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2025 FRULBNBMAEABS (Z+—F=+=8)
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2025 FRPEBFERA LT IGRSE (Z1+—H) AAA
o e 2025/9/4 HipE %
2025 FRYEBFERA TGRS (Z+28) AAA
EEHER TERAER
RRENTREERIR, SARTEREANE | gmpaEm
X EaT Al YREHTS, JRERE
X %?%ﬂg %ﬁ%m\ﬁm IRERE p— —— pm— N
S IR R B X
=Z 4
LA T AR SERS R RENESET WXEFBIE 50% 50.0
L TS BRI AR SRR & s Z%ss)  GDP fE 20% 14.0
LHRENBERASL, ZFAELTF2E ¥ GDP 0% 40
RIEACE ‘ — AT 55% 55.0
BRI A5 R, B S 25
QBF2E i K. . B A S 15% 10.5
B RS 15% 15.0
RSN
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55 X B BFESE _ o
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5% (—+=£) e =
BITHIR: 74 (C+H—#) . 1546 (T+=  AMAERERR (BCA) aaa
) FRMALER AAA
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(ZH—#) ; MERFEXN, BH—KE
A~ (Z+ZH)

F RETRERBETESETRAELHHARBERFTE, THREITREEREERFEES

FER T A

AREWINA, REELFEBLFEEFIIDKE, 2FMMBTARR, SFLRIIRREY, BUNHRSNRESATE,
BRSSP ANARGSNRERERS. BN, AASEXET, ZEESMETENKREFLBKEFE—ENTE
#, BRMESBANIAFETREN. 601, KBEARBNEERFHNENRE, AtHFIMTEEMIXRE

—
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mE ZWE AREE HAEE HEE TEE s

GDP B8 ({Z7t) 50625.00 63589.99 60012.97 53231.00 34202.50 25494.69
GDP ##i& (%) 58 5.1 58 4.8 5.1 2.3
—RALERA (IZ7T) 4041.21 4398.90 3937.05 3448.90 3066.60 3541.74
LHRABIEA (1Z7T) 4906.39 - 5610.96 5325.40 - -
BUFEELBA (Z7T) 1982.71 1856.90 2879.82 1777.70 1813.90 520.51
WBEBUFRS R (Z7T) 18527.15 21306.08 18586.27 21243.40 15053.61 8279.52

T RAPEERFRTA 2024 FF, ERHBBASTIA—RAKTER LRI AFMFABFEE S ERBBA, BiERkAZFEBRIT AR TURERE . MEMEHR
ITEREATFER, RETSWEE.
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EAHER

ZEENTFREEARMX, #MCT TR TR, KIZAMNER, RETIHR. L,
FEEAL. AR, BWIIE, LK. REE TE 16 MhEm. 45 M HEX. 9 M ERT
M50 NE, ALRESET, BELER 1401 AEHFAR. #8F 2024 £, KEHEEAO
6123 A, WHEME 62.57%.

2024 fF, LY A LI X 4 7= 518 50625.0 27T, B b 5.8% ; AKX 4 7= B 18 82694
TT. A, REE—MALTREWA 4041.21 27T, ALK 2.6%, —AHTAHEZE 8995.15
270, BURMEESRKA 1982.71 27T, BUFME S 4020.64 27T, B ZE 2024 51, R#
BBUF G EBRE 20807.59 27T, BUNS RER 18527.15 27T, H—M RS K& 4804.41 17
7T, THURSRER 13722.74127T-

BREMRALBEEREHE
RN

2025 FRYAEBNBREZIMGS (ZT—22128) (UUTER “A#thRs” ) &7
BEUA 158316127, mMAILKABENRK SRS, EMIBRAERS. AMGEESIHY
RiT, RITHREEANETAFELTER. A#ftHRFLITEUVEAEELERITERSTH
FNESHZ 7 AR h i EhiRiE.

ZHEARBNEHAMFEHAERNEEPNARBEBRNEESMEERE.

Bk AHESFER (Bf: 27T F)

BRI RITHE  RATHIR EARNBEX
2025 FRPEBNBRARTIHRSE (T8  7.8459 7 FRIBFEIM, BH—RIER
2025 FRYEBNBRMAT RS (CTH2H) 79857 15 FRIBFEIM, BH—REER
ait 15.8316 - -

BRSRIR: REEMBUT, RASHER

BRESHE
FFHFFERRSIUA TR 2025 FIHNLZBE BN GREFEA S, DEENEHRGFAR
BRI TR 7R

B2 BRESHERER (BA: Z5T)

PEITHRE
(= (=
mEaR BAmSBR SR bl
2025 FRYEBAFERM 2018 FREEBFMH A KBUEE IS (= 7 0465 5 8459
BREGfFE (Z+—H) #) 2018 FRPEBNETHRS (J\H) ' ]
2025 FRBYABUNERL 2015 FRYEABNEQRBELITHERE
12.8903 7.9857
BEWHRS (Z+Z2H) Rz (<E)
&1t - 20.8368 15.8316
BRRR: REBEAMBT, RASHERE
BT FNBURIME
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—ZE CGDOP ERFRFRIREK, LFFRENLRMEIMNPERFRRIZURNES , BHRE
FOFEURNMBBITSS

2025 £_ZE GDP ELtiEK 5.2%, L34 GDP #EiRIAZE| 5.3%, EWMEFIEEEF NS
BRI RBEITSE. BENESERRAERDS: —f4AXELE “XB&” , BERXEE
MRBBNNERBK. Hf, “FE ‘W7 BREHEE. RREZNOE, 5 ARITE
fekE B R, XEBRARIRRAT, EFFHBEERBMR, ATXIEFIEKNRENT1E
Ko “RFHFPHEBNAESECEEAKEL “XWEHEXH” , ME—FESIZHEXNE eHn” ,
MEESB—FE “WEXB” GEHN, RENKRE. REFLFEN BN ARRE.
A, REZFERENEELEOKRBETRE, EL¥FEHOEERLE 5.9%, FHONEFIZK
MR ARERTT, BEHTHE BT,

A, ZFELKFETHE R - LEENE, TEZEFMFTHREENOMK, BERF
RKAREFEONKERE, EMEDSTEFEMNRATEM, FREMRE. HEFRKMEH~T
1T B SR IR

FEE, £83% “CHO” ZHRRE, THFHOKERRLEAEK, BhhigERE
MNEMEFBTHEMESEL I, MEAFERREATERSMENMA. it T34 GDP
RLEEFE 4.7% 520, £LFFLFEERRRNEM £, EBEHEIAEF S.05E2HME
FEKBR. THFUBRARFIEN IRERAOFT AL DI BSRIFR PRI KE K.

TARLTERBRRER, THFEVBINA RITHESME = FBOR MBS RIEK
BRSRFEEDL

EFFRFIETRE, AR UBRL TUEY, MBFNEREEBBRNTREMERK.
A, HEHNFE TR FlFhHHEEEROEEFSNK, THFEEATERRETERL
SARMREL, ORMBINA, RTEE, UR “EXNEHEEH~HZIERER" M
WTHFEAETRE LRABRMERTR, BLBKPFIERMEIEG, EXNERESE. ¥k
B, FHIFTRE; MIT=FERAE, RITUESET —RESRE. THFEHEISHFR
RUSERBRRH—LNE, EREMKRBIERERS NE, HHEIRMEPNEGE, NRE
= ‘BRE HEEREANE, FRAROCEEZRABKINEXTIFH. SpREBRNARERAE
ERFEZFEPLRFREKE, INLFREICRES, SXEVBERZTHRE, T2HEN
TUERSMNER AT, RIERUEFKE.

i X 2235
HX AR

ZHELTORERREHZLR, FEK=ZAEFRNEZAHARBS, TBEXMLE.
BREBEFEE, NEFRREETHFFME

ZRENTHELRKIZAMBEKX, REIRE, ARARE. Hitd, KeiEils,
PIEE, ERLRE, EX=ZALFXNEZARBS . (EAK=A—FEULE. fEi
KERERE. KWILFHELRR. “—H K BROXKBREBEHNOCR, REESKBEN
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TBXAUAE, REEERTAEE. Tl iR ‘Z’Eﬁ%ﬂ%%ﬁdﬁﬂ[éﬂﬁ’\]?%ﬁ*%
MEZEN, XBXULEHEE. RBETHE, REeEE. FRERE. FasE. K SR
ERREFZFERSEERBERNRR; HE 2024 £, ZRESEAKBERRE 6153 A
B. KELEH, REEAGRIERE. BOTHFRAKEN, TERBERPSH%. BReHk.
Brigsk. Rhsk. SRS, TARBCELEEZSE 16T INE, HPEHARES 16
AHM3IS AR, B ‘mHESK , BERKKERRIAT 80%; #E 2024 F£K, ZHE
KRERE W EIE 5737 B, HPhSRHKIER 2773 28, U2EE=. KEITE, ZEEK

BRME, O . FRI=ZAKERESE, KNTRE 30 5%, SKEN1ST
ZTK, BE 24 81%M ™. &, . THE. BRIIBFEOHITEERARE, 2024
FR, WAMERSERIX 6621 KB, BERE 811 AE. fizHH, #HE 2024 £X,
BERBERIZHT 6 4, HPSEFFERIZA 4E REFRIZ, 78 109 mﬁx_ﬁn
% BEENINE OAZ‘ZIL_ B EEMZMG RIS R F 2025 F2 st

fiFr H}
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BRBRIE: AFEN, RRSRER

F%E/J?Eﬁ ZHERIUTRARET M 128 M, RPREEERT M 1145 (R0,

W HWES) , EPREETF 20 BT M 27 7. BT M 82HM. KIFM2F,
i 2000 %i, Hrpf. 5. 18, 38, =0 WEALGRS. MUy F 2M0 ~REXEER
=EBI+, ALRHENET .

MREFRLE, REEARAEL. REL. Al RER. Z0HESFRIEFRARERDR
SA BiiERX 13 Ko KFRTTEH, REBKKBFFE, HFRKFFE. HTKRREEHRX
BRERLE, ZBEENEEEEFFRE0—, FHFEX. aMEZARRMR, =
ElE. MILAFE ARZMA KERBSRBRZFANES, BEFERZAEALIFYIFR
B E R

BXSRE

EHER, RBELFEELTEEPIIKE, EFEERSTEEFKE, ZEEFIN
R3&, ERMETENXKIREFERKEFE—ENREE
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ZREEFREFNERFILK, BERGTKE. 2022 F£~2024 5, LE&E 2 HSLHH
X 4 7= B {E 45045.00 12 5T47050.60 {27t F1 50625.00 12 7T, B L 2 514K 3.5%.5.8%F1 5.8% ;
AWM X & = 2 E S 518 73603 T 76830 JTH 82694 Jr. 2024 Ff, REPHEFREELE
SNABRITBRAHEE 11, 5LEF—B; ERBAERNKEA—AULT PIgHEE 4
. FH, ZHELTEEVESEE 3N, STE2EFHKE (5.0%) .

Bk 4 RUEETBLFRFRER (RO 27T %)

LEEIR T F X A = SE RAEEXT L1
60000 100

50000 80

40000
6.0
30000
4.0
20000

10000 20

0 0.0

20154 20165 20174 20184 20194 20204 20214 20224 20234 20245
2 GDP —@— L CDPIER 4 [E GDP#2iR

BRIRIR: 2 2015 F~2024 FERZHMIL R RRET A . RREHITR, FHLHEE

AERWXRIE, ZHEEXBZEANEFRBREE—ENTEE. 2024 F, SEHEIH
XA FRE 13507.70 27T, BEILEEK 6.1%, RF[ZEHEEM 26.7%, KBHLENEM
W, EPHESEHPLIE 446, EFLHRE. BF, BOTHHHEREEBTEX TR
M8 Nk (SIEW. #™. D&M RXM. BT M. EEH. EEh) i
X4 7= BEATT 33160.05 270, ARUEMXEF=RERLEIX 65.5%, MAREFR KA
MAFTHERERNRILX 7 MHRm (BT #ELH. 2MH. BMH RRH. BIEH.
AT URRFL A EMRILTEFSERNERR. MAL GDP REF, 2024 5, &M
™. DELT. EETFBMNTAY GDOP ZETLEE FHKE, BHH. RETMZM
I T A GDP KFEAR.

' REAESHAAEE. LES. REE. HEE. PIERIAS, KA AUETLINIHE. I, ‘YL LET.

P RBENRLERFLTEER, BRATRNEE (K. W) KHHRAEN 2018 LMK 4R BEHRT TEIT. BITRRHE L REN 340109
27T, LS ERIEM 4004.1 Z5T,

P RREFREUATERTR LD, FERETEARE, BETE2E4ERRMBRMNEFRE, ALEZGHERMYUNESTLRE, QFF
BEE. IWRERD. AIEB. RBAIBMULARERL S &4 30 MhEH. 101MEET (B) R3PERX. 2012511 7, BFSREXME <h
REFRME> o
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BkS 2024 FLRYPEFMBHMRE~SERXEEER (B 27T %)

IR A Bl 2024 255 Fahrxt £ LRI KR T 20244F 55 HEARX LE
16000 7
25000 7 14000 é
% 12000 5
20000 10000
9 8000 4
15000 4 060 2
4000
10000 3 I I
2000 1
5000 2 0 III'..I.IIII-O
: & % B & R D EREE N E EEE L N
0 0 RN EEE R EEE S EE R
RSN KT BT AT EET AET WO W W W W W W W W W oW 8w
GDP e GDP 35 m— GDP GDPi3

BRRIR: 2024 FEMHRITRRAFHNY, KHSWER

R’E. HBEMHEO

RARRBELFBKNERN, HEFREMZENTUVRFFNAE, BLFEKD
NEHEREFE R, AR ENEFE B TS EREE N

REBRMBZEEEFEKNEEN N 2022 F£~2024 F, ZHEHSEERRE
RIFEK. HFERE, ZEEFE—TUNE_FIRERSEK, £ REHIEER.

MEEFEE, REE2HtSEERFRETESED T IV BMRERBE~F%. &
Fk, REETUHRERSREEK, EPXyl. fhiEl. XBEHE. BB 2024
FRELRER, WEFRELFEEEZNRENER; BMRERERSRRIEK, 2024 ¢

SEREIEK TR 49.4%. o0, REEFRRBESRAL, EFRFERALIRE S 51
K 24.4%F0 8.8%. ZHEMEFREMF=THRRRZN, ZEEBM=FLRERFLEAEK,
2024 R AR E TR 4016.1 270, GHXAEFRENLEER 7.9%. BiEKE, &5
KX B =R EAFE—ERT, 5 RMEF KB i7E MR 0.

%6 RBEEER~RFYEER (BALL: %)

mE 2022 £ 2023 &£ 2024 £
B E R =R 9.0 4.0 4.7
E—rERE 22.5 12.1 20.4
EIERE 21.8 22.7 13.6
Hep: TIIRE 21.8 22.7 13.6
SRR E - 24.4 8.8
TR ARBUERE - 25.2 20.5
B RE 2.5 5.2 -1.4
Hep: BERiRmEies 19.6 6.3 1.1
B AR % -6.2 -16.4 -14.1

BRSRR: REE 2022 £~2024 FEREFAHSLRAIT AR ZHERITR, RASHER

MER, ZREFEIEHERTIERIRRE. 2022 F, ZEELFHAREITRIHNEERN
A TIIE R AIRE 199054 27T, AFEITRIREM 111.1%. 2023 £, 2PEER
TUE FF TH3t 4304 4~ BT 2806 4, FrB TR TRMHE 100%. 2024 5, REEERIAE
STRIRE 7871.7 27T, WAEFTHE 1147%; 2TIE, Hi—REERAK (148.9%) . HrER
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B (E) (145.8%) « L=k (143%) F 18 MTUIRFE T I 100%, Hhzzi@ (1578.1
f2) « FH—REBZAR (746.9125T) « FHHL (6457 127T) % 6 M7 T ARIRFEE 500
25T,

HERZBELFEKNANZE, MINRZEBMBFEK

HBRRMEHELFNEERN . 2022 F~2024 F, ZYPEHERMTESTREF
B, BERKHEA; BELFAMENEE, 2AEBERAYTXRBAREBRALHEES
ST E LK, HR) S FIHHRIGERD T .

R, BEENIMBUKENRERT, RBEHE 0 SIMRFEK. 2024 FL2EH M
OSFEEELMRIM EEE 10 RAEE 9 . MBHEOSTRE, ZEELO 5797.51Z7,
< 10.8%; Bt 2851.01Z7T, K 1.0%. MEmmERE, BIHHFAAE. EREM. KK
i “HI=#" A1 0 4900 2T 18K 23.6%. MIFE O RS XIRE, TEEXHE “—
B EREL DK 6.3%.

M%7 BMENEREEOELEFER (B ZT. %)

_ 2022 2023 £ 2024 £
o &% e &% 1w & e
HSHBERTEST 21518.4 0.2 23008.3 6.9 24087.7 4.7
BERASZE KA 32745 6.0 34893 6.6 36782 5.4
ERAMHEZLTH 26832 1.3 23607 4.7 24996 5.9
B O 25 7530.6 8.9 8052.2 7.8 8648.5 7.4

BRI ZEEEREFEHSRRAT 2R RUHFLE. KBERIUTRE, RHSWER

a1

RWERR. WK FEFRETVLFEREK, METEENTRRE. AENKE
FESARBNEFTRA L RELR, =ERERRL, NRIFENIFEIEAE

MWV ERRE, & =R g5 2022 45 7.8: 41.3: 50.9 1% 5 2024 F£45 7.0:
38.7: 54.3, E=r" A BEEFEIEK, Pl EmERIE.

Exk8 REE=RF=UEMEL (BA: 25T %)

_ 2022 &£ 2023 &£ 2024 &£
Co &% o £ o &% oy
MXEFRE 45045.00 3.5 47050.60 5.8 50625.00 5.8
FE—= g mE 3513.70 4.0 3496.60 3.9 3566.00 3.2
E- N iEinE 18588.00 5.1 18871.80 6.1 19607.00 7.4
FE== A EmE 22943.30 2.2 24682.20 5.8 27452.00 4.9
=R R 7.8: 41.3: 50.9 7.4: 40.1: 52.5 7.0: 38.7: 54.3

REORIR: RHHE 2022 £~2024 FERSFAMLZRET MR RUEHIR, KHLiEE

ZREEAREEENRSRER 8BR. RN IHEWES, TIEFFSTER
KR, SEMER. Wk B BY. kI FREERMB. 2022 F~2024 F, %
BEME L TR INESRREHEK, 9518 6.1%. 7.5%H 9.0%. B, {BEERHTE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 6
itk AEEHEESXTFELEFHRL A B 45. 460 47 F 100071 BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL (

FUERT DR (EH) BRERAD. REHEERAR. FEEELEERARNERA.
YDA EEAERAT. SRAERHERAT. BEI L (EH) BRETAT. Bt
Bl (%) ARFEAT. RULHBEAERAT. REEREMAARART. hEARK
IRHERAIRRSAARTENEEEAADSREM LY.

FER, EXIZANRE—AAESEREREBNSET, RUSBHFRAFLERR
IR, BETELERBERT R, RUATERTRTEANSERA. AENLEEHE. ARE
% MRAEME . BIGR. RN RSAABIRART S . 2024 &, RHUAHH
RARF B R LR 141%, SHE T SIMELES 51.5%. BE, Sth—AEFHS
WEIRHE. BEERAREHEE, TULTFREARSANRE 158, SE05 28R, #F
2024 I, RUEBHRADBEL 23 TR BELEE 8 AL, BB AN BEE 3.5
FR. BLEE 5.

RO E, EERRUBRIROFENFENE, SHERATLEDLE, 51 8F
BRI L R A O BUST R . 2023 £, AMLAME RN EANERHETEAD
IR, BTEE. ETME. RSRNS ARCISHEBESE AR 2024 45, %
LE LK = AR RAIETE 7 T, HEEH 12 ROFBAK. ASERTE,
ZHERNEHEAANETIZ, 2024 £, BT HERAFOILREAS 200 & =L oI35 EA
BA50 %, FHEmRAEAS 417 A, EREHFADEREPERMER 32 .

ZRERE=LREFEBRRER, URBEH. SRAMBEH~=AES~L, BHIRBEE
FEKHEREKS

ZHEAE=ZFIRFRIRERE, UXBIEH. SRMEHFATSSL, BRENLZHEL
FRKNEERKS|Z. R, KBz TE, *BEEYCHEE L&Y, 2024 F5x
RY)ITHE 44.2 {20, ELEEK 4.4%, HPKBRIZEES 10 FREZEE—%; 28RM
HiphkEELE 1591.5 F AR, B 6.9%, HHESEFHHNZRESHE 12481 B AR, 1
K 11.7%.

TR E, 2022 £~2024 F, ZEEHSHWIEMESHIH 2935.1 25T 3035.6 {Z7TH
3050.01Z7T, RS HI A 7.5% 9.4%F 5.6%, € IRFRELR. 8 ZF 2024 £, ¥
BERNARETREH182R, AMMBAEHE | 4. 2EE 7 4; EHLXEHNEE 19487.0
27T BK4.9%. BHR, ZHESMIERIINDIIERRM 2.2 F1ZT #BK 10.1%, T
TAERE 8.6 F{zit. 184K 10.6%.

FibF=iamE, 2022 £~2024 5, REEFBHAWIBINES B 7 2937.1 {25T 2839.51Z
JTA1 2835.0 12T, BEEDHI TR 5.7% 1.9%H 1.0%, HXBE=r=USBKRE. ZEH~hi5
BREEWRAESBERYN, REEEmEHERRMEERIFR TR,

BIEKES

EERIETE. KILFE. KIZANKE—ECELREBOREER, UXPE
(Z8#) HRBREXH%N, THELEFERIRRE

MERBERMENAERE, BIIETE. KIEFE. KI=AMXE— L R

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
ik dERTEEXTHEERERAC A FE 450 460 47 F 100071 B : hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BT, ARBERFLREHNEB. 2019F 128 1 H, BSRINALT «(KI=ZAMK
H—AEREANNE , FROI=FNKE—EE LA AERERE, AICEEEZEES
B, &, X DEL. . RKR BN BN BRI AR OX, BREHKIZ=A
MEXESRELRE. ANERLHELZCFERED . FENEHHE. ETHBRRE. Ak
R AEMY, HHBITHMHRKNLRE, MRETHATUHTERER, TERFEE
N NNBHR BTSRRI U REMNZELREREK.

ZRERILEBEAFIFEMBNRENE, TEFI L, #ERRK. WK €.
I &gl ELS ‘Bimil. Seek. ek HBRTE, Xk ‘“DMETF I8,
BEER | DMAZE=L 10 MEEFZUALEERFL. 100 MER “BFE”  “@K” filk.
1000 MEEERERH “NEAN M “BE” v, PRSI R E AR L KF.
ER, ZEEEAERRERRIVERX, MReBRS. RS LR TARYR.
BEERE. BFES. FRT TG EZERSSEFERFS U ZUVALRE, BIIRE. 7FE.
BE. Xk ki KE. KRB PUWEEFEERSLASRAMSFEETR, AHATRL
EEFLRERFA RN ERIRHEN .

202059 A, HE (%) BARARZHEX (UTHR ‘RBBRKX" ) £&IEEM, Ik
XBEHET. KEARXIHER 119.86 FHAE, BEAE. TH. HE=1THFK, &k
KRHTIER ARBEREMANGEMERBZ R OMP= L e O5I9K; T KIS
AR IEFT U TR TTBEIEEFYRRARX ; B8 A KR TSR AR REEME
MEFNEA PO AL X R EIFIMA R L RS X . 2022 £ 2 5% 2022 £ 4 B, R4
e, RBERXERERESRE. TH. HIBE=1AXIMY 13 MOETRIBRHSEIFTK. &
BEFBLIRBBERXLEAERE ‘“—H B BRMKOILFFLRINERZTRIER, #
RIS AR R RIRER S, MRERRSCIHRIRER . SRt FIE s s T
HEUERRRE, RHELHENLR, BRI S,

2024 £ 4 B, «ZEEHBLZEML (2021-2035 F) » TRESHE#HRE, REZHE
EREBAKBELHEKMBENSETLARNERZEN, BREABEZZMNNRXEFEKR
e FrxlREMNZELRANRK, REXEERREE, B2 “—ERR=FLX” BL
FEBEER. “—EAERL RKUZFEEERE. ‘“—ORRARZRT £E5TERBAHO
MELF KRN B AT B R

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

75 B
TA BB
RBEVBBAREEMBRRK, FERBRAMERN ERHBBA, WBXARA

ZREVBBMAREBINERK, HEFRFEATRAMEN LRI, WEEHR
o 2022 F~2024 F, REEMALEMBBBRAFRSRRIEK, BEIHH 2.6%. 9.7%H
2.6%, H 2024 FIPAREEEE 31 MERITERFESE 1047; BUFEESBRAZTERE

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.

RAEEWHEFF [2025] 0423 =

EAELHERANEILRA, REMFRIHTSISENSSEBESTR. B8, 28E8%
B ERBUNRRAENMBNSTEE, MRUSIA—RALTEN LRI E, E—ERELE
BT ZHENVEES; REEERERELEVRARREN, HEBNHFBRAREIGHRSFE
ABERA, NREW O —ENHTE.

ExR9 RBEWBBABRER (84 {Z7T)

bif=| 2022 £ 2023 £ 2024 £
1 375 B 6680.08 624421 6023.92
—RAHERERA 3589.05 3938.96 4041.21
Hep: Bl 2246.62 2592.90 2601.25
FERA 1342.44 1346.05 1439.96
BUFEESIA 3091.03 2305.25 1982.71
Hrp: EH L {EARELERA 2822.25 2084.64 1735.05
2 LA 4134.24 4435.51 4906.39
FIA—RRAHINER _ERABIA 4109.13 4407.18 4478.29
FIABUF R SR LRI 25.11 28.32 428.10
MBUEA (1+2) 10814.32 10679.71 10930.31
BERARZEKRA 173.87 301.01 261.63
7B RS BA 2705.15 4498.17 4105.20
Hep: —REHRHBRA 578.09 1072.57 367.19
LIRS 2127.07 3425.60 3738.02

FRLRIR: REE 2022 £~2024 FYBRERTIERE, FHSWER

REEFBBARSEK, BERFIEARMSITTRASERARE, ¥R RERTH
rHE. RRREFEARE~INLZBEFRNEERBE, BFEE. SRREAEFHEHEIA
PRl B TR R P15

RHE— R AKTEMARSRER, MORKE, = FRURR TSR, o
AT AR ELE S 519 62.60%. 65.83%K1 64.37%, RF £EARHKT, WA REELF
MBHRE, RHEBKKATEERER. SRS ESOMSHR, ERmEks
BESWAMSS, 2022 F~2024 %, EEBFMEIRASLRARE. MTURE, Hih
RERBAEHIE. ERSERNA LN ZREBRKOTRERRE, BTFEE. DERS
SRR L B TR E S 3R

HpR%E: dfjc@coamc.com.cn
ok AERWEFEEXMFFELERPO A E 45, 46, 47 F 100071

HiE: 010-62299800 f£E: 010-62299803 9

BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&R10 RBEEEHMER (B4 25T %)

- 2022 £ 2023 £ 2024 £
£ =128 £ =129 £ =12
BHUEA 2246.62 1000 259290 1000  2601.25 100.0
FEFRBA 1980.37 88.1 231301 89.2  2287.93 88.0
1BER 845.07 37.6 123293 47.6 124873 48.0
1l TS 392.44 17.5 379.46 14.6 388.43 14.9
28 231.56 10.3 217.88 8.4 174.41 6.7
ISR L b AR 113.39 5.0 104.26 4.0 119.88 4.6
TP EIR 163.43 7.3 171.89 6.6 174.38 6.7
FithigER 129.29 5.8 99.24 3.8 75.58 2.9
N AFTEH 105.18 4.7 107.37 4.1 106.52 4.1

FRLRIR: RHE 2022 £~2024 FHBHRERTIERE, FHSWER

RBERFEBIPRMBNA NI, ERMBBARERX; EFRBNEESEAMR
BEETHE, BRRZZEH=RIHHTHREESFERNEEMEFE—ETHEM

RHEFSEEPRYBHNANXEF, ERHBARRBEVBBANERRIR. 2022
F~2024 F, ZHE LR BBRAFFEIEK, SVBUIIARIEEE 579 38.2%. 41.5%H1 44.9%.

ZHEABNMEES WA ER I ERANREIEBA T, EFERFETRE, ENREFER
BKE, TEREA T MERNEILRABR. 2022 F£~2024 £, REEBHFEESKA S
AN BIELE 7357 28.6% 21.6%H 18.1%. £ [EEIEA LHfEANEILA 5 Z B =%
THHHRSELMEXBRERRZM, RRZBEBFEESBANREEFE —ENTHH
EEo

T
RHE B LAAMETEARFSEK, BFEESTHEM TR, MBEAEE—#

2022 F~2024 &, ZHE - RAHXTEILEFIEK, BRTESSIHIRE R TR.
ZHE—RAFLTRE T E RIS E 5] 9 4240.61 27T 4427.30 {ZTH1 4436.30 27T, &
Ee2 717 50.6%. 51.3%HM 49.3%. 5N, REEWZHKIE . KMKIEMRERER KR, BHE
Tt 5 21.0%. 20.9%F0 22.9%. ZEEWEEHLE /MK, 2024 FWEEHBEMF
2EE 131, MBBRREE K.

¢ RIS =—RARRE AR E R REREL X+ DA RER .
| ME A A R=—RALTHBN/— B AETRE X E*100%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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&1 RBPEMBZEAREL (B4 25T)

bid= 2022 4 2023 £ 2024 £
—RAHLTREZH 8378.89 8638.15 8995.15
He: —RaHRS 585.94 593.32 601.12
e 1420.75 1517.02 1558.73
HeREFRT 1426.72 1502.76 1507.38
BARERE 807.19 814.20 769.08
BRMEESTH 4684.74 4064.34 4020.64
EERAEELH 78.37 76.17 63.26
M BRF RS AT S 980.92 2696.30 242331
He: —RHRHsrAZH 455.42 948.82 245.27
THRETE AT L 525.50 1747 .48 2178.04
WEEAZ (%) 42.83 45.60 4493

FRLRIR: REE 2022 £~2024 FHBRERTIERE, FHSWER

BUFRE

ERKI=ZAMNKE—AACERZREBENT, REELFERTRATER, BREEH
KW ZRAKR, EXRBANBITERRE

2010, ESBREXME BOIHHHERZEFWEBRERMLD , REUSTHMH&RE
FIHEBERER ERNAERELRER, SREMERINENERPREFLEBTEX,
TEATURER=ARP A XNl HERMES; 2019 F, BSKRNLT KI=AMK
H—AULEANE |, FROI=FNKE—EE EFAERERE, NREEEEIR L
R, HEHRREEIFTE IR, MR EFLRAEFGEEEX.

ZHREHXNBESLZRER, TRHFET (RBBEXBLREAL « (RBELHKII=/A
MR~ AU LRI NE T (ZBEEREFIHSLZRE D RFEMLIF 2035
FIIEFNE SHBEMELZREAL, PHREZHERREITIELREQREF £, BX
RECUFTHAFIZRYG, PEESRENHTER . ELLEXALNBMSIARLRE, KOMKX
RN, HEERFEFARATR, BELREEEER L, MREZRAKRKS L, REK=
AR RE.

‘“+=F1" Hiie, ZBEBNZE LAY BFRERSHFEBETXFELZRMERIHA.
SISEWESFUMNRER. UETEHENKE, AFRASRME. BE%. HEMEFKNERR,
BEREHZEFENSEIEERE, CEFEZXMANGAERRMZR O~ L EFTH O,
RASHIARIR I

‘“+IAT BE, REEHRFRLRERERBEERIA L, R E .
SR £SUER; MRERFIEVHEELRMMMATR, KEFEGIETE, MRFEL
BEEFIE. FEHIE. BRtE. REFEGIERE, #—PRURFLHANEHIESRE,
A RS EE L AMNEESHEMR, FERSUFUSHEL, FERERSHE

¢ BUTH MR REFVEBRRERMLERARBEICTRE, RAGEAET. W, BT, H\ED. ZEW. BHT. BT EEHMA
ZH (ERX. FHE) HAH, £9ME (T X) , BEREE, WEK=ZABK.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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GOLDEN CREDIT RATING INTERNATIONAL (

AR & o
BAl, KBEEKI=ZANXE—ECERLXBHREHEIT, SFEMRHALFAR, &K
M & BT R, BRI ITIE KT .

ZREBNERAAIE, BAFERZEHERS, BNRZEREFERNITE

MBRERZEMEXRE, THEBNEEREKESAERLT, RBRE (PEARFLNE
BUREERAFFAD HHE, RANRNKERAXBSEER.

AEBRREEAHEATE, RHEETEZXRBNELTF FIHLAHS BUIFQREE . 2024
F, REBBNMLTHENEL “BEREAD—ASEEE—RRITE SRFQLAFANG, =FH
DIEBREIERFF 23719 14, EILLIGINL 30.4%, Jngh 22979 . BRI, REEBURIERS.
ERAFMELZRAT 2 HMAMBAEHRTERASEXEENCELZBEBN 2 F MG E2
FHEE, BUNEERELNTS, BNERE. MBUEREHNRS.

BRRSEENTE, RSN TEBRN RS KNG, £REHAT (RBEA
REUFX TR MRS EENSSRELY (BRE [(2015] 255) « «XFERBNME
RENGE 2L BRRMBANY (FRBEUME (2017] 10 5) S—RFIFEMEXH, BT RHE
HENMGRSEENTEER; FF 2017 FRIEBRMHRSEERNS/NE, STEERILT
BNMHRSEEASNE, ARAMRBFERSKEHETIE. RIE WEBERKF AT E
FESLITRAEENSIRERLY (MM [2015] 225 8) B3R, RYEXNFRFESHE
SKATRABRMERE; BN, REMEEEXEZRNE—BEN RS HITIREE. REERS
REHHTBAGRSAMANIREER, 2ETHEFERSER, HERMNRBRLITERN RS,
ZREMEFTERSREERAREER, WERTBNGSFEANERE. KBETRBN K
SREKE, FIE CRBEMHTBNGRSKRRITAMMELTMNE (Mt (2015 2022 5),
X B (K) BUFMHEGS KEEBHTEIAEN . IHEMTE, BREMARSKENHARTNE
KFENRUBEINR, BRALZEREEVEREHNE.

2024 F, ZREHRARFEE—WFURHTE, BEIFIEABITT BN 7S KRB
B, RIAMTHRSEERKE, RERE. B RENBERERMNRAGRHRE. BN, 2%
A RRMERSER, RFEFRAMBTLARSRITEN, FEHRSNLKL.

BUN RS Rz fReE N

RHEBNRSAERFRREK, RPERBEF LRSS, TERPTEHETRAR
BUN, RS RXERE

BEARAZETRMIGK, EFERLZBEBUN RS IRRFIEK. 8ZE 2024 XK, Z¥&
5155 FREN 20807.59 1270 ; LREBIN RS RE 18527.15127T, HP—MRfF5 RE 4804.41 12
7T, TIERE 13722.74 {27t BUFFRSHIEHIEMEEZ ERMREZ .

2024 £, REEHLITBN T 4093.40 27T, RERITHHFER 2.25%, FLE TR 62
NER. B, RITHEMRS 1821.60 27T, BE—MEHEFH 127.60 27T EIfizs 1694.00
feT, TEATHBEA~ L ERXEMRE. REETRZELR. KBEMRBMNERELY; 17
BRRGS 2271.80 2T, TEATREFHNMTBNGSASNERGFERMEGRS.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

MNEERERE, THEBRBRSEEZEETTHEBRN. 8E 2024 £X, KEEERBUTH
SRE1302.46 27T, b 7.03%; TEWREBNRSE R 17224.69 27T, Gt 92.97%.

MEREZELRE, RHEABNUTATELIEAMGRSFHNESTIERET —HRLOEMERA 5
MBFMEESEAN, ERESKERE. 2022 £~2024 F, ZHBEVEBBANBRFHRSHE .
=EESHH 0.81 5. 0.68 551 0.59 &, BE EMBUMANBFHRSHEEREER L.
k12 RBEBHFRFEEER (B4 27T

=] 2022 £ 2023 £ 2024 £ Y
TA B 10814.32 10679.71 10930.31
BURF RS R 13304.11 15713.36 18527.15
BN/ B RS RE (F) 0.81 0.68 0.59

FRRIR: RRE 2022 £~2024 FRFHFAXER, RHEHREE

B, ZHEBUNHRERAS RANEZETS A7 1066.88 {278 261.23 {Z5TH1 2280.44 12
7T, RANBELZTHABRNBERRGSHTHFERSNER, —ERE LERGFNIHER
ED. 1, ZRERREERTRS, SREAELVEERSY, MABRFHEEEERS.
TH. BREBFALIARTRS, CHLZHEMBBRANMATEREASRETRE. 5L, &
BEWIANZHE B ERENRE, SERSEXKTE.

FH RS ERITRE S

FRBHEMREPALBEBNEESTEEE, BFEESBAN R RSN RER
ERE

FABRSFEHARSPARBEBNEESMEERE, LT EHN 15.8316 27T, 2022
F~2024 F, ZHEBRMEESBAD A AARBFIHT LTS 195.24 5. 145.61 &7
12524 £, WAYBSHRERERS.

Bk 13 AtRFEERERR (B 2T &)

=] 2022 & 2023 £ 2024 £
B MRS 3091.03 2305.25 1982.71
BAMEESWA/ A RET LTS 195.24 145.61 125.24

BRRIR: REE 2022 F£~2024 EMBFAEPTERARAZHEMBT, RAESHERE

&t

REEWIAN, REELFEELAT2EPRIIKE, KFEERSTEERHKE, FRT
WEFPREK, MBFEEMERRE. RENMREHEFHARENS TR IREL R,
RS CIFTRE N Frougng, SRAFXNRE, RHELTHEXREREBNIICR, BERIR
mE. ILFH . KIZANRE— R EELREBORETHER, ULFTE (Z%) BAR
IR XA, LEELFLRIIRR,; KEEVMBRAREEMREX, FHERERKA
MIER LR BIA, WESEARE; RREBNEEERERS, REEEFHIERNTE,
BAEHEFENKETE; AfHFEAAEASPARBERNFEEETEEE, BUFEESRANA
HEFNRERERS.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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B, RASEHTIT, ZHESHETENXIGEFEBKEEE—ENANLE;, &
BEBRFMEESIWANBREZ TR, 52T HER. R FTHEISEENENMELE—E
AHEM.
ZEERE, RHEAARBFELRHRSHNENIRE, SHtGREZIEIRREEN X ERE.
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14
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RAEEWHEFF [2025] 0423 =

fHf—: ZBEIELF. MBRHESFHE (846 Zx. %)
&5rietr 2022 £ 2023 £ 2024 £
XA BE 45045.00 47050.40 50625.00
ZFEKE 3.5 5.8 5.8
ABMXEFBE (o) 73603 76830 82694
=R 7.8: 41.3: 50.9 7.4: 40.1: 52.5 7.0: 38.7: 54.3
2 2 PR A I 9.0 40 4.7
HLHBERTERT 21518.40 23008.30 24087.70
peida e WP 7530.60 8052.20 8648.50
HHEBRAYAXRKEA () 45133 47446 49539
T BFERE 2022 &£ 2023 £ 2024 £
> VAES T T ON 3589.05 3938.96 4041.21
Hep: BB 2246.62 2592.90 2601.25
BRI 413424 4435 5] 4906.39
B MEESIA 3091.03 2305.25 1982.71
—MRAHIHE 8378.89 8638.15 8995.15
fREatR 2022 &£ 2023 £ 2024 £
75 BT 5755 BRAT 14370.99 15974.59 20807.59
FARBUFRS RE 13304.11 15713.36 18527.15
B RS X 123.02 147.13 169.50
REBSRR: RMAGIT AR MEREHTER. RUEYRTS
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 15

it ERTFEAXWEFFRERF O A 45, 460 47 &

100071

BEM: hitp://www.dfratings.com
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABARESFERFEFSHEX

RFEVEER AT 2015 £ 3 A 4 RAMH CRTgF 2015 FHHABF —RHEHFLITLI
TERNIBEDY (WMEE[2015]68 ) « «kFifF 2015 FH BN EWM RS LITLIERNBERY (M
Fe [2015] 85 %) , #AABNRSERATRERIASAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrr, AAAZTTAH “" FSHITHIA, RREHERE
RWFAREL; AAREBRZATH “+7 5 7 FSHITHAE, RrEASEARETRRTESZR.

FESEXWT:

&= E X

AAA ERFRFRENRE, BARIAFMEFIMENZN, BLHXKRRIRE
AA RIERERENRE, IAFLFMENZWAK, FLNLRRE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFELMRA, FARKE—HRK

BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 16

Hodlb: bR EESXTFELERFARLO A B 45, 460 47 F 100071 BM: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRERIER ZHE
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