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ERFRREFH

AEHBBRACAERLG SRERERREERAR (ATHR ‘KEEWR ) HRNERTER
®E (UTEHR FHRE" ) , ZEHOT:

LARERAERTR. FREWRARERAREERT . DN KA FEEMZWARIT
BITAHHIMMREKXR, FHREESOEEEN. KENE. 2 RIFRRERITRIFE S L
SN, ARRAEMHEH AR FIRAZAD .

ARG ARREINIE L ELME AN EXM. AFHME. TEEHEREIMNIZTLE
RHRETTM/HZBH AT, RS ARNISNEE U BRI ARG ST LR R
SMBEVELAEN. AL MERERTEEME TAEMEXNRIE, BRREBZERZI
MELVBERSEHEMTE.

BAMEMBTFRERRMRAMARLT WETHEXFEEMBENNZIERNRERRTRE
MM R, MIENZIENROELFRTEIER L. £FERTRTIEFERZERFMT
M, AREERLHERRI. PR EASERE.,. RREMPNEESHTEFE—ERRML.

AFREFDTFREL BB R NARE WY ZIEXNRERARLHNMERRL, TEREM
RAEIMFEIN, FERNIHEAABEE. HELAFHEENEHM~RNEFRLIRIE. K3
EWASEFABER N ABER AR ERIFRERMSBOETIRERAT, FANEREETT
SN REAAREHE AR ESRB|EE=FH=ENEMEREBTE.

SARBIIEREREN EEARELAZ AREGMRREFEARNER, KEEWENST
RORIFNRERSIVRERTENE (AR . &IEF)

SARRBERFRERMNERFTAR (H) iz, RERHFEWBERE, FRELIFRARHM
TFRERASATRMBEFNRITHFIESFWSEES . RSB ARERERNER . B
RE AR L ERTHERN—YE RS RFBEMNFEFRBBENF .

7 AREMAFREART WA RERDEWHEFEN, FELUEME R/ TTXEH .
HE. KHIFARSEMATFRELEESIRRART.
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2026 FERTEBAEIMHASE (B+=20+HEH)
EHRTERS
Jrp—- FEERSE  PEAE

2026 FERTBRNEmGS (M-+=H1) AAA 2026/8/11
2026 £ & BTHERFEHES (M+0mag) AAA 2026/8/11 Rl EL S
2026 FERTBRFFEHMHGS (WM+HH) AAA 2026/8/11
FEHER TEERIEE
— e kR :2 = =
& STRURA TERARRT. 85I, iadi el e i
b EE TR ILZRE S, X A e R 50% 50.0
EEMAFRBRELREER, BT ZFsE)  GDP Mg 20% 140
B, BERMEERE. BEtELESIRE 55 GoF o p—
HEABR S, BFERAL AR,
ESTYRENEE, MREARERS; K —RARTAHA 55% 55.0
RS IR HE AT, BAES R TE. BB A EE 15% 12.0
BN
BEEESKRA 15% 13.5
R TREAE 15% 120
EERK  BEE - —%
T 310125 (W+=8) ; 3.101Z5% AR bl i
(-Hus) ; 4.00 {25 (P-+FH) e x
SITHRR: 104 (M=) ; 204 (m+m  TEERARI (BCA) aaa
) ; 30 (m+HEH) TERARBIER AAA
EAMNERR: FIEREEIN, FHE—R R TR 0
tEREAS A REPRERBEIFRSEPLERBHERBIRENE, TRSTIRENGEERGEER

3¢
R
N>
=

PRI

RIEWINA, ERTIEAEFEEEERCHT, RUMBMERBLURAE, £FSERBLUREEN, BEZFIY
B NIRR, RREFRBAIRREY, KEBUFHRSEEEFFERL, SERSRKRAE; §2TBAMTESBAX AT
FHRRERERS. BN, ZHEWXEE, ESTINRZEEA R —ERE, BIFEESBRANIREFE—ENTHEN!.
ZEO, BERTARBNNBSEEENRSE, SRS EENINERIE.

=] B8 s ) TR KiEM Ellm
GDP 28 ({ZT) 17560.67 38731.80 18716.00 10002.10 8980.37
GDP #3& (%) 5.4 5.5 4.9 5.7 57
—RAHMEWRA (Z7T) 1340.72 4163.77 1795.23 749.40 961.08
LRABNIA (1Z7T) 336.07 518.59 174.50 325.40 -
BUFHEESKRA (ZT) 324.65 666.96 535.34 191.20 317.77
WHEBR RS R ({Z7T) 5261.12 4492.30 4854.50 3561.20 3197.70

HiRskiR: &I 2025 FHIT AR MBIURERESQAFEL, 7 -7 ARREEEE, ERNBBARIA—RAHTEN ERAIBEIE, RHemER
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F R RS
ERTWEFEMBIERR (a6 27T, %) FEHEMNIER
20000 6.0 b =] 2023 £ 2024 £ 2025 £
15000 5.8
10000 5.6 WA SE (Z7T) 15760.34 16719.46 17560.67
5.4
5000 52 ZFHEKE (%) 5.9 5.7 5.4
0 I 1 I 50
20234 20244 20254 AWK AEF~RE (T) 152174 160656 -
S— P — R AL —AKTERA (1Z5E) 1337.86 133926 134072
ERMBFHRERE (i 27) He: BB (1Z7T) 1006.10 937.77 950.51
6000 ERHBIRAN ({Z7T) 348.90 363.94 336.07
4000 BUFMESKA (1ZT) 530.83 299.02 324.65
2000 . l M BE RS R (Z7T) 3620.01 4382.57 5261.12
(= Az
0 073 T8I 1 55 R AL/ A B 162.81 212.68 252.84
20234 20244 20254 (%)
S W LTS BORSRE: E 8T 2023 £~2025 F4HAR. 2023 F~2024 FEMHBOREIRE . 2025 FT
HHTIEAS
h#

B ERWEAERABERDOHET, RUMBMERBUMRE, EREPFEFTRELRE. RUEFEREE. &7
RERESRIPTERELAREERUBE P LEZCER, RREFLZRIRRL;

B ERWAFSERELREEN, SEBNERRE. NEERENNERNCARE = LE, IREH. IRERE
RS IREHREFERNERIE, BFLNRE;

B ST —RAHTEBARFEK, MBRASEERS, LEMBANTMOERERENT, BEVESENRME;

B ERTBNRFHREMEANSE, BETXAAFEABRSHRENETETHERIMNETHfE ‘BFEAL" BER%
t, XKEBEFGRSEREFHH—DTE, SEREINETE;

B AHBRSAAESTEAMESTEEE, SRTBNMTESVRANKIHRSNRERZERS.

%3
B EHWAFNIEREERS, BXERFTRI R REIBRIHEE LAURBIARERHTEOERARERREM,
IR AT H E A —ERAL
B ERTWEAMESRAZ BN LTHHEERELEERRR, KARMDEFE—ETHEN.
FHREZ
it SHEFMYBE AGRFEK, BNHRSLTAIETE, WREENRE.

WRITARARE

G H B ERITRTTERZE (RTFLO01202504) »

MR WAERSE  PENE wEH SRR PR
2655 ;8!;] 20 T8/ AAA 2026/7/7 KT 2% «imﬁ(ﬁﬁiﬁﬁgjﬁgif*’@ B2
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EEEER

ERTRUAS TERERE™T. R85, wlFER. WARFSEE, LERE
BEFE, KRES5HE. BAME, ARLFINEENLRER. ESTRRAELEE
ZhoE™. BREEORET. SERAEFELFEREED /RIS LEERBSR, &
ERXELREBPEAREMM. ESTTE7 AMTEX, KE31MEKT, MFE@ERA1.13
AEFAR, 2025 F£REFEAD 1051.55 KA, BEAQWEKERR 79.79%.

2025 £, ESMHKAFEIME 17560.67 27T, L EFEK 5.4%. B, Eam—Rat
TEW AT 1340.72425T, ELEZK0.1%, BNMESTMERATTR 324.651Z7T, tEEFIE
K 8.6%. #E 2025 R, FERMMHBNHRS RHA 5261.121Z7T.

BERALERAEAR
s

2026 £ SEHRNETES (N+=SM+E8) (UTHR RIS ) HRIETE
5 10.20 25T, @FHIEHRERFRRERS, STHRAZN 104E. 20730 F, &
AETEAEESERTEEETHIIESR 5 R EETE L HRE.

Bk AHEIFER (8f: {Z5T)

HEBR AT
20264 & SR LTS (I+=5) 300 0%
FERLERN, BE— HME—X
HE ; B | : .
20265 F SHBRMEMES (1) 310 20F L nemis—R%N  MErAS
2026 & BB LTS (U1 A5 400 30%
pen 020 - § -

BRSRIR: ESTMYMBR, AHSHERE

BESWARBE (UTEHR ‘ESTERN ) ERARGREFESRENEEANESHERG

HESMAEE,
ERREME

A HEHEERSUAFFRBFRERE.
RMETT S BRI

TEZRRE. HEDEESETEN, —FELFEETT, W= mirosfdt, 25
‘KB SMCRFHERS

2026 £ ZF CDP [ 4.3%, BER—FEMM% 0.7 MESR. TEREZERER
FT, “FERE. HEDRERES. B, SERARBERAFED, —FTEHATEES
L EFT, SMBERNEFERKERFRBRE . A8, —FEHEOASEBIEICRSTELOM™
TR AR LA R, HOMERBPEXNEE, MERNT AR, CGDP MAE)HZESFH A
IR BoRAYKF . HIR, RERRERIEKFERASE, TUFEFARRKRE, UXEH~TE
FERESEEm, _TEEERFREBLETR 11.1%, ZARERRIGRLEER, SEH
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CDP i TTNEBRME. BI5, ETHRBEMAS, BEREBELAZEEMT, =5
BH B A BT T

B EE, E¥E GDP RIFFELIEK 4.7%, KESE 4.5%-5.0%MBKBIFREAN; +
HERBFRES L BNBRAFELIRINER LK 13.3%, KBSkl =L
B, #IASRE s, U LR, LEFRNEHETRE LESRPEHER. BN,
ZHEE X GDP iRk 59%, BT 4.3%HLER GDP ik, R7%F GDP FRIEHE It
5 1.6%, MAHEASEMRERIEE, XERE AT KR SREN R RS M.

RETHE, REKKRERL N, NRNSFHKNRENEZET, ut=FE GDP
WIAT) 4.6%5H, MEEEDH—SMR, 2EDFEEN VA" EP. Hip, TEF
ISR ARBIE L AR ROFHETLRIFRREBL K, BN RROZNEE LR
B, 8% KB SUERRELES.

THEFEARATNEFERIMK, YBIZHPRREEMR, EREFEAREZH

FEE, HHEEANEHENTEREFTNERBIN B, URBEIMNPERRELETEH,
B2 A REMHNTFEMEEEUE, THEFHOEERE TTEY, BENHEE. RET
KRBEERKR. ¥1SME1H, ERFIMFINSFLEFIEKER, THEREBKBRBEEEL .
Hrf, BASERMRBFHREFLT MBESH#E, HRMERH 8000 ZTHBEBRMEEmMTA
FHBX, BAHRUEEELBARSNATEN. BHEKTH, E&REMMRMEBKRLI
BHt—HMN. HFEst ‘ARAXE" NEK, THEFRITHEEFEVSLHMESREE, itk

BIRERN 10 MER, BE0S MESR. XEREIVNERBERETRE, B TFFRHEZE.
FHR®E, BHREFHFTIN—INEERIR.
HhXHE5R

BERTRARABARALFTEFERENERR S OFNE LERiRAE, RALBMRE
WUAE, BERFEEE, AEFRREETHFRNRMS

BEOHWHNTEEZER. WARF S, LETREELFE, ANREe5HE. HAMEE,
AEREFENEERNILARER. FAMBHET, E5MREURELFP L. EELEFKER
. BEREZNIREFFELRETX. KIETERFREGHEA, U “—H 8K HIHKX
FEAF R EMER T RIS LS ERIRSI R, RUMBRAKHBARE.

REBEXNUGH, ESRPERSLSEEENZFHOMTIEORNT . HRRIBIAIFAF
FHRFEENERRS OEME LIERRd, KEEXZRERRATE, ESHSERMSEER
BARAE T . KEKIZMLOE, FHEREHEREKBEEATEMNEIEZEREZ—, BMEAZ
NEOET, FABTESEHE/C/. #FL. BEATXNERERNZL, SR 130 21E
RAMX A 450 ZPEROERZER, FHEFRAEBNERFLIRT. 2025 F, E5#0
Y. SRETHESRIXE 7.4 {20, 32893 TirAEM, BRIKE 4. 3 5 . $REEF
ERBGH, FESK. BERE. ERSH%. EESHYETE, UERBIZEAKILEE 2025
FARM 9 5, KERE 3609 NE. ERENEIBSEAKEBREETISRE (G22) . HRSE
(G20) « EF\E (G2011) . REFE (C18) . WiEHE (C15) « EFEFE (S19) .
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ESFNGERS. MEHE, BBRERRIIGN 4F REFE, BHEBAGT 2024 £
ER T

B&k2 BFHWXAE

M wwm ML BLE
7~y
- S s
SR ° &
7 .
- s
. 3 //’
# l,mﬂa'k’
Lo’
B 88

BESRR: AFFRN, RHSHER
MEREMRE, LT FREUFEEY AE, KBV HERE. BHENRE. it
RER. BRK BEFEE. €. BA. BOE%S, Ef, ASWHMAMET SREEREE
BUFREEN, BANMERAT HEBVUESEE ", B0 W RKSHEELESEES. B3
RiEGLE, ERMRAAENERTE, BERSERY 117 FELTTFK, BELEK 882.92
FXK, AHLKREBELEKEN 1/4. Rl BE, 8E 2025 £, F3HHE SA ki
=X 248 A FiFRK 26 4, Hih, FRELNSZHXT 1982 FHESRII A EHE
RENZBHX. KFFRGE, §5880FFEY. REAY. KFTBHENY LB %
REFRBMEFE, BRMNE—FRIPERNER, BRRIE. BEFENNREX.

KRB
ESTAFEBRELREEN, EFREFEEREMEE, SERERFLARSE, &
HSEARE

sk, ERMAFBERFEYT X, KERBLUREEN, BRI MK IR,
“+ZRH" BH (2011~2015 F) , ZLREFEKMERNEFTH A ERTNE . S0FERME
BHANATEARHBORE IS S ERR T, M XA~ SEEEM 2011 £1 11.0%% 5
E%E 2014 £ 7.8%. “+T=0" W, SRWEFIGEERBEEE, ERENESFLERE
IR E

‘TR Bk, E8MEHEFIEK 5.9%, SILAEFHKEHEE; HA, 2021 FFHL
g RERT KRR IE, DV ETEFFRFER, £FRERMES,; 2022 FRBENNT
ITED, BABERESEEM, £FRPAFSERFENE, 2023 FRESLEZFRX. BE5I
B WHEHN. RUERMRRESERES, EFHSLRRIFERER,; 2024 FRFIZTHRE
B%F, SIMXAEFREE 16719.46 27T, FLEEK 5.7%, EFBEHEEE 5 MTRIEF|HAH
BEIA, FEI1S M RISBIRTTHFISE 8 i, WMIRNER SRR HEERSE 24, 2025 F, &
BHX 4= BEIX 17560.67 27T, BATMEITE, BLHHEK 5.4%.
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ik AERTFEEXMEFESME S XPRFERFH O A FE 45, 46, 47 F 100071 BM: http://www.dfratings.com

Y_ A\

r~



(= FAESRERERITERIRTS R SWEITE [2026] 0307 2

~==__ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

k3 FIMHMREFSEREESR (B4 27T %)

20000 12.0
10.0
15000 oo
10000 6.0
40
5000 I I 0
0 0.0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

&5 GDP FH B GDPIEIE ey || 7 %5 GDP181R

HiERIR: BRMHRUTFERFIT AR LREAKHTFESAFRE, RASHMEE

MEGIt, 2026 F 1~6 B, ERHHMREFSEN 9138.18127T, BARLENMKXITE, B
EEIBAC 5.5%, HASE Pl (g 2926.72 25T, 18K 4.0%; FE=/F=WIgmM{E 5974.53 27T,
K 6.4%.

R’E. HBEMHEO

EFERERTRASHARRL, EXEHF~REFARNE=~UREXNBETBRER, B
ERFREARERABEE, 2025 FRFIBHFFERA

EFR, ESWMATHIUMEMREHRENE, REEWEMIK, BRELEEK
IR K. 2024 F, FHTMEEATREEK 0.8%, ERPENE. 2025 F£, ERHEEEF™
RERLLETR 18.7%; 4rlE, FZFUWME=F~WREDH TR 3.5%HM 26.7%; ER4UE
B, TAREBRLLE TR 3.5%; BHFFLRETRN 1246.6 27T, L EF TR 18.6%, HA{E
ERE 1081.3127T, Tk 12.8%. AF, M IURASEMRALERS 63 TMEIR,
RERASEMRAELERT 64.1%. BRE, XEHFREEBNE="LIREXBETE
#BR, ERTRARAKERARE, BITIRERFEEMNEM, SEVREDAE—EDME.
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&4 BESTEERSRBEBEEL (R %)

30.0

20.0

10.0

0.0

-10.0

-20.0

-30.0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
=l 5T E E 7 PR ISR LI ZR 2 1)k e 4> ] 18835
i =] 2023 185k 2024 £E185% 2025 £ 1855

EREERE 5.0 0.8 -18.7
Hop: g% -2.5 14.2 -16.1
T[22 27 1.1 15.1 3.5
E=rARE 2.8 -5.6 -26.7
BRI R 38.0 - -
SRR GIE R E 32.4 45.6 -
B SRS -11.2 -11.8 -18.6

HiERIE: BRTHUR. LRAKIUR. BRGUR, ZASHWERE

BERTHBTIREEK, HIMEASHARKXERRANETERINN; (EHEFEBERSH
DT, ERTWHINEREFABBRARE, EZEEFERRFR. RABRFHEE LFH AR
AAFRHAABEAMFRFEREW, EFERIINAHE O STRERK, BERFTHE, X
SMR BB EE—EDER

EER, HERSEATIMEFTARNEZRERSHESNN. 2024 F, BEYF AT &
RE. BHBRSWMTBREMAY, ESTHETORIRE, HHERTELSME L
K 4.2%. 2025 F, EHTHETHRERFERSE, HLHBERTESHUEL 6960.7 17T,
bbb 424K 3.2%; MHBIBEME 2 TR E R R R M T ERE LK 2.9% % 5706.2
e, oG ERR, SSUSER 1254.4127T, BK 4.5%, REHBBHFEER M
HBWSHFARERRE, £ LHBFENRY, RIALBUBEAHMELINNERTER
FIEEIEIK 15.5%, ERY, #AFREEMBERE, TFHEERETETIEK 130.0%, iHHE
MR EHREREK 6.8%, FREFIEK 14.9%, BHFHE. BoEEHRERNIRNEKAHED

26
REo

M5 ESTHEARL OIS (26 2T %)

HE 2023 £ 2024 5 2025 £
BiE BE BiE BE BiE BE
HESHEBERTERST 6318.9 7.3 6584.5 4.2 6960.7 3.2
BRAHEZRBA (JT) 56961 6.0 59922 5.2 62738 4.7
Gakbeidea] MPSE 8759.7 4.6 9076.7 3.6 9128.9 0.6
Hrp: #OMm 4046.1 10.1 3798.5 -6.2 3710.2 -2.3
H A 4713.6 0.3 5278.2 12.0 5418.7 2.7

BERR: SRMHRITFE. RITARELAFRE, FHSWER
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(& A 22
EREFEEE RO, B0 RA. FIRRRE T & SisNE B2 7SS . 2024 &,
BB ANREE SIS, SN BN 9076.7 258, BEIEK 3.6%, SR
7R ] S 26.8%, BB T 24 0.1 A EAA; G2E 15 M EISRETH, ¥ 0 F
BERY. TR N BB REST. 2025 F, & 9maye 45 9128.9 {25, J
b b ERIK 0.6%; RERUHEO 6607.8 258, th &K 50%, S0 MEHY SR
72.4%, th EEIRE 3.0 A ESA, MR —#H K ERHEENO 54600125, HEERK ,
6.2%, (O RERIEEE R 59.8%; ALE & H O FERK 5.7%.
VBB, 2026 & 1~6 5, BOTHLHRRTEREH 33709 25T, FEK 2.8%;
I [ AR 46721 {258, BIELIBHK 5.7%, H, HOBK 6.9%, #OK 3.9%. 2
FHWBEEE, BRARREANESR, TEFRBRAR. BHRERHBEN LTI
ERBHARESRBEMMASEREYN, 59mEERINREE O BIURERK, BEE
ETR, MRS RER—E .

FEAr 25

B BZFUIEESTHREFRREENN, F=lSttis. 2025 F, M=
R SR EE IR )y 2.9 33.5: 63.6.

Bk 6 FIHHIRFELERERL (8 25T %)

HE 2023 £ 2024 5 2025 £
BiE b BiE b BiE b}
FE—rAEmE 492.75 4.1 500.82 4.0 516.21 4.0
FEZ A ENE 5268.39 5.6 5723.10 7.1 5873.83 4.9
F=r=EMNE 9999.20 6.1 10495.54 5.0 11170.63 5.6
=Rl EER 3.1: 33.4: 63.5 3.0: 34.2: 62.8 2.9: 33.5: 63.6

HiERIR: BRMHITFE. KU ARSEQAFEN, FHSHERE

ESTIVEMARE, CERUEERE. HEXBREARRN RN =L, HF
REFBFESERAFIELHEKER, TIVEFRFBILK, FX=LVIERARLF, ENEE
Nt S =l el Hm e 8 X2 F A

ERTRREKREARIRCIVNETZ—, FUEMARE, TU[1EFE, HZERE
BEN5E, EIRBEMNNTHERTUREN~LEM, SERERRE. NEZBERE. F6E
BARE. Bm I BFEEE. BERiA SAREERRE =L, BFELHER. BE. &
BEE. WA RWAIE. pENGHETL LA, #ZE 2025 £, E5MAZERAHFIE
WEREHR LR 44, DA REREFE PUEERE . BRESEFIRERE. MR NUEPL.
BeERHETE, 55THE2ER—NRBIHERRGIELEFTH O, HRBESFEEF
BEEEMNLEER 30%. NXKELE, FESTHATLETNERSRIIERAEFTHL, 5
FHFBAS2ERN 50%. SHEEHRMSEFIRRERFHATE. BE. BIB=HERIE,
MAEILBER. PERBEIEEEEENREMN LRI 140 R, TEBEAHREREY
40%. (UBNRTTHE, BFEHTEEREANZLIRNEN A =EMANEAMERANE TEE
FEAbES, HARERE AN 1000 £R, £IANEE. BFUE. TR SBEINEFHS 0

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 b
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15 45

2025 £, EE5HMAEU LT EMEL FE#8K 7.9%; Hb, SSEHEY, LR
ZE @mEEN, EINEEHEY, K. B MEMAME ML &Sl IENESS 3
1K 25.9% 15.9% 13.6%. 12.8%. &R HH A NETR, 2025 FREHIEWIEME
B 11.8%, SfARBSEIENELK 8.4%; S @E, FEERAE. EEFHEM. ERHEEK
FE. ERISEEFEH FFEHFIK 242.3%. 61.3%. 51.9%. 29.0%. ¥H5it, 2026
F1~6 A, E5THEN LT IEMEREEK 7.3%, 35 MREfTIH, 29 NMTIIEMER
Eescoitg, #KEH 82.9%; #iTE, THEEHEL. KERSMIWL. BAREHIE
A SRZEFNEN . BRSSO STV IEMES ST AL ISR, 28T, AR &
FREBERE R EIINSDIREE=mEE D H1EK 83.8%. 60.7%. 30.6%.

RS eUF L, #F 2025 5K, SRMMBECIFE AN 5510 R, THREREEHH/NEL
B15 R, ERFEREEFT YNEN £k 256 R, BIHEFHE 1049 . BRI 527
R REAASMHL 72R. MAE4W 19K, HASAVHERILAHTE . BN, &5
TEERMMBARE, S8BT 2E 0%HIE BT 40%K5BEmM & F & S50%H /¥4
BEFGEEEA, HERESTFOUEE —NERIRE—GLIRE, SEZNEFREN.

Kk, EETHBIRLEVFHMRABRZESANEG R, #—DRFAFLER. B
Vs, MUTEMRFEFVEBFILZEER. BN, RASHXER, S9MNEEREEIH
Ml HMETEEE. FIREFNEELARNNERE—DSMAZEEM.

ERSTRFSVEMESMRE~SENLEEEREA RN L, ERZRAREHM. TKY
#s BRERFAE S, FMRTEERERSEFHOSEFFHBHRORT, RS
X &SRR A aRigsa

EOTME=ZFURMREFLARNERE, HFRRFWVENESHKESENLEE
ERFEARRAL, BERPMRIFREEREK. TEER, FTMRERRRS LT OMEFRHE
HZHROETEE, ERARIRGHE. IRYR. ARBR. RENEERS. RERS. X
k. SRERARBRS =L, BN ASRARRS WRRHRR S L R FRAFT T REF
RIFEKER, MEMMARASRSHEMEME, RS VOIFERIAEFFIMEIEE.

2025 F, EEWRSWILMNE 1117063127, tE EFHEK 5.6%, GemE=RELER
63.6%, STEFIBKHITIERER N 66.5%; EMEM RS I STHE WA 4251.8 25T, tht
FHK1.8%, B, AEMESRSWEVBARLK 21.8%, KFl. FREMALREERIE
WA 18.5% . HIH 51T, 2026 & 1~6 B, EH RS WIEINE S &= SELLER 65.4%.

Rl HE, SSTHENME-—NUAVEEEATINEREEHERLK, REWH
SEERARFEIGR. 2025 £, ESWHPRIELTARIK 65 R, REIFHTE=M, #
ZIREEAR 64 R; EHEIESFREESUMHKBFCNARERESEEAIL R, ERELE
H& 2304 H, BESEER 2235.7 27T, LEEFEK10.2%. FF, SamE—PTESRHM
MRS SR E5 5 SBOR, BIEW A KEIGER. BE NGRS B 14.6%. 17.6%, FHikite
H B RE AR RPRBIARET, FRANIINDEIE. ERRAH 58 3.09 H{Zx. 3.40 5
27T, HRIELLHEK 7.8%. 6.6%.
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BIEKES

EAREARBAEBHRBEF Oz —. LTS HENENE L& EREE SR,
ESTERABFEFTRERR. RMEFELRGHE. EURBESRPNERERRSFE
REPREROER, AREFLZRARREF

EOHRREABISNREZFIOL—, BFLRTESTRESMEE. 2011 % 1
A (FEESEEEFRERAN KESHELE, BOTENEEEFRKERNE ST
FESMERBEFRL, ERDPIESXPER. BISIEATHELRE. REPLEF
RSk TESEAEROER. 2013 6 “—H—8 EREE ST ERNFERKRFE
FEREES AR LA RIS . 2018 ERUR, B SHRMEHRETE- L
ARERTERARTER, BETE ‘—9—8 BRAEHTE, BRREESHE —
B UM EF EMRIEAE LATERHIER. 2019 £8 5, ESMRHERTHE
(WL%) BERBRBK, HhESHKIEEE 52 FHAR, IuAtTERUSEd. &
MEEBAF RO SEEFERTER. 02 F2F, hEURES. LHEARKRED
R RS RTRRESRPNBRELEALD &, ERDTRBES (EFH) B
REKE ‘9+5 BHABEFHERSTRATE. 2023 10 A, LAEARKFEAN &
SHTELEALD HRHEEE SESEER, UKDy, AR WAL, 315
RASFE—ELLRE, BALRESHTIRME BSERS. BRSeARERELRA
TR, EFREERTRRASRPNERELRANALER, 2024 11 5, B5kEiE
R (ESHELEERERY (20212035 %) > , BEESHT R HEEZN B
W BRELEH. TREEHRT. BRESA OERANT, BOTEEERRAs s
v JETTRISNIRTS . EFREIREE R, 148 2025 & ChEIARELTHE
UFEEERSFNHLLRETEAREMINER . “THEE W1, FHEERASSH
TEESHERES, FALNE WAL MK, BHESEEETRRALRE, THELEF
BEIMMEE L 2 512 RETALEFAH.

feh “— B FUGAMFEFERNEBT AT LA RBYS, BOPEE
REBERTBEEOMATE, N “FLLR2E ERRHENTE, 5 8K AL
ER. RCEP RAER FAEARRNERAHRIORL. MUBEHFEREX RS, &
SHERPEEELER, RABTEAESN, 2024 FREREME 4+4+27 TREER
WHEER', B, SHEIEEERRE 55132 25, MESEMEHTES, fHHRERS
BIELLES 33%. 2025 %, (BSTRRTEFEFLERKRRTHHND 0L, BHTE
ST ERERN RIS, 52027 F, 2T eHe I SEXEEAE 101, &
AR ERERK 5, 52030 F, 2B ERKIEE 154, RhdgEd
Bl EER 8 MR, MBRIST NS EEET R RIS,

BIERE, BT SSNTBRAESHS, EERR LA RME RS RS
AT, BHERERRNARERES AN S, DRI, BARE S

| MBS RAMAEL . BONUE. R SELTUARE S BELKEFRE. SIBYSEUH G BAUESEFA. SRR
PRHFH=; BIEHRRREAR . BERTEEARRK=L.
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T RIS N

5

579N

EFER, ERTUMBBMAMRRRETRE, RP—RAEMEBARRERK, BFEESK
AR EHFEN T TSGR NERREWEERK, RRDEFE—BFHEN, ERHBIBAXS
AWM AR A R T, BAEMBSLARE

EETMBBMAEZEZRET—RAATELEA, RENEFERKSSEN LR AR
R|TANE, FESARBERK. MBSKAORE, EXRALFUANEHFHIHRAESS
ERREMW, HFREDTHEVBRANRZ K TRSE.

ExR7 FITUBEAMRER (8l 1Z5T)

brij= 2023 4 2024 £ 2025 4
1 —fE A EFRE A 1337.86 1339.26 1340.72
T 1006.10 937.77 950.51
JERA 331.76 401.49 390.21
2 BUFMHEESKRA 530.83 299.02 324.65
3 LA 354.81 422 .41 415.45
FAN—R A HTRE 348.90 363.94 336.07
HABFEES 5.91 58.46 79.37
WU (1+2+3) 2223.50 2060.68 2080.82
EEAALBRA 20.15 17.10 18.07
75 BURF RS A 796.80 973.81 1094.98
Hep: —RHESHRA 173.09 156.41 194.97
FIREBA 623.71 817.40 900.01

BESRIR: 55 2023 £~2024 FMBURE K 2025 FHEHTIER, RHSWEE

2023 4 ~2025 £, BHH—RALTEUANEBEMELRSSHTEL, BEHT
% 5.1%. 0.1%H 0.1%. MBIAZIIRE, BEKAE—RALTEYAPRIERESE, B
15815 75.20%. 70.02%F1 70.90%, EERFHOUIERBER. ©UFER. A AFERL WD
HIPEIRRL. BB MR DHISER. 2R, R 8 MR ATHERIA
P LT 94%0LE, BUKSREIEGR. 2025 &, HSHRIKKAS 950.51 25T, EH
G 1.4%, HARERL. SUATER. MAFSE. MTSFEIRES BIEK 6.0%. 1.9%.
3.3%. 6.7%, RBi. LHIMERS B TH 20.7%. 10.4%. ESHERKATBEEGRE (5
o) BREEREA . TTRA TR A SR, 2023 F~2025 FRERHRA,
S5lH-15.4%. 21.0%. -2.8%.
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Exk8 BFINHBBAREEFHMER (BA: 27T %)

- 2023 &£ 2024 £ 2025 £
S| skt 1 =s S| skt
B A 1006.10 100.00 937.77 100.00 950.51 100.00
FERFBA 958.66 95.29 883.32 94.19 897.78 94.45
HBER 384.43 38.21 350.00 37.32 370.91 39.02
1AV B 186.93 18.58 165.06 17.60 168.13 17.69
MNAFTER 80.52 8.00 68.10 7.26 70.33 7.40
W R 62.76 6.24 58.68 6.26 62.59 6.58
=) 51.17 5.09 67.68 7.22 73.37 7.72
WE T HEER 30.40 3.02 33.76 3.60 32.77 3.45
T ER 86.61 8.61 83.38 8.89 74.73 7.86
28 75.84 7.54 56.66 6.04 4495 473

HHERIR: BT 2023 £~2024 FEMBURF K 2025 FREAMITIEN, RHTSWEE

BEETBNMESWAZERETEA LERREILSA, EFkZEHHimEER
MafEiRE K. 2024 £, ERMBNEESWARN 299.02127T, tEEF TR 43.7%, HPEHR
THuE AR IR TR 51.5%; 2025 &, USSR E B, J9324.65125T, L
FIBK 8.6%, HHEFLHMFERANBILSWA TR 232.3 27T, ZEEB|LHHIES ZEH=H
THIWIHRELME, RRZTPWAREEFE—ETHE M.

2023 F£~2025 5, FHH LR AEMEBHA S S ELEREIRT, 2517 15.96%.
20.50%%119.97%, NARMOEREm . EETEERAEERARD, UFEBRAR
. B, EETBRGEFRARBRBRRERFIEK, YXREYOEEL—ENHTE, WHRLEN
TMHREFBWARE.

T
EST—MAAMEXHANTEE, WKALEERS, ERNMEIH SRS

2023 F~2025 F, FERIWT—RAHAMEIHANTRE, HEWPRMESZE SRS,
2379 54.09%. 52.02%F0 53.93%, WL R T RIMKIIEMETREKR, HRIEHETT
AE—RAHRE XM ELFI S5 17.74%. 20.28%F01 19.82%. B, &I HMEELE 4
RE78%ER, HAOMBAEREERS. EOTBRAMEETHERENEF I HERNELILAR
XX BITRRIBR R EMHESFEAZHNZEMHRSMHEXS, XTMHiEsSEZN
2R—ERKN.

? RIS =—RARRE B E R RERR L X e+ DA RER .
P WA MBEAR=—RAHERERN/—RAHETRE T H*100%.
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E&k9 BFISDUMBEMARER (8 1Z5T)

i =] 2023 £ 2024 £ 2025 £
— MR AHTRE T H 1718.80 1720.42 1718.52
Hrp: —R RS 185.41 177.87 196.22
BEZH 333.58 320.76 322.27
HomREFF T WE 259.64 276.00 290.72
BARRXH 151.15 120.39 117.57
BFMHEEST S 982.36 861.92 956.39
EERAEELH 12.16 7.27 5.09
WH B GRFTEAT S 256.14 322.78 213.20
Hop: —REHFEAR L 116.11 99.54 129.68
ETMRGEA 140.03 223.24 83.52

BESRIR: 55 2023 £~2024 FMBURE K 2025 FHEHTIER, RHSWEE

M5, 2026 F£ 1~6 B, EHH—MAHEMEUWA 696.1 27T, —R A FEME L 818.6
27T,

BUNRE

AZLABESTENERIRABERLER I SNFTRRRFXBRANSERR, F8H
FEMSLHE T —RISETTEARNRHEF R RECKER, SREEENERR

AEIMESTENERNRANERZRR I /AT LRERXBRANSEER, F5m
HNBSRARERMELN, EFRFET «FIMELI=ESEME (20212035 F) » «F
SHHREHK (W Tt Zig) BEX=EoXML (20212035 F) » URMEXEHEERL,
RHAHELRERAZS. LETERZOR. EHARRRXRENAMABESER, B A
SRR, HMNERILAESKEAR; MEaFHEFEFLRERBERER, BREEHE. K=
A FRAMXPEREREFRHHNEKR, BAFTDREPOHETRRSESR; ERE5IER. g,
RINFZOBTHEKR, EENSHRFNRSIFMEEREN; BUESMHERR, RHELR
FHEMESKENELE.

2024 FEPIR, ESWHETHEFAREFLSRELARTHIT . ATERMLEIFHLR
Tantls RERFSFUEREBLR=ZFTE0T. RAEHRREOIFMRE R RTHITE
R HEERMBE SN R AT RIBELRFTRAEF LR TTR . (RHEBFEFTSLEZF
RERMEBERRTFEFNALRALRESMETE, MEHEFWERFE. RBABHOHT
R EHRENRME T BEMEM L.

FEAFSI#. RARELFLAR. MUEFHRENA—DRESABKESESTEH, LT T
RT EMAMBERER. BFR, EIMARASLR ‘ASTRE" K, RBRPREIFASRAALL,
HAE—RIAST “RR" BOR, XFATREER; 2024 FHE «(FRMEFATER=F1T
itk (2024-2026 ) » , H$F 2026 F, FHEIHEFFAS 45 HALUL, EFFHELE™
A A RBIEEERIFAE 70% 2462025 F 6 B 6« X F ot —HMUANF LR ESHE THIED,
EEI R BETNRA LR BN AS B ES. MERIETE, 2024 F 6 AES™ KT H#
—HMAEFHENE TR NBHMNEARCERRSTES. FERRFENEZHHES
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RAEEWHEFF [2026] 0307 =

B ESIE 52 SEERE, ANRREAREISRESTRR, SHRERATELIE.
HRBEFHREE . BERSIREY E. BeFRREHESENTY, LA BETER.
s IEE = FITAIR (2025-2027) > <2025 BT RENEFT o URE T
W, HETEEFLEERE TSR, N9F 2027 K, 25 RIHTERERWRDOTF
2000 R, BREWFRLF 500 R, BEAESEEUFROTF 80K, MAESEURDSF 20 K.
RUBEFRSE, SSTRREDLARER. BE (B8) BHERAERER. WEA
BRBKE DA RETACFRERL, BHERE. B5. SMAMLHHELRAFLRERN
RE 1.

ERTBRNESATIE, BRERERERS; BMETKABAMELBRBLT RS NET
HEHRLNEIMGS ‘BFER BR%, SRTBRARSERATH—PTE

MBI EREMERE, BOTEHLL “AFREE. FAFHFN , HHETHTHA
BESRELURAF, EBRE CREARKMEBRESAFEM (UTHIR EHD )
RAE, BARMLRERXRSEE, BIVEEREKTRERE. ERAEBAFRRS
W, BSWIERBGAT. FEHLHE. BEFARSHR, BFEANERNES, BT
B MIER R

REEENE, BTRETSTEMBLMARRE. BURRREAR. 2IN2LE
B BURMCAIRATER. FRSTNSNAE. SHERHSER. NERSHELES7 5T
B TIRRBORIIE, RRBR S ERAREERAR. IR GETH B 2024 FRENIT
R0 2025 EMEHRMEE , 2024 FRK, HHTRLTRBRICURLTHS RS
TIEEH, BUGHME. ETRANTIENS, HaMEBRXETH. MEMARAEE
SREXM, BURLUFHERR; X MFUHSE, SERTVEEBMEETA, 1
SR ETLOURIEASRE, BREsIEE, FELREFE, WRIMASRE. MESS
TERMS CARAL RAEE, 202561 B, ERTBRAATTE GETNBEM A
CTFHERIIEMELD (SBHL (2025] 42) , FAETFSROFEAAIETE &
Aesl, HERANSE ‘REFE RETRAASS EEEL  BEML AT
SRREE. 20254 11 5, BHTMERAS 8 BIIRANE 5 BHHATRBMBRIEAR
BEAE (AT > (% (2025) 37 8) , EARATREMBHATRETHE. KEL
HRB BEBETHERL MRS TIRE R, PR AR T BRI H 7 = 5 %%
PR TE AR IR IR
B % R = RRe N

B STBR RS IS KRR, BIBRRSRENE, ERSERSHRNAE, K
BREABN, BHHESRRTE

2025 %, HRWHETHRBBAS 109498 27T, Heb, FIBRAHZ 730.00 27T,
MFRRLTARENERIES, BRARS 22298 75, ATETHIBNL TR HSAS

MIFRBNEESM S, Binfiss 14200 2T, BTHBEERRMGS, 20KE, TRER
2791412, ¥EXMER 815.84 12T,

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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B 2025 G5k, B B S B S R EE 526112 {258, R, — % S 1207.66
(25T, TSR A053.46 1255 MWIERE, B STERHS R0 FREHREIEK,
TR RIS R R, (B S IR S IR (545495 1258) 21, &
R THE BE SIS, &S PIRRHS X BATE TEE, 2025 FRBAR. X (75)
B S SR A BN 1570.57 {Z55H 3690.55 1232, 5tk #31% 29.9% 70.1%. $RIST,
2025 £, & SIHBEAFHSTHERN 14.6 5, Hi, —REETHERY 83 %, L7
BB TIIERY 160 F; #2 2025 5K, BETEHHEELTET 1~3 (8) £ 4~5 (2)
6.5 DL EEISRROIES S 81 1004.45 123E.527.22 125550 3729.45 {25, b4 5199 19.1%.
10.0%#1 70.9%, REEBFHRSAMESEHEEHNER.

MR SRE, %5 THAF TR T ETE RS 1S+ B A — R A ST AR
MRS, B S RRRE, 2023 F~2025 6, %8 TIEM A ER S 1 E S
M5 BI% 0.61 . 0.47 571 0.40 1%, T ETE 5 MASTIE L TR A H FHE B

SRS, (B EEIESHREHENATE, B FUBR A B ES W SRERT. D,
= O R R S RS S A E H A B 30.94 {25 34338 {Z55F0 193.83 {250, AFLUE
B EEARA RS AR RS NESR, —RRE L ERESNERERED.

N .V 4

A\ \¢

&R 10 FSTMBKANBEHFEZERER (B4 Z7T)

=] 2023 £ 2024 £ 2025 £
B A 2223.50 2060.68 2080.82
B RS R 3620.01 4382.57 5261.12
BN /BUR RS R (%) 0.61 0.47 0.40

HREskig: B 2023 £~2024 FMBURE K 2025 FMAHITIER, RESWER

ZERE, EEMHRFELHRAMRAGHE, FPENEIR/N, KRAEBIANEEH
BN =R NRE, SAGESENKRAE.

FH RS ERITRE S
FHEFPAEITEREESTEEE, FRITRAMESBRANERBESNRERE

T

RE
BEETRITHARGFERREPABRMEESTHEEE,

ARSI R ZITREA 10.20 27T, 2023 F£~2025 F, ESHEMAMESWAD B A
AHERFI R RITESEMN 52.04 f5. 29.32 {571 31.83 18, WAMBSFHNREEZERS.

R 11 AtRFEERERR (B 2T &)

e 2023 £ 2024 £ 2025 £
BUFMERESIA 530.83 299.02 324.65
BUSMEES BN /A GRSFTRIL T S8 52.04 29.32 31.83

BESRIR: 55 2023 £~2024 FMBURE K 2025 FHREHTIER, RHLWERE

&t
REEWIAN, ESWENEFEEERFOHT, KUMBMEKBLUMRE, ERtE

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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FERFAFELRE. RMUEFREZRSE. WIRBESRINERELXREE R P LIEZ
OER, AREFLARAIRRY, STEFLERELREEN, SHEBUERRAE. HE
REERENREMEARE =L, HRERH. IRBERERF VTR EFLRNEEX
&, FXNMRE; FIT—RLOEFTEBRARFERK, VBREBLEERS, LRHEIBAT
WHEWHERERHT, BEMBRXARE, SERTENGFHRENRAGE, BETKA
RPE BT HRENE TSR IMET RS ‘BFEL" Bk, REBNHRSZER
BHH—F7E, BSERFNRATE;, ARGSHATITRAEESTEERE, SRTMEN
MESPAN AR GENRERZERS .

BN, AABBXEE, EIMEFIIERERS, EXERBRITR. RHBRTH
EMLEFAULRBAAFEREFTEBERABRSERRZMN, WIMRSEEEE—ERE; F5™
BNMESWAZEH ML H KSR RZERERRA, RRMEFE-ETHEM.

ZEOT, FRTBNEEAMRRSHENRE, AGESIMTREENIINBEIRIE.
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B —: BERMEERLF. MBRRSEE (B Zx. %)

2= 2023 £ 2024 &£ 2025 &£
XA EBE 15760.34 16719.46 17560.67
ZFEKE 5.9 5.7 5.4
ABMXEFBE (o) 152174 160656 -
=R 3.1: 33.4: 635  3.0: 342: 628  29: 33.5: 63.6
2 2 PR A I 5.0 0.8 -18.7
HLHBERTERT 6318.94 6584.50 6960.70
peida e WP 8759.73 9076.70 9128.90
BEEAOHE (BA) 1037.15 1044.25 1051.55
BRABAZERKA (5T) 56961 59922 62738

TABHERR 2023 £ 2024 £ 2025 &
— MR AHTREWA 1337.86 1339.26 1340.72
FIAN—RRAHTRE A _E R BN 348.90 363.94 336.07
BURMES A 530.83 299.02 324.65
FINBAFIEE SR _ERABIIA 591 58.46 79.37
BB RAZERA 20.15 17.10 18.07
—RALTHEZH 1718.80 1720.42 1718.52

RS IElR 2023 FR 2024 FR 2025 FR
75 B A5 55 BRAT 3650.95 4725.95 5454.95
FRBUF RS R 3620.01 4382.57 5261.12
75 BURF 57 55 SR/ T B 162.81 212.68 252.84

HiERIR: BRMRTFE. KR MBCRENMERTERE

HpR%E: dfjc@coamc.com.cn
ik AERTFEEXMFESMEFXFRERHO AR 45, 46, 47 |2

HiE: 010-62299800

100071

f£E: 010-62299803
BR: http://www.dfratings.com
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B —: HABARESFERFEFSHEX

RIBVBER S 3F 2015 F£ 3 B 4 BAM «XF#sr 2015 FMHFBF—RHGSF LTI
ERBAEDY  (MEE (2015] 68 5) « «KFisF 2015 M F BT RS &£ 1T LIEREED
(WEE (2015] 85 5) , A BAGSERAIERERUSA=ZFNR, FSRRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C., Hrfi, AAALZHH “" FEHTHE, FrREASHER
RFAZER;, AAREBRATA “+7 F 7 FSHITHA, ZTEASERES THETFTARER.

HSaXMT:

% 2 X

AAA RIS RN, BEARIAFEFIMENZN, SLHXLRIR
AA EEBRFENRE, SAMEFIMENEMAKR, FAXKLRMK
A RERFENERR, BHIAFLFRENZME, SRR
BBB RERFEN K, SRAMNEFHIREZWERK, FHANR—*K
BB RERFENERSE, IRANEFARZWRR, BRSEANE
B RIEFF RN RARHRE T RIFNETFINE, SANKRRS

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

\Y7 Al 9

-

CcC ERFREBANTTREBRPE/N, BEATRRIEELRS
C BEET RS
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