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EHER, RBELFEELLERHKE, SFEESTEERYKE, GELEFXNR
35, {BFHZRTEMNRBEFRRKEFE—ENREE

ZREEFREFNERFIEK, BEGEE. 2021 F£~2023 £, 2EE 2 735LHH
X 4 7= R {E 42959.20 12 75.45045.00 {27t F1 47050.60 27T , B EE 2 B H#E 4K 8.3%3.5%F1 5.8% o
2023 fF, ZHARKSEESE 3 MERTERRAPHRE 114, BEFHRETRE 1, £H
WMAB FHRE 460, AR AERREN 76830 5T A, KEELFERNDETEEFY
KFE (5.2%) o |G, 2024 FH=FF, KHETRBXEEE 37257 2T, Bt
HHK 5.4%.

ER3 RBETBLFIER. BERNLEER (B4 27T %)

GDP e GDP%35#
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

_ 2021 &£ 2022 £ 2023 &£
Lk &% e &% 1w & e
MXEFRE 42959.20 8.3 45045.00 3.5 47050.60 5.8
FE—r= g mE 3360.60 7.4 3513.70 4.0 3496.60 3.9
E N EmnE 17613.20 7.9 18588.00 5.1 18871.80 6.1
E=r=EmnE 21985.40 8.7 22943.30 2.2 24682.20 58

BRSRR: 284 2014 £~2023 FEREFAHSLRAIT AR ZHERITR, RASHER

AEWXREE, ZHEZXBZEANEFREREFE—ENTEE. 2023 F, SEHEH
X 4 =218 12672.8 27T, FELLIEGK 5.8%, &FREXBMSCEAEMMT, FHEETBE
P HRNFIE 4 L, ZFKNRE. BF, GOLEHHEREESRER P RN 8 Ml (&
AT e BER LT R BN T N T SRR T BT X A P BE AT 30958.68
278, HALHEMXAEFSBENEEIX 65.75%, M REF X AR 7 B Skt
X 7 gk (BFET. AT 2MH BMNH AR HRH. EE™H) AR
AEMRUTEFSERNERM. MALY GDP kE, 2023 F, SIEH. THH. ST
W ER, B COP & FREE FHKE; BMH. wMH. ERHMELHAL
CDP B s TR E FKFE; HRHEH AL CGDP KEE(R.

' ABASAAATES. WY EE. HEE. RItEMTIES.

P RESENREEZFEELER, BRFTBMNEE (K. M) KiFBEFEN 2018 £LHMR A= RERTTEI. BITERYEES~SEN 340109
27T, LRIz E g M 4004.1 2.

P MESKREMBTERBTR L, PRENEASE, FETHSEELRRNMRANZFRE, A2ETAMERMNNESFLXE, G157
BEE. WRARD. STILEHN. KEAITMULALRREDLE 5 4 30 MhgEm. 10 MNEEH (B) R3MER. 2012411 B, BERERME «h
BEAFXME o
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Bk 4 2023 FRYEMETBKE~SDELRSLEER (B: 27T %)

FRERE I T 20234 X3 LB
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B2 2023 F GDP M HEFRIF T
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FRBRIR: 2023 FRXMHRITBRAFER, RALHER

R’E. HBEMHEO

RERRZBEEFEKNEEN SN, SFERKNBH~RENKEMRER, FREUNEF
R Bt =is E H

BRERNNRPEEFIEKNEZEN . 2021 F£~2023 F, ZEEEHLEERSRE
REFIZC, BE DTN 9.4%. 9.0%F1 4.0%. 5720 RE, 2023 £, A TR EEK 22.7%,
H &)l 33 B 1K 20%.

MEREHFEOE, REEHRBEERFREATIEEFTFHEVRERB=FLZRE. K
3k, REETURERFEMK, Hrp 2023 F, ZEERG L. $hEl. ZBIsH. &R
BB R R, WNEFMELIEEEENNEIEM. i, RREFRRBEEFSERAL,
2023 FERARFIE W IR FIK 24.4%. IHFR, XEMNEFREHF=TIHRIMEZN, THE
B AR EFIEREF TR, Hf 2023 F, [EELFEMFLIRE 4659.36 12T, [
EE TR 16.4%; BEitFERE GMX A= SENLEER 9.90%. BERE, SFEKNEFE

RIRBER R, R REMEF LB =T BT,

BRS RBEREFMXEFEER (B %)

Bl =] 2021 5% 2022 185k 2023 1%
B E R =R 9.4 9.0 4.0
E—rElRE 39.1 22.5 12.1
B RE 13.5 21.8 22.7
B RE 6.9 2.5 -5.2
Tikig% 13.5 21.8 22.7
Hep: HhElgs 14.6 21.5 20.0
B AR 3.1 -6.2 -16.4

BRI REE 2021 £~2023 FERZFMHSZRFIT AR ZHERITE, FASHER

EFR, ZREFSBEHBEAMBEZRIRE. 2021 £, ZELER/TES

17895.2127T, 7L 3695 /. ¥R T 2084 4>

TR A
o 2022 FF, ZEHEEFNARFIT ISR

FIMBERITERIRE 19905.4127T, AFEITRIREN 111.1%. 2023 F, 2HERIBT
THit 4304 4>, KEMIMEBESRIZNEYEAXNRES L E (B1R% 56127T) « KM
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BEEF 150W RREERRAH (BIRE 65 127T) « DELMBH LA ETRAIT L L
= (BIRE 201278)  AZEFRERSBAEFMT (BIRA 55 127) « AAMKEERNE (B
BRI 789 127E) ; M 28064, REWMESEABAXRIEIAE (BRA 617 257
T (4 FEERENAK = ARIERO TH (BIRA 521257T) « RN
BRATHHN (RI% 8591270 « G425 DEERNBRENEEMEEB (RIRH 190512
TE) « SERPESAT—H 2X 660MW BRISFIMENA TR (RIRA 5181270 .

HBREZBESTFHKNENZE, WINRSBWEEHK

MHBRE, HRRADEUELSFNE KRN, HNIHT ZYELFNLRE. 202
F~2023 6, RYPAHLERSSELMEHEK, MERIEA, K 2021 FUREES
FATEMEE, SHHRET, RYEERASTIREARERAHRL HIIRIURE
MEREK

Bk 6 RWEHBRULOMREFER (B 25T %)

_ 2021 £ 2022 £ 2023 £
Ly % 1 £ 1 &5 i
HEHEERTERT 21471.2 17.1 21518.4 0.2 23008.3 6.9
ERAYAZERKA 30904 10.0 32745 6.0 34893 6.6
ERAYHEBITH 21911 16.1 26832 1.3 23607 4.7
B OS5 6920.2 26.9 7530.6 8.9 8052.2 7.8

BRRR: REEEREFSHLRZRAT AR HUFLE. TRERIUTRSE, RASWHER

TR, FEEXNIMNTRUKFRRETRA, RSSO SBMAEREK. 2021 £~2023 F,
LHEINRHE OB BB K 26.9%. 8.9%F1 7.8%, 2023 £, MHHALIMRE, &
M E O 5231.2125T, K 11.3%; #0 2821 27T, K 1.8%. MEmMmERE, BIIFA
R HAM. KFHEERDSE “Fr=#F" &3td0 390.6 12 K 11.6%. MEHEHORHKX
Wk E, TEENHE “—HF 8 BRIHOEK 20.1%.

|1

ZREMH. BFEFRAILEFEREK, UBFEENRABESE. RENREHES
ARRNESFTEAFWRER R, F=lERERRt

MWV ERRE, RBE =R EHEA 2021 F£/7 7.8:41.0:51.2 1% ) 2023 4 7.43:
40.11: 52,46, - ZF U ARBEZFLBRNEIER 11,

ZREENBEEZENR AR R EMRAMIHEWES, T aFFSFER
AR, SMMR RAERSIEHFEIE. . REFRANL. A IREAEEHESER
Bk, 2021 £~2023 £, REEMEA LT IBINEIZE DB 8.9% 6.1%H 7.5%.
BRl, REEERNEFLERTIN (KEH) ERERAE. REEBREA LR, FREE
EREARMARAR. RETEAEREABRAAF. FHAERMARLE . HErEA L (5%
B) ARFEXRA. FEILF I (RE) ARFELE. RBERRKEERAE.. REFRE
HBERAE. HEAHLIRBERABRRD AR ZHRESARRFRRER L.

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

| N4



12 %77 Szl e PE R AR 23 7] RESWETSE [2025] 0017 2

OLDEN CREDIT RATING INTERNATION

EFR, ERI=ZAMNXE—AUELREBNTET, REESFTRARFLLRRR,
WE) T U ERERA L. RHETER TR TFEEMERRE. REMESEFIE. RMEH.
MRFFM R BIHA. BRMHEEREAR KSRGS . 2023 £, ZHESEAT
B IEINEIEK 20.4%. FF, ZEEFTAMEEERLRE S K. BRAHIELEFH O]

R, BRI EIEK 28%, SEBEEESE 8 ; FHREF/NEWHIEK 54%, REESE
B FBERBREHERT YNEAN £l 129 7, SEEREEE 8 L.

MREFHE, EFRZEBERCIFENFEILR, SFRAFLEDNLRE, 215
RARFIE W KBEAZOBFHRE . 2023 FEIREEMEERBZ R OERRHRIREFE AT
FregoR, BFERE. BTEE. RZRN=ZANESHZRMBERKR, SRLHIIRA
TR, REFRNEREXFUIET ASHBFRLE, REEATANOREME, FREHA
ABREMEFMER 28.2 . K 19%.

EXRZH. EMNEHFFSVHRENT, ZBEF="URELR, BREDIRZHEEL
FREKNEREKS|E

FER@izk. SMMBHAEFVHNHT, RBEFE="LRERRELR, BHESNZH
HEFERKNEREKS|Z.

2021 F£~2023 F, ZEEFE == WIBINED A 21985.4 (27T 22943.3 {Z7TH1 24682.2
25T, DAIREILK 8.7% 22%HM 5.8%. X@zklhE, HFk, ZHERYCHEEZ L
FH#as, 2023 FRmEBYIEhE 42.3 {21, wL$WK7ﬂSE¢K% ZEES 10 F£18
E2ESE 2. HE 2023 FR, ZHELERELKERE 5804 AE. —RH 7098 RE,
%h%ﬂi&SwlﬁixmL%%%ﬂ$&2$7@$,%ﬂ“ﬁﬁLﬁ%”o

SR E, 2021 £~2023 F£, ZEESRMIENES BN 2779.5 12T« 2935.1 {Z7TH
3035.6 27T, HWERHFIN 5.9% 7.5%F 9.4%, €l RIFRELE. BiE 2024 F2 AF,
ZRERNARLETRAXF 176 R, HPFAEHFE | L. £EBE 7 ; HPRERCIRLET
REEE 24 R, BHHMHMKE 1. =B 6 . HE 2023 F£R, ZHEASMINHARTZ
BFRRE 8.3 LT, 181K 10.8%; ARMHRFRE 7.8 HIZT, K 15.8%; =FFEAR
mHK 1.1 BT, L EFZIE 1681.8125T.

FBiF=TmE, 2021 £~2023 £, REEBEHFEHALRESHIN 7263.2125T 6811.71Z
TTM 4659.36 {278, REMRIFFETRE; 2023 F, ZEHAHiHES KRR MEEFERZIM,
ZHEBmBEHERMRMIEEIIER TR, SF2HETHEREHERR 4677.64 5177
K, Tk 28.5%, EmBEHER 3872.8512T, Tk 22.8%.

BREKEN

BEEBLEMS . KILFH. KIZANRE—ACELREBOTEER], URER
BRXAEN, REEEFERIATRI

MERBERIMENAERE, BULEHE. KIEFE. KI=ZANKIE— &L L R&ARK
RARETHEN, IREELFLRBIZMENIB. 2019 128 1 B, ESRONKRT <KI=ZFMHK
B RRANNEY , FIOI=mMRE—E L L NERERE. EREESRZHE

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

Hoit: JERWEAK
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

i, SIB. TH. DR \R. RR. BN BN BEEESIAROR, BEEHKI=
ANtKERELRE. MMEBRLZHELECIERRY. FERFEEHR. £5RRART. K
LR PAFMY, HHEBITHMHRKNLRE, MREETHBEUHTEXRER, fTERAFE
N RHREIFTRIE . FX LR R EL RIFREK.

ZRERILEEAFWRFEMBNRERNE, FTEFH~ L, ERK. WK €.
hI. EMEEREELES ‘Bimfl. Sk, KEL HBEFE, Sk ‘“DMET I8,
BEEK 1 DAL 10 MEATFZUAEERFW. 100 MER “BFE”  “gK7 k.
1000 NMEEFERFH YNEAN M BE” £0dr, PRSI 8V SR E MBI LK.
FR, ZBEEERBREZRBFVERK, MRSMRS . RS LRI TARYR.
BEEE. BTFE%S FiTUmE. ZERFFEFERFSLEUALRE, HRE. 7E.
Ba. XL ki BE. RE MU FEEERSVYESSRMSEATR, MEATKL
EFRBNTERM BRI,

WHERTE. R KESRXFRERSKERDIOIZFERRNESEL , 2%
HERTEMBERERNRSKE, RAXKBEKIRSKENRE, BRRERNCERESIBRRE

EB, KRAKIREN2EEENGERBIRA; KNEHEIFIKEIARKE, SEENCIH
HEMmER; MRFAHRCKARERR, UERRENRLUTERESXPATERRER
ABIG, ROHEHRESXRREIR. BN, ZRERTEREIHHS, RIINHHE 2Kk
PEXEESBNERFLXE, BER=ZAMKNEZARTS, BREIEEHK =L EAH
ARt X HER MBS REINTEK Z —.

20209 A, HE (%) BHRRZHEX (UTHR ‘RBERK” ) £&IEEM,
XEHMET. KHARXIHER 119.86 LHAE, BEAE. TH. BE=1THKX, 8k
KRHTIER ARBEREMANGEMEE R 2R OM= W EFT OS5 I9X; Tl A KIS
LA X S K TIERKIZEFRIRARX ; B8R KSRyt R REEMNE
WEFIGEAL RO RAE X R EIFAAR ARSI . 2022 F2 K% 2022 F 4, &EE
i, RBERXEFEREE. TF. HIBE=1HFXIM 13 MEMIRIBKHMEFT. &
BEFBLIRBBERXAEAERE ‘“—H B BRMKILFFLRINERZTRIER, #
HRHREIFT ML LR L RAREME, MRERRSOFTSRIRMEIR . St H)E A AR T
HKEUERLR, RHEZEEALR, BN,

BEERE, BOIHTE. KWIEKE. KIZANRE—FLRREBHNSRUALZEE
R st A RBELFLREHRTNINE, ARZBELFLERIRRST.

75 B
B
RBEVBIBAMBEX, IEERFERBBRAMRN ERHBIBA, WBXARA

ZHEVBN HER K, EFRFEREGRAIEN LR BN, MBENRR. 1
FR, ZHERAATERARFE R, ZEHFZIHTHRISENGEEMN, REEEK

¢ MBI A=A HETRE BN+ ERABNBRA+BAF RSN, ITAFERIR FRIR S R R S MBI A F £ ORI A.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
otk SEETWEEXWEERERDLO A E 45, 460 47 F 100071 B : hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

FHEESPAFETRE, B, RBEWE LRBUTRARNENMBBASE, £—ERE L
ZRT RHENVBIESN.

B&R7 RREMBUABRRERL (B4 25T, %)

e 2021 £ 2022 4 2023 £
ot HEE o HEE ot HEE

—AEREA 3498.2 33.0 3589.1 33.3 3939.0 370
He: B 2389.9 68.3 2246.6 62.6 2592.9 65.8
FEFA 1108.3 31.7 1342.4 37.4 1346.1 34.2
ERABIURA 3580.1 33.8 4109.1 38.1 44072 41.4
Ho: RIEMHIRA 317.5 8.9 317.5 7.7 317.5 7.20
— R A 2982.4 83.3 3537.8 86.1 3769.8 85.54
LIRS 280.3 7.8 253.9 6.2 319.9 7.26
BRMEESA 3516.2 33.2 3091.0 28.6 2305.3 21.6
B 10594.5 100.00 10789.2 100.00 10651.4 100.00

FRRIR: ZRE 2021 £~2023 FMBHRERTIERE, KHSWER

RBEHBBBAGER, BER. EUAEH. 8. BhaFRRSR T HgERS
BMBASLERS; B8 RELSROHIE. RESFEARDE =W NRBEBIKASTEER
HE, BFER. SRRBEFEFEARS WXL T E R DL

A — R A STME R RIS K, 2021 £~2023 4, RHE—RARAEBA G
EOAI7 8.8% 9.9%F 9.7%, SMBUHARELES R 33.0%. 33.3%F1 37.0%. 2023 £,
DUE— R ALY ANEESE 31 MERTRR R0EFE 10 fi. B|IH5%IT, 2024
Fl~11 A, TREZA—RALTEWA 3702258, B ELFRBEK 1.7%.

MBMEIRE , 1= FEMERIENE RS, B S —R ASTE R AR L E
45815 68.32%. 62.60%H 65.83%, WARBELTF. MBHEE, RHABMIKAEEHHE
B UFERES ESHBS0MN, BRRERREZNARTS, 2021 F~2023 F,
PR EITTEHEEDFI A 69.54%. 65.39%F1 70.59%, HEEERAFRE. MITIRE, SR
SRERTHSNE. EREEARA S I ZHERNTHIERRR, BTEE. SERE
S B HHRRF BUR R B 5 138

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&R8 RBETEBIMER (BA: 27, %)

- 2021 £ 2022 £ 2023 £
£ =128 £ =129 £ =12
BHUEA 2389.89 100.00  2246.62 100.00  2592.90 100.0
FEFRBA 2174.85 91.00  1980.37 88.15  2313.01 89.21
1BER 1007.58 42.16 845.07 37.62  1232.93 47.6
1l TS 392.42 16.42 392.44 17.47 379.46 14.6
28 262.05 10.97 231.56 10.31 217.88 8.4
ISR L b AR 112.92 4.72 113.39 5.05 104.26 4.0
TP EIR 163.38 6.84 163.43 7.27 171.89 6.6
FithigER 142.97 5.98 129.29 5.75 99.24 3.8
N AFTEH 93.53 3.91 105.18 4.68 107.37 4.1

FRLRIR: RHE 2021 £~2023 FHBRERTIERE, FHSWER

RBERFEBIPRMBNA NI, ERABBARERX; EFRBNEESEAMR
BEETHE, BRRZZEH=RIMHTHREESFSERVEEMEFE—ETHEM

ZHEFEFREPAVBENE N3F, LR AZREE MBI ANESERIF. 2021
F~2023 £, RYE LRI ASBIF 3580.1 27T 4109.1 12T 4407.2 1258, MK
WNHIEEE S 3 33.8%. 38.1%F0 41.4%.

ZHEBAMHESRANEZ B =L TS SESREYM, BERFETRE, B
MRFEREKE, TEHERLMFERREIERABR. 2021 £~2023 £, ZBEBFMHE
B ASRIH 3516.2 1255 3091.0 {Z5TH0 2305.3 1278, SMERABILEE S RH 33.2%.
28.6%F1 21.6%. E L E|EE T fEANHILIRA S B L i SSEREXBESHE
M, RARZEEHURBLMERANEILBRA RN ENBFEESRANBREEEE—ENT
wmEM.

B
RRE—RAAMEIHMAERFEEK, BFEESXHER TR, VBRELEE—MH

2021 F~2023 F, LEE—MAHAMEXHFELIEK, BNERSIEMBREHR TR,

2021 F£~2023 F, REE—MAFMAIHRRIMESZH 57 379741278 4240.6 12
TN 4427 .3127T, &ttt RA 50.0%. 50.6%F 51.3%. Lo, ZHE MR AFEME LA
SR RKZTHARER KR, BH#ETTEES 57 23.75%. 21.03%H 20.8%. EH, %
BEVBBARERKE, RBEMBRESRREE K.

wERIZG, 2024 F1~11 7, 2BE—RAHAMEH TR 77253 1Z5T.

S RIS H=— R ARSI EHE TR RERMSE L T+ BARESH, 2021 FRIMIEATMS 2 MESBMEER, TERUZTHEN
INER &R AT E

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&R9 RBEMBHARER (8 1Z5T)

bid= 2021 4 2022 £ 2023 4
—RAHFTE I 7592.14 8378.89 8638.15
Heh: —RAHERS 523.46 585.94 593.32

BE 1316.43 1420.75 1517.02
HeREFRT 1230.09 1426.72 1502.76
BT BAE 727 41 807.19 814.20
BEFEESTH 4687.52 4684.74 4064.34
HBREAR (%) ¢ 46.08 42.83 45.60

FRLRIR: REE 2021 £~2023 FMBRERTIERE, FHSWER

BUFRE

EKIZANKE—AUERZREEENT, REELFERTIRNUTER, RIEEH
KRR, EARBAUIITERRLF

2010, ESBEXME BIHHHEREFWEBRERMLD , REUSTHMH&RE
FIEBERER ERNAERELRERE, SREMERINENERPREFLEBTEX,
TEATURER=ARHR A XNl HERMES; 2019 F, BSKRNELT KI=AMK
H—AELEANE , FROI=FNKE—EE LA AERERE, NREEEEIR L
R, EHARREIFESUER, MREXRZFRERABEEEN.

ZHEHXNBESLZRER, TRHFET (RBBEXELREAL « (RBELHKII=HA
MR L RAKINEZTHILD (ZEEERZLFNESLZRET T RFMRLA 2035
FIREFNE SHBEMELZREAL, PHREZHERREITIELREQJMEF £, BX
EFCUFHAFIZRYG, PEEZRENHTER . ELLEXLMBMNSIARLRE, KORMK
RN, HEERFEFAWRATR, BELREEEEF L, MREZRAKRRS L, REK=
AR R,

T=HH#E, LBEBNRZ LR BERER/RSIFREMEFTX LA RNERILR. 515
EMESFUMRER. UETHEAKE, FRARME. BEME. hEMEIFSRERLR, ML
EHUFENSEIEER, (EAEERZMNNGSMEERMZROMPLEIFTH L, KA
SR AR BN o

THAREE, REERFFELRMEREIEIERFNF, ERRRETXELRmEk. &
oo EFUER; MREEFEWVEALRMUATR, LRFEFETE, MREELHE
BEHIE. REFIE. BaFiE. REEFEXE, A—PRURSWHANERMENRE, R
H PR SE A N ERSREM, BEERSIFTILASTREL, THRERS XMk
BRI

BRl, REEEKI=ANRE—HCERLREBENT, SFEHTEHILLTER, &
BEMERT X PP R RIER, BRI BITE LT

¢ WA AR=—RARFHEBN/—RAHETRE X H*100%.
T BUTE MRSV EBRRERAIERARREICTRE, RAGEART. T, BT, \ET. ZEW. BHT. BT BEEmMA
ZH (ERX. FHE) HAH, £9ME (T X) , BEREE, WEK=ZABK.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com

R )



Efﬁﬁ%ﬁlﬁ[&ﬂ%mﬁ%ﬁm’&ﬂ RESWETSE [2025] 0017 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,

ZREBNERAFIE, BRFERERERS, BINFRSEERINE

MBRERZEMERE, THEBNEEREKESAERLT, RBRE (PEARKLNE
BN ERAFFAD MME, RAXNMKERAXESESR.

AEBRERAFERATTEH, ZBAEETEZXRBMHAXF. HFELHE. B AKREFLX. B
B, ZBEBNILERS. BREFNHESKRAT ARMVBRERITERSHEXEEEIE
ERYEBRAFNE EAFKE, BFEERERNTS, BINERE". SRVEERE'Y
BRE\o. 2017 5, RBEH—SY KWBRELXFAARRT, BERXLABRGRSRE, §HHKIET
B R E TR AIE R

BRRSEENTE, RREBNTHTEBRN RS KNG, £REHAT (RBEA
RENXTIERETBUFEGRS EENSEERLY (K (2015] 255) « CKTFEHRBUFHE
RENGE 2L BRRMBANY (FRBEUME (2017] 10 5) S—RFIFEMEXH, BT RHE
BENMGRSEEMG RS, FT 2017 FRIBBUNMERFEROS/NE, EHEBRIZT
BNMHREEEASNE, ARAMRBFERSKEHETIE. RIE WEBHERKF AT E
RS SEATRAEENSLRELY (W (2015] 225 5) 2R, REENHHABF GRS RIE
SKITRARMERE; BN, REMEEEXEZRNE—BENRSHITOREE. REERS
REMTBRRSMANTREER, SETHEFERSER, HAERFARRLTENGS.
ZREMEFTERSREERAREER, WERTBNGSFEANERE. REBETRBN K
SREKE, FIE CRBEMHTBNGRSRRITEEMMELTMNE (W (2015 2022 5),
X B (K) BUSMHEGRS KEEBTEIAEN . IHEMTRE, BRERMARSNENHARTNE
KFENRUBEITNR, BRARERFREVB SN, 2023 F, ZHE TETER L
B R E 3498.21L7T, FEIEBHEMBURERES; RLPREXASEERER, EIER
HEASTEAREENG, 1719.6 ZtHELEXTEER.

BUR RS R E=1RRE N
RHEBRBEFHEARS S ILRE, TBREPTFEHETRERKBEF

BELZHERATHEFTRNER, EFERZBEBNGEARRFEK, BUFHRZERAKE
BERF, 2021 F£~2023 FLHEBIFRZED AN 26.95%. 29.54%F1 33.40%. # = 2023
FR, REEBRRERE 15974.6 27T, BNBRERE 15713.4125x, ER—KRHEFRM
4610.3127t, EIEFSRE 11103.1 25T

MEEERE, ZHEBRBRFEIEZEEF TRHUBTLREXBEN . 8E 2023 £X, ¥4
ABBUFEHRS R 1133.40 27T, 16 PHALRFHSE R 5996.02125T, 105 MRRBUFHES R
EM 8583.94 12T

RBEBNHREZELHRABRAEGE, BEHEFRKRTE
HE2023FK, ZBE 1~3F () FHIFHKFS A 3483452 3~5F (&) FHfR

S IRBREMSNEREHN 2015 FXABEHY R CREBMFEBERRIRSY , 2015 FREEBRHEREREESE 31 MRBUFRHRS
8 {i.
7 IRE LEMAXRE AHBEEMRAP LR 2016 FHEMBIBHEERE> , 2016 FREGERMEBIEBEESE 31 M RBUFHHEEZSE 3 (.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
ik dERTEEXTHEERERAC A FE 450 460 47 F 100071 B : hitp://www.dfratings.com
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

5579 2226.21 {27t S FLAREI#GI5 9 10003.70 27T, REBE A BN HRFSEEHREHR
AEE, FHPRENENRK.

MEGRRERE, KREBNATRTELEBRNERSHNESEEZRE T —RLOEMERA
BNMEESBAT ERMBBAE. 2023 F, ZEEMEHAR 10651.39 27T, XNBUFfHRSE
MEEEE 0.68 f&.

E&R 10 RBEBFHBRFESEL (B4 25T

IE 2021 £ 2022 £ 2023 £
B 10594.52 10789.21 10651.39
B RS R 11576.30 13304.11 15713.40
BN /B RS R (%) 0.92 0.81 0.68

FRRIR: RRE 2021 £~20283 FRFHFEXES, RHEHREE

o, ZBERREELETRS, dREACUVZERY, ABMHEEER™. il
BRBBREFVEINETRS, UHRBEMBIRAMATRERSRETRE. ZE, KTEK
INARBEBUTEGREENRE, SRS K=,

TR EITRES

FRBRLERESHALTREBAEESMEEE, FRTETHRA RS A ERHEFNES
NERABRBENHESRE; EFRTEBARAERNLHAZZNERIHE. FEREEL
BRI B IZEFRRE MM AEFET AT XS

RFEV TR [2017] 89 53, HREITEMBESHINE, NHERFRICEN AKX ZINf;
FRMARFELH . PELITEMRFERNOME, NYEBERFERBERRABUTER
WAL ETRANREREA, BUSRBAN LB T EEBE TIHRFEANEHRE,
A EREHNENFMTEESHNEIRAENEULI, TRELEHGASFEASN, TEZIfHEE
REALITHEXREMGRSFREEL, MBRASKIETUEAE. AtRFEREAESNALEE
BNMESMEERE, UERINBEXEHNRGEEA EEZEFRES KT,

1. 2025 £ RZWEBN LTS ()

1.2025 F 2B E BN U fs (— ) SRIMB XS R 18N, MBI B8R E 225.75
27T, WERAMENRS RS 1428 Zt. LRMBYAMAXBuETE, MEMEKSE
EMBRE ST RERZRE 1.38 5~2.66 5. BiAkE, CERTIBEEBIAMBYZS
B2 B K S

B&11 ENE (B4 Zx.

T AR RRTER FENMRT BE

R 1 HIEER REE  BENSE  TUME BN
ERE EMCTRE E e 14.20 5.00 0.80 1.68
EREE EMVARE A B CHiRIGE 39.89 15.00 2.80 1.59
BEE EAEEXESHARNKETE 3.00 2.40 0.40 1.77
EHEE BEEEZEN WRXZUETTE 2.60 2.08 0.30 2.08
WZE  REIFNNRER 3.20 1.70 030 1.48
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

&1 IBNE (B {27k, )

T AR RRTER FENRT BE

In R
R AR EH REE  BSESE  LUfis {55
HOZE JEERRE (2H) WINZREBE 4.10 1.50 0.39 1.50
. RN T AR 2022 Fi#.0 B B L Am i E R
e : 28.02 22.00 220 138
AT e asmE
RIFX RN THIREX K BEA R B 9.00 7.00 1.37 1.86
FEE ERAAFAREEIRZERERTE 387 3.08 030 158
TEE EREEFEE—SRERRRTA 502 3.42 020 171
MAXBOR (EEfT. /Nl KFE. NE
MEX FE. EE) AR CIERZBX-EER/KE5E) 10.86 8.68 1.00 2.66
R s T
MEX BETMARXEL. BERXHPXEOETH 5.00 3.64 0.52 2.28
. MEXFELXKKE. KE. EE. KEH
BRE o 5.60 448 050 1.3
IR S’”ﬁﬁmﬁgqﬂ% 1#50R IR P KBS 15.00 10.00 087 215
e RAEF X AX A iRz EiA A X B+
RE ot o A s BB 18.31 14.40 016 141
REE  RERHNEEDE S XS 556 444 077 235
FlFE T hmipthir. FHREHRE /AL
16.54 13.2 . 211
MFE rmaxsEmE 65 3.23 0.60
FlEEKFO. EAFOS+— P& Eib
3598 28.78 080 177
MR e rraEme
&t - 225.75 150.83 1428 -

F BERRARBEAVBUTRHN ‘METMRENRSAEEEX .
BRERIR: REEVBUT, RHSWER

2. 2025 FRBEBNEmES (ZH)

22025 FRZPEBN TGS (ZH) FRIB £ R 22407, BB TR SR # 203.71
e, ERAAETffSES 7.88 2T, LRMBHAMRXBGETIE, FHlmnEEME
RESEMRIEREEE 1.3 5~1.88 5 E. BikE, LATIREBSSINB KR SH%EA

E®R12 mMBNE (B4 27T %)

HEE BRTER FPNLST BE=

1T | IR IR -

Az IR B 1O D
KER E$%*m%ﬁ%g?ﬁﬁs‘z%/]\&ﬂﬁﬂlﬁ@i 902 5.00 100 153
KEHE KEEWFERRERE_HINE 22.38 17.00 220 1.73
BRI XTI ERERENZEETE 5.30 4.00 0.50 1.54

A EIEAR CREFHFRIEFXMAXBEIETRE) 7.08 5.50 0.20 1.45
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