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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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2026 FiITEMAEBIFERME—KGS (=)
ERFRIRE

2026 FTTEMATBNBAR—RES (ZH) AAA 2026/2/10 ExE [SESES
FEBER PRARE

TTEUFREROREN, hmeem | EMEEE
FALLZF B O, 2ESEREREN — B IERR ZRIER WE (%) =P
REEENEZITVELZ—.

O A 50% 50.0
TR e R RERIE S A SRS | . p—— - —
1, MEEHE. Bl Ad. RESMTE BREN Rt b :
HESHTUREY, LEEH. 5. KF Aty GDP 30% 21.0
RO % R S R F R 25 S AR — AT A 55% 55.0
W iseag. \
BUKIBA 15% 105
T e AR AR, MRE%A MBS — —
RERITRT, B BN ERA, & IR S b :
25 R AP AT R MREAE 15% 9.0
RENBE FlaE & - —Y
R RS X & B RS R I
EERER x
RATAR: 21080441070 MEERRA (BCA) .
RITHARR: 10§ -
MBER: FRREELN FHRIREER AAA
EABR: BH—REA SN TR ]

F BRETRERBETZSEITABLRHERBIREITE, THETAEABEERFEER

FER T A

RAEWINA, TTEMREFLZRESHELE, KB LEMMFNNERK, FTVBRENRE; BRSNS
wiE; ARSERRENALTE RAXATMEERE, —RAAMEVWANERAGRSNRERZERS. BN, RHSBXE
BEMAOFESNRAZRAEEMR, FUEEARENER, BFEESBRARREFE-ENTHEL. 565

3, IT
1, TTEARBNRSEEERNRR, APHRSFIHREEMHRERE.

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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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 TTEROAMARAFEIEK, MBABRKEETER, RELEMISIHFHNNERK, WBRLHRE;

B TTHBNGRSHRENEANGE, REERTIERATE, SRASKERE, BERESATE;

FRSFERESPALTE —RAHTEEE, —RAHTERAXNARHFNRERERS.

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 2018/10/08 & % DR CRB WS R STET 5 R

E: UEARTERIIR.
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EAHER

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,

BERALERAEAR
R

2026 FUTHMBBNBEME KRGS (ZH) UATHR “FH6GE ) RITE588
210.8044 12T, i AIEKHXBEEMN R EFZ. ARMESLITHRA 105, FMERFFX

i, FFEEE—RMETEAe. AGSFATREAUENEE2ERTEGSETHMESFZS
&M EmRE.

TTEARBNEFABRFERESAALTE R LARTMHEER.
EERSHRE

FFESEA SR TR 2026 FRHNT TEBNGREEE.
ER1 FRBSFERESHREER

BEHR  BREESHE IERSRES

5 57 (4F) (z5%) 8 (fZ5%)
2023 FT TEM AT RFBME RS (—H) 3 227 210.8044

BRSRIR: CTEVMEBUT, RASHEE

RMMEF BRI R
SRERERN, 2025 £NEECDPHEE Y, BIRFTRESFERKER

2025 I GDP G 4.5%, MIER=FHEE 03 M EAK, TEFRRELS
OB K EIRY, RATUEBEE TTREMA, 2, MFEEEARARL TR
131%, BIRR=SET A—fF, BERBOATHHERE, BHMBRE, URSMERE
HELRAROCAERAS. 29, TLERMELAS, LRLISERECRBEM, 15
EERHSMRAE, BESHBEENETMER,
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Bk E%&, 2025 £ CGDP FLELEK 5.0%, IRF TR EHFEK B, FThiafl. £ 26
=AXERER: —FREXEABMIEXHSBIEXNELEOTE 20%, EBHOZTHREE
R, FEWHEAFARBIEL ORI, 2025 FH OMBLLEERIAT] 5.5%, SMEXTEFE
KM ARERT, —2RUBEREREMRAREN, WBEMA. SMER, FEEHET
EMA; Z2UEERAREIEN ARERAFTRES DT KRR A, ZFELREH~H
HFRENMA, MHERBEENE, BERFRELIAEGHLRATEIRCRPERAE K,
RMEF ‘KBTS BREOLE, YNKERE.

2026 FRVBERESIIE KNG, EREMBMA. BHHER. EHhREEM~TiA, H
REFTRAKRE, FEENFTENREREHR

RERE, REZRE. HENEMSTM, 2025 FUEERFIBE TT, EInmii
BRE, YNEIMEERL, Mz 2026 F£1 7 “WH BERLKL, EWMEETERIARS
i, AIAAH AR ‘A S000 27 FREABKRYRBLEL B, URFIHOBFRRFRMR
B, it 2026 £—ZE CDP EIRGAMOT, KAARUBRGL TR,

EFERE, FHEEXESAHNERREZMBEL ONZEHE -SRI, 2026 FHTIHETT
BRI D SENRESS, FEATLNLER. it 2026 FRABKGH—FMATRIEKS
B, Hh, WEBEBEXRAETRE “—F=7" , EERFRFRRFFE 40%NER, BINFEEmeR.
B ERMESR IS TAME, AEMMEBRRITARELTRME, KMBRIEESE
reemEREERE, HPRESREBAEEAR 20 30 MER, FEREAR 0.5 MESR; 2026
FRUFSFBRSERRRE. TRBEFRELEME. FY, EFSHERTIREIRERE R,
RAER ‘NERX” THEUREF, 2026 FRMBERE R REFRABAKEE. it 2026 & GDP
R EL IR 4.8%EE, DNMKEREKASERER, USEARFIE L AREKNFTRLE S
TUIRF ISR IRIE K 5o

Hi X 2255
HXHER

UTHAEARARMMNE, XEFHRATE, ¥ EREMEES, T35,
EREITVIERNEE; EFRITEFTIAOFESSIR, ZRECEEME, KAEESTE7

A B
TTEERIXE—BURESURINE S, BRIGBXKEREMEONIIA. BN, &
TEMLLFLRMNASGEFMRILLLFTENZ O, BAPEBREFEBNERETR,

IRV ERM, BRAIEHMKF—RFEXLBNFLE,
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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
TTHEFREFSBLTEEDNE, HREFSBEERSEFMRE, SFRFEK,
KL RE

U TEHIEFREFMARREFIGK, BERBKEN. 2022 F£~2024 £, TTE 5 5SLHH
X4 =28 28975.1 27T 30209.4 {27t 32612.7 {Z7t, LS HIEK 2.1% 5.3%F 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%.
RIEMX G— 2 EER, 2025 £, UTEHEMXAFSER 33182.9 27T, FELEK 3.7%.

Bk3 UTEHELFZERIEERER (R4 27T %)

35000 305613
s 27584

23949 25315 24910 25115

0g975 30209

o N

30000
25000 22038
20000
15000
10000
5000

O N MOV O = —

NN

2017 2018 2019 2020 2021 2022 2023 2024
GDP e GDP1Z15

FRERIE: TTERITARRETFLESAFRY, RAHLHER

| 1 )

M EERIRE , T T IR EH 2022 ££49 9.0: 40.6: 50.5 %7 2024 F# 7.9:
35.3: 56.9, 2024 4, ‘LTé%—\ . =P E S RIR 2565.7 {Z5E. 11503.3 {Z TN
18543.7 {2 7¢, EILE5 3K 4.2%. 5.3%H 5.0%, E-E=lME== L AT TEEFEREN
FEHERMS.

B&k4 ITE=ZXFLEMRER (B4 27T %)

HE 2022 £ 2023 £ 2024 5
BiE b BiE b BiE b}
FE—rAEmE 2597.6 2.8 2651.0 4.7 2565.7 4.2
FEZ A ENE 11755.8 -0.1 11734.5 5.0 11503.3 5.3
L= AigmnE 14621.7 3.4 15823.9 5.5 18543.7 5.0
=R 9.0: 40.6: 50.5 8.8: 38.8: 52.4 7.9: 353: 56.9

BRRIE: TTERTAREAFRN, RHSWER

TTEMAREFE. Ak KL KESNIFAETSNITLEFRFEK; ETLE5F
UtEg =k h T EXMEREEVEBRA, FUEREARENEKX

KRN FRBRERMBE LRGN I EM, BE—PMAFHE, TTERMHTANER
T R RERZ. EBEIRI A IWRARESEE), TTEERHIK T &M KZMEK
BBEMBEERBENMRKN, URKEAK. FTIRAL. IAHESEALT LM, RIERME
T R—EIFMBEIFERY, TU[ERAFTE, ATTELFLARMBEIZRENET
F.
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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, TTEXBEER. 8. RF #HTUFRFUVERER, RIBRKEFEZRNE
C:Zi:3p))

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%.
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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/

kS TTERE. HBENMFLOTERFR (B4 2T %)

- 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
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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

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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HBAFEAE2ERERE T RIFEEmIE

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.

RFEHX F—EER, 2025 £, T TE—RALMBEWAR 2918.21Z5T, B ELIZK 0.4%.

E&k 6 TTEMBUAMRER (B {Z5T)

brf= 2022 4 2023 4 2024 4
1 3t 5B A 3049.5 3203.9 3408.2
— RN HIE A 2525.1 2755.3 2906.9
He: BGA 1664.4 1871.0 1838.7
FERMA 860.7 884.2 1068.3
BRAFERESIA 524.4 448.6 501.3
2 LERIEAYA 3453.4 3642.8 3821.3
FIA—M RN HETRE R _ERAPBIA 3436.4 3625.2 3510.4
FABRF MR SR E R BIBA 17.0 17.7 310.9
WMBUEA (1+2) 6502.9 6846.7 7229.5

BRRIR: TTEMBUT, TTEMBBCIREREAFER, RHSWER

T TEBRBBAE—RAAMERARN SRS, 2022 F£~2024 F, HUEKBASG—K
NEFEBARLEED B 65.9% 67.9%F 63.3%. MBIRHBRE, TTE X ERMEIEE
BER. BVEHERPESHHE ERTR) , 2022 F~2024 FFEFMHET TERBELA
HEISLET 89.86%. 91.46%H 88.79%. FHMPMAETEZHETHRA SIRBARBERER (&
) BEERBASZHR.

E®R7 TTERKAERER (86 Z7T. %)

e 2022 £ 2023 £ 2024 £
£l =)7 8 S| =] S| =]
BB 1664.39 100.00 1871.05 100.00 1838.69 100.00
FERFBA 1495.64 89.86 1711.24 91.46 1632.55 88.79
HER 523.33 31.44 776.58 41.50 711.27 38.68
1l T EH 330.76 19.87 275.056 14.70 295.13 16.05
DAFTEH 75.68 4.55 77.36 4.13 79.67 4.33
ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8

itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com



[E %77 SukEbAfs PP H PR A R

E= GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.
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B&R7 TTERKARER (B Z7. %)
HE 2022 £ 2023 £ 2024 5
£l =)7 S| =] S| =]

BB 109.40 6.57 110.71 5.92 126.88 6.90
E22b ) 113.60 6.83 127.22 6.80 105.50 5.74
T hiRER 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, RRSHER

EER, TTEBRREESBAGRKE, REBFTHRZEXBERSEZW, KKK
AFE—ENTHEN

2022 £~2024 F, U TEHBUNMEESWADHIT 524.4 (25T 448.6 {25t 501.3 12T,
BN, 2023 F, TTEBNMEESWABLE TR 14.5%, TERLMBIENEGER, S
ALEANEIEMARLETRE 16.4%, ENHEHEMREBLREZEATSKEERBAL
EUREAREN TR, PRMTTEEBRINNERS, RARELRMTEEHHE T
I M E A E S

B
TTE—RAHRRBIHMAERFREK, BFEEESXHERN TR, MBELAREETHR

[H

F+

2022 F£~2024 F, U TE—MRAHTE L PFFEK; 2024 FRIMEE 'HEEH 54.85%,
ARE. N, TTEHSHXIE . RMKIERETRRAR, RIEATA—HRAHM

B W 16.83%. 2022 F£~2024 £, HFMEESTHIERSITRE. BH, TTEVRESA
ERURT, T TEMBEARE—R.
B&k8 TTHEMBZHER (Bhi: 127T)
=] 2022 £ 2023 £ 2024 £
—RAERESH 6261.4 6574.8 6860.03
Hrh: —BAHBS 493.4 494.7 477.34
BE 745.9 737.5 740.91
S RERF L 1814.1 1970.6 2095.10
PAERE 466.6 426.0 449 .28
BUFMEESXTE 1119.0 1166.3 954.17
MEBEAE (%) 2 40.33 41.91 42.38
BERE: TTFEMBT, TTEMBESRAEREATRN, ZHLNER
DRI =R AR IR S X AR E T SRR i+ DA R .
2 M EAE=—RAETRE RN /— R ATRE L H*100%,
#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 9
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BUNRE
TTEBRESATIE, BREEERERS, REERFERATE

MBIFERERERE, TTEBRNEEREKESARL, RBRE ChEARLNE
BREERAFFELY (UATEMR FED ) BHRE, RALRMKERXESESR.

EBREREAFLE, 2024 £, TTHREILTEARMFIRB=FITIRNEZFERE
%, RRNERRBENZFRAPKRE RUBS]E . KIRRE BRI AR RFTEE
K&, ILHEABNESESNAFIE, ENAARAL. Kit. MBEIEREELHERER;
S AFIITERBINIE 485 . ITBEHSEMXH 5710 . BRI, UTHBNLERE
HRZFMHSLZRAT QA RMMBFHERTERASEREEHESELTERN 2 ME E2
FEE, BNEERERNTS, BIFERE. MBUZEMEYERS.

mEEELE, 2024 FLUk, TTEREE ‘. B & B k. B WREARERER,
RN — M FURHARFZERNL. BUREMBRRERE, BNELBNEERSEARE, &
NI T RMERS XK. FREFRMERS ‘AER ARSI BTaBEBERLE
BERMADIEIITE), MENREEH—FHE, MRFEHRE TR 55.9%. ITEFREN
RUTHFENFERRRIE, RREBHSGHREDSENMNMXEEHFFASE, R REd”
e, RFEGNRRERE, BRHIEMSGHRS “BE « TTEFHELEEE LR
AR, BEYE2BRSRRISEN. N3LE. ESREITIENS, F “REd” &1FF
B, ZRANNE, BRETBEFGRS AEBENEMELE, RIERSRENBIMZNES.

BiSkE, TTEBREREATE, BN EEENERS, fiFEEFERATE.

BUN RS Rz fReE N

EFRITEBRNRSMUERFEK, BFESFERKERFRA, ERNHEFERFER
ARE, ERESKERE, BHERKREETE

EERT TEBRRSMERFEK, BFESEOKPERER. 8E 2024 F£K,
HBUFRSIREN 15927.5 27T, B RS R 14019.512T, HAR—RESRIM 7911 12,713,
EFIMRF R 6108.5 27w MEBRERE, 2024 FRITEEARRSZRAN 932.3127T,
B EE7 6.65%. MRS RERMEE, UTERNBABUFRS A TXFERREERER. RHK
. BE. RERER. BEFEE. ETSERNRRRTP. XBEMIEEERS.

BxR9 CTHBNRSEENER (Bf: Z7T)

b= 2022 £ 2023 £F 2024 £
B 6502.5 6846.7 7229.51
B RS R 10975.2 12870.3 14019.5
BN/ BRRS R () 0.59 0.53 0.52
BURRSE (%) 168.78 187.98 193.92

BRSRIR: TTEMBORERSSAFRE, RASHMERE

MERREXRE, UTEBRNTATFEEBNMERSNRESTERE F—RAAMERA

* 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.

MBUFMEEERA, ERASKBRE. 2024 F, TTEMBRBRANBRHRZNERELEN
0.52 f%. AN, ITEBRNANBERITHETBRNBERARSHITEFERSNER, —EEE
LEBTRSNIHMENEN. HZERE, KAWL TEBRN=HRENRE, SHHES

RS AT o

TGRSR REN
FHBEFEHEREAANCTE RAAMEEER, —RAHATAEYRANEHA R RER

ERE

FMFFERRESPAALTE - RAAMEEE. AHRGRFITILTESHMA 210.8044 2
JT, 2022 F~2024 F, LTé—W@%ﬁé%AW$%%%ﬁﬂt TEBNERERD 5 A
11.98 f&. 13.07 f§. 13.79 f§. #fRKE, TTE RAEMBURAN A GHZNRERER

—_
=

=] o

E®R 10 FHGRFELREER (86 27T %)

me 2022 £ 2023 £ 2024 5
—RAHLTTEEA 2525.1 2755.3 2906.9

—RRAETERN /A GZ R LTBE 11.98 13.07 13.79
RRRE: ITEMET. ITEMBESREESATRR, RHSHNEE

#it

RHEWIANA, TTEERERURMRS, ¥ EREFE FHxE, Xtk
%ﬁ*%EkkﬁﬁﬁmaﬂT Wﬁ%kﬂ[%m%m%&mai #ﬁﬁ%ﬁﬂ%&ﬁm

B, UTEUEEHIE. Ak A RFERMISFHESHIVEFRFGK, TRBIEH.
TRl o HEWFRFUFRERE, FLHRE, TTE RLIHAMBURARFIEK,
M BHREERRTT, RELFMMZFNANERK, MEEARE; TTEBNHRSZHAR
FMRNEE, RFEEVERNITE, EREASKERE, BENRSERE; AHRfGHFE
FREPALTERLIAMBEE, —RLIOHEMEVANERHHZNREEZERS.

BN, RAASBWEXER, HFR, TTEFHAOFESNRTEZRUEEMR, K®E
ISR NEROMBM; TTETUEFUERV T ENEFRURBERA, =R RE
ABRK; TTEBNMESWABRIEE, 5XEHEHEKEIREXBEREFRM, RREA
FHE—ENRTHEM.

ZRER, ITEARBNEERFHNENRE, FAPHGSIMTEENINEIRIE.
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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
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
BUR MRS 524.4 448.6 501.3
—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

BRSRIR: TTEMBUT. it AR. WBORERESAFRE, RASWER

#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803
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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 13
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BREREER R HE

RFEEMIEINENER, FHEWRHE 2026 FULTEMSG BT HHE
—ffmE (Z8) 7 (ATERA “ZHER ) NERFREZEA, 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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