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RASWSWRARREROPRABNEZWMEES, BT T REIFEEMME
X%, ARSBHARIERERAIPRREEETAS. B0 2AEHFREL.

A(E AP RIR AP R AL RAR T £ KRS A NERE BITRARE IR
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2021 FH—HERBRER RERT A RBRAERAT
A F S PR

FRERER R RE RS ERER TR H TR INERR R
AA bt AAA 2021/5/19 ¢ 2 Bl 7 &
S PR E
ARRERTERRESNE - ;f““‘f - -

s i % —4 TARERF W = AR 4
RHRR TR, TEAFER EUTED 20.00% 15.80 B 36.00% 21.60
XIEE N ERMIR R 5. GDP &R 32.00% 23.04 AR 36.00% 21.60

bias |4
HRREEE~EEER AL R GDP ik 4.00% 216 gaw B 9.00% 7.20
o s . & A1 GDP 4.00% 376 5 SuiEaAkitE 9.00% 5.40
N AR R SCFHE A N LR 32.00% 23.04 WFE /A EE 5.00% 4.00
> —RAAREE MR 400% 224 ED T (mygmarmAam) .
TREHER AR EON 4.00% 2.8 [ R W '
3 Lom_ 2. HHEREMDY 3 IPRBAR
jz""[TE’,.@j‘ ;Fﬁﬂ}\ﬁ.rﬁ 6 {ZJ'C ' e WREATH —— i
Hoh B & T ARM 3 27T, TS 285 34 48 5Py 644 7 BE 9
ﬁ‘l‘i{ﬁﬂ%%ﬁlkﬁﬂiﬁ‘[&j—c TS AAA AAA AAA AAA AA+ AA+ AN AA  AA- .
ﬁ,_ . 7 218 AAA AAA AAA AAA AA+ AA  AA AA- AA- FREER x

‘f'.l'ﬁﬂlﬁ‘ ﬂ"— ey I AAA AAA AA+ AAH AA L AA L AA L AA-L AA- A @ AA
Rk RERR, SRR @ 488 AAA AA+ AA+ AA* AA AA AA- AA Ar R
BEASHE: HERRLHE 5 561 A+ AAr AA TURIIAR AA AA- AA- A+

=y BME o# AA+ AA AA  AA AA AA  AA- AA- A+ 5SS HE EEM&
NREERS 4 TRIEHGR

. +e5 7Y OAA AA L AA L AA- AA- AA AA- AA- A+
RIEA/ERSRITHRRE: & BE KA AR AN Ble AA: AA: A AA: AF
R g s R R ERR AR PR AA- AA- AA- A+ A+ A+ A+ A+ A+ 6 RIS R AAA
AFIAAATRE Banrosen aa

LA S A A i

RBEEWINA, BRHEFTNRE, ETENERREFLHRE AFLSAGTERNKREEY, S5 TR
REMXEHANZS, SRBRANPFHSREBRISEERNRE. B, RESWMXER, AREFREMEKE,

R MARIFEEIRIC, B SRR & BT itk

M BERSE A RS AR T«
EkXEE

=
iy

o AEREEERRGRIE, SHEEHRR, ANHES

e HXTHERREER EXRAEMRY (& SEOAREAEST ERFEREFE  ERAZKSSWY
HHARBRHRAT H) HRAHF BEAREEAR (%E) ARARF ERARAT
#x FRX KHK HTR RER RER
GDP ({Z7T) 661.02 732.56 444.83 493.24 700.54
GDP #i# (%) 4.4 39 4,0 3. 4.4
A3 GDP (58) 91025 84984 41782 74940 88788
—E A SETREUA (Z7T) 34.66 41.91 17.39 20.94 42,34
—MRAETE Y (Z7T) 74.51 71.91 59.51 68.62 26.98
Br-BE (27T 124.49 159.24 258.29 211.90 112.35
Fra#&EmE (Zm) 49.28 58.87 147 .64 110.89 42,07
Elbig A (fZ5T) 8.00 14.27 11.42 12.24 7.57
FiEEm (Z7T) 1.78 1.09 2.16 1.29 1.21
HEREHE (%) 60.41 63.03 42,84 47.67 62.56
SIS RARLLLE (%) 5227 54.30 39.45 4591 58.91
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M.DT PNAL C oLd i

TR R KR |

2020 ERAFREWHABR 2020 FRAFHF=HR NFMEIEIR s 2. B
2018 £ 2019 & 2020 £
B A 82.17 109.69 124.49
FraER 34.73 45.36 49.28
Bl A 7.34 .30 8.00
FiliE B 2.08 1.77 1.78
SHHE 34.66 48.18 53.97
Bt 57.74 58.65 60.41
EEMES AR 49.95 51.51 52.27
2020 FFRAF L BEHFAREM (ot 1270 HWRLFRMB ;25 T %)
2018 £ 2019 ¢ 2020 4F
= il R ERTHRK
14.85
15 GDP B & 456.98 616.56 461.02
- GDP ## 9.6 8.7 4.4
et s an A5 GDP 62972 84914 91025
. . II [ — R IETRH A 32.11 31.96 34.66
S R AR — 1R N SET B 120 9.9 8.4
LRI 26.80 25.20 27.57
HH

B FRHEAREAREXOERREHOET, SFEHRE; RTRNERXSFRIFRIEEK, REHE. 5
BAAR. FRERFMRL KERIAES UHEITH T2 RKRR, SKE8FKNKE,;

B AFEEMEERKEEANSMIREERER, WERABRMNRKILEEN;

B NARERXEERNEMIRERIRER, EERERSIA. BRRRAMEBAGS HESE TRARMEXE TN
BhxH

B =B R A AR R S S M RO TR E THERIEE R AR RERIEEER.

XKiE

KERANEF=PEIUENBBHFEMEME GRS LRSS, BrERittsE;
B HERMIRAEE R ENTEER, ARARSIMASBESUREENK, MERKFRE LT
B NEEFHEDNARSRIFLARL, BERBEIDERN B K

WPRRE
T ERTRERREFFRGRENRK, A08MRAERIRISHSERIFERNARETEY, EBHEEIRAR
MEERNE N, WRRERRE.

VPR TTERAREY |

GRS e £ (VR 7 R T (RTFU002201907) >

SRS R

FHERSSH SIER %R TR r=E| PR T AR ARE PR

iisE - dfjc@coamec.com.cn H9E . 010-62299800 fEE: 010-62299803 Il
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EEHER

SRMHERXEEHTALERARLAE (ATER “EEHE 5 “QA8" ) RERK
EREFEEEEPL (UTHR “BREZRHLC” ) F201557 AeMEBERINEEH
BRA, YHREMBEARAANART 020127, 2016 5, ARFERATERLEAREESE
RARE (LATER “REES" ) , AYAEERE 031 Zx; B, ARRSEREEHLE
# 249 {27t. BE 2020 FR, AEPEMRAMSLWEAHHART 3.00 27T K, FHR
EHEPOFE QAT 89.67%MR, REES'FHH AT 10.33%1 N, @REEHLH AT
FRHSLEREFI A

AFERARXEEZNEMREEREE, TEMBERKEERNEMRERIZLS.

FE 2020 F£3R, RAPAEHEERN_RTFATHE2 R, H3ARRBEHNEXE
WIERALBRAE (UTEHR BRER” ) MRERINERLIEFSIZEERERA
8% (AT “RHEE ) .

&1 #8E 2020 FRARMNPAGHEEN R FATER (B4 Fx. %)

FRAEEMR fETHR EMEA RIS BEEX  BYSKE

ERIMBTRIRFLERAT R ER 20300 59.11 Rk 2018 ¢
EXPEEVEEEEERAT T 1000 100.00 L 2020 %
BRLRE: AFEIRE, RHoWsE

AHGSTEXRLEERSHE

AHARE T EHRRK

ARMRITEMABEART 6.00 Z7Th 2021 FE—MEXRTHREXRERTHFLE
RHRARATAGRE (UTEHR FH6HRSE" ) , HPEMLKTHRAIART 3.00 275, #i4
EREMANART 3.00 Z7T. KRS H 7 FHE S ERMAS, HE 100 5T, REEENET.
AMPRFREASRANBERR, DARBEAMBRSEEPNE I EREE 7 £REFEHY
RRBFRITEM 0% LLHIEHSAS. AMBERALEFRETE, FUHEHN, S56
B—X, REBFBEASMNEN—EZ.

AsFHER =R B BREARNERAT (UTHR “SBEE" ) BEHLTEE
AR AR ES T RIEBR.

BERSHE

AEFEMRITHAART 3.00 27T, BUREHMANART 3.00 Z7T. MaifTERM
REREN, VUARHBESFEERSIIEN 3.00125T, B 180 ZABHFHERRETATER
AFEERMBKESIERE TR (ERTER AL TREIER SR ERZRTE) (U
TR “AMEFEHRME" ) , 120 ZTATRAATEEHAS; MITFEERE TR,
NABRSFHRBEMER 6.001Z7T, HP 3.60 ZH A TAREERTE, 240 ZTH

' REZSHPREMS, FALRESE. LENSHEEAR, FEESSATNEALEE%E,
PEE 020 5K, ARMANREERNE, PHEBFEATIERAGE,

_.-.Z:l
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THRRFBVEEEE. FERSHEARHAEERNTEERRR.
BR2 FPHESHEKESHRNA (8 Z7T. %)

HUERE HEESUERSE STIEARELE
FTEESE MR B AR
022 BHEITE ] B AT 2 RAFER7K A DR
HRE TR (BERTHERRK AT TRERLR 18.24 3.60 19.74
AR EERImE)
WEATEERS - 2.40 .
&t . 6.00 -
ARETHESH M A B AN
HRKETTALANE B RIFEKEST
HERE TR (BERTERRAETARENLR 18.24 1.80 9.87
Eihg i me)
HELATEBES - 1.20 -
&1t - 3.00 -

BRRIE: ARHRE, RESWEE

FRBEHFERMEERANBREENERRETTAEANFEE RFRKESHKBLE A
B, BARITE. BREMKRXBERRREERIE, X TIRAEL A X 0 £ SR E
MRFEFENEREER X, APFHFERIEIIEIRE N 18.24 2T (HEEAS 3.84
25T, SNEBRREE 14.401Z5T) |, HUEABREREERS 720127, FRBHLOB AR EERR. 8
F 2020 K, ZHMECKRELN8.681Z7T, HBRE 9.56 12k, MBI 5 F, TEH
13 4F, EIEEHN, FIERE LKA 24.01 {275, EFETTER BEHAR X KA 18.38 17
To EBEEFWA 2131278 BT SWA 221 255 BEBRISMEHEEKA 1.30 Z5.

RSB RMBEHBERTHERERLABNNEZRS. BERTHERRMAKFMERER
B EXRTHERRASKERFEADBINEL, BEEEHELDFELUATER.

B3 XABEFHRTERAER

B =56 A==bivd B LR A B S
— — . ERTERE AL 75
BRI B A piE S R E LS MRS 2020/8/20 500224202010304 £
- R BRTHEZX L HEFE
i RLE FERAEZER mmmm45mm@wm%m7%
R E =
T TR R B NPT 5 BT S0 i;gm*giu 2020/8/26
ERMEARXERHAT X THER KT
BEAFZERTEKESHERETE (82 BERTHERXED 2020/9/10
R EKET RN X EMREERDT DaE
B) HeRERRITERENEREERL
BERATHERERZBENNEZRAS A THRERE
HEAZEERTERKESHERETR BEXRTHRXERE 2020/9/17 & Bz [2020] 660

(BRMERCEDTRFIER BalRiEE MNEERS <
RIAE) AIfTHMRR &S
HRRE: AFEH, KELWBE

HEsE . dfjc@coamc.com.cn

b JEERTISRIHXENES 3 SREBERFTL
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RUEHT S BRI
ERBBMAFBEEAT, 2021 £—FE COP MEKEAE, FHAYUMN2HRLZH

—Z%F GDP FLLHEIEIAR] 18.3%, MEEEEREN 5.0%, BALEETEE"FEIUR
MRBEES L, BERIEN 60BN ICKENE—EEE. —FELFHKENKE, RE
M AR, BB REASN, BeMRSEENE, MIL4sEFBdgEsiEn, 2
T3 RALIARBRETR. B, RERIREEME, —SERFSUAFIEEELLES

7o FAIT —ZFE CDP BEGEEE 8.0%EH, MFEEAMKENFHE 5.5%, HEER AR
SFEKNERNN. EHIBNR, JMERARERNEEIZL T, 3 8 PPl @
2| 4.4%, CPIRLFIELFT. B, —SEVNFESRR EHAL. RN, EBIITH
FEREFARERNERBRF P ATEERK, RRYH LRSI ERIS.

“EERUBRARRBEKEAMRRRE, KHBREES ‘RERA. BET” KB,
S HEMBBR S ERM T

ERTMN EFA BRI ZBERXE, BERIBAZFIEERMEBH—SFE, Mz
BAWEMBRA, BUBERES LFESE ‘FRES KiF. XEKEGHAMNEF T
MR/, “EEWIGHRG MR ERBORF R NMER S ERHRNGE, SERERWATH
KEFRBH, M2 MARIEEE 3 AMEEERL, FITFRXRIERES S TE 1 824
BAR, FRERT “BREE" NERMERFTESE—S0E. 202) F£ERUBREENFIY
07T BUT T I EAARREIERN, RV A R B RS . 4 R L PR BURFATAT
LB, TBARERSHRIETRER, BLBRTABANKERLE.

7 % X 3 428 S A
AT

REK. BRR EEET, W7V BER AR R AR

2020 £, EREKNIMEEREERT, EUBREYEAPET HESHEMA, KHRE
MFFEMRTFEARE, MEBKERGRREEREFTOHS. FitE Rk, BRE" T2
BT, WIRAT L BOR R B R B IR DG (RIFAERT B A

LR, BRARARBRFEENE, BRENREA, BB XK EMARESREL,
Tiit 2020 FIARBAMRINL , RERAHMBRIBAN TN, B 4507 Wk
ERHkEL.

BRATNUSHERKERE, THUEERERE

2020 5, XML BT RIEERS NN ERASRITEEASS, B 5y B st 5 B
MR HERE  GERRGIRSNENIESR, HAECREERSHE, MR ATY
£ “DINEBRERE" « FRRSEPEM L, SRR FTER.

ERTEFZRRNEBRBENEN, HRARLEESHARRMES — ARMTE
2 NUGRIAER . RFRAMSESES 08, BSURCTHERERE, it 2020 £

& g of c8coamc.com.cn EiE: 010-62297800 f£E: 010-42299803 3
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FRENGRVESHRE LT, WRATFHSEMIRL SRR, SEMRMIEA RS Rl
B, RIRAFESHMHTBARBELRENATHUNE TS EESREtEEREF
BEMR.
X 255

1L.EKT

BERMEANBREERBRNERXKRPORT, SERAESE. BFHESI SN
“6+17 BRFLER, RARNASH. KiFE BHESIRRNOBSLE OB TE=F~UH
RELZR, GEEFKNRE

BEXTHEARGEFRARZZ —NABAFLNESEKE I A, LF “—H 8 MK
TAFENRER L, BASMRERZOEKE, FERXELEEBHEERBMA. iF
5k, BERTAFRERK, 250 H1R8E. 2020 4, EXithX 4R B{E S 25002.79 25T,
% 3.9%, BT EEFHKE 1.6 PMESR. BE, EKWHALY GDP ik 80027 jt.

&k 4 BRMEREFEFEL (R4 2T %)

2018 £ 2019 £E 2020 ££

A ¥iE Ik #E i BiE b-pd
MR 4B 20363.19 60 2360577 6.3  25002.79 3.9
A GDP (5T) 65933 5.1 75828 5.4 80027
=R 6.8: 40.9: 52.3 6.6: 40.2: 53.2 7.2: 40.0: 52.8
HAERL - Tl s hn{E - 0.5 2 6.2 - 5.8
FE=r= A EmE 10656.13 9.1 12557.51 6.4 13207.25 2.9
SRS INE 1942.33 6.9 2087.95 8.0 . 3.9
EHEEERRE ” 7.0 = 5.7 = 3.9
BT LR S 424876 6.8 4439.30 4.5 - 2.0
HeHEEMTERH - 8.7 - 87 11787.20 13

BRER QFER, FHaRER

EALEARRZINVEMZ —, IEFEXRTELRAELESLER. BE~LEE, 2
BPURESIEY .. BFHEL. HEFhEl. LEEAHTL. M7, HERTLMERL
AZHER “6+1” ZEUHERRNER, RBRTKRAE. LREA. IRAE. BRI
HNBRNENZEERERES L, UREE. BB £, BNSHETERLLRES.

FEERTIZASLA, RAEHEL. BFFHEEN TULSFNZHEERRAEE, Bl
ERBEAFRNAFERFLERENRE VRS, BRATFAIEREAERE. FIRERRY
%, BERTAENBETHEVELEFERARZEEASEM, NEMKERE, H 2018 52
SERETUSSETTSRERN, BRTIVEFMETE, SEMEMU LT EmnEH
(XA 0.5%. 182019 FLUK, £ “TAERF" TERHOERIT, ERHEE~LEEARISK
hoik, RGBT RRIEK, Nz REFERE, ERTIEFERERE.,

TEFR, BRMTUASH. RFEEEH=SHIRBUBRS LERRHR. 2020 £, ERXRHEH
S=r= L ighn{E 13207.25 27T, ELHENK 2.9%. EXRTEMLALRAKERE, SRAFERE
XIhgEME SR AL 2020 f, ERMEBBEMER LLEK 3.9%, WE=~IHEKFRE K.

Br%E: dfjc@coamc.com 15 010-62299800 f=E: 010-62299803 4
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EXTRFEREFE, HERR A RRKX 26249, Hi 5A FERX 10, 4A BEK 121 4,
RETEAI ARG, 2020 FEXRDRFLABRSIRALNE, 2HESEREE 6441.48 5
AR, BIELTEE 35.5%; i igin{E 929.18 27T, FILETH 4.8%. MEEEASLEIERHEN
NUTiEst, ERWRFLEEEFRE. B8, EXHEH~VHARBER, SREHEER
RSKIURK,; 2020 FmEih=ALIREFL T 2.0%; BRERIER 274 {ZE5%, B
EETRBE 2.2%; BmEHEER 6143.47 5%, BEHE#EK 0.6%.,
2021 F—ZFFE, BEXRMLIMX 4 =R (E 5995.25 125, B 18.4%., Hrh, §—f=
A SCHURINE 2151.25 27T, REIEEIMK 24.7%; F=r= L SCHUEIN{E 3498.37 27T, RL#EK
15.5%.

2HRKX

WREFENEXRTRRE, 2014 55 AEEFRUERERK, RAEXRTHERZ—.
W|REMUTI I S2MARER, EXRWAEILE, LTFRGLFRKEOMYE, RER—/IREF
BMBARLFT LNEET R, BEXRTEH 41 A8 STAtH5 65 A8. #HZE 2020 £k,
FRXERAER 134047 FHAR, B 23 MA. 5MEE, PEAOBPK3285F54, BA
1 84.90 F Ao

IR, ARXEFRFREMK, REFE. ERRAR. FORFHR. X@REUAX
SEVHR TR TUSFHKRR, SELFLHER

R, ERRBXAMBERFREEK, 2FNHER. 2020 F, HRRIIMHK 4
FeiSME 661.02127, EEKT 38 MR (B) thHE&E 18 f1; GDP WA T8, B{4LF
BEAKFE; A GDP ik 91025 jt.

BRS \RRIBLFHEFEL (B Z7x. %)

R AERRE 456.98 9.6 616.56 8.7 661.02 4.4
Ay GDP (5t) 62972 9.1 84914 8.6 91025

Tk n{s 195.34 9.1 243 .46 9.8 254.53 53
E=r= ks 160.48 9.5 224.24 7.7 236.25 2.0
EER=RES - 6.7 - 10.1 - 10.6
HLHERDERE - 13.7 - 13.7 219.93 3.6
tidas] mp=t-i] 11.58 71.0 14.28 23.3 17.14 20.1
BEFEAS (AAR) 875.00 5.0 987.80 13.0 1038.00 52
LRE R 37.20 30 4220 12.5 4536 8.0
=R e g 9.4: 55.5: 35.] 7.8: 55.8: 36.4 8.8: 55.4: 358

BRRE AFEN. RA2RER

IR, HRK TWEFRHAFHRRINGE, BHMY TESHE. SAKA. FLEES
MR REENAES =, EHRARTUERELR. 2018 £~2020 4, $H2X T
ERFFIRIEIEC, 2020 £, TAVHERREZFHITIRE 76.8%, RIENZFIMK 3.4 NEH AL

SR, BREESER~UVEH, BMESHIETA. —AEBSEREESNETRE, ¢

HE#E: dfjc@coamec.com.cn Bi%: 010-62299800 %5 010-62299803 5
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GOLDEN CREDIT RATING INTERNATIONAL Colad.

EFEER. DERXEFERFMARE, EEXF. THAHRSERFIEEGE .. 2020 £,
FRXEEERERIE 17249, TRIRAE 293.]1 27T, BLESH~UFSIHIE 831, &
RAE 663127, FUKEFEILA; B, BRRWERARMR, I'H “—H 8" SH
BARFEUSERFEE, EX (BR) REFTHG~UREEEERD, HEaIdEREEK
EIE 67 4, BEREFHZER 111, BRI 1 R. 2020 F, FEREEEIEFTHL.. BF
FRP . BrgFf L T =ER EE 2 51384 10.9% 12.7%H 14.3%.

EER, BRRMUREY. HRY. BFEFARKRNBE="LERREF

FRELURE. BRNBETFESHIRKRNE=ULERRY, EFERE=IENERE
RIEIZK. FBRREBRIFNRNF/NTER, BEERAEIHMERTILEFYIZRERS
277 60 REF 65 B, (EHE0 2B KT ENIER K HOf L IRIE & R -8R HHES 21500
FARRARXEL. RESH. ERERNGRTEFEAR ABZRX 104D, EF4A 5%
X 31, 3A BF]RKX 3 1. 2018 F£~2020 £, ARXBZFHZABEGSRFVAIIRFREF
B,

FER, FRXBRUSTFEER, HAI 5. EEHD. AEXIENELEREV N
ERXEN, BHAHBEEERR, RMSIHECR. FEBEES M, ANEFRIX 350 RK.
EEXABRIVSESE, FRRMSHERTESRIFSEKEEERR. 2019 F, #HRXS|
BRIMIRIES 37 M BREME, RISLARFTESEFRE 6, AHRXZIET 3027, [
EEHEC 21%; 2020 &, SHRXEMBEERGREN. B2 HEREFPOTH, B
= an AT B

T BURSL
1.EX™

AR, BERT—RALAEBARFE TR, BFEESKATERER, LRBFSLTH
MBZFHERKR, MEKHRE

EER, SHBBERBECR. REFVEREFTEMARESRREZR, ERT—HRLILM
HIG A ABETRE, 2018 £~2020 EMIESFH 0.6%. -5.8%F1-1.9%. MIKANEHBRE, B
R — M A TAE BN BB E, 2020 £, FUA AL 68.31%.

BERTMHAREAPHX, EBERE —F 8  KILFHFEUEBCK, EFRER
B SFATERTRAMBHNMEAS, WERTHBKA RIREKR. ERTBAEESI
ABFTER), FERXTHHIEHERHILNEENE.

| HESA=—RMEA LA WA B EESITA+ ERHEIEA.

B8 dfjc@coame.com.cn Eig: 010-62299800 f£E: 010-62299803 b
shit: dEETEHEEXSESESISKSEEFELCEIZE 100600 B hitpy//www.dfratings.com
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Bk 6 BERXRMMBUKSIERL (B 27T %)

b= 2018 £ 2019 £ 2020 £

—fRAHETREULA 2266 2135 2095
H: Bk 1603 1541 1431
IEFMA 663 594 bb4
LB 1809 1883 2165
B RS 2316 2248 2458
TABUHA 6391 6266 6718
—RAHTAHZH 454 4848 4898
BT RS 2677 2419 3134
T A% 49.89 44,04 42.77

BRLRIE: AFEN, RASHER

IEFERT—RAHMEIEREY X, FMESSHERRE, B VRELRERE—
Mo BE 2020 R, ERTHSBFEEREN 6799 27T, BP—BESRE N 2679 (25T,
EHRFERE N 4120 {Z7T.

BYITHHE, 2021 F—FF, BERT—RAIEMEIA 565.7 27T, BELEK 23.6%; B
FFEESWA 475.5 27T, BILE#EK 50.3%; —RALREZH 1123.7 25T, FLLEK 12.7%:
B MRS 322.8 27T, BETH 24.8%.

2RRK

EFR, HARRMBBARDBEK, BEAMBIARR, HPBFEESKA SR,
ZRLMFR. BRAY. BRBRRBEH-THRHEREEN, RREE—ENFHREM

2018 §~2020 &, AR —BAXTABMRAMB/ NSRS, BORBESSIH 12.0%H
9.9%HM 8.4%, PABBBMART. B, EREBBICA S—RALTREKRARELESZH
67.2% 61.9%7 53.3%, BE T, MBIKENRE, FREXBUBANEZS . BER. HE
T E B IEER A .

HRXBAMBESBABRFHEK, BEMBBASR SRR YHhBAEESKANES
Tibit AR E, RLiEE. BN BRBEREMETHENSREEM, Kk
E—ENAREM. 5, ERRFLHIRE ERBAERANENMEBCH, G80ER T 4
[12¢ Ay

BR7 BRXMBUSIER (B 27T %)

b= 2018 £.F 2019 £ 2020 ££
— A TR UL 32.11 31.96 34.66
Hep: FBUBA 21.57 19.78 18.46
JERIEA 10.54 12.18 16.20
LR A 26.80 25.20 27.57
BUNTEES IR 47 .90 55.00 63.39
WA 106.81 112.16 125.62

‘ MBARE-—RAHTEEN/—BAHTEIE x100%,

#8. dfjc@coamc.com.cn HEig: 010-62299800 fEE: 010-62299803 7
= ' 2R 1

=
At
= mmr

00400 ER: hitpd//www.dfratings.com
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B&x7 WARXMBEZER (B 2T %)

mE 2018 £ 2019 £ 2020 £
—R R HETE S 63.80 77.28 74.51
BFHEESEEH 54.30 56.70 65.45
g PR 2.40 3.20 3.74
B e 120.50 137.18 143.70
B EBE 50.33 41.36 46.52
B SR 65.9 85.9 103.6

BERRR: AFER, KASHERE

2018 UK, HERR —MAHMEZHE LR, BFEESTHEFERK, MREAR
B

BZE 2020 £k, HRRBAFESREN 103.6 1275, H, —RESSEN 48.8 27T,
EIMRE AR 54.8 1ZTT.

2021 F—FE, FRXEDN—RAIETMEWA 74125, K 26.2%; BUFHEESK
A12.7127T, B 8.0%. — M AHTRE L 16.8 27T, BLL#K 8.8%, ARSI H
8.31Z7t, [ELLTBE 46.8%.

W HEE
ZEBIN
=%, AAEWBRANMEFBAMKS), E2kE TEMRRRRLS

REBRFRXEENEMREEREE, EFREUBAFZERE FEMREERLS.
EZEMREERTNER I RERAEERE, AREMRERRYFVANRNRK. AFHM
WEARE FLHBARBZIA, Ef, 2019 FRAREMIFEARLHIFA, REFA
RN E ARG i, WERRATRFEM, 2020 £, AFHEMUFSHFBEE. LB
PSS, XEAWIIATFER —EXTE.

AFEFEERREBMRERRLS, I TBERBTRRER, 2019 FRUFEFNERE
Frigic. 2019 &, BURLURIMIEI A BYRAEBRIM T, SEMVSEFENZ, BX
WEm, SEEFEREBRA. 2020 F, AFHE. HEEFUFEFNXRES, ARRETH
SEME,

| HBREE=—RMARTREN N B R ST R PR,

=45 010-62299800 f£5: 010-62299803 8
AEEIEBMEEFESLCEIZE 100600 B hittp://www.dfratings.com
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E&R8 AFTELBMA. EFEZEFRERER (B 27 %)

e 2018 4 2019 4 2020 4
& =hns s itk e [=]ue

ERLD RIS 734 10000 398  63.11 7.65  95.64
Hith . - 232 3689 035 436
B A A 7.34 10000 630 10000 800 100.00
HE EFE EANR EFE ENE EME ER%
R0 R 1.13 1538  0.44 1615 124 1615
Hip < - 000 000 0.8 5207
&t 1.13 1538  0.644 10.19 142 17.72

BRAR: AFRE$, AHehEE

BahR R
AR EEMHFERREEAANEMRERERR, VERAEREARREEY

AR EBRIBERKEEANBLOEMRERRLS, VSAFRBNKEEEYE, Ak
H QB AR BT AT BRER AR,

ARAEMEERRVFRADPNRENMERZEERMH. REELXT, ATS5HEEREREHL
EROEMESEUSAGH BT RMMEAREDN, AFUEERES. IR RV
REHTMERR. SFFRMBZRGRBIE TRRAMR 30%RBWZR S A BHTEE,
REBEBARAFGER L. BRAEELXT, AFNEBERSRIMNPRMBAITHERR,
MEERE, FEIHERHEEHTRESEE.

R, RERZRBREFRAFALERAT (UATER ‘XXHRR" ) MEXRTER
RELBEHRRE (RE) ARLT UTHR “SRBIR ) ‘BT, 2AARRETER
KiE UREX. SMAESRRTE. 2018 £~2020 F, AFRBIAE#E S 3H AR
RIERRIFWA 7.34 25T 3.98 Z7TH 7.65125T; B, ASERBIES K 10%. 9%
M9%, HmTHRERR, ZUSEFEFH LA

ARERNAREMR AR R ERBERKA, ARBRANBAIHES

BE 2020 K, AR T RAENEMIR GRS B OFEAYHESERTEMA BRSNS
MBS, THEBRERN 549412, BRE25.11 27T, MBRE 29.831Z5T.

R ®ME2020 FRAPDVTBABEMBHIREER (B4 27T)

ERES HUBRE CERRE HBRE
FRKETN AR AR EBERIFEAKE

SHERETRE (BERMEEXET TR 5% 18.24 8.68 2.55 BE
WL K E AR R E) *

ABHRENGETE 15 4 12.34 6.00 6.34 i
AR SRS 25 4 7.61 3.56 4.04 pree
IR E 6 5.00 1.02 3.98 i

¢ RRMIRRAS RN EMRRRMENIMER, SATNEITREML, SRABSELATHTER, FRORTEN. SEXTERER
SRAFSARBITHE RN SEIHEA DS BARARZN B TUER, EERERRE.

HE7E : dfjc@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 9
Sdh: JERTHEERESNEEISREEGFFLCEI2E 100600 B

http:/ fwww . dfratings.com
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BEitRE 45 2.96 1.57 1.39 Rz

IR ERFE (R ER S5 2.91 1.08 1.83 Rz

R 5EE ST, BRETHE 45 2.70 1.37 1.33 foa

& | RIEHE{HER 5% 1.93 0.95 0.98 Rz

EW (K. B, XRRK) 4 4 0.76 0.60 0.16 R

/INALT R RS 34 0.50 0.27 0.23 R

&it - 54,94 25.1177 29.83 -

R Y mMEASHREEREE
BRRE: QERMt, KESHRE

#E 2020 3R, ARHENEMRHERENEHSEERRERAREERZENES, +
RIMBETTRIRIRE 5.5 12T, B 2021 FiHRIRE 1.2125T. BEKE, ASEEMPERER
R B RAMBREKR, BRBEANERIEES.

E& 10 #3 2020 FRAF T EHREMIBHABEER (84 Z7T)
IR R 2021 SRt 2022 4Rt 2023 fE R

5 BRE Bl RRHE BT R
ARX B AR HRRIEETE 5% 2.8 0.8 1.1 0.9
KRFBRREFESTIREERRER

R s we "o 02 05 03
RERBHITIERH 1 £ 1.0 - 1.0 -
AREATHIFNEEBSURE 3% 0.7 0.2 0.4 0.
it E 5.5 1.2 3.0 1.3
BRI aEiEft, AnSEEE
SRR STHF
ERRARXEENEMRERR TG, ARNERTIA. BRUBRIMBHEE S ESE
TRARREXETNENZFE

RO, EXRTRZEXNEMBHEZRIETFERTHERX S RIBTRIRRE (£H)
ARAT (LTER “€RHKR" ) « EXRGETUFARERAT (UTER “GPsstd” ) «
ZRMIRIRMERZEE R EEXURERRERAE (UUTEHR ‘“RETHKRE” ) . £,
SABREAFRA—RE, SEBRIBFATFERZHXEBD SANEMBRRIR, A7
FEATTHERFHECEE AR RERIR, S8 B HFTERX T FERXNEMR R
RERMAERS, ZXRBRREZMNEEBELZRAREERXARERENFLZERNE
BRELSE, REEHRETIEARZETHSRRREFNEARBERNLEEES IS,

REENERXEZNEMRERR TR, £RFEA. BRRAMEBAH NGS5 ERS
TIRARERMBXETNE N,

REEATTE, 2016 F, AFRBERRMEREESIA 18.191Z5T; 2017 F, Q7K
FHERERPLOLEENRNKENE 1 43 Zaa8ETEHE, URKENMEST 3.21 Z7TH
TRLiH; 2018 £~2020 F, QA HRBERKVBF/ERIA 1.70 25T 8.85ZtHn
2.181Z7T,

T ASSEREMERT S RRETEERALA, ROCREFSESPNERREREERRTSTF—H.

146 ; dfic@coamc.com.en BEiE: 010-62299800 f£E: 010-62299803 10
It 7 2FE 100600 Bl http://www dfratings.com
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RALIE A E, 2018 F, FAREEDOTEREIHAER 591 1BHENE AT .
WBHMAE, SRXBFEFAT AT ESTNVER M A RRMIRET B2
"o 2018 F£~2020 5, AT FRBEHFMERNE 1.82 127 2.30 {270 1.99 1Z5T-
EEINAFEREREXEMBEERFISPNEEMAL, FUtkRkARMIEERRE ML
EFNE NI
I EE
g
BE 2020 3R, AANEMERMSTPERIIIART 3.00127T; HREBEBOFE AT
89.67%HMN, REZEFFH AR 10.33%M, HREEP LA F LIRS A .

RELEH

ARPRUTERES, RARREATDNEEFHARAR . BEMERIFRTRKEME
MER. KR, 2EREFS. UELREER.

EHESMS ANER, EREPSESF, SRS, TEREE; FEAREEK—X,
HRFAZMNEESRAPEERESR,; FRIARREENEFTOARASEETERES, BT
REREENEFHRIASREEE~4ERER.

REHEZKAN S B, REBLEF B, HeRETFEE~42e, BHiER
TRREFHENKE, HRAREFFERER, SEHRIRREEKENLEHHRES
RE, FEEFEEAB=HZ—.

KAREER—A, HEFSBE, SENBEFRLAR, SEARIHAANETLEEE
T, HALHEESRIL.

EHKE

KEIRBTREEZAT. BREED. AYNERD. USKREEES. ABSEIBnE-
BRI 6 MBI .

Ri-BETE, ARHAMRLHAN, BHTHEEESNZE. BEEE. BE8A.
FRUMRENEE, WSERSE, ARSETUSEEME, ERTAS. BKR I FHE
MAEFF. AR FIRMMY. EREESTENHETHNNERSE.

SEENR, ARENTARENABRRRMABARLEH, SEREHERIES, THEAS
BER®-

W55 a4
W RE

KRRKT 2018 F~2020 FEHMEMER. LA (EH) SHITESH SHZBAWK)
XAT 2018 F~2020 FEHM S BERS FIHT T HIE, HYHETHRETREERNLNHITR

A=
[

HE 2020 5K, ARPASIHEEN_RFARN 2R, HLRBNAHEE, Hh,

#B#8: dfic@coamc.com.cn BiF: 010-62299800 f£5: 010-62299803 i |
b ERHEEEESNESIERETESLCEIZE 100600 Bl hitp://www.dfratings.com
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018 D> 1 REKINBETTAIRAE, B0 1 RELAERE; 2020 FFHH | REMEHE.
BRraRS5E~RE

EER, ARRF-BABFEK, URDEA=HE, BRIDBEZHPEINEHBBHFEN
RN G LS, BERaiERE

EER, ARBE~BMBFHEK, UREF-HIE, SHERFE 92%U L.
Bk 11 AFRETERFMEERL (B Z7)

NE 2018 £k 2019 £E3k 2020 £E3k

BrEBE 82.17 109.69 124.49
RENEE = 77.20 106.03 115.55

Hik 34.87 53.42 58.19

Efih Ry ke 29.86 35.83 40.22

HHES 2.87 1115 8.80

RzU KSR 9.53 5.64 8.34
FEFBN B = 4,97 3.65 8.95

HhIERRN B~ 4.84 3.45 4.53

REMEE 0.00 0.00 413
BRRE: ATAEMERR, RH2HEE

(1) REn&EF=

REVRANEF-RERK, TERFHR. HMRKER. BHRSMEIMRMA . 2020 X,
RIS RENE R EE B2 5 J9 50.36% 34.81%. 7.61%F 7.22%.

FREATNEFNREZERT S, TEHEMIZHINERIRRALR T ERIEAR,
FREFFEKEIBRTERRBASTREI M. 2020 5K, &ﬂ#&tﬁﬂ%ﬁﬂmmﬁlﬁag
WAAN 17.23 12T, REpEESs; LHERA 39.36 27T, E 20 RABHERE, HHBE
T fERAGE, WEE 38.82 12T (8.95 Z AN ILS) , 3RAILKIE,
BHATHRIIEK, KEMNE 0.47 27T (11{E 0.35 27T 2 RE iR /MR HIUE) ; B
1.60{Z5t, A FAEREERIEMEBNR’ETHEmALAE.

AFHEMNUHRTERSHRRMBEMEXRTHRRER B=HFLERARSES A IHE
R, MATBEHARK. HEFER, RAEMNKFAEEKEE RGN B X XBREZHN
FERFNFTEL. 2020 3R, AREMEBRRXRAMEZL R AKX KRR (1414125T) « B
RTRRXM=FLERATE (13.92127%) « FARRXMEAE (4.531Z5%) « EXTHEERE
FEATEERAE (202127T) MEHR (1.56127T) . 8itEMm 36.17 2%, HEMY
W BELE Bl 89.93%. R HH, TBEHEIFEUAN. BERE, AANBFREUEERG®
b 9 B Ath B SRR RUB AR X /N

ATETRESENBRA, TEHBRTERMR. 2020 £, ARHEHHEL 88012k, A
DERESZEHERME, BAKE. AR, ATRTESFEERA. AEENELER
BHTIRFINEE.

AE N E TS, TEANBZAHRBORERMERTERX DB EE S

¢ RERWFIBREEARF .

Hi%E: dfic@coame.com.cn EiE: 010-62299800 f2&: 010-62299803 12
Mab: EETHERESNESISHEERILCE 12,‘-—; 1004600 EM: httg://www.dfratings.com
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B GOLDEN CREDIT RATING INTERNATIONAL C

DR IR 2020 R, AR MUK N XHROSTN 7.45 27T, &R BOHERR
EEE D 89.00%, MKEREHTE 1 EUR.

(2) FERENZE

2018 F LUK, AR IEREN A F=H AR s, EEHREM IR E =R B A , 2020
R, ERIBSIERNEF=HIELES 5] 50.68%H 46.20%.

ARRMIFREDE =T BRI ATMER. TR MERE, Hd, Hi5hAS8T e
AL S, RERIMEHHAIERMAZRIE . 2020 35K, AR MR R =G HEM,
EBRFMABLBE=HE, BHEAEFES. EHR, ARFEREERE>~ 413127,
AEHENZAREANG. TRERSHOREEREMNERRE, TEHTEHE.

2020 3R, ARRRBEF=ET 22.28 27T, HREFH 17.90%; Hh+HZEFHIT 21.16
T, BENHEGBIKR 112125,

BALEH
BaTREMENFERREER, EFRATDFEENRFEHEK

EER, REAMAENGEREMK. TRBRRRLETL; BRANFEERRER M, *
ZRHATRFUENEEES. BENBERXMBREANESLS; AAXDPRFEEELE
FHRRE R I B FRFHEK.

B& 12 RARAENSERER (84 Z7)

AE 2018 5k 2019 £E3k 2020 ££3K
AENE 34.73 45.36 49.28
SR R A 3.00 3.00 3.00
WA 25.87 34.72 36.90
FROEFI 4.45 6.05 7.72

BERR: ARESHMERR, FhsHEE

RARMSIMERFRIK, SRAIERERBENE

ARABRSMBFEK, SHUERDABEAT. ATRNAEIETHEMNASR. NS
MEM—FANRN IR AEER. 2020 FR, _tlizlﬁﬁumﬁﬂﬁﬁ{imttgjﬁﬂ%h 68.76%-
14.24%F1 12.38%,

AR 13 QARAREIBARER (B Z7T)

hriif=| 2018 ££3k 2019 $£35% 2020 £E3K
b dst 47 .44 64.33 75.21
TR 14.38 19.95 24.24
Hh A5 9.83 13.01 16.66
IDEIF TR 2.80 2.95 3.45
—FENB N IERE 7 1R 0.00 0.00 3.00
E 37ty 33.06 44.38 50.97
HIERR 31.07 42.38 42 .44
? RERAFERRATARF
HE#E . dffc@coame.com.cn BEiE: 010-6229%9800 {£&: 010-62299803 13
FMEERENES I SREEFFOCEI2E 100600 Em: hitp://www.dfratings.com
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RS 2.00 2.00 8.53

BERE: AFSHMSHRR, ATshEE

R, ATRMENTEKER, TEASEMBANERAMNETBARIEISSHR.
2020 R, ATRAMENAAARSHHERDTERXMUMBERZRE 8.96 127t &M
1% 6.231270 ERGWPESCUFALERAF 1.32127T ERFHARATREAS 0.02 ZTRER
BRI EARAR 0.02127T, &1 4t 98.17%; iR 758, 2 FLAREIR S LtEH 99.62%.

QAN RFHBEER N NZIRER . USRS ERRRES, TEREFIEK, 2020
FR, AR —FHEHNIERH A G —FREIHRNKCHAER 3.00 27T,

ARIERHMARBFEZ K, TERKIPERREAFESFEE. 2020 F£R, AKHAERF
fEIRfERRH 1.50 27T, By 13.80 125, RIEERA 14.84 27T, BUf+HHI+HRIEERK
7912.30127T, HPRHYH AR LMERNEER, FFYAATRNKEKR, RIEAAAT
FHAERRANEMEF L. R, ARNMNEFEER 2020 FL1TH S F8 20 RE
017 A “20 Z3E 02" , BRESABRHNELLABFERFNURRNAE.

Bk 14 ARNMNESFHA (BA: 27T %)

LRl LiTEM ERH ZIHA RITHIR  RTAER  REFRE
20 73 01 2020-05-11 2020-05-13  2025-05-13 5% 40 6.8
20 302  2020-1 2020-11-18  2025-11-18 &3 4.6 6.5

BELRR: ARRE, KESWERE

BEEEMIR R R B NN, ARSBPHEFMREFEMN, BRERES S HERK,
BRERKERFHBKER

2018 f£~2020 R, AFRSWHEFHMRZFEN, TEHRTREBREETEHHES A
B, EHERES LN 4.62%. 7.89%M 5.56%, LHLLEK. FBHIR, ARLMHBHEFER
EEEMAFARERSSE EF. BEEMRHERRTENRIEYE, MIHRSIRRRS TS

B,
R 15 ARLBHEFRAMBEEBRL (BA: 27T %)
IiE 2018 ££35k 2019 £k 2020 3k

S EREE 34.66 48.18 53.97
H: KHIEEHRS 33.06 44.38 50.97
A B RS 1.60 3.80 3.00
mrethfa®k 57.74 58.65 60.41
SEESER{LLER 4995 5151 52.97

BRRRR AREHMEHER, FHSHEE

BE 2020 R, NRMNIMERESETN 25.67 27T, SFRBEENEMNERR 52.08%. #HiE
REABIBI . ZRPRRNZEEE, SHERXEZNEREL, RERKLTE.

EFIREN
R, REEVBAAER, FEBENVBERGEBRA, RFEHRS

£ 010-62299803 14
004600 BEm: htp//www.diratings.com
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2018 F£~2020 5, RAEEWBAERED, PERESELKANLEES S5 10.28%.
16.52%H1 17.59%, HE#EAG ATELKANLEERERT:; B, ASF8RHEmES,
TN 5 F B ERA ELE 2 51 87.73%. 129.59%F01 112.07%, A S)F 583 M B 5k 18
K. 2018 LUK, AR BARKREFSA TS IO LR ST TEEE, BFEEHBE,

BR16 ARBFER (B 27T %)

HE 2018 £ 2019 £ 2020 £
B A 7.34 6.30 8.00
B FER 14.47 8.70 15.39
HA8) #& 0.75 1.04 1.41
FEEE8 2.08 177 1.78
He: WBRg 1.82 2.30 1.99
BREARGEER 3.79 2.92 2.95
AEEWAE R 5.76 3.92 3.56

BRRER: ARANMERR, RASHEE

RER
EFRARBRENANASHFLOARL, BERBENBEEINRBBA

RRAGERDAERA TEZ AT U NERMIZHERTIERER. BUF B ERR
ERAAERA. 2018 F~2020 FMEWA LERFREA, TEVESEREIFRE; 2
EIAERETRRABIMNNE LB RBRAURERAFERNMETL; 2018 &1
R, ARREENNSRBLEARA.

TR, RARRBFNASHEFERANSHL, TBERAMIHEENEHELSERN
&Rt .

RRFRENASRATEAATRITER. RITHESRARRVEBAS T ARG

RN, BREDASHHIEREAEREBEANIAS L. ATERENNSTBLES
RN, RERSKRBRNERENAL RNKAERS.
BER, ARREBRASENYAEMIVERK, RSTIRRLKIE.

MR 17 REFEASRER (B 1255)

30,00 b= 2018 £ 2019 £ 2020 £
050 SEFDHINESRA 14.31 16.59 11.83
o 9.72 HEWALER (%) 85.47 167.95 75.15
— I I s Y mEEmmany 9.14 16,34 10.58
000 M A BREFEDNAESTA 0.00 0.00 0.00
-10.00 I I REENIESHRLE 15.47 12.87 9.91
2000 1547 1287 s BHEEFNAESHRA 12.39 27.28 20.34
20184 20194 20204 BEERII SR 2.67 6.38 14,02
REBMTERIE R CENELEAT ENERNETAR §§$§$%1ﬂ% _057 827 _2‘35

BRLRIE: ASSHMERR, RAdHgE

3 cOQmc.com.cn Eig: 010-62299800 fE5: 010-42299803 15
THERMIES I SRREFRRLCE I12E

100400 EX: hitp://www.dfratings.com
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=N

AREARERREZNEMRERREE, VFRERBNXRZEEY, B2 TRARMA
XETNEAXF, KiFEHEEHNRSE

MEHAERRIEFRRE , 2018 £~2020 F3R, RAFRENEEMEN XS MEE THEESR,
XRANARNBZERNBFE TR, ERANBEFERENREBNEFRMEMMBES RS,
BrEnaEgEz. ATHSERLTREKE, KMASNRMBRNEEEERS. 2018 F
Lk, ARBRMASNEHERRFNEEEERT.

MK ERFRIEPRRE, AFKMRSFAERLERFEK; EBITDA FIREHREF TR, £
BB %5 /EBITDA i ahigi<, EBITDA WFEMEHHEFNBEERER THE. ATLELERER
FEBRA, EARAMER/N, NEHHESNETRERNRS.

Bk 18 ARRMMENER (Bf: %)

B 2018 (3R) 2019 £ (3R) 2020 ££ (3R)
TR 536.92 531.45 476.75
WA ®E 294,45 263.70 236.66
4 b 19.97 55.86 36.30
EhAS/RPEERHS (1) 1.80 2.93 2.93
KHAE S S Akt = 48.77 49.46 50.84
ZEMSRETELL 35.99 1.2 515
EBITDA F Sf2#1 3.42 1.78 1.68
2 EES/EBITDA (f£) 12.81 17.58 17.31

BEER AF&AMERR, RAASNEBE

AEFEEMLTEFATBIART 6.001Zx, EREMETHAIART 3.00127T,
MEREFMHIART 3.00 1275, BEITEH 6.00 ZTHE, 248 2020 FREMBESMARS
9 0.11 550 0.08 5. BRAHBSLITITERMREEEN, FRRSFRITENRFSEE
J3 6.001Z25C, PAAT 2020 FERMMFSEIBE N EM, MAFEEMER, AREFARENE
MEE BALEERED T EFAE 62.23%H 56.10%, XATMEREEHE—ERHE.

HE 2020 FR, AR MBHEFHRSHIN TE R 2021 F~2022 F AT FHHESNE
K, 20283 FHIE—EHNEFEHEERES.

k19 #|E 2020 FRAFLHBH/EWREH (8L Z7) °

o5 18.76
14.85
15
10 5.89 5.65 578
- RE E -
4 533
20214 20224 20234 20245 2025% 2026 BB

BRI RERE RhHewER

g, EEFARMEAFRRESTHEMREERIE, LEARRBHXRETENE, &

0 2020 EZIMHMENIE 589 27T, BTEHEEMNS 289 L, TERARRTERBSFRPELAS, HIFEMEEE,

# jc@coamc.com.cn EiE: 010-62297800 85 010-62299803 16
b EEEEEREIEFISKEEFESOLCEIZE 100600 EmM: hitp://www.dfratings.com



= 405 S RERRE RIS ER AR

=i.f:l.l'll.'\|('lif'ﬂ!'l RATING INTERNATIONAL Co. Lt Eﬁﬂﬁﬁ? [20211 3]7 'El';
RFEEA RIIBRAMBH UGS T ESE T RARMEESTHE X, NEGZEERED
R3R.
kX EE

VXS EEEER TS B 45 L RN R B AA PO EERR T R B R AR MR8 1k,
Xf 2020 £ X 257 MR = BRI R b Mk T 55 B BT X o

BR20 RFAXLEER (B4 27T, %)

BRHERK EREMSIY ERAREE ERFREE  ERARK
REFTAEZ (RH) BB EBTELEER AR EA)E BATUEE

EIRARAF G| RIEAT PRAE] HRAF

X HRK KHFEX BTHR BERX RKEX

GDP 661.02 732.56 44483 493.24 700.54
GDP #2; 4.4 3.9 40 3.1 4.4
A5 GDP (%) 91025 84984 61782 74960 88788
— R ALTRE A 34.66 41.91 17.39 20.94 42.34
—RAETE T 74,51 71.91 59.5] 68.62 96.98
BB 124.49 159.24 258.29 211.90 112,35
FrEEWNEE 49.28 58.87 147.64 110.89 4207
ERIZFN 8.00 14.27 11.42 12.24 7.57
FI5H 24 1.78 1.09 2.16 1.29 1.2]
% P fl R 60.41 63.03 42.84 47 67 62.56
S ERS B AR 52.27 54.30 39.45 4591 58.91

ARRE: SEUATFREN 2020 $HHE. SBRRMBEAHHAFEL, ZHoHEE

ST LA RARLE, AT MK FR X H M X4 R R E R Frh FBATE, A
) GDP K& &, —MRAXAHB ST F b, AT B RIS EPCE SN, &
WARAR, FIBRTOTF R EHAE, BERKEENLEBLTF .
HEF RS mLAER

REAFRFNPEARRTEUERIER (AXTHIR) , BE2021 45260, 4
SIAMBEATRAMALE NPT TR, EFRABLLBHIIR. BEARELA
B, RFRERETHLITH 20 REO1" BEMMNE, MABALHEME; “20 BE 02" 14
RE|AEBHMNH.

TR B RE ST

ETHERTRARRWEFNMBLS . BREREXEHNATERLHURATEHE
L. BSEEMUSRENSEHET, ARFRKAENBR.

HiEHEE

%S R SURIBRIR B TR SR A B E S SRR BIE S Bas R A GB
> , REINTESEASRSALRAL, UERELNS. REELS. SHENNEEA

BN %
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SIRIBRA R B REMN ST KR TRINET RAERIERERBNEEER

CIHBRAIGAERTZRER =W EAERER AR, EERﬁEﬁF%gﬁﬁﬁﬁ“
8 (UTHHR “BERAERS" ) T 2006 FLBIRL, ¥REMEEARSZT. EEZ R
BRADEFMEERR, ZHBRAAITHPBER, hEXTAERANBEREBREEZ
—o B E 2019 5K, ZBRILGEARN 46.50 27T, EXRAEEREAGRAR ZHREA
EREBRFIAFANEFESMERFTEATHAFFR 50.00%. 33.33%F 16.67%, =BRIELRSE
FFEFAANBERTEEATABEEZRS . AHRSRBREESH 127.87 12T, FE=H
69.34 27T

ZIFBREANERAELRREAERAFDEEZNBERY SRRz —, BRAUENTHHER
NERERTE—, ERSFHALFRINEELVTEEETERER, BELSFR. B4
FEARGREN M B RSB AR —E R 3.

ZIHBREAMBMAMBEERYESAEL, ARFRBABR. RIMRSIBREEMEMESE
RlE, HUBERSEUEFTEEANFREELS.

2019 £k, SIHBRALEAHFENEHITE ST ENRBBREERAAIART I 294.29
1258, ARENREBRIIAEEN 545, BMEMBRL S FENRSBRUAREREER.
2019 = IBRE WYL 12.40 27T, EARBERILFWA 7.70 {Z5T.

HESHIAN, BERTEFLHRE, BEBRITVERIFNEKR, HEWRBRAW
SHEEET RFNIMNIRE,; ZFER5SMIIMAEXRRE. ERREFE, BiFER
WETHEERMTFTVAY,; ZEBRBALVSERFARE, KHES. SHRITENES
RENBFZ LIRS, AL TFTLRFKE, ZRIBREAINRE, FFSIHRRATRE,
BUERERENRE.

BERN, SEERMEBREFPUFEDBBERFEELATIE, TUREFERERS,; X
BAFNEVAEEHENEE, SREBRERBERREREERRE, BHEEERF/NR

BRGIERE; SBREBHRSERFEHK, 2021 £X 2022 FEEFHRS KR EMNNED;
FEEERHEE. BREKRNRETEULRZBETHEE NN, Fit=0BREF 8 IEER
Tk,

ZFER, ZASBITESHBREGERSRN AAA, TFRREIRE. ZIRERIEK

B RHN ST SURTRBENEST RERCEREBRBNEEER.

i

KHEWIAN, ERTHEMRERELXNERREHOET, LFKNRE; ETHEN
PERRSFRFRELK, BEBE. S8R, FREFME. KEROUAESLHAT
M ITUZFEKERR, SEEFLHRE; ARTEMNEERXEEANEMRERR, LK
AERBNRINEEN,; AAEEEXREENEMBEER IS, EFRERSEIA. BT
RAMBH S S ESE TRARMXESNE X, ZHBRAFPHRFRENSITH
HAR AR EEET R ERIEERA B RENEEER.

BN, KALWXEER, ARRMDEFPERENRSNEFRMEMIERSLRE, &

L_'ﬂ

BE%E : dfic@coamec.com.cn miE: 010-62299800 f&E: 010-62299803 18
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GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

FHSBENTF [2021] 317 5
FRERE, EEEMRERRIENTEER, AAMGAENSTHESIERENK,

RERKFHE LT ANERFDHANSRBLSRY, B BEN BTN RBEB A
SGER, AREMEARKRRIE, SEENRE, ARSI LR KSR

#i5E: dfic@coamec.com.cn

sist: LR EHER NS 3 SREEESLC

Eig: 010-62299800 FE.: 010-62299803
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DEN CREDIT RATING IN [ ST

iE—: 4R 2020 FRA RGN ERE SRR

BRAREHRE

FRTHEREEALEEE PO hMEREESERESERAT

89.67% 10.33%
v

BERTHREXEERTALERERLA

HLRAE

RER

— | ums

BEs

2R

# M
® bl

b
&

¢ op 4 3 ok
i
1 R
o i MRS
Pl A

e ;4 S

bovid

i
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fitF—: AREEUFEELIER

I H &R 2018 £ (3R) 2019 £ (K) 2020 £ (K)
ETEMSEE (B Z5T)

BB 82.17 109.69 124.49
F 34.87 53.42 58.19
HAth UK 29 86 35.83 40.22
KT RE 2.87 11.15 8.80
Rz HRR 9.53 5.64 8.34
HAthIF RN & = 4.84 3.45 453

AR 47.44 64.33 75.21
KHAESR 31.07 42.38 42.44
B8 VAREN 9.83 13.01 16.66
Rfd s 2.00 2.00 8.53
VBT L 2.80 2.95 3.45

S 34.66 48.18 53.97

He: SHERES 1.60 3.80 3.00

A& 34.73 45.36 49.28

X1 9N 7.34 6.30 8.00

FI308 24 2.08 1.77 1.78

SERENEN T SREB A 5.18 0.24 1.25

REFEN=ENNSRESH -15.47 -12.87 -9.91

FERENTENDESRE S 9.72 20.90 6.31

FTEUH R

EAFEE (%) 14.47 8.70 15.39

BEAKEE (%) 3.79 2.92 2.95

BEREER (%) 5.76 3.92 3.56

REWALEER (%) 85.47 167.95 75.15

HEREER (%) 57.74 58.65 60.41

KRS RARKLLER (%) 48.77 49.46 50.84

EWHERALLLER (%) 49.95 51.51 52.27

LR (%) 536.92 531.45 476.75

RENLEE (%) 294.45 263.70 236.66

Rt (%) 19.97 55.86 36.30

SEDERIAMKLE (%) 35.99 1.21 515

EBITDA F S 5% (&) 3.42 1.78 1.68

2EEHE/ERBITDA (£5) 12.81 17.58 17.31

A RSSERRE SR BRI YR, E AR & RS BRI AR

2i5: 010-62299800 & 010-62299803 21
100600 B
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MHF=: FEUFEFRTEAR

it HHEAR
EF=E (%) (B A-BAALA) /B A X 100%
B FEE (%) (BN -E W AR-FETMMN) /&g X 100%
BAEFEHEE (%) (PFIE+FIBEMA) /| (EERB+LBHEE) x100%
FHRREE (D) B FE/ A ENE X 100%
WEWALER (%) HEBR. REFFREIHIMES/E A X 100%
BERGEE (%) RRBE/ & B8 X 100%
KRS RALLEE (%) KHBEMS/ (KBBRHES+HAEEME) x100%
SRMRS HEAULELE (%) LS/ (SBESHREENE) X 100%
mENE® (%) REE &I RENRHEEIT X 100%
EELEE (%) (REIE=EIT-FR) /Rahfafisit x 100%
BEREEE (%) ERFE/ A& X 100%
WELEE (%) EmAS/MEAREIT X 100%
SERERMAMRLEE (%) SEENFENNSREFR/ AR EETT X 100%
EBITDA FIEfS% (f5) EBITDA/FI B H
2 EMES/EBITDA (£5) S HME S5 /EBITDA

it EBTDA=F{E B &+F| 8% B+EERE R H+MH

KB B MBS KGHR R R KT R RS

EHA B ESREERT RN EMA R — FANMN IR A RN ER R NS R AE
SHBEZ-KHE R ESHERARES

FIBXH=FEBRA+ERLFRAEH
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BRI : el FERIERSEHSEARF S REX

F& EX
AAA RIS RENTR, BARZAFLFHENZM, HLORBRIE
AA ERESRENRR, SAFISFRENEEAK, FARBRK
A BREFFENERR, BEZAFEFIMENENE, HARBER
BBB ELRFREN—, FAFLFEEWRA, BARE—HK
BB BREMFENRE, FTAFLEFHREEHRA, EREFHARG
B EEHEFHENBAMEE T RFMEFINE, SANKES
ccc EREFSNENRERS T RIFNEFNE, SARKES
5 ERFRELARTTRERPB/N, BARERIEEEES
c TRELE RS

A BRAAAGN CCCH (#) LITFHMSs, §—MEASEHTH “+" . " FSHTRE, RrERERRETEASE.
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ERER VR R HE

REEEBIHEXAENETSEMNTRUSHE, RELEFE 2021 £5
—HIERTHREEZEHTALZRRARRABRAHRSE NEFEHRABYIXIE
R HRX EERTARERARLBNESEERRR . USRR L ATEREE
AREBNEAER, XiEEMRTRMNTEHREITR.

EMRFTRSFHT X, TERRRTIRERGSBIAN THEENZITE
el RS E A RE A E RN BT B5).

REITEE, RASWHRERTHERRZEHT A LRRERARRERE
TR R L BN LRI RAFAE, ERTHERREZERTALRRER
W) N IR REA L iR P AL A R R M S IR SRR BN . MBEKRTH
RERREBTHALBRRERATREBIRUEXENSBREBVRTERITH, &R
BRI ERNENERAFRENRBHZILITR.

S AR AR L B ER BRI TR

\ ?Hﬁﬁ@%& ﬁﬁﬁm“j

e, 14558198
"3"‘\.,,.\ ,",..f:-“‘
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BUF B 5o B A R

AERAPRBRERMRNEHITEE. BE. R, TREREFENEHE
TERAE AR X R 3R A LEAE, KHSRER 5 IAXHR
F, EAVBEASARERSSEBERNTEEYR. SF. PEIE. ¥,
nE. BE SIARMEM SR 5.

AERFRRETSIANBERIES . ZIPXRIR AN ZRM/ AT L 5 A FF
AR, HARM. A, AfM. SEMSBRRGRS/AH AR, &5
SHWNEFRNHATT CRFRNLE, BRNMARHF SRS HNE. A
M OERMER SRR T EARXNRIE.

B FIPRIUNRE EMMERRBIRYE, K75 W TR R & F IR R RN
ERHARESEFER 5, FREMEN TS EREH A .

AERFRBENATIREA. EEA. ETASENERTRESE =%
B, HERNEMRARNSLNRI, RAENEHERTRRS, SR
BITAMBRBLERAE, KHSWANERIBEMBTE.

AERFRE S RERBIOTRDVA RN ERERE S SHENREE RS
HEENEREER, BRSERELRRRENHMENSRER, HX3 AR
FUERRBARL SWETBRN. EMREEMEMERNERITH.

AR RN LR MR EF ST REAAEARRIRE, RS
AIERIPRRENRBARGER . BEDUERIEEE R SRS E BT ISR
— VIR R ABIEM AT
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b ARTEEESSNESEISREEESLCE 2R 100600 EM: hittp://www.dfratings.com

[

R Y i





