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2024 FXREWHHTBNBEATIRS (ZT=8) ERANERE

HFHFBR FmHFERER TR AR WRAK INER R

2024 XFETH T BRBREEIGRS (Z+= =it A{ER
) AAA 2024/12/2 B 2% Wi
EEHER TERAER
1 SRR
KETEHEOREETZ—, MK E — i — i BE () PPN
Repds, WAMEHITE, 2RESRANE p—" - —
IR O, TR A A R EE b :
B, ZFRERERS, HREFLHTRE ZFLH GDP #3k 20% 9.0
8. REMMEWA L —RAHTREWRA L Aty GDP 30% 27.0
BURFIE R SR , TRAFE S5 R 24 AT I EPp—— o 0
S B S5 EE 15% 12.0
N TS
R BRI S A 15% 13.5
MIREAE 15% 10.5
BRHES = - £
B LR 2024 FFETH S BFBMAL T BERE -
i (=+=m) M= E2e § —H
BITHIAE: 98.50 127 RS %
RITHAR: 20 MEERIRR (BCA) aat+
FANBER: FEHREELH, BH—RE -
" SN ISAETR +1
TBE R R AAA

F RETRERBETESSTRELHHARBERFTE, THREITREEREERFEES

PRI

RIEWINA, RETRURABRE, LFFEIEK, VBN RE, BFRZNRSETE; RARSHARENBR
MESTHERE, BFEESBANAIRENRERERS. B, RESBXIE, KEMFULEMERAREE—EE
715 BERFREMININE ZARRGFE—ENRE; BRERESBANREE—ETHEL. Le0, RETARBIRIR
SETRENRER, ARSI TREENI KRR,

HE R =M =] B
GDP BE ({Z7t) 16737.30 20913.25 3799.06 7551.18
GDP #5% (%) 4.30 4.85 5.30 9.20
A5 GDP (3r) 122752 - 63903 72958
— R AHETRERAN (Z7T) 2027.51 2078.25 381.30 900.70
LRABNIA (1Z7T) 825.44 3967.56 1726.60 1277.08
BEEESKRA (Zx) 589.61 2282.04 258.30 463.90
WHEBR RS R ({Z7T) 11117.59 15124.69 3337.40 4106.10
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B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803
Hodlb: bR EESXTNFELERFARO A B 45, 460 47 F 100071 BM: http://www.dfratings.com

T B A TN



E!Eﬁ%ﬁﬁ&ﬂ%ﬂiﬁmﬁm’&ﬁl RHSWETE [2024] 0532 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

T ERERE KR
REMEFEMBIERF @2z % FEHBAERR
2000 e . R 50 TiH 2021 4 2022 & 2023 &
Ls000 66 ‘o IR AEF=AE (Z5T) 15695.05 16311.34 16737.30
YRIZ it 1 57 % . . .
10000 43 40 KKK (%) 6.6 1.0 4.30
AR AR RE (F) 114312 119235 122752
5000 2141 18 2027 2.0
10 TA#mE (25T 5224.57 5402.74 5359.01
0 0.0
20214 20224F 20234F BE R RALE (%) 48 9.9 -16.4
— X AR —RAETRERA N - R
o e i HEHERSERTE () 52 52 7.0
RETBRRESER dzw HHORE (Z7T) 8567.42 8448.52 8004.74
15000 — — B ARTRERA (125T) 2141.06 1846.69 2027.51
Joooo 7982 7882 8890 8444 He: BB (127T) 1621.89 1346.94 1579.13
ERBIBA (1Z7T) 558.75 654.12 825.44
0% I BREESIA (Z5T) 1126.50 423.66 589.61
0 HWHBRERERE (25T 7882.04 8645.60 11117.59

20214 20224 20234
W BTG IRER W BN 555 R AR

FRBRIR: RETRITFE. WBIRERER. Rtk

e
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i RFEHEF MBI RFHE K, BUFRSLTEERE, TRREARE.
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RETEPENXREET 2 —, MAKEEHK PO, KifEhe, Jefk#El, AEHEERIL
R, WHEHITE, et Rt B 13 PMETARBK, MO EEAILEL, BIERBER
b R KRR ZBRGFIITFNIZAED, ARFEILTRANEFRRAE DT .
BE2023FRK, KETTE 16 MHEX, SER 1196645 L3FK, BEAR 1364 H A

2023 fF, REMLIX & F=RE 16737.30 12T, BATMIEITHE, BLEEK 4.3%, &
HEEE EFMERIIPESR. BH, KETHHT—RALMERAR 2027.51 27T, BEEEEK
9.8%; — M AFTRE X H 5 3280.42 27T, B LLIE K 20.2% . KET TR BUFHEE S 589.61
25T, B 39.2%; SERBUNMERE S 1635.74 25T, LB 46.1%. B E 2023 K,
REMHATBEGRS K@M 11117.59 25T, Hd, —HKR%S 2931.35127T, LLifiRss 8186.24

fZ5.
FEHEHARBEREESHE
RS

2024 FRFTHHFBNBREZIRKS (Z+=#) CITER SRS ) KITHE
79 98.50127t, it ARRKIEEFNRKEMRS, ABEMERS. AEGRSFLITHRY 20 £,
B¥EINTRFE, 2044 512 5 12 BEHS—RELEAE. AHARSRITEUEAEEEE
RITERSTHNIESZ MRS TIHRE. NMRSHARETBENFEESTHEER.

Bk APHEFER

RITHUE (IZT)  RATHIR (%) BEANBER

FEEYTN—RFE, 2044 F£12 8
BEIGRS (Z+H=#) 12 HEH— X EIE A&

2024 T K T B A 98.50 20
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BERERE

ZITHHT BN BRARSELEFERS .
R BRI

ZEMFETIWRFEERER, ABRFARIAROE, 2024 F=FERFEETT, IMEOE
BFREFNBRRERETEER

=F[ GDP FLLIgK 4.6%, MER-SHER 0. MEHR, BAFATHHM. S5
MEBRREHAD: —REMFTUELRE, BHRNMEY, FbrRARELFRMT
BRE. EHETHR, EENMETHEOT, ERERECTE, REBABARMK.
ZSHENERERTRITE—SNE, FHERGIESFE YA PR TR U0
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HOSSNRFRN MBI, =FEEOARERT 6.0%, BoFEHE—SMR. =
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EETGTRLBEIFFHENT, —=FESEAFELEFMRFLRRFREKE, FHRE
FARRELER.

Bk LE, I=ZE GDP RitFLLIGEN 4.8%, KF LFFM 5.0%, TRELF “5.0%
R EBRKEFNEENK. X292 AREE “—HFEE8RR NERFRER. i “—K
BEBR ANBR, RALKFHBERHSSBEIERENE, WEE CDP EEEHE 5.3%
M. XEMREDF CGDP IGREE 4.9%4hH, SBEATHEVIHENEFIEKBNR. FE
&, 2025 FRFEREERBURT B =T AR SLEEE RS-

AR ‘“—HMFHEEBER WA, URTSEE “BHENER" , MAKFFGHESERE
g, BHFEMRATHIFEREEMBARE, EUBRELEEREK, REEERA
BiR=E

EEMFETHNERE, SFFEEATITEABTRT, 98 26 HEAPRBUERRIL,
SR CHRIRFESTHI-LEHENEAMEE , R MOBHEEEKT , BXRREE R
BRI IEEREAR” o B, 9 BARATERRANERERE, THEERENLELREE
BRAK, EEBIRATHIFETLR,; MEREBEKIHE KM MBS R E R
FENFERMRS" . ZTHIEGRY 6 REBAXTHITER, THTIHRRESKBRERS
MOEpEERE T, FRARE4 BB ‘ARE” MERFERAE, & 10 AREEE
E#—%&, FEXRSKRN ©BRERE . BFLE, XX “—HTHEERR MERK, X
B HERnN S HERENSG, XEBESEEHRNEENELTEKERE, ZREHT
FEATAEEXS R MEFBITHIER . TUT EHIE PRVBINAIA. TEBERF X, £l 2R
BRARETEEERAZE.
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RNUMBPAR, KERATE; REBEALIEMXNPZENETBENZECHRA, X
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FRRE: ATEN, FHeREE

REMH FRORFEES, XN FHERNGH. KRR HRMNGRAK. KERIEE
BABRRIREFEE, MEERER/FRANXE. #EHA, RPLHMEE 4020, XR=
e 1500 Z{Z275K, REER 80 FHFXK. A TFHREHKFFLR . MR %
1214 5K, 2REARLIAEFECINERG. hARGE, EWAFREFIEAWL
MRz A ERRAKEMH, KIEZ A 30°CE 90°C, BELXBAFIMRMI L F HNERHH
FEX 10D, RUKSMHEEER 1103.6 225K, BHEESHRANHLRIMAMA. Ei’ 29
B, REMEELN 163 TK, SHERNA 263 FH AR, KERGHAREEBRFERAM
#HiFo
EAESRESAEHENPEILTISMNRNITA BHEEGHMEHOEIRPO, KE
mKEERBERRATE. KZHHEH, XEESHEREFRESMNFERRKNALRKENS
AN, ML&BEHR 200 ZMERFMMXA 500 Z4EO, 2023 £ 73 TR BRI ER
FAEILE 5.59 (ZMEFn 2218.72 HirfRe; RAEBTEEHEFAMERMNEEL BN, BHE
REFEMABER, ERFHE “—H B MREEFRZPELSHLETERER.
fz7mE, 8E 2022 FRK, RKEDMHRBELER 1468 18, EPEHkiNrERAT 410 28,
ML LIV EF/NNE 1 /NBE, EEMRER S FeH%BitR. 1 FE%BERER;
2021 R, REWRABSEREE 15307 A8, BEABMBEMEEESE ", FUEHE—HL
KREMEAEK. fiEHE, MEREEFGEHEEFME=RT O, FATHEERR
AWER S PRUMEERIEZ — ML X E— P T ERAFRUELHITIT,

IEERRBHHX AP BEFSEK, HREFLATHIEE, ERERINBEX

2021 F£~2023 £, KEMMXEF=RED A 15695.05127T16311.34 {25tF1 16737.30
27T, BRI 6.6% 1.0%H 4.3%. SIMREAGM T ZRERRZM, 2016 FLKK
EMAFIGEMK. 2021 £, EEAE LTEFHFEHEE, RKETLFRENFHERL.
2022 £, RMAFEIGTHE R LR Hemd. THESHN=8K, KENRIFEEKRRE TR
2023 FF, MEEEARAFERRLNE, HAEFRRRMER, KETLFLEFEET.
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2024 F 1~9 B, REDKLIMX A =S8 12673.87 27T, FLLIEK 4.7%, EiEE EF
FHRS 0.1 MEAR, LFEE 31 MEHEE 18 L.

E&3 XKETHXESEREESR (B4 27T %)

RETGDPER
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: |
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= GDP 4 EGDP:F L GDP:@ Lt

BRSRIR: RETHRITFLE. RETFHRUB. BRGKUR, FALHEBE

| 1 )

M= AR E , KR =R 45K B 2021 49 1.4: 37.3: 61.3 % 2023 £ 1.6:
35.7: 62.7, Em b HEEH T TR, 2023 £, KEMHHISTIME—. =, ==L in1E 268.53
27T 5982.62 {2770 10486.15 27T, BELAAIIEK 1.2% 3.2%F 4.9%. E_FE=r=I 2
MERETERERNEEEN I

EFRRFTAGHET. AEFEFESFURRSH R, KRHAE. fZHX. 5
EASERTUHRERR, EXEN-LEMBHRE, ~LEHNEEAREE—REN

KEMIULFRMBER, BHERT MEMR. Aok, BEHE. BTER. &
M. FEORTME. BRI, BIHR N\ARBIEFEL. 2021 £~2023 F, K
LAV INE S B4 8.0% -0.9%F0 3.6%. KEMRH A=W EFEEPFHIEL, ERF~
Wt ERRE. 2, 2023 &, KEMAESIEWIEMERK 11.1%, BSTURFISH S
A K 5.0%, FHAMEARSTFRIEK 4.3%; 12 £BAF LR MESH S IEM E T
H79.8%, ttEFRE 1.9 MESR, HPEMAR. EEKMN. fiIZMX. FEX. SRS
REAV SERE A SCI AR AL KU, S BIIEK 32.7% 19.2%. 17.8%. 14.6%F1 13.5%.

B, RALWKER, KETFUEMBEARE, TUYEFNAREISE TV RER
B, FUVEMERAREE—EEN.

RETREEH. #HRTE. SRMARKNE=ZLEEFTEHEFEE, RALKF
ERKHNETERS

2021 §~2023 £, KEWHBTHRE == W m{E 9615.37 2T 9999.26 {Z5TH
10486.15125%, BILE4BIHEK 6.7% 1.7%H 4.9%, B 2HhREFLENBEEENH.
2023 4, WHEFREEMENEFEE, RETRSLEMESH. HTLE, 20234F, X
TSR BN 2249.80 27T, EELIEK 6.0%; EbF= 1 N{E 1057.55 27T, Bk
3.0%; Ht&MBEWHME 141216 1258, BLLEEK 1.6%; FEEMBIRLIEME 154.83 27T,
B L84 20.0%. SEBMNMEFRUFAHMFENEORREARETRBEH . CHENAZNR
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BRI T BRI &M, 2023 F, KETMREMIKIZE 57145.31 HlE, YA RE 2790.91 {Z1EA
B, 95t EFHEK 5.9%F0 4.6%; FinE 1463428 F AR, iREEHE 458.40 Z ARE,
DR EFIEK 66.9%F 1.8 fF. 2023 FF, KEMERSHRE N EYBMERFDL, FRX
EBERANMLILT 145 &, SRBABWEILER 2218.72 AR, th EFHEK 5.5%; BOK
&M 5.59 {2, #84K 1.8%.

2024 F 1~9 B, REWSE =\ igin{E 4493.31 Z5¢, BELEK 3.3%, i, AHEfIEX
REFRLE LK 5.0%, KAEFEVELL TR 1.7%, EAFEVRLLEK 5.9%; F=/=
1n{E 5311.74 25T, BILEIK 5.2%, Hi, Bl ELEK 6.5%, HEMBELFEHHEK
2.7%, B E K 2.0%.

R’E. HBEMHEO

REMFEARRETERME, RETEERREKE; HREAFDRETEFRZRN
BB, HREHBRFRL; RETHIEZRARK, BENTHERRRS, RREFE
—ERIHEER

RETEERFRETEREDTEAGEBFMA . FiEl. KA MREEHF®RESF. 2023
F, RETEERFREBELE TR 16.4%, RPE—. ==L BEEES 5 TR 14.0%H 25.2%,
FEFAFELEEK 5.9%. DGUEHE, TIIRELK 5.4%, A2TRELEN35.1%, EEF
RE731TESR; BMRERETRS.1%, S&WRRELLEN 269%, tkEFRE 2418
DR BHFETFLRE TR 421%, TRHEWRE 7.0 ME2R. BERE, RETEEHEM
REBEREINE, BRESWFSNL, HERKBERAERLRE.

E&k4 REVEERSRE. HEEHHOERER (84 27T %)

HE 2021 4 2022 £ 2023 4
B 5 BB IR B i
B E AR E - 4.8 - 9.9 - -16.4
Hep: Eg—FUg% - -45.8 - -1 - -14.0
2= IRE - 7.8 - 1.7 - 5.9
B==IRE - 4.9 - -13.9 - -25.2
BT ERE - 6.2 - -23.2 - -42.1
ERhRiEiRE - 1.7 - 6.8 - -8.1
HEHEERTERT - 52 - -5.2 - 7.0
WERRAWAZEKA (7T) 51486 8.0 53003 2.9 55355 4.4
HEORE 8567.42 16.3  8448.52 -1.4  8004.74 -3.4

FRHOR: RETHITEERGI AR, FHoNgR
HBENENRETEFRRNEZNS, BFRER B BEHERMI LR mHERLT -
2023 F, REMHEMEHEOHED OBTRIR, KNSHEFRRLIR. FLEHREEE
A& PEKRFFIERES. fE (KF) BFRAERES. FTEEERISERREFRS
FE, BEFHPRERBSFIXRES), REEHBTRKMRER, H2HERTESHLE LF
B 7.0%. REDFCHBRPRIGK, BAMALBUHRSEHH, RE. BB S$HAME
K 14.5%, RABEBMIEHRBMIIEK 33.1%, SIRHKFLREK 26.4%, FHEEFRREEK
41.3%, BREFHIEK 31.5%. 2021 F~2023 F, KEWHEER A AERA 5] 51486
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7T~ 53003 JTHA 55355 T, BHFEHE. HERERBAKFEMN LK. HEH SN HBREXTETT
Tos FPOHBERRNBBUR L LA THEEXANBMES LR, KETHENEREHA DI K.

2022 £~2023 £, RRMEF T EFRMEERSFREZN, KEMHE OSSR
TR B, #0250 4644.93 {27t 4373.04 25T, 725 T F& 1.0%F0 4.1%; £ O 280 3803.59
{27t 3631.70 27T, B TRE 1.9%H 2.6%. MEOF=MRE, 2023 &, KEMHIBE~HAEO
2318.36 27T, KK 3.9%, AHHSEHLLEN 63.8%, Lk EFRE 32 PESR; KBARE
. EETFERL. BEEARE D= el OanEK 14.0%. 14.2% 2.4 5. ME
ZIkFHE, 2023 F, KEMX ‘—H— B ALERE AEK 3.3%, SHASHELEER 36.1%,
EEEFRS 19 1MESR. BERE, RETHAOFRMRASNREWERNIL. KE2HX
A%, BRIEZRRERRESR, XERBUATE. BFR 2 EESFEXARERM, KED
XINR Z FFE—E Bk

2024 F1~9 B, RETEERFRELREIR, BEARATRKE. B, XETEEE™
BE (RERP) BLEK42%, 29UHE, #EWIRERLEEK 0.4%, EMiREREEK
19.6%, BHFFRIREILK 1.2%; 2 HERSESMELL TR 3.2%; #HHOSEN 6102.9
27T, BHBK 2%, Hi, HOEK 5.4%, #HOREE 0.9%. BEAMRIZEEFTAHEZERL
BT WEIAFS I E— RIFUGKBERESIEN SO, Tt 2024 F£XREHHX LG REF
PR .

KIEKES
RETE “—H—B W “WREEHELR RAEBRREUZLEKHHEEENZFM

EREEHA, RIERFAF=IEM, EERFIVERFARRERAZREVNIRY, HRKEFER
RENEEIBER

ME R EBERMENHBERE, KENE “—H 8K M WERHELR BAE
RPEW R h B EENLFMEMEHAI. 2013F 9 BF 10 A, BEREFEIEFEHHIR
R P REFE M 2 BB LB NEERIN. REENESHEALEH
ERHREALTTRIIMNIRIT A PEAEGREHOUARPELEGRRNAEORT, £ 21 #E
PRz PEREMEERBIRANEEM . 2015 F3 B, 2ESRENR, BERAE
WEZR. I BFEA HERNHEZ L BEFHEM 21 28 L2 A BNER51TED
(AT &R <B:E5Ts1 ), BHREREISE LL2B/ NSRS RN “—H—8 20
R IRIE KBRETED , KEWRMEEORR, BUBAZEONZORE, £ERAER
FIL. R, . JLIFFERMBEFREEKRE, UF RFAREBRERNE, QU
MBLFAEHIE, MARKEFTNE, BESE5MS|IGEFEIEREHINE, B “—H—
B FRlE 2 s E AR BEBIRMASLRMENE. 015 F 47, ZESERE, X2
BHBRSABRERZERKY, ZERXRRFELEGE - TEERZHEX, “—w—8® =
ENR, HEIEGRANEOMELE - AN KRN, FEPRIES, KT TEIEHE
HERZEE, B % 2. BEAKEERERE, BRRINRMRLSRE, EPEEEN
XINFITFEG. 2017 F, REMBIN LB REDH#RE ‘“—H— 8 BRIFEAS/NAEANE
W, REEA B Bl 2021 F£~2023 F, KEMMIMESZH “—H B Winh
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AMTRTT, X “—H 8 SREERL OS2 57 33.3%H 34.2%H 36.1%.

RAEMEPE “BHMEFER —RENPBZOMER, B2 “TEENELR B
FREMPHNER . RIE GUEEMNBLARIMMNEY , EEEAELE “UESAZLO
A R XIRBAHELRNESIOX . 2EUFERIEFIGKIHSIE. EXMEER
BREREX” , EPXETEMS “SEAHRFIEMLEL. LTEFUEZOX . £/t
HEETER . MEFBETK « 2023 F, KETENRFILRIFFERIERBAE LT
BIRBUSETRE, THAH S BRI ZUREEN IRV 1793 R, PiglEaeRSE 40 %
RET=ZFRAEHEREGR, FEWHALR. WILEFRE 2305.56 27T, HEBFEFARE
MELEIRE] 57.4%. FURAZB—ABRFSRRE, EXFFBEFIZE, SURESEXT E
TRFIREER, FREBEELRE “EFRE . EREALBTEEAR. KETEHRSHE
ZFXER, 2023 FREBRFERTXFERETHERBRERE 1.1 HiREH. hEt)
WIFEORR, —HHARRRN “WEEASREER AL ‘BREHRFEVEE  ER
EREARGFHROREFOER. UUREDELRE. BRI IFEHE NI, KEH™
W AR R A BV FHREVS VIS A, BIH =& DS RIREM. 2023 fF, RIFMEI IR
A sEE S AR E TR EEEIXE 24.5%; SRARRS L. SR XRS L. Rk E I
BAIG AL EFEH G 9.8% 14.3%H 13.6%, HIRFIEN LR WFIKE; FHremis
BEEK, FREFRE. WHHEER. REVIBAFTEDAILK 1.9 8. 81.3%F 11.8%.

20247 A5 H, BSREEZFRIFATEFSHREF W, MRAXBFRERSIKER
BRRNBOKER, BE (E—IXFREREFXERELRNETECRER> (U TER
“ETERE ) AR, BATERSEERN, RALBRZENE LR, HINRER
ARG ASHA L5 A ST IR =R, ENRFAZRS IR, EBFHBELR
B, #—DHLKTIHENMERNA, MEREREFXETI LT AL mal fOH
VEENA R, BEH—SIZERRMLEAEN. #—DRUESHARAER . #—PRT
SRR SLA LT R R H—HMRLECIF LMK #— D EHTRSIESFEANTTA,
RE THNMFFSE. 202457 30 H, FEARBITFOBRIIKRERETARBN LS
CRTEMXFRESHRERENEL , MIRERMSIFRREFTE eMAIRE. e
MEHFRARERE. TEZEERMAER. NREESHAUAFAEZEMELR. HLARHRK
MEREMRS. LT NBREEFEEMERELR. MESHMEENCUREMNICE
tAHE, R 34 FERESHRERE, I XEEMEREBAR, ERRSSTELFEEN.

RETEANREDEKBENEZAERBSY . “—F 8 BEETR. HREEBHEHRLL
Hhz—, BUEREARZHER AR, EFMLERETHENER, FMARE—ELE
Bz, MREFRREHERLER.

75 U
TA B A
EERKETMBBAG RS, U—RMEGARE, MBSLHRE
ZHBERBER UL BTG T TESERRZN, EFRREN VB ARIES Pl
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5, U—RMEBRARE, ERHBIWA S EERFEAEM.

E®RS REDUBBMAMBRER (Bf: {Z7T)

bif=| 2021 £ 2022 £ 2023 £
1 375 B 3267.56 2270.35 2617.13
VST LN 2141.06 1846.69 2027.51
Hep: Bl 1621.89 1346.94 1579.13
FERA 519.17 499.75 448.38
BAFHEESIA 1126.50 423.66 589.61
Ho: BFLtFERREIEKRA 1086.91 378.97 537.20
2 ERABAMIA 558.75 654.12 825.44
FIA—RRAHINER _ERABIA 552.45 649.82 820.27
FIABUFERE SR LRI 6.30 4.30 5.17
WA (1+2) 3826.31 2924.47 344256

BRSRIR: RETUBREAFER, RAESHERE

RXMEFERFENATERSRAREM, XET—RAATMBEYRABEKE, Bl
ASLEBERRHA

RETELTRFEBMUNEBIDREN R, MOBRHREREBRNZE, —RAEME
WAB TR . 2021 £~2023 F, RKEMHUPBRA G —RALETRBEWANELLED 178 75.75%.
72.94%%0 77.89%, BB A GLEERRT. BH, REDHBBEA T ZRBER . RS
AP AFEHMEL, ZABRMET OB ARLEES 7 70.26%. 69.15%H 71.09%.

Bk 6 KETHBBAREIEHRMER (Bf: 27T %)

HE 2021 £ 2022 £ 2023 £
S8} =14 SE| =14 S =14
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
AV FFEHL 337.34 20.80 306.64 22.77 289.53 18.33
W4 ERT 107.08 6.60 95.25 7.07 100.53 6.37
E2b30) 98.85 6.09 64.45 4.78 84.64 5.36
N iR+ 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

BROR: RETMBRRAF IR, Frensn
EFR, RETERBAEGRTRE, TEHTTEA . TERELMEBREBRA STRBIAR
EAERRAEERBAZHER. RETMAEAEVKRENE, ERENFARNELLKRAE
K%,
EFERRETBRAMESBAREI TR, RREADNIZS ZHHGBN L RS
GRS ETmEE— BN EN
RETBNMESBATZRRTEA L EARE LA T FR 2R TREES 2021
F~2023 F, RETBENMEESBARES LHERNEILBRA S S G 96.49%. 89.45%H

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 8
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21.11%. 2022 £, KEMBUIFHEESWARBLE TR 62.40%, FEZZEHFETiHEXm,
T RIER D R RRKETERFMESWARER S I BT L L 2R S i
iR EZ M EE—ERFHEL.

EHFRRZEH LR BIBARSIERK, RARETYBBRANERRH

R, BRMATNRETOVBSFNE, KETLRPBTABKER, M—Kit
B NFHRYBORE N E .

2024 F 1~9 B, RET—MRALTREUWA 1621.80 27T, FELIEK 3.4%. H1, Bl
A T1191.90125T, BEETRE 1.0%; EBIUIA 429.9 25T, BELEEK 18.1%. B, KEWBHF
MESW AT 360.90 27T, ELEEK 11.7%.

T
RETMBRIHU—RARTEIH T, MIMIHSEERREA, BBRELARFRTRE

2021 £~2023 F, ZWMBUIRAMBEZNZN, RETMEZEERKE, U—&A%LmR
BXHRAE. RETNIMIHE—RLOEFEHEERE EF. 2021 £~2023 5, KEH
—BARRE X HARIMESZE 557 1079.76 27T 1417.82127TH1 1614.81 {Z5¢, H—HKA
HIMEZHRELEE S B 47.41% 51.94%F 49.23%, 2021 F£~2023 £, KEMBNFMIEE
[ERFETRE, MBBRREE K. AFRRXETBRAFEESIHEEZRTIHKE. SEQ
BT EE. ERKFIEER. EXBRENKES.

B&R7 KEDMBSZEER (86 27T %)

e 2021 4 2022 £ 2023 £
—RALTFREZH 3152.55 2729.83 3280.42
Hep: —AHES 234.39 215.89 244.25
BE 484.21 478.94 491.79
HetREFR Y 595.56 546.38 667.29
EF B4 180.58 176.61 211.48
BAMESTH 1683.85 1119.57 1635.72
LR EFTH - - -
ME X H 4836.40 3849.40 4916.14
NIt b 47 .41 51.94 4923
W ESE 67.92 67.65 61.81

REORR: REPHMBRRAFRR, HHENER
2024 F1~9 F, RET—MRLAAMBEIE 251830 27T, FELEK 15.4%; BNMEES
Xt 597.50125T, BB 24.9%.
BN RE

‘“—H— M ‘RERDRALZR FEREEBRMEBERZIKNBIAREHTEFLR
REET REFRE, HHaTXETESEREBLR, FERUKENYT XABTEBRMG

' R HBE-RAKES. 5. HteRERRL. BT RAE 4Tk .
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E&z

EER, RETHMESLARER, EEHET <RETEREFMUESLRETNN R
FRLM 2035 FILFERNEY « GERFURERMEALZRERESLITHLERD « CREMHS)
HEV B REBRRETERERY « CKTRERSEFLABRERNETHEEY « CREWH
—RIMACEFTERER SREALY, BHRERFEUEEDELRIEN EDNRESRELR
RAMALEMALNS, BMERIE “—HF 8 BNEXIE, kF “—F B BiR,
PRSI R, REERERML, EREFLERFRFENEASHLR, RIS
ZmatE, MRERFMERFEBIF.

MEBBERMRKRE, EFER, RETEAS S| RERELFLRE. MLERTE
MF—SREFABUKEEHFEIETRY. 2018 F£~2023 F, KEMTRALNE GRS
Tantil, RIFSIEREAS 47.9 T A. BN, RETRRESBERIFRELF LR, 2023
F11H, RETBNLAH T GKXTFRERELFLBAERNETER , 821 HE, =
ThFEE, PRFEMURELFLERE. MANRELSFTBRIFNE. BURELR
RELARE. ENHESREZAFXIGRELR. RERELFALRERK. FHEEX
DREREZFARMEAMSFE. MRARAKES. ARUKEFBRITE, 2018 F, KEH
FEMN <HE—PRUFE (XF) BRRZGHRRBEFAMSG R RPRIESHE, #H—5F
ARIHMF, RASEHREEDRRERREAM AR ZIITE), MRERSZEORZIR, R
5 ‘il BHRERMBXRESE, R EMERTIEMNRER.

AETBRBEFERAGTZELTE, B EESENERS, BNRSEENE; 2023 F,
FETRERZBFFECRESREOSER, AERISTUBRBFERSFQSNE, K
HEFREEENFH—PTE

MBIFERERERE, RETBNEERBEKESMARL, EBRE CPEARLNME
BUREEQAFFELD  (UTER «FHD ) BME, BALRMKERXESRES.

EBNEEAAENTE, RETEERBMEAF. FEHELGS. BFAREEK. B
Bl, REMBRFILERS. BREFMELZRAT ARV BEREHTHEAFHEXEENE
HERETBE AT W EAFHRE, BN EERELRNTES, BINERE. MBEREHERS.

REEETH, KETBNMERHESFIE SRR £T7HR. RERE. RHRESTE
HETBRER, MAEHRSEEZNE. MERKRITE, KETMERENEL <RKEDTHHER
FEMGmEMEEEREITMNEY , KITHERE. TRE. RITENGFHEAESRER; %
ML EMRSFINE RS R KBRER, EUMETIRSHRRPATIENS, EixR2Mm
BBNERISGEOLE. EXBNMHREEMIIRBRIFAE. TREAVBMLKBIIERERZ. &
FMHEREBRIPERN WREE" TENG. ZRTHATE, B 2022 £, XENREH
REMGmHFE BB ENIFRAERET LT, FERITORAMISTEASRS, BT
MEEANEESN; BNERESARITHEBRAFEEZMGFEXIIENERN, RAFELR
TR BEHARLT, BRHFRSTUERE. RERETH, XENBYSLEKE LTI
MERETPER. BBLATIHSFEXRNAR. LETIHFNE RS SUERLT
E. BETIRSXHEERRTENTEF—RIIFEER, HEEERSREERBER,
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XEFOMALTIHRSFASRAFIEIES, REFEAVRMERS. RHRERETE, X2
M T HFEHREXFREEEK, FIATRBEVAVBHTERNFERGFERENSE
EEETE, SXUEANBIAREHENEHE.

IteHh, 2023 F 10 B, REMMBREZHH CRTSFURBHMERTEANRE (X
TER “MEHITRE” ) KB, RETREZZBFNEABHRSNEASER, BERT
EMUBBNMRSAS/NE. FPREITHNXEMAMAENLEFEMER BAEXSTIE
MF, BERXEMMEEMERRS. NLSHNE, FEVERBEASHMIBERS, R
MRS NERSE TE, AXRRESMIBMBERTIGNKELRE L.

BUN RS Rz fReE N
REMBAGRS SEREAR LA, BEFHREHRAIGE, KRREMAEIRDN, B&
RS R

BZE 2023 FR, KEMMBBFHESREA 11646.13 12T, HF—KHSRE 3157.83
25T, EWHESRET 8488.30 127T. #E 2023 £k, KETH A BNHESRE 11117.59 127,
B EFREK 28.59%, H, —RFRE 2931.35127T, THURS REN 8186.24 27T, #&fR
SRRE, TARLEBIFHRS HE 3085.77 1Z7t, &tk 27.76%; X FRBFHRS 55 8031.82 12T,
Btk 72.24%, BRGSEESHTREBNF. MEFESREE, RETBRGSEERATT
BEIR. tiiES. REMEE, FRETUFELERD TEEER.

REMBRRSHRENRAEGE, SHMENENR/N. 2024 F, KETBRMFRSEAR
BT RFEE S B A 1532.17 {27t 352.78 27T, &It GRS REM 16.95%, NEERFHE
SRMIEE PR SR

MERESFRE, RETBNUTATELEBERRSNASFTERE T —RAKMEY
AFBFHESIAN, EEASRERETE. 2021 £~2023 £, KEHMEWANBFESH
BEBESH A 049 5. 0.34 5/ 031 5, MBMANBRRENEEZREGR K. &
FRETRFSHREVEAEE, BN, RETBFIUBIL LT EBRNFBREARSHRTE
BERSNER, —EEELZERTHRSNIMEREN. BEKE, KETMEKRANBR R
SHBERERT.

E%k8 XEMBUNHEFZERBR (R4 Z7T)

biif=| 2021 £ 2022 £ 2023 £
B 3826.31 2924.47 3442.56
B RS =M 7882.04 8645.60 11117.59
BN/ BUR RS R (F) 0.49 0.34 0.31
BURFRARE (%) 50.22 53.00 66.42

BRRIR: RETMBRRETESHNE, FHEHNER

BERE, RETRSELHRAITRAGE, EPENENRN. KFEWIAN, KF
B EEFRE IR5E, SRS XK ATE.

? B A RR=BURF 5% R/ GDP*100%.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 11
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TGRSR REN
FHRRSHARETBREESTEEE, BFMEESRANKRRESHRERERS

REMEITHAPRSERREESPABNEESMEERE, NUBINEESBAENEER
ki

TSI LT RS8N 98.50 27T, 2021 F£~2023 &, KETBENMEESWADFIA
REARHE R LT REN 11.44 £5. 4.30 550 5.99 5. BifkE\, RETRAMEESBRATA
HfEnNREREERS.

BR9 APHEFELEREER (BA: ZT. &)

=] 2021 2022 £ 2023 £
BUFMERESIA 1126.50 423.66 589.61
B ME SN/ AR RS AITRE 11.44 4.30 5.99

BRRIR: RETMBRRETESHNE, FHEHER

#it

RE2WIAN, REMLIREBHX PO, BIAEFRBERIL. LR X228 @R
WHEED, RUMBHE, KBEBRATE, NBEMEABXNEFLRAGRSHHNER;
IEFRRETHX A~ SEFEEK, HRAFLHREIER; KETVBUHAA—RTIE K
ARE, BBBAGIEERREA, MBEADRE, RETHRFHREVRAEGE, KFHEHE
AR, BEHEFERETE;, ARREFNARETENEESHEEE, BFEESBAXNE
HfENREREERS.

RN, RASBBXER, RENFUEMBEERE, ~UEREAAREFE—EED;
EER, RETEERFREFETR, WINRZERARE, BRNTHERRRS, KAkF
AR, RETBRMEESBAGRKER, AREARESZEHFTHEEEE—E

THEM.
ZEON, RETBNEEAPRESMNENRE, ARSEARZARFEFIRENZM,
EA X EARAE
#48: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 12
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B —: REMEELRF. 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.

#3fE: dfic@coamc.com.cn FiE: 010-62299800 f£H: 010-62299803 13
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A AR AT 4



I]E%’Eﬁ%ﬁ[‘/f%ﬂ?ﬁzfﬁﬁm%ﬁl RHSWETE [2024] 0532 2

= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

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
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14
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BRERVER R HE

REEEMIEINENER, FRSWRE 2024 FRETHHLBNFBHE
oy (TH=8) 7 (UTERA “ZHEI ) NERSREZEN, fFix
KESKETARBN (UTEMRA “RIFEE” ) FMZGEIEXH . FREZM
HEASRNEREN, LHRETR. AW EERSRERRHERER
BIIZ R ERERIFR 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

mp%s: dfic@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 15
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