADFNRBREERAT SEETEs 10000.00  100.00 2017 %  FfEklik
TLEEHTAEIEEERRAT HE KR 1000.00 100.00 2017 F  #|HEIRN
KIDHREBERFTLZBRAF R 10000.00 100.00 2017 F  #|HEIRN
KIDHHR L RFRERR AR AR 10000.00 86.50 2007 &£  BRAKE
FRLRE (T2) REBRRELAF’ HTEkE 55000.00 97.92 2012%F  BEIRIL
HETSHREEHEERRAA TSR 2000.00 100.00 20184  #H¥IRsL

' FEMHARAERERFRAT (UTHR “TLHL" ) RTSWEIENEMZHRRIREME, TEMNETSTAXEE AT K OEMIZHE
WA LEEENSE, BNEMNERKRRIZE. DAHE. SKQLEBESWSE. HZE 2021 £F3 AKX, TEHAEMEARN 100072, TEHA
RBUN R EM—IRAR R SEFREHI A

PIREAFESRERAEREERESHRAT UTHR ‘REES” ) . TLEARBFZITHRAMNI, REESUREINNEREATANTFAT
KATHEHBRABRATHRTHERSE. REPRNELESHFHFARBFURRRESFEY 1.20%, SFRINSHLAREMBENNHT AN, I
BRIRM#E, BARRBEZERER.

P READSEALBRESERAT UTHR ‘BLEL” ) BITNREEGE, BXESURETNERAATNFAIATEE (T2) BEAEGR
FEAFHTMERE. REPAELESHFHFARBBERFSTEY 1.20%, SFREIRS/AXMEENHHT XN, NEZRPHE, H
A B EEIZER TR

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 1
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E&R1 #E2021 F£3 ARAAPASHBRFEEN _RTLARAER (BA: Hx. %)

AT OXBRA SRS ISHE  RESR

T2 ILKIBEFERREERAF Ll AR R 5 3000.00 100.00 2019 &  FZEWK
TP RIZERAE FRUATHES 1000.00 100.00 2019 Tkl
THRRIRMT TG RAH WIRARE 1000.00 100.00 2020  REFRL
HEETITHMIZELREGRAT HHIEE 500.00 100.00 2020  ZfERE
TEHWEWTZEEBEFRAF WELIZE 500.00 51.00 2020  H|EIRM

HRBRIR: ARIRM, RAESWERE

BREEBANESRRSHERER

“15 T2 f/PR T2 3 13.00 27t 7 FHMWE XBEEF Rz, EEAEXR
6.7%, HFEHA2015F 1 F20HE2022F 15200, EANELAXNEENE—R, 2
HEEAE. BEAREHAR, ‘15 TEHHER/PR THRE™ SRANRHFEMMBS AR
%o

“16 T2HEZLZIMR 7103027 10 FHHEXBEF KRGS, ZEFENR 6.0%,
HFEMA 2016 F 6 2RAE2026F 6 2 H, BANEAXNESENE R, pHIETEELS.
BEAREHAR, “16TEHRELTMH RSN EIHFEMBLEE.

“21 TR EU21 THER” 7 8.00{2T 7 FFHAMM E XE EFI R G, REAFI RN 5.37%,
FEMN 2021 F4RF 19 RE 20285 4R 190, BANETRAASENE R, 2HEE
A&, HEARELAB, ‘21 TEERHEA/2] THR EREEANER.

BE2021 F£4/K, “15TOHER/PR THE NEKRSCEMEMATE, 167
SHETZIR WERRSEMEM8791Z7T; “21 TEHWREF/2 THR NEERSERE
F.

BIE T BURIER
EREEMEFEEEAT, 2021 £—FE CGOP EEXEHE, TWHAMNERLZE

—Z [ GDP FLLIG#AE] 18.3%, MFEESILHEN 5.0%, B LELE T EF _FELIR
MREEERL, EERER 60RNIBIKKENAE—EZE. —FEEFEKENNE, FF
M ‘AR, OB REAMSY, BeMRSHEMNE, mMIlEFEdBEsER, B
t 3 AHEMERELR. 5, REIIREENE, —FTERSUEFNHEEEETLES
Tro T —ZE CDP BIREM%EE 8.0%4H, MEERIGKENFE 5.5%, HEBGH AHLE]
ZFERKNEEN. BRIENE, IAHERXRERNKREIZL LM, 3 A PPIE LA
7 4.4%, CPI[ELLEIE LT, AFIMT, “SEMMFRERR LKL L. T, ZEEITH
FEBRRRERNMBRBETNATREMERK, RN LR ORISR

“EEAVBRASEBKAAMARKE, HHBRFESR “RIEA. RET KA,
SFEMBBER RN THA

EEM EFARKSIRGEREXE, EEEIEALFEEEMEFTH—LITE, Mzt
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MAHWELRK, RUBREELKES “FRES” BiF. XEWRERHAMETERTTEE
MR, ZFENHHRGHREERBERFIR/NER S ERHRUGE, SFRERWLHT
KRB, M2 NiERIEERTE 3 ARER%E L, MITFERIBIUERE2H TR 15 25
BOR, EERBHD “BRELR" NEMMRIEEHE—POE. 2021 FERMEGRFRIMFIE
75BN T TSR REN, SN ERRBERNE. S8FERRHRERBUSITAT
REMR, WABRRMERSHZIERER, BoBREAERNKRERSXE.

AL R X SRR S ERER
Tk 5347
BEEAMBRE—SEESEE, FRITWERE BB SRR R

ZHERERM, 2020 FRAULFEIRRA T, BREBRHAT HEH—DIMK, 5%
LTS BRI E A EHE. 2021 &, EEAZFEITHA ‘BEIE N, 20
BERFH—LRESENE, SIRTIWBREBrBEIMEIFOFSE. MBUSER, 2021 £3 7
MEBEABHNIMEREUR 4 AESREGH CKTH—SRUMEEEFEREZNTLY #B
BREE, ERSISEABILBRFRMERSE NEAE, BREFIRMERFEE. MERE
MBEMLITER, 4 B 22 B EXAIMARRZAREDS LS T AR fGFEZERFETFINE X
51, HNARRSEERESHAENERET. ERGEWIREE, BRBAEERE ‘RFEH
K ARET” NEERE, S HIBREE.

BRABEARRHE—DSSHE, FREARMHESK

2021 7, H£BOR “TFRET NEFERATURETFIERAESRMNGHEER, Ttk
RERFHEEANBHRERARMR. EEFRBRBENROFREMNRS IR ZNEDNENE
2T, REEXNTEHEANKE EFARNENRESENRRFAE, XEMNFHHRKSENEN, 1
RMEIRIR R 7. FUHEIRATWAMREADEBESL, FAESFRAELIM A4k 5E
A, IR B0 WREARD L.

X 25
1K

RERHIA, KOPWHXEFRFERK, TEIM. RELRSBHFIESESUHMUER
RIE WRFLATENE==IIHERRIF, ZFTHBA

2020 £, Kbt XA F=RBEN 12142.52 25T, BEEEEK 4.0%; =RF= W 454 HE EFH
3.1: 38.4: 58.5iF% 7 3.5: 39.0: 57.5,

AT IWEFEMREY, TIWEHERGNAE, ERRIRENM. AERSHHHIE.
TR RRMBEFEEEFESM, EREFEBHMK TUEFLREFHNHHZ—. 2020
F, Kb 22 FF TSR EM 2 Z TN EEARIE LR HE 1385.84127T; LLIEE]
A REFFBERAE. KPEVISEUARE . LR WESFRBEERRS, =—8KER.
HEXE RIS E MRS o, KAHEKEFNTIWEFHTIRA, B, KOHE

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
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R “EXNE" ‘MERIER. 2020 F, KDOHERMEMA LTV IEMER LK 7.2%, 33

FELA £ TV EINEE K RERERIX 92.4%.

KIOMERHEMXEEZNFRROE™T, RTFEMERXUMREHERRENT. EF
R, KITREHSIRERFEEREAR, RUBRIAFRFFK, FIESRITFIHE

TiE; MEERGRX.. @BERFRTP-OINRE, #Hi
=, WEEEB-.
EARSMRIFEE 15194.31 AR

SEEFSGRXER. KAPTRESE
ERLINSZMX. LH%E. ROBEREFRX. 2020 F, KIDTHIERF
SRS A 1661.32 27T

B&R2 KAOWEBRLFEMERN (B 25T, %)

- 2018 £ 2019 £ 2020 £

HBE R HE R HBE iR
X A4 =R E 11003.41 8.5 11574.22 8.1 12142.52 4.0
ST EE - 7.2 - 9.0 - 4.9
=g 6024.49 10.7 6775.21 8.4 6979.79 33
SHLEEESTREDT - 1.5 - 10.1 - 6.2
B SRS 1500.76 0.7 1668.40 1.2 1868.41 12.0
HEHERSELM 4754.04 9.9 5247.03 10.1 4469.76 2.6
RS 1808.05 - 2028.97 12.2 1661.32 -
== 2.9:42.4:548 3.1: 38.4: 58.5 3.5: 39.0: 57.5
BESRER: AFER, RHLRER

2T%W

TeHmRATZR, 2017F 47,

21 MAFI 41D,
RERHA, TEHMHREFRIFEK, HERRKEHE

5L hRE

REFHIN, TEMHXE

LR REFIEK, KL HRE. 2020 4,

FHRACERMERT, RAKPTRENER . T
SR FOTAER, BERED, jt'—% BEi'rﬁx?i HE 2020 F£K, THM T4

DNMEHE

« RBFFHREARE S,

EHEEBENEET ST

X Z5FIEE A NG, BESIHXA=REE 110592127 #iE 2.7%, HAE_Elwsg
T KR TR ERIX 69.1%.

“£|:j1lmi</¢EGEEIJLIE ARBEKDPERSHIRAFIALX. BRFPICPEFRAFLK. METZEFRAFLK . XALFEAF
AKX BREFALEXKEPMEREFLK, AEBEEMGANERFLEX.
#p3E: dfic@coamc.com.cn FiE: 010-62299800 fEE: 010-62299803 4

ik LR HAR SN 3 SIREFFF L C E 12

& 100600
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%3 TEHMEBRLFERER (B Z57T. %)

- 2018 4 2019 £° 2020 £

HBE iR BE iR HBE R
WX EF~RE 1113.74 8.0 1069.10 9.1 1105.92 2.7
FUAELA & Tl g - 9.2 - 1.7 - 1.1
=g 353.22 10.3 501.83 8.6 507.84 1.1
SHLEEERE - 12.0 - 10.2 - 4.0
HLHEERSERT 360.17 13.2 401.43 11.5 424.40 -3.8
== 9.1: 59.2: 31.7 10.4: 42.6: 46.9 11.9: 42.2: 459

BRERIE: AFRMRARRME, RHSWER

ER KRB A B AR R AOPHHIEW BN, T2 maFRMBABHSIEL
1, EREHRESIE. RaEaMHREELnELRM™IRRE. 2020 F, TSHHRAL
T EmESRELLE TRRZ, BNERFER. TS~ mE, 2020 F, TomEEHE. |
il FATEL fEREM Rl BeRim. 2BERNEERS ARESFWEINES SRR
AETWHELEER 82.9%. BRIRHA, T2HE=ZFWLREAMBKE, H=r~UIEgmMERE
£ 1.1%.

B
BRERHIAN, TEHMBUIRARIHEK, MBSLHHRE

TELMMBAH AHESVRES. RESA, TETHERBRAREEK, MBS AR
8o 2020 £, THHEIM—RARLTEUA 61.20 27T, SEBEZMILRGME, BEZK
1.0%; BEhBIUUT AL 47.40 27T, (5EER 77.45%. B, TOHEMNEESRABEESE L
LA RGN g, BizBASZ 2P IR ERETREMNEE R, KRF
E—ENAHEN; RNTZHRERE LRV —ERNZFF.

2020 FF, TEHH—MALME X HRIFHEK, EPRIMESH HEEE 53.69%; BFHEE
THFEKER. A, TN AMBREAR ELEREMN, BT VRELREEELTF—
MK o

HZE 2020 3R, TEMMBBRHRS RN 16691 27T, HEF—MHESEH 49.05 27T,
LIRS 117.86 {Z7T.

S 2019 F, REFLMWRLELFESER, TLMRIUTBNTEIMHREFBE. =R RA XTI INMESE X IR0 D EHERT TEIT; 2019
FHRAMBE. g MELNEERANTTE, BRKEERTEMNTH.

¢ MEUEA=—M A HETH A +BAFEE S A+ ERHBITA .

T RMEXHEE-RARRS . BE. HRRENRLY. BT RES 4T,

P WA MBEAR=—RAHERERN/—RAHETRE T HE*100%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 5
Motk JEEE AR X EASMNA T 3 SIKEEFH L CE 12 F 100600 BR: hitp://www.dfratings.com



[ 7577 & WREIRR PR R R 2 7]

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

AL &EHEREITEF [2021] 033 S

k4 TEHUMBKSZER (B 27T %)

b =] 2018 £ 2019 & 2020 £

— R AHTEWRA 53.81 61.20
Her: fA 40.04 47 .40

E[F5 PN 13.77 13.80
BB 41.05 42.20
BAMESIA 100.90 116.22

MBI 195.76 219.62
—ARMELH 105.21 108.60
He: RIM4EZH 55.22 58.31
BRMEESTH 97.48 122.60
W5 B AR 52.15 56.35

HRBRIE: AR, RRSWER

R <X TFT ZH 2020 FYEFAE T

R 2021 FYBMEERNHKREY , 2021

F, TN —RAHTMEWATIT LI 64.87 27T, 18 A 6%; — M A FHTRE T H AT 108.65

27T, #EH 10.35%.
V5iEE

KEBR

2020 5, ARIEWHA R EFAHEREK, TEREEBMIREERN LA REERS,
EFIRZ I HFF L BE W B FIK RS RN A EIE

REFHIA, REMENHEE TS TEZNETEMIREERER, BEMETIHALEX

SEEWNHTH X EMIRIEE RN L AL EESZI S

2020 £, NAIBUWARAEK, TERAEMBBEBRMIMFLEENS. H, o
AIEMRERRBAXINEEHHENZWAR TR, THALERERASIEK, Els

ITBNERHE. RRIEENEER

NS, WHESMRE.

=&
=T

FLEEIER AR, TERIGHFE MR LEK

2020 fF, X EMALBBWSEBFKERAZIENE, AEEFRKEEM. BH, BEES
EBHERFUSEFRKENRIUARFIE—RMER~LE, ARRMLSHASHE.
2021 £ 1~3 B, RAAIEWHAR7.18125T, EFER 2.18125T, EFHH 30.31%.

BpR%E: dfjc@coamc.com.cn

Bi%: 010-62299800
Hodb: AERW XSG E 3 SKREFHOCEI2ZE

100600

f£E: 010-62299803 6

BEM: http://www.dfratings.com
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BxS QAFREWBA. EFAREFRARER (BA: 27T %)

HE 2018 £ 2019 £ 2020 £
LN =)7 8 BA =] LN =)

ErRHEER 1.78 3.32 18.94 57.68 15.37 46.46
TR EEIE 51.64 96.30 13.77 41.94 16.03 48.45
Hith 0.21 0.39 0.13 0.39 1.68 5.09

ait 53.63 100.00 32.84 100.00 33.08 100.00

B EF)H EFE EFH EFIE EF)H EFIE
EHAIREEIR 0.23 13.04 2.32 12.23 2.14 13.93
THI A IR 11.29 21.86 0.91 6.63 5.54 34.58
EHfth -0.12 -58.95 -0.11 -88.74 0.07 4.44

&1t 11.40 21.26 3.12 9.49 7.76 23.45

BRBRIR: AREITRE, RASWER

Bl R
BRERFAN, ARSKRATT S HHYKERENFTRXNEMREER, ZLFAFRER
RiBEEM

BREREAAN, ARMKEERTET 2L KSEE AR XNEMREEER, ZISEFREN
XFEEM, MEEARNREERAR

RNEEMRHERUSEXMAARBENBEERH, HFRSBIEERERINTHERETS
AERERES. 2020 F, RAEMREEREAN 1537 27T, XMBEEFHENZITE L
ABFRTRE; EFERHA 13.93%.

AFERENERERFAMRRK, BERBRANELRZHES

BE 2020 K, ATEEEAARBIETSTASMEEEGRRAA . BT RESTHS
GARERE (T8) %, HURRAA 80132, BRARAAN 51.57 L7, HHR
B 28.56 25T

9H

E&k 6 #HE 2020 FRARTIEEZEMBHEMAER (84: AT

HRIBHRE RIRE EERE LHEEK

AFIRERREREE (ZH) 22523991 196409.60 28830.31 Rz
TR KEWIRI HIRABOE TIRTE 6586.00 5225.50 1360.50 R
T HEER—HESESREIRENA 16901.75 13696.48 3205.27 g
Ty AT AEBIRTR 45051.00 39831.11 5219.89 Rz
T YR IR SN ZEE S 73485.00 51230.56 22254.44 R
MRTEE. SHATEEMIREEIRINE 70800.00 63873.97 6926.03 Rz
TR AREREEZRETERY 148912.00 21970.00 126942.00 k=3
PSSR EMK 214349.40 123444.61 90904.79 k=3
&3t 801325.06 515681.83 285643.23 -

Er IS THEWEMR/PR THE FERMESREL; £ 7 A 16 TERFEEHMMH HRME; 5 47 A 21 THHIRER/2]
TR BIRME.
HRBRIE: ARRM, RHSWER

HE 2020 F£K, KAEEHBRMENAD A X-EEMNEEXHIKRRFOEF, HRIBRE

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Motk JEEE AR X EASMNA T 3 SIKEEFH L CE 12 F 100600 BR: hitp://www.dfratings.com



GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

A1t 18.50 27T, BERE, RAAEELNEIBREAMERA, HIRRANERILES.

E®R7 #HE 2020 FRARTIENEEMBHEMBER (B46: AT

E &R WRIFIEE  TRISRE W EHEK
A5 A RN EE SRR O 2021.12 100000.00 R
WKEBICEERRRXEERE ChFIE) 2021.12 85000.00 R
ait - 185000.00 -

BRRIR: ~RHRHE, RITSmMEE

T iR

AR THAREBRVSAAERBNXHEEN, BRUFBRAREFRSZEH=THT
BELHMHIETRISERRRM, RREE—ENFHEN

REFHAN, ~EABESRET TSH RN ZHREMNA LA LEELS, WA
BREBNXRFTEM

RE L ALEEUSEARBELMEANEERE T LA NREMNEE LHHIERHM.
2020 fF, QR LHFFRBIEUAN 1603125, EFREWAN 28812, BELMEILIK
AR 1315125t B, ~AELHMALEBEWSFEFERN 34.58%, FELLRMEEM, TERIF
THIHIEN RS ERE AR LA LBRELFRAREFNRS X EHHIHITIELE
FEHiET SRR, KAREE—ENFHEN.

HE 2020 F£K, ~EZERAEEENTHIBTYEREAT 2207412, RIFRES
i 159.25125x, EFREAL 61.49 12T, EIRRANEAZILETS.

E®R8 #HE 2020 FRAREEETHIMBER (B Hx)

RIS R & AITRE i ERE
ETIM AR LA LTE 434596.18 374170.87 60425.31
ik X —RAFT & F it 380415.60 330019.82 50395.78
HEXKERB LML 201971.86 157988.12 43983.74
iR X BB LT 168506.62 145961.63 22544.99
J\RE /X P XBUETR B 158455.13 54821.91 103633.22
EEFHE LT A LR 105276.84 43726.72 61550.12
BT BB LI 91686.38 23670.21 68016.17
FIRERAB I A 82420.09 33049.93 49370.16
Tk 2 E S L % 62300.00 55091.96 7208.04
SEERAN T T L 53935.80 20633.84 33301.96
IR RIRELTHIFL 52373.65 40780.45 11593.20
TEISEME P X BUETR B Lt & 50049.23 46817.40 3231.83
HTRERB L% 48792.08 33761.88 15030.20
s T ER T & E 38000.00 30979.68 7020.32
T EBRIIRZ TH X T HF L 38000.00 35972.91 2027.09
AR AEL LA LT B 34184.83 30453.54 3731.29
CRAKBHANNERZEREELI AL 28376.24 24618.65 3757.59
FRIhFTIH LT 26477.08 22691.60 3785.48
kLR ED I % 21869.38 4588.76 17280.62
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 8
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&8 B|E 2020 FRAFEREIHINEER (B )

THRISR & AITRE i ERE
B TREAn L A LI E 21792.95 15814.48 5978.47
BTHRAL L AL 20099.10 17345.73 2753.37
Hith 87786.40 49555.20 38231.20
&It 2207365.44 1592515.29 614850.15

HRBRIE: ARRM, RHSWER

HE 2020 £, ~RTENEELHMAGETITASARESLHALIMBS, Wit
BIREFN S1.57 27T, HRBRANERSTHES.

xR #HE2020 FRAFNER/RMEELHIEERL (84 FT)

DB &R it TR E RIS &
TELHASGRRGEAELHALRTE 2021.5.10 237520.00
SHNFHEREE T HFETE 2021.3.22 255642.00
TEMKHHREELHMFLITE 2021.6.12 22500.00

&t - 515662.00

HRBRIE: ARRM, RHSWER

SNERSTHE

BRERHIN, EATHTERNETEMREERIE, AREER. BERMM B
ENEBETRARMEXETNRNIZHE

TEZWERR 4 REMBHBRER, 23ARAREATIHR. TOTERREERE
FERAT ATER “TYERE" ) « TEEFRAFELAXBERREBRAT ATEHR “T
AR ) MKDPEMFHALERBREBRAF (ATEHR “©MHW ) - Hb, T
RERFET AR EBZMET S TN XER N XMEMRERIRM AL EEZ LS. B
FRE TZERE. TZEFMESNTTHE 4 REMREZREEFAATNERKEARE, 5
FEERERFNEARD . REHA, FATSITEZNETEMIREERER, AREHE
K BREWHRNMEBHEEHESE TRARERXETHNKRAOEF.

E%= 10 THIMEREMRBERREEERL (BA: {25T)

B 55 X5 BEE bE 5 T Bl A
N TLHHFHREEBLXE — 500.03 220.17 33.08
TEMEAREREREAGRAF TEWMEHKX 312.05 102.87 22.42
TLEFERFLXBRREGRAT TLEFEARAFLEX 372.18 151.57 16.28
KDEMFWIA LB RIREBRAE TS EHEARE L EX 188.18 68.52 16.50

E RPM SRS 2020 £
BRRIR: ~RHRHE, RITSmEE

BXRFE, ABSEWEARR 2020 4 3 KA 2.00 ZTigm=E 2021 £ 3 A& 10.00 12
Too AR EE, 2020 £, TEHMBMNEHTEE 100%MBNITENEEAT; BERRKR
RHEZTENE .26 ZTEREEENIREAT, BME2.00 ZThEdR=TENRE
FATREIT4EY, 1 0.63 27T 11.20 Z T A A SN HI TEFEANEF AR FEIER A A

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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AR WEANETIE, 2020 £, AFRGBNVERNE 1.28127T.
ZREARREFREAET 2 HEMREERM UL BRESURPLIEEEER, M
TIRAR LA R ETT IR 2 BIR AR N1 328

1l

HE 2021 £3 AR, REEMAAMIBREAGAART 10.00125T; TEHEFELR
7] 100.00%MRAN, NHARBMME—REK; T2HBF{ANESEFRES A

RERHIA, AAEELESEELETE, Rt REEHRARARMYRLERME
RE.

T35 534
W55 e

NAEEMT 2020 £ 2021 £ 1~3 ANEHUFRE. TAX (KH) SUHIMEFH (F
HEBEAK) XA 2020 FREHMESREFET T HIT, FEATHRELREBERNFEITRE;
& 2021 £ 1~3 ANAEH M FIRRALEIT. 27 2020 FEHRESN “AHEESHE
=7 C—FREHNAERHMAR BE#HITTRUEEEL, MAEREHAF 2019 FY5HH
TR BT A7 2020 FHEIHR G RERA, XA FIHHBA R ERAS I INES T (5
HEBEK) EMATK (RE) 2IFMESH FFHREREK)

HE2021 £ 3 AKX, RAPASHBREEN - RTFLEHE 1SR (EREER 1) . 2020
F, REEHRTERBDWEF WML EM 2 RZRFAE, EBINFRIFE. HHizEM
WABE SRZRTFLE; 2021 F1~3 8, 2KEEGHBRFERAN_RTFRARARLEZL,

BAEARSE~RE

REMN, ARESMERFEK, URSHESHE, ERBDE~PEARNRENFE
MNBR G LR K, EBF=REEERsS

BRERHAA, AREFHRRIHEK, DURMEFAE. 2020 F£R% 2021 £3 AR, /7

FEREPREN A G 90%EL E. 2020 R, RAIRMEFTERTFR. MK, 5
ﬂiﬁﬁﬁ,ﬁ\f’@&%%ﬁﬁ?*’gﬁko RAREAE P LI N BRSENFEMN B SRR, BFR
2 2EER

RERHAA, FEEEMIREIMENER, ARFRREERK, TEATHEAR. IEFLR
AL . 2020 R, R AHFEA 302.01 27T, EhLibERRETIKENE 112.35 1257,
ATETMBNLTEIAMAREEBSE, ERAREIHARIEEEEL AT, HESELH
ERAMULE; BRiE. Lt ALERELEHFIEFLRAETTH 188.09 27T,

2020 R, ARINEKRA 62.70127T, BREFRBA TR, TEANKTIHER. 4
FMERBVERAR. TEZHMERE. T2EFFDREE LG RARFSNERMIRE
DMBERERFMEMEIER, 1A BRI LEE R 90.21%.

! B RO B K R AR o

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
Motk JEEE AR X EASMNA T 3 SIKEEFH L CE 12 F 100600 BR: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAEHREUARITER A E. 2020 FR, BELARFILLT “20 TH O FHHES

BIRESREIRE, AR RS AR,

AEEARIERE B ERER. 2020 K, ABERUEREF 2 RYEARIS FHT L6
TEFEERAR (5.6 1Z7T) « TLKERAREEHFFLERAR 3251Z7) « K
SXRUARAF (202127) « TLREPRZRMBEEERERFMEAR (1.37 27)
MFLIMBIR (1.32125) , &itdAREMEMHKEER 60.89%. FEK, A=K
AT EHIRIRMOR & B UL IR S 16.36 {272, Hor 1 4E AP RO RT3k 4 Ee 9 39.53%.
BHAR, AFHEMNWERETIRIRM ES 2.29 {27T. 2021 £ 3 AR, BEADNWERTH
BN, Bt R MBI A o

H E

BR11 QAFRFTBEMEER (B 1Z273T)

e 2018 ££3k 2019 &£k 2020 5 2021 £ 3 A%
Fi 271.42 285.72 302.01 316.89
YRR 47.16 68.37 62.70 61.41
BhEE 23.08 31.66 37.16 37.15
HAth Rz IR 23.58 19.98 19.98 29.33
RENEF= 383.90 425.41 457.37 475.72
fEEIE 14.27 19.90 20.42 20.46
B EEM™ 12.09 12.80 14.45 14.46
AL ESRES- 494 4.72 2.07 2.03
KHAR R 1.84 412 1.39 1.39
FERANE = 36.97 45.78 42.65 42.65
BB 420.88 471.19 500.03 518.37

BRSO ARAAHUSRE, FHenNEgE

RAIERDZFETEZRERTLRE. BEERS. UHEESRE KN BRI .

2020 R, ~ARHEEIREIBEREHFEHXE BRI ER KRR A K EB S5 2R
IEMAREE; BERFETEZENARABVENEERERY), IHEESHMEFRQARAXNKD
MTEALBRERQA. T2EMTRZRIBIZEEEARFTELFDFNRNIRE, BE
FRBEARD, RATWEXNKIDHTIEERESKEL (BRE&MK) M 3.00ZTHREMRE;
KEAN R RN T £ HIRZEARBFMN 1.08 {2 Tk F b i E FFEEA R A R SHEM
0.32 ZnfRit s, BREFRAMEL, BRI MPAOD EXSLW AR QB FEETRAE.

ZRRE =7 H, B E 2020 F R, A BZRE~EIT21.70{27T, AR~ SHMHILLE R 4.34%,
TEARZRNAFLR 1948 27T REFEMHEF 210 ZTcMETHHES 0.12127T.

BARLEH
REFHA, SRTRARAXEANEARESIAN, ARMAENEEKER

REHA, SRTRAMEXETNERERESIAN, KEAEENRIE KRR,

2020 R, AAEWEAREFREEM, FREAETZHLU 800 ZTKHEELBE R
AERME 2020 F£R, KNERARXRBREFRAEFMEK, RRAZBEXETHNE1.2612
THHHERUEAZERR, KBNE 200 2T R=TEIRETF A BBEATHER, # 0.63

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

LM 120 TN BARER R TEEANEFREFRIFREMRADET, UARTITEER
FFES P ORBTEIZRALERRE TS RRA I ES, HRRDRARR11.51 25T
s B#IAR, AEARDEFMEITFR EFREMEK, AHFLEEN=ERZFIHRR.

BxR 12 RAFREERETEMRER (B Z7)

me 2018 R 2019 &R 2020 3R 2021 £ 3 AR

LB AR 2.00 2.00 10.00 10.00
BARNTA 146.75 165.53 169.11 168.66
ROBEFIE 30.66 33.33 38.26 39.29
GRS 181.48 202.98 220.17 220.75

BRRIE: AREHMERE, RASWER

RERHA, ARAKRSMEMEK, ERERMAKRSLERS

REHA, ARARSFAMEK, ERERRGOERS. AERMARERER—F
WEERIER AR EMRAR. RAFE. NAMKRIEERER.

2020 R, ~E—FRIHANFRANATEE N —FRBHMN N5 14.39 27T KH
Bk 13.54 {ZTTMKHAN AR 4.64 {27T; BN NREZAERFMIFER, ZERKAMREIL
KRR EFEREKR S, NNKRIDEZANANE RN TERS; EREREERN
01z

E®R 13 QAFAREBMEER (B 1Z7T)

HE 2018 &£k 2019 &5k 2020 £k 2021 £ 3 B
— R B IR A A 34.30 24.83 32.57 38.95
EABRAFER 7.46 12.02 18.55 17.92
Rz 8 2.69 3.53 4.38 4.38
RE AR 1.60 4.44 531 591
STHAMEER 0.08 1.27 0.00 0.00
FEN R 47.75 47.83 63.44 69.78
KHpfER 133.65 111.26 7278 70.70
R 4423 85.96 127.27 141.09
KEIR 2R 13.76 23.16 16.37 16.04
Stk 191.65 220.38 216.42 227.83
AR 239.40 268.21 279.86 297.61

BRLRIE: AREHMERE, RASWER

AEIERANAREKIER . R ARSI R AR AL -

RAKHEREEZAFRER. RIEER B ERM PR RIEERSE, 2020 F£XRE
EFEREATR, LR2RRNERETHBAHMERUALBAHETFRE “—FRNIBMNIER A5
MERE; NMNRFEERAR LT 19 TH O L “19 T3 027 “20 T Zi#% MTNOOT” |
“20 TR MINO02” %% R —F A LRI N R, REHAEKERR, KERM
REBZNNMNERESHMEATROERLDFSHMIENER, UEENEFLRESERQA

10 & AR R R ASARF o
" B TR

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

MPERKAERERESERARXTAITLRIMFLEIHIRAMRNE MR, 2020 FRE LF
REFTREEERREERTE.

2020 3R, ARIEBHEFWEEK, BGEFRLFITUHEKE; ZEIQAFTEELNER
BREMERA, FTRREPESHFHE—DEK

2020 5k, ARLWHSHERK, HP@PEENE ALY 13.1%, SLRE. A
MIRRE, AFS MRS FSAIKISRAT SR 8034%, HHEHE, TEATRA
B BEEBHETHIERDNASS. MESERE, 2020 £, AARFAEENLHHE
SREANLEE LERHH TR 0I5 5 1.77 MES R, BHAFTLASAE. BEEIAT
ERLPETERANERA, TtARLBHESRHE—SHK,

E®k 14 QAFEWPHEFRHEFREN (B4 25T %)

e 2018 5k 2019 5k 2020 5k
S EES 226.02 246.48 248.99
Hip: REEERS 34.38 26.10 32.57
BErEnmE 56.88 56.92 55.97
SRS BRI 55.46 54.84 53.07

BRSRIR: AREITRERAFRM, RHSWERE

B E 2020 £ R, ARINIMEREES 71.95127T, BIREEE T 32.68%. LA XTIMELRI
BRX, FE—ENREXRE.

E®R 15 8ZE 2020 FRAFXIMERER (BA: FT)

ARSI k1 R BREE|

MR IKHRREFREEBRXKSERAF BB 15000.00
THMHEAREEREAGRAF E=p =R 294191.31
TEMHEFLBERBREERLAF E=p =R 87844.41
TEMENSKLEBEFRFTEAET ESE =R 1500.00
TETERBEFLBREEGRAF E=p =R 1000.00
TEMRBRERIZEBRAST ESE SR 49000.00
TEMKGRERRERRAT E=p =R 50000.00
TSR EBRAE ESE SR 131000.00
KD R RERIEBRAR ESE SR 30000.00
KDEMFWIA LB RIREBRAE E=p =R 30000.00
KIDESREABRTEILF E=p =R 10000.00
KDEXTWBRAA EEw 20000.00

&it - 719535.72

HRBRIR: ARRM, RHSWER

EFIRES
2020 5, RAFEMBARFBSFIBEEK, BFERDLETFRIKE, BFRENERS

2020 £, ARIBWEABERAEK, FIEASHELEAREK. B8, ARHEEANTE
WARMRMREER/), TERNERER,; WERESFE SRR MEFIBE TR

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B, RNEARFPRRENSAARGRELESERE, BNATRIRKE, BEEFEIR
5.

& 16 ~FEFENER (B 27T %)

HE 2018 £ 2019 4 2020 2021 4 1~3
A 53.63 32.84 33.08 7.18
HiaE M 1.05 0.93 0.73 0.42
HAE /B LA 1.96 2.84 2.22 5.80
F50 AR 9.21 2.68 5.63 1.01
fse N 0.66 2.32 1.28 -
T B s / 58 B8R 7.16 86.45 22.73 -
= FE 20.90 9.27 22.20 -
BB AR 2.38 0.63 1.23 -
e % fadl e F 5.08 1.32 2.56 -

BRRIR: AREHMERE, RASHWERE

DER
AR BERNRSREANBEANERR LB RFERS, RREG—ENFREN

2020 £, RAREEDASRABLLEEN, TERKE LHIEREMEREFEEW
FSHRAERAKRBENFE; KEENASRETFBAEGN, TBEZRARANERKETEL
BRNASREHIRBIGMAE, @EMWFASRENFRLE . RARAZEFENRERITKENE
AMERREINEREFERB, AREE—ENTHENM.

2020 7, RAIRAEHDNRAERATEARERSNA S LA LEY = mEE RN E R
A REFNAERETENBRIBEMXNNI S, BELREMLARANESMRARFLRRA
PR EERL; REENMERE N NFFRN

2020 £, RAFEREDASRABLZBERKR, TENRFHFMBRARRFERER
MR SRAIKREIEMAE, FREDNASREETEAREEREENF EFERNAER
4 FRMFASREFRA, RAAEIENEEFKR.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 14
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xR 17 RAFAESRER (B 27T %)

bid= 2018 £ 2019 & 2020 £ 2021 £ 1~3 8
KEENWERA 51.37 45.39 66.43 28.54
b N 21.03 25.96 106.60 94.77
ZEENMERE 57.54 36.96 72.45 4173
LEERMF=ENRNE REBHT -6.16 8.43 -6.02 -13.19
REFHHERA 2.31 0.19 3.46 0.17
REFEHIE R 10.50 6.37 2.81 0.04
REFBNTENINSRESFT -8.19 -6.18 0.65 0.14
ERFEHTERA 56.81 84.74 101.78 22.18
EREDIE R 62.75 78.52 90.92 9.24
BRERMFEENRNSREBHT -5.94 6.21 10.87 12.93
W& R IMEENIRIEME -20.29 8.47 5.50 -0.12

BRRIE: AREHMERE, RASWERE

=fRRE N

EATSTEENEMRHEEREE, ARVSEERANKBETEY, #E/ITRE
BRAXEFTNRASER, EiiEENRA

MIEGERERRE IRE, IREFEAAN, ARREILEE. RLERMME LERYFRTHE, Hi
MEN L TR BN LR FREKE . /A\T/mﬂ] R T IAE DR M E AN KR S LR K,
BERHMRES, SR AENIRELE I—M. 2020 F£5RK, ARKETRSNIEHESESNE
EHIRERT

MKHAEREESIRE , 2020 R, A AKIHRS BAKLERRPER, HEELPEKE;
EBITDA XfF| E X £ MRS B EEERSS.

MIRERBRERE , B E 2020 FR, AaPEF 2022 F£51 2023 Fo3EEBRFRE 71.21
{2tF1 85.27 {2t, FHE—ENEHERE.

Bk 18 AREMBENER (RA: 27T %)

BE20205F RN E) RS HAREHIE N
100

85.27
80 71.21
60
32.57 3525
40 24.69
> B m B
0
20214 20224 20234 20244 20255+
B4 : dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 15
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mE 2018 £ (3K) 2019 £ (5K) 2020 (5R) 2021 §E3A(GKR)
mohEEER 803.96 889.43 720.96 681.71
AN 235.56 292.05 244.90 227.60
M bR 48.33 66.20 58.58 53.23
EmES/MHEERE () 0.67 1.21 1.14 -
KHES B R 51.36 52.05 49.57 -
EBITDA F| 25#1 (£3) 0.74 0.22 0.50 -
S EES/EBITDA (£2) 22.65 77.92 40.67 -

BRRIR: AREITRERAFRME, RHSWEE

ZRIABETEVSEARBNXEEEN, REGHTRAMEXZITHNRAZR, &
AEWINA, ARGREEHFENRRE.

@A Xtk

B ALXS EEE B T A is LS MER RN AATIIRR D R BRIEH A LZIRER,
xF 2020 G101 X 2255 T B E B R AR IA K (e M I 55 B R HEA T RS EE

STl xttb A tE, TEMHMRAEFSEREFEEHRER, —RALMEHRAL
FRMEAFE, —BRAXMEBIHAFTHEKE. REEFSH. AEENGEME W BAHLTF
REKE, MESHMREKX, RERERER.

E®R19 BEUXLER (B 2T %)
BERTAER THRTEES XNETETE HETEER

BHRERFLZ RBREFKEE REAERR ~REKES

RERRAF RAR) G FRAS]
X KOmToSm BHTHEX TETSEX KOWXET  EMHERRT
GDP 1105.92 1278.36 1201.18 1493.00 1037.09
GDP ##55% 2.7 5.8 2.0 4.7 33
A¥J GDP (3t) - - 189000 - -
VAL N 61.20 112.00 115.83 93.44 81.91
— B A HTRE 108.60 128.21 101.92 151.50 103.70
BB 500.03 339.04 320.77 460.71 274.08
FBE&ENE 220.17 176.51 117.53 214.30 130.38
B A 33.08 7.95 11.53 21.38 17.91
FERH 5.63 2.48 0.62 6.21 1.24
B RE 55.97 47.94 63.36 53.49 52.43
LEESEALLEE 53.07 39.08 51.63 46.71 32.00

FRBRIE: AREIHRERAFEN, RHSHER

RS EAELRL

REATRFEIPEARBITELERRSE RITHR) , BHE2021 £4 7221, /7K
MOLELRRHE 4 EXERRN, TFAR/BAXKGILR; REBFRAPLKELENT
R/BAREGILR. BEARELAR, RAERATHRLTHEXHGSHAETLR/HGEY

7 RIERERRITROERAR TS EXITRHMIER, ARERT I ERREZTARETREY; REERFLRTEEEHTEFDLREMS
B, EARAFKEABBAEXRER, ZITEZERRBILITRERR.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B A R,
MXEERED

BFNKDTRT S HHRKEF RV RAREXEF XN QARSI UR AT B
BREMYFNENGEEHIET, ~ETNKREDHRE.

&t

REEWIAN, REHA, KOTHXEFLNRE, TEHHREFRFEK, HER
EETIE. REMFMAEARKRESS L, ZFLHRE; RAAKSEMET S TR XEE
AFHXNEMR RN LA LEE, VSEARBORBEEN, (EATSTEENH
MEMIRERIRER, AREER. BFURAIMBEHESTESE TRAREXRETHKT
XHFo

RN, AASBBXER, AREERPEIBRANMBRK, FIHTRREBHES IO
—HEK; RERHNEFPEIRENRBNFEEMN B S LR KR, REREMRSS; 28
ZEBNI SRS KRR ERKEIEREERE, RREE-ENTHEM.

Z LR, RBRNEREANKRRI, RERENRE, “15 THEER/PR THE” « 16
TEREZOLHR M 21 THHERG/21 THR FIHTEERENNEKRARK.
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Bifr—: &= 2021 £ 3 AR ARRNEGHEMARRILE

RRAREHE

TMARBUN

100.00%

T AR FEREERRAE

100.00%

TEMRMRIRREEAGRR

HAZME

)

T
I|k$«%
ZIB =
i A i I In
B | =
T % A Al 5
E A A
&8 B &8 B B
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: AR EEUFEBIREK G

HEEZR 2018 4¢ 2019 4 2020 £ 202143 8

FEMEFRIE (B {Z7T)
BERE 420.88 471.19 500.03 518.37
Heh: % 271.42 285.72 302.01 316.89
MU S 47.16 68.37 62.70 61.41
mEe 23.08 31.66 37.16 37.15
HAth &7 R 23.58 19.98 19.98 29.33
fEEITR 14.27 19.90 20.42 20.46
EEEF 12.09 12.80 14.45 14.46
RIRBER 239.40 268.21 279.86 297.61
Hrp: —FREIENIEREN AR 34.30 24.83 32.57 38.95
B FR 7.46 12.02 18.55 17.92
KEAETR 133.65 111.26 72.78 70.70
R 4423 85.96 127.27 141.09
KEAR 3R 13.76 23.16 16.37 16.04
Exilr 226.02 246.48 248.99 -
Ho: WEBEERS 34.38 26.10 32.57 -
FTE &R 181.48 202.98 220.17 220.75
g 53.63 32.84 33.08 7.18
FliERER 9.21 2.68 5.63 1.01
ZEMEMER -6.16 8.43 -6.02 -13.19
BEMSIER -8.19 -6.18 0.65 0.14
ERMPFUER -5.94 6.21 10.87 12.93

FEMFIEIR

BEWFEE (%) 20.90 9.27 22.20 -
BEAWHEE (%) 2.38 0.63 1.23 -
BEEREE (%) 5.08 1.32 2.56 -
MEWALLE (%) 21.03 25.96 106.60 94.77
BERmEE (%) 56.88 56.92 55.97 57.41
LREFHEAKIEE (%) 55.46 54.84 53.07 -
MEIEEE (%) 803.96 889.43 720.96 681.71
REALEE (%) 235.56 292.05 244.90 227.60
MR (%) 48.33 66.20 58.58 53.23
ZEMeRAMHREE (%) -12.91 17.62 -9.49 -
EBITDA F| 2581 (f%) 0.74 0.22 0.50 -
S ES/EBITDA (£F) 22.65 77.92 40.67 -

E BN S RS R T NN SR NF SRR KEEARR S TR
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= EBEWFHERTELAR

=L HEARX

EFE (%) (BEWEA-EWA) /EWEAX100%
ElFEE (%) (B WA-EWRA-FE RN /ElEAX100%
BRAKEE (%) CRFE+FIEZERA) /| (FTAENE+2#HES) X 100%
FEFEREE (%) AR/ A ER A X 100%
MEWALLE (%) HERM. REFFURIINIME/E LA X100%
wEnmE (%) MIRBE/ B =B X 100%
KERS BARKEER (%) KBEEHRS/ (KHRBEERHSHEENE) X 100%
EIHEFHRAMLLEE (%) EMHEES/ (&WHERSHABEENE) x100%
MEILEE (%) RENEF=EIREIARETT X 100%
EELEE (%) (RINEF=EIT-ER) /RsifAfmEEeTx100%
BIREEER (%) BRFT/ B ENE X 100%
MEtEE (%) BhHRE/REAKET X 100%
LENSREARLEER (%) KEFENFENINESRE P/ RepAFETT X 100%
EBITDA FIE45# (£2) EBITDA/F B3
SRS /EBITDA (f%) £ #Bf5R%/EBITDA

X EBITDA=FIE S E+F 528 F + E R 5 = B+ 5H

KA B RS- KRBT RN RS RO KBE 8 5HS

A ERS-ERET S e —FRIPNIERE R NN REAENE R RS
LHEEF-KBE RS HENE RS

FR X H=FIR A+ BALF B
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PR : el EERKIPHEHFERFEFSREX

F& EX

AAA RIERS RN, BARIAFEFITENZNE, SLHRXRIRIR
AA RERFENRE, SAMNEFFENEMAKR, FHRERMRE
A RERFENERR, BHIAFILFHENLME, FHREER
BBB RERERN—K, IAFEFIMEZMRK, FARKE—*K
BB REERERNRE, ITFLFMELBRR, ARSFANK
B BN B AMRE T RFMEFIE, EANKRRS
CcccC EREFEHNENRERB T REFNEFIHE, SANKRES

cC ERFFHBARNATRESRIPE/N, BATRRILELRS

c TRERE RS

E BRAAARIICCCE (B) UTHERN, §—NMEASETA v o Y FSH#THE, REREIRRTAER.
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AT
(W BT
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HRERVER L HE

RIBEER A XMENR T SWAITRLSHE, RETSWEHE 2015 F7
ZEWTRERARAGRARARAFRE « 2016 FTLEMTRIRBEE
HERASFEZME EHfHELE" M “202] £7 2 HiEHEIRREEAERAS
W EHERETGRS NESHABRYET 2 TITRIRRAERBERRR
AINAEEIRN . MEWRETEZNERRBNERER, SSEMRET
PR EHAR IR TR

EHIREFIAESERIT R, FTEBRRTRERTSWIAANTRGFENZITE
AR RS ERRE A ERE R ETR B 5.

RERVERIRE), ARTTEWHET 2 IR RIRREEE R R B S IEREFTERIX
BRAFEHENEHEMGRIFE, T2 TNiERIRIR 5 EE A R 5 R RE
%@ﬁﬁﬁ#ﬁﬂiﬁ%&ﬂ#h m“ﬁi%ﬁﬁhﬁn&ﬁﬂ ﬁﬂT?ﬁTiﬁkﬁ?@lﬂ“ﬁ%
Jﬂ%é&ﬁﬁ#%iﬁﬁk%iﬁﬁn

AT S B AR BRI IR AR M TR R AN ]

}Fﬁé
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WF K5 ERA

KERRBRERBEXRNERITEE. EE. Bt TRERSMEATHE
ERMEMAXIIRFREEPARTEWAE, KOS WRE — 5 AKX
F, EFANBENIARERD WP ERNAFER. 6. FEIRE. #HE.
D& EFE. SIRSLUEMT X EE.

KAMEAWEIRERSIAMBEZES . SIENRIRHM R/ AR L LA 2 FF
BRL, HAREM. AL, EmiE. sEMHBRRMRREG/ZTHERRE, &
SWNZFRMBT T EEFENZE, ERANANERHTEHNESEME. A
M RN R T B MR T EME XM RIE.

BAFIFRFNEE EMEMFBRME, I3 WX T IR I AT BT IR TN
FRHANRIESSEFERA—, FREBN T LUZ EXEHRINF .

ﬁ%mﬁﬁﬁiﬁm$%EﬁA\§ﬁA\Eﬁk%ﬁ&ﬁﬁﬁ%ﬁ%zﬁ%%
B, FIEENEMRKNGLIEN, REENFBREMTRRE, BITHR
#1 ﬁﬁhAm%ﬁA,FﬁéﬁTﬁE%ﬁEﬂ SE

KREAITRBRENENERREDNAENERELRLSWEDREEAH
miEENEREER, BEZEEAELIURRENBEN T XER, HXsIAYL
FEPRBERHBEWARBEL. EHIBEMERMUERNIERITH.

RERRANE A LR UEM T XERAERITERRE, ZHEEY
AMEAIFRRENARNER . BREAMIPEAERSASERTHTERN
— VR RHYTFEEEFFT(E.
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