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2024sFREE A BRBMBE Ry (CH) FERMERRE

52K HEERSR TEER B HA TR NARR R
2024FFEA M T BFER A — KRS (ZH) AAA 2024/5/21 kT =5
i %) TERIEE
BRENTREARDLOSLE, EAELARETE | gpnposm
ST 055 5 E S A RSN R R, MR EF

— SRR — iR RE (%) =
B RIREE T AR S a — a ~
R ST BB T 2 E P LT, R T RXEFSE %0% %00
& BFEERERLTHESHTUR~, MEUY ZFIH GDP ##85% 20% 12.0
A AEEVERRRBURS L, — == ELERE. Aty GDP 30% 27.0
y o “PA 4t 3 = =
R %QAﬁﬁ%Aﬂﬁ&k&ﬁﬁ%Aéiﬁ p— A - o0
MR RS ; BURF RS R ARG M I 1, R
%m@ﬂ#ﬁ“io Eﬁﬁ'ﬁgﬁ”ﬂ/\ ] 5% ] 05
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SRR
BB A EE 15% 105
B 555 - PURY
HE R pom— »
REETR: 2024 FIER A S BT BMA — S (— nTEER
#A) BEERR x
KITHIIE: 44.5034 12T MEEHWRA (BCA) aaa
RATHAR: 7 NIRRT 0
EAMESR: FERESN, M— KT, BE—
PRI R AAA

R EHEAE— LT

TR A

E RETRERBENESHIRRERHERBIRTITE, TRSITARLREERFEER

RREHWINA, BEEXMURBIEE. EFLNRE, WEBEAORE, SHERENRTE; AAGRSAABREE Rt
MAERE, —RAATEUANARGSFNRERZERS. BN, AHSHXIE, BEELFEKARNTHERRRS;
BN MESBAGFE—ETHEL. G691, BEEARBNEEFSHENRE, FAGRSIIMTEENHNXERIT.

=] EEH WZERA WIE iElR ) ZHA A
GDP &g ({Z7t) 54355 92069 82553 55804 47051 32200
GDP #5% (%) 45 6.0 6.0 6.0 58 4.1
—MAHTFHEBAN (Z7T) 2660 7465 8600 3692 3939 3060
BN (1Z7T) 1915 3941 1987 - 4407 -
BUFHEESBA (Z7T) 1395 4925 8363 - 2305 2115
MBBFHRS R (1ZT) 11690 27521 22886 - 15713 12711
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FERRFRR KR
BEYHELFEYMBISIR (af: Zx. %) FERIEFIERR
G000 ;O bil= 2021 & 2022 & 2023 &
8868 6 R A RE (25T 49566.05 53109.85 54355.10
20000 : ZFHEKE (%) 8.3 4.7 45
2
0 0 AR AR SE (T) 118381 126829 129865
20214 2022%F 2023F
W GDP ({Z3T) B GDPigis# —RAKTMERA (Z7T) 2502.44 2455.40 2659.77
FERERFBRERERBFHREE (#f: 727 %) Hep: Bk (1Z7T) 1816.87 1460.83 167673
15000 200 EFHBIA ({Z5T) 1592.00 1654.25 1915.12
10000 BFMEESKRA (ZT) 2271.61 1628.21 1395.09
100
5000 l I A BFRESE R (ZT) 8665.28 10135.35 11690.12
0 0 BRREE (%) 136.12 176.64 195.82
20214 2022F 2023F
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BEBRR: BEAKITAR. MBURER. MBERERTEL. SitFL%.
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WRTERIER
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HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 I

itk EETEEXRWELLERRC A B 45, 460 47 F 100600 EM: http://www.dfratings.com

V' AR/ i N


https://www.dfratings.com/uploads/files/2024/0411/vH4bU0U7dtp0Vrhu5mbwWdyuQJGdsocalVu3yO7U.pdf
https://www.dfratings.com/uploads/files/2024/0411/vH4bU0U7dtp0Vrhu5mbwWdyuQJGdsocalVu3yO7U.pdf
https://www.dfratings.com/uploads/files/2024/0411/vH4bU0U7dtp0Vrhu5mbwWdyuQJGdsocalVu3yO7U.pdf
https://www.dfratings.com/uploads/files/2024/0513/RKIHBLNKVjHwi03AOLo5F8UJQZ19d4gylNXSk8vD.pdf
https://www.dfratings.com/index.php?g=portal&m=lists&a=view&aid=620
http://bond.sse.com.cn/home/theme/localbonds/latest/c/4500995.pdf
mailto:dfjc@coamc.com.cn

Egﬁﬁ%ﬁ@%%mﬁmﬁm%ﬂ THSWETE [2024] 0176 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

EAHER

BEENUTRERBAEMSE, MiEFEAESEE "N, FRILSIIHMSE, AE. &
EETHEEET, AmS] AE8EE AESAEEREHEE. BE 2022 FK, BEETEY?
MR (&1 MTRIESIT) 31 AWEX. 11 ABEEmM 42408 (B€18) , HiEE
PEEAXRK', ERBERMNT; MER 124 AR5 K, BEER 13.6 FEHTXK,
BEAD 4188 HA, BEARBEAEN 70.1%.

2023 £, BEE KX A S1E 54355.10 12T, BELIGK 4.5%; —RAHEMEWA (R
FEIIT, TE) 2659.77{L5%; —MAEMEL (FZEH, TE) 4780.09 {Z7T. RiE
«2024 FREE ARBIFIERSY , 2024 FRRESTEASSIMX £ /=S EEK 5.5% 4L h

BZE 2023 R, BEABRHRSREM (RRE™) 2K 11690.12127T, EA—HRHESR
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FR PR TiHRE.
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B 4 &, FHER—YoiR
2024 FEREH S BRERA—RES (T 7 445034 VSREXM, ERREE,
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BERERE

FFFSERSUATRETHM 2017 FRELBN— KRGS (=H) 2017 F1E8E
BRNEERFELTHNER KRGS (=H) fixte (FREX2) .

xR 2 AERSOETHIARSHER (B Z73T)

BREH Ll RIOHE RITHR  &EEW
2017 FREBEBN—RHES (ZH) 17 |ef 03 32.1000 7 28.5258

2017 FRREEBUNERRERITHESR—
s (=8
BRSRIR: BEEVMBUT, RASHEE

17 ta&Em 03 16.5975 7 & 15.9776

' BBREARERT 2013 £ 7 AREHITERRTEFLLEENR, SREEEENHETHREERR.
P AREPEREEMBRSE. BRHRS DR EEIT.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£EH: 010-62299803 1
Hidlk: ERTEEXRTFRLZERFRO A FE 45, 460 47 F 100600 EM: http://www.dfratings.com

R


mailto:dfjc@coamc.com.cn

Eﬁﬁ%ﬁ@%{%‘mﬂzﬁﬁm%ﬁ THSWETE [2024] 0176 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BIME TS BRI
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2024 F—FEGOPALLILK 5.3%, MESTEEMBEN 52%, WEFHE ‘B K
RIfEREREN SO%ER" MEKERF, BUTHHERN. SRNEDREE=1: —
SRTHIRER . LPREEEARAE N, LU RIEMIBORTE B A ANRIR & EHRE 52 R L RS
G, RENBURESEI, K, —SEERRA (20N BLEK65%, BEFe
FERIEMR 0.6 MEHR, RRBKBEENNEDHI. —R RS HRAFIE L LE B
BiHRE, SFNLBKIEOERE. ZREIRBERRSHN, FSIREREE, 1
E S KT E R )

—SECOPRM K SHMBEHE—E “BE” , ERNEERARLTINNHRME.
—ZFMECPIRIPPIRILL4 51 0.0%H1-27%, 4 X GDPEERINN 4.2%, HRAMA LAFEZ
BIE AT, S5, METFEKENRE, —SEBRARRLEFRIEK, BRIH)
ELRAME, QRSNERREE, XERHEFEKOFRRESEERAERRE, 52
HRIE, BETRKERNAFNESK. SFERLERE. HEEREA TR AL
BRANBEEHBEI. B, FHODPEESEGE, MUNENEFHEENRL “HAH
55" HE, MINERENETLT & — .

RERK, “ERBEKERREH— BT, SMRX SR N LKA,
S KBTS RIES, BNACOPR £ TR AR E & B RFRSFMEENR,
— S GDPRILLAEH— S IMRE 54% 7. EIRFEEREFHROIH. MRE B FAL= N
BN, W3S ErT U RRSEIRER, SRAERRRET, §RAR— BRI EEN
R E O

2024 5 Z SR RWBEONEN, KTRAMBEEBRETA, BFUERTEZRS,
BRHSZITHLRE, BT U RREAE L —SmA

—FEEAMATRENEL ), BNSFETFRRE, Tt SEENREEHATL
S, HBCRFIM I AR T A TH, T, ERR OERE S
Y- FEFEERELAEOMYE, CEEEEYNAARE, FRERE2HIRARNE
Bt SKAR, RTRETHENIEMASATHESF—SETHYS, SHAML
FBRERELTIERE —FEERHELTNELBRER, ANSERHN 1 FIZEK
AR E BTN AT. XEREEENERR TGRSR, hRE LI
WL, BF, HRUSISETLRERE, SERRTHRED, BTREHLH
BOROE BT, BRESHNERE—SXIETIT. £FE, FRIAR—BRENNHKESH
BRFRIERS, MZEFFIENMRRAER, T RTIRERS AT EHEZE.
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X 2255
H X BT

BEEMASFRRAMR K=ANHR=ANTEXE, SE5EREHEE, ERELEHK
FlESMEHE AR AT EEFRFN K AR

BEEMAZFLAMXK=AMK=SNTERXE, S8EREHEE, SEIKAHFEEF
KM EERRE, ERBELZXMX=WRGTEE QRS FEEFRENRARE. RIETFER
(R BIR, REAN QI MO AR BNERERR, AERTEREHXENN
RAFTIER I R IFEF— A HR R EAEENRREN . BESIINIRALEKMIRIEX,
FEREREBRIAEIMIEM EZEHE, ERAMFEASENXUIR. EIREXR
MELXRETEAFEEEREM.

EARZIIIMBMXAZRNEET L, BEEKEEIATBERRATE. BT
m, 2023 f, BESHMARIZE, M. BRI “—/IWAEFE" , BT BN =M
FHEZR “HINZEE o 2023 F, BERBTERRIL 45740 22, WILER “=Z4R
B HSKENEER BEABRENZECEEHFRRNEN, SELBMRITEEEE 6168.59
wE, 8418 (M. X) &ML 1S 2 EEELE. KSHE, BEEREEITE. BN
AEFIRRME 3 MZmRE . 2023 FEIIRE-BMNRRE 500 MERARAEAT, SKIAKKBELE
Bz, 187 AN KNEEEE. TEhE, BEERERMKA. ENSEMRMNE
I=ARFEANG, ULRRRL. =HPENMEEE S L="EREANT, NHBERERS.
BESTUFRIESK. JOK TIEKEHBE, SXABREMNEEROE.

EXPSNRTTE, 2015 SRk, HERHES) (E(7) RiTF{T 1300 R51; 2018 3 A, #
EEFBERBIAR" ‘—H—8 MEAEEIRRREEEN; B, BFEh. RED.
SEMT TEHMBMNTHEKTBEFPERIES . RRIETIR “2EEIE MENETEES
5 ‘“—H#H—B MLERMMXNER, FEEEERAIM LR REE EARIENER
XK. 2018 FLRk, MBEEARN “4EE" FUZEFYRFESEEMIREERE.
NFRERBIBES HEBE T —RIIKR. 2023 F, EE ‘4815 BEREEZ “RXI LI
TRER—TIARERRE, “4BEE wERMASHEEK 116 %, WERKBEIK 43
PERMHKX 131 MEOMMLME. 2023 F, fEpfe. PIELRUFTLRTEEXRIUER
RS, RREUFVEEK. REDR. BCREEMNESEXN S1ENE; PE-SEE KK
e EEEBRIET, AERERBEIFHME L EERHASIE, 7B (8&) BAR
ZIE X RN EREFSIOEERTERA AR, FitHEE TS 26 T.

BBARARXREATERAR, WEREHEAOEANBK, FIL5kR=f. KZABIEFRAE, A568%. ASIAMIINT AR
FEAEHEIE, A2EXRHEEFLARARATLTFERENVE, 2MBAEIRAE. HIREXANERRNERIEEEMAR.
C FEITABERIEIERR. DREL. X FNE. RIBEMEE.
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RO AFFHK, RheWEE

RBEWTE, BEEN FRBEMAES, MEFE, CHRPUMEHIIA=EIFEEA
P KMERRMG 9%, HgtlEy = 15, £BF ™25, kEEH 7 73 M. KU
BRNEEEREFENBRARESRN, SFEEFAXUEBERREFERERL. HFRXAE~EE
T EREREFSHFAMRAERT. HRMRARTERNKE. KL BRLMNFE
EFRFS %, o, BEEENITEE LRRERE]. BREHERIM. B LB
RN FA BB & RS Z MR R

BXSRE

BEALFSELTEED LK, EEREFFEEK, KELFLNRE; E&H
FHERNRBEFERKEFE—ENTE

BEELFSENT2EP LK, BEREFFEILEK, LEEFFLNRME. 2023 £,
BELMXAERER 54355.10 27T, £2E 31 MERITEREX FHESE 8 L. AKX H
BE AN B, BEEMREFSEEEN 4.5%, ZFFEEFHRTE.

RFHXEFSER—HREER, 2024 FEEE —FEMX A SERTEENKRE LK
5.8%, Rt LEE2FRE 13 AR EEMRUA LT WIENER EEEK 7.7%, Eigtt £
FE2FRE44MELR; BERFREBLEEK 5.0%, LLEFEFRE 25 MESR; 2
HEBEMSESTMEILLEK 5.9%, Lk EF£F1RE 0.9 MES R 52t O BB E LK 7.7%,
ttEFEFRS 79 TEIR.

S PRERRESEAEEAMEATASRIANK, 2016 F8 A, ESKEEH (EASRXTRREERRFSERTRNME> (EH[2016]1433) ,
BREFZREANEFLR. LMK TERAX. MARKE. RERREDENERFRES.
¢ ZRMR K BT LR STHE. REE. I TEANERE.
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B&k4 BESHRESBE. BEER (B4 27T, %)

HE 2021 £ 2022 5 2023 £
BiE BE BiE BE BiE BE
WA =EIE 49566.05 8.3 53109.85 4.7 54355.10 4.5
AR EF~RE () 118381 126829 129865

HRERIE: AR, RRSRER

BERLHBREE, BEESEXKEZENEFRBEAEE, HEHMXFMAMLKEFK
PEBERK. 2023 £, NTREEZLMEHXMBMNT. RNTHEITHXREFSEEITERE
BEMXAS~SENEEER 61.00%, mMitbRMLKNEET. = HHHEEHEFEE9E
AR

kS WEASHMEMBRAE~BEEBL (B 27T %)

=l 11324.48 8.4 12308.23 4.4 12928.47 5.2
BN 11304.17 8.1 12102.97 3.5 12172.33 4.8
BEim 7033.89 8.1 7802.66 4.4 8066.49 3.1
EM T 5025.40 7.7 5706.58 6.9 5728.43 59
%=l 3081.78 7.7 3314.47 5.0 3317.96 3.8
=B 2953.47 58 3110.14 3.1 3007.10 1.8
BHT 2882.96 6.4 3116.25 4.0 3070.73 3.6
TET 3151.08 13.3 3554.62 10.7 3807.33 8.6
[ZE207] 2117.58 6.5 2211.84 3.8 2270.00 5.0

BRRIR: AFFER, RITSmWERE

| 1 )

BELEERMNMES. BFEEMAHRLIAESHNIWFAEY, ZARL S
ARRARS W= 51, BEEFTERSRE. KENGEREARRS WERM= LB KRR,
ALK REE KT E

BEFIERRIAE, BEECEMMUE_FUME= U HER~WER. Mg
MRE, mEE =R E 2021 £/ 5.9: 47.0: 47.1 @K 2023 449 5.9: 44.1: 50.0,
BT, ZFI RN EFERNEENE.

Bk 6 WMEES=RFIEMERER (B4 {25T)

I 2021 £ 2022 £ 2023 £
F—r=EmnE 2899.91 3076.20 3217.66
EZ e EmnE 23319.82 25078.20 23966.43
E=r= A EmnE 23346.32 24955.45 27171.01

HRBRIE: AR, RRSWER

BEAENREERN T UWAFES, BFERIVEFLRER 2021 £~2023 F, 17
B TS INEREFEK, BESFIH 9.0%. 4.9%H 3.4%, 2T 5HE, 2023 FREEEE
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FEE. BaflE. FERRGMNFIESHIENETWIEMER L TR 1.7%. 2023 F, &
AITEN. BIEFMEMMEFREFIEF W E T EMER K 0.9%; RM&HIE. 4R
RIPFIGIESS, BEARETRERE. RERKE. RESEANERRERRMERL. B
Tk, 2023 &, BESETENERLEEK 7.8%, 2023 £, REEFIEWIEMNESH
X4 = RELER 32%.

EERBANEDHRENENES ST, BESKNIEEHEIRE, FEEHBEHESES,
W= W EMPIERAR. EFR, BEERGNEERARRSLEFHH=IEKRR, KA
BRI EIE K51 % . 2023 £, i ARFIE I MEREK 0.6%, 2 & Hhik g MERE K 3.9%.
2023 &, EREAXBUISHT2EHFLEVSEESESE =, TV RBEEFTXEL=ES
T AL E 28.3%. 125 3.4 MNEHH.

TR, BEESSE=FULELERR, UWIHR. €. Rkl AREHNRS LR A #ERHX
BFRERNEZNE. 2021 £~2023 F, BEEF =~ UIBNEGRETER), GHXEF
BEMNLEEDEK. MRYEE, SRTHRRENIAZBERRIN ESEMBIEKS
B, BEEVARALVELRE,; 2023 FREESXWNKYZHIE 17.88 2, KkYzhARE
1223542 {Z N ; 3BTk CREFMERELLIEINE TR 2238.42 25T, BEEEK 7.9%. £
BT, BESBUFERAXIASRMIATEE T X ML RE,; 2023 F5R, BEE SR
MARSNE R IME R 8102113 27T, BEEEK 11.1%; BN ARETAR 171 R, tEEF
B2 %R, BWE28477.61125t; BREWAE 1R, BWE 528127, kgl 5mE, 2023
F, GESERAEBIRE 17224 T R, BILLEK 256.9%, #FENREA$ 57003.58 7 A
R, BEEIEK 45.6%; BRI 6981.08 27T, K 61.3%. B~ E, 2023 F£EELRE
=V AN{E 2552.45 127, BT 4.9%.

R’E. HBEMHEO
R, BEELFEKIERERFND, BERCRBLEFIKR, TEREXNE

ERFRBENTREKX, BHEFRREGHA TR, BEELFIEERS, BYRZFH
AXNZFEKNTRERS; XERREELEN, BREWIMRIARNTHERRRS

EFR, BEEAEFEKIZERPRANR . BEESHSBEERF-REATESEHFIW
RARBHFFLIRFE. 2021 F£~2023 F, EERFREIGEAREE. 2023 F, BEE L
WiRHE F LK 12.3%, EBREER K. HFR, BEEFEMABARBIERA, MRHENERR
Bl EEmk. Btk RBLLE. 2023 £, FBEE TIKREMBAKEREEK 9.7%.
EMZERESE, BELAEMISEREBIEK 5.7%, WEEREEKATEIREIZX 57.2%.
2023 FREE THRKMIRE 574.7 27T, LE EFEM11.7 {27T. 2023 F, BESHTBIZE,
EEHEaERTER. BEINHLXTG. BNk 4 SAEBRFEMBESE, SIEKIRE “—
M=%~ =4&@EK. BHFRETE, 2023 FRELFMSFLEWIRE TR 12.7%, Hf{E
ERE TR 14.5%.
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IE= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Ex7 WESEEHCRA. HELHEHOERER (Bf: 27T, %)

- 2021 £ 2022 £ 2023 £
BE R BE iR BE R
BEEE TR 19083.28 6.0 20513.89 7.5 - 2.5
Hh: BE#FEFLRE 6195.61 2.8 551545 -11.0 - -12.7
HLHEERSERT 20373.11 9.4 21050.12 3.3 22109.57 5.0
BEERANTIZERIEA (5T) 51140 8.4 53817 5.2 56153 43
HHORE (ZET) 2852.50 309 2972.34 7.6 19743.50 0.2

2023 O BB AT,
HRBRIE: AR, RRSWER

MWHBERE, HEEBRVAKENAEIESENEGE T HER KNG K. 2021 F£~2023
F, BEEBRERRAYTIRIKAREEK. 5—HE, BELRF. DRSTIENREL
BHEHTEBEMEIR. HEAMNSEUARIBIZWEFTWHIEEER. 2021 £~2023 £, FE
EHSHERTESTILERE KA. WHEEM EE, BRI LRUFRSEMF, BIRES
MESERLE FEHK 18.9%, REX#EK 10.2%, AERFASLLK 8.8%, IHELMK
8.5%, HFAMAEMEK 6.4%, MRREMEEHHAMEEK 5.0%, WHEHRMEHEK 4.7%, AMEEH
K 3.9%, PR MAEEK 3.4%, RRIEEK 1.9%, XU RAMSIEK 1.9%, HEE
TR 5.9%. MEFRRRE, BEAW LSEEKAEY, 2023 F, EEERFULEAM LS
EXE LK 6.1%.

MBHHORE, SRETREESMIFNMERNERURSEIINMEFRBHNEREKR, B
EEFINARERS; BN, XEFRRRETAEMN, BEENINRIARNAHERRRS.
TR, BEEEMRZFEONEFEKNTMERS. 2023 £, BEEH OS850 11766.4
fZ7t, BT 27%, EhylBE~SEOEREEK 11.9%, aFEAEaHOERETE
1.5%; $tORE 7977.1 {275, BHEK 3.9%, LB HIRZE 3789.3 Z7T. MRS IR =54
RE, BEEXE thwiﬁ . BA. HE. FEMRMAEHXARSIAZE, HATER
BHRZIMERK, X 1603.7 27T, HRAFRFINEBTMN 42.32%; XDFFHA N RS
Z.2023 F, BELAHLE OB TR 0.2%; BEAEEOEK 18%, R AL K 11.9%
EARME =R HOEK 49.8%.

KFIEKES
BEERFEBNEIRLEFER, 2EMUTLER, ERREAKRES=UBAMHE,

HIEBHLRTHRL. TR PRH R £VEFEL. BFSHIARFNTL,; BEEEN
1iE 21 g L ARz BB OR” |, BEISKHE “—HF 8 B, @FRREIRKX

MP Al ERBERTFRRE, RIE BEEEREFNHSLRE TP AFIAINEY M
WA 2023 FREFEARBNIERS>  BEEPHROENEIRCLFER LAHNE
R, BRSO EXIRML. ML ERERFERE, BEEFEEMALED,
MREEIK AR, SFRANEREETIELRE . REREER, MAMGRRTFEEM

7
8

ARIRERIER MO SFNLE O SFIEEYRZHOME OKIE, FTEERERS.
BREEARRE.
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#rrrlk. eHEREHIE. ABAEI. ARGARR. TARYR. WEARESL, R=REFH
FEHFEIARRLUSEAMI. A2 EM. XUEXAHEF=L, BELXRFHE. FeR.
BEIMR. AMEFELD . BFEFHARFNL, TiE “ROR" I HER.

MERBERMIENBERE, BRAFRZFX. fE (BE) BRAAZFHARK. 21 #E
Rz EROK. SRERPRIEX. AT RERMEREFTXBMNITEEZIRMNAR
HTEHUARERENE (BRLREEZFH BB HLRSEML « « “THA" FHEH
BTG REY PXTERNHSHMHENMLE, EEREELFTKRUERERKBIIBY.

KRR, BEERRE (R TIXFHBEERALMESE SR NRESXHAITRERER
MEFER « BEBRESLFTIRRLZRAL « CRFXEFRESH—DMREFHT
SREMNEL M (ESRXTARUZH=ZAXESIENIESEL SXFEFLRML,
—HREFMARUBREEEFRBKEMSSINTRER, MREREAFIELRE . BHFREM
REBENER, ROKEFELER 21 #I05 EX R BIZOXEENY, Hahfas e X%
KRR RIKT

BIRTE LT X IR = AR 21 2 E 2248 2 A O X ERR Y SEIE DA K B G 08
BHFHNHELAERELFAREHRINIE, AREEZELFTLRBIRAK.

BUNRE

R 21 28 LB BNROK, BREEAXIAEHNENSTRELRBBHNHEE
i, THEARELRRR. MAEFHRE. RMREAR, EXKBAIIAITERLET

R BIERT, 015538, 2ESKREN, BERLABHRESR. INZHMBIE
FHEM KBR51TEY , BMREFRERR 2 B L2 BB OK, NREEHEHR
LIFE R, MRHMKEFLZBRMIIIRZFEELXULIREEEER X 2020 £, UIIEEF
SHZONEPRETREELUHESNERELXRBENEXDLERNERBIGT E.

EFR, BEEAHNESLARER, BT <KBEEEAREFNHESLZRE TN AEM
WREY « BEREFEEMIREER=FTEITL (2023—2025 F) » . (EEEHHZE
ZRRBITHIR (2022—2025 £F) » FEMMLRAL, HREEEE L2 UENSR
BREENE, ERETWHRAMN. BFAmMEH. B AR, WHRLH. ERQH
RBHELIREA. RE 2035 fF, BEEHEAXIEEXIRUNE U RELREL
AL = B AF.

MEBEBERFRRRE, AfE&ELG “BIRR" , HIREZLFCHRE, BES 2022
FOREET <XTHIHRELFUHLRNETHE  BIRELFMRELAR. SR
BRRE. EMAERTELTE, BEEH4L S BEEMHEFRRTHNEERY « RBES
RAEBRERLD FECR, FREMUERTERE. 2023 F, BEEAEXLE “WTRNRRERR
SREREE” , MEIFT. RE. KA. BERRE. ERNESFATHEREN, B 37 FBKE
B, BWHBEEERELFLAR. ERUKNEANSTH, BEELET KX TEMXFRES:
mXEE RCEP s SR> SECRESREMENIIM A ENRTSHNY, BRELFRZ
FRERBLEY, BEERSERETIRL. B, BEEBLFEBTENLTR, WINRS
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KRR, EXREBEABITERNRL
EREBRERARNE, BREEEHERES, BNRFEERATE

MBS BEME R, BREEE SREAT SR, EBRE ChEARKAE
BRERATEED HAE, BHARMLEERXESES.

ERRESATRASE, BREEIERDMHEAT . HHLHE. BRARSLRER
BRER. B9, BREBRLERS. BREFILE SR ARMYERERTHRS
MXERHEERREIIF AT M LAFRE, BREERERNTS, BIPERERS.

BB SE, BREIEHRSEERIRE. REEITRN G NESER
FMBLFBALESERORL (B2 (2014] 88) , BRAKFEAT CEREAR
BAFMBRAHEFS SROREL (HIK (2015) 552) , 1@ T RRERAILRES
ERMHIRER. 2017 £, BREARBRAATIRE ESRAATETFILLF IS
SREALEREGELD (MHE (20161 88 2) AEREEIFEHSNELALERE
TR, BT EREREESERASM, E—SREBNIESERARKRE LB T
Hile 2017 %, BRAMBTHAT CEREMETATFHIFRE LR EKE SHAR KT
WM SBAE RS TIROEA> (AMRE (2017) 419) , BEXRSLRE Wit S0
KERPHNBSBREANS, SREMAANE, HEHESE. 20197, BREBRR
BB RS NSRS, ERMBRAHSEE, MSRASRRAT Y, BA
BHE SR, FECRER, DRFELRLEEELRS NG, 2021 €, BEaY
BTHAT GREIHSTEALSRER D (AMHE (2021] 50 2) , BRIBA
LIFETE AL AT LA BNER, BIFNIRITHE. FUEFER. FRETS
£ SROTHEE. WHSREMERT, BRI S ASREREMERARE, 20227,
R — SR BT S TS TAH, (RS TSAEER . 2023 6, 78
LA GERAFISRRESRESRERETAD | BT ERAEEKIREN
SRS RS B
THBAR S
1IN

BRE—BARTERARZK, L5I2ERIKT, MREHRE

F PSR AR RRES I, 2021 F~2023 FEREMERN B L),
BEHMBBRRA, (32 ERHEAT. B8, BEA—RAXTEUNEHEE, Hebp
BB &5 — B A SETREL A MO LTS 130 72.60%. 59.49%H1 63.04% . I IEBUKA L2
EA A EERMA . TR FRELIUI NGRS 2021 F~2023

F, BEEERBAGNE), AREE—RLOHAMBBRANLEESFIH 27.40%. 40.51%H
36.96%o

! MBI =— R A TFE BN+ BUFEE S A+ LR BN
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E&x8 TEEMBUMAMKER (B {Z5T)

bid= 2021 2022 £ 2023 £
1 075 B 4774.05 4083.61 4054.86
—RALTFRE WA 2502.44 2455.40 2659.77
Her: Sl 1816.87 1460.83 1676.73
FEFUTA 685.58 994.57 983.04
BRMEESRA 2271.61 1628.21 1395.09
Hr: BALMFERREIIKRA 2133.70 1502.44 1258.91
2 FRAPBAYA 1592.00 1654.25 1915.12
MEUA (1+2) 6366.05 5737.87 5969.98
EERAZERA 87.79 138.63 168.61
5B RERA 2190.53 2175.87 2402.56
Hep: —HRERA 546.75 480.32 579.16
TIREKA 1643.78 1695.55 1823.40

E RPBERSENT, AREASOERMBEEREETHARMBEESL.
FRRIR: BEEMBETUARER, BEAUVBUTRE, RASiER

BEABNMESKARR TR, NEtHBEIERAATHNBFEESEASZE~TE
HNERROEMMEE—ENTHREN

BRMESWARBEE VB ANERAR, 2021 F£~2023 FH5MBHRANEEES )
79 35.68%. 28.38%%1 23.37%. BEEABNMESTERRENEAR LMEANLILSMEFT LT
il mESWA, HREMFTIZRSNFERENZEMEE—ERHE M.

BT “BLafzBROK BN, MEMEG-ERMVMEIMEFEREHENS ST
HRER, EFER, BEEFERTPROKRNIZRF. 2021 £~2023 £, BEE LRHBUA
REFIEK. B, BEEEAAALERATMRIFEK. N, BEEBNGFBRA (R3E
) NXREW AR —ERNHT.

B
BEERAHUTEXHMERFEK, VBHELEE—M

2021 F£~2023 F, BEE " RAXMETEINEZFEK, B, EEEFYVERES
%5355 60.38%. 53.35%F 55.64%, MEEARERE—HK. B, BEEBNEESIHM
BETHES, TRATHIHRES. HGEHES.

"0 M B AE=—RALMEREBN/— R AHEMBIRE X E X 100%.
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E&R9 BEEMBLAKER (B 1Z5T)

=] 2021 2022 £ 2023 £
—RAERHEZH 414472 4602.47 4780.09
BNMHESZE 2903.71 2875.73 2647.12
EEAKRELETH 110.04 86.95 41.72
WH B GRFTEATS 754.62 706.21 848.75
Hop: —REHFEAR L 302.70 420.09 366.38
ETMRGEA 450.92 286.12 482.37

E RPBERSENT, AREASOERMBEEREETHARMBEESL.
BRRIR: BEEMBUIMSTHURER, BEEMBUTRE, RITSWMERE

BUN RS Rz fReE N
EEEBNGEFHIREKER, ERFHREHRASE, KRPEAENAR/N

BHZE 2023 K, BMELBUNGRESRMA 1169012127, ELEHEK 15.34%, HP—#Kix
S REN 3403.62 27T, TGRS REN 8286.50 {270, MIRFHFIRE, BEEEANK. TERE
FEELH LB BN EERESMNLEE DB H 2.2%F0 97.8%. BHIR , BEEBUF KRS REN 12201
27T, BUR RS REFIER T 55 R

MEERRS RS HE, B ZE 2023 F£R, wES 2024 F~2027 FEERS MRS LS
A 7.4% 58% 7.8%F13.9%, 2028 FRAGFEEHBF GRS LR 75.1%. BEEKE,
BEABNRSHRENRAGE, SHEMENRN.

MRSBRAOTURE, BEEABNRSFIEZERTEMBMERSEATMHINEE. BEER
SHFMBEREIE. XiBEEkh. tiiEE. REEFEMARMKFEEMME. QAFHIEZE S
779 3562.21 {2t 1503.33 127t 1108.14 {25T 1306.27 {Z7TH1 493.89 27T, &ITALELIA
68.21%.

BEEBFTERERSTIERE T RLAAMERANBAEESKA, HFTESLTH
NBRBRMERFHTRSBR, SHEEIRE, SERSRKETE

MEFFEEKRE, BEERNTHATEEBNGEFNASEIERE T —RAEME WA
BRMESKA, ERESKBERE. 2021 £~2023 F, FEEVBEBRANBRRSHNES
BE 277 0.73 f5. 0.57 f8M 0.51 fF. ER, WEHBUN T LUBT R ITHTT BN ERLE s
HITHFERSNER, —ERELERTHRENIBED.

E% 10 BEEBNHESESEER (B 25T

IE 2021 £ 2022 £ 2023 £
BN 6366.05 5737.87 5969.98
B RS R 8665.28 10135.35 11690.12
BN/ BRRE R () 0.73 0.57 0.51

BRSRIR: BEAMBUGCORE R BEEMBREARRS, BRAVBTRHE, RHSHERE

ZRIBEE IS UFRSUNEFEKNENERRARE, BFLKREBEARK, M
ARRBRFREIGOKFE. s, BREMREERTRS, dBEALWZERL,
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BBARBEER. Lib. BRERFTEURSRS, CHEEEMBBRANTERLES
T IREE.

ZEXRE, ETEREEABNURFAASMABRRA, REELHRITRAGE, EPEN
EABN, RESBIANBREESBNRHENRSE, SEHZSXKRTE.
TGRSR RE S

FHBEFPAEEE —RAATMEEE, BEE - RAHMEBANSREFORERE

T

RE
BEEBNLITHARSERRASNABEE —RAEMEEE, U—RLIAMEKRA
TEREGRIR.
ARSI RIRITEEN 44.5034 (27T, 2021 ~2023 F, EEHHIT —MAHETEY
AP R HAREARSIT R LT BB 56.23 5. 55.17 f5H1 59.77 5. BiKE, REE—MLH
MBEWAN RIS A BEENRERERS.

xR 11 KHARFELRERER (86 27T, 5)

;e 2021 £ 2022 £ 2023 £
— R AHTRE WA 2502.44 2455.40 2659.77
— R AHTAEN /ARSI R IT B 56.23 55.17 59.77

BRI BEEMBUTRERLERNE, RHSHER

#it

AEEWIAN, BEAEARELAMXFIEFSMALORZ TEHEERFNRANE,
AMREZFRERBTEFFE, BEELFTLSELATEER LFKE, EEREFRFEEK,
MRS BFESEMARLINESHN IV AR YR SR 8 R ERNRS
W, ZRERFERNME; BEE—MAAMBVAMERK, (5 2EPFKE, WBEHR
%, REEBNRSHREMRNIEGE, MFEEFIERAITE, BERSNKTE,; REft
FPNBEE —MRAHAMBEEE, BEE—RLAAMBUARN KT RSFNRERZERS.

RN, AASBREXEE, BEELTIIEEERS, @FEKARNTIHERRRS;
BEABNMESPANES ZEH NI ERSFRRNEMEE—ERBE L.

ZEON, BEEBNELEHRFMNENIE, AIRSERARIAFNLFIRENZIE, &
HXFEARAE.
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B —: BEEIELF. MBRRSEE (B Zx. %)

A WA AT 4

2= 2021 &£ 2022 £ 2023 ££
XA EBE 49566.05 53109.85 54355.10
ZFEKE 8.3 4.7 4.5
ABXERE (o) 118381 126829 129865
=R 5.9: 47.0: 47. 5.8: 47.2: 47.0 5.9: 44.1: 50.0
Tk g An{E 1 9.0 4.9 3.4
B 72 5 1R AR 6.0 7.5 2.5
HLHBERTERT 20373.11 21050.12 22109.57
HHOBE (Z%ET) 2852.50 2972.34 19743.5 (127¢)
WHEER AR ERA (5T) 51140 53817 56153

T BERR 2021 &£ 2022 £ 2023 ££
> VAES T T ON 2502.44 2455.40 2659.77
FRIBAA 1592.00 1654.25 1915.12
BURMES A 2271.61 1628.21 1395.09
EERAZERA 87.79 138.63 168.61
—RAHTE S H 414472 4602.47 4780.09

RS IElR 2021 FR 2022 FR 2023 FR
BUR 5755 FRER 9754.20 10998.20 12201
BUR RS REL 8665.28 10135.35 11690.12
B RS X 136.12 176.64 195.82

E AFRBENE RN, MBRESXEEYFTZEITT;
BUNRS R=BUS RS R=t T3 55 R (—RLIAMERABUFERESBWA+ ERIBIKA) o
BESRR: BEERITFE. MEBIURE. 2021 £~2023 FEEZLEREFTNELRAT QAR BEEMEBUT
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B —: HABRRESFERFEFSREX

R\ BER 250 F 2015 £ 3 B 4 B&AM KFisf 2015 Fiv B BUF— MRS &7
ERVEEDY (MEE[2015]68 =) « «KTFgF 2015 F BT RS &7 LIERIEEDY (U
FE (2015] 855) , MABRRSERAREFRNDA=ZFAR, FSERIRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hri, AAARAH “’ HFSHMTHIE, TREASHE
RFAZER;, AAREBRAA “+7 % 7 FSHTHA, ZIREAEERES THRTFAER,

FSaXWT:

"/s EX

AAA FEILBRENEENRE, ERRZARFEFIRENZM, HFANERIE
AA EXRESRENER, SARFZFHREBENEIARK, FAXKER
A BIRRERIER, REZAFMEFHRENEN, BAXKERIE
BBB BIRRERT K, SAFRFIEZMER K, HARE—K

BB BEIRRERIETE, TAFRFHEZWER, ARESHEANG

B ERREENENRAMET T REFMNEFIRE, SANKES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14
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BRERVER R HE

REEEMIEINENER, FRSWRE 2024 FRESHHLBNBHE
—ffis (TH) 7 (UATERA “ZHEI ) MERSRERHNAN, FEXE
S5REEARBN (UUTERA “SFEMR" ) MZHIEXN. JrERmEE
ERMERFE, KHREFTR. R SWEREREREREHETHREX
Z R BRERITE R X 55

BRERIF R BIE EMREIT RN RIS . EHRFTRSERT IR, K
BERFEREEMNEXZTTRERANELRERREFTRRE; TERRE
WRERTDEWIANAAREFENZRIERSR=EERZ MNP BT BE.

RIS SR N R A TR M SRR, SRS
HRERE TR RN EAAT S0, FRMIXER, R SRE e LR
57, AR BN ERRET SR

WMERETEXITEGEER KT RERNRIELR BRIV RAFRARER, R
SWRARMBEARBIERFBRIFITRER . WINHAREASR. AEEH
FREAN KB E TR FTRITH.

AHEHBEAENBRETIRERSHXEERERRBREENEXZRIIREBAE
MEAXEMNREREE, EZXFRXFHHAME . KT £ W
(http://www.dfratings.com) i ERI TIEEMEMEE ETFUNE, BEXZS
HFT s SR R R AT 8 R EE TR E SR IE A FF BRI A E

HpR%E: dfjc@coamc.com.cn
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