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B AREBRA) BEEK 5.0%, 2 E, FELIRER EEEK 6.7%, BAIRIER FILK 25.3%,
PR REEK 0.6%; HHEMTELSMELLE TR 2.1%.
KBS

RETE “—H—B W “TEEDELER® BAERREURLEHHEEENZFN

EREEHAL, RIERFM~ILEM, EFERFVEMFARLFERAZNBNIRE, HREFLR
RENEEIBER

MERSEBELBRIAENBERE, KEDE “—HF— 8 M “WERDEELR” WKE
REBWE KR EEEZRLFMEEMA. 2013F 9 B 10 B, BRER NEFH5R
IR “WAAZRERE" M 2 el 2B’ NEERIN. REFEAESHEMER
ERHREALTTMEI A PEAEGREHOUARPEIEGRRNEOHRT, £ 21 #dkE
E2R2 R FEREFEGEAXBIRANERM{. 2015 F3 B, 2EFHEEN, BRLE
BEZR. I BFEAT GERNHBLH L BAEFHEM 21 HE8 L 2B/ BNERE51TD
(AT &R <B:ETs ) |, BHREREISE LLB/ L BNEKESIRM “—H—8 0
Mo RIE KBRETsY |, REWRMEEDER, BURARONROML, 2ERAER
L. R, . JLIFFERMBEAFREEKRE, T RFAREBRERNE, QU
MBZFEGINE, MARREFHE, ERSE5MIQERSERFHNSE, A “—F—
B FRE 2 s E AR BEBIRMASARMENE. 015 F 47, ZESERUE, X2
BRAZHREXEXEMEYZ, ZERKEPELGE—TERARZHRK, ‘—%—B &
ENR, HAELELGRANEOMELE TR, @RS, LT TSR
EHEREE, 8. % & BEAKCERERE, ERRSNRMRLFES, 2ETPEEEMN
MINFFER. 2017 &, RKEWBN R BRI KETHEHE “—HF 8 BRIENS/NANE
W, BRREA —H—RR Bl 2021 F£~2023 F, KEWNIIRAZH “—H I8 WiHh
AMTRTT, X “—H 8 SREERL OS2 57 33.3%H 34.2%H 36.1%.

RETEPE ‘BHLFE —EENPHROER, B ‘“WEEMELRE E
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FREMPHNER IR RIE GUEEMNBLARAMNEY , WEEEEAENLE “UESAZLO
M REIE TR XIRBEADELREES AKX . £EAFEEFIGKIHEIE. E5BER
EREREX” , ERXEREMS ‘ELHFEMLEL. LTEFMEZOX. SRt
MZEREX . MEFBETK 2023 £, KEMESRFICRIFEBREGRMBAER X
BIRBUSHTRSL, MRS 5| BB DR RIRERFNRAA 1793 R, dUEMETRERES 40 R
RET=ZFATEEGR, EFEWSIBIER. WALERR % 2305.56 27T, SKEFEFMANE
MIELEILER] 57.4%. FURRZBE—MERGHRRR, EXFFBEIZE, sUEESENYT &
TRFIREER, FREBEELRE “EFRE « EREALBTEEAR. KETEHRSH
RFXER, 2023 FREFERFERTXFERETRERBRIERE 1.1 HioEHE. thEtl
WIFEURER, —HHBBRERN “WEEEGREER AL ‘BREUABIGEVER L X
EREARCFHROREROER. UEENEBLRE. RBICIFEHENRY, KEH™
W R IEEE R BT RES L M, ST ENBEIRR. 2023 F, KEH BRI
A iEME SRR E TR LB IR 24.5%; SRARKRS W SEBEEFXKRS . RERS I
B A EFEHFIEK 9.8% 14.3%H 13.6%, HIRTAEIN LRSS WFIYKFE; #Hre@mis
BIREIGK, FREORAE. HHHNEER. REVBAFEIAIEK 1.9 5. 81.3%H 11.8%.

REDENREDEKBNEZARBS . “—F B BEETR. HREBHEAEL
Hhz—, BUEBREBARZHEX AR, EFMLERETHENER, FMARE—ELE
Bz, MREFRREHERLER.

75 U
TA B A
EERRETMBBABARR, U—KRERARE, MBEEHRA

ZHBERBER UL BTG T TESERRZN, EFRREN VB ARIES Pl
B, U—RMEVRANE, ERIBIUA S EERFEIEM.

E®k 6 REDUBBMABMBRER (8fi: {Z7T)

bif=| 2021 4 2022 4 2023 £
1 375 B A 3267.56 2270.35 2617.13
VST E N 2141.06 1846.69 2027.51
Hep: Bl 1621.89 1346.94 1579.13
FERIA 519.17 499.75 448.38
BFHEESIA 1126.50 423.66 589.61
Hir: BFLMFERREIERA 1086.91 378.97 537.20
2 ERANBAYIAN 558.75 654.12 825.44
FIA—RRAHITMER _ERABIA 552.45 649 .82 820.27
FIABRF IR SR E R BB 6.30 4.30 5.17
WEBHA (1+2) 3826.31 2924.47 344256

BRSRIR: RETUBREAFER, RESHER

RXMEFERFENATERSRAREM, XET—RAATMBEYRABERE, Bl

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 7
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A S LA

RETELTFEFEBMUNEBIDEENE, MORBREERNZE, —RALME
WABETE . 2021 F£~2023 F, KEWHLEHRA G —RALTRERAMWEEED 7 75.75%-
72.94%% 77.89%, BB G LB BH, RETHRBBATEZREER. BUFES
B DAFSHMEL, = ABRMET AHWBARLEE S A7 70.26%. 69.15%H 71.09%.

ExR7 REDHBBAREEBRMEL (B {25t %)

mE 2021 £ 2022 £ 2023 £
3 =14 SE| =14 S =%
BB A 1621.89 100.00 1346.94 100.00 1579.13 100.00
BEH 673.17 41.51 511.17 37.95 719.27 45.55
IV FrEH 337.34 20.80 306.64 22.77 289.53 18.33
H A IR 107.08 6.60 95.25 7.07 100.53 6.37
E2530) 98.85 6.09 64.45 4.78 84.64 5.36
OINEES 129.04 7.96 113.58 8.43 113.80 7.21
HAbFiFh/ N 276.41 17.04 255.85 18.99 271.37 17.18

BRRIR: RETMBRERLAFER, RTSWERE

EFR, RETERBAEGRTRE, TEHTTEA TERELMEBREBRA STRBIAR
EAERRBEERBASZHER. RETMAEAEVKRENE, ERENFARNELLKRAE

EFERRETBAMEESBARE TR, RREANRSZ 75 BUF Lt 2R S
AR EFERmEE— ERHEM

RETBNMESPATZRRTEA L EARE LR T FR 2R TREES 2021
F~2023 F, RETBAEESBAPER LHFERNEILRA S BIGLE 96.49%. 89.45%F
921.11%0 2022 5, KEMBNMESWARB L TR 62.40%, TEEXFEHMHiZRRZm,
T LERMRR DS RERKETEFMERESWANIES ZH T BT T LE ZHE R 5s iH ~=
miAN N EFH N FE —ETFHREN.

EFERKET ERHBIBARSIEK, MARETYBBRANERHWHT

EFR, BRMATHRETHVESIFNE, RED ERGIBAZLKERR, N—H&HE
BB NIRRT E .

2024 F1~6 A, RETM—MALTREWA 1144.40 27T, BLLHEK 6.3%. Hr, Filix
A 865.40 15T, EILEIEK 2.8%; JEFEUA 279.00 27T, RLLigK 18.8%. EHI, KEMEUF
MEESWAR 249.10125T, BEEEK 11.5%.

T
RETUYBZHUA—BAHETEIHAE, MEZHSERARRA, WERBAREETRE

2021 £~2023 F, ZRWBUMAMBERNZIE, KEDMESEBERKS, —RAHR
BXHAE. RETRMSIHS —RAAMEZHLEERE 7. 2021 F£~2023 F, KEM

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 8
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—BARRE X HAHRIMESZE 5517 1079.76 27T 1417.82127TF1 1614.81 {25¢, H—HKA
HEZHH L E SN 47.41%. 51.94%H 49.23%, 2021 F£~2023 &, KETERUEH
BRFE TR, MBRALREE— K. EERRTEAMEESETEAT LK. Bl
BIEEY. BAKFIRIR. EXBREDKES.

=8 REMMBEER (B {25t %)

e 2021 £ 2022 £ 2023 £
— R AHTRE T H 3152.55 2729.83 3280.42
Hep: —RAHES 234.39 215.89 244.25
BB 484.21 478.94 491.79
e tREFIRY 595.56 546.38 667.29
EirEE 180.58 176.61 211.48
BRMEESTH 1683.85 1119.57 1635.72
LR EFTH - - -
B X H 4836.40 3849.40 4916.14
NIt B 47.41 51.94 4923
sy =EcE 67.92 67.65 61.81

BRSRIR: RETUBREAFER, RESHER

2024 1~6 B, RET—MRALMEH 1532.70 27T, EILLEK 16.2%; BNEES
X it 349.40 27T, EIEEIEK 29.2%.

BUNRE

‘“—H— N ‘HEREERDRALZR FERENRBMEBEREZIXKNBELAKXREHEFLR
EETRENE, HENTRETEZERERR, FERUEENT KR EBERMNH
E&z

EER, RETHNESLARER, ERFHET «<RKETEREFNHSLRETTOI R
FHLF 2035 FIRFEFNEY « HENRERMELBERETITIFRY « (KENHS
FlElHRELRE TEORERY « KT RERESFLBRMERNETHEEY « CKFETH
—RIMUERINEREY SEARAN, PHRRELEFEEEDRLZREARIRESREL
BRROBRALBMAES S, MERERE ‘—HF 8 BREAIE, RF “—H—8B &%,
I MERSIAEST, ERMEREAF, iR~V ERARHERGSHER, REXTH
TREME, MREZRFMELEFEBIR

MEARBERMBRRE, EFEER, KEMEALS|FH. BREREZFLR. RUEBHE
MFA—F RS FRKESE T EEE TR 2018 F£~2023 F, KEFIRASLME “EAHEA
TEntil, RIFSIHEEAS 47.9 T A. B, RETRBREABRIFRELF LR 2023
F1 A, REMBRFLHT CETRERELZFLRBIANG FER , £85I H@E, =
THFER, PRFERUREZFLENE. MANRESFERIFNE. BURELF
ZREARE. EHHREZFIIERELAR. RERESFALTEERK. HEEEX
ORAREEFARLIRESFE. MBHEASLHES. ERUKREFMNAE, 2018 F£, XEN

' R HBE-RAKES. 5. HteRERRL. BT RAE 4Tk .
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HEN <H—PRUPE (KE) BHRSFREXLEFRTR> ShpRUUESHE, #5059
RIOMF, RASEHREEDRRERREAMARZIITE), MRERASZEORZIR, W3R
5 ‘il BHRERMHBXRESE, R EMERTEMRER.

AETBRBEFERAGTZELTE, B EESERERS, BNRSEENE; 2023 F,
RETRERZBNFECRESREGSER, AERISTUBRBFERSFQSNE, K
HESREEENFHRE—DTE

MBIFERERENRE, RETBNEERBKESARL, EBRE CPEARLME
BUFERAFFELD  (LUTER «FFD> ) MRE, RARNKEHRXBSEES.

EBNEEAAENTTE, RETEERBMEAF. FEHELGS. BFAREELK. B
Bl, REMBRFILERS BREFNELZRAT ARV BEREHTHEAFHEIEENE
HERETBFE AT W ERAFHRE, BIFEERELRNTS, BINERE. MBERHENERS.

RETBNRSEEAHEL TE. REHRZBRPRGRZEEAXXHEREHRFERE,
BT CRKETBRRFERGTINEG « (RETARBRDAT X F#H—LMRBUF M
FEENEL « «(RETBNMERFRENELEMEY S—RIMEMXHF, WETEM
BNfHRSEESEER. 2017 £, WRME XYL TERAFEFRZEEATNE, ATRAHEK
BUSMRSREELE, BIEBRRSNEMENSER, EBRERBIFNMEIFHS XL
E=, NENREARBN2EE, ZREFEASELERS, FFETFERLEXGERSME
i NERAIERZ. 2023 10 B, KEMYBBEHN CKXTSFURBHMEHITIH AR
T (UATER MEPTRE ) WE, RETEERZBUNISEURES NERSER,
ERERIENUBRBNMERS AN FRESITHXN XSGR A RN T2 FEMEE R 0B
EETHENS, REOEEMBNFSEEERRES. MUESRINE, NEVEEE S0 E
Ke, MIREAGSNRERSFTHE, FRREREMIIBMBALATZXNIRELRE .

BUR RS R E=1RRE N
RETBNRES SEREAREF, BRESHREABRAISGE, KFHENEIRN, B&
eIk

BHE 2023 R, REMHBBFGRSZREN 11646.13 27T, Hp—KHSRE 3157.83
27T, TS5 MIRE8488.30 12T, 2024 5 6 B, MEAREN &R «KF TIAKE™ 2024 FHiE
7T BT S5 RAEEAD (W (2024] 47 5) , TRAKRZETEEHIGH T BUT RS R
1037 {27t, B, —MEFRE 354 127T, TUfSERER 683 27T, B ZE 2023 2K, KEM
WHBNRSERE 11117.59 27T, B EFREK 28.59%, Hp, —BHEHFRE2931.35127T,
LIRS RE8186.24 {LTT. RERFHRE , MARBUT 515 KA 3085.77 25T, Atk 27.76%;
X RBUF RS 550 8031.82127T, Atk 72.24%, B RS EIESH TREBUNT. MESEER
ME, RETBRFGSFITERTHEER. THiES. RESERE, MRETIFEL ERZD
TEEEM.

RENBNRFHREVRAEGE, FHHENENR/N. 2024 F£, KETBFRFER
BN RIBEES A7 153217 {25TF1 352.78 27T, &I ARSREM 16.95%, FEEBN R
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FRMEEPEEATISR.

MERESKRE, RETERFUTATELABRNFRSNASETERE THA—RAERE K
AFBFHESIBA, EEASRBERETE. 2021 £~2023 £, KEHMEWANBFESH
%iﬁﬁﬁW%OM%\OMPﬂom1,WﬂWAﬁﬁﬁhwm%thﬁ%TV ZR

KETRFHRENEANEGE, BN, RETERFUUBIL T TBRFERAREHRTE

hw%%ﬁ —ERELZRTHRFNIPETEN. BEKRE, RETMBULASTBF R
SHBEERERT.

BxR9 RETBNEFEZRNER (Bf: Z7)

bf=| 2021 £ 2022 £ 2023 £
TABHA 3826.31 2924.47 3442.56
B RS R 7882.04 8645.60 11117.59
BN/ BUR RS R () 0.49 0.34 0.31
BUR AR (%) 50.22 53.00 66.42

BRRIR: RETMBRRETESHNE, FHEHER

BERE, RETRSELHRIBRAEGE, FPENENR/N. KASWIAN, KE
B EEFEE IR5E, SRS XK AR,

FH RS EILRE S
FPFSAARET —RALATEEE, —RLAXFRERBANKARSNRERERS
RETRITNAPRSERREESPHA—RAAMEERE, UA—RLOHTEBRAENTEE
ki
GRS LT REN 19.30 27T, 2021 F~2023 F, RKETH—HRLAEMEWA D5

ARG L ITEER 110.94 5. 95.68 18F1 105.04 5. BEARE, KET—RLHEM
HRAN A RN REREERS.

E®R 10 FHGRFELRERER (86 27T, )

me 2021 £ 2022 £ 2023 £
> VAES T T ON 2141.06 1846.69 2027.34
— R AHTAEN/ ARSI R IT B 110.94 95.68 105.04
BRRIE: AFEN, RHSWNEE

&t

RE2WIAN, REMLIREBHX PO, BIAEFRBERIL. LR X228 H KR
THEzARN, RURBRE, TBRATE, NEMAMKNEFLARAB RN TGNIER;
IEFRRETHX A SEFEEK, HRAFLHREIER; KETVBUALA—RTIE K
ARE, BBBASLEERRA, MBSARE, RENRSHREMRAIEGE, FHENE
NBUN, BEGEFENEAE; KRSPAARET —RLOBETEEE, —RLOFEMERAT A
HfENRERERS.

? B A RR=BURF 5% R/ GDP*100%.
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RN, RASBBXER, RENFUEMBEERE, ~UEREAAREFE—EED;
EER, RETEERFREFETR, WINRZERAIRE, BRNTHERRRS, KAkF
E—EMkE; RETBRMEESWVABKE, ARBARRSZEHFHEEWNEE—E

THHEM.
ZENNT, REMBNELARHRSNE DTS, AREEATIARREFIMERN T,
B RERAE .
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B —: REMEELF. MBERSBE

ZxieRR 2021 &£ 2022 &£ 2023 &£
WXAEM~BE (1ZT) 15695.05 16311.34 16737.30
ZFRE (%) 6.6 1.0 4.3
AR AFEE (T) ° 114312 119235 122752
=R 1.4:37.3:61.3 1.7:37.0:61.3 1.6:35.7:62.7
TolksEn{EEE (%) 8.0 0.9 37
BERFREE (%) 4.8 9.9 -16.4
HLHBERTERTIE (%) 52 5.2 7.0
PEHORE (Z7T) 8567.42 8448.52 8004.74
BEADEE (BA) 1373 1363 1364
HHEBRAYAXRKEA () 51486 53003 55355

T BHERR 2021 &£ 2022 &£ 2023 &£
—RAHTMERA (1Z7T) 2141.06 1846.69 2027.51
BUFMEESBA (1Z7T) 1126.50 423.66 589.61
FRABIA (Z7T) 558.75 654.12 825.44

DE it 2021 FR 2022 R 2023 FR
BURRERE (1Z7T) 7882.04 8645.60 11117.59

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

SEXWT:

"= E X

AAA FEILBRENEENRE, ERRZARFEFIRENZM, HFANERIE
AA ERESNENRRE, STAFLFTENEMAK, FAXEERE
A BERERIRE, REZFANEFIMENEN, HAXKEER
BBB BIERERIT M, SAAEFIEZWE KR, FAXK—%

BB BIERERIREG, AL FHREZWER, AREHEAXE

B B RENEE N B AR AKRERT RIFHNEFINE, FAXKERES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
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BRERVER R HE

REEEMIEINENER, FRSWRE 2024 FRETHHLBNFBHE
—ffis (TZ2H) 7 (UTERA %R ) NERSREREHA, Fix
ESRETARBN (UTERA “SITEE” ) FIHEIEXHN. ATRELmE
FRSRNEREN, LHREERTR. KRESHERFRSRERIHETHEE
HZ R R ER IR X 55

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.

AE2BEANRETIRERENLEEHZRBEENEXZRIFREBAE
MAEAXEUREIKE, EZFRXS5HAME. K5 €W WA
(http://www.dfratings.com) S E & 18 ENE MR EFUARE, BER S

HpR%E: dfjc@coamc.com.cn
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