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HHFBMR HHERAER & B ER 2 EERS INARR R
2025 FERTBNBMEA E &S (W) AAA 2025/3/18 HHEH# =5
FEHR 2 EA T il
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BT, #hiRELE. ILEFESEim. WXAEERE 50% 50.0
EEMAFREEFNBULREHA, 5% A GDP f#t35: 20% 14.0
#ﬂ;%ﬁﬂi&g Eﬁ;ﬁkl&%‘ﬁéf%\ M ¥ GDP 0% 70
BREEEHIRENERME A,
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FRTEFEMBIErR (i 127 %) FEHBAERR
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6000 535 204 057 2 EFEBKE (%) 3.9 5.9 5.7
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20221F 2023 20241F
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B ELTWBENAGRSHRENMENIGE, REEEFERATE, SARFNKEAE;
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BEE, ARESSHE. HAMEE, BFEFLNEENLAER. SEMEREREE
o, BFRAEOET. FIERKEFEFEBERTRFTHAE LSERER, &
ERXIGLEEBEPAGREMM. #8ZF 2024 £, FEWTE7IMTEX, RE3PMER
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2024 £, ERWLIMMKAFEE 16719.46 27T, BARNBIUE, (L EFEKS7%.
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SERCHE, 92 PEFAHLIEENEFRORTIEONT, 2AERENRA
PAEEESHERRS 0SS HERRE, SFEERESS TBRIRANT. KEERS
B, BOEEEHEREKEEAS SNIBEEY —, BRENSEOHT, HAETS
SEHEC). BEFL. SAATEZSERTHRE, SHR 130 $4ERFHEE 450
SAOBOERGAR. 2024 F, BSBENEFEASENERTIHET, TR SHERERL
FERME, BSEFMETORGTHRTE, 2EEOKY. EEEEHESFIXE 7.
(2. 3087 FoHRiE, BELHKE 46 B50. MEFE, &SREEFIHY 4F BEFH
%, BBBRNGT 2024 EERTM. BEANETESE, SSTHREES. SESK. &
REE. HEBBHEINE; TRMGEEAR 7 &, TEREAT 352 A2, ABSE, &
SENTSHEABOESLEE (G2) . FESE (G20) . FFHHE (G011) . #3
FiE (G18) . WHBE (G15) . AEBE (519) . ELFNGHES. BAKE, 597
RS RBARRARE.

FERENE, SSTTRSNIESREE, RAFFAREAR. MHIERE. AR
ARk, BEE. & BA. BEE; ARENEMTREAREERLESEL, BA.
BEETELREM, B FRKSEEHENG.

SEERRSE, BOTENERY 1.7 FESTHK; BRERK 88292 Tk, HhX
BhELE 760.02 K. BAL 1229 Tk, HILKEERLEHN 1/4.

WEERSE, B8TIEE SA BREER 1 &, 4A BREEX 254, ESELRES
MR EEEET 1982 FEHABHERERS LMK . KF=RESE, 558KTHEY. K
WY SFEEEDY. POHEXLHEES; RNB—SRIRREE, SRR
SRR BT

KFREE
BERTEFESBEFMURUAEEN, MERESFEEFMER, EFRIFRELRESE,
B&EZFTHRE

EFk, BERMAFMNERFERK, EFZEBFUBLFEEN, BEREMEE. “+
—RH7 WH, £REFEMER, BEREFhATRRERGEM. S0EEMEREIFBTHAR
SEBEECER, B DX £ SEREE 2011 £/ 11.0%58 TR ZE 2014 £y 7.8%; 2015
F~2020 FLFEEINFET B, BRET LIRS FHKE.

2021 £, HERMILEMEF SR KRR I, HEEELVE IS FRSHEE, Kk
SEMBRHEMN; 2022 FRXNEFTITES, EHBERFESEH, SFRESEH—PFE;
2023 FHRFSMEASTALIFMBRI SR . M EFMEHRIR. RAENEDMALETHES
ERIE, KFHSRETRERLRE. 2024 £, E5MAFETRROEF. #HIER, HK
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Bx2 FRMHBREFSEREESR (B4 27T %)
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I 5 51 GDP e=@e== &5 311 GDP1jk == @ = ||| 4 & GDP1 ik

BESRR: 2024 FHESTHRITFL. 2024 FERHEFETHER 2024 FURERITFLESAFRY, RHLHER

R’E. HBEMHEO

BESTERAFRALTERERARNKY, EQUEFMERARRRSL, 82024 £
REVEEFBHE, B RERFETRE

EER, EHWMAT X TUMEMREHRE, ERIUNFTHRRALZRRL, B~

REFS TR, REESBWEMLK, BRE ﬁﬁﬁ%&ﬂ 2024 F, ERTEERFREEZK
08%,ﬁﬁﬁim%;ﬁ¢,lﬂ KB EBSTEFIT IR B D AIEK 15.2% 5.5%, &K
Fﬂﬁﬁﬁﬁﬁw%;%i%ﬁ%ﬁiﬁmﬁh§2%5¢mm,Lﬂiﬁ&ﬁﬁﬂ%1w%
BHFFERERFE TR, F=/"LIRE TR 5.6%.

E%3 BRMEER~RIEEERL (BA: %)
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2016 2017 2018 2019 2020 2021 2022 2023 2024
EETEEAT AL = = | ZREEEATRE @ - SEEEATIRARE
=] 20224 #35% 2023 F #83% 20244 #3%

B R =R 4.5 5.0 0.8
He: —FlRE 1.0 -2.5 14.2
BEIRE 15.6 11.1 15.1
B=r=IRE 0.8 2.8 -5.6
EMRHEIRE 23.2 38.0 -
B E IR S 75.0 32.4 45.6
BT LRE 9.7 -11.2 -11.8

BERR: EBPSEHR. LWESSHR. BREIR, AH2REE
R, ESMREREFREK, REBFNVE-SHER. 2024 F, EHTREREIE
4484 4~, EIEEIEIN 379 4, THIBREHEK 5.8%, BHERE3ITESR, BT2ERERE
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RS9 PESR, NHMEMRALKIANELR, RERAAETEERSRENLLERN
60.8%, HELiRFT 2.9 PESR.

BEEH R W HFEXTISHEHZEE, ERTHETHREEK, REFARNERR
$HN; SNEAREFRBRAE, EXSREIEENER—ED R

HBEETFELTHRAFLKRERES N, EFRBEEFRE lL¥ﬂ;%‘t¥ﬁlL7’<E’],§iﬂ1sz§,
EREEUHFURAFRFEME, SHTHEHABIH—PFE, HITERKNBEET
%, HEMIHFLILK. 2024 F, ﬁu‘%ﬁ??fizﬁ%n%g’%}é\%‘ﬁ 6584.5 12T, LK 4.2%;
BREERMEY, WMIEHERMRTER 5418.912xT, #EK4.1%, S HERTER 11657
fzT, B 4.8%; RELA LSRN, FaEFAE, 5. KAAME, BRFXABEBINTERSE
o, BRBMEERSETMELL D AEK 23.0%. 49.1%. 52.6%. 1.6 {5,

Bk 4 BRMHBMBEOXEER (B 27T %)

HE 2022 5 2023 £ 2024 5
BiE BE BiE B BiE BE
HESHBERTERST 5891.8 -1.4 6318.9 7.3 6584.5 4.2
BRAHEZRIA (JT) 53735 4.9 56961 6.0 59922 52
Gakbeidaa] MPSE 9117.2 7.4 8759.7 4.6 9076.7 3.6
Hr: #0O% 3756.1 5.1 4046.1 10.1 5278.2 12.0
H O 5361.1 9.0 4713.6 0.3 3798.5 -6.2

HiERIR: BRMHITFE. KU ARSEQAFEN, FHSHERE

ERTEANERREBEEROET, MHREFRBRAR. 2024 F£, FZHINRFELD
2B 9076.7 12T, tE EFIEK 3.6%; H, HA 52782127, 1K 12.0%, # 0O 3798.51Z
T, Tk 62%; MAZHHRE, —RAZHEM 5913.3127T, B 3.9%, SHtHOSEL
B 65.1%; MRSFMHRE, REMRWHERO 6291.31Z5t, #K 1.3%, G2mHEASEL
K 69.3%; NRSTiaRE, £FNKE. £E. BAZFZRETHEOS 3G 17.1%. 10.4%.
3.2%, X‘J"‘Em\ HiE “—H IR ER. RCEP BREHMMiFHE OS LK 12.5%. 14.9%.
92%. ZHEHWEIEE, BRERFRERTREARESR, XEFRHRTR. ARBENERK
ERFXW, FEETNIRGELE IR —EHRLK.

FEAr 5

BxS FRMIRF=LEMER (B 25Tt %)

HE 2022 £ 2023 £ 2024 5
BiE b BIE b BIE pipid
E—rAEmE 477 .89 2.2 492.75 4.1 500.82 4.0
FEZ A ENE 5120.07 1.5 5268.39 5.6 5723.10 7.1
=g mE 9370.36 5.3 9999.20 6.1 10495.54 5.0
=Rl EE 3.2: 34.2: 62.6 3.1: 33.4: 63.5 3.0: 34.2: 62.8

BiERR: SRMHRITFE. FRITLARELFRE, FHSWER

B B ULEESWHREFLARIENN, F=FlAtRE. 2024 F, F5H=
Pl EEREERI Yy 3.0: 34.2: 62.8; MIBERRE, FRME S UWMBIGK, )X GDP
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BRI OS],

ESTELEMRE, SERUERRA. HEXREFSAIRNRNEXNE =, HF
RMEB =T EFHR, MAREIWEFERBER

ERTEREFABRARUILKRENETZ—, FUEMARE, TU(1EFE, HZEREE
BEH5R, IBHLER. BE. FHEE. WE. BMWBREHT LR kel. BE), KIEEEEF
Mz ERIAEN LR, SSHELRERRE. NEBRE. FEAE. SRt
T. BERE. BRI GEBRREXREHE L.

EFER, EEHHEFHEEMERE, Pl ERMRER. 2022 F, F5HIUEFETE
BERR, WMo RIESIGER, TAEMERER 2.7%, 2023 £, ES5HMARET IV EF
EBRELRE, BEEAHBNIEVERTEE 7 1. 2024 F, H TR _E T IEMEEZK 9.4%,
35 PRETUAHE 27 DT USKIUEK, EKEH 77.1%, HpREHEWIEMEILK 11.0%,
BRGNS IEMEREK 12.8%, BEIFRFARALETIIZMNE 1.6. 34 PEIR; 57
&, FREERZE. EMAR. TWHBAFREESRIEK 1.4 5. 52.6%. 20.6%.

BZE 2024 FR, FRETARERGAHFIGEWERBFN=LA 41, DH2ERRB. HE
RiExE MHEEFIERSE. UBEES L. BERETH, E9MHEEEM—NRE
SFERRFEWIF DL, ERTRAETSFUWEFESEEMNEEER 30%. BIKEHH,
BESTHATILENERSEINERARCFH O, SHFEHFEBEASEEMN 50%. SHEEMMSE
EIREREEHATE. HE. BUB=HHERR, AHEILBER. FERBLIZFIRKEL
REEM L2y 140 R, TEMERMREREY 40%. (REERTE, FSSHEEREX
M = AR B A B E AMER AN E TR~ LR, HERXA T 1000 RK, #
Tz BFNE. FREEN. BERANEZ P EITHE RGN L. KR, FETHFEIRL
KEWHEEHMABRBESANT K, H—PRAFWEER. B UHESR, PUTERFRE
KENRRBIT.

BESWAERFTXFULRRIE, SARCFHARE, FHREIFM= LM E TR %X
BREE. AMRFEVERFAR, ESWHET «FISHHELIFEANRATIL
(2024-2027 £) > , BEHIEWLRFEETME, FOURREFE =Ll ELRN
SIGHERFTEIWHTRERX,

ESTUARSE. ARYR. ARBERFAINARRSLFRRR, F=~LEHBX
SFRRNEEE, EFERSFEENRSWEREAE, MRERERSEF P OMERRHE
O TR

ERTHEZFURMREFRERNEZE, TFREFSESEERFERRAL, BE
TFMRFRSEIEK. §HMINREZERERSLFHOMERERPOHTER, ERRR
IRE/. AR IRFR. KENEERSE . RS XUkiE. SRERIARKRS
FEArEE, R AR RARAR S MRS IR 55 e AR AAT R RIFIEKSE, BEERAR
ARERFHEMEME, RFUEIFTRESEMT LR, 2024 F, FHTRFUSERS,
EMERLEK 5.0%, XA~ RBELER 62.8%, WEFIEKHTRIMERN 56.0%. a1l
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GOLDEN CREDIT RATING INTERNATIONAL (

GE, 2024, EETH P RTESHMRFTHELFSISER, TGl P KR B8N
R AR 14.6%. 17.6%, FHRMtEEEFFREQRRNIREIXRQIAT ; FARKRINTETF
BRI B A 2.87 FiZt. 319 BiZx, AAIREEEEK 5.7%. 5.8%.

EFk, Em—mEENEFERS VRSV AMNMERSHER, H—HEMRERE
MhRF L AERAMSHFEETR, EAARRS LARERNERNLRE. BN, SETERE
# ‘EREFE+ BEHRE REMESRR, BIHRFEF. IXESRMEWMAERNT RS IEERTT,
AL RENEERRNERIE, HINHHERESFER.

BIEKES
BERSMENEZESERROET. ‘“—W—8 FERKEHFEFEBEIET [T

BLEERBRIRET, EREBFEFTRELR. RMEFLRSHE. RARBESKE
NERBEARFERREPREROER, AREFRRIARRET

ENEREEEEROMT, §STHAEEHRANKS, #— SRl ER. 12
FETEAESN. 5201 £ 1 PESRHE (IFLSKEEFREBM K, HS
MR 2R KRR B AT RA SRS RE R, TR LA SRR, (2
FEFTRELRE. BESIEFEFAKTSTERERLER. 20165 1 5, HEES
BRHLE R B STIRTAIR (2011~2020 6F) > , 8 H0H I E RS K
EFLBTRANERMEESHOET, FRSEEANNE, NREEERABESE
BHOFTL. BNEENREERS B ONERCEEELRTL, TARBRMRE
ST REFLRMOAAMR. 2019 %7 B, E8HELH 5 SHH AR 55
fERLITE (20192022 %) > , BAKESEREHE. BHAN. BEENES. H875
BATRIE BT AR TAREEREL, RIRERE. SEBER. §
SEIEETE. BESHIASERE Y, BUF OBEREHIIA. RS LER K
ERZHRBELAS Y. 202F 125, EHHELS & STRLHKIAIERRR
SEERERRRRIFITE (20232025 %) > , HEREEHRIHFLR LT 8
RERDSOERERELRE, BHESTEENRERATREREARS, BUMELE
BORARKE TR EAF LA FARMB AR LNERE TR NLRE 24 FEAFLE, #
B WA BRA R, AORIEEE S SR R S e R = . 2024
F11 5, BSHEEERAE (BSTELTEBERL (20212035 %) > (ATER * &
BAMD 7 ), BHESETEESSEEN TR OET. BRFEILEN. KSR,
ERFSA TBRANT, BOTAEERRAT . JETXNIRIA . ERR
EHOFEMG, EEBHEEED ‘SNA— WETEBAMLRER 2035 FAHELR
SEEER

IR, BTN “—H—8 FERARTE R ERE BT AR RE LA RS A
Wi, EERREEORERERE, h “§LUAZE MBSERHTENTE. &
ST HIE” MG, EESRABKEI RS, 0 RE SRR S SRR AT,
MES IR S RESEABENG. HER, BRVMES “—H—8 ALER. KELE
GFRKELRDE (RCEP) AR FAAAERERLE.
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B BN ETREE BHSBE AR T ARSI E, FREA TR AR
B RR LR, 2022 2 5, hHUAESE. WREARBFOLN (LRSETRSE
SEPNBRELEAN &L, EEREMNIRRS . KEMERIERO. REEES
CHTESATE, BHETRNES (EF) MRASFE ‘9+5 WHRR LRI
MAE, SRTANEANTEARIDERBIENREN, FUBTREET. 8%, B0
DAAHENS, BABRETTEERELRE. 2023 108, LESARBIFEAN <59
HHELENLD FRRELE DENENER, By, BB, WAREL, 3IORES
FE—UERE, BALRESHPER T AERS. RESEREERERREAITX,
EH AR R AE ARIPRS R 2 P RO A SR

BESRE, BETREMTEFIESATBRASMHS, EERKNEREIHAGRE
Wi, HERERRERERENASE T ANSR. DRRBMBINTMGRSE, Bk
RESHERLRIEMENZE,

5
B

EFER, ERTUBBMAMBRRETE, RP—RAEMEBARREK, HkGEEA
REMRR; BNMESWAZEFNIHTHRISFEREERFETE, KRRMDEFE—E
FEN; ERMBIANBEMAEREZNT, BEWBRSLORAE

SFEAZFTTEN BHEFEBERNEHFTHREEFZERNRZM, EFEREIHH
TV B ARARFFE TR, MRL—RAETERATNBFEESBANE, EESEREDR
BKR, BAEMBSKAOMRE. 2022 £~2024 F, ST —RLAAMERAZERARITERNIL
B F-6.9% 5.1%M 0.1%, Hrh 2022 FMEREIMIBHERE R LK 5.5%.

E&k 6 FIMUMBUAMKER (8 1Z5T)

b= 2022 £ 2023 £ 2024 £
1 075 B A 2169.62 1868.69 1638.28
—RALTRE KA 1273.31 1337.86 1339.26
He: BlA 881.30 1006.10 937.77
FEFUIA 392.01 331.76 401.49
BRMEESRA 896.31 530.83 299.02
Hep: BELMERNEIERA 737.88 412.57 200.13
2 FRAPBAYA 365.57 354.81 418.55
FIA—M RN HETRE R _ERAPBIBA 358.84 348.90 360.09
FIANBUFERE SR R EIRA 6.73 5.91 58.46
MEUA (1+2) 2535.19 2223.50 2056.83
EERAZERA 23.78 20.15 17.10
7B RSB 702.30 796.80 973.81
He: —RBREVRA 159.47 173.09 156.41
TIRfFREBA 542.83 623.71 817.40

HEskig: B8 2022 £~2023 FMBURE K 2024 FMAEHITIER, RESWER

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 8
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BEEMHRBBAE—RAAMEYRA PN SLEERS, 2022 F£~2024 F, HPKASES
AN 69.2%. 752%F 70.0%, FEMFEIFGER. ©WFEH. DAFRSEH. LHIBER.
ZHiE (EATER) , TEHRMETBBA R S 4R 90%0L L, HiliRE MR E. 2024
F, FERIWHBBAR 937.77 25T, BT 6.8%; MBBHEKRE, EEB. BWHRES.
MNAFRERL W4 EIRR. THRER . Z2HE 6 MRFMEK.

ExR7 FINHBBAREEBRMER (B {25t %)

mE 2022 £ 2023 £ 2024 £
W =14 S} =% W =14
BB 881.30 100.0 1006.10 100.0 937.77 100.0
FEBFBA 807.66 91.7 928.26 92.2 849.56 90.6
Hrh: HEER 257.25 29.2 384.43 38.2 350.00 37.3
1 RS F 183.05 20.8 186.93 18.6 165.06 17.6
DMAFTEH 72.61 8.2 80.52 8.0 68.10 7.3
T hiR(ER 111.61 12.7 86.61 8.6 83.38 8.9
E2b ) 78.36 8.9 75.84 7.5 56.66 6.0
WP IR 58.74 6.7 62.76 6.2 58.68 6.3
BER 46.04 5.2 51.17 5.1 67.68 7.2

HHESRIR: BT 2022 £~2023 FMBURE K 2024 FREHITIERL, KT SWEE

BEETIERMATERETBA. FREUHKEEAREERE (A7) BEEHRA
SR, STERINVGFTRE. 2024 £, BRWEIARULA 401.49 25T, RLLEK 21%,
TREEAASERANEERR (A7) SRERBAEKF.

BEBTHFEESUA T ERETEETERRELEA, SEbETHBEYNkERE
k. 2024, BEHBEEESTEKAR 299.02 257, L LETH 43.7%, TERES
T fEAAR LA TR 51.5%. 8 ELibd il 52 BRI ERN, Kz
T NS E— AR E M

2022 5 ~2024 4, % 575 LA BN N FEM BB 0B 5 LSBT, 435109 14.2%.15.7%,
18.0%, MTAMATRARNT. BETEARRSERARN, UFERANE, e
SEMETR. B, BSPBRAESRANERABRFRK, MREUATR—EOHE,
IR E A ETRS AN £ -

T

BERT—RAHLMEIHRAFEK, HPRBEIHALRS, BFEEETHAERKX,
HBEAERERS

2022 F~2024 F, BT — R AHME L RIFEK, HRRIEH SEHES 35 53.64%.
54.09%%1 52.02%, GttfmE. i, FRMHMIHRITH . RMKERETRRKR, BHL
RAMXHETTAE—RAHTAEIHNS 58 16.02%. 17.74%F 20.29%. & SHBUFIEE
EXHEFBENER T HERREIARSTH . BRI B K TR ZH S 6R
FNEXL, RIMMHRIELWETBES.

" RIS AR S T HE Tt RERR L T R AR .

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 9
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

2022 £E~2024 £, B BTHHEEAZ RN 75.07%. 77.84%F1 77.84%, 75 HE E 4
EERES.

E&8 BFSMUMBHMMER (8l 1Z5T)

priif =] 2022 £ 2023 4 2024 £
—ARMELH 1696.17 1718.80 1720.42
He: —RAHRSIH 182.82 185.41 177.88
HEXH 332.11 333.58 320.76
HaRERNFY X H 252.54 259.64 276.01
BAERRXH 142.42 151.15 120.39
BRMEESTH 1331.76 982.36 861.92
EERAZEELH 20.72 12.16 7.27
M H BRI A TS 181.63 256.14 211.08
Hh: —REESTAT S 91.50 116.11 87.54
EIMREERA 90.13 140.03 123.54

HaEskiR: B8 2022 £~2023 FMBURE K 2024 FMAHITIER, RHESWER

BUNRE

AZLABESTENERIRABERLER I SNFTRRRFXBRANSERR, F8H
FIEMSLHE T — RSB ATEARMEH’E N &K RBORHETE

2021 £, ESTHNESLRER, HET (FRTEREFHNHSLRE TN HFM
AN 2035 FImRERNE (LUTEIR “ KREY 7 ) o «(NE> 7H, 22025 F, F&5H
BENRAEARBRNEZZ RMENEFRREFNEZRREE, FLERF DTS
R EERAZRRE PRI, KA SEFERE 7%EhR; RE2035F, 55m
BEKEERAIIAHSEXIRL, KABRRIRANEZLIE AL REEXEIEA.

EFk, EHHEASSIH. FHRELFLR. MUEFHRENH#—PREABKTES
HHEHBETHEE. ESWALSIESEHPRME, RASLRE “AARE HIEM ‘S8R
AF IR, BIESLRSERE. SIFEI LB S| S JETUAMERRITEERAT S NNAL
FHERR;, “THOR” NH, F3WEE—LRIHEm% RS, MitE 2025 FEEAQEE
1100 7 AN AR, ESHRREABRIFRELFLRE, 019517, S5E2EREA
BERELZFLRER (MEA/NIFET) , ABEEHREZFTMR/NEIERS RS HMERTE,
HaE s «FEWREMF/NELVZREHRMNE (KFXFREMP/NEIVHELZRAZIY
FER, BRXFREGFERELR,; 2022F 47, E5MMH «FSMEFEMEFH
HEFRLRNEFTERER , BYUEEMTFREFERESAATEAIRERWHA. SRR
HEIRTE, 20233 7, ERMHE«FHT “RUEEREDRUERIMNE TTITHHERD,
RAFFRIMABERIAR . MFIE. ZEHRERNKREIRTE, BAHRHAEFTETERIE
R RIt; 2024 F 6 B, BESMITBEHBRZBFE <X TH—IRAERMENETFE
My, MEERAERRSEE. FEFRFIEEZZRAF T ESE 52 FEKER. R
KREABRTTE, EHHRREN ELEREX. FH (F5) ELAREMERER. WFRAR

? WA MBEAR=—RALERMERN/—RAHETRE T H*100%.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 10
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GOLDEN CREDIT RATING INTERNATIONAL (

REXESHRFEAEFRREL, HHEMNIE. Ry SEMLHFELHASSIFLRIR
E&tk.

ESTBRHERATNE, BRERERERS, BNRFEEFERATE

MBFEBERERE, EE5MBNERREKEIARET, ESMEFUL “AFAAES.
RNAFFAGISN , HHITBATAMBS RS EZE AT, EBRE CREARKNMEBFER
KRFFFEHD  (ATER GFED ) BRE, RAZNMKERAXRESER.

AEBRREEAAEATE, ERMEBZRBMHB LT FEHLTS BUF A HREFR L. 2023
F, EEMBRARATRESEBBREMEIEELAHAERLHBFER 38 HRF, HPEF
ME 6 1 T 72 fo 2FFREI AR GEATEMA LR ERNBFEE 2T H1E 8643
fF, HAEE 8550 #, TEP L IMYW. FEFIFIE. Bal, EWBFLIERE. BR
ZFMERLZRAT ARUARMBIRERNTERASHREEICETRINERN. ESHMERE.
BRI REME LAFRE, BRESRERNAES, BNERE. MBZEREHES.

REERLE, SSTMAMNBERHESER, NXFeRENK. F5TEEMBLE
FHRHEAR. FEBRAHRFEEGE. MRENRSHNSEENRIRERBNREERS AN
PHEHETHRFERE, AAEREEEERMERT BN BFRFEEREEAER. 2L
ABNRGRARMERAZHS. BN, SSHEAKEE FSTARBFN X TINRERFNE
REFEENTREL (FBA (2016] 24 5) « «XTFHLERTBRNMERS NN 2LE
MEMNBEH> (FBEAF (20171 51 5) « «EETBNEIHGHFNERASSFIERNE (F
W (20211 66 5) « «XTEATSTHHE—LRUMEEEG ERES TBERIERAERD
(FBA%R [(2022] 6 5) FHE, FEERAHRSRM. MEEEMNEME, WEBUFMR
% ‘R R BE. 215 IE 2URKENG, NIEBNERRMEITA. MREUA
REMREHMAEER. 2HERBUFMTERS N FREMABER, B, MBEIFHFIN
BREMER. Fh. FEHEIEE, #—IHEBAMHRSFER, VLR FRSFESUE.

BickE, ERTBREEATE, BNEEEMNERS, BNRFEERAINE.

B % R = Re N

BERTBNRSAEEKER, BERFHREMRNIGE, SFPENENRDN, BE&EHES
PARSLIE

2024 £, EHWHEITERNGS 973.81 27T, Hi, RKITHFIBBN s 638.00 27T, &
E—Mfzs 57.00 {27t TLifss 581.00 {27T; RITE#HMHZ 14200 27T, AT LBEER
MhR%; ZITHEMEGRS 19381 2, AFEEIHNMTBNFSZASNMRBFIEESY
Ho

BE 2024 £k, FERMMLBREGRES R 4725.9512T, Hp, —RE55IRE 1146.45
27T, EHERFBRE 3579.5127T. B#R, HRMMHTBRNGRS R 4382.57 27T, HH, —
MRS REN 114559 278, GETRFHRESM 26.1%; THHES R 3236.98 27T, HLHK
B 73.9%. &BHBNHRFHREHEMBMZENRAZN. ZHEFRRE, 2024 FR
BESWAR. X () RBUFHRSEREAS 57 1350.63 {27t 3031.94 27T, 27lGEE 30.8%
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Wl SERETEAXTWERFERERPC A E 450 460 47 F 100071 =R hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

M69.2%, EHMBINRSEEZSHE TEXT.
BEETBRAGSNHRENRASE, FHPEENEARN. BE 2024 £X, E5HEF
155 PREIHAGT S 4382.57 {27, A, 1~3 (&) F. 4~5 (&) F. SFULFHNGS
2579 1030.23 127t 261.56 {27tF1 3090.78 25T, &tk 3lA 23.5%. 6.0%F0 70.5%, I{F
EBNRFANMRERIHNINR. RIFESISHVBRNELE, 2024 F£5 5HHMTERN RS
FEFRA 154 F, Hep, —MESFFEHFERN 7.7 F, THHEFFIFERK 16.9 F.
MEfR#EEKRE, EETERNFTHATEEBNGSNRASEIERE T —RAEMERAN
BRFMHESWA, EREASRBRE. 2022 £~2024 F, ESHUBBANBRHESNES
B8 579 0.82 f%F. 0.61 f5F0 0.47 17, BERERHFSAMNELAREEY N TR
FEORES, BEERIGFHREMRAGE, BELVBBANBNGSHNEREREERT. B
H, EEMBNGRFEROS RMETF25H 7 310.62 25T 30.94 {Z7TH0 343.38 (27T, 7RAI
PBEZITHTBNERAGSHITFERSNER, —ERE LERHESNIMENEN.

H&k9 BRTBNHEZFERSER (B4 Z7)

=] 2022 £ 2023 £ 2024 £
T B 2535.19 2223.50 2056.83
BUR5 R 3079.63 3620.01 4382.57
BN /B R 55 RER (%) 0.82 0.61 0.47

HORAOR: B8 2022 £~2028 FMEARR 2024 ERBNTHR, FHEHER
GERE, EEMRSETHRAHBRANEGE, EFRENELRN, KHLBWIAAETST
BN EHRENRE, SEHRSRKETE.
FRRSFETRED
FHRBHFPAESTRAEESMEEE, RFMESRANKARFNREEERS

BEETRITHARGSENRENABREESTHEEE.
RNEARS IR ZIT B A 34.38 27T, 2022 F£~2024 F, ESTBFMEESWAD A
ANEARS IR R ITBEM 26.07 5. 15.44 {550 8.70 1, XNAHARSHIRERERS .

B 10 XMBEFEERERR (B 27T &)

Irg=| 2022 £ 2023 £ 2024 5
BURMEESIA 896.31 530.83 299.02
BN MHESWN/ ARSI RITEEM 26.07 15.44 8.70

BESRIR: 55 2022 £~2023 FMBURE K 2024 FHREHTIER, RHSWERE

&t

REEWIAN, ESWENEFIEEERFOHT, KUMBEMEKBLUMRE, ERutE
FERFAFELRE. RMUEFRERESE. WIRBESRINERELXREE R PLIEZ
O, ARREFLRIFERY, SETEFSERFURLEREEN, SERUEERA.
HERBRENRENCANE = LE, AR ARFRFRSUTEHEXEFLRNE
BXE, FXNRE;, FEMUYBBRALA—RAAMEBUANBFEESWANE, BlKS
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tte ERENRE, BEVESXARE, FETERNFRFHRENRNIEGE, RFEETER
ARE, BHREFSKETE;, ARSHATSLTENMEESMEERE, BFEESBAXfR
HFARBHNRERERS.

BN, AASBEEXER, BREFRREARESR, JEFRFTRFR. KRRHHNBRER
FRFZM, EHHINRZELAR—ERLE, FITBEFEESVAZ BTG
WENERRZIERF T8, RRIMEFE-ETHEM.

Zaat, ERTBREEARRSZMNENRE, RNGRFIHTRENIRERRIE.
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RIEEWHEFF [2025] 0088 =

B —: BERMEERLF. MBRRSEE (B Zx. %)

BTHERR 2022 £ 2023 &£ 2024 &£
XA EBE 14968.32 15760.34 16719.46
ZFEKE 3.9 5.9 5.7
AR AE~BE () 145332 152174 161206
=R 3.2: 34.2: 626  3.1: 33.4: 635  3.0: 342: 628
2 2 PR A I 4.5 5.0 0.8
HLHBERTERT 5891.78 6318.94 6584.50
peida e WP 9117.16 8759.73 9076.70
BEADEE (BA) 1034.21 1037.15 -
BRAHTZEIA (5T) 53735 56961 59922

T BERR 2022 £ 2023 &£ 2024 &£
— MR AHTREWA 1273.31 1337.86 1339.26
FIAN—RRAHTRE A _E R BN 358.84 348.90 360.09
BURMES A 896.31 530.83 299.02
FIABUF R SR ERABIUA 6.73 5.91 58.46
BERREZBRA 23.78 20.15 17.10
—RALTHEZH 1696.17 1718.80 1720.42

fREIERR 2022 & 2023 £ 2024 £
75 B A5 55 BRAT 3390.25 3650.95 4725.95
FARBUFRS RE 3079.63 3620.01 4382.57
BUF RS 121.48 162.81 213.07

1 BTSSR BN 55 REY BT A F100%

20 2024 FESTWASMRAEFRER YEMX A BE/2023 FREEAD #HH

HIERIR: BRTHUTFE. HIFAR. MBURERS

HE%5: dfjc@coamc.com.cn HiE: 010-62299800
ik AERTEEXMFFLERAD A E 45, 46, 47 F 100071

f£E: 010-62299803
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B —: HABARESFERFEFSHEX

RIEMEE S AT 2015 F 3 5. 4 AL <KX FH5F 2015 FM A BN —RHRELITLT
TERYIBENY  (MEE (2015] 68 5) « «XFMsF 2015 FMF BN LI fFiE &7 TIERIEED
(WEE [2015] 85%) , MABFGRHFERIFRERNPA=ZENR, FSRTA: AAAL
AA. A. BBB. BB. B. CCC. CC. C, Hrh, A AAZAA “’ FEH#HTHIE, REHSE
TR TFAER; AARZEBRATA “+7 5 7 FSHITHA, BrEASEES THETA

EH. FSBXWT:

&= E X
AAA ERFRFRENRE, BARIAMEFIMENZN, BLHXKRRMRE
AA RIERERNRE, IAFLFMENZWAK, FLNLRRE
A RIERSRNERR, BRI AFIZFRENLN, FLANKREMR
BBB BIERSEN—K, SAFLFELHRA, FARKE—HRK
BB RIERSENERE, IAFLFTELMER, BRSFANK
B RIER S MR N ARHIRE T RIFEFIE, SARKES
ccc RIERS BN RERB T RFNEFIHE, SARKRES
cc ERFREARNATREGRIPE/N, BARERRIEEERS
C FRERE RS
i dfic@coamc.com.cn H3E: 010-62299800 f5E: 010-62299803 15

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

BRER VTR R HE

RFLEEMIEINENER, FHEWRE 2025 FESTBENBREEZIN
i (OH) 7 (ATEHRA “ZER ) MERSFREZRN, FExXisF
SHARBE (UTERA “SITEE" ) MZHEIAEXN. TREEZBEGEHS
TMEXRED, SKEREFITR. R EWEFEASRERRHE BB XK
A BRER IR X 55 o

RERITPR BB ERRFTRNAERRFITR. ERRFIRSFHIT R, &K
HBEHKFZRBREENEXZIOFREBAE LR EMRERRIRE, NEHRE
WRERT SN A T REFENZHEIE A SR~ EEAYMNEIN 5.

EZGIMERSRESHARETRELMAREATRNERN, ZRELHRITFE
BERXT NN EMATTEM, FREMEXER, RTSBEHAEXEIUET
2T, MFRERTEMREITFRER.

WMBRETFTHRITEEER KT ARERNHIELR BRI RAFHEREL, K7
SWRARMBEARBIERFBRIFITRER . WINHNAREASR. AEEH
FREN KA LT RFTRITE.

RO EHMEANRETRERSHEXERRZRE
AR A ARIE I E -
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