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FREO. EERELHMEFIWESE “RERN" ERT, —FETWENMERITRE
i< 6.5%, BEETEE GDP #ME. m¥@iEis). BRIEABETEEE, —FEENH
BIRARRE, H5RE3 ARBEAEE, BafRsHENRESE. B #NE, —F
EHETELE T, AMEENQMERE, EERAEFTHEUREF TTENN—FEL.

REARNK, BEHGE 4 ABE—S65Y, BREBULAESERIIHFRZEEA
B, X TITERATREMA. B5HER, BEREm RO HhEMRNESR, HpE#RES
BREEY. U ERFRAEEEN EERESGES, it 2 E GDP [ ELigig/MEmE % =
4.6%. ERIBRRIARERE . B ERTHT, THFEFIERKEEREKR. 2022 F45a
THEIBEN ‘ARES" EH.

EFERNE, %f&%rﬁﬁ%&*ﬁ%‘lﬂﬁﬂﬁﬁ%l W, 3 B PPIEELHKIEAZ] 8.3%, [E5%
IBEREIE, DLRRREKE. XEEE FFEELEEEDKRARA. T, ZHpHE
WmE, BNFEEERS, BEMATFNETITNEYXS, URAHMBETARE “AKEE
SREREW, HEHNEEBRIEEM, 3 B CPlEELMIENA 1.5%. X HRITRELHEYE
B M TR AR E .

PRI ESEN S, —FERNBCRIFESME. HH “WE" UE

| ABEEREEN, —SEVREETHNEREY X, BRRNBEKIEERREKT
BERINS . REZHE, MWEBRIBCEERSIMmFEN, TEENEREHNERMK

HE§E: dfjc@coamc.com.cn BiE: 010-62299800 fE&: 010-62299803 3
it AR eI SR T 3 SIEE IR C E 12 7 100600 B http://fwww.dfratings.com



| %75 S yRalls fes FI VPR IR A R KESHEITS [2022] 0451 2

*
GOLDEN CREDIT RATING INTERNATIONAL Co,Lid.

gmA, &E1.S HIZANBERBKERECKE4 R 1 HEs. BHBGKLE, BT >/NAE
WA E LM ETERE TR/ MW KER SR, SERBCK AP RESRE
A REARGEHE L o IXFERR(RSEEIFRL R AR A RS, th 2 BT ia TR B LA KRR TE.
A, EREONARMLRERBREERT, 5 AXBKENERE. BfFRTS
X E ARATIHFR AR ™ R A .

2022 FHEBUF TIER&HPWEN BRMEBGRFERN 2.8%, B EHF/NMETH041MESD
R, FTE B E T GRAEN S EERE, BRVEBEBCRERSOIEESL. BES EFR
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R TERMEEE, BRENATRIRERAFMARR, ERENSEE R L HRZE
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2020 F, fEAMALRE AT, BATAFBRBENERK, RIFRELENEMHEF
MERA, SFHIEHKE. MENTRBEFEIARES . ETEFRPHEIE. URHRE
MALEE DNBERER T, 2021 5§, ERAMHKEH2IRIRRE K, %ﬁ%ﬁﬁﬁiiﬁl[
HF=RER 530943 27T, BIELIEIC 14.7%, Hh&iriatsirs —ENMEMERK, SFEE
HERAES 13 Mg ON) HRR5E 240, (ORTEXN, &5FLARE.
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2019 4 2020 £ 2021 £
s MiE M M MW M M
K A4 =B E 4812.80 7.9 4601.97 -53 5309.43 14.7
AR A EE ) 84732* . 81021* = 100824 -
Tl s hnf& 2077.00 9.2 1883.43 -6.6  2093.88 17.6
F=EElEmiE 2034.40 7.6 1984.83 -4.5 2395.82 13.5
[& 52 25 PR - 12.1 < -20.6 - 27.0
HaWHnTERTM 1862.80 128 1567.30 -19.8 1966.13 25.5
E A BRI A - - 256.1 = 496.47 93.9
PORIGR: 2019 f£~2021 £ AT E RS K RYNT AR, 47 7 SIBRhR 47 BE/ B A DGERE, FHeWE

23

BT T AR, MR TRUSELARL, PURFEHRINI. RKEHIE. e
EHMEL FRRAENRTEE AN TR

EAN R ERIOREWEY, IEFRELHEM T RUREFL AL, PR MR
M. SREHHE. BT MR SRR FEME TER AN TR . 2021
FLRART, TRAT DUENERSSEEK, TIEFs®EiT. TS~ 3mE, 2021 F, £
MRERBEME L~ ER IR 23%, F&EHiE. Wil BT ERSLMER
DRIEK 28.4%. 28.8%H 29.3%.

BRER B RERATE AR, 2020 ££5 2021 4£1~11 B, ERATAEMN LR
N FEMNBERNTRRESWE TSN MREME—. 2021 F, ERHRESR 33.6
B, Rt 0/5 EFEARRE, HPHaERagE 1.4 B, FLESK 100%, FeERAE
HLEAEEE. AR B K. RS BASERSN AN E R Mm%, B,
FRAFERLI 2% il s BEnPeimiELsr-ail, 25 5, £ERATA
FENFRERLMN. B, BRTAREFLDERELZRERRE. T REERRFRE
6. FATFEATIRMRIERSZEF BT, 2021 £ TUHERERHE R LLIEK 75.3%, HEshi
RERSRZEM RN EEElL. RIEXL. HEA. MM TRERAR, TEEEMNEOSE
PR, NHEERENMBCAELR ERGRN.

HEZBEH . YR SFRRKRSLHEHT, BETE=~LEREERR

EAMLAZIBIEN . YR SEEIRENE== IR RESF #E 2021 FR, #HEE
ik 2i@IA 31 T 33 MR, FRESRATYE 18951 0K, 1K 3.8%; k¥ HHE 174.2
RN, K 43.4%; SeRlbaHpEALE 3059.4 I, 144K 7.4%. 2021 F, EHHIBEL S EE
20.29 {Z7t, th EFHEK 24.3%. Hp, PURRS S8 9239.47 HF, 184< 40.2%;
SN 11.8127T, K 24.7%. 2021 F5R, TATHSRNMAEINHERRE 4651.66 27T,
b E R 8.5%.

2022 fF—ZFR, FEAHLIMXEEE 1094.94 27T, FEEHEIK 7.3%.

U A REIS A R A AT A .

Mm% . dfic@coamc.com.cn Mg 010-62299800 £&: 010-62299803 6
udib: JbRTEPRE SRS & 3 SWEEFGLCE 12FE 100600 Bl hittp://www.dfratings.com
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BRI
PEREIE IR &S INE IR S R X BURMIF SR, TSR PEFAT — M A HATRE A SR
SHEK, BFEESBARISRI, SEMESKARE

2019 fERUsk, ERAT—MALTAFKA . ERBIEAFIBIT RS BAMBER X, &
BB R, Hi, SHERIEZEOFARREBRNER, 2020 FERAT—HRLAHE
AR TR 46.7%. HEHBRESEDEZREH. ELE-RSHE. URPRIGILER
HBEEHRIF T, 2021 FEAT A FHTNERA TIPS MK, FRLEEK 32.1%, 2022
F—EE, ERTER—RALMENA 83.6 27T, RELLIEK 20.0%.

1855 T RIS & 290 F B R RABR SCHE, FEFT LR B AR R, B
SRHNT 2020 SE— M A HEME WA TREHRANM 80T, 2019 R0k, ERMEBAMERESA
AIEHEK, MEHHIES A AT, BESZDMBENE~THKNERRZME, KRF
E—ENFHEL.

EFk 6 FFATMBUGIER (B {27 %)

b =| 2019 £ 2020 ££ 2021 ¢
— g A EFRE A 300.24 160.00 211.34
Hep: Bl 201.67 124.25 164.71
JEBEHA 98.57 3575 46.63
EERANEIHA 323.10 409.80 =
B MRS N 216.21 255.13 268.60
— R NI E Y 729.68 670.28 605.16
ERMES T 200.52 296.63 334.70
o T S A 41,15 23.87 34.92

FURHIR: 2019 ££~2020 FRAMMECAR, 2021 ERMHAENTRR, KNS
R, BRAT—RARMEXHERFRLD, BEESIHFEEN,; MBASRKEH

MR, WM EREERIR.
BE 2021 R, EHAHBITHES R 859.60 {Z7T.

W 55iEE
HERR

ATFEWRAZER B TEMEERR. DAL ER. REFEERBEHEEEFLS, |
FEREWBRABFRK, EFBNEEERRYE TR

AEMENBATREZENEMEREREME, TEMNREEMHOEMRERER. TR
B, REERE. BRETEL. REHENTREETISZNS, BNARRDHRFESHEIR.
RRUR. RBUARSRERMEE MW F.

FER, BT LR, REEREREHELFIENYT K, KAEWBRARSE
B, BERNEHEERE. HIFLEE. RIEELEREHERAZRATE VAN ERHEME
5o SN, RERMEM TRETIIVSBARARTEWRANEERNTE. BN, AFEMbIFIK

R4 dfic@coamec.com.cn HiE: 010-62299800 {55 010-62299803 7
it ALRTERMAX BRSNS 3 SIEERRSL CEI2FE 100600 BN http://www.dfratings.com
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B GOLDEN CREDIT RATI ( INTERNATIONAI

ANFRRgAZ T, BFEHEE. SKEMEZE. RURS. AERS. B GHE. BRNZE
Z%, ERFSEAEE WA PR S AR,

=%, AFEFBERES), FERETIHMALER, REBAEREHELS. @
H, ARGAENEEHE. Hf, T LBEIlSERRKERS, BREN 40.00%;
TREE R RS B EEFEEERARNIEICRERK, EFIRGHER, BRREERRNTE
T ESEFAREFEYFINE, RIRFNLSZRA TR S,; EflEER
AFEF B FIH K.

2022 F 1~3 B, AREWHAN 1533125, EMAHA 070127t EFIXF 4.59%.

k7 AFREVKRA. EFEREAEMRER (B4 27T %)

T 2019 £¢ 2020 £ 2021 &
3 &M S &% S W Skt
2021 A EWIEAAI 11137 10000 12323 10000 12605 100.00
NN HieiEe | 1043 937 958 777 898  7.12
T HbIF A IR 76.96 69.11 80.43 6527 5534 43.90
RIS —
gl gz’% /BEE 517 4s4 292 237 2322 1843
: / i BEIRGR 2.60 2.33 2.60 2.11 3.81 3.02
\* TEmT 1115 1001 1691 1372 1464  11.62
i 506 454 1079 875 2005 1591

mE EFE EFE EFHE EFER EFHE 2 BRE

p 3536 3175 39.26 31.86 3446  27.34
ERR R 0.84 809 113 1185  0.84 9.32
i EEE 3078 4000 3217 4000 2213  40.00
i 4
a gzﬁf i 052 1010 043 2172 327 1410
LSRR 032 1237 030 -1170 -0.42 -11.06
THEMT 1.46 1312 246 1456 194 1325
£ith 142 2812 316 2931 670  33.40

R AREHRE, RTSHRE

EAR AR R
AR TEMNEEETER. EMNEEMRERERR, LFAGRBHNRRETENE

RIBERATARBUF (AT “RETBR" ) AXRN, A8FEMNEEMRTANE
B EWEEMREERLS, KETEMRE. R FAKBEARABRE.

AREMSEER L SEXDASRRBNEREERM, HERRASIBENEERSE
ARSNGB . BIEREEAT, ARREMATEN . BRSH-UBIAFALXERZRAS (XL
THHK ‘BRRKEES" ) MERKARBN (UUTER “BIEXBE" ) FEEHETHT
MEMAERER, BETERRERANN ELANRETRGESARRTER, AFELH
WA FF LR XA . HPERATBRNERER LESAE—REHE, SHREEMEE
KB RZBARSERIMRENSAREH. BEEEERT, AR LHEEABER,
A BEE .

mpsE: dfic@coame.com.cn HiE: 010-62299800 EE: 010-62299803 8
Hhib: AEETHERBEEINEE 3 SNFERFRPOCE 12F 100600 =M http://www.dfratings.com
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E= GOLDEN CREMT RATING INTERNATIONAL Co, Ltd.

2019 SRk, ABEMREERBVABRERL, TERSIEHEMEHE .
AR FBELEEMNIE OFEFE IV EER. BRGANATE. RERYRER AR X
MRS,

BE 2022 F3 AFR, ASEENEAEMRED B T EFENINIL. Fl (FE) T
VETEHSE, BoMEERESIMBYIINSRASM, TERANIMNIZ. WXEMNETEE
FEHREENEEM LIS TRERS, #imSEWBREMEEER K.

Bk 8 WE 2022 F 3 ARAREREMREMERRL (B Zx. %)
CRE BEES 2022f4~12 202348 2024 i

WHSER  om e AmEty mitd &

NSRS 11000  106.10 21.96 3.90

Al (7)) Tk 99.00 97.79 24,73 1121

fis Tk 12.50 11.60 20.00 0.90 -

1 X BE 22935  171.35 . 5.80 5.80 5.80
&it 450.85  386.84 - 11.81 5.80 5.80

BRBRR: REEE, RO SWEE

B ERE R LRSS, RIBEATNEN T —5IMH S AL, ABRAERERE EEASNR
LMPXIER L EMBOENERIIES. BfRE, ARERLNERERENERA, Ala
BANBASHED

TR EE

AR EEMNEEATEE AN LR BEY S, REFTEMRE, BERUFNAREIK
ARSI ZBOR MR WHFRREMMAFE e

ZEMAD IMEEHEN DO (TR “EHETLEDC” ) 2T, AFMNFRMATER
AR LA A RIS, KEETEMERM.

RIEEAT LR LS RAREITN (BRAEERY |, HXIHBRARKIER, BEX
BEENBERE, HERIERWERE, XHIMTEEER HEMKF—HAERES
ik, BT RO A LA (BEHXZER) 1 1+ (60+£10) %BatRa SRYEIH
BN, ARHELHIAGAF SRR AR,

2019 £~2021 £, ARSEAFLEEIFHIEN @RS B A 1497.94 | 2502.69 =
1597.62 @ EH, wF AL BBIEARELILN T IR s . B, o
A T & IR S5 EF B EW AR RIMRE); EFEREN 40%, 25 MR FIRE DR
9o

BE 2022 4 3 AR, AR EEEMEAPTMINE QERE 10 Sk, 08 X (iR 19)
%, HRAIT611.34 8, HURBREAT 17912, BRE 108412, EHERE 0.95
1Z7Te

#i#E . dfjc@coamc.com.cn Bi%E: 010-62299800 & 010-62299803 Q
ottt ALFETEARXEENE 3 SHREAMGRDLOCEIZE 100600 B hitp://www.dfratings.com
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GOLDEN t'l{lil)l{.\'l ING INTERNATIONAL Co. Lt

ER9 #ZE 20223 ARARTEEEPLHMBER (B Z53)
R B B

ART ) B oW
BHBE 10 SHbth =1 100.84 267 188 079
RAE F 7R B X 6.08 001 001 k.
EmAZREANESR [SEIES et 11.54 005 0.05 =
A E g | [ 4 121.28 182 1.82 2
fgiggii&g@gg%éiﬁ%ﬂﬂﬂ S 63.79 0.18 009 008
WM& BITEE R TP A 178.16 2462  2.62 -
08 HIX (Hitk19) B 08 AKX 66.91 217 213  0.04
08 BIX (Hith21) EH 08 AKX 62.74 227 223 003

&it - 611.34 11.79 1084 0.95

BERSRE: ARRS, RESHBER

B E 2022 £ 3 AR, AR EEMEEN T ITE SE-C BN A KPP XBUERHIR 1 (16
SHik) « 08 FIX (#i3R18) « 08 fX (#hsk 20) &, WG 1417.27 |, HRISRES
R 19.24425T, T 2022 F2PRETE, AEHIRBRANEEZLHE.

BRE, ARTHFLEESXEEENRER, BAEIER, BEFREWARNSE
N7 ZEE. ML TiHEERPMmFEENEES.

TREER IR

AR RHEMATREENREEEREER, TENERATEEARBEENERMHEE, X
REEMRSE

ARAINREFERIV S TER"LKT AR EEATEEREERAF (LUT R “EHEER")
5T. EHERISEMTREZNREFRIRINE, TENEERTEERRERSNERMHE
Bl s, KEEEMRR.

RAREFERIFEAS AERERENEQHERH. ZREAERAT, B 2013 Fikg,
ERTEEREMEREER (UUTHR “BHETEER” ) RIERMETEBNER TEERM
¥, SRABRSEHXTENZEREMY, ZEERFRUBERESMIMNIR BV TN
REFMBER. BT EERSFRELPREIILRATME —ELEANREEEESEHR
BRHTHEEIFNR (REIREEFMHIAEY , ERERULFIANREEEZRILFIIA, 7
AR A, EAHERLXT, AEYEARSMINIBEHITHNREETIERR. &
WRLRE, AFMNRALHEES. BEHE. HEHCSFHEFERRREEHERA, ¥
EMERIBEBTIES M. Mo, KBRS RIRESH A B S TIMEE.

BHE 2021 R, RERIEFEATHETEH, BEBREILETIHE. 2019 £~2021
F, BABRH 2015 FE—HMPXOEMB « 2014 FE=HMAKBGETE « FAXTHEL

P REHHE G IR M BIE% N 0, TERIIMERIE, REMHFALRE, RERRENR.

P MEERTEERSSEMNKA TAN «ERTTRAHEEIFHEERETAE (BEF (2015) 16 5) , HLABEHEELHS FE, BiE
RS, BEME. BR& KREN. H55%E. -8R RN, ZBERLEATEFEREEAREEAE, EFE8EEFLME.
BamAEnAN L, SRATVERFELARER, AFUMEZBIET.

#p45 . dfic@coamc.com.cn A% 010-62299800 fEE: 010-62299803 10
Hhit: dbTmEAPREERSNEE 3 SILEEFROC E 12F 100600 Bl http://www.diratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

HFA B E/NX ST B HIARRE I A 3.79 {275 3.37 Z75H 3.42 {2754, MiSH N,
2019 £~2021 F, EHERFIAMREEHEWRA 5.17 2t 0192t 8.52127T, &
FARLL - ER BT SOKE—REIE. W - EREBTE RERTMEET 2016 F£RIA
NFE, BEHEREE THNR <A1=POESHY , SR, 2019 £, ERERE
“URLL - SERRB” (EAMISZBRBENILE A ERHE, BRERMM T MBS IFEET
TR, TERCEEZIE R CAEIFAGESY [, BAIMMERALLE. RkEEEER
HENRERINBERLT LHE, BB KT B SCHRE B HERA - H5h, 2020 F~
2021 FEARE RS B SEIMEREF A YA 7476.27 J57TH1 7805.19 57T,

AFRERRNET ERBEMRBEA, ARBANEASSHEN

BE 2021 F£5R, RPABEREENRESIE TEE 2014 FE8=4t. 2015 FE—HHH
MR BOET S, HRISIREEI N 450.25 27T, BIR¥E 267.50 27T, EFTIRE 182.7512

j-Eu
B3R 10 #HZE 2021 FREHERTIEEERBERER (BA: {Z7T)
=] A 545 HRERE CHRE MERES
2014 SEEE =4, 2015 SEE—HUIRTMAREGETE SRRk 131.32  115.68 15.64
FEHXITER. ~AHEIE ZHERE 43.55 13.56 29.99
“BRYeimi” AHIEHETREIE R 6.52 6.84 =
R LU EEEAR (B k) TiE EFERE 5.94 5.7 bizs
EWFEATENAX (B i) #iREHHE HIERE 5.86 4.64 122
FEPAT 2014 FE—HLN IR E ERRE 13.06 7.47 5.59
2017 F£EIFH R A R SGETE EFERE 126.88 62.73 64.15
&1t - 333,13 216.62 116.83
3 ; # 2 ERHE '
B RBE M B I RE K T B (A ) 29.01 14,74 14.27
i s a4 Ese - ERHE
IKEMIRAEBREFE/NKIE A ) 5.31 4.89 0.42
—_— o EEHE
EIFMNEERTE GUTAR) (E ) 53.87 22.21 31.66
N - . EEHE
St MR M ETE (KBILHE) (T ) 15.41 5.18 10.23
- e EREE
EEHEEERE (33 6.94 1.58 536
< \FRAE EMHE
FEATHR MR (ETE20) 6.58 2.28 4.30
EE Nt - 11712 50.88 66.24
&3t C 450.25  267.50 182.75

EodR Y MBS 17 RIBERE/17 ERET HiRME
BEBRIR: ARRM, FASWER

BE 2021 K, BIRBRMNENREETE QFE-CENRS-1 ki 2B ETME . BE
10 SIEEEME, HRSREEII 19.33{25C. AREERIGET BIR MR A, @ing
RHFEASHE ST

* 2019 f£~-2021 FEFAEIRRIEERIBEA T ARTRHERIARRITA -

ii4E: dijc@coamc.com.cn miE: 010-62299800 fB&: 010-62299803 11
Hhht: EETIEREREERSNE I 3 ShEER L L CEI12E 100600 B hittp:/ /www.dfratings,.com
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OLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

B amET&

ATFENE BT ERBIERK, R —ENAARSTHEN; TSR E RS
T, S5 W H AT et eea

AEHREFLLS TER "R FARILERBUVERAT (UTEMR “EREL” )
%, BERBVHARESFL =RER.

HE2022 £3 A%, ERBIREALNBEH~HESR 31, GFEERARD/NMN. K
B —HE. EFAMN C Hidk, RIFFI@EAN 219.55 FEHK, RITRTERA 37.42 F¥7

2019 fF, FHRBVTIWEREHERA 3433 B, MEE/N. 2020 £~2021 £, iz
B FERANE . ARE/NKEIE ST REHERA 272275 14.70 {Z5T.

Bk 11 #BZE2022 £ 3 AAERBEVEENSRERBERRL (R4 Z7T)

E o2E&H HEE ERER  ARERHENRE
=R 4.76 60% 4.68 TE&RET
E{2 - Rk 8.51 53% 8.05 mEEHET
% - FEOAFETE/IX A iR 7.07 61% 6.75 GiE&kET
Mm% - ERHMEENX C Hih 7.32 97% 712 BER
E% - BIHAEE/NX B Hith 1.35 22% 1.10 TR ART
AR —HA 417 48% 3.96 FR AT B
ERIRE B X 0.17 2% 0.10 HREikET
ERIERFERE 157 12% 1.25 E MR

&it 34,82 - 33.01 -

BEBRR: AFRE, ZAHeWEl

BE2022 53 AR, ERBVAERNE R EH LT HOEERIBES HHEREHR 91.98
7T, RIRE 49.56 27T, HFIRHE 4242177,

Bk 12 #ZE 2022 F 3 AREREVARZNEMEIBEER (B4 TFIHK 127T)
#it I 75 AT

g% g@  ER AR
EiRiE 14.52 11.71 6.80 491 8.36 BfneE
EiR - BIEMEENAR A itk 16.62 14.45 7.43 7.02 11.4 Bk
3R - FEFARFEE/NR B Hhbk 14.15 12.71 6.29 6.42 9.83  O¥iE
E#% - EAEARFEE/NX D Hhbk 713 5.02 2.96 2.06 496  FKRIIATRE
E R AR 20.53 1540 1028  5.12 1205 Bt
i - 5= 15.21 9.49 3.45 6.04 9.9 S5k
EILRE B X 9.28 7.58 415 3.43 5.46  O¥WE
i - LB 17.46 15.62 820  7.42 11.73  BW&
&4t 114.90 91.98  49.56 4242 73.69 -

BRI WERMt, REEWER

HZE 2022 FF 3 AR, ERBUNENHREREEENER - BEFEESNMXSE, i1
BERERDF 1688 ZT. BikE, AREEMPENERETERAMERK, WlaEX
MBS HE . TIBEETE RS LT, 2SR AT RS RE.

mp4E: dfic@coamc.com.cn FiE: 010-62299800 =: 010-62299803 12
Hidl: AEETEEX NS 3 SREERFOCEI2FE 100600 B hitp//www.dfrafings.com
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B GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd,

BaR 13 #E 2022 £ 3 AREREVMENERERERL (B Z7T)

A ARILE TR

el REOHUBER 0 2022 % 2023 %
% - FPAF{EE/MX E bk 3 1.21 0.61 0.00 0.60
B - BIRNET/NX F R € 3.89 0.72 2.20 0.97
ER - ZHFEENX G itk {2 1.92 0.42 0.00 1.50
B - FPARTF Ltk Bl 0.06 0.06 0.00 0.00
i - IEE = 2.42 0.12 0.80 1.50
EiE - FER = 7.38 0.88 2.50 4.00
B - FRTR Ea=s! RE - - -

&it - 16.88 2.81 5.50 8.57

wRRR: ARRE, RTSWEE

BEIRTA

NRIBEREN S T EAEKFLE. FxEE. FAHEMERHELS, ERWES
AT AR ERKGEEAGRAR (ITER KSEE" ) MEMHREFREFAGRIETELE (X
TR “REIRER" ) T, R, NAEERENIAMEFBRIEEMEK, EFERERF
TR, 2020 FRARZ A _EFSE0E T I 5 5.

ARIKENFEHFARKSERARTT. 2008 F, EATBUFEKS ERASIPRNTELHK
ERA. KFEARFEMTMEBRKBNHEE. BSROE. ok TRERITERRIFNE
FX k. BE 2021 R, KEEEATEE 8 BEHIKT, HEWHRECKERM 658 FX, HfK

8871 100.60 FarFik, RESSERBEEMTX. BRSFRAFLXEEBOTHRBZH, HoKIR
FHEWR 120 LHAE, BHEAOL 100 5 A.

B EMAAHEHRER AT BxHENE, sURERRIT 199341 7, 2017
FREATBMAFERERSBRNTELNREAR. ERERAEENTEMATERINENTZ
BRBERARME L. HELS. BARNSE. BrHENZSHEHREREATETAR
ATT. MxEHETTHE, 2011 F, EAHME—NI LB —FHXET PR RBE T B D
BRMTEAEPRE, ERERTARMIURBNDFLGRAB RN TEMRKBI AR RHE
R, HEUAERSEEAITFERBAREREEN T, ZRWEETHE, REHSHALERERR
RARAR (UTEHR EHEMR" ) BZRMSEXR, RREEMERRERANZES, B
B RE R R B AR SN T Tl [l X 9 25 A b .

R HEN ST EA R F AR EAEREFREAREGRAF (UTHRKR “ERER
3T, BREGROTEMATHRXEDHE LTENRRE E&ﬁﬁﬁ,ﬂﬁhi,%ﬁﬁﬁ%ﬂh
BRI 0.67 {27T, Tt RACKMHEIRKEEF 479 {270 BE 2021 FR, AREPHEEIS
Hi R AR B TN AT R MR (RINX) TREMIE AT HF KERE
MIiE .

THEMET

AFMENIERE LIS TEH - RTAREMBFEREAGRAE (UITER “HH
RHE" ) RIUIHESEHARAR (UTEHR “WREH" ) &R, AEOHGRAET 5

mp4s: dfjc@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 13
bk AEETERPRE ERANEE 3 SHEERFER O CE 12F 100600 =2 hitp://www.dfratings.com
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B, WSEELAERENE ISR,

2019 FRUR, AR TR T SHESRMEMKE), TERFETRRATA, ZHERE
FERRZW, BTG EHRERGRTHA—EREN TR MERES BHI KRR
Bt T#HELZRERNE, EERARTEM I SWA EFENEFKYFHHREE.

Bk 14 QB TEEIESER (B Zx. M)

TE 2019 4¢ 2020 £ 2021 &
IR
WS R 35.41 68.59 56.17
Heh: EATA 20.77 67.85 54.56
HEEMHSN 14.64 0.74 1.61
mESE T 29 21 43
Mzt LT B A E S 31.39 65.81 53.44
RS VT M =R 8 9 9
A EREIR A
W& RN 25.52 38.88 30.44
Hrp: ZMEHA 24.86 38.88 26.37
EATHA 0.66 0 4.07
MESETE 28 29 32
FEZT LB EE S 19.80 32.19 24.33
WAz T LB 4 6 6

mRRR: ARRE, RESmEE

R REE I
KAFREIYELHEE, FRAESHEEF. BEUR. TBERESRMFLENLTR, FEK
TR IR
R, ARERITHESEH, THERIMEER. @FEK. ZBARSRELEE
A5k

MR SRRRIRTE, B EREDRHIR S5, ARFRTRKNELR. - ERMES
WHELF. KNRHTE, FRARKERMKERRARNE E’J,R/I‘u‘a?@*lfﬁiﬁxziﬁﬂité‘ﬂ;l
BEFRPHEE—ITEHETIR, IEEREFHILZEE 5.07 (ZTRE, (R
MEH) &3t 54 FA, FIHSKMEWIRIA 256.92127T, BilaFliE 52.53 fZJt:, S BT H#E
SHRTFINE 122.37 {Z7T. J5KGHEE, BT 2 RSKEEAIET B AR 50 KL, H5
FHISEHE, 3B TR R RIEAIR AR BRFEKIMEREGRA R L. T
HEGE, SUTERMAL T ZWEE AR TI B RARERAR, HFRERT ? M8
(T X) 3£ 106 5k EE 71 4200 R BIS/KIEEMMNEE LIE, TEWELEERT
ZLHEBRREESK, | MERRSELEHRFEFWA 521 ZT/F. £FBRGE, F
REDUTAESTRRE TITRSERRAESRPNGELR—HUE, SFEEMRHHHREN
E—H. BRKELEEESRATE. JULERRESERAMARIFPOER. BHEMHZ

SIRKRETRE (RBAK) F4PDTFIE, SR 1152525k, IEEKETIHEFEH

#i4E: dfic@coamec.com.cn BHig: 010-62299800 f£E: 010-62299803 14
Hhnt: AR AR ERSMER 3 SREEFHL C E12/F 100600 B hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Lid.

MEF 132 ET. FFFILESEFTER, ERWBN T 2019 £R0TERMA T RE
B CHERRE OELEEN. HFTFEENERTIIER.

RFESCRRRGE, ARBOTHEE. ERUREFFUFSNRERREIEE. £, &
ERREEATFAREMERAEARERAANATE, FRRFTEHENEINE LT E AR
BX. ERERARXFMERR, RMEMATSEHREER, HNEEXUERESWHTR
RERAiaE, HRISEEZIHEE. X588, ah8E. SFHEURRIEIIBEFH
BEMEE, PRMEEFW NG AZRREEZ M WANRIR, Bas- Tz fER B, 2020
FSCUAR RN 1389 Tt BEFFIRRE B H AT A FRAREADCTIER R LR EHR
VRIENE, BYARERES, TESRABRANSZTAAEERR, TERTEMNFLE
REMERBRFEZSENE. ERVEHXKERPHDOME, fTEERL. HELNF
ZRF R RHEHRGE, FARMILHM XU ERERARENES SERERR, T
SRS, AEENTRBRE. §UAXES. SRES AmiEshF.

ZBAIRAGE, JUTBITREARAS. BERTRRERZRREFGRITEXF. JULERMH
IEEENELRE R A S MERNEZBA R AR NRFARXERTEMEES . BOL.
SIRARAAMEZBERARHITEE, RUERSED. RITFS6E. A ER
R N EREEESFMA. 2020 £ 1 B, AFHREMNIERZBRASEEHA R
WE, MUARSHAMEE LS, SBENEERBM. F45. | 5. BEEVIFRFNRE.
Hh, RAISKREHNSHE, REZERMERESE, REANBFRERERE. BHEH.
XtEtk. BHESHR. BEASKAULERYSEERBT HRN. 2021 £, ARZE
RS FESTIEN YA 2500 F57T.

SRMRTGE, TAREMEFRAGRARNSSTHILRIERE; ARSHmREMTE
RIEREAFRAR, FAEMATHMAIERARGHILEFBEREARTAE, BRLFRE
MBI =R ERRMBCRIEREIBRRSS, R, Bl 0M;
NEVFFR 49%RMIE RRC R IR - ERARA R 2 A —— MBI REFLENRE LT,
REZRIVBILIR AR TR A R AR SRS A HEEMIRIF A RAX LS, ARENESR
WALERTT, FFIREEHIZ 2.5%.

SR ST

ENBITREENEMIZERREE, AEEETRARMERETEEE. B=UR.
B N 157 55 B R 5 T H R A J1 328

WHRGE, BRRMIZE, BANBNBSERDERETEIENARERELA, A8
SE EE A AR SZ RS RN 3.53 ZTTighn & 2022 4 3 ARAY 100.00 27T, AR FEASLN BEHIER.

BrRERIRTTE, BRIk, ERTEBNRITETFARRN. EMBSERFMEEAR
Al. Htr, 2018 F, FHADBNE 7 RTFAARMNELLMIREAR . 2019 F, ZHDBUTR
ERRBRSEMRERGRAT MILRMENM TIEGR AT 100%RAR T L E 28], 2020
&, REFHE 2 FRNRBREEH—RTRE, 25 0FETRFMIR T BA R R FZER
R BRER AR . 2021 £, ARWELEILNIEDOI SRR S P OB/ RAR
100%4%; WEIME R A ST EMAELA 6.59 {Z7T. BE 2021 R, ERATBFIRNSRH

D,\

a1

#ps8: dfjc@coamc.com.cn #iE: 010-62299800 f£E. 010-62299803 15
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.
GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

M EkRE T I £ Rt 85.60 {Z7T.

BN, EIATEBNS T4 T AR — ERHRNVBANERSIF AR LR, 2019
F~2021 5, RERGUBAEKRA DR 24.81 (25T 28.09 {27t 39.29 (27T, EE R
Xt B 171 H 2R T Al FEAR S A A

REEHRAE, 2016 F, RESHNMERTMER, LK HPERILRITRHR R 20
FMZITE 5 RIPTRERXATITEDLITEBRHBESFAERIN, REATHERRERA
AX EIR ERAMMER 2 515 . RamT ERfiEEMR, 2016 F£~2017 F, AR AHEINESS
ELHFIG 20.02 27T 21.99 {Z7T-

ERE A RRFG UL RIFERMATEMR R R AR BEMNRERERROIRNE
B, T RRZRANAR K& T A B R RAR SR N E.

el

P gEH

#E 2022 F 3 AR, AREMAEAMSEPRHEALE I ART 100.00Z7T; ERATEAER
W R A ME—BRARFNSEERR S A
AL

KNARRBERS, RUTEER. BESMEEEEIM.

RNEEEZATANNONBTIRENN, ZRAF <FEY , EHaH S ZEFAEM,
HEARELARR A4 ZEFAR, HPRIAKR A, AARILEFHRTIARARIESE>
4, HREFHAEATEREZERR. AREEQREES A, GHEGETH 3 F, ANERET.
RE|ELTERELAS THEELEATH, SLENEERNE, A LHLAFANAELENE
B, ZRAF «EEY , ARREBEE 1 A, HEEBERERE,

EHIKE

NEABBETHRENAE. BETES. LRIRET. HRALD. RIKERIRIED.
EFER. BN, WHEH. RAP. CNEES. WEH. DAL BEEEHO.
SEROFREERE), HigE TIMES RS EL. ZBEE. FEAESE. TEERN
HEB. SREFRELS. BEGRF LSS, HINEEAE, RIUEN,

FIERIRGHE, ARFETSMANEEE, @FAFEETE. ABFEITMEREE
BRI EMXGEEGE, SEHEHENES,

LRANRE, AREMTHENREBENMADAALSH, SHEEAN RS, SRELR
%o

Tt 95 53 #7

W55

REIRHET 2019 F~2021 5 2022 F 1~3 ANEHMFRF KETTIMESH (5
WHEWE) JAT 2019 F~2021 FMEHMSEIRT THIT, HERTHRELRESZRL

figE: dfic@coamec.com.cn BIE: 010-62299800 fE&: 010-62299803 16
Hhiib: dEFEABAR ERSNE G 3 Sk EERFLCE 12 E 100600 = http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co,Ltd.

HETHRE. 28] 2022 5 1~3 HaHUFHEALH T BFENT, ARTBEEL,
2019 FH01 2020 £E 55 #5048 79 1B AR 85042 , B 4371 9 2020 S50 2021 F-& H W 5 R T ARVIEL -
HE20224 3 AR, WaHHE 37 RTHTFAF . 2019 F, AAHNAAGIHERFLF
#£7 R 2020 FF, REHIE 2 R/PEIREN KT8, 5500 BATKFMLUER A
[RARMEATHHMLNRITBEARAR,; 1 RIGQLEEHN _RFAR, AMILERAL
IR ERAR. 2021 F, AEFIERY " HFAREMRMTEFRAARAF, RRIIRE
BB FARMACCI SRR S P OBRAE, EREHET ML RREEG RS MEHTR
KIEREAFGRATI=ZRFAR, KRBZIEEAFRARMEMETOFREGRAAR
BHANEGIHEE. 2022 F 1~3 B, AA&IeEALEEL,

"EMRES R RE

IEERARFF-MEEKER, URME=HE, BRIADE-PERENBENFRNE
fli SRR T b, BRI MR R — B4R T

R, WEFEHBEERERR, URHEFHE. KRERSESETERFL. BEEI
SN G BB o
R 15 AREER~MREL (Bf: ZT)

AE 2019 £E3K 2020 £E3k 2021 $E3k 2022 £ 3 Ak
BB 1517.40 1723.70 1890.89 1942.92
maEhEE = 970.34 1068.38 1127.25 1157.76
b o 473.56 593.60 724.09 731.01
HoAth R Yk 205.12 194.63 214.35 229.87
kg 186.65 200.43 133.03 125.30
JEFRBN B = 547.07 655.32 763.64 785.16
fEEIR 397.27 449 53 493.69 510.16
Hethi¥ s TRIRE - 65.90 68.32 68.62
BlIE &= 47.81 74.70 102.70 94,84
LR HEr 26.56 40.85 71.00 69.51

BRLRR: AREHHERE, RONEGRHTFENEBRFFINKFE, RTSRBE

WEIFEREEC, FEBRFLRA BLRA. RENES ST MERRR, &=
mEME B —PIRTT. 2021 R, ARGFEEFELMERI 27.22 2, TERBIRERR,
BRIKEMESTT A 792.43 Hohy 2 REMEARMANHILSIN, RSB LILE, FREA
7149821278, TBATAAERBENFLNEREMERA; GRBAMRAN 339.41 {25,
FEAFRRAIEMRERREFERMBINFALZRA; FLFmA 2947 27T, EENERTY
BURF M EMRBRIIRN AEES R REME W 17531 27T, TENEFRIEER A .
2022 £ 3 AR, WERERERNMEL, 2FFEIMESITEK.

W E R AR GRAARERK , IR NG, EE I SEURERI] R E Ak A E SR 2021
FR, REEMNMEFEE RS NS 17006 27T, &Lt 78.01%. HA A B X
BRATEERSE B IR AR (RUTEFR “EHEMRREH” ) MNHGRATNEF MR, AR

f#p4E ;. dfic@coamc.com.cn BHi%: 010-62299800 LE: 010-62299803 17
sthit: JERATERMAR SASMEH] 3 ShEEFHLCE12/FE 100600 B http//www.dfratings.com
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EMXTF LN MR N AT, A RENE AL Y08 E FF TR S0k 5
ERBERAT UTEHR “ERSL" ) WS, ASCRZEREERSZLREIRR, B
E—FRFIREGER, ARXERESEATRA 10 RIMZRMEZEN. BAkE, ARHEMNIX
REERSHARE, RepHENsRE.

Bk 16 2021 FRABHMNEFERIEZ SN (86 {275 %)

Rt ¢ Rz SN R AT R T 1 <250 (A
AT iR R AR Hlb A SRR 107.61 49.33
ERTHIHER BURFERT ) K 29.14 13.36
ESHEERARBREESREAFRAT 3t FERR 16.90 775
FE AT AIFRERRA R B FERFX 9.77 4.48
BB S BIRA T R kR 6.74 3.09
&it - - 170.16 78.01

BEBGR: AREHRE, 7o

HER, AREHRSBRNER, TEARITER, 2021 FRIEREDHEN 1.67 {Z7T.
2022 £ 3 AR, RAETHAESHAED .

AFERENE - EERER LR HNETARE. BERFNEEEFGE. Hf,
ERIEIENEREETEOERRA, HERRESOMEERIREK, 2 TRRE
EEANEMERRNERE. 2021 FR, BERFEEZENEBRADAESEREERY (99.23
f278) , 2020 FR ARG E B A B B E & =M H WAL E 1k TIRIMERA B PE,
2021 FRABERIBZRAFEETRREER. VR RENETFRSSHEEMAE. BHAR, AF
T E =T B2 TR ER (BN, 43.29 127T) « RE (531 127T) « FrrgE (20.79
fZm) &, B 72 m LfEAMA, F 1% (39434 57m) i RIE T HfE HAGE.

HE 2021 £k, KE)RREMEN 47.02127T, HABRF-EAMLEN 2.49%, BIEFR
BR#EE 1.67 {27t YRR 0.12 {27 F55 40.03 2T EZEF ™ 1.33 27T L # = 3.88
27T,

WAL

1.ETEE R

BEEMBEMB RN BFEEARRLRFBNEMN, ARFEENEEFEK, ZE
T35 58 1 AN T

TR, ARAEENEBEFEK. 2021 F£R, ARABERARXBREAR, HELKEHE
AR EFRIZN 70.00 27T, BARBEIMD; BARAREZRBEBUNEAR LHbE AN
FRBBRMEKEEMBE SF R R ABRRSBFERFEZK, TEADFELEMRRN
FHE o

| RSN RAEMT RS ASl, EERBRARRMWSEATRERERH, SEMAKRNFHEE, THKBRE. MRz nEREEa8E, AF5H
AR BIT TARG MY, RSB R LR AR B RRAIUIER, BICIERIRERITERNME#TIME. ARSI
AEFIMERR, A% E R R YR

¢ IRIBEPATARBUFDAET 2018 £ 3 HEEM CFERTLRIBTHREX ERMLE .

HR4E: dfic@coamec.com.cn #3E: 010-62299800 £E: 010-62299803 18
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( ()I DEN CREDIT R\H'\l INTERNATIONAL (n L Id

Bk 17 AFREERGEER (B {27T)

briif=| 2019 3k 2020 £E3k 2021 #E35k 2022 #£ 3 A%
FraENS 595.62 646.79 723.42 725.24
SR A 30.00 30.00 100.00 100.00
BAONR 260.52 263.83 207.27 208.14
FRATRFIE 242.14 287.84 331.28 329.76

ERLRIR: AREHMERR, KoREl

2.5 45%

EEsR, BEEARTMALEE. BRERRARREFEREMENHEL, ARME
ABEMA, AEAEARIEK, SHREERIGAGENE

TSR, FEARLHALER. EMiREERULREEEREINENEY, AR
RNEMAR, AFMEREEK, HPdERsafditRs.

E& 18 RAETEAMHE. £PREFREFRER (B 27T %)

=] 2019 £k 2020 3K 2021 £k 2022 % 3 A%
pikindstil 921.79 1076.91 1167.46 1217.68
BN 109.92 262.77 211.27 220.58
—ERBIHARIE R T R 48.65 168.07 124.89 120.05
HithR {47k 16.42 S0 2137 31.92
&R T - 23.49 16.31 15.56
LI EE 8.05 11.58 16.45 18.66
ElFpabin 811.86 814.14 956.19 997.10
CHAfERR 531.70 526.35 530.97 580.32
RfHRE 195.77 209.79 369.58 357.82
KHIR SR 32.16 30.56 16.15 -
LR ER 20.62 15.05 15.63
HAthdE TN 31.27 31.27 22.61 25.03
o3 iy 847.69 977.75 1080.87 1133.24
Hrh: KHIGEES 790.90 797.97 939.31 991.57
s A RS 56.80 179.78 141.57 141.67
TR iz 60.75 62.48 61.74 62.67
SRS EAEEE 58.73 60.19 59.91 60.98

HERLRIR: AREHMERE, AthRNERPASRMFISFENRF, Ro2nEE

2019 FpAsk, AalRENA MG TKE), TEA—FRIHMNIEREIAM. iR,
B RNEGAEMERER. 2022 £R, AR FRIMNIERNNGEER T —FRZHK
G RN REMKHIR R, 95109 37.65 27T 59.35 27T 27.83 (27T B MRS
FORENIE, TERERMK, ARHEMNEE AR W TRR.

#EsE: dfic@coamc.com.cn 3% 010-62299800 {8 010-62299803 19
Mot JEETEEAPRX SN 3 SUkEERRA C R I12E 100600 BR: httpi/fwww.diratings.com
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REDIT RATING INTERNATIONAL Co.Lid.

B3R 19 2021 FRAFEMENKAERERL (BAL: BT %)

ISARPOES S5RF%A FATME R I i < ALk
HAESE R T ERB R A E[+9 5] ek 45000.00 21.06
AR Tk EsIERD |9 5] EEE T 28898.35 13.53
SUTIRERRAER AT JEXE T G 23964.84 11.22
ERTPABREERS JEXBXT fEskesr 15350.63 7.18
WIS R TP JEXBE S RN 10047.08 4.70
&it - - 123260.90 57.69

ERPRR: ARREE, KTSiEE

NEERABREENFTRIARR. TFRABDEMERRFEK, PURITEIN E.

AR ERNAREZHKIEN HAGS. KENNRMERMNZREE. Hf, KH
BRHBGR NG, EENIRITER, ERITEEBRMERITEAEBIIRITSF. AFER
MPREITRFHER S, BAMEAEELEG. PHEE. ERAES. GREMRLIAST,
REAH RS AR K B aig K. ARKHIMREEIEK, FERBMBITIERNGES. A8
TN T A BEMBIRA TR AREMIERSAGEZENBENFMERBNE
WfiESE, MERBMER.

AR EEEF RIS, BEEEMIEN RN, TOHRSHIERRES Lt

RSk, A B2 SRS RER S, 5 RSN EEER 2019 FRA0 91.96% L 72 2021
R 92.58%, TEMTEMIEREIR. DL RENREERIZIEURETARZEE
BEE%. PHEEETNENERESTER, MitRRATESHHESHEHE—LSHEM. MHRESE
MRE, AEEHEFUKBERHESIE, KEERSHNEE KRR, G2 RSHLLEG
£ 80% A Eo EFR, ATEFAEEMEIBHRT BEAERGFE R EF.

HE 2021 K, ARINIMEREFH 30.60 27T, HEBEFRLLER 4.23%, BRENRY
RNERTEE N, ARREREENERK.

BRES

ATE WA BRERK, FliESHNUBAERARENA, BFIGEHRES

2019 G5k, ATEMRABFRIC, FERATAMRBRRM T HFLERN S, 5
h, BiEEAAELBRANLEERFHEK, FEAEEER, NATMEER —ERiH. @5,
AFFNBIR G, MBS RS EEE R shigdc, A ) F)E X BUR I BoR I R 35

Ko
TR, ARRBBEARRERFFRF W RE RS, SERKPRIE, BARERSS.

B3R 20 ARBEFEL (BA: 27T %)

me 2019 £ 2020 £ 2021 £ 2022 1~3 H
Ekig A 111.37 123.23 126.05 15.33
kA 30.41 31.20 25.93 -1.34
HAjg)#: A 4.56 5.81 2.78 2.26
Al %% A /& 4.09 4,71 7.76 14.71
M4 dfic@coamc.com.cn Hif: 010-62299800 6 & 010-62299803 20
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B3 GOLDEN CREDIT RATING INTERNATIONAL Co,Lid,

Bz 20 AFBFIER (BAL: 27T %)

il =| 2019 £ 2020 £ 2021 4= 2022 4£ 1~3 B
F5E %R 54.49 61.98 63.99 1.42
Hep: MBHNS 24.81 28.09 39.29 0.53
TABCRMIS /58 8 4553 4532 61.40 37.47
BRI AR 3.82 3.88 3.63 =
AR 9.11 9.46 8.51 -

BEPER: ARLHMSIRE, FHLHEE

B
AR BENRBFDRSRIFLFRL, BERIEXF R ERH R

ARLEENMES RN LG EER A, TEELALEREEN. EuiRitEik
T EEER LTRELHR. MBRMERERREERNRERA. E=F, ARAERALER
¥7E 100.00%%H, FEWSFWEIRMEN RIF. FH, ’\Téézzﬁnﬂh%m'chi%aﬂﬁi
L AR A . ERREEIRNA. TIRE TR RERFFERNRSRL . EF
5k, MITFABEMEHEER. T LBEURREERRSISRAMERK, AREERE
MM ERIFLE2W AR LIRS

B&21 ARASMER (BA: {Z7T)

210 HE 20194 2000% 2021 % 2022°F
149 .84 1~3 A
160 BESTENINES A 139.17 19482  169.52  53.62
110 82.47 54.82 MEWALEE (%) 105.07 114,53 96.94 22517
&0 B 9429'63 GEERmATE | 19273 208.12 23485  50.68
2 REERHIMERA 1.08 1.89 1.68 0.12
40 ’ BESER ISR 88.08 5775  59.59  40.48
90 -53. -55.85 - 591 i —

-87.00 EREHMETN 271.13 30511 417.77  80.42

-140 T
w9 @ w2l ol Eemaigldgid 121.28 22264 36295  50.73
B SEIATIAR B REIDSTNE R B SRIESNET ?ﬂﬁ&fmﬁ%fﬁ% 998 1331 6843  -7.73

AR

BEBRR: ARESHMERE, AR

BEFENASTRAE, ARREFDASTAIRER/N, TEAHRIINEY~RBA. 2
AR BEMNRESRE EENAREEEEENEMREBERTE NN S, SERA, &’
RENFNSRIFEN A

M=, ARERFDUSHASTHRA, TEHELRTER. £1THES. RERES
ERHBESRA. B, ARFFRFNRSREBFBK, TBNEEHRFEBNIA L.
ARERFENFRSREIFRNRSERER KR, BRI F R ERE K.

T AAIMAATSEEMESN (ER) SWEBESKEY EREW) , MET 200 F£11 /8, EMERRART 2501 27, HEREHMEETRAF
N 204Z7E, AFIAKS 2T, ERBRBEMEEEGRAT AN S0 F. #E CEleF () REZSEEARAT 2021 FEE AN
EREFTHREEOFEERB | UIERSTHEAREFZFRERE (1999 4n) SEFETFR, Hf—RERTsS.

i dfic@coamc.com.cn Fif: 010-62299800 fEE: 010-62299803 21
Hoft: dEmTHERPRR ERah T S SRZEEFTOLC E12FE 100600 =2 http//www.dfratings.com
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ReE N

Z R ABEANERTRERZNEM IR R TG, LERFRENRREENE, 82T
AR BAR R TTARTIZE, ARNERENRE

MIGHIRRAE N IBIFRE, ARIMEILEE. WD R FRE KT, ERNFE LI
HNESBHFHMEMNER G RS, Rl Ermt—SRAt, MR EmEM YRS,
TANEFEN R ARNRERERE TR, ARSHEERRFRLD, KHRENRANAHENE
ERERS, WA RRSNESREEERFMES.

E&22 AREEEIER (BA: %)

Ha#n 2019 £k 2020 3R 2021 kR 2022 £ 3 Bk
AN L2 882.73 406.58 533.56 524.87
R 451.92 180.48 190.83 193.47
4 HEER 169.80 76.28 62.97 56.80
HhAE/EBERES (F) 3.29 1.11 0.94 0.88
ZEMERMAFKLE -48.72 -5.06 -30.93 -
KRS B ALLER 57.04 55253 56.49 57.76
EBITDA Fl&f2#r ({%) 1.89 1.67 2.15 -
2 EMZZ/EBITDA (%) 14.92 14.80 14.84

mEbRR: ARATMERE, AHSHER

MEHIERRAE NIERRRE, REKEIRS AL TREKF; EBITDA XEIHFFLE A
BEEERT, W2BRFMESEERK. ANARSEENNESRGL0FHRL, MEGE
TR RIFIZE — %o

REARSIMEITREN 20.5 27T, RAR) 2022 F 3 AREHFS MO GIE R 0.02 &30
0.02 f%. B 2022 FF 3 BARARMEEIRNEM, APGELITE, AREFAEREMEEER
ERALEREDFIEINE 63.06%F1 61.40%, WATWMERALEHE—EHN.

BE 2021 R, ARIEFEHMHESAEDHELL TE. 27 2022 FRIHIFRFMRE A,
B FEWSHRMESRA BERERETFRUM. AR EREGE, SMEREIFRTR,
BE 2021 f£RK, NEIFRGEERME 881.65 12, BERREME 462.02125T, KEMFE
ZEE 419.63 127t

#1485 dfjic@coamc.com.cn HiE: 010-62299800 & 010-62299803 219}
Hotk: AEFUTHSAMAX SRS S 3 SIKEEFGR O CEI12FE 100600 B http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co,Ltd.

ER23 #]E 2021 FRATLPHESHREM (B Zx) °

400 378.28
350
300

250 202.23
200

150 102.57
64.36
1ae I . 35.17 4647 3404 P 3115

50
5 71 HE m 0 =
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031+

127.33

BRIOR: ATIRM, AE SRR
EZRIATENERTREENEMRERIEENR, VERARBAXEEENE, RRX

HEE AN ARZFNERA, REREGEEDRE.

EMEXSEE

Rk LEEER TS AT ST BRI A AAA R AL EIREA, X 2021 F
B b X 28555 A T 3 B AR AR A R d Ml I 55 R T X EE o

ER24 RENEXEEER (B 27T %)

58T

o BB AEE BIEVERR .. Al T e

NTER  Temam  aEERA ;"fgﬁg ,Afi REEIRAT
X P 7 vaayil fEiE =t YSii Eilm
GDP 5309.43 3881.75 3719.01 3691.57 7033.89
GDP #3% 147 6.9 251 6.1 8.1
A GDP (5T) 100824 157366* 74476 = 133218*
— R A EFE LA 211.34 448.19 267.82 377.93 880.96
— W N TR 605.16 786.66 584.70 419.59 1060.00
B R 1890.89 5774.23 873.37 1945,09 864.84
ra E R 723.42 1503.18 492.90 907.17 267.75
RPN 126.05 1419.43 261.51 4984 874.26
FI5 A5 63.99 100.31 105.83 2.64 11.05
BrEtfER 61.74 73.97 43.56 53.36 69.04
SIESBALEEE 59.91 80.10 34.26 47.98 28.01

S X PSRN RR T A BN AT REQM A, TREREY; LENSRIRRRTEAR A AN
WIHRAS, WIEFEHIH 2021 £, 5 7 BREEADGHERE, KhonEE

STt bR, ARREMXERTHLFEENBETEND, E5THEME
WAB MK SRS, —HRARHERAZREZMATRITKT, —Rafmi
XIS T ERKE. ABEFEE. EENEL TR, EWRARRRRE, FEE
B, RERKEER.

¢ RS HREF RS R EIMIRITER, RIERGSRNN R EEA R, 15 2022 RIS S 202] FAREMAL RS IIEEREA.

#isE . dfic@coamc.com.cn g% 010-62299800 fEE: 010-62299803 23
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JEN CREDIT RATING INTERNATIONAL Co,Ltd.

BRRE, BATEFMBSEHRRREEMSSEHERY AT T hFKFE.

HERFBLAER

RIEA RN P EARBTEVERRE, B 2022 4£ 3 H 28 H, AFREGENEM
RILST/ AR/ GER. HENREEAH, AREZEATHELITHE LRSS/ GFMEL
AT R,

HLR S HE T

BT AT K AF ML RARMEXS T AR ST AR T EAL. B
BEERMSE RENGEHE, ARTUXKREE IR,

e

RESWIAA, REXMLBERS, EEREMTEFLRIRE, EERENHSIEIR
MR EMEK, SFERENILERFNT, £FTHRE, AR TEMBRERTEMRHE
B, THFLEE. REFRZEEVS, TEUFSAFRBNRKETEN; ARZEMATRE
TNEMIBHERIE TR, I BRI BN 5 B T ESE T RAR R LS
FHANZR, SEMEEATHER, AREEERSER, PRIFESER. REK.
TEMSRELEMT, KEESNRBREIER.

R, ZRAEWMGIR, ARNEBMRERIFRIMGK, HEEEMIET B RN,
FOH RS MG L L7 A RRE R EIE N RSBMNAFEMEMN R SRS, &
FREEB S SR, ARNAENMREEDWSRIFLERE, HERIFNEENE K
o

L ERTA, ARREREHRERE, SEEIRR, ARRSIHFREETNR LR,

#fsE: dijc@coamc.com.cn mig: 010-62299800 E: 010-62299803 24
it JERTTEEIARERSMEE 3 SYEEFRL CE 12E 100600 B http://www.dfratings.com
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E=3 GOLDEN CREDIT RATING INTERNATIONAL Co, Ltd,

MftE—: B 2022 4 3 Ak A ARG E LA LR

ARG E
ERTARBNEEA-AEEHERR
100.00%
A 4
SCTEAB BAREEEFRA A
HARRME
= BEs
=ZHER
I
1T 11111111 1T T T T T T T T [ |
ol (0 N | == | O | el e | <0 | 7 v = |
z|l ||| B|S|H|F|B|R|B|| || 2|H|B| B B 8 E
| B K| A &| & ||| H|BF|B|F|&E|P|S5|F|R|IB|BE| X
Nl F|B|E|E| B H B O BE| M|l BE( W PR MK
= || BB || BR( WP B AR P i BB || F| F| F| =
5t = A e |
B Ak B ARl BB | AR
P
Eﬁ;g dfjc@coame.com.cn 8% 010-62299800 fEE: 010-62299803 25
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B —: #=E 2022 £ 3 ARARAPASIHERN _FF2R1HR

AR A AR B
ERKSEAGRAR 100.00 FEETHEMBRATRAR 100.00
EIRAEREABRFELT 100.00 IHEERFRAR 100.00
WALEREVER AR 100.00 FEFATEBEM LIS BRE RS 100.00
EREBRERMEEEERAT 100.00 FEASUTEREBHELIREARLF 100.00
ERFEERIRMEERERAR 100.00 JUTHRIEREZERSEEARAT 100.00
BRKFIFEREARAT 89.58 FEIAMHB LIS RERAR 100.00
AL SRR IR AT 51.00 #AENCTHRMEEHERAS 100.00
EATH = REARERELRERAT 97.48 FEPAEPRAEARRIERARAF 90.99
ERATIERERRAR 83.20 HHECIHMEREGIRAT 51.00
RIEEREEEEEAR AR 100.00 FEEVER=EMERERAR 100.00
CTRTREARAR 100.00 FEPETERBEREARAH 100.00
EAZ BRI R EARTAE AT 100,00 SNTEFRBIEESEARERERAT 97.68
ErRFRIREARRAR 98.75 ERDUIASEFHREERERAT 100.00
ERERAELREBRAT 88.64 FEPHAHARFMINIZH FRBRAA 100.00
EHERERRATRERA 100.00 ZERATITH ST BRA IR A F 100.00
AL TS FRA R AT 100.00 #pdtsRiaAi LRRERA R 67.00
KIEEAKBERAT 98.24 HHALDCISRIRS P OBRAF 100.00
EIRCTANERA 100.00 FEpEiE i EHIR BT RAF 100.00
EPRERZRERAR 100.00
ERRE: AEHRM, FHSNEE
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— Friz i AT
Fﬁiﬁ%ﬁ@n TING |\11f| h\lﬁ AL cﬁ‘l'z RAHSMEESE [2022)] 0451 =

M= AR EEMF BRI

=R 2019 £ (R) 20204 (3R) 20214 (K) 202253 H(R)

FEMEHE (B4 Z7T)

BT RE 1517.40 1723.70 1890.89 1942.92
Hep: & 473.56 593.60 724.09 731.01
HoAth S Wk 205.12 194.63 214.35 229.87
WHEE 186.65 200.43 133.03 125.30
fFEEIRE 397.27 449 53 493,69 510.16
Al st 921.79 1076.91 1167.46 1217.68
Heh: —ERZIHM IR AR 48,65 168.07 124.89 120.05
KHMERR 531.70 526.35 530.97 580.32
Rz 55 195,77 209.79 349.58 357.82
TCHA R AR 32.16 30.56 16.15 32.64
%S 847.69 977.75 1080.87 1133.24
H mifRRHES 56.80 179.78 141.57 141.67
A& 595.62 646.79 723.42 725.24
B 111.37 123.23 126.05 15.33
FI3 54.49 61.98 63.99 1.42
FEFENEEND SRS -53.56 -13.30 -65.34 2.94
REEN = EN I TR B A -87.00 -55.85 -57.91 -40.36
ERENTENASREDN 149.84 82.47 54.82 29.68
F M FHERR
EFER (%) 30.41 31.20 25.93 -1.34
BRARGE (%) 3.82 3.88 3.63 -
AErPEEE (%) 9.11 9.46 8.51 =
MEWA L (%) 105.07 114.53 96.94 225,17
wrenfmEE (%) 60.75 62.48 61.74 62.67
KHIRS BALER (%) 57.04 55.23 56.49 57.76
EMHEEHEARLILEE (%) 58.73 60.19 59.91 60.98
FENELE (%) 882.73 406.58 533.56 524.87
HEILEER (%) 451,92 180.68 190.83 193.47
mMEtbR (%) 169.80 76.28 62.97 56.80
ZERNERNAGELEE (%) -48.72 -5.06 -30.93 -
EBITDA FI 2154k (%) 1.89 1.67 2.15 =
£ ERFES/EBITDA () 14.92 14.80 14.84 -

i b EAR RSN RIS ECRR B 2022 4R 3 AARSS, KHIRATRRA B LT TR,
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Lul.

Frfe PEE A PR A ]

KHEMEEF [2022] 0451 &

=078

EHE (%)

B FEMSEARTERAR

TE I

(ElBA-BWRA) [ENYTA X 100%

ElFiEE (%)

(B A-B R A-T R ME ) /BT A X 100%

BEAREEE (%)

(FRIA+FIRERA) / (FAERGE+E2EES) X 100%

AEFEEEE (%)

AFE/ &N X 100%

REWALLE (%)

HERES. REFSWRIFNINE/EIEA X 100%

BFEnfEE (%)

MR B B < 100%

KIS EAKEER (%)

KB EHRE/ (KHPHBMEAENE) X100%

EMHEFAESAUER (%)

LS/ (EBHEFHHAENGE) X100%

LR (%)

mENE A& EE &1 % 100%

EEIEEH (%)

(FEahErea&i-5) /Aashafisit x 100%

NELEE (%)

R B &/ e A REA T X 100%

BIRLEE (%) BRI FT A B EE X 100%
SEMSRANABLLE (%) FEFRDEENUSREBEST/ RENAGEIH X 100%
EBITDA FIE 54 (%) EBITDA/FE

2R /EBITDA (£%) £ ¥K%5 /EBITDA

SE: EBITDA=FIHE R EE+F) B3k M+ EE & P37 5+

KA B SR A R R KR B 5

B B E=E R St SR G — F BN IR R R SR R A A6
2EMES=IKHARESHRRA B EE

HRXZH=FIRB A+ EALF B

£E: 010-62299803 28
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B ek E R KRS ERFRNSREX

RS EX

 AAA S BETARER, BEAR SRR, SR ARIE
AA PR RGE, SARSRIFENENTA, SARKRE
A BERRS BENBAR, RS SARGHEBEMEN, BARKEE
BBB PRRE AL — R, SARIEFRERMEA, HAN G
BB EEHS DR, SANSFHERNRA, ARBHELANG
B PERA S HOAE BRI T BRAT RO EFIREE, AR IR
cce P25 I R IR B Bl T R AP SRR, BN
cc FER S EAR AR BN, AR A%
C FEEER RS

A BRAAGRICCCH () UTHRN, 8—MERSRTH v« ' FSHTRE, RrRERBRRET4HSH.

HARSFMEAFRNS R EX
FEHS EX
A"] ﬁﬁ{ﬁ;@\ﬁ’éhgﬁ’ ?é’ﬁ%%c‘
A-2 EATRAENER, ReMER®.
A-3 EAMNBREN M, REMHIFRIEELAZN.
B EANSEARMRE, B EREARK.
c BANBEEDRE, BARKES.
D TREFRAE A B

i B MERERYTHITHE.
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HRERIER L HE

RBRERIIEXMENER, RASWEE 2022 FE"HIUIAFTEAR
BEAABRARDAFAMSE (UTERD ZHER ) NERSRERHA, &
FXESIRARARAEHGRAR CUTHRN “ZIPEG" ) FEGHER
R RESHRFRER. TRENAEASANEAST, KHEREITHR.
KT SR A BEHE B RIEN Z RN R ERIT R 5 .

RSP B R E BRI T AN EHIR IR R EHIRFIERSFRT IR K
FEWERRAENERBINTAE RAE L AEMRETRIRE TEHRE
TERAEZR T S IIA A W B TEXT X RIS A S 4 P R R MR IR R 5

EZETE RS RGN L E TR REERTRNETRN, ZETREZTE
PR MR ERAR TS, FHRERXEN, RI7SWEMAE X ST
S, MIER L BRERREITRLER

MBI/ R FIP LRGSR TR SHE A RER PRI BHERERN, K
SWHENNERRIE R RIREITRER . WIAARERASR. 25ER
SRER RBH LR ETRITE.

RS AR R SR EHXERRZREENEXNZITTRERANE
B 48 R B AR L R I R
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