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BITAHHIMMREKXR, FHREESOEEZEN. KENE. 2 RIFRRERITRIFEMS L
SCHIT, RZAEMIEZH D AR F IR

ARG ARREINIE L ELME AN B AFHME. TEEHEREMNITLE
RHIRETTM/HZ BT AR, ARSI ARNISNSE U BRI AR SWITZ IR R
SMBEVELAEM. AL ERERTEEME TEMEXNRIE, BRRBZERZI
MELVBERSEHEMTE.

BAMEMBTFRER RMRAMARLT WETHEXFEEMBENNZIERNRERRATRE
MM R, MIENZIENROELFRFEIER L. £FERTRTIEFERZERFMT
Fll, AREERMERRE. IFRFTESKRE.. AREMPNTEEETEFE—ERRME.

AFREFDTFREL RAER DT NARE W ZIEXNRERARLHNMERRL, TEREM
RAIMFEIN, FERNIHEAABEE. HELAFEEMEHM~RNEFRLIRIE. K3
EWASEFABER N ABER AR ERIFRERMSBAETIRERAT, FANEREETT
SN REAAREHE AR ERB|EE=FH=ENEMTEREBFTE.
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RE AR LG RTHERN—YE R RFBEMFEFHRBBENF .

7 AREMAFREART WA RERDESWHERN, FELUMEME R/ TTXEH .
HE. KT FARSEMATFRELEEFESIRRART.
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2026 FiITEMAEBUIFERME—KHGS (HH)
R &

2026 FI THB G BUFBRE—KHS (1) AAA 2026/4/8 EnE S
B PRRIRE

TTENFRERIEXER, ARG | AP 1ER
FAETLZFE O, 2ESHEUEREN — & ietR ZIRIERR RE (%) =
REFEENEI LR —,

HOR 2 2 g 50% 50.0
T EAFRBARIES &SRS e - - —
o, MBS, AL A%, REGNTE e HIEZ b :
HESHT UL, NEEER. S8 Kk At GDP 0% 240
M T E R MRS WiERNHMK ZF T AR — B A TR 55% 55.0
WHTR. TR — AR A ST R i - o0
TR AR RURT, 5678 - BB MRS T - —
BK, BRFRE R ST, B PR 2 b :
B 44 3R 15% 9.0
RSN
EERK KRFEE = - — i
AR %
BITHE: 4714125 = ,
HERRA (BCA) aa+
RITHE: 7 f
MEBR: FERELN FERAER AAA
FAEFR: FH—EA NGB R T R :

F BRETRERBEIESEITLABLRHERBIREITE, THETFAEABEERFEER

PRI R

RREWIAA, TTEMREFLRSHELY, RE LR AERK, £FFMVESEARE; BINHRSXRSERE;
FRRHFERASPANLTEBNEESMEEE, BFHESRANARFSNRERERS. BN, RESWOET, &
TEFHAOFEINREZRUEEMR, FUHEEFRENRK, BIFEESBARREFE—ENTHEL. Zaat, &
TEARBNRS EZEENRE, FARSIIMTEENHNRERIR.

HE TTd RYE PRAE BRTa HRE

CDP & ({Z7) 33182.9 52989.0 36551.1 16878.0 14973.9
GDP #3 (%) 37 55 5.1 42 5.0
—RAHTEWA (Z7T) 2918.2 4157.3 3289.4 1535.0 1350.0
EFBIBA (Z7D) = - - - 3031.6
BUFMEESBA (1Z7T) 439.0 1629.1 1072.1 180.9 460.3
HHBFRERE (1Z7T) 15690.3 21400.4 14349 .2 10819.5 11439.0
F RREEEHIN 2025 F, HERASEHETAR. EFETHER. TAERS. MERESTEREATER, &7  HRREE, RhenEE.
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ERERRKE

TTEEFMBUIEHR @ 23 %) FEHEMNIER
40000.0 6.0
oo 32612 331829 o HE 2023 4 2024 £ 2025 4
4.0
200000 3'7 b BREFEE (1Z7T) 30209.4 32612.7 33182.9
2.0 N /27
10000.0 e 006,94 FET 10 BRFHEKR (%) 5.3 5.1 3.7
0.0 0.0 DN —
20234 20244 20254 )\ﬁ]i'lﬂIXEﬁ‘E\TE (TE) 72]07 78236 80094
W GDP mm — i ASTRE A — GDPHE —BAHTREWA (27 2755.3 2906.9 2918.2
TTEBFHESEER @t 2w He: Bl (fZ7T) 1871.0 1838.7 1828.0
20000 15927.5 16901 5y o0 o RN (Z5T) 3642.8 3821.3 -
15000  13131.512870.3 14019.5
16000 BARFEES KA (1Z7T) 448.6 501.3 439.0
5000 I WFBRFES S| (ZT) 12870.3 14019.5 15690.3
0 FRER o . . -
2023 2004t . BRESE (%) 188.0 193.9

A BUNF RS =BT 5 R M EUA*100%

BRI  B GE A FROR: TR A B TIERS. TTAMETE.

e

B TTEHAERERORUMRE, # FREFE. RBEFMHTE, ARILRXEBEREFERLREBHNSIST, FAFRILHX
LRHLBTIREIE, FEmkRIFNEZRIE;

B TTHURERE. A Af. KEaMIEATSNTIVEFRFEK, ZBiEkh. 2. kiF. ##2UERSLFE
RERE, 2iFLhRE;

B TTE—RAAMERAFEEK, VERARREEREIRTT, RS LAMPIFNNERK, MBS ARRE;

B ITEHBNGRSEETERATE, GRASKERE, BENEEATE;

B MfSEREENALTE —RLOHAMEEE, —BRAHMERAN KR RSN RERZERS.

RE

B OEFER, TTESSHIAOFSINRBEREEEME, KEERTE1I8R 06

B TTEITREFUESEF LA EAENERRWERBEAR, FUEAARENRK;

B TTHBAMESRABRKEE, 5XEMATIERARBERELNE, RREAFE—ENTHENML.

FHREZ
T T EEF MBI REFIEK, BRGSLTIEER, HARENRE.

WERTTERIEE

G H BN ERITRTTERZE (RTFLO01202504) »

hEEIER

FETEFR FRERSR  PREE mE4H WRIERARE WRRE

26175 14/375 2614/26 L G B R R T % R AR o
AAA 2026/03/09 P s
(T4 14/26 7545 14 ERE BAM (RTFLO01202504) » BBREX
18175 15/18 37 15 . R e . N, N
LTL?/ ]S]JET / AAA 2018/10/08 & % DWE CRF LW R EAITE T 5> RS
Fi L EARREIIR
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FEHR

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, KMBFEEK 2290 8. #BE 2025 FXK, UTEEFEARRN 4131

A, HAEAD 3083 T A, GABEAONLLER 74.63%.

RIE (I TH 2025 FEREFMHSERAITAMRY , 2025 F, TTHLIRES
{8 33182.9 27T, RELEIBK 3.7%.

RIE K FILTHE 2025 FMEFRBERITHE M 2026 FREERNKREY , 2025 F, &
TE—RAFETNERA 2918.2127T, FEEEEK 0.4%; BUFIEESIA 439.0127T, BEETRE
12.4%; —RAHMEL 66152125, FEETHE 3.6%. #=E 2025 £K, UTEBNHRSR
B 156903 27T, HA—MGERM 7964.1 12T, TMBRSHREN 7726.2127T

AL

A

BERALERAEAR
R

2026 FTTEHMBTBRABAE KRGS (O CITHR “AHHRS ) ZT58500
47.14425T, @MALEKKEEF R E RS AMHSLITHRY 7 F, FRRFIN, iR
FEHE—RMETEEAS. MIFFLTREUVEAERESERTEHRSFHHMLSZ S s

hip EHRE.
TTEARBNEFABRFERESAALTE R LARTMHEER.
EERSHRE

FFESEA SR TR 2026 FRHNT TEBNGREEE.

ER1 FRBSFERESHREER
FmHR AR ERBERES

35555 e (45) (Z5%) S8 (L)
2016 7 TE B E[AE — &R 163757 [ 04 10 521934 47.14

7= (OHY)
BRSRIR: CTEMBUT, RASHEE

R F BRI R
SREREENE, 2025 £NEECDPHEE Y, BIRFTRESFERKER

2025 #FMF[E GOP MK 4.5%, MER=SEE% 03 M E4K, TERAREYS
HOSREKORER, RENNREE TTREN. S0, MEERERFRARL T
18.1%, BIER=SES A, BERBHFTHHRNE, BEMBRE, URSNMERERT
ﬂLL?ﬁh@ﬁﬁEké Sih, LRI, LESTAR RO, 0
EERMSERAE, BESHEENG MR,

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



(IE RAERERIEAHIFEHEIRTS RESWMEITE [2026] 0114 2

~===__ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

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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REORR: AFRE, R SHEE
TTEGERBIEREREARTK. TTEKRBZEEEZERNY, AARKBHKE. BT

B RABLTESFURBTL, AP AREBRERILZ4EEEHMILRINEERB T, U2
HESHBESHRKEREIEMNEEZBE L —. 8E 2025 £, TTERKKEWER 6577 N E,
HASH®HEWER 2387 22, TTENSEABELULHET AR ORAD NERESIR, 2025
FRBINEE 16220, BLIEK 1.9%, RBEGE 5.21ZANR, BETRE 1.6%. IT&E
AFRFEE, BFEAK 2290 28, BELWEXREE. EOE. AREZ NED. LTHH
BILBABMLE PRI RERKFERFIEG . FERRIIZMBNER RIS 8 PRAG,
2025 FRMEIZE N 12.9 Fid, LK 3.9%, RMEZIEE 1810.7 F AR, K 4.6%.

T TELFIHRRFEFERY LS, KR FRIF 1287, HRKRMET =RE25H, 77~
REMAEZAMEBFE, EFTAERR, ZEFBENER. BRI, XEREFEEREN
45 M EZH P, WTHEE 367 620 fbwetth, HPEEY . %4 My NeNonREe
REMERSEEMN, AHEL2ESNM. 2024 FTTELHEERY LEREE 18.1 TH;
TIRFEERARA 100 g BINAIL S ANt B BB AKBE R

T TEAOBEK, BEFRFHHADINRIERUEZEMBIRNZFREERTBENR
FEM. 2023 F£R~2025 R, TTEREAOSH N 4182 5 A 4155 FAM 4131 HA,
FERIUATIEK. BHKR, TTEFENHAD (15~59 %) SE2H1H8 59.73%. 58.22%H
57.18%, 60 A% RIAEAOSLESHA 29.41% 31.17%F 32.58%, AOEMZRLZEM
Blo fEBEIZ TEEANEEZ T EMMA RN A DLFBIEMNELEFE. DA RRRN DR E X
By AAFERNZME, TTEITKKEE R E) RO B
BFREE

T THEFREFBENT2E P, HXRE~JEEZESEFA TR, BEFREEK,
KZ3sLhRE

U TEEFREFIRRFIEK, BEBER TR, 2023 £~2025 F, TTE7 5L
X4 7= 21E 30209.4 {27t 32612.7 {27tF1 33182.9 27T, ELboAEK 5.3% 5.1%F0 3.7%.

2025 F, UTEMKXAFSEESE 3 MERITERRAPHRE 174, REFTRE 1A, £F
E=EhHRE 1 1, BHRIBMXEFLARNEZENE. 2023 F£~2025 F, TTHAHHBK
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E=RES IR 72107 T 78236 J7tF1 80094 T, S AR LK 5.9% 5.6%F 4.3%.

&3 UTELEFEBRIGEER (B Z7T. %)

326413 33182.9
35000 30209 12

28743 ABS
27584
30000 2394 29315 24910 25115
25000 22038 ’

20000
&2 574 B3 = 53 51 2

15000 1310 : o 3.7
10000 0.6 ' 3

5000 215
0 -8

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
GDP GDPihj%R

R LTHETARRETTESATAN, AHLWER
FEAv 25

M ERIRE , T TE =R P g8 2023 F£44 8.8: 38.8: 52.4 i@%y 2025 £ 8.3:
33.2: 58.4, 2025 %, TTEE—. = == EmMESRH 2763.0 12T« 11027.6 {ZTHn
19392.4 27T, B FIIEK 3.4%. 0.7%F 5.2%, FE_F=IME=r= AT TERZFTLER
FTEHR N,

Bk 4 TTEIRFLERER (B 2Tt %)

mE 2023 £ 2024 5 2025 £
BiE b BiE b BiE b}
FE—rAEmE 2651.0 4.7 2565.7 4.2 2763.0 3.4
FZ A ENE 11734.5 5.0 11503.3 5.3 11027.6 0.7
F=r=ENE 15823.9 5.5 18543.7 5.0 19392.4 52
=Rl R 8.8: 38.8: 52.4 7.9: 363: 56.9 8.3: 33.2: 58.4

BRSRIR: TTERITARELFEN, KHEWER

TTEUREFE. A BE. KEGNIFAETSHNITVEFRFEK, BITEE5
UEG =N E BENEREWERBERA, FUEEARENRKR

KR FREEEMBLBFNITLEM, BE—PHEFIHE, TTEBE®HTANLRE
TR REER. BB IVRARZESEE, TTERAEK T ELNE. £ZMEK
BRRNGERBWE LW, URKEAK. TINAL. TAHESACIL MY, KERME
T R—EIHFMBEIRESRY, TU[IERATFTE, ATTEEFLRMBBEZRENET
F.

2023 F~2025 F, L TEMRA L T WIEMEIZIE D77 5.0% 3.1%F 0.6%, HH 2025
FERARTEWIZINER K 2.6%. 2TUE, TTEERLZRPIREH G, 2025 £
FETIEVIEMERLLE TR 0.8%, Hf, $%E. M. MEMAMNMEMSEIREFEWEK
41.8%, BSENIMARIMFIEWIZK 2.2%, HEN BEMEMEFREFIEWIEK 2.1%, 5
FHEW TR 4.3%. AT WENTTESIE Iz —, 2025 FAUTIIEMER LG
0.3%, Hip, Al Hoxk ZEMRRIN T IZINEZK 3.2%, KFERMEZES AEEY TR
6.8%. R ITWFE, TT4H 2025 FAeTUIEMEREK 83%, Hh, RESLREY Rk
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WIEAEEK 14.1%, BEEBABMEEMIIEK 8.1%, BB /ABMELEMN T TH
1.0%.

MEEFR=E8XE, RANRMEM. FERRENTERSFEBEERR. 2025 F, T
TERARGMMATTE 439.5 HERM, BLLEK 74.6%; FREBRETE 17.6 i, B
K 31.7%; TEIEF=E 23669.3 FTR%, ELLHEK 39.2%; FIREE=E 5641.0 FEEHM,
FILLig 5.3%; +HMEREREE 103.4 Fik, BLEEK 4.1%.

TTETUEFEREIAMEERYIE, MET AR, EETWAVERZEHAYE
BT, 2025 F, UTEMEN LT AWSTEE VKA 32522.0 127, BT 3.2%; LM
FARE 11747 27T, BT 45.3%. RASHKEE, TTEEETISEEX, WEE
AR AERE, REAFELREATRS, —ERELFATHREFTLENERSE, FIiEEE
HEKX.

EER, TTEXBER. €. RiF. #HIVERFVERER, RIBKEFERNE
C:Zi:3p))

RN MR UEGNEENEORBEAII TERRIZH. CHNRINELZRIEHET
BR&MH. MEEMBFEBE, 2023 F£~2025 F, ITEDHITRE=r= 1 IEMNE 15823.9
{27« 18543.7 {27t F1 193924 27T, RMREZFLRUREENN. 2025 F, TTE LK.
gk, KEMEMOEMZH T X TRRIZHE 18.9 21, FLHEEK 1.5%, SMzhARE
49292 7N, FEILEIEK 2.8%. EHY, UTERMEIZE 6.7 ZAR, LT 0.4%. &
Bl R, TTESMIEMETE, ST LETR. 2025 F£RK, TTEEMIBAINTD
BINTEERSEN 88298.5 {Z5T, LLAEINEHN 3331.5 1270 ; SIREYERRE 53363.2 25T, BELHLN
1078.2 12 7T

EFER, TTEEMFETSERFES, HERRREETRE TR, 2025 F, ITEREM
AR BRI TR 32.3%, MESMEHERR 1602.5 FE5K, BHETRE 16.6%, Hh,
FEHEER 14583 FE K, BT 15.5%.

LS E, BE 2025 F£R, TTEMAARITH 1851 R, BR A RiRiFRK 600 %,
Hrp 5A BiRiF=X 7 Ro 2025 F, U TEKRFZWE 6.7 ZNR, LEEF TR 0.4%, HREIE
HEEE 1069.7 ZAAE, BL#EK 3.5%. TTERRELRM _LHBESHIE, 2025 £
M E &R 2410.5 12T, REILEEK 7.7%.

R’E. HBEMHEO
ZEEGFUEKZ N FXELEEBRR. B~ THRREEREN, TTEEER™

RPVEEBIEREA, HBRTHIMEERE, WHIRZRXK, AENFTHEERRS, RRF
E—EABEAR

FEMEHIGEK. FHEFVIERKSZ H. EXTEEETRNREEREEN, TTEEEAS
AR FRE . 2023 F~2025 4, TFEEREAFRE CRERA) WEH 2% 4.0%.
5.3%F0-19.0%.

HiEElbE, 2025 F, TFEE—F=URERLE TR 11.1%; S WA R TH 11.8%;
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FE=FUIRER TR 24.9%; £FEMIREREBLE TR 18.5%, FREUERKZ; &%
ARBIEWIRFEEFIEK 1.6%, FXFUEERR. FH, ZEMEHHRERZE, TTEEH
FHEZRARLLE TR 323%, =FHERREHERMRBLETRE 16.6%. Hf, TEHERR
B TR 15.5%. EEERF=RAMATEHEMNEFIEK. (BFE~ WA RMEEFRE NN
Kgften; 2025 F, UTEAR “MBH. B (%M LITs), EHEI"H. Rr
SRmFMAEEAMBER TR, ERAXBAKT. PERTEMNEERHR DR, X&E
MNEERFIZ. FASE—H. FESEFER/MBMRER, KEEBKF. RALSET
H. AESEFEATMBAIEIR.

kS TTERE. HBENMFLOTERFR (B4 2T %)

2023 £ 2024 £
;A N .
HBE iR R
BEEE TR 4.0 - 5.3 -19.0
Hep: —F=R% 9.4 - 3.5 -1
FIEERE 18.2 - 13.4 -11.8
F=r= I E -4.2 - 0.1 -24.9
B = AR -26.1 - -20.0 -32.3
HLEHERSERM 10362.1 88 107783 40 10371.3 1.4
B OBH 7659.6 3.1 7630.5 0.5 7485.6 2.0

HRERIE: AFRE, RESWERE

MWHERE, BFRILTEHEEATHREEEK, BXRMAEFTIT. BHiFHiHRxK
FRMIGH R D NE. 2023 F~2025 F, UTEHSHERTESEI 5] 10362.1 {Z7T.
10778.3 127t#1 10371.3127t, #HIELEIEK 8.8% 4.0%F1 1.4%, 2025 &, HHEKEE,

mBE 9251.2125T, FILEIBK 1.4%; BIREA 1120.1 27T, FIEEIEIK 1.6%. MEREA L
BADHEMTBERYNE, ARBAHEERFEK, i, RRESEML LFIEK 10.9%, X
BRI 27%, JBEZIEK 0.1%, MRk EE. $HHAMIEEK 1.9%, WhaIEK 2.4%,
SIRHELRIEK 8.5%, HEMALEK8.2%, hF. BRAAMETR0.1%, BFHERIEEFR
TR 26.1%, RABBMETEEFMLEEK 19.1%, REHRETRE 2.7%, XKD AR
FKIBK 1.8%, RAKEK 5.6%, BIRBMIEIEK 23.1%, AHLHIRETRE8.1%, "REXT
B 9.8%, FHRKIFFEMBIIETR 11.4%.

MBI OSRE, 2023 F£~2025 &, UTEHEOSED AN 7659.6 27T 7630.51Z7T
F17485.6 12T, BEEEIEHK-3.1% -0.5%F-2.0%, #@iEFEZEHNH. 2025 F, TTEEOZE
4077.3127T, EILLIEK 8.0%; BEOSHEI 3408.3127T, FMEETHR 11.8%. 2EmE, A&EXAK
fEfERAMTREEFRABEANYE, £FVEFmEN 2063.6 27T, EILEK 8.0%; &
WRARF=mE N 508.4 2T, BT 4.9%; Bmitti0 3242127, K 9.8%. 5E R
XRE, TTERX DRI IEM KT SEMAME L RE E S O 5 5 B EEIE K 93.2%.
57.0%24.0%%0 13.5%, X L EFMILZMM BT H O EMAEK, D AIR LT 17.9%F0 13.7%.
AEEWFEE, BRERERMEARER, SHEXRZFm. REPRERRLW, LT
BXSINR B FE—E R

#p%6: dfic@coamc.com.cn HiE: 010-62299800
ok AERWEFEEXMFFELERPO A E 45, 46, 47 F 100071

f£&E: 010-62299803 6
BEM: hitp://www.dfratings.com
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BIEKES
EFRERAXBREEAZREBNSIST, TTEERREHELSIAIEAB—HERE,

BBEIRARIEEZ IV ES=UERALS(E; N, TTEAREEBRXRRFRE, RE
BKESIMBEERIER, AREFEZRARRE

2016 SRR, BEE CRTEEBENFIMKEE TWEBPEFER « ITHEBEK
TERBREALY « (ITEEREZFMHZRETEINEFRAYM_O=ZAFZREF
NEY FRERANNELNE, BFREECTEEMFH —RAILETIERX, XOKR
BERTE, MRERAKRFUAER, TEXEMELEIG, RRSSHRIELZFER, £E
PREREfEpIRR S h. 202457 8, «<ITHEL=EMY (2021—2035 F) » HA,
MEFEL, TTERREEEMZTUEN, EHNREDNFIEEERMXNVERBX, ERA
SEHE R IE R AR . RIMEARME . EARTIRERAR . FEMELKR. ZARXEE
EREMKR, BREERE, MRIIPEETES LIRS SR BRI EHMEKED,
MR EERDRL REXSEARE, LEFICBXEERATAER, TERIEHXIF
W& fEHEt.

KIFLRENTIE, KA RERFLFLNRE, 2025 FHXA =S ED 51 g K
2.0%F0 5.7%, WiztRS 5| MIEMAIEE. Hif, RETIIALFEERS, (FAEBREZNAK.
FETIEEMFIREIRFAMT, MESAEF W E 2R, AT T iRy, 247
BT, Z—EXR. NuEASFRSHENERED. PRBAFREES LT, 2024 F,
UTEEN TR ARLRER, HIE T —RIIKEE L =B &4 % (2021—2035 £) (L
TR <G> 7)), <D B\HRETCTERES “—B—HRK REhERRKE.
2025 £, FREMWEESE AT HREFNE I ESSIM T REMDE, BEEFHERATIE
T KA —IRERNE HREAASITE, EREBLFE, 2025 F, REE_H.
MEBESXBIEEEAL, IBAEASKNMIARZELFX LI TERRETZEESR
EREMITEFERELRNFIERKE, ERERESYREK.. FE~IWERRXMEERIE
TERX, TEEEESPHRIRNFR.

R, TTEEHIRAFEERER, MRIRERZESEFIE. ALMBELTI. A
IR HREFEHEERTW 4 DR WE 22 PERFVEE. 2024 FRTHER)
HiElEmf. EaEfk. ek, FEEBEH “NEAN ol 34 R BREHIEVBIEE
84, TAUHEAFUABEERERE ARSI, 2025 FIMATIEMR. ZRHEHE
I 2N EERTFERERRFELPIXTEE; ERRSEARARRRILHEE AR ORER
FER, SERRMAER 7146 R ERBEHERF NEAN” 0l 316 R BRAEFIE
WA TR FE el 41 R

EIRAFILE TR, TTREEFETFEARRKBNSIST, UTHAREEHIE
WEItER#E—2ER, FESRARIEE LW E= I ERFARS|E, AN, TTEFRE
HERAZRTRE, RESKEMIIMNIRESRR, AREFLRITRT.
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75 B
T B

EFER, TTERAATRBAFREK, REBLEHBNNERK, XREW IR
TEAXE, MEXNRE

EFR, TTEMRAXMBRAFEEK, FERTSRAMBEN LRAMBIIA, X
WHERTEHXE, MBEHRE. 2023 F~2025 F, TUTE—RALTTERANIGES 7
7 91%. 5.5%M 0.4%. I TEHKE ERBUSHEIZFNNERK, £—ERELERTIIT
BNYBES

E&k 6 TTEMBBABRER (8fi: {Z7T)

I H 2023 4 2024 £F 2025 4
1 5B A 3203.9 3408.2 3357.2
— R AHTEWGA 2755.3 2906.9 2918.2
Her: fsA 1871.0 1838.7 1828.0
FERHA 884.2 1068.3 1090.2
BRMEESIA 448.6 501.3 439.0
2 FRAPEIRA 3642.8 3821.3
FIA—MR A HTRE R LRI 3625.2 3510.4
FABRF MR SR E R BIBA 17.7 310.9 -
WMBUEA (1+2) 6846.7 7229.5 -

BRRIR: TTEMBUT, TTEMBBCIREREAFER, RHSWER

T TEBRBBAE—RAAMERARN SRS, 2023 £~2025 F, HUIKBASG—K
NEFEWANMLEES B 67.9%. 63.3%F 62.6%. MBIWHBRE, TTE X EMMEIEL
B8 CURSRSEIHHE (FATHR) , 2023 F£~2024 FERHRMEL TEREBA
AL 91.46%F0 88.79%. JEMPATEREZIRA. STRBARBERE (BF) A=
ERYAFHK .

B&R7 TTERKBERER (86 Z7. %)

2023 £ 2024 £
B
&' =e &' =e
BB A 1871.05 100.00 1838.49 100.00
FERFBA 1711.24 91.46 1632.55 88.79
BER 776.58 41.50 711.27 38.68
1l Fr 8t 275.05 14.70 295.13 16.05
MNAFTEE 77.36 413 79.67 433
EER 110.71 592 126.88 6.90
Ebsr] 127.22 6.80 105.50 574
T HhEEF 66.10 3.53 71.87 3.91
TP ISR 131.11 7.01 121.10 6.59
1958 + s R 147.12 7.86 121.14 6.59

FRRIR: CTEMBBERER, ROSHRER
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EER, TTEBAEESRABIRED, SEBETHRERAALBREHN, Kk
ANEE—ER TR
2023 £~2005 4, ILTHBUFEESIBADFIN 448.6 25T, 501.3{Z7TH1 439.0 1Z5E,
BFER. 2025, TTEBAEES AR TH 12.4%, TERLBULBSR, SH
LRI B A B T 16.4%, BRETEMIRHRERKATSKQLERYA D
ST FRE 1 ThE.

T

TTE—RAHFEIHSEEK, VBRELERETHRE, IHFEATIEYR. 58
BEAEABFEFEFFHEIESESMRBEARM, 2025 FRFEES T HAREEK

2023 F~2025 F, UTE—MAHTHE I BEEK. Hh 2024 FRIMEE HEEA
54.85%, fttimE; Mo, TTEMSHRITH RMKIERRIFRKR, RIXEETTSE—
B ANHTRE TR 16.83%. 2023 £~2025 F, BUFMEESSZHEMERENIEK, Hh 2025 F
BIRRARLAFHEATIENR . 2NEXEABREERSEFNETIRSESMBERRFTE.
R, TTEMBRBEAXTHRT, BUREAEE—K.

E&8 ITEMBZHER (B {Z5T)

brif= 2023 4 2024 4 2025 4
—MRAHFTE 6574.8 6860.0 6615.2
Hep: —RAHES 494.7 477.3
BE 737.5 740.9
A REERRL 1970.6 2095.1
PARER 426.0 4493 -
BRFMESSTH 1166.3 954.2 1433.8
HBEAR (%) ° 4191 42.4 44.1

BRSRIR: TTEMBUT, T TEVBBCOREREAFER, RASWER

BUNRE
TTEBRESATIE, BRERZERERRE, RFEEFERATE

MBIFERERERE, TTEBRNEEREKESARL, RBRIE CPEARLNE
BUREERAFFELD  (UTER FHD ) BOME, BALRMKERXESRES.

EBREREAFLE, 2024 £, ITHREILTEARMFIRB=FITINEZFERE
%, RN EMRBENEFRAPRE RUBF]E . AIRIRE B & LBIRFTFE
REH, ISHEABRERERNAFIE, EAFAL. Fit. YEMERESHEER;
R AFIITERBINIE 485 . TBEHSEMXH 5710 . BRI, UTHEBN LERE.
ERAZFMELZRAT 2 WMAMBIMEHTERSFEXEEHNEELTEBRN 2 F MG E2
FEE, BNEERERNTS, BIFERE. MBUEMEYERS.

REEETE, 2024 FLUKR, TTEESE ‘G B & . & & R"EAFRERER,

| B R =R ARRE I E X SRR M B AR R .
? M EAR=—RALTHBN/— B AETRE X E*100%.
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RANEN— M TFURHLRFEND. BUERUGRRERE, ENELBMEERSAE, £
DB T RMERS XK. FREUFRLERS ‘AER A%ENEamBTaBEERLE
BERBNEIMIT), 515 NEREH—FFH L. 2025 FT TEBMT KRGS LBRFERE
%, METARITER 85.2%, UTEAREORMEHRFENESRA/LIE, RERXEMS
RIS IR AINLE, MR “REE” ihiE, FFEHRNIRREERSE, BREPLEHT
7% “BE . LTEHESREE—MTURLIR, ELR2KREFNRHMNTEN. NILE.
ZoRmE NS, eF “REE” aFFHER, FRANNE, BERLSTBEFRSNER
NEMEL, RREMSRENERAGES.
BikE, TTHBREREATE, BN EEERNERS, fiFEEFERA

BUN RS Rz fReE N
EFRITEBRNRSMUERFEK, BFESFERKERFRA, ERNHEFERFER
WRE, EREASKRRE, BERKSMETE

EERT TEBRRSMERFEK, BFHESEOKPERER. 8E 2025 F£K,
BRI RFRE 16901.5 27T, BUFHRERE 156903 12T, HA—MHES R 7964.1 fZJE,
TIMRF RN 7726212 NMEFERSROE, LTE jtﬁlgﬁj\ﬂfﬁ‘ﬁw AFXFHFERRERE
W RMOKFI. BE. SEEE. B E4E. £ESERNMERP . KBEMTEEILS

ExR9 UTEBRNBRSERER (Bl 1Z5T)

b= 2023 £ 2024 ££ 2025 4
B 6846.7 7229.51 -
B RS R 12870.3 14019.5 15690.3
BN /BUR RS R (%) 0.53 0.52
BRREE (%) 187.98 193.92

FRRIE: CTEMBUORERESAFEN, ROSHER

MEFAEEKRE, TTERNTHATEEBNERFNAESEEZRE T —RLOFEMEWA
MBFHESWA, BRESFKFERE. 2024 F, TTEVBRBRANBFGRSHNBEZFEEA
0.52 %, EN, ITEBRNAMNBELITHTBRNFEMEAGSHITFERSNER, —ERE
LEBTRSNEMENEN. HZEXRE, KAWL TEBRN=HRENRE, SHHES
MBS AT o

FH RS EILRE S

FRBRHFEMREPALTE —RLAXTEEE, —RIAMERAN KR HZFHRER
ERE
FHGHERRESPALTE —RLAHAMEEE. APFETRILITREA 47.14 25T,
2023 F£~2025 F, U TE —MALEMBEWAN AR LTSN B R BT 57 58.45
B 61.67 f5. 61.90 fF. BERE, TUTE RAEMBVRANEHHFHNRERZERS.

* B RS

=B 55 R/ MBI *100%,
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B 10 XMFEFEERERR (B 27T &)

il 2023 &£ 2024 £ 2025 &
—RRAFEFRE YA 2755.29 2906.94 2918.20

— R AETRE N/ RERET R LT85 58.45 61.67 61.90
BRRGE: TTFEMBT. TTEMBNAEREATTAR, RASHEE

&t

AE2WIAN, TTEEEREMLRANE, FFRREE. BFHTE, XK
HBEREERARBREABNSIST, EARIGEREFEUFRNSIE, FEHIRRFNLREN
B, IUTEUEEHIE. Ak A RFERMISFHESHIIVEFRFGK, TRBIEH.
TRl o HEUWFRFSUFRERE, FLHRE; TTE RLIHAMBUARFEK,
M BAEERERTT, RELBMMXIFNANERK, MEEXARE, TTEBRNGRSEE
HERNTE, ERASRERE, GFNRSETE,;, AARSERRSNAALTE R
#ﬁﬁ%ﬂ,—&@%ﬁﬁ%Aﬂ$%%ﬁmﬁhEFﬁ%o

BN, RAASWEXER, HFR, TTEFHAOFESNRTEZRUEEMR, KE®E
ISR DBROMBA; TTETUEFUERV T ENEFRRBERA, =R RE
NBR; UTEBNEESVABMES, 5XEMETHRAEAXBREEMW, KREA
FHE—ENRFHEM.

ZAELR, UTEARBNEERSMENRE, RPGRSFIHATEENIRERRIE.
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B —: TTEEELEF. MBRRSEE (B Zx. %)

KRR 2023 £ 2024 £ 2025 &£
X4 =RE 30209.4 32612.7 33182.9
KRR 53 5.1 3.7
AR A= BE (T) 72107 78236 80094
=R 8.8: 38.8: 52.4 7.9: 353: 56.9 8.3: 33.2: 58.4
& B B PR IR 4.0 5.3 -19.0
HLFEERTERM 10362.1 10778.3 10371.3
BEE OB E 7659.6 7630.5 7485.60
HHEEBR A ZREA (5T) 45896 47982 50057
T BFERE 2023 £ 2024 £ 2025 &£
—MRAFEE A 2755.3 2906.9 2918.2
He: B 1871.0 1838.7 1828.0
ERABIA 3642.8 3821.3 -
BUR MRS 448.6 501.3 439.0
—MAHAE T H 6574.8 6860.0 6615.2
REEER 2023 &£ 2024 &£ 2025 &£
H 77 B 1R 55 BRER 13131.5 15927.5 16901.5
FRBIFRS R 12870.3 14019.5 15690.3
BUFRESE 188.0 193.9 -
RESRR: T TEMET. GitA%. VBORERESATAN, KHLHEE
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 12
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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
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BREREER R HE

RFEEMIEINENER, FHEWRHE 2026 FUTEHSG BT HHE
—ffs (W) 7 (ATERA “ZHER ) MERFREZHA, 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
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