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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

PP A P

AEHBBRACEAERLG SRERERREERAR (ATHR ‘REEWR ) HRNERTER
®E (UTEHR FHRE" ) , ZLAFHWT:

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.
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

2025 £ TEMABFBRBE ZEIHRES (75K)
EHRTERS
Jrp—- FEERSE  EEE

2025 ST TEMBBNEMBEETIAS (7H) AAA 2025/10/20 L7 EZE 5xH
05 PRARE

TTEFREFMXED, hassmemhn W ERIPMERE
FALLZF B O, 2ESEREREN — B IERR ZRIER WE (%) F=PaN
BESERNZILEE—.

WXAEERE 50% 50.0

TFEEFRBERIL S SRR RES . p— po 0
R, USEEHIE. Ak A% REQMIE T = > :
RESHIWFE, UXBIEH. S8 Rk A¥g GDP 30% 21.0
FHLE A %5 T MRS Wik shh R &5 AT —IRAHETREIRA 55% 55.0
B3R, T TE—RATRE RN REFRK, SR b 5% 105
B ATRERUTIRT, K8 LRI N E B
Bk BUES R AT BURMESIA 15% 13.5

. WMEBSHE 15% 9.0
Lo 20 HERK BRHES % - —1%
B 2025 FUTEMHRFBREETR  FeEs %
ii%;%%aﬁ AMKEERR (BCA) aa+
EITHARR: 10 & TR RIS R AAA
EAMNEAR: FEREESN, BP—RE MNP ISARTR 1
IS 3 BRERTRERBEIZSETTRERREERBIREITE, TRSITIAERRLEERGFEES

PRI

3¢
R
N>
=

RIEWINA, TTEMREFLZRSHEELE, RE LRI AERK, 2FMYBELARE; BUFHRS XS4,
FRRHFERASPANLTEBNEESMEERE, BFHESRANARFSNRERERS. BN, RESWOET, L
TEFPAOFEINREZRUEEMR, FUERFRENRR, BIFEESBARREE-ENTHEL. Ze0i, &
TEARBNRS EZEENRE, FHARSZIMTEEIHNXERIE.

biif=| TTé REE BRFEE 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.
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=3 GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.
FERIRRAKE
TTEEFMBUIEHR @ 23 %) FEHEMNIER
40000.0 6.0
e 30909 4 32612.7 o TiH 2022 4 2023 & 2024 5
' 40 WRAEFNE (25T 28975.1 30209.4 326127
20000.0 2.1 3.0
10000.0 502.9 846.7 226.8 ?'8 BFRKE (%) 2.1 53 5.1
0.0 0.0 5 s (o
. - oo ABIHR £ RSl (5E) 68775 72107 78236
. GDP mm U A GDPi#i% —RAHAEWA ({Z7T) 2525.1 2755.3 2906.9
TTEBFHESER @t 2w He: B (1Z7T) 1664.4 1871.0 1838.7
20000 R LRIBIBA (125D 3453.4 3642.8 3821.3
15000 17185, 13131.512870.3 14016.2
10975.2 BRFMRESBA (1Z5T) 524.4 448.6 501.3
10000
5000 I I B RS RE (127T) 10975.2 12870.3 14019.5
0 BRFRSE (%) 168.8 188.0 193.9
20224 20234 20244
F BRFRSR=BF RS R/ BB A*100%

B B 655 RE 0 BUN 555 R

BRBRIR: UTERITAR. BRIERS. UTEAVBRTS.

e

B ITEERERORUMRE, ¥ FREFE. RBEFMHTE, ARILRXEBERSFERLREBHNSIST, fFAKRILHX
SFRHTROSIE, FEERRFNERIE

B T TEHURERE. Ak Ad REGNMIZATSNITVEFRFEK, ZBizkh. £/ JRiF. #2LERSLFE
RRRE, ZFLHR‘E;

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

B TTHBNGRSHRENEANGE, REERTIERATE, SRASKERE, BERESATE;

FRSFERESPAL TEBNEESMEEE, BFTEESBRAXNARGFNRERERS.

RE

B RER, UTEFEIAORFEIINTEZRUEENR, KHEIRSEIA6RO0;
B TTEITUEFUMEGEF LN EAENERRMERBEAR, FUBEAARENRK;
B TTEHBRNMESBABRKE, HXEHFHHENEAXBERELME, RREAFE—ENTHHEN.

FHREZ
I TEEFMYBRARREL K, BRHRFLTEER, HRREARE.

WERTTERIEE

CHBTTBURE TR T A KR RE (RTFLO01202504) »

RIUEHFR RREASE  FREE B4 W ERER FEIRE
‘831?5@];/ 12%* 15/ AAA 018/10/8 & B DWE CRB W SRR STE T 5 RRE

E: UEARTERIIR.
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EAHER

T TERIEEEMEEE, RItERNEHEBXASE, AmSTItEME, UBEIAR
A, SEEREIAEE, REEY ‘NU—K=5HE" ‘BERFEEBFETE, NEER¥EELT M
R, WAREEMARILTEFEZ O, RESRMHERENREEENEZE T VEDY —.
TTETE 14 MMET, 82HE. RER N EIERHT, hETR 14.87 AEHF AR, B
ER IS HEAFAR, KEBF&E2K 2290 28, #HZE 2024 F£R, UTEEEFAORN 4155
A, HREEAO 3082 FA, GBEAOMLLER 74.18%.

RIE <ITH 2024 FERAFMESERBEIT AR , 2024 F, TTEHXIMMXAEF~Z N
18 32612.7 27T, ELEEK 5.1%.

RIE <K FITTE 2024 FMBUREMIRSEY , 2024 F, TTE—MAIFETRERA 2906.9
27T, B 5.5%; BURFMHESIWA 501.3 27T, BHEK 11.7%; — A AHRE T 6860.0
27T, B 4.3%. BZE 2024 F£R, TTEBFRS R 14019.512t, EPF—RHEFR
7211 12T, EIRS R 6108.5127T.

VLN

I

BERALERAEAR
R

2025 FUTHMBBNBEMEZTIGRS (RH) (UATHR “AH6RE ) RITE588
19427T, @MAIEKAEEFRME S MGRSFLITHR? 105, FIESRFFXIN, &
FEME—RMRERE. APFFLITREYTEAEEEERTERSTIHNIESRZ 5 MRS

mip .
TTEARBNERAMBRSFERESPAANLCTEBNERESERE,
BERRSHE

AEESEER S ATEREEES
R FMBURIRE

—FECDOPEERFRREK, LFFRUEFMESIMNPERRERIZUREN, EEE
FOFEARNRRBITES

2025 £ " FE CDPEIELIEK 5.2%, LHF COPIEEIAE] 5.3%, RMAFREXFUEE
PRI RIRIZITSE . BEMESEZRER: —f 4 AXELRE “XB&R  BRSKEEM
MBI EREEK. Ef, “FE ‘W BERNEHE. BREGNOE, S ARITERE
FESRE. XEBRARVIRRAT, EFFHBILERMAEMR, AB/TEFEKNRE LK.
“REFHEBRNESEEERREL ‘XWEXH , AMUE—FESIRRENE YEHA7 . m

BESHE-FE “WEXH GEHA, REXNKRA. RBESFLFEN o0’ ARLE.
Hit, REZFEHEXEELAOAETE, ELFFHOBERLE 5.9%, FHAONEFEK
MR ARERTT, BETHEERS.

A, ZFELFETHE R - LEENE, TEREMFTHRARENOMK, BYF
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SRR ESEWIKTRIE, BMESFRRATER, MRERRE. HRERM BT
13T BRI T

HEE, EE% MO WEHER, TEELOEHARLANK, BHEHHEE
WEMAFETNEMELESEN, MEAEEEATRELARM. FitTeGDPH
PR 47RES, T LEFEFMRRRNER L, EBBHRINEF 5.0%EERNEN
B BT, TRENBRORSIE L R RN B = USSR R K 3L

TARLTERBRAER, THFEVBINA RITHESME = FBORMBEFRIEK
BRSRFEEDL

EFFRFIETRE, AR UBRL TUEY, MBHNEREEBRNTREMERK.
A, HEHNFE TR B~ HHEEEROEEFSNK, THFEEATERRETERL
SREREL, OEMBINA, RITEE, UK “BANEHESEHFTIZERDR M
WTHFEAETR LABRMBERTR, BLBKPFIERMEIEG, EXNERESE. ¥k
B, FHIFETRE; MIT=FERAE, RITUESET —RESRE. THEEHSHFR
RUSERBRGRH—LNL, EREMRBIERERS E, HHEIRCMEPNEGE, NRE
= ‘BRE HEEREANE, FRAROCEZRABEKRINETIF. SpREBNARERAE
ERFEZFEPLFREKE, MNLFREICRTS, FXEVBRTHRE, T2HEE
TERSMNBA T, RERMEFKE.

Hi X 2255
HXHER

TTEHRAEABRIRMMRE, XEFMBRATE, F=REMEES, TU1%F2,
EREIWIEENESR; EFERITEFDAORFRNNR, ZRECEEMR, KAE KRR

OB
TTEERIGXE—BURESURONE S, BRIBRKEREMEHNIIA. BN, &
TEMAZFLARNRESEFEMAILTLFENZOME, BAPRBREFTEBNEETR,

IV B, BRI —RIFRNLRIFLE,
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@ BN
= HEET O o
Fi2 A
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HRBRIE: AFRR, RESWERE

TTEGERBEREREAER. TTEHRBREEE2ERY, HERKBERE. BXS
% FRBELTESHFEETE, HPRBHRBERIIZ4EEEHRIERANEERBTL, U
HEESHRZHBKICREIENEZEES —. 8% 2024 £, TTEHEE L EFE 6405 N2,
HhmgE L EE 2213 A8, TTENESRARELHE™ A H-ORAM N EREK, 2024
FRIRIIZE 159 20, FLEK 3.8%, NREIZE 5.3 1Z AR, FLiEK 8.4%. T TEE
ARBEER, BELK 2290 R 2B, BEWEXNEE. EOE. #REZF S NED. ITEH
BRI EPRLZ . RIERKFEFNG. FHRREANGMBEMNERRFRIIZE 8 MRV,
2024 FRMRIZEN 13 i, BELEEK 8.2%, RMEIzE 1771 A AR, #K 11.7%.
TTELFRREFRE LS, ST F=%F 128 F, HPERUY &R 25, o/
REMEAEZHABEFE, ETHEFL, SAFENEKR. B5IT, NEREFHEEREMN
B9 45 MEZEF =, WTHEE 36 F 620 &oFy 7=ith, HAEHEY . %8 . BT NERAaNERE
BEREECEEMN, AMELESNI. 2024 T TELHERT ILEREIE 18.1 FHE;
HIRFEZERT IO B, BNAMLSET Nt E AR AEEERG.
TTEAQEHK, BEFRFHIAOMRMERUEEMBNEFLRSRTEBENTR
JE‘HI'] 2022 FR~2024 FR, TTEBEAOLBIN 4197 FA. 4182 G AR 4155 F N,
ZRIWAREK. BHER, TTEFAAOD (15~59 %) HEEH51H8 61.16%. 59.73%H0
58-22%, 60 SR EANOEESRIH 27.59% 29.41%F1 31.17%, A QLR AZEM
Elo M TEEAEETWEMMERHNAOLFBNAELSERE. Bl EBNNREHEL
M AAERRNENE, TTETUIHEKEAEIESS R 8O [,

BXSE

TTEREFEFERBRATEERE, BRAEFSERESEERREA, SFRIFEK, &
AR

UTHREEREFIERFGK, BEFANEN. 2022 F£~2024 £, T TESHILH
XA =28 28975.1 {27t~ 30209.4 {Z27TH1 32612.7 {27, BELS K 2.1% 5.3%F1 5.1%.
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2024 ., TTEMXAFSEEEZE 3 MERITHREFHRE 16 4, REFHFTE, £FRIt=
AHRHRE |, RRIEBMREFLRNEIENE. 2022 F~2024 £, TTH AR AER
BES R 68775 jt. 72107 jtH1 78236 jt, A RIEILEIEK 2.8% 5.9%F0 5.6%.

&2 TTELRSBRIGEER (BA: Z7T. %)

35000 32613
28743 27584
23942 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 e GDP #2358
BRRR: LT EI AR FESATFRR, RHSHER

O N M OV O = —

AN

P S5

M ERISRE , T T E =k g/ 2022 £ 9.0: 40.6: 50.5 5% K 2024 FE1 7.9
35.3: 56.9, 2024 £, TFEE—. Z. == EMESRHR 2565.7 255~ 11503.3 Z5THn
18543.7 {25, BEEHBIIEK 4.2%. 5.3%F 5.0%, S MBE=rF= I A TTELFEEN
FEHEES

B&3 IITE=ZXF=LEMER (B4 Z7Tt. %)

e 2022 5 2023 £ 2024 £
BiE R 8 R 8 R
S igmnE 2597.6 2.8 2651.0 4.7 2565.7 4.2
BN E 11755.8 -0.1 11734.5 5.0 11503.3 5.3
=N E 14621.7 3.4 158239 5.5 18543.7 5.0
=R E5H 9.0: 40.6: 50.5 8.8: 38.8: 52.4 7.9: 353: 56.9

BRRIR: TTERITARELTFEN, KHSWER

TTEUAREFE. Ak AL KESNIFAETSNILEFRFEK; ETLE5F
UEG =LA E BENEREEWERBERA, FUEREARENRKR

EKRETF FRREENE LRGN TV ERM, B8 —1MEFEHE, TTERmTRN%
RIWMLRER. GERIHBKIVRARREEY, TTERMRTEZR TEILMNE. 42
" BEMRERBWME N, URKEAK. FIRAK. THESEAREIT M, KER
FAET. R—EIFMREIHERN, TWRENFTE, ALTELFRRMBLI KL
&7 5.

2022 £ ~2024 &, TTEMRU LT IWIEMERES B A-1.5% 5.0%H 3.1%, HHA
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd

o HTUE, TTEERARFUREHEVLERRIR, 2024 FHE EREHIEVIEMNE
EILLIEK 4.5%, H, IHEY.. BEMEMBEFEEFELIENEZK 15.3%, [EHEE
K 0.9%, BSVIMABHHEWIEK 16.0%, NEUERGIEN THE 41%. ALILENTT
BXHFFEN Tz —, 2024 FRMEA L ACTIEMEL EF TR 0.9%, Hip, Al BrEHE
f RN Tl & NEEK 7.3%, BRERABREG S IEK 0.1%, wFERERRMAZES SEEY T
BE11.0%. oI lAm, TTHE 2024 Frae TIEMEL EFIEK 7.3%, Hb, 2GR
FSRIEN I INERK 20.9%, BEESBARGFELEMN T T 4.0%, BEEEAGMEENT
W REE 1.1%.

MEEF=ZFEXRE, BFR. RARNGBAANTESRSEFEBERR. 2024 F, ITH
frssasr=8& 19017 &, ELEiEK 101.2%; RANEARAAF=E 215.4 HE M, F K 60.0%;
THERF=E 15326.2 HFRE, B ARG 25.2%; kR4 =8 16.2 51, [ EEiE 4K 60.4%;
FREEAZEE 13.3 B, BEHfEK 2.2%.

UTEITUVEFLERFAUERRLAE, UETWIAR. £FET WAV HEEFERHNRLE
=T, 2024 F, TTEMELET W EIE WA 33568.1 {27T, BILE TR 4.7%; K
FESE 745.8 127, EILLTRE 48.3%. RASHWKET, TTERZEIULSERK, WEA
W EAEH, REEFELREARS, —EREELHATHMXEFLRBIERNME, FIERE
K.

EHER, ITEXBEER. 8. RF #HTUFRFUVERER, RIBRKEFLZRNE
L2 i:31D))

SRR N EGNEENEORFAILTERRBIEH. CHNRINELRERET
BR&EMF. EEMBFEE, 2022 F£~2024 FF, TTEDAITHRE=F= L IEINE 14621.7
{27t 15823.9 {77t#N 18543.7 27T, BMREZFLABHREERNN. 2024 F, TTE LK.
gk, KZMREMEMIZH T X TRRIZHE 18.6 21, FLHEEK 3.3%, BMzhEARE
4794.6 LN, FLLIGK 2.8%. EH, UTETMEIZE 6.7 ZAR, BELEEK8.7%. &
Bl R, TTESMIEMETE, ST LETR. 2024 £, TTEEMIBAINTD
KB INTEERREN 84967.0 27T, LLEWHEM 4670.2 27T ; & TUESENREN 52284.9 (27T, BRI
2624.4 {7 7T

EFER, TTEEMFETSERFES, HERRREETRE TR, 2024 F£, ITEEM
FEHERERLLL TR 20.0%, HIEEMEHERR 1921.4 H¥5K, RLETE7.0%, Hd,
FEHEER 1725.2 5K, BT 7.3%.

Hobrd 5, #E 2024 R, UTERABARER SA RikiERX 7 R, 2024 2 AFE |
R SA BIRFEERX (KEHALILERK) . 2024 £, TTERETHE 6.7 (LR, L L&
K 8.7%, IREZHELE 10422 Z A A8, FEEK 9.3%. UTEHRREZREM LHZEEHL
A, 2024 FYE AN ESEE 21248 27T, FEEE#EK 4.5%.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

R’E. HBEMHEO

TTEERRFRBEESTOFFELY, BESTEEFHKE, REBHAEARTEEMIR
MR, WHERZ5F B KA TR 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/

k4 TTERE. HENFLOTERR (B4 27T %)

- 2022 £ 2023 £ 2024 £
HBE 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, RANLSEHIERA; MWINASEX, @EN
THEERRS, RREE—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

i3



T 6 P G AT SHSWHAF [2025] 04935

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

EFILRMBRSEALZBERBENCSIST, TTEAHREHE LS| RER#—BIEA,
BELZRARIZTUE =V AARS(E,; AN, TTEFRLEARNXEEFTRE, RE
BKENIIMFBEEER, RREFEZBAUTRET

2016 FFLLR, BEE <R TEERXFILMKXEZ T EPEFERY « QITHBEBEK
TERERRAL « (ITEEREFNELARETEMNEFRAYM—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
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

MBEAF W ANE2EFRERE T RFSHEE .

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

75U E
T B

EFER, TTERAXTRUAFRER, RELEHBNNERK, KB I58
RX, MBEEXARE

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®RS UTEMBBABMRER (8fi: {Z7T)

bi)=| 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 FERABARA 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
WMBUEA (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&ké6 TTERKMKER (BA: Z7. %)

HE 2022 £ 2023 £ 2024 £
o =] o] =) d £/ =) d
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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E= GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

B&ké6 TTERKMMRER (BA: Z7. %)

HE 2022 £ 2023 £ 2024 5
£l =)7 S| =] S| =]
E22b ) 113.60 6.83 127.22 6.80 105.50 5.74
T M ER 73.55 4.42 66.10 3.53 71.87 3.91
W4 ERT 122.45 7.36 131.11 7.01 121.10 6.59
WE T HERT 146.86 8.82 147.12 7.86 121.14 6.59

FRBRIR: TTEMBRCORER, RARSHER

EER, TTEBRREESBAGRKE, REBFTHRNZAXBERSEZW, KKK
AFE—ENTHEN

2022 £~2024 F, U TEHBUNMEESWADHT 524.4 (25T 448.6 {25t 501.3 12T,
BN, 2023 F, IUTEBNEESWABLLE TR 14.5%, TERLMBIENEGER, S5
BRI ARG A B TR 16.4%, BENEHEMIRERERIAMSKLEZEKAS
EUREAREN TR, PRNTTEEBRINNERS, RARELRHTEEHBHE T
I M E A E S

B

TTE—RAHMBIHAERFEEK, BFEEESXHERN TR, MBELAREETHR
Ft

2022 F£~2024 F, U TE—MRAHTE I PFFEIK; 2024 FRIMEE 'HEEH 54.85%,
AttRE. WA, TTEMZHRIE. RMKXERRIFRA, RIXHETTE—RAHm
HXHM 16.83%. 2022 £~2024 £, BNMEESXENREHTR. B, TTEVERES
RAWRT, TTEVBRAEAEE—K.

ER7 CTEMBZEERL (86 {25T)

i =] 2022 £ 2023 £ 2024 £

— M A HFAE T 6261.4 6574.8 6860.03
Hep: —RAHES 493.4 494.7 477.34
BE 745.9 737.5 740.91
HREFR L 1814.1 1970.6 2095.10
BAERE 466.6 426.0 449.28
BRMEESTH 1119.0 1166.3 954.17
WEEAR (%) ? 40.33 4191 42.38

FROR: LT AMET, 1T ENERE AR RS AT RN, Rh e REE
B aE
TTEBREBRAFRE, BRERERERS, RSERFIERATE
MBREREMERE, UTEBNESMEKESARE, EBIRE ChE ARFFE

| B R =R ARRE I E X SRR M B AR R .
? M EAR=—RALTHBN/— B AETRE X E*100%.
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OLDEN CREDIT RATING INTERNATTIONAL Co.,Lt

BREERAFFELY (UATEMR FED ) BHRE, RAGRMKERXESESR.
EBREREAFLE, 2024 £, ITHRELTEARMFIRB=FITINEZFERE
%, RN EMRBENEFRAPRE. RUBF]E . AIRIREBHAHZE &HLBIRFTFE
K&, ILHEABNEEESATIE, ENRAARL. SKit. MBEMEREELHERER;
%ﬁ“ﬁﬂ”ﬁﬁﬁﬁ”ﬁ4ﬁﬁ TBREMX M 5710 4. BRI, UTHBNIERSE
REFMHSLBRAT QMW BAEHRTERASHEXEEHEEL TEBN A ML L2
%Wﬁ,ﬁﬁ= KBNS, BUNERE. WEERENRS.
mEEELE, 2024 FRUk, TTEREE ‘G B & B k. B WREARERER,
RN — M FURHARFZERNL. BUREMBRRERE, BNELBNEERSEARE, &
HE R TT B 1 5155 XUBG %%ﬁﬁ@ﬁhx“kiE”i&Eﬁééﬂﬁ”éﬁEFﬁ&%
BERMADEIITE), MENREHH—FHFE, MRFEEHE TR 55.9%. ITEFRE=N
FHHSHRFENTESXAIE, RRT Eﬂﬁ1wﬂ*MwﬁﬂVﬂﬂm% s “fREd”
e, RFEGNRRERE, BRHIEMSGHRS “BE « TTEFHELEEE LR
BER, BuERENRHSEN. NSLE. EZHMFIIENS, elF “REd” &FF
i, ZRANNE, #BRETBEFGRS AEBENEMELE, RIERSRENBEIZNES.
BiskE, TTEBREREATE, BN ERENERS, fiFEEFERATE.

BUNfR % Rz fReE N

EFRITEBRNRSURRFEK, BFRESFERKERFRA, ERNHEFERFER
VRE, ERASKRRE, "BERKSMETE

EERT TEBRRSMERFEK, BFHESEKPERER. 8E 2024 K,
BBF RS IREN 15927.51270, BUFRSHRE 14019.5127T, He— &hw%%7%]ﬁm,
TGRSR 6108.5 27t MEEBRRE, 2024 FRITEHELRRHESREA 932.3 127,
bR 6.65%. MREFSHELBAE, UTEATOBNRSHTFXHEARRERER. KMHK
Fl. HE. GRER. By REE. ESERNRERT. XBEMRERIES.

B%8 UITHBNRFEEWR (Bf1: Z7T)

IE 2022 4 2023 £F 2024 £
BN 6502.5 6846.7 7229.51
B RS R 10975.2 12870.3 14019.5
BN/ BRRS R () 0.59 0.53 0.52

BRSRIR: CTEMBORERSSAFRE, RASHMER

MERRERE, UTEBRNTRATFEEBNMERSNREESTERE F—RAAMEARA
MBFHESBAN, ERESKERE. 2024 F, TTEVBRBRANBFGSHNBEZFRA
0.49 f§. EN, ITEBRNAUMUBELITHTBRNFEMEAGSHITFERSNER, —ERE
LEBTRSNEMENEN. HZEXRE, KAWL TEBRN=HRENRRE, SHHES
MBS AT o

* 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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TGRSR REN
FHBEFERASHAANTTEBRNEEETEEE, BREEEMERANSHAHEFIR
EEERS

FPRSFEHRAESPAALTEBNEEESTEER. ARAGSHILTEHN 19127,
2022 F£~2024 F, T TEBNMESBANARHESFH LTSRN ERERS AN 27.60
H. 23.61 f5H0 26.38 {5, #ifskE, TTHBRNMESTERANEARGSNRERZERS.

BR9 APEFEEREER (Bf: 27, &)

e 2022 £ 2023 £ 2024 £
BURMEESIA 524.44 448.62 501.20
BN MHESWN/ ARSI RITEEM 27.60 23.61 26.38

BRSRIR: TTEMBUT. T TEVBUBCOREREAFER, RASWER

&t

REEWIAN, TTEERERELORAUNE, I FRRFEE. RBFHTE, EXRItK
ﬁﬁ#ikk%&%%ﬁﬁT AR EFERF RS ZE, FEmERFNEREN
B, IUTEUAEEHIE. Ak A RFERMISFHESHIIVEFRFGK, TRBIEH.

Rl Mol B UFRFUFRER, 2FLNRE;, TTE RLOFEMEBARIFEKL,
W BSRRERERS, RELEHPMNNERK, WEEHRE, TTEBUNHREHREN
BAGHE, REEEVERNITE, ERASKERE, BENRSERE; AHAGRSERHAR
EAANLTEHBRRMESTEEE, BFEESBRAXNERGSNREEZERS.

B, REEWMXER, BFER, TTEFDAOFEINREZRAREEME, KHE
I&RFEHANROMGE; T8 ITLEFUERL AT AENEREWRBRA, FLERTRE
ABRK; TTEBNMESWABRIEE, 5XEHEHEKEIREXBEREFRM, RREA
FE—ENTHENM.

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

B —: TTEEELEF. 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

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

REEER 2022 &£ 2023 &£ 2024 &£
H 77 B 1R 55 BRER 11718.5 13131.5 15927.5
FRBIFRS R 10975.2 12870.3 14019.5
BUFRESE 168.8 188.0 193.9

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 —: HABNERHEFERSRFSNEX

RHEWBCER 2015 £ 4 AR HRICRFisF 2015 B BN EMHRSFKIT IIERNBERY (Y
Fe [2015] 85 %) , #ABNRSERATRERISAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X

AAA ERFRFRENRE, BARIAMEFIMENZN, BLHXKRRIRE

AA RIERERNRE, IAFLFMENZWAK, FLNRRRE

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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BREREER R HE

RFEEMIEINENER, FHEWRHE 2025 FUTEMSG BT HHE
Tomfmzs GNH) 7 (UTERN “ZHEW ) NERFREZEA, FHxiE
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

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 14
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