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025F BREBF IS (RN BERITRKRSE

2R HEERSR TER B HA TR K INARR R
2025 EFREBFERES (AH) AAA 2025/2/8 Rl 3T
FEMER TERIER
ERENTREARDELE, ERRLAKETE | g
R OB SHR IR, R ES - =
SR 505 T RATRAHORAL S I 7 v p— po— an
BRI T RS,
=z 24
BEAAT BT EED LT, R T RETRE 50% 500
ENMEE B TNGARE N TSI LAY,  SFSN  GDP ik 20% 140
UG A Sl FERARKBHRSES L, — ==k Aty GDP 30% 27.0
PEER- — A ETE A 55% 55.0
BRE—RALTEEAERA, SUBERAREE
MARES RIS EEMREIORATE, B poeo BB AL 15% 10.5
SR T, BORFHE S A 15% 150
EEER WE A BT 15% 10.5
KRFEE = - Ak
SR
HEEEEN - —
BEER: 2025 FERSBNETAS NH) AR %
RATHAR: 76.0000 {27 MEEFBRR (BCA) aaa
BITHR: 104
BT 0
FANBER: HEBLELH, B REA, B T
—RFEFEARE R TREIERIGER AAA

F RETRERBEIZSEITLABLRHERBIREITE, THETFAEABEERFEER

TR A

AHEWIAN, BEERXUMRABME. EFXLNRE, MBTARE, BSHRSNRAE; ARSHABESBNTE
EMEEE, BEMESBANAHRENRERERS. BN, RHSBXEE, BEELFEKAIGH

BRMESBAFE—ETHEL. SEO1T, BEEARBNELHRSNENINE, FHRSIHT

AT HERRRS;

BERATAI KB ARART -

i) wEL ixRE T piEl o RYE
GDP B8 ({Z7m) 57761 98566 90100 60013 50625
GDP 3% (%) 5.5 5.7 5.5 5.8 5.8
—BAFETREWA (1Z7T) 2681 7712 8706 3937 4041
ERBABIBA (Z7T) 1379 - - - B
BUFMEESBA (Z7T) 1515 4832 - - 1982
MBBFRS R (1ZT) 13664 - - - 18527

E RPEEEF MR 2024 F, BIRERASEHRIT AR FORERE . MBERERITEREAFEER, 15 ¢
ARy 2024 FMEH, FRHEWERE.
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T RIERRKE

REAEFEMBUEIR (8fi: 27 %) FEHEMNIER
. g g e 2022 % 202385  2024%
- 5311 5 355
4 WRAEEBE (Z7T) 51765.12  54355.10 57761.02
40000
LRI SR % 5 . X
20000 738 5570 o7 2 ZFIEKE (%) 4.2 4.5 5.5
0 0 AR &= E (7T) 126829 129865 137008
2022 2023EE 20245
mm GDP ({Z5T) | RS gN GDPi#i% —RAHMEWA (Z7T) 2455.40 2659.91 2681.45
FERERFBRERERBFHREE (#f: 727 %) Heb: BlKA (127D 1460.83 1676.86 1675.99
15000 11690 13664 300 FRMBIA (1Z7T) 1654.25 1915.12 1379.35
10135 e
10000 e 200 BUREESIA (1250 1628.21 1395.09 1515.35
5000 100 WBEBRRS R (1Z7T) 10135.35 11690.12 13664.37
0 0 BRREE (%) 176.64 195.82 245.05
20224 20234 20244
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5 RS & SE: RAMBSERRE T, MERAS NEMEBEERREE TR B RE S
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TPRRE
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B EREER

FmEER  FREREFR PR TEH PR TR ARE WRIRE

Ny EEE o s LT EUFE R TG AR AEE
24 R 41 AAA 2024-11-26 ATE 28 (RTFLOO1202404) »
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EAHER

BEENUTHRERBAEMHE, MiEFEAE2EE "N, FRILSIIHMSE, AE. &
EETIHEEER, AL AEEE AES0EERENEE. BEETE 2 MRH (&1
PIRIESIH) 31 AHER. 11 AMEFHM 4248 (22(18) , ARELEZSIRK
L BRRERMT; BHER 124 DELTK, BHER 13.6 TEHTK, EEAD 4183
AN, BEAOHEEEN 71.04%.

2024 4F, BEE LI X £ = B8 57761.02 27T, BEEIEK 5.5%; — B AHREWA (R
ZEIIT, TE) 2681.45{25xT; —HAHMEIL (RFEH, TE) 5021.91 27T R
«2025 FREE ARBUN TIEREY , 2025 FEE G I StRH X 4 7 S EE K 5.0%~5.5%.
BE 2024 FR, BEABFRESKRE (REEI1W) 81366437 2T, HP—RHESZREA
3553.74 12T, EIfRE 5% 10110.63 1Z7T.

BERALERAEAR
RN

2025 FREEBUNTIRS (R8) (UTER “AHfGRE ) 2BAMEENGES, £
TREHN 76.0000 27T, mipiicK N EEFIRME . AN 10 £, FIBRFFX
F, Bf—REE, REXFSEAE RSN AAGRSLITETEMEEEERTEGR
FHIHIIESFZ 5 fRssmizniE.
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BITAE  RITHIR

£ ki s EAfBHR
2025 FEREBHETMES (W) 76,0000 0 AT A e B
BRRIE: BEEAMEBUT, RESWER
BRBRESHE
FFFEERSATRNFERETE (HEIRAED) .
RIS BRI

—HFEEBREREN, 2024 FFE GDP @k MERE; EEBRBRFEL W
A” BEFEHT, it 2025 F—FELEFMERFEABBITEE

2024 FUZE CDP ELLIEK 5.4%, IBEER=FEAXELF 08 IMESR. BEMEERR
HEBmD: —F 2024 F£ 9 ARUE—HRTFBEBRMESE G, RITLRE NWERNREERE,
MBEHELFHT—RAMRAURLT R, 8 2025 FHMOBNERENZE 2024 FHUFE, L ‘W
M= BERAGARE, ETXFBRRNEREMG, SMEIHULRRFTSEFEERER, H
ST EFIEN A st =TI CDP ik &R, —ENFEIFIMERE, Mz 11 A

'

BLR

FINIXF 2013 7 AHRBIHTERRTLFHSEENR, TREHEENHAITHEEX.

P AREPEREEMBRSE. BRHRS DR EEIT.
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EEKER “BHO” ML, IMENEFIGKARENH#—SERE.
Bk LF, 2024 fﬁ GDP it EteigE 7 5.0%, B EFE% 0.3 MESR, THEF “5.0%
R MEKBER. A, SPNKEREER, 2024 F£7 X GDP iR A 4.2%, BRMETFE
PREFIGIH . XN ERIA A FIIEKEREAFM. Hip, 2024 F£TAEMER K
58%, i 1-11 BTl FEREE T 4.7%. X2 U EMBBSHMBRSHEE—EZ
BERFERA.

BEARR, —HMFEEBCRIARSLEES 2025 F—FF, Mz “BHEO” BB ATREH—
TEE, Tit—EELFNERFRBETASE. EHEINRTHMA, BtFmiEEkERR
EAf#E—SFH X, 2025 FLFBITIEIGERD EfEMBkE, XELERREMF-TinREE
BEEERANFTRE. PNKERBEER.

2025 FIELHE “EMPRER" WEUBR, VK. BRHBREEALED, BEKIE
SP—H MK

BRTIRE 2025 FRMAFIET, BRPEABER/ UGN MSNT AT, 2024 F 12
RBFMHRREFTESWENR, 2025 FEXE “EMAREN NEWEK. Ef, WK
REIFN “BIAR” , I 2025 FERMBIRFERRGM EFH 3.0%F+E 4.0%, FHEEmM
R IEE] 4.5 512, &F 2024 £19 3.9 B2, BRI EFRLKITRESEEE 2 512.
itesh, 2024 £ 11 BRRREIFAELRTT 5000 ZFIBRKY B TIMER, XBWE 2025 FEER
BRRERHRM T BN EREER,

ﬁﬂﬁﬁﬂEM“ﬁ&”%ﬂ“ BEER” , 2025 FRITRLIE N ENRFEERE,
HEEEEREILE 50 MER, BREF IO NMERANEEREREY KXo ﬁm#wfﬁﬂ5¢ﬁ
BiEEMTS ﬂﬁﬂ&ﬁﬁ%ﬂ&yk,LmLﬂ%ﬂwTTiﬁm MRNR. MitSFE
FIRKBFEDBER “S.0%ER" , RUMBERKH—PEBIEK. RETTEASN, BITBF
Nt —P .

i X 2235
Hh X S

BEEMALFRAMRK=ANKR=ZANPEKE, SE5EREHE, ERELABX
FIESMEH AR S T AR MR MR

BEAMAZFLAMXK=AMK=SNTEXE, S8EREHEE, SEIKHFELEF
KM ERRE, ERELRMX=VESTELEORSHTEEFMBNXURSE. KIETFER
=T —RRT IR, BEEEN 2N R L AR YBNERERR, FERTERBMKERH

RFITER T RIFEF— A FERP A EENHREX . BEEINRBLERIFIEX,
FENBRERRIEIMIEN EZAHE, ERAMFEFZSENXURZR. HIREXR
MELRETHAEEEEER.

EARRIIIMABMXAZRNEET L, BEEKEEIATBEREATE. MEH

PRI EAFXERAEERARE, NERENEIAEERLNEK, FIt5H=A. K=AFILFREE, 58858, ASTIRMININS AR
FEEMER, E2EXREEFARBRTPLATERNE, RMEAEZRAE. BEMEXRNERRNEEZINEFAMAT.
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m, 2023 f, BESHTBEE, BN BRI “—/NNSEFERE , B EN RN
FHEZR “FINZEBE” o 2023 F, BERBTERRL 45740 28, FILER ‘=R
B NREMETR. BELBENZEAESEHRRAERN, LEEES 3. 2024 F, 17
BEERSENRE 412 28, FEEREE T 12291 28, 8EAKSERBY 6100 2
. KIETTH, REEREEITE. RMNEMBNE 3 MIMXE. 2024 &, BEEHELE
AOFER LA 9 A EIR =BG 3 500 MEGAR T L. TIEHH, BESH
BEMNKSE BINESRMRMNEI=ZXTFLIEG, URERRL. ZPEMEEE S L=1%F
REANG, GEETRERS. BEENHAREHK. KoK IEEKEHBE, ZABKIEN
HHmOE

FEXFHNIRTIE, 2015 SRR, HEREES) (&) RIHHFT 1300 &%; 2018 F3 F, H
EE&BERBIAR" ‘—H—8 MEAEERRRSEEN; B BEh. RED.
SN TERMBMHASREFHKRIET . hERIEFIR “ZEBIE MENRTEES
5 ‘—#— RLERLMXNER, FEREERNM LR ZREE AR IENEER
XK. 2018 FLASk, MBREAR “4£E81E" fUzBERFRT S EEMREERKE. M
MFREREKIBEHEBE T —RIIKR. 2024 &£, Ekys) (E(7) BX 13 PMER 30 21
W, EI] “BREEHERYS+4288E" FREXAIEESRIRS R 5% RBFRKE WA
EEHAMURSRAZGUFTLRIAR[E= “FIESTEREG .

Ex2 BEEXME

Fmen /UL 1BE SRR

S a g L . 5
R, e
P Al L aEiJM. S
HE5 o R (I T E S

i ¥ )
o TR L - (A A e
o AN T L SR Al
3 = ¥ e
SR @ R o ERN
J .
! e o i
B®i]e eEig
]
IE

FRIVEES

RO AFFRK, RheWEE

REEWLE, BEEV CREMEES, MEFE, CRUFEEHIAZEFEENA
FEKMEERMT 9%, HAEy = 15, B ™25, kEBEH 73 F. KRILE
BNEZEHEFENARRESN, SFRERAXUSERMEFRRL . BRI BE~EE
TH. #HRERRFSEHAMRAER T HFMRAETERKF. KEL. BRWLFFEE
EFrIRES % i, BEEENITEE LEEERE]. BREHERM. B LBk

C FEIAEZEIERR. DRET. . FNE. SBENEE.
* PRERRESEANEEAREASASRIAMK, 2016 £8 A, BSK&H (BSREATEREFRESEEHRMMES> (EXR[20161435) ,
BREPEZRBEAEFLRE. MG TERE. MARKE. mERRQATNERRES.
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RN FA BB & RS Z MR .
BFREE

BELALFSELTEEP LK, EFEREFFEEK, FEEFTHRE; Btk
K E M RIBEF R RKEFE—ENREE

BEEZFRENT2EP LKE, EEREFFEMEK, HKEEFLNRR. 2024 £,
BEGHMRAEFREN 57761.02125T, £2E 31 MERTHRX hHERSE 8 1. LXK HE
ZE AN, FH, BEAMRAESERELER 5.5%, ZFIEREREF, 5F2EFEEKE,

RIE <2025 FRESARBRIERSY , MIS%KIT, 2024 FRESEERFREEK
3.9%, e HBERTERFIEK 4.4%, HOEK 5.3%.

B&k3 BELHRESDE. EEER (B 27T %)

- 2022 5 2023 £ 2024 5
BiE B 8 B BiE B
X A& = R E 51765.12 42  54355.10 45  57761.02 5.5
A A EE (5T 126829 129865 137008*

o ORYE 2024 Fib XA S EG RN E
BRBSRIR: AFERNRBEREMBTRE, RESHERE

ERGTSHEXTE, BEEEXREZEMNEFLRANLE, BEhXMARLLXZFK
EEBR K. 2024 F, NTFRERLBHXNBENT. RNTHEITTHRAEFSESIT S
BEMKASSENLEER 62.19%, MLRELXNEET. = HHMEEHETEE9E
R

Bk4 BEESMBHHKE~SEER (B 27T %)

LR 2022 £ : 2023 £ : 2024 £ :
BE b BE b BE b}
wmMT 12308.23 4.4 12928.47 5.2 14236.76 6.1
RN 12102.97 3.5 12172.33 4.8 13094.87 6.5
BEim 7802.66 4.4 8066.49 3.1 8589.01 5.5
EM T 5706.58 6.9 5728.43 5.9 6063.71 6.1
TEmW 3554.62 10.7 3807.33 8.6 3901.99 1.1
FHT 3116.25 4.0 3070.73 3.6 3442.74 5.5
E™ 3314.47 5.0 3317.96 3.8 3418.68 5.0
=A™ 3110.14 3.1 3007.10 1.8 2922.94 5.4
2R3 2211.84 3.8 2270.00 5.0 2090.30 5.3

HRBRIE: AR, RRSRER

FElr 25

BELACSHERUETFER. MRS AHCINGEARRATSHNIW~EY, RIR
SeFErl A RRARE L ; BEEFERESE. RENESRARR S L EFFH = IZHCRIR,
LA E R R KA 5| &

¢ ZRMR K BT LR STHE. REE. I TEANERE.
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it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com

N

Zal Y



S %77 SRR ER PR A R R SWMEITE [2025] 0031 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

MEEF EBRTAIERE, EREABERUE I ME=rF I HEBERPFEVIER. Mg
MISkRE, BRESRFEEHE 2022 51 5.9 44.7: 49.4 85K 2024 ) 5.7: 42.8: 51.5,
FZ. VRN AFTEAENTENE.

xS MEE=XRFEMERER (B4 {257T)

me 2022 5 2023 £ 2024 5
E—rAEmE 3076.20 3217.66 3287.67
FEZ A ENE 25078.20 23966.43 24713.16
F=r= I EMNE 24955.45 27171.01 29760.19

HRBRIE: AR, RRSWER

BEEEAREEZEN T AN, EERTIEFLRRR. 2024 F, BEEMEU
ETAEELE EFIEK 6.7%, EiRtE EFIRE 3.4 MESR, 38 NMTALKRER, F 32T
A S AN (E SEIIE K .

EERBANEMURENZAERT, BEEXNEFHEE, FRHANIAEHEES,
WP SRR R EFR, BEERAMEERARRE L. Smk&ESEHATIILEK
RIR, MARFFERKNFTSIE. 2024 F, BEEATEEMUIEMERL EFEK 13.2%,
iR EFRE 123 1M E0R, RNMMEU ETWEK I10/MESR; R EMEMRBRIZE
FIEW . EFr(UEIRE RN ERFIEL. BF TV ERARENESEmEETIIEMERS
M EIEK; S EkRSIEA. TIAEA. BIEH. SRARSHTRTE
MEBEATENAMHE LY ABANE. NALENE. TEEFFEBHEKER. 2024 F,
BEAEXBIYFHRTEAHFLELSERFEESE=.

EER, MBEE=ULELRER, R €. Rl ARKRORS LR AKX
ZRERNEEZNE. 2022 F~2024 F, FEEFE=UIEMERERFR;, SHXEF
BEMLEEREIGK, 2024 F, BELRS WIBMERIEK 5.5%. Hip, KBk ¢
FEPBOL EINEREK 9.4%, HHAMBTEWIEK 7.0%, FEMBIRWIEK 7.9%. 2024 FX, 15
BEEESRMAMAINT BEIMEFR R 84278.73 27T, FLLEK 4.0%; KRINHEIMER R
86252.54 17T, RELIEK 4.7%. M, 2024 £EIEMENRE. L83 KItIE
ER SA RiERK, BEEEFRESAL 6.5 ZNR. FEiFE 1 8350 {Z7T.

RE. HBEMBEHA

EFR, BRESFERKIBRERENR), BER-RBEEGHER, TIRENE
ERFHRENTRRA, BHFFRREFETRE, BRELTHINEEERS, KYRZSH
AXMEFEKNARERS; XERRERAEN, BEENIRAZIARNFRERRRS

EFR, BEEEFEKIZERFRENR . BREESHSBEERFRETEEFFIW
RAEZEMREIRAEF. 2022 F~2024 F, EERFRELEEMRE.. 2024 F, BEEE
BERERLEEK 3.9%, HPE—FIWRER LK 16.6%, B REREIZK 14.5%,

FEA IR E R L TR 2.5%. TR E R LLIGK 14.6%, HisRa Wik EE LT 8.0%, i
B IRE R EEIEK 12.6%, B Bh MR FOKE MBI IR R F LB 28.9%. 2024 4F,
BEE TR ARKEEIRE 1016 27T, BHIFRETTE, 2024 FEEEFH~HALEWRET

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 5
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B% 21.3%, HAEFERETRE 19.3%.

Exk 6 BEEEERSRE. HELHHOERER (86 27 %)

- 2022 £ \ 2023 &
e
BRI 20513.89 7.5 - 2.5 - 3.9
He: B ERE 5515.45 1.0 - 12,7 - 21.3
HEHBRTERT 21050.12 3.3 22109.57 50 2308381 4.4
WHEER AR ZERKA (7T) 53817 5.2 56153 4.3 58763 4.6
OB 19777 7.6 19743.5 02  19898.5 0.8

BRSRIR: BEEMBUTRAFER, RAESHER

MHBERE, BHEERBAKENRSHR T HERKAIEK. 2022 £~2024 £, B
BHHEBERAYAXRBAZRFERK. Z—HHE, BEERE. YRFTUNRER RS T
EEMEIR. HRMBEUARZRIEHEFITUNHELR. 2022 F~2024 F, BEEAHLSHE
HmTELSIMIFEIEK, BERAMKE. WBEHREN EE, 2024 £, BEERIALBLARM
TR T EALL LB 8.9%; MIBEIIEK 7.6%; MRERHHAMIILEK 9.8%. MH
T E, 2024 F, FESRIALBUMESTETIEK 12.0%, SRESRIMALZTEMIL
BN 29.4%, Lk EFRS 2.6 PESR. BEABBRT TENBERNE, RE. RERBEMN
REMBRRERN, BEE 2024 FRGA LB LUFEFRETERL LFIZK 36.0%, RA
PSSR BSH 2RI K 20.1%, REKHK 15.8%.

MEEARE, SaTREAMFNHERVABURSBMNMFERRNETERR, BE
HAEFINARERS; BN, XEFRREZAUENE, BEEXNIIINESARNIAHERRRS.
EFk, BEERYRZFHOXNEFERKNARERS. 2024 F, BEEHE OSSN
B, HpBOSah 1.24 52T, BEigK 5.3%.

BIEKES
BEERFENEIRLCEFER, 2R LES, EREEAKRES = UBAMHE,

HIEBELEAFTMEL. TR THHR. EVEFER. BEEFARFTNL; BREELEN
1iE 21 g L AR B2 OR” |, BEISKHE “—H 8 B, @FRREINRKX

RiE GREEEREFMESLZRETONELEMUNEY MF <2023 FREE ARK
LIRS , BEEAPHBREEMENRUEFER LEFNERHRE, EAITHAHSEX
MR MU EREAFLERE, BESFEEMATLED, MREERARFLER, &
RN ES SRS REREER, MABEREFEEMET . SR EHIE.
AT BRGARE. ARYR. REAKRES=, REARFEIRRISE&MI.
A BY . SRS, JFEEREFHR. FstR. TR £AMETEL. BF
BERTRRFNF, T “REA7 PR,

MERBORMMEMAERE, BRAFRLSFK. PE (EE) BHRZEARKX. 21 #HE
Rz EROK. SRERPRIEX. AT RERMEREFTXBMNITEEZIRMNAR
W AR AR A NE (ERLARUESRHHMRTRHLRESAAL « « “THEAE” FEH

>

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 6
Hidlb: ERTEEXWFEHBSXFELERRC A B 45, 460 47 F 100071 BEM: hitp://www.dfratings.com
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BTG REY PXTERNESHMHENMLE, EEREELFTARUERERKBIIBY.
AR, BEERRE CKTIHREERAZBESE R MRESXRATREXRER
MEFELY « BEBRESZFIRXLERAL « (KTFXFREEH—DMRETFTHE
LEZRAEBL M KBFSRXTARUZHR=ZARBEENESEL SXREZLFLEALY, B
—PREMARUBEELFRBKERMSIMNRER, MRERRAFIELRE . BHFREM
REBENER, ROKEFELER 21 #H8 E 2R BT OREGEENRD, HahMRSIEHX %
BRRRIKE.
BURTEF L X IR = A X 21 20 E 2228 2 kA% O X R A SEE AR B2 G 08
BRI EAREELFARREHINIE, ARBEELFRRBIERAK.
5
BB A
BEERLAHETERARREKX, MFISEPFEKE, WERSLARE
REHFETIRNE . BB EREBRSE M, 2022 F£~2024 FREEMBUAGFTKE,
BEERBRDRARK, MIlEEPEKE. BH, BEE—RAAMBUNGRER, P
WA — R A ETRE AR EEE S 50 59.49% 63.04%H0 62.50%, BERIEFHKATEH
EAERFEAEEABRA. TTRA. ITEREI R ZBBARSTRBAZER. 2022 F£~2024

F, BEEAERBABRKS), GREE—RAHTEVRANEEES 7 40.51%. 36.96%H
37.50%

ExR7 BEEVBEAMRER (8 {Z7T)

bid= 2022 & 2023 £ 2024 £
1 075 B 4083.61 4055.00 4196.80
—RALTFRE WA 2455.40 265991 2681.45
Her: flgA 1460.83 1676.86 1675.99
E[FSTON 994.57 983.05 1005.46
BRMEESRA 1628.21 1395.09 1515.35
Hep: BELMERNEIERA 1502.44 1258.91 1377.35
2 FRAPBAYA 1654.25 1915.12 1379.35
WBUEA (1+2) 5737.87 5970.12 5576.15
EERAZERA 138.63 168.61 194.19
75 B RS A 2175.87 2405.50 2786.66
Hep: —RBREVRA 480.32 581.10 397.24
TIEREFBA 1695.55 1823.40 2389.42

E 1 RBBESAEIM;
20 2024 FREE LI BT
BARE: REANRKLRARR, BREMBTRE, RHenEn
BEEBNERESWAGHKR, NLMHIEEARETHBREESEA S ZE~TE

BEANEFERNERMEFE—ENTHEN

BRMESVUAZRESVBEBANERAMR, 2022 £~2024 F£HYBHANLEES 7
79 28.38% 23.37%F 36.11%. BEEBNMESTZRRAER LEANEILEMERFL

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 7
Hidlb: ERTEEXWFEHBSXFELERRC A B 45, 460 47 F 100071 BEM: hitp://www.dfratings.com
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il mESWA, HREMFTIZRHNFERENZEMEE—ERHE M.

BF “BLafzBROK BN, BMENMEG-ERMVMEIMEFEIREHENS ST
AR, EFk, BEEAFERTPROKRNIRF. 2022 £~2024 FF, BEE ERIBUA
BFrKs. BH, BREEARALEWATMREFEK. W, BEEHATBFGSFERA (R
FEIT) MNEFWHER—ERHF.

B
BEERAUTEHMERFEK, VBHELEE—MH

2022 F£~2024 F, BEEE—RAHMEITHNEZRFIEK, B, EESBFVERES
58K 53.35% 55.71%F1 53.40%, MEBEARE—H. B, BEAEFHESTHES
K, TEAFHIHXES. GEHE%.

E&8 TEEMBLMMER (B 1Z5T)

=] 2022 £ 2023 £ 2024 £
— MR AHTRE T H 4602.47 4774.74 5021.91
BRMEESTH 2875.73 2641.48 2922.86
EERAZEELH 86.95 41.22 66.96
WHBRGRFTEATS 706.21 1131.13 1287.36
Hop: —REHFEAR LY 420.09 492.86 296.08
ETMRGEA 286.12 638.27 991.28

A RPBERZEIT.
FRRIE: BEEMBMXTUARER, BEAUVBUTRE, RHSHER

BUFRE

fE7 21 B L 2R/ B OR, BEENXALFTUEEHRERRBBANFH LM
, THEARELRRR. MAEFHRE. RMEEAR, EXKBAIIAITERLET

fTHER BIERT, 2015538, 2ESHREEN, BRRKREES. INZEBIH
SR KBR5TE , MRESFRERR 21 8B L2 B B UK, NEEEHERH
LRER, MRMXZ5 LK RMIIEFEELXUTREEEERX . 2020 £, MUIIEEE
SHZONEPRB T EESHUENSRELRBENERFLEFMERNBUETT T,

R, BEEHMNESLARER, FIET (BEEEREFMUSLRETNINAEFN
WREY « «BEEFEEMREER=F1Ta0TH (2023—2025 ) > . «RESHEHRE
ZRRRITEIIR (2022—2025 £F) » FEMMELRAL, PHHREEEE L2 ENER
BRRBEN, ERETWHRAMS. BF el e, maReH. 2R
B HELIRF. RE 2035 &, BEEFEALAUEXIRANEHTUSRELRBN
Iz R B 7.

MEFBERFMMRRKE, AfEELG “BIER , #IRELFEFAR, @iEd 2022
FOREET <XTHIHRELFUHLRNETHE , BEIRELFMRELAR. SR
BRE. EMAERTELTE, BEEHALE S BEEMHEFRRTHNEERY « RBE&

T MB A SRR AEMBIRE RN /— A BIRE X H x 100%.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 8
Hidlb: ERTEEXWFEHBSXFELERRC A B 45, 460 47 F 100071 BEM: hitp://www.dfratings.com
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MUEBIREFRLD FBOR, FEMAERIE. 2023 £, BEELEHALR “THRRELN
SBEEIET , MBIFT. RE. ER. BERRE. EFMESATEEREN, RE 37 FEORE
1, NEEERELFLR. 2024 F, BREGEERAHGHITHREQNTEZSFA. &
RUEFNGE, BEE 2022 FHE T <X TEMXFEEE 2mxE RCEP PIESE
FER, HBEENEMNIMNEENZEFHNE, BREFRELHPIVES XBIRIBDHE,
EEERESERETIRL. 2024 F, WELFTRHAI 30 Rt HEMESBRSHE, REME
REFH. BEl, BEELTEVIMNATAR, WIRHGLERRET, EAEBALBITER
B4Fo

EEEBRERATNE, BRERENERSE, BRRFEERAIRE

MBIFERERERE, BREBNEERBEKESARL, EBRE ChEARLNME
BN ERAFFAD MME, RAXNMKERAXESES.

EBNEEAAERTE, BEETERBMMEAF. FEHLHS. BN ARSEAIRE
BF{ER. BRI, BEABNLEREG. BREFNHSLZBRAIT A MMM EBIRERITIERE
HXEEHEEBEEBN MM EAFEE, BNESEREANRKES, BNERERS.

EBRGREE, BRERNRSERRATE. RBEITEN MEZX MESER X
ThsaSEAMARSFEENERL (B% (2014]) 83 5) , BEEBNEET GEEEAR
BUF X FIRBUS MRS ERNSEERY (EE [(2015] 55 5) , METREEBUNMGRS
EENHEER. 2017 F, BEEARBNDLTRIE KESREDMRT X TELTE BN
SRKEN2NBMRMBAY (BHE (2016] 88 5) MEREBFMHHRSNKEN2LABERE
2R, A TERBNMHRFERGS/NE, #—PREBFERSERNREE LB TIE
M#. 2017 5, WEEMBTES T GBEEVETXTHFIRLRIB K S % B KE
wRMT B EI s THERBEY (BWfHRE (20171 41 5) , BREALARIE Kn 58
RERTENMST BN TGRS, fBERIKRIE, BNEFIENR. 2019 £, BESBUTR
HFTSE AR TS NG M BURTENE, EXRMBBNGRSEE, BN ERMETH, BR
BHRERSIEE, XEUBREE, VISP eUBIENTBUSRMERSZ XK. 2021 F, BEEY
BTHAT (BNEMHRENERESFAERME (AUHRE (20211 505) , BRNEN
TOfHEMERESRLT2EHEANERE, BIEMSHATHE. SREREER. HRYBiTHE
2 GO ERE. WNERNASHT, ERARSAESREIRMER Y@, 2022 F,
BEEHE—LEIEMEABN TIHESLELATNG, RELZIHESICER. 2023 F, 18
BEELA REEFMEMABARSROSEERLTHE , BT TWGHRFEBOFENS ,
H—PREMHTBARZERES. 2024 £, BELHE—MTUHELR, KBREFERMSRS;
AE2EREHEBNEMHGFREEEMNE, WELTMHRSNEEREE. AFEILLE. K
mARBAFEHFAEE, UEHTHRRANR, RERNTEFREZIGESEESITN, AE
FRFEIMHRSR SRR KRE.

BUN RS Rz fReE N
EEEBNGREHIREKER, ERFHREHRASE, KRPEAEAR/N
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BHE 2024 FR, BEABFRSRIAMN 13664.37 (27T, BLLIEK 16.9%, KRR H

H, —RIESRIM 355474 12T, TMHSRAM 10110.63 127t MRFHRXE, BEEER
K. TEZBFRRFE2EBNGFERZHNLEEI 230 2.7%F 97.3%. BER, BESBAR
FREA 15006 27T, BUFHRS ROMIER FRSRE.

MEERRSHAR D E, #ZE 2024 3K, BES 2025 F£~2028 FE|BHEFME S LS
AlJ 677.02127T 909.23 {27t~ 767.22{27tH1 943.35 27T, ALk 3lA 5.0%. 6.7%. 5.6%
M 6.9%, 2029 FRINEFERIMBUFHRS 10367.55127T, & 75.89%. BMkE, BEEK
RERFEREERAEGE, SHEMEIR/N.

MESHREGIHE, 8 F 2024 FR, BREEBFARSEIEZRTEMEERRSEARMHNE
Y i, 2EBRFRFATHRER. KBz T6EE. REMEFERLKMOKT SEEA0 M
NI E S 51 4044.67 {258 1734.32125T« 1081.44 (25T 1476.22 {Z5TH 638.27
27T, EitEtIE 65.7%, R REEME =T —ERE LA REHE X HZFER

BEEBNTEERSTIERE T RAATMERANBNEESKEA, HTELLTH
DBNEMARSFHTRSER, SHRENIRE, SERSRKRTE

MEREERE, REEBNATATEEBRRRFNESTIEZRE T —RALMERARM
BRMHESWA, ERESKEFERE. 2022 £~2024 F, EEEVEBRANBFRSHEES
1ﬁ§ﬁﬁ%U7ﬂ 0.57 f&. 0.51 f5#10.41 f&. B, BEASBNATIBSLITHHTBRBME RS

THERSNER, —ERELZRTHRIMIEEN.

BkR9 WEEBNRESFEZRNER (Bf: Z7T)

Bri=| 2022 4 2023 £ 2024 £
T B 5737.87 5970.12 5576.15
RSS2 10135.35 11690.12 13664.37
BN/ BRRS R () 0.57 0.51 0.41

BRSRIR: BEEAMBUGCORE R BEEMBREARRS, BRAMBTRHE, RHSHERE

ZRFBREEESFUMBS UNEFIERNENERARNPE, 2FLRBIRKA, M
ARG RIFRSMIGKAKE. Wi, BEEMREEAFRS, dREFALWVIZERS, i
BERARBEERS. L. BRERFARAETER S, WAREEMBBATTERES
T IR,

ZERE, ETERELABNURFAASMABRRA, REELHRITRAGE, FPEN
EABUN, RESBIANBREEBNRHENRSE, SERZXKRTE.

TGRS ERITRES

FHRBRSAABEZEBAMESTEEE, BEEBRAMESBRANEHRRSNRERE
RE

I

BEEBNATHARGSERASHAANBEERTEESMEER, UBFEESIA
TEREGRIR.
AT RIL TSN 76.0000 27T, 2022 F~2024 F, WEEBNEEESBAD 5

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 10
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AARBRSIT R R IT R 21.42 {5, 18.36 {51 19.94 &, BAERE, BEEBFMEESIA
MNAMGE R B EENRERZERS.

Bk 10 XEMBESFEERERR (B 25T &)

i) =] 2022 £ 2023 £ 2024 £
BRFMEESIA 1628.21 1395.09 1515.35
BAMESWAN/ANAREITNLITRER 21.42 18.36 19.94

FRRIE: BEEMBTRERASHNE, RTSHER

&t

ALE2WIAN, BEAEARELAMXFIEFSNANORZ TEHEERFNRALMRE,
AR EFERERTBFNFN, BREELTLELTEER KT, EHEREFHFLILEK,
T URFER PIMsRE. Al TG RRR N EFA T AR AR kA £ Fh
AREBHRSFE A, ZEEFLNRE, BEE —RLOLAMBURAMERK, (F]2EAPHKE,
MESENR®E; BEEABNGSFHREMRAGE, GEFEEFERATE, SHHESNEA
7, ARSFHANEEEARNTESMEEE, RREBNTEESVAXNEPHRSNRERE
RE.

BN, ZAELBEBXEE, BEELFIIEEERS, EEFERMIIMNEAEHNEAT,
SFBRKARNTHERRRS,; EFREHFTHRERE, BEEBRNFEESRANES
R MM LT HEFRRNERMEE —ETHEN.

ZEON, BEEBNELHFMNENIE, AIRSEARIAFLFINENZIE, &
AR EARAT

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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RAEEWHEFF [2025] 0031 =

B —: BEEIELF. MBRRSEE (B Zx. %)

2= 2022 &£ 2023 &£ 2024 £
XA EBE 51765.12 54355.10 57761.02
ZFEKE 4.2 4.5 5.5
AR AE~BE () 126829 129865 137008
=R 5.9: 44.7: 49.4 5.9: 44.1: 500 5.7: 42.8: 51.5
Tk g An{E 1 4.9 3.4 -
2 5 PR R 7.5 2.5 3.9
HLHBERTERT 21050.12 22109.57 23083.81
peidae] WP 19777 19743.5 19898.5
HERR A XRKA (7T) 53817 56153 58763

T BUERR 2022 £ 2023 £ 2024 4
> VAES T T ON 2455.40 2659.91 2681.45
FRIBAA 1654.25 1915.12 1379.35
B MEESIA 1628.21 1395.09 1515.35
EERAZERA 138.63 168.61 194.19
—RALTRHEZH 4602.47 4774.74 5021.91

RS IElR 2022 FR 2023 F£R 2024 F R
BUS 555 BRER 10998 12201 15006
BUR RS R 10135.35 11690.12 13664.37
B RS X 176.64 195.82 245.05

E AFRBENE RN, MBRESXEEYFTZEITT;
(— R AHEMERA+BUF RSB+ ERHBIEA) ©

BUN 55 =75 555 RE/

BESRR: BEERITFEL.

TAIFURE . 2022 £~2023 FEEEER

ZFTHRRAEIT AR BEERUTREEEEVEIT

HpR%E: dfjc@coamc.com.cn

thif: dERWEAXWESME S X FRERF O AE 45, 46, 47 F

Hi%E: 010-62299800
100071

f£E: 010-62299803 12
EM: http://www.dfratings.com
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B —: AR ERIME R

BN ARBAFRETE
X BN R EIE
BIIXBNRETE
CURBFRETE
SEXBFRETE
BERZXBUFRETE
KARXBUFIRETE
EEEBRFRATE
EIREBFRETE
ZRABNRATE
HFRBUNRETE
KRRABUFRETE
BATBUNIREIE

BHTARBFRETRE
X BFREE
I BURFRETE
HBXBUFRETE
FIEXBUFRETE
iR BUFRETE

=T AREFRETRB
=XBRFRETE
WERXBFRETE
ZEBNRETE
EREABURRETE
THEBFRETE
AHEBFRETE
NEREBNRETE
RTHEBFRATE
KRENBUFR AR

M AR ETB
BRI X BT R B IR
FEXBFRAETE
RIXBUFRETE
RAEXBUFREIE
HAZARFNRATNE
ZEREBNRETE
KREABURFRETE
B RBFREIE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 13
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AIMHB AR EIE
BIMBUFRAITE
MRTBUNRATE
EMNTMARRBRFIRERB
ZHRBNRATE
AXRXRBFRETE
ABEBUFRETE
EHABRFRETE
BLEBFREIE
ARLEBFREIE
MERBUFRATE
EREBNREIE
L2 BABUFRETNE
B P ARB AR ETRE
EFRBFRETE
ERXBFRETE
i & BB 12 50 B
HFEBUFREITH
MERBRREINE
HERLUTBNRERB
KETARBRFRETRE
EXBUFRAEITE
KEXBFRETR
KTRBUFRATE
EMBRBUFRAETNE
HEEBFREIE
EWEBFRETR
BEHBNRATE
TEMARBFRERE
EHXBUFRETE
EHEBUTRETE
HHEBUNFRETE
R BB
FTEBNRETNER
BT BB ETE
PRI BB R EIE
BETBNREIE
BRMBNREIE
EEZEIRRBFREATE

HRLRIE: BEEMBRT, RHSWMERE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 14
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= HABFRSFERFEFSREX

RFEVEER AT 2015 £ 3 A 4 RAMH CRTgF 2015 FHHABF —RHEHFLITLI
TERVEAD  (WMEE[2015]68 5) « «KTHiigF 2015 FHT BN EWMFHEL T LIEREEDY (U
Fe [2015] 85 %) , #AABNRSERATRERIASAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C, Hif, AAARTTH “" FSHEHITHIA, FREHSERE
RWFAREL; AAREBRZATH “+7 5 7 FSHITHAE, RrEASEARETRRTESZR.

HSaXMT:
% EX
AAA RIEREMEENRE, BEEARIAFNEFRENZN, SHXRRIE
AA EREFFHNENRE, SARFMEFIMENZIMAKR, BHAXKRRMRE
A RERFENERR, BHIAFLFRENZME, FHRLER
BBB RERFEN K, SANEFHIREZWERK, FHAXR—*K
BB RERFENERSE, IRANEFARZWRR, BRSEANE
B RIEFF RN RARHRE T RIFNETFINE, SANKRRS

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 15

it EETEFEAXWELHESXERERBO A E 450 460 472 100071 B : http://www.dfratings.com
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BRERVER R HE

RIBEER A XIENER, R LWHAE 2025 FREFBUFEI6HS (0%
H) 7 (UUTERA “ZHEW ) NERASRERHA, FEXIEREEAR
BR (UTERA “ZHEER ) MZHBEIAEXH. TR EASEMEXR
BIN, SEMERRERIFR. RTTEWAEERFRE BN E T BRENZ G RER
RELDER

BRERIFR B E EMREFIT RN RIS . EHRFTRSERT IR, &R
HEREREREENERZRTREBANEL RERRFTRRE; TEHRRE
WRERTDEWINAAREFENZRIERSR=EERZ MNP BT BE.

ERFRE RS RE RN L £ TR MRS FTRNTRE, SRR
R PRRNEAR S, FHRUREAN, 75 SUEIEXIIET
DT, PR ET BRI RLER

WMBRETFTHRITEEER KT ARERNHIELR BRI RAFHEREL, K7
SHWRARMBEARBIERFBRIFITRER . WINHAREASR. A EEH
FREAN KB L T RFTRITH.

AAEWEENRERITRERSHREEHEREENEXZIETREBAE
MEXAMNBRERRE, EZHERR 55 MHA. i

HpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 16
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