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WA EZIT AR/ SIRAREFENEMRERABTIE, BRHMEAREZENREITHRE
MRKAIET .

bAREBEABRER, EXIRINEEPRNER; BIFREREZHA, RH2HAEN
EHREFTER . TESFR. HESR. PIEITFR. BINFRFRE, BERFUALR.

7 ARENEERSEERMAFRYERTESWAE. BRERTRRERANEN, TEH. ¥
MNREEAEAERERTEWBEARN, FHEATFRITHRGME LRSS SERRHEM
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2023 FRETBR—&HSE (W) SRMERRSE

HFHFBR HHERASR  WRAH WRAK NAR R

2023 FE REMBUF— % (i) AAA 2023/10/30 ECEE KB, R%F. #MIEPH. ZBH
&8RN TRERAER

| ERTER
KETEHENAERETZ—, HOKEHEH —BekR =t NE (%) =P
Xel, MAE#ITE, EREIETRRNE R 4 R A 25% 25.0
— A Al S ] 4 s Sy R
FREVRALE O . KRR A R A i 4 N & Gor = 0

B, 2FIEREERS, REFKOTE

#38. FARBMEA LR AT RN —RASHEEA 30% 30.0
BURHEE SRR E , BFES KRBT, e BURFIEESIIA 15% 13.5
T T A 5 5% 40
BT L 5% 3.5
RS
SERRED BRI 15% 9.0
EMIFoHHER aa+
WEER x
HBRM: 2023 FREDERF—MRHSE ) MESERR (BCA) aa+
iﬁzﬁ:aiwﬁi MBI HRESIAED d
fTHARR: 5 =] M
I = S1
FAMNAHR: SEZNRFR, B MR
SNSRI TR 1

SE 1 ANBEIERE NI N G1~G19, REXIFAENHBREBNEE
SE2: SMBEERBRIS A S1~85, REXEFEERBRESBNRER
3 ZEWRERAGTES TR AREERBIRETE, THRSTRARUBLERGEEER

PRI

RIEWINA, RETRUABRE, SFFEIEK, WBSKNRE, BINHRSXRSETE; ABHRSFHARET—K
AHFHEEE, —BRARTHEVANKARENRERERS. BN, ZASHXTEE, RETFLELNEEAREE—EE
715 BEBRFREMINIIRZRREE—ENE; BIFMERSBWANSIIEFE—ENTHEEL. SE91, RETARBY
MRS ERERE NRR, ARSI RREENHRERE.

bii{=| Rz M EE piT
GDP B& ({Z7m) 16311.34 20164.58 3610.07 6818.22
GDP #5% (%) 1.0 1.2 2.3 0.2
—RAHTFERA (Z7T) 1846.69 1886.36 329.10 832.42
LRABIKA (1Z7T) 649.82 3649.10 1587.60 1091.97
BUFEESBA (IZ7T) 423.66 2041.26 92.60 468.86
MITBFHRS R (1Z7T) 8645.60 12470.10 3044.30 3486.60

E RPEERFMIN 2022 F, FERkAZEHHITAR. TORERE . UYBAENTHERSELAFREYN, RHSHEE.
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ERERRKE

RETEFEMBEEIR @z %) FERIEMIERR
20000 05, 15695 16311 100 iE 2020 % 2021 ¢ 2022
WREFBE (25T 14083.73 15695.05 16311.34
6.6
ZFBMKE (% 7. . 7.
10000 4o = 000 50 ZFMKE (%) 5 6.6 0
. o AR &= E (5E) 101614 114312 119235
0 0 00 ” —
Soone. 202l 2099 T ¥miE (Z5%) 4188.13 502457 5402.74
B AR R (%) 30 48 9.9
i CGDP Ui e GDP 558 —
M . HEMBATERIGE () 151 52 52
RETBRRESER 1w HHHOBE (Z7T) 7340.66 8567.42 8448.52
10000 S88) 060 8644 8890 —MRAHETREWAN (1Z7T) 1923.11 2141.06 1846.69
gooo 6368 4341 e BN ({Z5T) 1500.14 1621.89 1346.94
e TRMEIBA (27T 616.29 552.45 649.82
2000 BAMESKA (1ZT) 911.93 1126.50 423.66
0 ~ -
poeyn pevym . WH B HES RE (12570 6368.24 7882.04 8645.60

BRBRIR: RETRITFE. WBIRERER. Rtk
B BURF RS RE W B RS RE

e

B KRB RO, RICRBERIL. ERBKEENZBRGEINDEMZSED, XURBHE, XBRATE,
MEANEALH X M5 L RABRNHHNER;

IEERKENHR A SERFSIGK, HREFSTITETIEE;
RETYBBRAA—BITERAFTBAFEESPANE, BREHERS, MBREHRE;
RETHRFHMENRAEGE, EFPRAELRN, BHEBEFREAE;

KRR BFPHARET —RLARTEEE, —RLAEMEBANETARSNREZERS.

33
B REMFENENERRE, FILENEREAREFE—EEN;
B OEFR, RETEERFRAEENE, WIRZGEAMK, BRNFHERRRS, AREE—ERIHL;
B RENBAEESBATRS, RREARESZHHFEFLE I REREN TR SARENmEE—ER
EM.
FRRZ
Tt RETEFMYBBRARRIFIERK, BRHRFLTEERE, WRREARE.

WERTTERIEE

G H B ERITRTTERZE (RTFLO01202208) »

hEEIER

FRIA &R HFMEASE PEHNE B4 TR T AR AR TR
N ExCE: RYEiE =7 Hb T BURFS FER 7 55 R s A .

2B K283 AAA 0230925 e R (RTFLO01202208) » BIERER
i v FE KWEE 2F WA RELTEEERERGERER .

faaiaid AAA 20220012 o R (RTFLO01201907) » REX

E UEATRT 2R,
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EAHER

RETEPENXREET 2 —, MAKEEHK PO, KifEhe, Jefk#El, AEHEERIL
R, WHEHITE, et Rt B 13 PMETARBK, MO EEAILEL, BIERBER
b R KRR ZBRGFIITFNIZAED, ARFEILTRANEFRRAE DT .
HE2022 5K, RKETTE 16MTEX, SEAR 11966.45 3K, HEAD 1363.00 /5
Ao

2022 f, RAWLIMHXAFSE 16311.34127T, BAZMKIUE, L EFEK 1.0%.
2022 F, REMMGT—MALTRE WA R 1846.69 27T, HHBKERAER, HALLORITH,
EILE B 5.8%; —MAHMHE L H AN 2729.83 27T, BF, REMTHREFHEESUA 423.66
27T, BEETRE 62.4%; ERBUNMERE S 1119.57 {27T, BEETRE 33.5%. #E 2022 3R,
RAEMHTBUT S REN8645.60 27T, Hp, —MfiR% 1994.80 27T, TLifiss 6650.80 12

TCo
FEHEHARBERESHE
RSN

2023 FRFEMBN—&RHZE (AU (UTER ‘KR ) LT8&HN 0.6783 12T,
P AR E EFI KM 5%, AFEGRS. AARELTHRN S F, §FXN—XAE,
FE—RME A ARG LIT R EAEEEERITERSHZMNESRZ 5 MRS HIRE.

Bk AHPHESFER

RITAAR (ZT)  ZATHARR (%) BEANBER

BEIN—RFE, BIH—KME

2023 FRENBR—K S (L) 0.6783 5 \
pa%N

BRSRIR: RETMER, FHSHRER

BRBEMAE
FHEHPARET —RAXTHEE, BFASUHENH.
BRI F BRI

REKBRZNT, 2023 F=FERXFEERLER, AEEENFEES

=% GDP FLLEEN 4.9%, RTF-FEH 6.3%. A, ATEFRAEHZLRIZY,
HAEFEENEERYAF IR ER. S FEX—HUE N 4.4%, KT ZFEM 3.3%.
XEZRTHEHBBEEMNDULHENEBENNEREZXRIEAT, =FEERBHE
EF, $FRlERE. BITERSEFRIRIEK. B4, ZFEREHIE “A5EK8R" , Mkk PPI
B4R RPN LR BIEERFRESKE, AUAFTEMHRLITRE, ©WHKPERSE, B
RABRERRNEROEBZIR. A EXERTEREIX AT BH AT LSRR SNF
MEERNER, EH=FELFBETEFTHN.

A, HREFEREEENEKKEEE —RER, 328 REFHFIGE NS
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FEBBKKEN—FER. XBAIMIEH CPI3KiER 2 RIS EFE DL,

RENEE, RIEKBREFELNED, @FEENRGEH—LHE. Mz LFEH
BEEB TN, FITWZEE GDP [FLLEIAE) 5.5%, MERHEEERIFE 44%45H. XEK
H2F CDP #EHEKGAER 5.3%, THFMREN “S.0%LR” HKEFMNEERK. N ‘=5
DFE RE, NFELFEKHEEEEENE, HPHBERHSRFEES L, RELES
Z ‘HARER , IMFNEFEKNERINBEERER. FEEENE, RETHREE
EREEHNERE, BERETEEFSNENRT, DEERMFTiEEERET,
HXH#E. REGEONZWESBIIREES.

MEEANBRGREL SN, SISLFFEEE, RPEH~XHFBERNESH—IMK

EEMFTURFEEENERT, SEKERNEMNAEERE, FTERUBRYESRE
FRIEKEE, 53 R REEERENFEVRBERRIFEEKE, XA EHBA~REKETBE
WRHAZM. A, ALEMERITEAN “TFH &, SEEVERBKREURENSIFEE
BE, TUTBEREF LS T AFER LA 3000 12T, SBMEBKAE, SN KEmE,
ERTFIIFRITEERY. AFRBMERSAMELRTEEEFNNTHSFEE, WEERTE
ATREAR R, SIFSERBMELSM MLF. ER, IRRSISETLREORE, 2ERRTEHE
L, FETREMFSFERGHFENE, EPFNXRESISEREEARA—DTIT. AL,
WAHBRRITHE RS, SR TIE S FHLLLE LPR RO AIFTAE.

FEELNE, AATBRFLHELISEARBETRNERET, SR TERIBLERNS
ERMERSNERERERS EEAMBELIT. BF “‘BLE—OEFR—0HE NEUT, &
RIFIRRAITA AT REE IR E N 1R A B R

Hi X 2255
X IR

KA EBEK PO, BIETERERIL. £RMKKBNZERENTFNEED,
KNUMRBRE, TERATE; KEBEALIBRWIMZENEZRENZREHEA, X
BN R NEF L2 RAGENHIER

RAEMXAFAHLM, MAFREEEK AL, KRieghe, JeiEl, AREEEHIER, XK
FEHIT PR, FRayHdt. b, AL I3 MEWmAERBK, MOMEEFRILE, BALRBERIE. £X
Hh X BB A SR MR AL LS A L, AR P EALT AN E IR AR DT .

R CGUEEMNBARMIINEY , RKEWEMS “SELHFERLEL. JLTTEFRR
BZOK. ERMEFEERER . HEFBETR” , EXIANERMBEH. RHREEEL
FRER. WAL G EA RS A EEKRIAL.
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BRRIR: AFFER, RITSWERE

REMH FRORMEE S, XN FHEENOH KRR AN RK. KERIEE
HAMARSBEFEE, MAERERFRNRE. #EHE, RPLHIEER 40 26, XK=
HEfEE 1500 ZAZ23273K, REER 80 L FK. B TREIRSHXFALR I MR
1214 £HFK, RREABACIMEFCINERG. tAFE, XEWRKREEFIFAWL
MAREM A URHUKEME, KRZ N 30CE 90°C, EXIMEFHRMA LT AN {EMHHR
FEX 101, FUKESHERER 1103.6 23277K, E2PEESHRANPREHAE. BEFIR
B, RETEELY 1653 K, HERN 263 FHAR, KERHAREERFERAN
i

ERESFEMERHENREALTINRMIIA . HEAETHRSHOEIRF O, KE
mKMERBERRATE. KizHH, KEETERFRREMNFERANALRKENL
AMEN, MABEHT 200 ZPERMHXE 500 Z4E0, 2022 £ 5] TR ERYIMER
AL E 5.50 {2 2102 75 TEU; KERATFERLTEFAMERNEIZLED, THERAEL
FEBRIER, ARSHE ‘—F B NAEERRZFEVSHLETEZEM. S
B, BE 2022 FRK, RKENHKIRDETRE 1468 N2, HWSHKIHRERXE 410 28, ¥15
SERRCRER/NRE 1 /N, REKREZIRSLIBERD, EEMRIZK S FEEKEILR.
| FERBERRR; 2021 R, RETLABESERERAET 15307 2B, SERABMBEMLES
HEZ, EEHRULABNEATR. MEHE, XEEEEFGEPEEFRZEYR
L, BEETIZERRKILE S MREMEER 2 —MEIEMK E— P EEZRTRAMELAIN
B

EFRRBIHX A= SEFEEK, HREFLATIILE, ERERNBEX

ITERRFTHX A= BEFEIEK, HREFLDTUIGR. 2020 F£~2022 F, K
M X A = 2E 52 58 14083.73 27T 15695.05 125cF1 16311.34 27T, FEEsH AliEK 1.5%.
6.6%% 1.0%. ZIMREAMIWHEFRRZN, EFRKEHLEFERRARE; 2019 F
PSR, REMHEVSREBELRDEMR, RESAFEFURHEIEAR, FAIZIEFIFEEHIEE
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BRRREE, XELFEWMOHAHHER. 2021 FUREESLEE TEFENEEHEHE, KETE
FOREBIE MR, AR P S R

E&3 XKETHXESEREESR (B4 27T %)

18000.00 18.00
16000.00 16.00
14000.00 14.00

12000.00 12.00
10000.00 10.00
8000.00 | l 8.00
6000.00 6.00
4000.00 400
2000.00 2.00
0.00 0.00

20114 20124 20134 20144 20155 20164F 20174 20184 20194 20204 20214 20224

XA R E XA = BAEG R EEMX A S EEE

BRR: OEDAITEE. REDHEIR. BRER, HHoREE
2023 F 1~6 B, KEMIIMXAEFS(E 7842.83 127, FELIGK 4.8%.
F=Ar 254
REMFEVERRSRE, B_MBE==URIERETEFERNTER T

MRSk E , KT =R 454 2020 54 1.5: 34.1: 64.4 1%y 2022 Fi 1.7:
37.0: 61.3, 2022 FF, KEWHHLME—. . ==\ EIN{E 273.15 12T 6038.93 {Z7TH1
9999.26 {258, BLEARIBK 2.9% -0.5%F 1.7%. HE_MEBE=F I BIFERETEFLREN
EEHA.

2023 F 1~6 B, REWMHHILME—. —. == HEn{E 80.54 12T« 2678.54 {2t
5083.75 12T, B RIEK 4.2% 3.0%F 5.7%.

EFERXETUMZEMKR. AELI. REHE. BHNESAENE_~LERERAF
B, FHR. EYEATEBRMEFTNEVRRBIRE; EXREMUERBERE, =L
BEEAREE—EEN

RETIWEFEMESE, SRUNTIET. EIZFNELR, RETELERT ‘M
ZfR. AWM. KEFE. BFEE. £VWEL. FRFVA. ERRAE. BIHR
INKIRHEZAEF k. 2020 £~2022 5, KM TAIEMED AIEK 1.3%. 8.0%F1-0.9%. X
MBIV ERZEPFHIEL, EXENEF TTERRLM, 2022 FHEVIENER
EETRE 2.5%. 2022 5, REMEBHNFULRELRE, 12 FERFUHENIERFEE
W, EMESTTEMEALT I 77.9%, Lt EFRS 2 PESR, HPfEMKR. Fel.
EMEL . FraRr L SEEEINE S B 15.6% 9.2%- 7.6%F1 7.2%. FE5E Tk E I A«
FMEBEAAIEK 8.9%. 15.5%, AHIRFHMLULTI 5.9 D 115 PMESR.

B, RTEWFEE, REHFUEMBEARE, KEDIE. ABRLIEETWERT
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ERPEEETMA, L ENERTHREE—EES .

RETHEDE. SMHRENESFUMEETLTEFRE, RNEFHERHE
XERS

2020 F£~2022 F, KAEW R H ST 5 = F= g IN{E 9069.47 12 75.9615.37 {2 7T 9999.26
255, REAREK 1.4%. 67%5 1.7%, BHREFEROBEBHNA. HEHBRER R
PRI BRSO RN TEDREIEH. ORMRSNERRH T RS, 2025, KEH
AR BB AOEHER S RREREMIERE 5396349 B, BT 63%; 2EHOK
FALE 5.50 {206, 3 O EFAFUEI 2000.00 FHOER, K5 210200 HIRAH, fiES
B+ ABORMT] EHH O RE 8448.52 (25T, FILLTIE 1.4%. HITIRE, 2025, X
ETHA MBS W EME 140175 7278, FLTH 29%; SEEH. ©immEL e
1061141258, FIEHEK 9.9%; FRMERLMEME 12621 5, BHLTH 9.9%: Bl
KEMME 1020.78 12T, FILL TR 3.3%. KM RMAMHLTS, LSBT UL R, 2022
R, FEM RIS SRR 40488.25 15T, LLEFIEM 4716.46 272, Rtk
B4 12.8%; SIRERE 42494.69 12T, LLEERIEM 1598.60 27T, FLLHEHK 3.5%: R,
B TEORBNEL . EEAR L 12 S8 AP SRR 40%.

R#E. HBEMBEHO

EHFR, RETEER-REEERE, ERELGHABRMERRIVE; HEEAE
HRENEFERNERNN, HBEEHRFERL, RETINRZBRAREK, EROTHE
RRBE, RREE—ENHRR

RAETEERFRATEREHDEBEHFM . HiEdl. K. FMEERHFRFE. 2020
F, RENBFEITRRNVEER, BERREBXARFLFTRENEIEZNNNE, BRARA
H) ERAEYIHBERIST 20 F> FEM RIRE" BEEHES, MBREXTIERREEAD
i#, 2=HZH 400 ZTHRVBEMEERESKRE 173 MBFIE, 2FEAERTRE (A5
WRP) #IEH 3.0%, 5TFLEFYKE. 2021 F, HBELEETIE, RETEEAZRE
EHE—PRE, Hf, FELREEK 13.8%, 8. BEMEMBFREHIEWIREY
K 23.0%, BEMRIEIRFILIEN 1.7%, PERBRE. FEERNESZARRSGREIGEIR
FEREKE, ESRPMFERBERERBEEK, RERERARS, FIgERATRFEMK.
2022 £, RpEHFEHE TR, RETEERFRABN TR, B LA ERiEE.
EREER G ANRBDARFER, 2FE P URETRE 1.1%, -~ W REEK 1.7%,
FEFWRE TR 13.9%. 20URE, TWREEK1.4%, SeHRELERN 27.8%, tEEF
RE 31 MESR, BMRERRIEK 6.8%, A&WRELLEN 24.5%, tLEFRF381E
DR, HAKF SR AR REEERFIEK 45.8%, BHHMERXBREEK 9.5%; 5
HFEFERE TR 23.2%, TRHEWRE 1N0PMESR. BERE, MERXETEEESH
RERBBAEAMNE, EREEWETIML, WERXBRIERERLE, LHEFHHE. &
BOUHR AN EMA.
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Mk4 REHERECRE. HRHE ORFER (B 27 %)

HE 2020 2021 £ 2022 £
& HE & HE & HE
BEEERFRE - 3.0 - 4.8 - 9.9
Hep: —F=iRE - 83.0 - -45.8 - -1
FEIRE - 1.6 - 7.8 - 1.7
=R - 2.6 - 4.9 - -13.9
B &R 5% - -4.4 - 6.2 - -23.2
HLHERTERM - -15.1 - 5.2 - 5.2
HEBRRAHAXZRERKA (5T) 47659 3.3 51486 8.0 53003 2.9
BB O RER 7340.66 -10.1  8567.42 16.3 844852 -1.4

BESRR: RETHTFERATAR, FHdnEn

EFR, HEEAEHIRETEFRENEEZN N, ERABHBXNARLERHEER
5F, HBEHMZRFMIKk. 2020 £, KEMETHSHHRRTELSHTRE 15.1%, HPREA L
HLSHERTEST TR 12.9%, BHEEHZERTIENAMERE, 2021 FXEMHSHE
mEBESHTM 5.2%MEBK, RANLHESHERTESTEK 7.5%, RAMNLEHEMNEE
EHEK 8.0%, HREHTHLLEIR 26.2%. MHBRENE, 2021 FRIEMRMLALRMFH
mEEHP, ik, BiE. HOARKTETEK 5.3%, HHEMEIEK 16.2%, BF. RKH
AIEK 37.5%, BRXABBMEIRBMIEK 2.1 F, SRHKFERIEK 32.8%, iamEE
1K 27.5%, FRERUREIGK 74.4%, BREFHUEK 12.4%, HEMMEMf. 2022 F, KFDHH

SHEMTESHELL TR 5.2%, R EAVHRSEHH, RERMETETLEK 3.5%,
PRz R 19.8%, X RNAMEEK 10.5%, BRMEEK 0.3%, RABBRMNFTHRE

METRE1.1%, kL TR 3.8%. EAFIOHEMNIFRERSESEML EFEK 1.0,
BREFHIEK 46.5%. BREAU ERABE AHLMELIANERSETIEK 9.8%, SR LT
SHERSERTMMLLE R 31.3%, Ltk EFRE 5.1 MESR. 2020~2022 F, KEHHEAR
RABAIXEBA D77 47659 jT« 51486 JtHl 53003 jr, HEFEE, ARFHBMIENH—
FRFCNET 5. BERRBAKENTEIRT HEFMIDEFRARETR. FrCHE
ARNBEEURE EEATHEEXNMERR, RETHENREEH LY K.

M ARE, 2019 F~2020 F, KEMIIIEZRAMKE, PHOSTERE TR, 2021
F, FRBSINTIEEM AR, ERFRERERREZME, XETHEASTRBKE, £F
HHOSE5TR 8567.42 12T, BILEIEK 16.3%, Hr, #0O 4691.82 12T, #K 9.3%, £0
3875.61 27T, Ik 5 ke, K 26.1%. MBASHHFRE, —MRBHHO 2239.24 127t
AEMHEALER 57.8%, kEFRE 1.0 MESR, BK28.3%, RFEWHA 22 MEHIR;
MIRZHEO 1182.19 25T, K 3.4%. MAZKHE, WEKE. £E. AR HE. KR
A5G4 35.8% 2.1%. 23.4%. 22.5%F1 17.5%., 2022 F£, SENHERE. HIFMEE
FRERRTM, RAED B O SEREHE TR, Hrp, #t0 4644.93 (25T, Tk 1.0%; 4 0 3803.59
fZT, TR 1.9%. NBRZHRE, —REHHO 2274001ZT, SEmHALER 59.8%, Lt
EFERE20MESR, #BK1.5%; MIRZHLEA 1126.59 27T, T 4.7%. MEAOEMRHE,

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 6
Hodlb: bR EESXTNFELERFARO A B 45, 460 47 F 100071 BM: http://www.dfratings.com



E;ﬁﬁ%ﬁ@[&ﬂ%mﬁmﬁm'&ﬁ] HESHETESE [2023] 0820 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RE®WHOFUEK 10.4%, BEEL. SMFREEINSH TEE 23.9%H 6.6%. MRZIKFHEE,
SERER . EE. BEMABE AL HIHEK 5.8% 1.1%. 11.8%F 4.0%. “—i—ig” « RCEP
MIHMEAMAEIRT, 2FN “—H B BEAERLOSLE 342%, X RCEP RAEEA AL
32.1%, #AILE EFRS 0.9 M 2.6 MES R KO 2WKEE, BREFRERRNEHRE %,
REFRBURHE. BirRZBEREERRRLN, KETIINRZHFE—EH K.

BFEKEN
RETE “—H—B W “REEHELR RAEBRREUZLKPHEEENEFM

AREEHAL, RIERFM=ILERM, EERFVEMFAREERAZNBNIRRE, HREFLR
RENEESER

ME R EBRMENHEERE, KEDE “—H 8 M WERHELR BAE
REBWE KR IEEEZHLFMEEMA. 2013F 9 B 10 B, BRER NEFH5I1R
S AT REFE M 2 e 2B NEERIN. REENESHEALEH
ERHREALTTMEI A PEEGREHOUARPEIEGRRNEOHET, £ 21 #E
t#R2R FEFREFMSERXBIRANERM. 2015 F3 7, KESFREEN, BRLRE
BEZR. I BFEAT GERNHBLF L BAFHEM 21 H2E8 L2/ BNERE51TD
(ATER KBFE51TE ), BHREXESE LA BNERIRF “—F—8K 20
Mo RIE KBRETs , REWRMEEDER, BURARONROMLE, SERAER
L. R, A, JLIFFERMBEAFREEKRE, DT RAREERERNE, QU
MBZFEGINE, MARREFHE, ERSE5MIQBRSERFHNE, A “—F—
B Rl 21 B LA RH IBIRIAKEMENE. 2015 F 47, fESKEME, K2
BHBESABRERERKY, ZERXRRFELEGE-TEERZHEX, “—%—8 =
BENR, HAEELTRANEBOMELE TR, @RI, LT IRISHIE
HERZEE, B % 2. BEAKEERERE, BRRINRMRLSRE, EPEEEN
MIMFMFER. 2017 &, REWBRR BRI RETHEHE “—H 8 BRIENS/NANE
W, RREA T B EER, RENPIIESH ‘—H B  RCEP Mz
RHTIRF, 2022 3 “—H B BELERE M SEL 34.2%, X4 RCEP sl REH A&t 32.1%.

R, XEWEFE ‘HHMEFE —RENPHEZOMER, BE “FRENELR
B’ BEREEPNEE . RIE GUERDELZRANNEY , WEEREENE “UEH
ORI R R KIEEDELZREESIAX . ECIFKHMAEFIEKETSIE. £
BERRNETER” , ERXENEMA “EERTIEMLEL. LT EFRTEZ 0K,
SHEFNEERER . MEFBETR” - 2022 F£, KEHIERSIERIEESHIIER @IS
ZEFXZIRBUSH R, SIBtRIA 1180 . F{UHEE 1853.06 27T, AEMRANER
EEEBE—F, KXF 50.1%; EREWAEREFIRYME 1406 R, FrxthEXRIAE 318 1, &
RE721 {25t “BUE EMFUERT MERR, HERFRKE. SURBFSREERELRKRE
BBZE, BEXRBELHY, BASHERSHKERTBIZE, BERHXERERKISHRER
KUBIRETTE. HECIFIFSIER, ZHhEBRBRN “WEEESRREER AL ‘BxRE
HEFEWERE |, FEREREREARGFROREROERE. NEEDRLRE. BRI
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HINBE N TN, REMFIWEWFBLERARRSULRY, BHE “T=H" K, REHE
BERHR MR A= L R FARMERS %, ELBRASEHREL LT IMRHILLER
AR5 AL EEBISE 23.5%, T ERBE MEHT X A= g in{E S AR E T gmEtE B 5] 26.1%, Tk
AR BT G TR E RS EEFIX 46.1%.

RETEAREDESRNEZERTS. —HF 8K BEEDR. HEEhXaokk
Hhz—, BUEREARZHER AR, EFMLERETHENER, FMARE—ELE
B, MREFEREHERLERER.

BUNRE

‘“—H— N ‘HEREERDRALZR FERENRBMEBEREZIXKNBELAKXREHEFLR
EETRENE, HENTRETEZERERR, FERUEENT KR EBERMNH
Bz

EER, RETHMESLARER, EEHET <RETEREFMUESLRETNN R
FHLIF 2035 FILFEHNEI CRETMIRE L BREREMRBEIRRREFERSTHET
CREMFEZREEFRE IR TSN AERINES TERY FRBELREAL,
AR EEFEUEEDRALRIENESRESREBLARIVRALEMALRN N, BIMERK
fE ‘—TE—E BWEXRNEB, RFE ‘—m B R, BIUERSSEER, RREXRERF
A, EFEGEFIVEMFARFEREASHRR, RUNIPZREIE, MREERARELFEER
o

MEBBERFBRKRE, EFER, RETEAL S| REREEFLRE. MLERTE
Mf—PREFBKEELTERETHE. RETATSIESHRARMR, BFEA 175
HRISIHERERAS 133 BN, FHFR 31 5, Hketl. BEEAS 47 HA.  “HB&ME
AN RELWERRFEN, [FEAFHEVRBEWEZLFE NESKGH. B,
RETHRREESBRIFREZFLR. 2018 F, KEWTBREAMT <X FTH-—SRERESR
FRENETFERY , WHESLBZEAIE. HEBRELBRE. HEAEMLEF. IR
ERBANLRMIESHMBIRES MEESIE T RENRELBRNECK, ENHBHARE
LRRBMREE; 2019 F, KETHRFRAHF—IHELRBEREE TRERELZREXIFF
BRMEEMN, #—PRERELVHENE. MURERIFREEFHREMRERERW
BiERE. EARMKRERRTTE, 2018 £, KEWHEN <HE—FPRLHPE (KF) BHRS
I XEF MG R RAPRAESTE, H—DP RIS, RASKRREEOERHERY
MURREIITE), MREHREREORIR, MRS “—H B BRERMBKRESE,
o=l I E R A IR R

AETBRBEFERAFESRE, BNERERERS, BNFHRFEENE

MBIFERERERE, RETBNEERBEKESARL, EBRE CPEARLME
BUREEQFFELD  (UTER «FHD ) BME, BALRMKERXESRES.

EBNEEAAENTE, RETEERBMEAF. FEHELGS. BFAREELK. B
Bl, REMBRFILERS. BREFMELRAT ARV BEREHTHEAFHXEENE

<
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BEREDBFE AT EAFHRE, BN ERRELNTES, BUFERE. MEBUERENERS.
RETBNHREZERAHED T E. KEDHRIZRPRGSEERARXXHEREHRFERE,
BT «REMBAGRSERGTINE « (RETARBNDAT R TH—LINREBFMER
FEENEL « «(RETBNMERFRENSLEMERY S—RIMEMXHF, WETEM
BNfHRSEEFEER. 2017 £, TRAMEXHYRL TERAMEHRFEERNSNE, AFRAHK
BUSMREREELE, BIEBRRSNEMENSER, EBRERBIFNMEIFHS XL
F=, NENREFRXDNERE, ZREFERSELRS, LENERNVBERITL,
FEFERRERBMERFMERS NG EZ.

T BUR S
TA BB
EFERRBZHYBIBAGRES, U—RAREBANBAEEESBEANE, MBESSHRA

TR B ERBER AN B = R EESZERRENE, TFRKET VB A MRS K
&, U—BRMEBRAMBAEESBRARE, WEEDRE.

xS KETUBBABRER (8 Z5T. %)

— 2020 4 2021 4 2022 £

Koyl =] S fitk S =]
VST E N 1923.11 5572 2141.06 56.05 1846.69 63.24
Hep: B 1500.14 43.47  1621.89 4246  1346.94 46.13
FERHA 42297 1226  519.17 13.59  499.75 17.11
BAFEESIA 911.93 26.42  1126.50 29.49  423.66 14.51
Hip: BHLMERAREILRA 861.03 2495  1086.91 28.45 378.97 12.98
RN 616.29 17.86  552.45 14.46  649.82 22.25
T B A 3451.33 100.00 3820.01 100.00 2920.17  100.00

BRRIR: RETMBRERLAFER, RHSWERE

RXMAEFIEENE . EFEHRABTNRABEDSEAREN, RET—RALTEUASR
BriRah

RETELTRFEBMUNEBIDREN R, MZEFRMERRBERNZIE, KEDH
—RAFEMEWABAEE. 2020 £~2022 F, KEDHRBBA S —BRAETREWRANLLLE
DN 78.01% 75.75%F0 72.94%, BN SLEFETR. B, REMHREBAEZHE
B8 EUFEHMDARSEEK. E=F, XEHBER. CUFAEHNDARSH=X
B ST BB A LLERN 5% 70.94%. 70.26%F0 69.16%.
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Bk 6 KETHBBAREIEHEMER (Bf: 27T %)

- 2020 £ 2021 £ 2022 £
it =] il =] k1] =]
BB 1500.14 100.00 1621.89 100.00 1346.81 100.00
BEEFR 650.26 43.35 673.17 41.51 511.17 37.95
|4 310.58 20.70 337.34 20.80 306.64 22.77
IN:i=t] 103.40 6.89 129.04 7.96 113.58 8.43
BT 4ER IR 101.61 6.77 107.08 6.60 95.25 7.07
T A E R 90.58 6.04 106.06 6.54 85.77 6.37
E2b) 92.98 6.20 98.85 6.09 64.45 4.79
Hith 150.73 10.05 170.33 10.50 169.95 12.62

BRSRIR: RETUMBREAFER, RESHERE

RETEBBRAZZBAZTUEA . TEELERZRBRA . STREAREAREFEEMRYR
ANEBRK. BFR, RETIFEARUREFMATIREA, EEERFFARIEILBAR
%, FHRBABE K.

EFERRETBAEEESBAGARR, RREANRSZ 77 BUF L iE ZEER S
GRS RMEE —ERHEN

RETBNMEESBAZEZRETEA IHEAREILSRA, ZEtbFmigEEgmn, i
FRBANIRE iR 5. 2020 F£~2022 FF , RIEM BN EESIWA 238 911.931258.1126.50
{Z27TH1 423.66 27T, EMER LM ERNHIEWA S B G EE 94.42%. 96.49%F0 89.45% ., 2022
F, RETBNMHEEESWARLE TR 62.40%, TEEZEMFHIHLERIME, THELERTER
DEE. RRKEMBFAMESWANE S ZH T BUT L LE 2 ARG = 15K 51 % %2 1
MEE—ERNHEM.

EFERXETARGERBRANENVEZE, LRHBBARAREZTYBKRANER
3

2020 F~2022 5, KEFEW _ELA BN I 616.29 {278 552.45 {2 7THN 649.82 12T,
FET BB A — M M ST AFBORIE 7 3 . 2020 £50 2022 &, A NXTHERM,
ERMATNRAETAVERZFNE, ERMBIBRAEKRZ.

2023 F 1~6 B, REMIHA—MAHLTAFEYA 1076.20 27T, tbEFEHEAEK 23.9%.
He, Bilgig A 841.40 75T, BELIEK 31.4%; FERIUA 234.80 27T, RIEEIEK 2.8%. EH,
FETH LB MRS 223.40 1727, tEEFEFEREK 2.7%.

B
REMUYBRXHA—RAXEMEIH AT, REHS RS ER

2020 £~2022 &, RWMBUGNEEIRME, RETYEIEAR TR, ER—RaHmE
XEMBFMEE ST EHLFTREESR.
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B&R7 KREDMBSZEER (86 27T %)

(=] 2020 £F 2021 £ 2022 £

—RAHMHEXH 3151.35 3152.55 2729.83
Hep: —RaHRSE 220.66 234.39 215.89
¥E 44291 484.21 478.94
HefRBEMRL L 518.88 595.56 546.38

B BE 175.49 180.58 176.61

B MEES 1997.14 1683.85 1119.57
RIS — AR TRE T LS 32.19 3425 51.53
W BAZE 61.02 67.92 67.65

BRSRIR: RETUMBRRAFER, RHEWER

RAEDNMESIH G —RAEMES L ERFE . 2020 F£~2022 £, KiEH—fRa$
AL PRI E 555 1014.55 27T 1079.76 {Z7TF1 1417.81 27T, H—RAHMEX
HEEEE SR N 32.19%. 34.25%H 51.53%. 2020 F£~2022 £, KETBINME B AR5
B, EVBESAEE K.

EFERRETBENMESIHEEZR T LM SERARER. ERKFRER. EX#E
RE#HRFEFS.

2023 F 1~6 B, REW—MRAHAMEE I 1318.40127T, LEXFEHAEK 3.0%; BT
MEESHA 27040 25T, LEEFEH TR 41.2%.

BUN RS Rz fReE N
RETBNRES SEREAREF, BRESHREABRAIGE, KRHENEIRN, B&
eIk

BE 2022 £k, REWHHRFHRSRHA 8890.13 27T, H—MHEFRET 2005.83
270, TIRSIREN 6884.30 27T, B E 2022 R, KEMMH BT RS RE 8645.60 12T,
Hep, —RE55RE 1994.80 27T, LHRSRE 6650.80 {27t #HEFRRE, MARKE
155 R 2401.00 27T, &EE27.77%; RRBFFRSRE 6244.60 12T, GEE72.23%, BN
MEEEDHTREBN. MEFREWULE, RETBRNRZEEATEMRBERS AR
MIME X H. #E 2022 5K, KETBNGRSATHEER. L&, REEERS. £58
WMIRERIP RMOKFFEMMME RImMETE DA 2667 {278 1460 25T 1211 27T+
941 {Z7TtH 505 12T, Atk 78.47%, MR TREE ™, £ ERE LA REMEXHRSH
=ik .

RETBNGSNHRENRAGE, SHPEENENR/N. 2023 F, KEMIHRIBNE
EBNRSAE 114235258, ARSREAN 13.21%, FEEBUNHRS KIREFEHIKR.

MERREXRE, RETBNAUATFEEENRSNESETERE THHE —RAHAMERK
A BURMEESWA, EREESRIERE. 2020 £~2022 F, KEHMEAXNBFEHESH

' B EEE-RARES . BE. HLRENHL . BT BE 4 TR .
? MK A AR=—RALMERE RN/~ AHMBIRE L X 100%.
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BERBES 77 0.54 5. 0.48 1841 0.34 5, MEUWANBUF 5 HEEREE S VBN G &
MIETREZEAR TR, ERIXETHRSHREVRANEGE, BN, KEHBRTUETR
THHBNBRARSHITEFERSNER, —ERELER T RENIMEEEN. BEX
B, RETVBBMANBNHRZNESEREERLT.

E%k8 XEMBUNHEFZERBR (R4 Z7T)

;e 2020 £ 2021 £ 2022 5
nsCEON 3451.33 3820.01 2920.17
BN RS R 6368.24 7882.04 8645.60
TABHIN /B R 55 RER (%) 0.54 0.48 0.34
BRHREE (%) 45.22 50.22 53.00

HRBRIE: SRR, RHSWERE

BERE, RETRSELHRAITRAEGE, EPENENRN. KFEWIAN, KF
M RFEEIRE, BAfREREATE.

TGRSR REN
FHBEFPAARET —RAXLTEEE, —RAHTEUANERHESFHRERERS

REMEITHAPRSERREEPIA—RLIAMBEE, U—RLIOHEMBUAENEER
S

ARSI IR ITEEN 0.6783 1278, 2020 HF~2022 £, KEH—RAFETHHEBA D 5]
ARSI R L 1T BB 2835.19 5. 3156.51 £5F0 2722.52 fF. RBURE, KET ML
HEMBBRAR A GRS RERERS.

RN\ 4

W

BR9 APHEFEEREER (BA: ZT. &)

b =] 2020 £ 2021 £ 2022 £
— R AHTEWGA 1923.11 2141.06 1846.69
—RAEFRELN/AEREITRIEZIT AR 2835.19 3156.51 2722.52
BRSRR: AFRE, RHSREE

#it

RE2WIAN, REMLIREBHX PO, BIAEFRBERIL. LR X228 @R
WHEED, RUMEME, KBRATE, NENEIMXNEFLRAR RS EHER;
IEFRRETHX A~ SEFEEK, HRAEFLHREIER, KETVBUALA—RTIE K
AMBRMESBANE, BBRALEERS, VESEARR, RETHRSHPREMRAGHE, £
RENEDRDN, SHEBRFERRATE; ARENAARET —RLOHETEEE, —RLILWME
WA RS RERERS

RN, RASBBXER, RENFUEMBEERE, ~UEREAAREFE—EED;
EER, RETEERFRBEENE, WINEZERARE, BRNTHERRRS, KAkF
AR, RETBRMEESBAGRKE, RAREARRS ZHT B L ZHER
B Fm K sE R R M EE—ERRAEL.
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GRS, RETHAHEEABRENEN A, APRSEATETHEFFENLN,

ELREARAT
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B —: REMEELF. MBERSBE

ZxieRR 2020 &£ 2021 &£ 2022 &£
WXAEM~BE (1ZT) 14083.73 15695.05 16311.34
BFHKE (%) 1.5 6.6 1.0
AR AFEE (T) ° 101614 114312 119235
=R 1.5:34.1:64.4 1.4:37.3:61.3 1.7:37.0:61.3
TobEmMEEE (%) 1.3 8.0 0.9
BERFREE (%) 3.0 48 9.9
HLHBERTERTIE (%) -15.1 5.2 5.2
PEHORE (Z7T) 7340.66 8567.42 8448.52
BEEAOHE (BA) 1386.60 1373.00 1363.00
HHEBRAYAXRKEA () 47659.00 51486.00 53003.00

T BHERR 2020 &£ 2021 &£ 2022 &£
—RAHTEBAN (Z7T) 1923.11 2141.06 1846.69
BURF RSB (Z7T) 911.93 1126.50 423.66
FRABIA (Z7T) 616.29 552.45 649.82

R 1EIR 2020 R 2021 FR 2022 FR
BURRERE (1Z7T) 6368.24 7882.04 8645.60

BRRR: RETRITFE. WBURER. R AR

° 2021 £ At GDP fk#E GDP/BIEAOEHE.
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B —: HABARESFERFEFSHEX

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]85 &) , A BNGREERTRERNSAZZIAR, FSRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C. Hr, AAALZATH “7 FSHITHIA, RREASHRET
RER;, AAREBRATA “+7 5 " FSHTHIAE, ZRERAEEESTHRTAEZR. F&F
SEXMT:

&= E X
AAA RIEREMEENRE, BEEARIAFEFRENZN, SHXKRRIE
AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFTELHRA, FARKE—HRK
BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

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 15
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BRERVER R HE

IESERITEXAENER, FHLWHE 2023 FRETRA—REE 1
) 7 (UTERS REE ) WERSEESEN, BESISRETAR
BR (UTEHN “SITER" ) MZBEINXN. TEyNEERSRNEX
B, SUEREITR. A0SR MG AR LA B
RN E

BRERITR B IEEMREFIT RN RIS . ERFTRSERT IR, K
BERFEREEMERZTTRERANELRERREFTRRE; TERRE
WRERTDEWIANAATREFENZRIERSR=EEAZ MNP BT BE.

RIS SRR A TR NSRS, SRS
RERE TR RN EAAT S0, FRMIXER, RS me LR
547, MEREERERRETRER .

WMERETRXITEGEER KT RERNRIELR ARV RAFRARER, RT3
SHWRARMBEARBIERFBRIFITRER . WINHAREASR. AEEH
FREN KA E TR FTRITH.

AHHBEAENBRETIRERSHLEERERRBREENEXZRIIREBAE
MEAXENREREE, EZXFRXFGHHAME . KT £ W
(http://www.dfratings.com) S E & 18 ENE MR EFUARE, BER S
15 BT R 3 > 25 4 B O ) AR B FAE EL M SRE A FHR BRI AT ]
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