2 %77 SRR VERS AR A R RESWMEITEE [2025] 0392 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

ERNRREFR

HEHBBRACEAERGSREREREERAR (ATHR ‘KEER ) HRNERTER
®E (UTEHR FRE" ) , ZAAFHAT:

LARIFRAZETFER, RH WS ITNRAFEEAZMAITRTAMZ. B0 QF
MXEXR, RRIMEIFRARSTENRZ BN FEEFAZWATIERT ML BN
NIERIRERK R o

2RRFERER, BREWEEITFRARBRARLR. ZAREEMIIEIER, ROBITT
PHRFTMMEXS, BRS/EBARIERFRERETHESE. B0 RERNEL.

BAEERENEL, BIRBARAESHITRRELSIEEIFEM BRI F I, RZTPHRTHR
ME=TFFALAHK N AN TR,

AR RRBRIETREMN BN/ HELELITIIMHBHER, HXEBNEEME. B,
FETPE. EREMBEBMRETN/ AT HAR, KT SBERAEXRME. TR LRMERR
MAHIERESHITEEFENZES, EFNEBRELN/HLHHRENEEEZEMN. B
SO MR B MR R RIE.

SAMENAZIERNERERARANE=T2ERR, HEENEMRENELHEN. KHE
WA LT AR/ SIRAREFENEMRERABTIE, BRHMEAREENREITHRE
MRKAIETE.

6AREBHARREYN, AXNRINESHNER, EITRERBEHAN, RAEWEN
EHREF TR . TESFR. HESR. PIEIFR. BINFRFRE, BERNFUALR.

7 ARENFHENSFAXMAFDEEARTEWME. BRERENAERAES, TG XIF
MNREEAEAERERTEWBEARN, FHEATFRITHRGME LRSS SERRHEM
AiE. ERELTIRBATSHENHEN S ERFERTFREREEIR. KT SWIA
WERARRNER . BEERRERMNAR S ERTAHMERN— Y ERETFEBEMTE.

BABHAAREARTRENAS, ZTHRF . SENKEEAEREFER/SIAARE, NER
ZIS)?EHH‘: & 1
o\

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



E!Eﬁ%ﬁ[&ﬂ%mﬁ%ﬁlﬂaﬁl THSWETE [2025] 0392 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

2025 T FEMFERABRE— RIS )
R

HFFER HHERASFR TR A WRAK NARR R

2025 FETEMBATBNBERAE—RES (KH) AAA 2025/8/18 % ExE 55
FEBER PRARE

TTFENTREZAREE, hareemn 1 ESaTES
FILTLFEZ LS, 2ESRIEREN — 4R HERR e 17 E (%) B4
BESEMHEIET —.

O A 50% 50.0
TR e R RERIE S A SRS | _ e o —
1, MEEHE. Bl Ad. RESMTE BREN HIE b ~
HESHT U, QSEEH. 2. g GDP 30% 210
FM#HBWERFHRS UMK EFIT AT S =11, ON 55% 55.0
HFHE3R . ST — R A T RIS I - -
W AR, %18 F RN HE THESE e — —
BK, BRFES R ST, BURHEE S b :
VB E AR 15% 9.0
REFER
‘ HERE BRHES % - —
BEEH: 2025 FTTAMSENEREA—f TEAR x
B () AMEEFIRA (BCA) -
RATIR: 12221484270 SRR AAA

EITHIR: 7 F

N =305 7 1
FANBRR: FERESN, M—ma T A

F BRETRERBETZSEITABLRHERBIREITE, THETAEABEERFEER

FER T A

RIEWINA, TTEMREFLZRSHEELE, RE LRI AERK, 2FMYBELARE; BUFHRS XS4,
FRRHSERASPANLTE - RAXTEERE, —RAATERANARFFNRERERS. BN, RASWOET, L
TEAFNAOFESNREZRUEZEMR, FUEEARENRR, BFEESBRARREFE-ENTIHEL. G0, T
TEARBNRS EZEENRE, FHARSZIMTEEIHNXERIE.

biif=| TTé REE BREE BRTHE HAE
GDP Z& ({Z7) 32612.70 50625.00 35528.77 16476.90 14361.22
GDP #5% (%) 5.1 5.8 53 3.2 43
—BALFHERA (1Z7T) 2906.94 4041.20 3393.08 1452.05 1191.40
ERABIMA (Z7T) 3821.32 4478.29 3336.12 - 2970.30
BUFMEESBA (1Z7) 501.25 1982.70 1671.60 167.20 494.90
WBEBUFRS R (Z7T) 14019.50 18527.10 12576.60 9627.55 9993.40

E RPEERFMHTN 2024 F, FERAZEORIT2HR. EFETHER. TRERSE. MBERESITERSQAFER, 7 7 ARRBEE, RHSWER.

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803
Hodlb: ERTEEXTFRELZRFRO A B 45, 460 47 F 100071 BM: http://www.dfratings.com

7 B A TN



F%’Eﬁ%ﬁ[ﬁ'{%mﬁmﬁm%ﬁl THSWETE [2025] 0392 2

=3 GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.
FERREAKE
TTEEFMBUIEIR @ 253 %) FEHEMNIER
00000 s 302094 326127 60 HH 2022 2023 4 2024
e 40 28975.1 30209.4 32612.7
200000 R AEREEE (25 ) . )
10000.0 6502.9 6846.7 7229.5 2.0 éé)%i‘%‘{é% (%) 21 53 51
0.0 0.0
20224 20234 20244 AWK AEF~RE (T) 68775 72107 78236
W GDP = I A — GDPik —RARTERAN (Z7T) 2525.1 2755.3 2906.9
TTEBFHESER @t 2w Heh: BB (1Z7T) 1664.4 1871.0 1838.7
20000 15997 5 EEMBBA (25 3453.4 3642.8 3821.3
15000 nes, 13131.519870.3 14019
10975.2 BRHERESIKA (127D 524.4 448.6 501.3
10000
5000 I I A BRF RS RE (1Z7T) 10975.2 12870.3 14019.5
0 B HEEE (%) 168.8 188.0 193.9
202245 20235 20244
S BURFRS R=T S S/ MBI 100%
W S IR W RS 2 FRSRR: TTREHAR. BEIHRS. TTEMBFS.
i

B TTEABENELNRMAMNE, FFREFE. RBFHRE, ERILRXBERFEALREBNSIST, FAKILHK
SFREITRSIE, FEERRFNERIE

BT THURERE. A Af. KEaNIEATSNTIVEFRFEK, ZBiEkh. 2. kiF. ##2USERSLFE
RRRE, ZFLHR‘E;

B TTE—RAAMERAFEEK, VERARREERIRT, RS LEMPNNERK, MESLNRME;

B TTEBRRSHREMENGE, RFEEFIERATE, ERESKERE, GERRSEE;

B ABRSERASPANTTE - RAHTEEE, —RAHTEBRAXNKRHFNRERERS.

%%
Fk, UTEFHAAFSSNREZRAREME, KHERZ RO EE;
TTETlgFufRgrinT AEEEUABERA, FUEREARENEK;
UTEBRMESBABEE, SXEHETHRAEAXBRSEZMN, RREAFE—ENFHENM.
WRRE

I TEEFMYBBMARREL K, BRHRFLATHEER, HRREARE.

WERTTER IR

CHBTTBUR{E AR T A KR A (RTFLO01202504) »

=

=

AEIERIER
RIER RREASE  FEEE mE4A WR T ERER WERE
%5 gi 21 /J\Zﬁj" 232;/25 AAA 2025/7/9 ~ % BT E AR T AR ISR R
T & 21/25 T 7&F 21 ETE SEH (RTFLO01202504) »
1817 15/18325 15/ N . - i o
7= 1815 AAA 2018/10/8 = K DmHE CERF W FBEFRFIFR T EY R R
A MEARERIPR
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 I

Hodlb: ERTEEXTFRELZRFRO A B 45, 460 47 F 100071 BM: http://www.dfratings.com

T N EH AN


https://www.dfratings.com/uploads/files/2025/0422/Pcnes4ZvDiZwe3NRtQdm79s6Dy9hxoh82Q3ZOiwQ.pdf
https://www.dfratings.com/uploads/files/2025/0422/Pcnes4ZvDiZwe3NRtQdm79s6Dy9hxoh82Q3ZOiwQ.pdf
https://www.dfratings.com/uploads/files/2025/0422/Pcnes4ZvDiZwe3NRtQdm79s6Dy9hxoh82Q3ZOiwQ.pdf
https://www.dfratings.com/uploads/files/2025/0729/bjbhJqfYY9QE3DQjpKhCylBDwyncNRQWjayRAnq5.pdf
https://www.dfratings.com/index.php?g=portal&m=lists&a=view&aid=620
https://www.dfratings.com/data/upload/file/pdf/2018%E5%B9%B4%E7%AC%AC%E4%BA%94%E6%89%B9%E8%BE%BD%E5%AE%81%E7%9C%81%E6%94%BF%E5%BA%9C%E4%B8%80%E8%88%AC%E5%80%BA%E5%88%B8%E4%BF%A1%E7%94%A8%E8%AF%84%E7%BA%A7%E6%8A%A5%E5%91%8A.pdf

2 %77 SRR VERS AR A R RESWMEITEE [2025] 0392 2

E= GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.
N
N

UTERILEEMEEE, BItENTEHABRAS, ARSI tEME, UBRTIHR
A, SEERIAE, SA2N ‘RNlU—K=4H" ‘KFRERTE, NEESFEE B
1BE, HAREEMAILLLFTEZONE, ERSHREERENREEENZ T IR —.
UTETE 14 MRS, GF%ME. KERDRIERET, MiER 14.87 FEHIRE, B
‘R 1S BERRE, KBFEEK 2290 8. 8 E 2024 R, UTEEEARR 4155

A, BEPRIEEAR 3082 A, GBEAOKNEEER 74.18%.

RIE (I TH 2024 FEREFNHSLRAIT QMR , 2024 F, TTEHLIRES
8 32612.7 27T, FELEIBK 5.1%.

RIE <X TFETHE 2024 FYBORERIRED , 2024 F, TTE—RAEMERA 2906.9
27T, BEEIBK 5.5%; BUFMHREEWA 501.3127T, BEIBK 11.7%; — QMBS 6860.0
27T, BILEIEK 4.3%. #HZE 2024 £R, TTEBNHRSE R 14019.525T, EP—RHEFR
7911 12T, EMmfERE 6108.5 27T,

FEHEHARBERASHR
s

2025 FUTEHMBTBRNBAE KRGS (RH) GCUITHR “AHHRS ) 2758500
122.2148 (27T, @i AICKKXBEEF KM E iz AMGFLITHR? 7 F, FSZEXM,
REEHE R MEEEEAE. ARGFLTERIER2ERITERSTIHMIESZ 5 R

HmiH LEmRE
TTEARBNEFABRFERESAALTE R LARTMHEER.
EERSHE

FAGEBERASTVATEEEMRESEE.
ER1 FRBESFERESHRER

BB EBAENE ERSERES

(= (=
mHER 535 R () 1z &8 (27)
2020 3T 5 B B EA
7 T . .
5 () 20 1771 31 5 76.9995 71.3064
200 FITERFERBRA B o
e . .
= (\H) 2017 7f% 32 5 55.0029 50.9084
&1t - - 132.0024 122.2148

BRSRIR: TTEMET, RHSHRER

TR LR 7 FIBUREREE

—ZFE CDP #ERFRFRIZK, L FRUEFMEINBERFRRZKESN, EEE
FNFEKRRRBETSS

2025 F”Z& CDP ELEIEK 5.2%, L3F CDP EEAR| 5.3%, RMAFFLELEFNE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 1
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com

VLN

I



12 %77 Szl e PE R AR 23 7] FHEWHEF [2025] 0392 2

GOLDEN CREDIT RATING INTERNATIONAL (

BELCRHRBIZITAR . SENENERER: —24 AXELR ‘X8I , BERNIHEE
MBBEANEREK. Hb, ZFE “@H BRPEES. BERERNOE, 5 ARTSE
TERE R R . XLERBAEBIRRAT, L¥EHBELRBEMR, ABNEFIE KRR
Ko ZEFHEBFESKEERNEY ‘WEXH , FMUE—SESIZREXNE e’ ,
MAXSB-FE “WEXH BEHN, REXNEKE. MBSLFEN whN” WRLE.
Hit, RE_FEREXNEZEHAOKRBTE, EBLFFEOMEIXT 5.9%, FHOTEFHEK
MREN AR T, BETHE R,

A, ZFELFETHEE—LEEMkE, FEERMETHARENMNK, BRE
RABSBHNKFRE, #MmENEFFRL TS, NREMRE. HERRKMEM~TH
R R IR

FEE, £8F BN BHERE, THFEO¥EERLAEGK, BihiigEE
NEMEFZTHENELEZSEI, MEAFERBTERSENM. Bt T3¥F GDP
B EEIGEGE 4.7% AR, ELEFFEFILRBRRMEM] L, RBRERIUEE 5.0%LEH5ME
S BRR. THFUASRATIEW IR BRAFTRE = H TS RERIFRIRIG KL

TARLTERBRRER, THEFEMBINA RITHESMEM = FBOR MBS RIEK
)i S o

E¥FLFETRE, AN RNBERLTARY, MERNEREEECRNATREMER K.
A, HEHNFETRE. FHFHHEEEROEEFSNK, THFEEATERRETERE
SRR, HOEMBINA, RITEE, UK “BANEHESEHFTIZERDR M
WTHEFEAETRE LRABRMERTR, BLBKPFIERMEIEG, EXDERESE. ¥k
#H, XHHIETHE; T =FEREIE, RITHUESRT—REERE. THFEH~RFK
RUSERBRRH—LNL, EREMRBIEGRERS E, HEHEIRCMEPNEGE, NRE
= ‘AR MERKKNE, FEMNXOAERHJBERFRTHE. JAIREBRNFARERE
ERFBEZFEPLFREKE, INLFREICRES, FXEVBRTHRE, T2HEN
TUERSMNER AT, RIERUEFKE.

HiX 2255%
XS

TTEHRAEABRIRMMRE, XEFMBRATE, §REMEES, TU1%F2,
EREIVIEENEE; EFERITEFIAOFRING, ZRCEEMR, KAE KRR

A B
TTEERIXE—BURESURINE S, BRIGBXEREMEONIIA. BN, &
TEMLLFLRMNASGEFMRILTLFTENZ O, BAPEBREFEBNEETR,

IV B, BRIEHKFT—RIFRNLRIFLE,

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 2
ik dERTEEXTHEERERAC A FE 450 460 47 F 100071 B : hitp://www.dfratings.com



12 %77 Szl e PE R AR 23 7] THSWETE [2025] 0392 2

OLDEN CREDIT RATING INTERNATIONAL Co.,Lt

Bx2 TTEXME

A
> & J o= ) /C
= ”T T" o € ] EEe m i
)— y FHERS (e
s R
Y it ¥
S kBRI
T A
J / ¥ FIR® bR B
S amm L miin R\
| LS e '* i O e
Lo m ol L i Grag LBHFE e uEs g W NN
g o i S M i L RIE AEﬁi ) J
J ESi ‘gﬁ % ;;n.hﬁi’ praci]
g sty (ROL AL —— e il
SR | i B & m
ﬁaﬁ&ﬁﬁi =D?F REatH B
d e ‘ﬁw & E;;fifﬁ = nw;‘.:'w\\.<|==.~4‘.ﬂ*ﬁ “
EE‘ ) Sk CHOMIE 8 O e Sl |
. T “k Rl
(& EAE
3&:;_:1 HEBDC
Rl £
i
SFET
Eiilcs]

HRBRIE: AFRR, RESWERE

T TEEERBERAERELAER. TTERBEEELEAS, HERBEHKE. KBS
% FRBELTESHFEBTE, HPRBHRBERIIZ4EEEHRIERANEERBTL, U
HESHSHBKZREIIENEEZBELZ —- 8 E 2024 FRK, T TEHERE BT 6405 N &E,
HohEH%E L ERE 2213 A8, UTEASREARELHE™M A H.ORA MY ERESIR, 2024
FRRIIZE 159 20, FLEEK 3.8%, NBREIZE 5.31ZAK, FLIEK 8.4%. T TEE
AXRBERE, BELZK 2290 2B, BEWEXREE. EOB. BREF S NMEO. ITEH
BRI EPRLZ . RIEBKFEFNG . FHRREAIGMBEMNERRFRIISGE 8 MRV,
2024 FRfkIzE RN 13 Fif, ELbiEK 8.2%, RMEZE 1771 F AR, K 11.7%.

TTELFRREFRE LS, ST =RF 128 F, HPERRMUY &R 25, o
BEMAEZEMEEE, ETHARAL, SZEFANEKR. BRI, YEREFEERZM
B9 45 MEZEF =, WTHEE 36 # 620 &y 7=ith, HAEHEN . %8 . BT NEREaNRE
REMREESEEN, AHESESNM. 2024 ETFELHERT LELAE 18.1 AH;
HIRFEZERT I B, SRS Nt E AR AEEERG.

TTEAQEHK, BEFRFIAOMRMERUEEMBINEFLRSRTEBENR
FIggneg. 2022 FR~2024 FR, ITEBFEAONBHR 4197 F A 4182 FAF 4155 H A,
BHERIAAEK. BER, TTEFHHAA (15~59 %) HEESHIHR 61.16%. 59.73%F
58.22%, 60 B%& KL EAOGEESF N 27.59% 29.41%F 31.17%, AOEHERWIZEEM
Blo MBI TEEAEETVEMMERHAOLFHKEAE L EFRE. LRI EHE
M A FREMEM, T TETITEKAE RS s kRO [

BXSE
UTHREFEFERBMTEETE, BRAFSEENESEGHRER, SFRFEK, &
FESTRAE

U TEEFREFIARRFGK, BEREAKEN. 2022 £~2024 F, T TES 5L

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
it EETESXIEFELERRC A B 45, 460 47 [ 100071 B : hitp://www.dfratings.com

2\

Ie



2 %77 SRR VERS AR A R HESHRETE [2025] 0392 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

X 4 7= 25 E 28975.1 {25t 30209.4 {27t 32612.7 {25, BEESDHIEK 2.1% 5.3%F1 5.1%.
2024 5, UTEMXRAEFSEEEE 3 MERITHRKFHEE 16 4, REFHFTE, £FRIt=
HPHRE 1, ERIBMRKEFLAERNEZNE. 2022 F£~2024 F, TTEHEAHMKEF
BES RN 68775 7t~ 72107 7T 78236 T, M HIEILLHEK 2.8% 5.9%F 5.6%.

E®R3 UTEEFESBRIGEER (8L Z7T. %)

35000 32613
el 27584

o304p 25315 24910 25115

08975 30209

o N

30000
25000 22038
20000
15000
10000
5000

0 2.5
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

GDP == GDP42i%
FRSOR: LT AG ARG FESATAN, FHEWEE

O N MOV = —

I

| T

MR ERISRE , T T E =k g/ 2022 &4 9.0: 40.6: 50.5 5% R 2024 FE1 7.9
35.3: 56.9, 2024 £, TTFEE—. —. = MES R R 2565.7 25t 11503.3 Z5TH0
18543.7 {25, BEILESBIIEK 4.2%. 5.3%F 5.0%, = MBE=rF= I AT TELFEERN

TEHER N

BEX4 TTEIR=VERER (B4 25T %)

B 2022 £ 2023 &£ 2024 &£

= HiE R il R il R
E—rlEmnE 2597.6 2.8 2651.0 4.7 2565.7 4.2
E- N iEinE 11755.8 -0.1 11734.5 5.0 11503.3 53
E=r=EmnE 14621.7 3.4 15823.9 55 18543.7 5.0
=xEl gl 9.0: 40.6: 50.5 8.8: 38.8: 524 7.9: 35.3: 56.9

BRRIE: TTERTAREAFRN, RHSWER

TTEMREFE. Ak AL KEENIFATSNIVEFREFEK; BITLE5F
UtEg = h T EXNEREEVEBRA, FUEEARENEKX

BT FRREENBE LRGN TV ERM, B8 - 1MEFEHE, TTERmTRN%
RIWHNERER. GPRIHRKIVEALEREEY, TTERAEHK T LMK RZN
B BEMEERBME N, URKEAK. FIRAK. THESRL M, KEH
FRET. R—EIFMREIHERN, TWRENFTE, ALTELFTRRMBLI KL

&7 %M.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 4
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com

I



\ 7 R PP R A PR 2 HHSHETE [2025] 0392 =

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

2022 F~2024 F, T TEMEN L TWIMERESH I H-1.5%. 5.0%H 3.1%, Mk
Eo $TWE, UTEERERUREHIEL L RIGHR, 2024 FHELLE LRSS EN{E
FILEIEK 4.5%, Hif, IHHEY. BEMEMBEFRE6IEWEMELK 15.3%, RERSLE
K 0.9%, BSYMMBEMBIE LK 16.0%, MEBRERFIEL TR 4.1%. AU TLERTT
BXAEFEZ —, 2024 SRRV E R TUEIELE F4 T 0.9%, Hi, Al BxEHE
f AR TAL IR A A 7.3%, BRECRIZBRH LR 0.1%, (S RS2 mElEw T
BE11.0%. a2 TUHE, UTHE 2024 FaeTIEMEL EFRK 7.3%, Hip, RE2R
R IEIERK 20.9%, HEEBEAKHEEM T T 4.0%, BESEASKMELENT
W REE1.1%.

MNEBFRFERE, RFs. RANMRBRMEESS-EBRRR. 2024 F, TTE
FRssasr=8& 19017 &, LK 101.2%; R AN E 215.4 HETME, FILEEK 60.0%;
LEEFE 15326.2 FT %, BIELSS BB 25.2% (24T 478 16.2 Folir, [ EEHEHK 60.4%;
LR %8 13.3 774, RLEIEK 2.2%.

TTETUVEFLAREEUEREWAE, NETWIAR., £ETIVEVEREENRE
RT, 20245, WTEMEA LTI B SKIE WA 33568.1 27T, EILLTRE 4.7%; 3
FIBI 7458 1Z7T, FLLTHE 48.3%. KA LWHKFE, UTEEHETIWELEEKR, WEH
AR, RESGFERTAS, —ERE LHATHREFLEROERE, I HEE
N K

EHER, ITTEXBEEH. €8 RF #HEUFRFUVERER, RIRKEFEZRNE
E:3i:3ba

EEAOHNMEXUFAHNFEENEORRAILTERBIZH . CHEMNAZNELRIEMHRT
BAEMN. BERUEFEE, 2022 F£~2024 F£, TTE DR THE =~ WILMNE 14621.7
27T 15823.9 {27t 18543.7 27T, RMREFLARNERTER . 2024 F, T TENE.
B®Eg. KiEMRMAUMZR S XTREYEHE 18.6 21, FEEK 3.3%, BMchEEE
4794.6 (LN R, FEEEK 28%. B, TTERHTIZE 6.7 ZNR, BLEK87%. &
Al SE, TTESMIBMETE, ST LRRFER. 2024 F£X, TTEESMIEAINT
EINTFEAREN 84967.0 27T, LLEIIEIN 4670.2 {Z7T; SINEIFRE 52284.9 27T, BELRE D
2624.4 {77t

EER, TTEERFTHRETSR, HERRREETIFETR. 2024 £, TTEHEH
FHEZRARLLE TR 20.0%, FrEdmBEHERR 19214 FEGK, BETE7.0%, HA,
EEHEER 17252 FEFH K, BT 7.3%.

Ao T E, #E 2024 R, UTERBEER SA RikiFRKX 7 R, 2024 F 2 FE 1
ROA BiRFEX (RETAXLERX) . 2024 F, TTEREZHE 6.7 {ZANX, L EF1E
K 8.7%, IREZTHIEHE 10422 N A8, BEHIEK 9.3%. LTEHRIRLREM LHZEEF
A, 2024 FLYR MmN ETEE 21248 27T, REEIEK 4.5%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 5
otk SEETWEEXWEERERDLO A E 45, 460 47 F 100071 B : hitp://www.dfratings.com

A " § Eat e |



2 %77 SRR VERS AR A R RESWMEITEE [2025] 0392 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

®’E. HBENHEO

TTEERRFRBETOFFELY, BESTEEEHKE, REBHAEARTEEMR
MR, MHER &5 IE KA ST IR R 1

EENEHHEETNRSIHER. 8. KF. FERS “BEX & ‘BH Biig
R SEERN, LT EEERFRABIY A, MRS KN TR . 2022 7~
2024 %, TTEBEAFRA (FRRF) BIESFIH 3.6%. 4.0%H 5.3%.

PPLE, 2024 %, TTEE—FURARL TR 3.5% FFWRARLEK 13.4%;
EZFURARLIEK 0.1%; 2ERMBITRARLEK 14.5%, 20234, TT4 15 RER
‘AAZL WEREWE TSN, £RALHANLT. RASKE | SNA. £RE
DeFHNSBECABFLRE, EREE. MNMbHK 2 SEHELN 4 S4. Kkt
A RRIAS EABAMRIER A EE . 2024 %, LHMEHMLTRENTE. %
R REFSHHIR . BN ET SRS~ LR R SRR, FIRgAE
SHEERG. FABE. FESESEARMES, TATRIRRA T IRET, 17
FEBABERE —BAABRARTE, FE ARSI, NRLIERIS s

kv 1/

kS TTERE. HBENMFLOTERR (B4 25T %)

- 2022 £ 2023 £ 2024 £
HBUE iR BE R BE iR
B E R =R - 3.6 - 4.0 - 53
Hep: —F=R% - 1.4 - 9.4 - 3.5
FIERE - 6.1 - 18.2 - 13.4
F=r= I "E - 2.4 - 4.2 - 0.1
BT AIRE - -18.6 - -26.1 - -20.0
HLEHERSERM 9526.2 2.6 10362.1 88 107783 40
HHOBH 7907.3 2.4 7659.6 3.1 7630.5 0.5

HRBRIE: AFRR, RHSWERE

EER, TTEHBETHREEHEK, RANLSEHBERA; MINASEX, @EN
THEERRS, KRREE—ENBR

MHERE, MERTTEEERTIHREEL K. 2022 F£~2024 F, T TEHSHE
mEERTH BN 9526.2 (25T 10362.1 {27t 10778.3 27T, HHIELIEK-2.6%. 8.8%F
4.0%. 2024 £, S HTEREE, HAHEE 9819.0127T, FLLHEK 3.8%; BIRKA 959.3 127,
B LK 6.4%. MIRFILL ERADERASERIE, ARERHEERFEK, AALHEMmES
EMELLEK 6.1%; REXTETMEK 1.8%, HPHEREAESEMYEK 47.3%. BEREF
KB R ERSE K, MR RTEFIEK 23.0%, BilH. SRATEFWK 10.7%, BBELS
EFIEK 9.2%. HEFRED RIPEEEARLT, BNSHMEATEHEK 31.1%, BTHRIL
FHHMATEREK 25.7%, AE. REAMESETILEK 21.7%, RFAMEBZMSHRIEME
FTELGILK 13.3%.

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

MBEEORE, 2022 F£~2024 F, TTEFEORBESFIH 7907.3 27T 7659.6 27T
#17630.5 127, B LL 14 2.4%.-3.1%F1-0.5% , #4635 A IF #5171, 2024 £ T F&E O R%0 3776.7
27T, FEILbigK 6.8%; #HOR2%E03853.8 12T, ELL T 6.7%. HEME, A&ERAWINE
MAFEXFREFHOMKE, 2FNBE~REN0 1910.81Z27t, BEEK 3.9%; SR
w0 534.7 {Z7T, K 7.1%; WEFHEO 413.6 27T, 8K 26.1%. SPERMBXKE, LT
EERITHEMN LT SEMAMENLE < ALSEM AN B E R O & 5 B EE1E K 23.5% 15.4%. 9.4%
M92%, NEEMAAMXPEYEOSMAEK, SHIELLTHE 4.4%F8 1.8%. R7TEHW K
A2, BRERERTBEHGEER, SPERSFm. REPREEFRZM, TTEXNINER
HFIE—EBEL .

KFEKEN

EFRIERMBRFEALZERBHNSIST, TTEAREREHELSIGERBH—PIEAE,
BELZR AR TV E =V AALS(E,; AN, TTEFRLEARNEKEFRE, RE
BKENIIMBEEER, RREFEZBRA TR

2016 FFLLR, BEE <R TEERXFILMKXEZ T EPEFERY « QITHBEBEK
TERERERAL « (ITEEREFNELRETEMNEFRAYM—O=AFZREFR
NE> EREMMNEDSENL, BFRREET TEHENFFT—RAILE T LERX, KOLE
AEER, MRERARFLAER, TEXEMALENG, RRSERIETZZFER, £

PFEREEhiERsh. 202457 7, «<ITEELI=EML (2021—2035F) » Ha,
MPFEL, TTERREEEMZ T EN, EHNRENFRIE2ERMXNVERBX, ERA
SKHERIBIE R AR . KIMEAREME . EARTIRERAR. FEMELKR. ZARXERE
AEREAE, BREMCERE, MBIRmREHHS LAY BEME. BT EEKE),
MM EFREDEA R REXAEARE, KERICBXEERAFER, TERIEHBXIF
MEtEFTSH.

XL RENDTIE, KA. REBGBZFLAHME, 2024 FHXK A~ SEDHFEEEK
5.2%, WiziRGYS|MIEMGE. Hi, REMIIOLZFEERS, FIEREENAL. K&
HIEEM ARSI, MRS E el G SRR T BRI, BAEHFEIL.
=—EBR. AREASESHENERED. PRBASAEES R, 2023 F£ LA
MEARML R, HEFVESEEX 64, 152 M amEmEIEEEM. 2024 F,
TUTEEN ST LR RRLRER, HIE T —RIIKEE L =6 54 % (2021—2035 £F) (L
TR G 7 ) o LD P\mREITERES “—B—HRK” REHMERRKE,
NRER BN AL g HMFE. KBERHEOR, ERR. BMBE, HEIREY
REXUSTIRSLENE, TBERHRE, BREFMFRODEZBL. BLERKERSRILERN
R, RAVRAFEREI /KRBT RHEEN; FRM. KERRZEFX, IFH
REUBERALABRER, BUEMABETEE, RESKEPIIMFREEER. HF
R, TTEEHIRAUAERER, MREZREHESHIE. AXIBEALI. ASHVEL
MERFEHEFS I 4 DR W EHF 22 PERFIERF. 2024 F£RDHERGIE S5
L. BeElL. Rk, FETHERH YNEAN bl M4 R BREFEVETEE 8 4, Tk

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7

Hoit: JERWEAK
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MBEAF W ANE2EFRERE T RFSHEE .

AEIRAXAIEZ TR, TTRBEFHEEARRHEBNEIST, UTHEEREHIE
WEIAtEA#E—DHEE, FESMARILETWE = HBARS|E, B, TTEARES
HEiRAERTBE, RESKEMIIMNIRESRR, AREFLRIZRT.

75 B
T B

EFER, TTERAXTRUAFRER, AR LEHBNNERK, KBS
BX, MBELARE

EFER, TTERLOFEMBEBRAFLIGK, FERGRANRN EREBBA, X
WA TTERIRA, M SE N1 1R58 . 2022 £ ~2024 &, T TE — R A HTMBEWAIEE 2 51 79-8.70%-
9.10%# 5.50%. EH, T TEWE LRBIFRANDENHBIBASE, £—ERELER T
TERVEE.

E&k 6 TTEMBBMABRER (8 {Z7T)

b)=| 2022 £ 2023 £ 2024 £
1 3t 75 M BURA 3049.5 3203.9 3408.2
— R A HIE WA 2525.1 2755.3 2906.9
Hep: BlgA 1664.4 1871.0 1838.7
FERLUA 860.7 884.2 1068.3
BAMERSIA 524.4 448.6 501.3
2 FERABIRA 3453.4 3642.8 3821.3
FIA—R A HTAE L ERABIA 3436.4 3625.2 3510.4
FABUFMHESH ERABIBA 17.0 17.7 310.9
WMBUIA (1+2) 6502.9 6846.7 7229.5

FRBRIE: TTEMBT, TTEVBBCOREREAFHR, RAeiER

T TEBRBBAE—RAAMERARN SRS, 2022 F£~2024 F, HUEKRAG—K
NEFREWARLLEE D BIH 65.9% 67.9%F 63.3%. MBUHERE, T T8 X EHRFHEIEE
Ef. EWRERTESHHE GFLTR) , 2022 £~2024 FXERMET TERUUA
HEIELET 89.86%. 91.46%7H 88.79%. FHMPMAETEZHETHRA SIRBARBERER (&
) BERERABAFBER.

B&R7 TTEHRKARER (86 Z7. %)

HE 2022 £ 2023 £ 2024 £
o =] a ] =) 4 &8 =) 4
FUBA 1664.39 100.00 1871.05 100.00 1838.69 100.00
FERMUA 1495.64 89.86 1711.24 91.46 1632.55 88.79
HETR 523.33 31.44 776.58 41.50 711.27 38.68
AV ERER 330.76 19.87 275.05 14.70 295.13 16.05
MAFRER 75.68 4.55 77.36 413 79.67 4.33
B 109.40 6.57 110.71 5.92 126.88 6.90
#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 8
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E22b ) 113.60 6.83 127.22 6.80 105.50 5.74
T HbIRER 73.55 4.42 66.10 3.53 71.87 3.91
T4 IR 122.45 7.36 131.11 7.01 121.10 6.59
BT HERR 146.86 8.82 147.12 7.86 121.14 6.59

BRSRIR: TTEMBBERER, RTSWEE

EFER, TTHEBRFEESBAGRER, ZHEMHHREREXBRSRME, KRR
ANFE—ENTHEMN

2022 £~2024 F, U TEBUNMEESWADHH 524.4 (25T 448.6 {25t S01.3 27T,
BEE. 2023 F, ITEHBNMEESBARLE TR 14.5%, TRRTHHIEMERR, S
EA ARG A B TR 16.4%, BENEHEMIRERERIAMSKLEZEKAS
EUTEARENTRE. PRETCTEEBRINNERS, RARELRHTREEHHE T
(e =y P

T BT

TTE—RAHTEIHARIFEIEK, BAEESTHKRAI TR, MEEBSREEHR
7t

2022 #~2024 4, T TH—BARTE LR BFEIBIC 2024 FRHERH LR 54.85%,
SRS, 1S, TTERLHRIE . RAKEHMEIRAR, BRLEAT SR AR
S ) 16.83%. 2022 F~2024 %, BAFIES T HAMED TR, FH, TTEMRAS
ERURT, LT EMBE AR~

E&8 UTEMBHER (B {Z57T)

briif =] 2022 £ 2023 4 2024 £

—RALTREZH 6261.4 6574.8 6860.03
Hep: —AHES 493.4 4947 477.34
BE 745.9 737.5 740.91

e tREFRY 1814.1 1970.6 2095.10

NEE= < 9E 466.6 426.0 44928
BAMESTWH 1119.0 1166.3 954.17
HBEAR (%) ° 40.33 4191 42.38

BRRIR: TTEMBUT, TTEMBBCTREREAFER, RHSWER

BUNRE

T TEBREBAFRE, BREEERERE, REEEFERITE
MBIFERERERE, TTEBRNEEREKESARL, RBRIE CPEARLNE

BREERAFFELY (UATEWR GFED ) BHRE, RAZRMKERXESESR.

EBREREAFLE, 2024 £, ITHREILTEARMFIRB=FITINEZFERE
%, RRNERRBENEFRAPKRE RUBS]E . KRR EBHFHEZR AR RFTEE

| B R =R ARRE I E X SRR M B AR R .

? M EAR=—RALTHBN/— B AETRE X E*100%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800
ok AERWEFEEXMFFELERPO A E 45, 46, 47 F 100071
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OLDEN CREDIT RATING INTERNATTIONAL Co.,Lt

K&, ILHEABNEEESAFIE, ENRAARL. Kit. MEBEIREREELHERER;
%ﬁ“ﬁﬂ”ﬁﬁﬁﬁ”ﬁ%ﬁ# TBREMX M 5710 4. BRI, UTHBNIERSE
ZFME 2L RAT XA MAMMBIMERTERSEXEEHNEEL TERN 2 FF Wi 2
%Wﬁ,ﬁﬁ= KBNS, BUNERE. WEERENRS.
REEETE, 2024 FLLR, TTEESE ‘A B & . & & R"EATREREER,
RN — M FURHARFBRNL. BUREMBRRERE, BNELBNEERSEARE, &
HE R TT B 1 555 XUBG %%ﬁﬁ@ﬁhx“kiE”i&Eﬁééﬂﬁ”éﬁEFﬁ&%
BERMADEIITE), MENREEH—FHFE, MRFEHRE TR 55.9%. ITEFREN
MG HRFENFEERAIE, RRTE ﬂﬁ1wﬂ*“ﬂﬁﬂ%ﬂﬂm% s “IREd”
e, RFEHNEEERE, BRHIEMSG RS “BE - CTEFHESREE W LE
BR, BuEERENRHNSEN. NSLE. ERHMEFIENS, eIF “REd” &FF
i, ZRAMNE, BIRDTBENGS RSN ETRE, RRERSALNBIAANESF.
BiSkE, TTEBRERATE, BN ERENERS, fiFEEFERATE.

BUF 355 R R fREE 1

EFRITEBRNRSMUERFEK, BFESFERKERFRA, ERNHEFERFER
AEE, BRASKERE, BERRESGTE

REFRT TEERRSERFEK, BFRSEKERFR. 8E 2024 £k,
BEUNISERER 15927.5 27T, BUNHS%S RE 14019.5{25T, Hip— &hw@%7%]ﬁm,
LTRSS R 6108.5 {27t MERERE, 2024 FRITEEARHSREN 932.3 12T,
aEEHN 6.65%. MEFRERMEE, TTERDLPBNGHRS A TFIRHFERRERER. KMHK
A BHEH. BBRER. BTRE. ETBRRANRERP . XBEMIREERS.

BxR9 TTHBNRSESENER (Bf1: 27T)

=] 2022 £ 2023 £ 2024 £
A 6502.5 6846.7 7229.51
B RS R 10975.2 12870.3 14019.5
BN/ BRRE R (F) 0.59 0.53 0.52

BRSO LTEMBRERESATFAR, AHonEn

MEEEERE, TTEBRNFURTELIBRNFMGESHNASEERET —RAEREKRA
MBFHEESBA, EERSRERE. 2024 £, TTEMBKANBFESNBEEEZHRN
0.49 f5. AR, TTEBNFITUBELITHABRNABRAGSHTEERSNER, —EEE
FEBTHRSNERESEN. SEKRE, EHSWANNTTERFERENRE, BERS
KB ATHE

KRS EITEE S
FAFEFERFREPALCTE —RAXTEEE, —RAATTERAN SRR RER

* B RS

=B 55 R/ MBI *100%,

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

ERE

It

FMFFERRESPAALTE - RAAMEEE. AHGRFITILTESHMA 1222148 2
JT, 2022 F~2024 £, LTé—W@#ﬁ %AW$%%$#W&ﬁuﬁmgﬁﬁﬁﬁﬂﬁ
20.66 f5. 22.54 fF. 23.78 f&. BEARE, UTE RLOEMBERAN AR HFHRERZER

=

=] o

E®R 10 KHGSFEERERER (86 27T %)

e 2022 £ 2023 £ 2024 £
— R A HTAEUA 2525.1 2755.3 2905.8
— R AHTREWN/AREAREIT R LT 20.66 22.54 23.78

BRRIR: TTEMBUT. TTEMBBCIREREAFER, RHSWER

%5t

AE2WIAN, TTEEERENLRANE, FFRREE. WBFHTE, XKtk
ﬁﬁ#ék&%&%%ﬁﬁT AR EFERFRSIZE, FEmERFNERI
UTEUREFE. A A% RESMIZFNESHTLEFRFERK, ZRIEH
éﬂ mo. HEWERFSWFRERE, £FXNRE; TTE - RIEMBBRAFRFEK,
W BARERRT, RELBHBMNNERK, WBENRE, TTEHBNHGSHREN
BRAGHE, REFEEFERATE, RRASKERE, RENRSEFE; ARARSERRA
EPANLTERALTEEE, —RAAMBRAN KR HRSHNREEZERS.

B, REEWMXER, BFER, TTEFHAOFEINREZRAEEME, KHE
I&RFEANBROMGE; T8 ITLEFUERL AT AENERFEWRBRA, FLERTRE
AR, TTEBRRUEESWAGRKS, 52EH=MigKEREXBRSEZME, RREA
FHE—ENRFHEM.

ZRER, ITEARBNEERFHNEDRE, FAMHGSIMTEENIXERIE.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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B —: TTEEELEF. MBRRSEHE (B Zx. %)

ZFerR 2022 &£ 2023 &£ 2024 &£
X A4 = BE 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

T AR AR 2022 £ 2023 £ 2024 £
—RRAHTRERA 2525.1 2755.3 2906.9
He: B 1664.4 1871.0 1838.7
A 3453.4 3642.8 3821.3
BUF MRS 524.4 448.6 501.2
—MAHAE T H 6261.4 6574.8 6860.0

RS HEIR 2022 £ 2023 £ 2024 £
H 77 B 1R 55 BRER 11718.5 13131.5 15927.5
FRBIFRS R 10975.2 12870.3 14019.5
BUF &% 168.8 188.0 193.9

BRSRIR: TTEMBUT. it AR. WBORERESAFRE, RASWER

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.

= HWEBF—REHMEREEFSTEX

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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BRERIER L HE

RFEEMIEINENER, FHEWRHE 2025 FUTEMSG BT HHE
—ffmE H) 7 (ATERA “ZHER ) MERFREZEA, FexiE
ETTEARBE (UTEHRA “SIFEER" ) MZHEIEXE. ATREZMERE
AFERMEAED, KEREITR. KNSR EEASREXNHEREREY
Z BRI BRI R X 55

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 14
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