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BEERANTIZERIEA (5T) 56153 43 58763 4.6 61437 4.5
HHOBH 19743.5 0.2 198985 0.8 18826.99 -5.4

BRRIR: BEEMBUTRAFER, RHSWEE

MHEERE, —TTHE, HHEERBAKFZHNRESMAREFTEERAL T HERRKNOEK.
2023 £~2025 fF, BEEHEERAYUXRKARFEK, 5—HH, BEEKRE. YR
FITWRYRE L R TEBMRIX. HEMTEULZBIBHFITIHIHEI K. 2023 £~
2025 ., BEEAMHEMTESTIFEIEK, BEEEM TR MEEMEHS, 2025 F,
EEREHEHEMRSEM 2145403 27T, #MK 4.4%; S HEATEH 3979.56 27T, H#K
42%. IET®ER S, BIRIA 2650.02 27T, 1K 3.8%; HmIEEM 22783.57 12T, K
4.4%.

MEEORE, S TRESMFNHEXRURBUREBIIMEFRBNEERR, B2
HAEFINARERS; BN, XEFRREZAUZNE, BEEXNIIINEZARNIAHERRRS.
2025 £, BEEAEMHEOSE 18826.99 27T, EILL TR 5.4%. H, HH 11553.62 27T,
RIEE B 6.7%; #tH 7273.37 27T, BELTHRE 3.1%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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BIEKES

KRR, BEERE “THE MUWESIT, BY “EFERBAR+BELFHNRRER
+ (555X’ BIRFURF+HTRRERR+BKEAREE NSHIE), MRERE A FIE
WEEE. BFRENRSEY

TIE W, EREAHSNRTRUSELER, EHOFRNLRE, RUKET,
ZFEFARERE. DI, R E ST LTSN ELHIIR. BUBRTR
PR RTHRISRE . ADSHELEHRSE. HE GREEEREFIMSXRETENE
EMPINE> MLIF 2026 FRBEBH LIERE> , WRERY +IE" A GOP 1y
#4< 5% 24, 2030 £F A GDP BESUAE M S LXMBKE, MIREARI R EXIR
WRUG R IR L R BT

B RRIESE, ERENSE AR MEMREESEL 555K fl B (&
NITHE S ATIEPLHRE: BFER. RAT. RHEEHE. NRGARR. FH;
WERMIE 5 M ETFZATLEH: FHN. RERS. HEET. FLAS. RERMAIZE
RE; RRAK S MFLEFLER: ATBESHBA. £MED. TEFR. KRIDF.
SR MBS EAFELESLER) | MR EITHREF N LR, ERETFNS
H, S REE L UREETTY, MRMAGMAEELLRREEE, SRR
REGHEEEE, MTEER RERIE, RENEKSA—HL. BSROTRER
SERRMEASE, MBSUILE. RO, FLLR. XURE EARNSTRNE
ff.

MERBSIFENAERE, BREREFR . FE (GE2) BERHRBR. 21 #45
FHAZ LR SRR . A AT R AR R KA HR R
KRR ERERREE ERERRESATAATRERSGALD « HME A
WANSIER R PXAFBELSHTENIE, FERREEHERIKEAREIBLE.

AR REETF LR N IEA BT S AT G+ T B A R R+ 555X
MR RBHATERE LR BATARANE QSEW, MRERRHHELBRE. 55
HBANRHBE, FHRBEIED G RLSFR RIS LLAZ BROROGERS,
ARSI R B ST B R E R
75 R
50 9N

BRE—MARTHRARBEA, WFI2EREKE, BREHER

SR T RENE. ARRRBRERN, 2022 F~2024 FREEEHBKAN G
), ERMTRDREA, HHLERHKT. B, BRE—RAKTIRASEEK, |
AR A G — R AETRERANEEES A 59.49%. 63.04%F0 62.48%. fBEZIEFIAE
T EH AR A ST TR A T 53R A S0« 2022 5~ 2024

F, BEEAERBABRKS), GREE—RAHTEVRANEEES 7 40.51%. 36.96%H
37.52%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&x8 TEEMBUMAMKER (B {Z5T)

=] 2022 & 2023 £ 2024 £
1 #h75 MAEU A 4083.61 4055.00 4197.28
—RAETREIA 2455.40 265991 2681.94
Her: fsA 1460.83 1676.86 1675.79
FEFIA 994.57 983.05 1006.15
BAMESIA 1628.21 1395.09 1515.34
Hep: BFLMERNEIERA 1502.44 1258.91 1377.35
2 FRAPBAYA 1654.25 1915.12 1739.75
MEUEA (142) 5737.87 5970.12 5937.03
EERAZERA 138.63 168.61 194.19
B RS 2175.87 2402.56 2842.66
He: —REBEEVRA 480.32 579.16 453.24
TIEREFBRA 1695.55 1823.40 2389.42

S RPHIRSTEE T
BRSO BREMBBOAER, BRAVETRE, FHeuEn

BEEBNERESWARRER), ULHIERARTHBEFEESEA S Z BT
HNERROEMMEE—ENTHREN

BRMESBUAZEEEVBRANERAR, 2022 £~2024 FHYBEANELEE S5
79 28.38% 23.37%F0 25.52%. BEEABNMESTERFENEF I HERNLILESMESL
il mESWA, HREMFTIZRNFERENZEMEE—ERHE L.

BF “BLafzBROK BN, BMEMEG-ERMVMEIMEFEREHENS ST
HRER, EFER, BEEFERTPROKRNITRF. 2022 £~2024 £, BFEE LRHBUEA
WEEK. B, BEEEERAEERARFEK. I, BEEUTBEGRSEA (KR2
B XXM AR —ERHT.

B
BEERAHTEHMERFEK, VBHELEE—M

2022 £~2024 F, FEE—RAXFEIENEERFHK, RFMERBAE H51A
53.35%. 55.71%%1 53.41%, MBA%KEE—f&. B, BEEBRFTESIXHEEEK, £
ZRATHIHRES. BRENES.

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

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&R9 BEEMBLAKER (B 1Z5T)

=] 2022 £ 2023 £ 2024 £
— MR AHTRE T H 4602.47 4774.74 5021.74
BNMHESZE 2875.73 2641.48 2903.12
EEAKRELETH 86.95 41.22 64.37
M F BRI AT S 706.21 848.75 869.03
Hop: —REHFEARIEY 420.09 366.38 303.82
THRETEAZ 286.12 482.37 565.21

A RPBERZEIT.
BRBRIR: BEEMBUCORER, BRAVBUTRE, FHeigR

RYE <2026 FREFLBN LIERE> , 2025 FRESH T —RALMEUWA 3723.35 12
Tt 8K 3% (FED -

BUFRE

fE7 21 B L 2R/ B OR, BEENXALFTUEEHRERRBBANFH LM
W, THEARELFLR. HAEFRE. RUNEFR, EXREMIAITERRE

fTHERR BIERT, 2015538, 2ESHREEN, BRRKREES. INZHBIH
Sk KBR5TEN  WMRESFEERR 21 g F2RAY BN UK, NEEE LT
ZREA, MRIXZ5 R RMFIIEFEELXUTREEEERX . 2020 £, UIIEEE
SHARONEHRRE T REEE LSS RELRBENEXRDLEFMERBIATT .

R, BEEHMNESLARER, FIET (BEEEREFMUSLRETNINAEFN
WNE> «REGFEEMRBEIR=FTEITH (2023—2025 F) » EERGHEHZBENT
REITENTR) (2022—2025 £F) » SEBMARNL, ARREBEE E2HUEIERELR
BB, ERETWHRAM. HFemEH. HmhERE. THRLE. ERQHRS
HEIRE. RE 2035 &, BEEFEALAHSEXIRUNEHUSRELRBRNIT
=HBr.

MEFBERMBRNRE, AE&EsAG “BIER  HIRELFUHEAR, BE4 2022
FOREET <XTHIHRELFUHLRNETHE , HEIRELFMRELAR. SR
BRR. £MCERTETE, EEEAAL S GBEEMKERRETHNE> GBEEMN
WERMEFRE)D FEXR, FEMKEFTRE. 2023 F, BEELAXE “FTHRRELT 3
BEEE” , MEIFT. BRE. X8 BRRE. EFNRSFATEHER/ES, R 37 FBEKSHE,
MOBEERELFRR. 2024 F, BREEGESERAH AT IHRERERIFEZTSFHE. ER1IK
BEFMGE, BEE 2022 FHAT <X TEMXFREE2EXE RCEP NiESRLY %
BUR, HXEEMEINIIMNIREENRSEHNE, AREFREBLPREFKERRLHE,
EEERESERETIRL. 2024 F, BEGFTLRHAI 30 KA HEMESBRSHE, REMS
REFTRG. 2025 F, BWEEHIEMNERHERKBANL, #FRSEL “TWEIOE” HH,
R ‘HEO ERE MGHEERES. BEl, BEELFENTMAATAR, XNINEHE
SRMINPIAERRELR, EXEBRALYBITERNRL

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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OLDEN CREDIT RATING INTERNATIONALI

BEABNERLAFIE, BNEEERERE, BFRFEEFERAITE

MBRERZEMENRE, BEEBNEEREKESAERLT, RBRE (PEARKLNE
BN ERAFFAD MME, RAXNMKERAXESESR.

EBREREAFEXTTE, %m@éi%y&ﬂllﬂlﬁ/\% WMELZhS. B ARSFEIRE
BHEE. BRI, BEEBNILERS. BREFNHESKRAT ARMVBMERITERLS
HXERHEEREEBN \Flﬂlﬁj:/\}ﬁ)i&g, BN EERELRNRTS, BINBEHERS.

AERFRSIH, EEEBNHGFEERFERANTE. 2022 F, BEEEL TEMEARK
FEMEFAIRATING, RHAZIHFIEEM. 2023 F, BEELE (BEEMBHHTR
RRFRASEEREITING , BT THWAFLBOFENT, #—PREWNTBFHRSE

EEH . 2024 £, ?E@%‘%‘Jfﬁ MTUEGR, LREERMEGS, E2ERAFHEBRNEM
MEREEEMNL, EETMHFMERREE. AFEICLE. KaARBASRFEE.
2024121, ?aai%é (ZENM) EAEIMHESFHE ‘BFEAR” AR, RARRIE
ERAMKIEESR, MESRBNFEZERFTBRERLABNES. MEEHZ, AR
PRAXITEDRS, NEBRALRERLARUESR. MEMESR. 2024 F, BEEUHEAD
HRER AR, RERITEFRETIMGSEEITMN; 2025 F, FE4EY u,nftﬁfz% R
MERESRLTEANBNRSEENTR, MESFEE ‘A B 8 87 ITFERR

E5407E, RIFXBKES. REME. XROEXETBERNBFAGRS EEBESGZITNTE
FrEZR. 2025 5, BEEEMBE KA1 R, ESETIGHENERREMUESLRSGREFFTESIT
EARRAFMERER, BNERSHEIE~RAESNK, WHERWKSHER, VISHEERES
TIRIN A 7 M B B R 5.

BUN RS Rz fReE N
EEEBNGREHIREKER, ERFHREHRASE, KRPEAEAR/N

BE 2025 FR, BEEABMRSRIAA 1572110127, BEEK 15.1%, HBREHR. H
i, —RIRSRIM 370434 12T, TMHS R 12016.76 2t MRFHRIXE, BEEER
K. MEFBRRFHEEBNFERSHLLGIS A 2.7%H 97.3%. BEIZR, 1BEEBFR
FBREA 15006 27T, BUFRS REFIER TH5 R

MEIEARSER D E, B ZE 2025 R, BES 2026 F£~2029 FRHEARZNED A A
908.28 12T~ 76713 127~ 96615127t~ 692.24125T, GEED A7 5.8% 4.9% 6.1%F1 4.4%,
2030 FRAEFEEIEBAFHRS 12387.30127T, 5 78.8%. ShRE, BESBNHRS IR
EMBEAEE, FHENEIRN.

MESHREGIHE, 8 F 2025 FR, BREEBFRSEIEZERTEMESERRSEARMHENE
X, BRRSFHATHERER. RBizk. THiESE. REMHFEMRMOKFEEMME. Am
MIMBE X H 4958 3094.30 {27t 2053.64 {755« 440.61 {27« 1148.24 {75tF1 613.75 172 7¢,
AT EEEIX 67.8%, ERMAEEME=E—ERE LAREHEXRSNER

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BEEBNITERRESTERA T HRAXTMAYANBHFERSKA, FESRITHT
BUNBEERSHTHSER, SHENERE, SEFESRKRTE

MEFAEEKRE, BEERNTHATEEBNGENASEIERE T —RAEME WA
BRFMHESWA, ERESKERE. 2022 £~2024 F, EEEVBIMANBRGESHNES
fBE 277 0.57 f&. 0.51 {81 0.43 fF. ERN, BEHBNBETLITHII BN ERERSHT

N
FERSHNER, EREELZZTHESHNIIEES. 2
Bx 10 RELBFGRSEENER (B 1Z7T)
Ing 2022 £ 2023 £ 2024 £
B A 5737.87 5970.12 5937.03
B ESRE 10135.35 11690.12 13664.37 P
BN BRHES 2T (15) 0.57 0.51 0.43 v

BRSRIR: BEAMBUGCORE R BEEMBREARRS, BRAVBTRHE, RHSHERE

ZRFBEEESFUMBS UNEFIERNENERARNPE, 2FLRBIRKA, M
ARREFNNFRIFRSNEZRAKE. 1, BREAREARTRS, EEEAELEER
F, MATBNREEERS. L. BRARBEFARARTRS, WABREEVBEBAMNATER
RARERE T RE.

REKRE, £ETREHABNUEHRASARRA, REELHRITRAGE, EPEN
EABUN, RESBIANBREESBNRHRENRSE, SEHZXKRATE.

TR BRI RES

FHBSHABEEBMESTIREEE, BFMEESRANKIRESHRERERS

BEEABNAITHAMBRSERASNABEEBRNMEESTHEER, UBREESKRA
ERERERIR.

FUFZFITRI KR AITEEN 449.7600 27T, 2022 F£~2024 5, BEEBNEEESWA S5

AU BT T AT 3.62 5. 3.10 570 3.37 . WHORE, BREBRHES AT
AR A BT RERER S

Bk 11 AtRFEERERR (B 2T &)

i) =] 2022 £ 2023 £ 2024 £
BRFHEESIA 1628.21 1395.09 1515.34
BUFMHE SN/ ARRESITRI LT EER 3.62 3.10 3.37

HRRIE: BEEVMBTRRATSHNE, RHTSHER

&t

RBLEWINN, BEEERELXBX =W IRGMELOR ST EEFMEFN RIS,
AR EFERIRBE T AR, BEELFSEBAT2EP LKE, HFREFHFEEK,
BT UBRFER. AHEEHE. AREINAKRGRAERE N TS TP AR IR
WAERl A RERARE L, FEEFXNRE; BEE —RLAKETEBAMERK, LF£

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

EfEKE, WEENRE, BEEBNGFHREMRAGE, ETIfE ‘BHRALR
HR. MEREEERRBFUEEAR. BNRSRENGSERFITN = REEHE% M,
REEEFEHE-—LTE, SERFNRTE,; AMAFPIANEEZEBTEESMEEE, K
FHEERAN AR RSN RERERS.

B, AHERBXTE, BREELFIINORERS, REWMMINIHL EREAE,
SFBKAR—ENTHERER, EFERERFTHRERE, BEEBRFEESRANES
R EHF M LT HEFRRNERmMEE—ETHEN.

ZENNT, BEREBNEEGRSNENRE, AGRSFEARZIAMNLFENZM, &
L PEARAE

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RIEEWHEFF [2026] 0055 =

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 137920
=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 24370.76
peidae] WP 19777 19743.5 19898.5
HERR A XRKA (7T) 53817 56153 58763

T BUERR 2022 £ 2023 £ 2024 4
— MR AHTREWA 2455.40 2659.91 2681.94
FRIBAA 1654.25 1915.12 1739.75
B MEESIA 1628.21 1395.09 1515.34
EERAZERA 138.63 168.61 194.19
—RALTRHEZH 4602.47 4774.74 5021.74

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
7T BT 5755 A A B 176.64 195.82 230.15

E BFFRBIREEEIT, MBRHES LIRS ZEITH.

BESRR: BEERITFE. WBIURE. 2022 F£~2024 FREZLER

TR ERAET QR BEERTBRBES VBT

#p%6: dfic@coamc.com.cn HiE: 010-62299800
ik AERTEEXWESMESXFRERFPO AR 45, 460 47F 100071

fZHE: 010-62299803
BM: http://www.dfratings.com
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABRRESFERFEFSREX

RIEMEE S BT 2015 £ 3 5. 4 AL <K FH5F 2015 FM A BN —RHREFELITLT
ERIIBAY  (MEE [2015] 68 B) « «&TfF 2015 Fith BT ETESE LT TIERBED
(MEE (2015) 85 %) , MABNREERAIFRSERINSA=ZENR, FERFA: AAAL
AA. A. BBB. BB. B. CCC. CC. C, Hrh, A AAZAA “ FEH#HTHIE, REHSE
BEERTFAER; AAREBRATA “+” 5 " FSRTHIA, REASEESTHETFA
EH. FSBXWT:

&= EX
AAA RIEREMEENRE, BEEARIAFNEFRENZN, SHXRRIE
AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIE
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@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 14
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRERVER R HE

RFEEEMIEIMENER, FHSWRKHE 2026 FRESH LB BHME
oy (—E=H) 7 (UTEHKRA “ZHEW ) NERSRERHA, fFix
KESBEEARBN (UTEMRA “RIFEE” ) FXHEIEKH. WTREZME
HEASRNEREN, THRETR. RASWEERSRERRHERER
B IZ BRI BRERIF RN 5 -

BRERIF R BIE EMREIT RN RIS . EHRFTRSERT IR, K
BERFEREEMNEXZTTRERANELRERREFTRRE; TERRE
WRERTDEWIANAAREFENZRIERSR=EERZ MNP BT BE.

RIS SR N R A TR M SRR, SRS
HRERE TR RN EAAT S0, FRMIXER, R SRE e LR
57, AR BN ERRET SR

WMERETEXITEGEER KT RERNRIELR BRIV RAFRARER, R
SWRARMBEARBIERFBRIFITRER . WINHAREASR. AEEH
FREAN KB E TR FTRITH.

AL EHEANBRETRAERSHEXEEREREENEXZTFREFBAE
BRAXBEMNRERIKE, EZHRIARX 55 NI AT SN 35

202628 2

7 S
7 S
Q202003243

BpR%E: dfjc@coamc.com.cn

HiE: 010-62299800 f£E: 010-62299803 15
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