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4.2%. RHEXEA S, BINWA 2650.02127T, 141K 3.8%; HmZEH 22783.57 27T, #EK
4.4%.

MEEARE, SR TRESMFNHERVABURSBMNMFERRNETERR, BE
BEFINARERS; BN, XEFRERUZNE, BEEXNIINEZFARNITHERRRS.
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2025 ., BEEEMHEOSHE 18826.99 27T, AL TR 5.4%. H, HH 11553.62127t,
BILE TR 6.7%; #t0 7273.37 27T, BT 3.1%.

RN
Ak, BELWE “TER SRNEEIT, BT “A5SREA R+ EESTRKRKES }
+ 555X’ BRFEVEHHRTERELEEKEFRAE NSRIRAN, MEREIRR A S
VEE. BERENTSBE .
“+E” B, BESESNERRLKEVER, BENTIRANEE, RUKEFAN,

gFxnFniiE. BN, BESEFFEERTFEIMIFEZLZEMR. BEHFRTE.
FVHBEFRESRE. ADEMELEEK. RIE GBEEEREFNHSLRETENA
FAKNE> 1 <2026 FREGBN RS> , BEERE “THA” KW CDP FigiEK
ShZf, 2030 FALY) COP BHIAHIXE P ELRXERKE, HREALIES EXIARKEG
REMH R R B

HEELERBIEHE, EBEENFE “THR" HHEMRERFIEW 555X =l &8 (&
FITIE S D HZR~ &R BT ER. MRAI. ktREHE. IRGRER. FR;
HERMIL S D AEFZ R UEER: FRL RERA. FERI. Hilse. RFEEMER
FE;, KBRS ANF R UERH: ATERSHISA. EYER . TR REL5F.
SRR MRBFEEFELZRZLER) |, URREF SIS REFNER. EREAMT
|, L REAEVRELTTTE, HRMNBEAEEEVMERRA, YREHFTNK
REZFGREHME, MMTEEFR—RERWE, RRNERK=A—ff. BEREXER
FERXIFERERE, MEREMRE. BEEREIH. PR XURE. ERRIFEFTEMNE
k.

MERBERHEMNAERE, BRARLFX. PE (BF) BHRZERKX. 21 #HE
Rz OK. SRERPREX. EEXARTRERMEREFTXBMNITEKEZIRNAR
BTN B REZRMER (ARARREZBTNRHHLRSERL « “THOR” HA
WEEUSEETT R PR TEENTSRTHNSE, EEEEELNLRIDREALBIIER.

Rk, BEEZFEABREBNNRKR, KBY “ETE KB R+EELFIRE XERT 555X
IRFURF TR RBAREKEAREE NSHEER), MREBREAFIELRE. &
FEENRGBE, ROLKERFEABRARZFXEANME ELRAZBZORNEGEENE,
R IR IR R TN E KRR

75 U
TA B A
BEE—MAHTMERAMBRRA, FEEPFEKE, MBESLHRE

TR SARE . HBRERBREEN, 2023 £~2025 FRESMBBAGHRT
B, BEREMENRRKR, LB KE. BH, BEE —RAXMERAFEEK, H
PRI A G — R A ETRERARILLES AR 63.04%. 62.48%H 61.41%. BEEIEFUAE

IO
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ZHEARFEAEERBAETRA ATBEL MR R A KSR A F Y . 2023 F~2025
F, FEEERBARFER, OREE RoOEMBEBBANELEESBIA 36.96%. 37.52%H0
38.59%

E&8 TEEMBUMAMKER (B {Z5T)

=] 2023 2024 £ 2025 £
1 075 B 4055.00 4197.28 412511
— R AHTEWGA 2659.91 2681.94 2762.44
Her: Sl 1676.86 1675.79 1696.38
FEFIA 983.05 1006.15 1066.06
BAMESIA 1395.09 1515.34 1362.67
Hr: @AM ERREIIKRA 1258.91 1377.35 1210.28
2 FRAPBAYA 1915.12 1739.75 1712.97
MEKA (142) 5970.12 5937.03 5838.08
EERAZERA 168.61 194.19 192.67
075 B RS 2402.56 2842.66 2736.72
He: —HRERA 579.16 453.24 408.87
TIEREFBA 1823.40 2389.42 2327.85

E RPERSTEED
BRSOR: RRE. BIITYEIAE, BREAMBTRNR, FHoRER

BEEBNERESWARRER), ULHIERARTHBEFEESEA S Z BT
ENFRROEMMEE—ENTHEM

BNMEESBARBEEMBBRANERZARE S, 2023 F~2025 FPAMIEG TR,
EMEBUR AR EEE S 51 23.37% 25.52%H1 22.51%. BEESBNMEESTIERENES L
ERANGILEMER T HKRESWA, HREHFTNGEHERENZMNEE—ETHE
.

BT “BLafzBR 0K BN, MEMEG-ERMVMEIMEFERHENS ST
AR, EFk, BEEAFERTPRIOBENIRF. 2023 £~2025 F, BEE LRIBIUA
BFETRE, BAERAEEVRARIMIEK. I, BEEMTERFRSEAXN XM DR —E
A TE.

B
BEERAHUTEHMERFEK, VBHELEE—M

2023 F£~2025 F, BEE—RAHXFHIEMERFEK, BRVBRBLEE S55
55.71% 53.41%%1 54.51%, MBBHRRZE—HK. B, BEEBRNFMESIXEFEK, £
ZRTHIHRES. RENES.

E&R9 BEEMBLAKER (B 1Z5T)

i) =] 2023 £ 2024 £ 2025 £
— M AHTRE 4774.74 5021.74 5068.05

T MR EAR=—H

R S BT BN /— MR A ST B FRE S2H X 100%.
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BAMESTWH 2641.48 2903.12 3176.14
EEAAELEIH 41.22 64.37 38.02
M H BRI AT S 848.75 869.03 676.56
Heh: —RESTEARTH 366.38 303.82 254.83
EMRETRAZ Y 482.37 565.21 421.73

BRRIR: BEEMBAUAE, BEAVBITRE, RPVEEFSZET, RHSWER

2026 FREE TSI T — MO FEMERA 2831.33 2T (RFEI], TRA) , — K-
HME L HE 5221.34 27T,

BUFRE

fE7 21 B L 2R/ BN OR, BEENXALFTURDEHRERRBBANFH LM
w, TEEHRELSFLR. MUEEHHE. RUBEFH, EARBAYUNITHERRSF

fTHRR BIERT, 2015538, 2ESHREEN, BRRKREES. INZHBIH
SR KBRE5TEY , MRESFRERR 21 8B L2 @Y B OR, NEEEHERH
LREA, MRIMKZ5 R RMIIIEFEELXUTREEERERX . 2020 £, YUIIEEE
SHARONZHPRE T RBEE L UESSRELRBENEXDLEFMERBIATT .

R, BEEHMNESLARER, FIET (BEEEREFMUSLRETNINAEFM
WNEY «RELFEEMRBEIR=FTE0T (2023—2025 F) » EEREHEHZBENT
REITEIITR) (2022—2025 £F) » SEEMELRAL, HHRREEEE LN UENERELR
BB, FRAETWARAR. BFAMEH. HH e Ta0RLE. BALHRS
HEIREA. RE 2035 &, BEEFEALAHSEXIRUNEH LS RELRBRNIT
=HBr.

MEERBERFIRRKRE, HE&EsMg “BIIAR™ , #EIRELFEFLRRE, |BiEd 2022
FOREET <XTHIHRELFUHLRNETHE , #EIRELFMRELAR. SR
BRR. £MCERTETE, EEEAAL S GBEEMKERRETHNE> GBEEMN
WERMREFRE)D FEXR, FENKETRE. 2023 F, BEELAXE “FTHRAREL 3
BEEE” , MEIFT. RE. KA. BRRE. EFMRSEATHEER/ED, 2K 37 KBRS,
MHBEERELFRR. 2024 F, BEEGESERAH AT HRERELNIFEZTSFHE . E£RIK
BEFMGE, BEE 2022 FHAT <X TEMXFREE2EXE RCEP NiESELY %
B, HEoIEEMENIMIREENRESFHINE, BRNEERELHPREZXERTBLHE,
EEERESERETIRL. 2024 F, BELFTRHA 30 KA HEMESERSHE, KRRME
KRR, 2025 fF, BEAHEMCEFTREHKALY, EARSEL ‘BT H1F),
R “HEO ERE AGAEERRES. BRI, BEGSEFTERTIINATER, MRS E
SRMSNBIAERRELR, EXEBRALBITERNRL

BEEBFESATAE, BNERERERS; BETHRES ‘HHALR” K. &
REEBERAGRFAEEAR. BNBRSFRESNRSEERBOMN = REEEN, REEES
EH—D7E

MBRERZEMERE, BEEABNEEMEKESGARE, BIRE ChE ARFFE
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BUNFERRFFAD MME, RAXNKERAXESESR.

EBNEEAAENTTE, BEETERBMMEAF. FEHLHS. BN ARSEAIRE
BR{ER. B, BEEABNILERE. BREFNHELZRAIT A MMMBEIRERITIERN S
MR EEHEEREEBN MM EAFEE, BNEEREANKES, BNERERS.

EBRGRELE, BEEBENRSEERFERATE. 2022 F, BEEEL TEMEARK
FETFEARA TG, RHETIHREMEEM. 2023 F, BEELES GEEEMEHTE
FRFRMAMERLTE , BT TIGELQYERNE, #—PREMNTBNHRSE
Hge. 2024 F, BEEHFE—HRTUHRENR, KBEFERMRS, A2EREHERFEM
MEREERMNL, AELTIHFMERKRIZE. AFBILLE. BKEARBASTERFEE.
202412 7, |EsE (FEIM) FATHGHRFNE ‘BFAR KRAMK, RARARIE
ERAXIMEFS, RESRBEFERZHEFTIERERLZRUESR. WEEHEZ, AR
PARITEIRS, NEFRALRERRRAER. VBEESR. 2024 F, BESUHEET
BERKARA, RENTEFREZIMGESEEITEN; 2025 £, BEABIEERREK, R\
FEREIMLATERNMBNRSEENETR, MixHEe ‘A B, . &7 NaUFELRR
F540TmE, RIFXEKERS. REME. RoEARTBERANBFNGRS EEBESZITMNTE
PRk . 2025 5, BEEME AT ®IT, IS THHRIE RIRBAE ST RPN
ARRFFMBEER, BNERZMBEIE~RASK, BRKSEHAR, VSHEEREES
TR Tn B 58 7= R o B TR ) i 2%

BUR RS R E=1RRE N
BEHABFNHESABREKRR, ERSHEREHRASE, SFPEFENRN

ZE 2025 3R, WESBFGRSRMA 15721.10125t, FELEK 15.1%, #@KEKR. H
B, —MRS R 3704.34 27T, EWHRFFRIM 12016.76 {27t MEFHRRE, REEER
R TEBBFRSHEL2EBNEFERFHLEESHH 2.7%FM 97.3%. BER, BEESBFGR
SIREA 16511 27T, BRFRS KRR TFHRER.

MEHRRSHARR DA, BZE 2025 K, BES 2026 £~2029 FR|ERSHESFIH
908.28 {27t~ 767.13 {27t~ 966.15 (27T« 692.24 {Z7t, itk A 5.8%. 4.9%. 6.1%F 4.4%,
2030 E R EEERIMBFHRS 12387.30127T, & 78.8%. HikRE, BEABNHRS IR
HEMRAEE, EPENEIEN.

MREREGIRE, B E 2025 K, BEEBRRRSEIEZATEMIREEIRSARMIE
T, BNESBEFTEREIE. XBEk. tiEE. ®REEEEMRMKFSEMM. A%
MIMBE X 49518 3094.30 {27t 2053.64 {275« 440.61 {2t 1148.24 {Z7tF1 613.75127¢,
ATt EEHIE 67.8%, RN AKERME L —ERE L AREREXHGSHNERT,

BEEBNTEARSIBERA —RA#ATRUANBFEESBA, FEIRTHER
FEmMARSHTRSER, SEENRE, SEBESRETE
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MEFRAEKRE, BEEBRNTRTREBNHGZFNRESEERE —RLOEMEVAFK
FMHEESBA, EZRESRIFERE. 2023 F£~2025 F, BEEVBBRANBNHRSZNESRSE
#3507 0.51 f5. 0.43 {541 0.37 18, BREEERZHFE SAME LA LGEM N TREMNZIEE
ZREs, BEEIGFHREMBENEE, BE LMBRANBNHGSFHNESEZERLT. B,

FEERFTESATHABRNBRAGSHTEERSNER, —ERELEZRTHRENE ;
HAE /10 <
Bk 10 BELBRSEEHER (BNA: 1Z27T)
A 2023 % 2024 4 2025 4
TR A 5970.12 5937.03 5838.08 .
BUR RS R 11690.12 13664.37 15721.10 v
BN/ BIFES R (£F) 0.51 0.43 0.37

BRSRIR: BEAMBUGCORE R BEEMBREARRS, BRAVBTRHE, RHSHERE

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

REKRE, £ETREHABNUEHRASARRA, REELHRITRAGE, EPEN
EABUN, RESBIANBREESBNERHENRSE, SEHZXKRTE.

TR BRI RES

FHBSHABEEBMESTAREEE, BFMEESRANKIRESHRERERS

BEEBNLITHAMBRSERASNABEERNMEESTEER, UBFEESKRA
ERERERIR.

AT RIR T EEN 93.2993 (27T, 2023 F~2025 F, WEEBUNEEESWAD 5

AFHGEF R LITEEN 14.95 5. 16.24 {551 14.61 {5, BiEKE, BEEBFEESKA
NAEM SR BELENRERZERS.

Bk 11 AtRFEERERR (B 2T &)

i) =] 2023 £ 2024 £ 2025 £
BRFMEESIA 1395.09 1515.34 1362.67
BUFMEE SN/ ARSI LTS5 14.95 16.24 14.61

BRRIE: BEEVMBTRERATSHNE, RHTSHER

&t

RBLEWINN, BEEERELXBX =IWIRGMELOR ST HAEGMFN RIS,
AR EZFRERBTEFFE, BEELFLSELTEER KT, EEREFHFEILK,
BT UBRFER. SHEEHE. AREINAKRGRAERE N TS TP AR IR
WHErI ARENRS L, SFEEFXNRE, BEERLFEMEBRAMREX, Uiz
EdEKE, WBEANRE, BEEBRNRSHRENRAIGE, BELTIHS ‘BFEALR

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



=

= RhERERSRAIFIGRERTE

(Ig ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

RIEEWHEFF [2026] 0330 =

KR MERSEERFBRTUEEAR. BIFRSREMNGSZEEFROTN = REEHE%,
MEERFEHE—PTE, SERFRRATE,;, AMRFNABEZEBNFEESMEEE, K
FHEEBAT AR AESFNRERERS.

RN, AASBREXEE, BEELTIIEEERS, REMMINAGE OHBEREE,
SZFBKAR—ENTHERER, EFERERFTHRERE, BEEBRFEESRANES
XM LT N EFRRNEEmMEE—ETHENM.

ZENT, BREEBNEEGRSNENRE, AGRSFEARZIAFMNLFRENZM, &
A EARAT.
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B —: BEEIELF. MBRRSEE (B Zx. %)

2= 2023 &£ 2024 &£ 2025 &£
WXE=RE 54355.10 57761.02 60199.45
LT HKE 5.5 5.0
AR A= RE (o) 129865 137920 143623
=R 5.9: 44.1: 50.0 5.7: 428: 515 5.6: 42.3: 52.1
2T AV SN {E HEE 6.1 6.0
& 7E & P R IR 3.9 3.3
HSHERSERIR 22109.57 24370.76 25433.59
HEE O BER 19743.5 19898.5 18826.99
HERERASAXEKA (5T) 56153 58763 61437

T BUERR 2023 £ 2024 £ 2025 4
—MRAHTTERA 2659.91 2681.94 2762.44
BB 1915.12 1739.75 1712.97
BUFEESIA 1395.09 1515.34 1362.67
EBEARAZEWA 168.61 194.19 192.67
—MAHTEZ 4774.74 5021.74 5068.05

RS IElR 2023 FR 2024 FR 2025 F R
BUF 53 55 PRER 12201 15006 16511
B RS R 11690.12 13664.37 15721.10
75 B 555 R B 195.81 230.15 269.29
S AFEBIENESE T, MERHESREENRSE 1T,
RRSRE: BRASITFLS. UEFAE. BRE4ERSFIHSLRETAR. BEEGITRLEREMET

BR%E: dfjc@coamc.com.cn g 010-62299800 fZHE: 010-62299803 13

ik ARTFEFERWEESHMFFXFLEZR/POARE LS, 46, 47 F

100071

BM: http://www.dfratings.com

A WA AN 4



= 5 S IERIE = . N o
(S FhERERBHIFERRE S RESWEES [2026] 0330 £

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

CcC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 14
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BRERVER R HE

RFEEEMIEIMENER, FHSWRKHE 2026 FRESH LB BHME
TomfRs \ETH) 7 (UTEHRA “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
MAXBURERKE, ERRAL S5 AW BemI il
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