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LK REEREIRK, MHRBEFIEK 23.0%, HH. BEREADEFILK 10.7%, HEXT
ERMIEK 9.2%. HEFREBMFELERLY, BRBMEATETIEK 31.1%, BFHRYIEK

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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OLDEN CREDI

EREMETETIEK 25.7%, HE. REAAMETEGILEK 21.7%, RABERMETHRIET X
TEFULK 13.3%.

M ARE, 2022 F£~2024 £, TTEHHELOST2 5N 7907.3 27T 7659.6 12T
#17630.5127t, l:l:i“-k 2.4%-3.1%M-0.5% , R A IF ¥ 11 . 2024 & , [T T&H A KRR 3776.7
25T, B 6.8%; HOSH 3853.8127T, LT 6.7%. SEMmE, AEEARKMNER
ﬁﬂﬁﬁ%?ﬁﬁﬁ&ﬂﬁﬁ,éim%#mﬁﬂwmﬁﬁﬁ,ﬁ&%K&WuE%H#F
[ 534.7 27T, 8K 7.1%; MAFHO 413.6 27T, K 26.1%. 2ERMMXRKE, LT
BERXSAEM BT MM E EE « ALSEMFNE B HBsI L Q#9335 B LI K 23.5% 15.4%. 9.4%
M9.2%, MNEEMAAMXWEMEOESRAIGK, SAELETR 4.4%F8 1.8%. RAEWK
A%, BRIERZRTERRESR, SRERGFH. REPREFERRLZM, TTEXNINA
FHE—EkEK.

KB KB N

HERILBABEREEALREBNSIST, TTEHEHRFFIEVSIAIEAB—DER,
BBEIRARILEZ IV ES = UEBALRS(E;, (N, TTEAREEBRXRKRFRE, RE
BKESIMABEERIER, AREFEZRARRE

2016 FpAk, fEE K FEEFENARICBXEZ TIWEMPNEFERLY « ITRBEMF

BREBLZRMAL « (ITHEREFMHSLZRFTUNAFAUM_O=AFZREF
NEY FRERANNELNEL, BFSREECTEEMFH —RAILETIWERX, XOKR
BERTE, MREARARFUAER, TE2EXEMELEIG, RRSSHRIELZFER, £E
FFERefFRIER s . 202457 5, «<ITHELTEML (2021—2035 F) » HE,
MFEL, TTERREEEMZ T EN, EHNRENFIE2ERMXNVERBX, ERA
SKHE R I AR AR . KIMEARME . EARIIREXAR . FEMELKR. S RXERE
EREMLR, BRMERE, MRIIPEETES LIRS SR BRI EHDMEKED,
MR EFERDRL REXSEARME, LEFICBXEERATAER, TERIEHXIF
W& fEHEt.

KigLRRENTTE, KA. RERGBZFLAHME, 2024 FHRX A DEHELEEZK
5.2%, Wiz S|GERER. Hp, KEMIMNOLFREERS, (FIEREENAL. £&E
HIEE ARSI, IS L B P SRR SRR T EANR S, BALHBEL.
=—BR. AREASESHENERED. PRBASAEES R, 2023 F£ LA
MELZREAL RS, HEFUSERK 64, 152 M EmEmsLEEi@mn. 2024 £,
TUTEEN ST LR RRLRER, HIE T —RIIKEE L =6 54 E (2021—2035 £F) (L
TREFR “ GRED> 7)) o R BMRETITERES ‘“—BE—HRK RehELXRKE,
MRERBN LM RiE. B KBRHROR, EBR. BIEE, HREY
BEBUEMHESAME, FTRIRHKE, BREMFRAFEEL. ALEEKERSRILEHHN
R, RAVKAFEREI/NKRETRHEEN; FRM. KEGRRZEFX, FH
AREUBERFALARARKX, BUEHABETEXE, RESKEMIREEER. EF
R, TTEEHBMR A LERER, MRERAREETIE. AKFBEALI. A2HTHL

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
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RIEEWHEFF [2025] 0363 =

MERFEHFS I 4 DR W EHF 22 PERFER. 2024 F£RDHERGIE S5
L. BeElk. R4k, FETHFH YNEAN bl M4 R BREFEVETEE 8 4, Tl
MBAFEAE2ERERE T RIFEETIE

EIRAFILE TR, TTREEFFFEARRKBNSIST, UTHAREEHIE
WEItER#E—SER, FESRARIEE LW E = ERFARS|E, AN, TTEFRE
‘RN ERTEE, RESKENIIMNREGRR, AREFLRIAZRT.

75 B
T B

EFR, TTERLAMBBAFEEK, RELEMBNARRK, XXM IR
BRX, MBSLARE

EFR, TTERAEMBRAFEEK, FERTRAMRN LRI, XX
W ATTRRK, ML I 1RIR. 2022 £~2024 £, T TE—RALTMEWNILIE 2 5] 79-8.70%
9.10%# 5.50%. EH, L TEWE LRBNBERNENKBIBASE, E—ERELER T
TENMEET.

E&k 6 TTEMBUAMRER (B {Z5T)

bid= 2022 4 2023 £ 2024 £
1 275 B A 3049.5 3203.9 3407.0
—RALTFRE WA 2525.1 2755.3 2905.8
He: Bk 1664.4 1871.0 1837.8
FEFUIA 860.7 884.2 1068.0
BRMEEESRA 524.4 448.6 501.2
2 LERIEAA 3453.4 3642.8 3819.8
FIAN—MR RN HERER LRI 3436.4 3625.2 3511.9
FIABURMHEESR ERABIRA 17.0 17.7 307.9
WMBUWA (1+2) 6502.9 6846.7 7226.8

R TLTEMBT, LTEMBEORERSATFAN, RHenEE

T TEBRBBAE—RALETMERA PR SRS, 2022 £~2024 5, HBBAG—HK
AETREB AL E S 1 65.9% 67.9%F1 63.2%. MBIKHMRE, T TE T ERMEIER
ER. DRSS ESHEIE FELTR) , 2022 FF0 2023 FEAEBMET TEBUUBA

R LTy 85.44%F0 87.92%. EFRMATERZTHNA. STRBEARERERIR

ERBAFL

(™) B

E®R7 TTERKBERER (86 Z7T. %)

2022 £ 2023 £
mBE
S =]n S
BB 1664.39 100.00 1871.05 100.00
F AU 1422.08 78.94 1645.15 87.92
BEFR 523.33 31.44 776.58 41.50
IV FrEH 330.76 19.87 275.05 14.70
iR dfic@coamc.com.cn H3E: 010-62299800 fEE: 010-62299803 8
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B&R7 TTERKBERER (86 Z7. %)

2022 £ 2023 &£
I
el =)o e el =)o e
N AFTER 75.68 4.55 77.36 413
B 109.40 6.57 110.71 5.92
) 113.60 6.83 127.22 6.80
T IR 122.45 7.36 131.11 7.01
T {ERER 146.86 8.82 147.12 7.86

FRBRIR: TTEMBRCORER, RRSHER

EER, TTEBRREESBAGRKE, REBFTHRZARBERSEZW, KKK
AFE—ENTHEN

2022 £~2024 F, U TEHBUNMEESWASAN 524.4 (25T 448.6 {25t 501.2 {27t
BN, 2023 F, TTEBNMEESWABLE TR 14.5%, TERLMBIENEGER, S
EALHERANHIEBA B TR 16.4%, BERNEHEMIRERERBRAMSKGERZEAD
EUREAREN TR, PRMTTEEBRINNERS, RARELRMTEEHHE T
I M E A E S

B

TTE—RAHRRBIHMAERFREK, BFEEESXHERN TR, MBELAREETHR
Ft

2022 F£~2024 F, U TE—MRAHTE L PFFEIK; 2023 FRIMEE 'HEEH 55.19%,
AttRE. WA, TTEMEHRIE. RMKIERRIFRA, RIXXHETTAE—RAH
TE ST 16%. 2022 F£~2024 £, BINMESIERERH TR. BH, TTEMBRES
RAWRT, TTEVBRAEAEE—K.

E%R8 UTEMBHERL (A 25T

T 2022 £ 2023 4 2024 £

— M A HFAE T 6261.4 6574.8 6853.2
Hep: —RAHERES 493.4 494.7
4= 745.9 737.5
HLREFR L 1814.1 1970.6
BAERE 466.6 426.0

BEFHESIH 1119.0 1166.3 901.9

EERARZERH 45.4 38.0 36.5

MBREAR (%) * 40.33 4191 42.40

FRBRIE: TTEMBT, TTEVBBCOREREAFER, RAeiER

BUFRE

| B R =R ARRE I E X SRR M B AR R .
? M EAR=—RALTHBN/— B AETRE X E*100%.

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 9
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TUTEBRRERATRE, BRFERERERS, RFEEFNIERATE

MBRERZEMENRE, UTERNEEREKESAERLT, RBRE (PEARKLME
BUFERAFFELD  (UTER «FFD> ) MRE, RARNBKERXBSEES.

EBREEAFITE, 2024 F, TTERAILTEHRIMIRB=FITINEZFER(E
%, RNERRBENEFRAPKRE RUBF]E . KIRREBHFIHEZER AR IRFTEE
REH, FLHEHBRERESAFIE, ENQAARN. SKit. MEREREELHERER;
R A FIITERBINE 485 #h ITEASEMH 5710 . BRI, U TEBN ILERE.
ERFME2LZRAT QAHRMYBHERTEASEREEHNESELTERN 2 M LR
FE, BRNEERERNTES, BUNERE. YEEZEREHNRS.

mEFEELE, 2024 FRUk, TTEREE ‘. B & B k. B WREARERER,
RANEN— M TF ARG RFEND. BUERUGRRERE, ENELBMEERSAE, £
DB T RMERS XK. FREUFRMERS ‘AER XARENEamBTaBBEREE
BERMNEITH, BENRRESEH DI, MEATSHE TR 55.9%. ITEFREM
RUTHFENFEARRIE, RREBHSHREDSENANMXEEFFASE, R “REd”
e, RFEHNEEERE, BRHIEMSG RS “BE - CTEFHESREE W AL5HE
FHR, BEXBE2HRSERKESEN. N2AE. EREMETENS, 5 “REd” &1F%
B, ZRENNE, BRBTBNGSASENEHERTE, RRERSALNERMANES.

BiEkE, TTEBRERATE, BNEEERNERS, fiFEEIERATE.

B % R = Re N

EFERITEBRNRSAERFEK, BFRSRKERFRT, EBRNHESHREHRER
HEE, BRFEEHERATE, ERASKERE, HERKESETE

EFRT TEHBFRSIRRFEK, BFRSEKERFR. 8EF 2024 R, TT
BB GRS RE 15927.5 27T, BNHRSRE 14016.2125T, Hp—RESHRE 7907.7 127,
TIMHRBRE 6108527 MAFHREREE, TTERBABNRFHTAREMBRER,
BERXFME. B REMHERS. LHEBNES. £50R. KNKFIREZER, REE
mitE. ~miEmiE.

MNEEERE, 0283 FRUTEHEAR. TAEME (T, X) RBFHRZSRADH A
674.4 {27t 3860.0 1Z7TH1 5438.3 12T, 437ItE 6.76%. 38.71%H1 54.53%, T E&EHFH
REME (T ) K. RIE 2024 FLTERFER 2T RKE, 2024 FRITEELR
RBF RS RN 928.98 27T, HEEH 6.63%.

MEFEEE, 2023 FRITEBINGRS BN fizsRE 9903.5127T, &tk 99.3%; 1R
TR 0.5 127, BN 18.0127T, Gt 0.18%; ERSMRREMRS 50.7 27T, St
0.51%.,

UTEGSHRERRAGE, BE2023FRK, 1~3 (&) FEH. 3~5 (&) F2H
NS FA LR BAGRSAIE S B9 3158.95427T1996.58 25T F14817.18425T, 73 A 5 EE 31.68%-

° B i Ss S =BURF 55 R/ U *100%.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

20.02%7F0 48.30%.

ExR9 UTEBRNBRSERER (Bl 1Z5T)

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

FRRIR: CTEMBORHERE, MENTEAEAFEN, RTSHER

MEFRAEEKE, TTERNTATEEBNERSFNASEEZRE T —RLOFEMEVA
MEBERFEESWA, BRESFKBFERE. 2024 F, ITEVBRKANBRAFESNEBEESHRAN
0.49 f&. AN, TTEBRNANBERITHATBRNFBERAGRSHITEFERSNER, —EEE
LEBTRENIMENEN. HZEXRE, KAWL TEBRN=HRENRRE, SHHES

PREEIE

FH RS EILRE S
FRBRHFEMRESPALTE —RLAXTEEE, —RIAMEB AN KA FFHRER

ERE
FRBRSFREHERSPALTE —RAKTEEE. KR IRIT SN 44.3242 {25,

2022 F£~2024 F, U TE —RALEMBRAN AR LTSN B R B RS BN 56.97
B 6216 fF. 65.56 fF. BElRE, TUTE MAEMBVRANEHHFHNRERZERS.

B 10 XMBEFEERERR (B 27T &)

e 2022 £ 2023 £ 2024 £
— R AHTAEUA 2525.1 2755.3 2905.8
— R AHTREWN/AREAREIT R LT EE 56.97 62.16 65.56

BRSRIR: TTEMBUT. T TEVBBCOREREAFER, RASWER

&t

REEWIAN, TTEERERELORUNE, I FRRFE. RBFHTE, AXRItK
HBKREERKRABHISIST, EARICIREFEUFRMNSIE, FEHEIRRFINERN
B, UTEUEEHIE. Ak A RFERMISFHESHIVEFRFGK, TRBIEH.
Rl R HBEWERFWERELR, £FLHRE, TTE - RLAEMEBRARFEK,
M BRRERERS, RELBHPMNNERK, WEENHRE, TTEBNHREHRENR
BAGHE, REEEHERNITE, ERASKERE, GENRSERE; ARRSERRE
EANLTERAHAMEEE, —RLOHEFTERANERGENRERZERS.

BN, RAASWEXER, HFR, TTEFHAOFESNTEZERUEEMR, KE®E
IEFENAROMEM; TTETUEFUEGE LT ANERRIKRBERR, =Rt RE
NBR;, UTEBNMEESVABMES, 5XEMETHRAEARBREEMW, KREA
FHE—ENRTHEM.

ZEERE, UTEARBNEERSMENRE, KEGSIATEENHNERRE.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: TTEEELF. MBRRSEE (B Zx. %)

&5rietr 2022 £ 2023 £ 2024 £
X4 =RE 28975.1 30209.4 32612.7
SRR 2.1 5.3 5.1
AR E~BE (OT) 68775 72107 78236
=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
BEE OB E 7907.3 7659.6 7630.5
HERRASATXEREIA (5T) 44003 45896 47982

B FERR 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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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

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 13
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BREREER R HE

RFLBEBIIERINENER, KL SWRFHE 2025 FLTEBRN—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.

AAEWEENRERITRERSHREEHEZREENEXZIETREBAE
B8 R BN IR IE S IR

2025 8H 4H

b S
7 S
Q02003213

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 14
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