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N BRAOEFMHRAIIRFILK 28.5%, BBz REEK 24.1%, BfF. TREAMEE
RRRSREIEK 19.2%, AHRBEBWRFIEK 16.8%. 2FESEARFWIRFLL FFIEK
32.8%. HH, SRAFIGEWIRFIEK 25.3%, SRARRF WIRFIZK 42.8%. EEFRARHIEW
H, ET&%%&L&&TX%%TS(%%Jﬁik&‘Z’Ei&531 iz RS RIRE IS IR FIGK
68.0%. 2023 £, UTH ISMEAR ‘AAZE” NWEREBHE L&, LMmMAEFH
LI HRAREZA ] ﬂﬂﬂéﬂx EREDeFHHBEMESEELMEFTIEER, BERSE. M
ik 2 SEFELM 4 5S4 RELBHGEBRASEAZRBEMRBRALE.

2024 £, TTEE—FWIREABLLE TR 3.5%; £~ IRERLLEEK 13.4%; =
RABLETEO0.1%. 2FZRIBEREAFBLEK 12.8%, HPLZTU ELBRIEREEK
18.2%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
ik dERTEEXTHEERERAC A FE 450 460 47 F 100071 B : hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bk 6 TTERRE. HBENFHATERER (BA: 27T %)

- 2022 £ 2023 £ 2024 £

HBE iR BE b BE iR

B E R =R E - 3.6 - 4.0 - 53

Hep: —F=R%E - 1.4 - 9.4 - 3.5

FIERE - 6.1 - 18.2 - 134

F=r= I RE - 2.4 - 4.2 - 0.1

B AR - -18.6 - -26.1 - -20.0

HEHBERSELM 9526.2 2.6 10362.1 88 107783 40
HE OB 7907.3 2.4 7659.6 3.1

HRBRIE: AFRR, RESWERE

EER, TTEHBRTHREEEK, REULSERBER; MNINRZEXK, @IS
THERARRS, AREE—ENHkSR

MHEERE, BERITTEHEHERTHMEEHEK. 2022 F£~2024 F, TTEHSHE
mEERFO BN 95262125 10362.1 77tF1 10778.3 25T, 4> HIELEIEK-2.6% 8.8%F
4.0%. 2024 5, HBLBE, HmIE 9819.01Z7t, FELLEK 3.8%; BIXWA 959.3 27T,
FILLIEK 6.4%. MIREIL FEACHBRBERTE, KEHMRHERFEK, AR MES
EMELLLIEK 6.1%; RERTETIEK 1.8%, ERFEEAESERIEK 47.3%. BEARERE
KDY EREK, MRREETmEK 23.0%, Bl. ASRXTEREK 10.7%, BEXS
ETUEK 9.2%. HEFAREFHEHEEARKL, BISHEATETIEK 31.1%, BFERIE
HREIMATETLK 25.7%, HE. BRAARETETIK 21.7%, RABEBNIHREME
FTELGILK 13.3%.

MBEH ORE, 2022 750 2023 &, I TEBHHABEIMH 7R 7907.3 127t 7659.6 27T,
[ L4 2.4%H0-3.1% , 1R R IE 3% th . 2023 F, L TH L 0S50 3535.6 27T, BEL TR 1.1%;
BHORBE 41240 127T, BT 4.6%. 2B mE, BEERANNEFRMTRE=REEE
A, 2FB~REN 1839.01Z27t, ELEK 4.6%; SFEAF=REQ 499.2127T, #
K 0.7%; WHFHENA 327.9 27T, K 3.0%; BEIFHAKELND 133.3127t, #HK 49.8%. 4
ZFABE, BEUZEVIMER MR K, 2023 FH O R8E 1239.9 27T, BT 12.6%.
SERMMXKE, TTERNED L OBE K 29.4%5, WEER. dEEM. R T
EMNFIMEL L. KFEMNSHMX N EHE AN ENFERENAEK, EhYEERNS O TR
BEHZK, BT 13.0%. RESHXIE, BRERERIEARTESR, HERH P
REHRERNREN, TTEXNINRSEE—EHEL.

BREKEN

EFRIERXBREEAZREBNSIST, TTEERREHELSIAIEAB—HERE,
BBEIRARIEEZ IV ES = UERALRS(E;, BN, TTEAREEBXRRFRE, RE
BKENIFBFEEER, RREFRRIIRRE

2016 SRR, BEE CRTEEBERNFIMKEE TWEBPEFER « ITHBEK

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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TERERERAL « (ITEEREFNHESLARETEMNEFRAYM—O=AFZREIF
NE> EREMMNEDSENL, BFRRET TEHENFFT—RAILETLEIRX, KOLE
BERTE, MRERAKFUAER, TE2EXEMELEIG, RRSSHRIELZFER, £E
PREREEPERESh. 202457 7, «<ITEELI=EML (2021—2035F) » HAE,
MEEE, TTERREEEMNZIVEN, EHNAEDSRItEERXNERX, ZRA
SEHE XA A RS . RIMEALM . EARIIREXAR . FEMELKR. 2R RN
AEREE, BREMCERE, MBRIRmREHHS LAY BEME. BIKINHEEKE),
MM EFREDE R REFXAEARE, KERICBXEERATAER, TERIEHHXIF
MEtEFTSH.

XL RENDTIE, KA. RERBGBZFLAHME, 2024 FHXK A~ S EDHFEEEK
5.2%, WiZIRHS|MIEMGR. Hi, REWIINOZFEERS, FAEREENGL. K&
HIEEM ARSI, MRS E P R SRR T BRI Y, BAEHFEL.
=—ER. ARERASESHENERED. PRBASAEE LG, 2023 £ GLRH
MELZRAL RS, HEAUSERK 64, 152 P EmEnsciEEi@mn. 2024 £,
UTEEN ST LR RRLRER, HIE T —RIIKEE £ =6 54 E (2021—2035 £) (L
TR G 7 ) o AL B\MREICTERES “—B—HRK” REHELRKE,
IRERBN LM RiE. B KBRHROR, ERBR. BIMEE, HEREY
REBUSTIRSENE, TBHRHRE, BREFMFRODELZBL. BLERKERSRILERN
WiBE, RIAVREAOFEAET[NREIZHEEN,; L. XKELRREZLFTX, R}
REUBERARABREKX, BUBHANBETEXE, RESKENIIIABREEER. EF
R, TTEEHIRAUAERER, MREZREHESHIE. AXIBEALI. ASHVTEL
MEFFEHEER T 4 DR~ B 22 PER KR, 2023 F, BIIHAAE.
Bjth. KPEBEERSD “Hr=+#F" FEMmE 0K 48.8%, LHMNKECWEEREITR, g 4
[&” “BBR” ik 1029 R THEHF YNEANT il 41 5, BB AR/ ERAIX 3.3 TR, 2024
FRAENFEV Sk Baefe. KEll, FHEEHEH “NEAN” £l 34 R EREHIE
WBIEE 8 4, Tl A AE2ERERETAIRSHETE .

ERAFALZ T B TTRBEFHEFERKRABNSIST, ITEAHEREHIE
WEIAtER#E—DHEE, FESMARILETWE = HBARS|E, B, TTEARES
‘RN ERTEE, RESKEMIIMREGRR, AREFLRIZRT.

75 B
T B

EFER, TTERAXTRBUAFRER, RELEHBNNERK, KB I58
RX, MBEXARE

EER, TTERLOFEMBEBRAFLILK, FEREGRANRN ERIBBA, X
WA TTERIRA, M SE N1 1R58 . 2022 £ ~2024 &, T TE — R A HTMBEWAIEE 2 51 75-8.70%.
9.10%# 5.50%. EH, L TEWE LRBUFRARNENHBIBASE, £—ERELER T

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
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TERVBESD. B, TTEEERELEWABRKE.

E®R7 TTEMBRBAERER (8f: {Z5T)

INH 2022 £ 2023 £ 2024 £
1 275 B A 3049.5 3203.9 3407.0
—RAETREIA 2525.1 2755.3 2905.8
Her: fsA 1664.4 1871.0 1837.8
E[F PN 860.7 884.2 1068.0
BUFMHEESIA 524.4 448.6 501.2
2 FRAPEIRA 3453.4 3642.8 3819.8
FIAN—MR A HETRE R LRI 3436.4 3625.2 3511.9
FIANBUF R SR R BIRA 17.0 17.7 307.9
MBUWA (1+2) 6502.9 6846.7 7226.8

FRBRIE: TTEMBT, TTEVBBCOREREAFHR, RAeiER

T TEBRBBAE—RAAMERARN SRS, 2022 F£~2024 F, HUEKBASG—K
NEFEWNNLEES B 65.9% 67.9%F 63.2%. MBBHERE, TTE T ERFHEIEE
Ef. DVEHEHSESHE GFLTR) , 2022 £ 2023 FFAEFFMEL TEFBEEA
A9 EE7 85.44%F0 87.92%. JERMBMATEBREZIERA. STRBARBERE (BF) A=
ERYAFHAK .

E&8 ITERKMMRER (BA: Z7T. %)

2022 £ 2023 £
B
&' =s &' =s
FUA 1664.39 100.00 1871.05 100.00
FEEFRUA 1422.08 78.94 1645.15 87.92
EER 523.33 31.44 776.58 41.50
1l Fr 8t 330.76 19.87 275.05 14.70
PAEEH 75.68 4.55 77.36 413
B 109.40 6.57 110.71 592
Ebs] 113.60 6.83 127.22 6.80
W IR 122.45 7.36 131.11 7.01
WE T HER 146.86 8.82 147.12 7.86

FRBRIR: CTEMBRCORER, RRSHER

ER, TTEBAMES KNGS, SEECTHRMRALRESEN, KR
ANBE—ENTHREN

2022 FE~2024 %, T TEBIHERS KA B % 524.4 1255 448.6 {Z78F1 501.2 125¢,
BFRED. 2023 &, TTEBEHES KA RL T 145%, TERLBEIHIERER, S5
B £ AL LA B L 0 16.4%, ERHE A SRS R E R ATS KRB AL
SOFRREN TR, PRI TERBINNERS, BARE LR T HEREHETT
T B T T S A 7 o

Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803 9
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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RAEEWHEFF [2025] 0042 =

T

TTE—RAHMEIHARIFEEK, BAEESTHKRAI TR, MWKASREETHR
F+

2022 f£~2024 F, T TE—RAHTAE IS 2023 FRIMH HEET 55.19%,
HEERE. SN, UTEMSIHRIH . RMKIEMRTREAR, ARXEETHE—RA%
MESIHE 16%. 2022 F£~2024 F, BURMERESTHMREN TR, B, TTEMERES
EARURT, TTEVBAEREE K.

E&R9 TTEMBZEER (BA: Z5T)

A VN

T 2022 £ 2023 £ 2024 £

—RAHFTE I 6261.4 6574.8 6853.2
He: —BA#ES 493.4 494.7

BE 745.9 737.5

ML RERFL AL 1814.1 1970.6

PARER 466.6 426.0 -
BRFMESSH 1119.0 1166.3 901.9
EERARZELH 45.4 38.0 36.5
HBEAR (%) ° 40.33 4191 42.40

BRSRIR: TTEMBUT, T TEVBBCOREREAFER, RASWMER

BUFRE

B SPSMFRAMFIR = PERE R IRMEHL, TTEFRELE —RIESEATTAERECK,
AEREEALIPITREF M. 2023F 127, TTELRT KCTERATEHERE=F1T
MEMH R (2023—2025 FF) » , #H#—LHEEE X RITEHENXITBEIUET R, 2ERRT
ITEHUEREMBAE, EHARIEAEXPHE, TETBEHELERR, BRTEHIEN
REMFAEN. 2024 7 B, UTEKRH <HELERMIRBAMIR=PERELETEY |
GEHHE CTEMRFRRPESD (TTEHIRFPEREERNE (2021—2035 F) » M
GITE “tHA” MAFRRPMZARLD Kk, TEFELTRELRIAIRFRECR
&, MARIRFPURRER, REETHREMNELIZH, BERKRFIRESHN, BLMA>
PR W FH R & RHTIET] -

TTEBRESATIE, BREEERERS, REERFERATE

MBIFERERERE, TTEBRNEEREKESARL, EBRE CPEARLNE
BUREEQAFFELD  (UTER «FFD ) BIME, BAERKERXESRES.

EBFREEAFRXTTE, 2023 F, TTERRITEBAXR “=FT5 “@ATEIT
47 “REE”  “FHHTH T8, BUBNMIE. BSHEEERERITEHN L
BNEE 176 Axs%, NEBNEREATRIE 17225 #, SETFEHENIE 364 . BT,
UTHBFN LIRS BREFNESLKRAT ARAVBEREHTERASFHREEHEEL

| B R =R ARSI E X SRR M BT BE X .

? M EAR=—RALTHBN/— B AETRE X E*100%.

#p48: dfic@coamc.com.cn AiE: 010-62299800
Mol ALRHEARTERRERRC A E 45, 46, 47 & 100071

f£&E: 010-62299803
BEM: hitp://www.dfratings.com
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TEBN AN EAFRE, BNEEREANTES, BINERE. MEEZEREHDRS.
REEELGE, 2023 FLU%k, UTERZEASHMUKRNE, B K(ITEMEFRERE
FOI> , EREERESD . MESEZ. NTHE. TREE. NALE. BRAKFLEN
‘=R AREEFE. TTEFHEXREE —MTURLTR, EXRE2HZINRINTEN.
NRLE. ZERHRMEIENS, 2lF “REE” S1EFHER, EBANNE, BRBSTERA
REREENBTELE, REERSAEN RIS ES.
BiEkE, TTEBRERATIE, BN EEERNERS, fRFEEFIERNITE

B % R = Re N

EFERITEBNRSAERFEK, BFRSRKFRFRT, EBRNHESHREHRER
HEE, BRFEEHERATE, ERASKERE, HERKESETE

EFRT TRHBRRSIRRFEK, BFRSEKERFR. 8F 2024 £k,
RBUN RS RE 15927.5 27T, BNfHRSRE 14016.2125T, Hp—RfRssHRE 7907. 7fZ7|:,
TMHRE R 6108.5 27T MRFHEERMAE, UTEAMBABNHZATFLBEEMERER,
BERXFNE. KB REHERS. THEBENES. £50E. KNKFREBZR, ROE
. 2@mMmAE.

MNEEERE, 083 FREUTEHEAR. TAEME (T, X) RBFHRSRASH A
674.4 127t 3860.0 {Z7TH1 5438.3 12T, 437ItE 6.76%. 38.71%H 54.53%, T E&EHFH
REME (T ) K. RIE 2024 FLTERFEE 2T RIKE, 2024 FRITEELR
RBF RS RN 928.98 27T, HELH 6.63%.

MR EE, 2023 FRITEBNHRS PBUFHRSRER 9903.5127T, &tk 99.3%; R
TR 0.5 127, BN 18.0127T, &t 0.18%; ERSMRREMMRS 50.7 27T, St
0.51%.

UTERSHARENRNEGE, BE 2023 5K, 1~3 (&) FHH. 3~5 (&) FIH
NS FA LB B SAE S B9 3158.95127T1996.58 25T F14817.18425T, 73 A 5 EE 31.68%-
20.02%%n 48.30%, BUNMERRS ARRERENEDEN.

B®10 UTHEBNARSESER (8 Z5T)

mA 2022 £ 2023 £ 2024 £
A 6502.9 6846.7 6846.7
B RS =M 10975.2 12870.3 14016.2
BN /BUR RS R (%) 0.59 0.53 0.49

HRBRIE: TTEMBORERE, MENTEREAFREN, RALHER

MEFAEEKRE, TTERNTATEEBNERSFNAESEEZRE T —RLOFEMEKA
MBFHESBEA, EREASKERE. 2024 F, TTEVBRBRANBFGRSHNBEZFERA
0.49 f§. EN, ITEBRNAUMUBELTHTBRNFEMEAGSHITFERSNER, —ERE
EEBTHESNFMENED. HERE, FAREWANTTEBRNEHEENDRE, SE5HGS

* B RS

=B 55 R/ MBI *100%,

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.
MB& AT
FH RS EREILRE SN

FRBRSPAALTE—RLALTEEE, —RAHMEBAN KRB SNRERERS

UTERITHEARGHFERREPA—RLIFEMEEE, U—RALAMBRAENETER
fRRB. AERSITRILZITEE N 33.1 27T, 2022 F~2024 F, T TE—MAERBEUA S
A AXRAGRFH R LRITEEA 76.3 5. 83.21FHM 87.8 fF. BIARE, UTE RLAHMER
AN ERGHNRERERS.

R 11 ABFEFEERERR (B 27T, &)

e 2022 £ 2023 £ 2024 £
AR T ON 2525.1 2755.3 2905.8
— R AN FTEWN/ ARSI R LT B 76.3 83.2 87.8

BERRR: TTEMBT, RASHERE

&t

REEWIAN, TTEERERELORUNE, FFRRFEE. RBFHTE, AXRItK
HECREFEBAKREENEIST, EARICMXEFEHMARNS|E, FEAIRRIFNLZ RN
B, UTEUAEEHIE. Ak A RFERMISFHESHIIVEFRFGK, TRBIEH.
SRl . HBEWERFWERELR, £FLHRE, TTE - RLAEMEBRARFEK,
W BSRERRT, RELBHBMNNERK, WEENHRE, TTEHBNGSHRER
BRAGHE, REEEVERNITE, ERASKERE, GENRSEE,; FRHRSFAAL
TERLAAMEER, —RLOEMBRANEAGSNRERZERS.

RN, RAASBMEXER, HFR, TTEFHAOFLSNRTEZRUEEMR, KE®E
ISR NEROMBM; TTETUEFUERY T ENEFRURBERA, =R RE
ABRK; TTEBNMESWABREE, EHMFTHRAEREXBERSEZE, RREAE
E—ENTHEM.

ZEEER, UTEARBNEERSMENRE, KEGSIATEENHNERIRE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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B —: TTEEELEF. MBRRSEE (B Zx. %)

&5rietr 2022 £ 2023 £ 2024 £
X4 =RE 28975.1 30209.4 32612.7
SRR 2.1 5.3 5.1
ABMXEF~RE (o) 68775 72107 -
=R 9.0: 40.6: 50.5 8.8: 38.8: 52.4 7.9: 353: 56.9
B 7 B3 =R R I 3.6 4.0 53
HLFEERTERM 9526.2 10362.1 10778.3
eidaaf WPt 7907.3 7659.6 -
HERRASATXEREIA (5T) 44003 45896 47982

T BFERE 2022 &£ 2023 £ 2024 £
—MRAFEE A 2525.1 2755.3 2905.8
He: B 1664.4 1871.0 1837.8
BB 3453.4 3642.8 3819.8
BUF MRS 524.4 448.6 501.2
—MRAHINHE 6261.4 6574.8 6853.2

REEER 2022 &£ 2023 &£ 2024 &£
H 77 B 1R 55 BRER 11718.5 13131.5 15927.5
FRBFHE R 10975.2 12870.3 14016.2
BUFRESE 168.8 188.0 194.0

FRBRIE: TTEMBT. St AR WBURERE. MENTHEREAFER, FHemER

Bpss: dfic@coame.com.cn HiE: 010-62299800 f£E: 010-62299803
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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B —: HABN—REFERSFRFSNEX

IRIBEGER 2015 5 3 A A MAIKFisF 2015 FivH BN —M & T LIER@AY (U
FE[2015]68 5) , MABUNRSERITFRFRNAPN=ZFNER, FSHRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C. Hrh, AAARAH “" FSHTHIA, "-EHSEHERT
KER;, AAREBRATA “+7 5 7 FSHTHIA, EERAFERS THRTAER. &
SEXWT:

i) E X

AAA RIEREMEENRE, BEARIAFEFRENZN, SHXRRIE

AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIR

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS

i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 14
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_ \7 2\ A



E?Eﬁ%ﬁﬁﬂ%’ﬂﬁﬂﬁﬁl‘ﬂ'&ﬁl HAESWETSE [2025] 0042 =2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BREREER R HE

RFLBEBIIEXINENER, KL SWFHE 2025 FLTEBN—KHES (—
) 7 (UATERA ZEIm ) NERASRERHA, FEXOEIETITEAR
BA (UTERA “ZHEER ) MZBEIAEXH. TR ERASREMEKR
BIN, SEMERRERIFR. RTT WS FRE BN E N ERENZ G RER
RN

RERTPR BB ERRFIT RN ERRFITR. ERRFIRSFHIT R, &K
BRI EREENERZRTREBAEL RERRFITRIRE, TEHRRE
WRERTTEWINATREFENZHEIEASR~EEAZMNEN R 5.

EZGIMERSRESHARETRELMAEATRNERN, ZRELHRITE
BERKXT NN EMATTEM, FREMEXER, RTSBEHAEXEIHT
2T, MFRERTEMREFITFRER.

WMERETHTHZITEEER XTI RN HIELRBRERTPRABERER, K7
W ANMEARBIERFE B RIFITRER . WINNAREASR. 2EEH
FREN KA LT RFTRITE.

RO EHMEANRETRERSFHERELRZRE
B8 R BN IR IE S IR

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 15
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