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BHARATEAR BB IS S ERR T, SN X E = SEEEM 2011 £1 11.0%% 5
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SEEJIKF
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BRARLTHE 187%; £70E, FUMBE=r= W55 5 TH 3.5% 26.7%; B4
i, TURRRL T 3.5%; Bl FFLRATMN 1246.6 L57T, LLFTH 18.6%, Hbf
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BB & =R R 5.0 0.8 -18.7
Hep: E—F & 2.5 14.2 -16.1
ERE 1.1 15.1 3.5
B=rF= I RHE 2.8 -5.6 -26.7
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HiERIE: BRTHUR. LRAKIUR. BRGUR, ZASHWERE

BERTHBTIREEK, HIMEASHARKXERRANETERINN; (EHEFEBERSH
DT, ERTWHINERLEFABBRARE, EZEEFERRFR. RABRTHENE LFH AR
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- 2023 4 2024 4 2025 4

HfE Bk HfE Bk HfE Bk

HEHRRTESH 6318.9 73 65845 42 6960.7 3.2

BRAMAXEEA () 56961 60 59922 52 62738 4.7

P OB R 8759.7 4.6 9076.7 3.6 91289 0.6

Hef: O 4046.1 10.1 37985 6.2 37102 2.3

4 O %R 4713.6 03 52782 120 54187 2.7
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BomHhE L MINRBORFS A, SMRHEEOEER 9076.7 25T, FLLIEK 3.6%, H_-THHH
WWZREHEHOBERN 26.8%, #@EETL2E 0.1 MESR; £2E 15 MEIGEETF,
BEERI. TR TN BENZEREERM. 2025 £, SSMEY#HEDEM 912891271:,
tE EFIBK 0.6%; RE®RIWHE A 6607.8 12T, LEEFEK S5.0%, SHEOSHMELEER
72.4%, LEEFRE 3.1 PESR; WHE “—HF B ExRyHQ 5460.0 12T, L EFEK
6.2%, GFHHOSEMEEER 59.8%; HlHE~HHE O EFHEK 5.7%.

AHEWBXEE, EFERFEATESR, SEFRHERATR. m%E&%Z(ﬁﬁfE'Iﬁ_tﬁl&L
REMA AR RHTENMARSIRRZN, F2MAEFRIIMNAHLOSTREEK, EE
FTR, WIMRSEEDER—E kL.

FEAr 25

B FZFUERERTHREFRRERNS, F=lbttRE. 2025 F, FHH=
R SR EE IR )y 2.9 33.5: 63.6.

BxS FRMIRF=LEMER (B 25Tt %)

HE 2023 £ 2024 5 2025 £
BiE b BiE b BiE b}
E—rAEmE 492.75 4.1 500.82 4.0 516.21 4.0
FEZ =g NE 5268.39 5.6 5723.10 7.1 5873.83 4.9
=g mE 9999.20 6.1 10495.54 5.0 11170.63 5.6
=Rl EE 3.1: 33.4: 63.5 3.0: 34.2: 62.8 2.9: 33.5: 63.6
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REN5R, RIEREEFNEHARMAREN =L ERM, SERERERA. NEZRRKE. #HE
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WEEHR LR 44, SHIRERRE. HERERES. BMHEEFEIRES. (B3R,
HEHERBAFE, SSTHELER —NRBEAEERATELEFH O, HRBESHLEF
BEEEEMNLEER 0% XKEHE, SIWHETLEMERSEIERARCFHHLC, B
HEFBANEERN 50%. SEBMMSEFIRESEHATR. BE. BIs=hEFRE,
MEILEER. PERBLIEERRBENREMN LN N 140 R, TEREAMREREY
40%. (UFRNKRFE, BEITELKRANZLIRNENE=EMNEANERANE FRIL
FELE, AR E A 1000 RR, EITNE. BFUE. FRELEN. EEINEEH M
15 45

2025 £, FEE5HMAEA LT EMEL FE#8K 7.9%; Hb, SEHEY, 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%, SfARBSEIEMNELK 8.4%; S @E, FEERAE. EEFHEM. ERHEEK
BE . ENISDREEH EESRIEK 242.3%. 61.3%. 51.9%. 29.0%.

R eUF L, #F 2025 5K, SRTMMBECIFE A/ 5510 R, THREREHH/NEL
B15 R, EBRFEREERT YNEAN £k 256 R, BIHEEHES 1049 . BRI 527
R REAASMHL 72R. MAERW 19K, HASAVHERILAHTE . BN, §5
TEERMMBRE, KB 7T 2E 0%H5 8kt 40%K5Emumit & F & S50%H ¥R
HEFGEEEA, HERESTFOUEE —NERIRE—IGLIRE, SEZNEFREN.

Kk, ERMREIRLLEVFHMRABRZESANET R, #H—PRAF LR L™
Vs, MUTEMRFEFVEBFILZEER. BN, RASHXER, S9MNEEREEIH
Ml HMET B EE. FIREFNEELAERNNERE—DSMAZEEM.

ESTRFSVEMESMRE~SENEEEREA RN L, ERZRAREHM. TRY
#s BRERFAE S, FMRTEERERSEFHOSEFFHBHRORT, RS
X &R SRR A FrSuigsa

EEMHE=FURBRAEFLERNERSIE, BFRRFIVENESHKEFSENLEE
R L, BERIPMRTFREEREK. BFER, FEMMRERRRS L5 OMEFRHE
ZHOETRIER, ERARIREH. AKRYR. ARER. RENEERS. BERS. X
k. SRERARKRS =IktE, BN ISR WABHLR S L AR FT AT L REF
RIFIEKSY, MEWERAERSGRMERME, RS LEIFLRIBEMIIEER.

2025 £, E5WRSWIEME 11170.63 /25T, tE EFIEK 5.6%, SEHEFSELER
63.6%, MWEFIBKATTIREN 66.5%; EFMBEUALRFWTIEW A 4251.8 25T, bk
FEK1.8%, Hf, HENMESRFWEWKAILK 21.8%, K. REMAHREERLE
A g N1 18.5% 6

eRVSTHE, ESTHENME-—NUVEEEATENEREAREREREK, RFIH
SEERFFSER. 2025 R, SRMRPRIELTARR 65 %, REILTWTE=AL,
=WREMAR 4 R, AFRIESREAESUDELNMEESEEA 2L R, E&EME
B 2304 R, BEeEEHIE2235.7 2T, L EFEK102%. BF, FETH-—LTESH

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
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AR5 LRSS I FEOR, FIE L KGR TR NI D AIEK 14.6%. 17.6%, Fikits
ERFREXBTRVRFXRIT; FARKRIINDEDE FHRED 58 3.09 {2, 3.40 5
fe7T, DAIFELEEK 7.8% 6.6%.

BIEKES
EAREARBEBHRBEF Oz —. LTS HEN BB L &SRR SR,

BESTEREEFEFNTRELR. RMEFERSHE. RARBESKINERELZREE
REPREROIER, RREFLZRARREF

ERTERERDEESNXKEZEFRLz—, EFLAREESTBEREMFF. 2011 F 1
A ALERFBEBLZFXKLEAL RESHEHRE, SETHEINBELXFRERNER/BT R
REREBXIFAF RO, AEEEFESHRR. BEBFEFAFRLRE. BEEFEN
EirEtEkEETEAEZOIER. 2013 F “—H—K" BICKE ST EM IFT LERKFETE
FEBEIETAMTIE LSRRI AHT. 2018 £k, SRt ERHERPE-LE
SEARMTERGHERER, BREITE ‘“—H 8 BERaETTEE, EFRESSHE “—
B FILRAKRAFE S ERERIE LEETMER. 2019 F£8 7, BSFRH#tERIHTE
(WXR) BRRZHRK, HPESRXIEER 52 FH AR, FTEFRIETERFRGHRA. R
WEBEBOF O BELFLETEX. 2022 F2 3, hHELEFEE. LEEARBKFE
R (UFREURBESKIPNSRELEAL &, BEmETREES (BF) K
REFE “9+5" WHARAEFMERMAMEIE. 2023 F 10 A, WAEARBRFLEEGH <&
SETELREAL PIRHREESEAEHNER, BUKHE. BR. BaEHk, 514
BRALFE—AULRE, BOLRESETHEHACFTEEER. BREEMRSRELRSE
TR, BFLBERURBASKINERELRTNRAER. 2024 F 11 B, BSKEHTtE
AR «FRMEL=EEEMRL (2021-2035 ) > , BHEREHERAEEEENROH
. BRBEXUZE. MREFET. BRMEREBRART, ROsEM I it
S E . LTSN P BRRRERF BRI RYE 2025 £ <R HEINRERXTHE
WARESERZFMELZRETINEFAYNEL , “tHRE” HE, $HFERTE 28
mERESHEEES], RASLRE SREL &I, HNEIFEEFEFTRELLE, XFFHET
BEMEL L 2512 BRARCEFRKRET

BA “—H B FIRAMFEFEREEZET /RTINS LSRR, E5MHEF
RIFSRIIALEOMEETE, H BLAREE BREBENE, 5§ “—H—8K B4
ER. RCEP RAE R LAHARRNERSIERIIRL. KEBFRFERBEXMME, &
SEFSHENFEr VLR, RAPHEERES, 2024 FRHHBIRLME “4+4+27 ARIPFES
WiER', BE, 2HLIEFEFTRME 55132172, NESERBHME= 1, SHXK4R
BELLEIX 33%. 2025 &, «FHMIANREFHFEFWERKERTHHIE 0%, BHTH
SHEEFUERLZRNBRAMES, 82027 £, 2WEFFEr LERXHEERR 101, H
HERUEERK S AR, 2030 £, £ FFEFWERKER 154, HREREF

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

[ ¥
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Moyt IERTMEARWESHMBZXFLRERPL A 45, 46 47 2 100071 B : hitp://www.dfratings.com



= RHERERSRIEBHERTE RHSWEITE [2026] 0220 2

(Ig ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.
RFEFIVERX 8MESR, RATNEMNEREBFEFLRNSTIEETIE,
BEkE, ERTREEFFIFRANZBRUEMNYE, FERKERRERLKPAFRE
Wy, FEREGPRMEREBRETES . ERERALNMAIIE, FHRKRES
MATTRRIRHAE HE.

75U

TA B A

EFER, ERTUMBBMAMRRRE TR, RP—RAEMEBARRERK, BFEESK
AR EHFEN T TSGR NERREWEERK, RRMDEFE—BFHREN, ERHBIBAXS
AWM AR A R T, BAEMBSLARE

EETMBBMAEZEZRET—RAATELEA, RENEFERKSSEN UL LR AR
RETENGE, EHEAMERK. WEENRE, EXEUNLFTULBEHFHEESES
ERREMW, HFREDTHEVBERANRZ K TRSE.

E&k 6 FITUBEAMBER (8l 1Z5T)

bif=| 2023 £ 2024 £ 2025 £
1 — AR A EFRE U 1337.86 1339.26 1340.72
A 1006.10 937.77 950.51
FERHA 331.76 401.49 390.21
2 BUFMHEESKRA 530.83 299.02 324.65
3 LRI 354.81 422.41 415.45
BN AHTHE 348.90 363.94 336.07
FABFIEES 5.91 58.46 79.37
MBULA (1+2+3) 2223.50 2060.68 2080.82
EEAALBERA 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 £~2025 F, HHHT—RALTERNREREMRLFE ST, BEHT
5 5.1%. 0.1%H1 0.1%. MBAGHRE, BUKAE—RALTAERAPRSRE S, B
15515 75.20%. 70.02%F1 70.90%, FBRFHEIEISER. ©UFER. N AFER. W
HPEIRRL. BB P IER. THIER. B, bk 8 MR ATHERA
P B 4% E, RIS MERER. 2025, BEBTHRIBILA R 950.51 25T, Bk
B 1.4%, HAgER. SRS, N AFER. WITEPERRA BIK 6.0%. 1.9%.
3.3%. 6.7%, BFi. THUBERS S TH 20.7%. 10.4%. ESHERKATBREEGRE (5
o) AREEREA . TTRA FREI A SR, 2023 F~2025 FREHARA,
SR A-15.4%. 21.0%. -2.8%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
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Bx7 BEIMHEBAREEHMER (B4 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%.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
it EETEEXTNEEMESXELERT O A RE 45, 460 47 [ 100071 BM: http://www.dfratings.com

—~—

w



=

= RhERERSRAIFIGRERTE

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

RAEEWHEFF [2026] 0220 =

E&x8 BFIMUMBHMMER (8l 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

BUFRE

AXAEZITENERVARABNERZLAR I QANFTRRBRXBRANSEBR, F5W
FEMSCIE T —RIEEUTEARNRHEFTRREGKIERE, RREEENEA

AZUESHENERIARTRERZLEE I RANFLRERXBEANSEER, T2
HWBSLXRFRMEMN, EFRFET «FEHTELITESEME (2021-2035 F) » «F
SHARREHKX (W, Tt Fie) BX=Eo XML (2021—2035 F) » URAEXEERRL,
R#wHELFERAGZE. FATERZOK. E5ERARFNAMARESER, BUEXYAR
SNERFR, HEEDEUESKERL; MBFHEFEFEARBERRR, HRASTNEE. K=
A PEMXPEERSEHTHNBER, RASSKGEFOHTIRSER; BR5IER. £E.
RUNF O R, RN SmARNRSIFERERT; BtESBMERR, EFlKR
¥R KENE LR

2024 FFPIR, BESHHET FREAREFLEREBLRITHMIN . ATERF LR
Tantlls AERFFUESRELZR=FT0TH RAEEROIFTMRERM R ITE
I HEESERRMBFELNUCARBELRRFIREFNDLBT R RERTRTTLAREST
AEMASEERRINEFNIRG RS SIS, MR~ WERAR. RAB T OHD
RHEEHRE NIRRT AEREM .

EAFSIE#H. RERELFLRE. MUERHRENH—SREFBKFETE, EITT
KT ZWMABBSRER. HFR, FRTRASLR “AFEE" KB, RLRAASRASLL,
HE—RIAT “BR” BOR, IXFAFTRFER; 2024 FHE (FESWEFATER=F1T
siitdl (2024-2026 £) > , h4$3) 2026 &, FHEIEFTFAS S HTAUL, EFFEEE™T
A A RMEEE R 70%A 62025 5 6 A 6k FH—FMUAT RRESHNE FIERY,
EHERBETRARERNMBRMAS ERER. MAERIFRETTE, 2024 F 6 AEE™ XT3
—SMUEFHENETFHEE NBMMNEERLCERRS TS, FEERFIEMERZZIRAF
CATEHE 52 FEKER, ANAREABRIFRELTRR, LHERERENBELUE.
RARBUETHRIMEE . BERIRGIRRY @ BeFREBEHRELTITH, HE «FRIMER.

22
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MmABEWIEE =FTEIT (2025-2027) » <2025 £EEHRENEFT WIS T
Wy, FELTHEEHEVEEMETERR, 193 2027 £k, eHRITEFHEERVRDOTF
2000 %, EREWARDTF S00 R, RERABEEUARDTF 80 R, MAEEUARDTF 20 K.
RECBREFARGE, S5MRAREN LERER. fE (FH) #HLXREFERER. LKA
RRBXEDARELAQFMRENL, HHIIE. RS SRMAHRFIEVHE T LR
REETE.

ESTBRESATNE, BNERERERS; METXARMEABRBEHERET
HEHRLMNEIMGS ‘BFER BR%, ERTBRARSERAFH—PTE

MBFERERERE, EBMERFUN “DANES. FAaFAFIKN , EHITEIT AN
BERFETELT, EBRE CPEARZXMEBFEEAFELD  (RUITEMR <F6HID )
MME, RALNMKERXBRSEES, BINERNEKESARE. £BREEAFEXT
H, ESTEIEXRRNHEQAF. FEHLHS. BFLREEX, BFEEREANTS, BUF
EHE. MBEEREHDRS.

mEEELE, EFRESHEMREMFIERR. BUBRMEAR. ZEZN2LEN
H. RIRMCAIREER . RETIMSME. XEFERSER. MERSHITUES 7 HE
HE T HRBERER, MERBNHRSERTIEERER. RIE <XTH ST 2024 FMEHNT
B 2025 EMEERNME> , 2024 FRUBR, FHHRIZTXWEPTE BT 5E XK
TELHE, BYARFME. ETEESNTHENS, DeEBRAXETA. MBmBERAEE
FMEXH, BURESUGHELRR, XXM TUHLRE, REAFVBEHBEKXTIA,
ST BRI GRIE R SOR A, RRBTHILE, XEUREE, BRIMGSES. BEES
mEGRS ‘BEAR WHA0EH, 20251 B, ESMBRDALRT TR KT MM T BN
TR EELENENY (FBAL [2025] 45) , § AEMHGSFREQUIMAERB#
AEEHE, FERBU “AEER MATMERAS: “EEHFHR , FEit “GHELR
EREEE. 2025 F 11 A, E5WYERES 8 S IHREHER «FSHHATBEMIRER™
BEAE OR1T) » (FEME [2025] 37 5) , ERRETREMREESRERNE. 5T EL
DARP. BERETHEZOERSIRER, BRBFFREERNTBERAMIRE A =N 41K
AT RETEARIREFEIERF.

BUN RS Rz fRRE N

BERTBRARFIEEKER, WTBFEFRENE, BHEFVREHBRAIGE, &
SNEABN, BEESRETE

2025 £, BEHWHLITHIBUNfZ 1094.98 27T, HA, FEBUFfZs 730.00 27T,
ATFXFemorattmBERS, BREfRs 222.98 2T, ATEEEHNM T BN fSEAS
MHRBUFHEEESM ], Birfss 14200 25T, BT UBERRMERS, 25KE, THHE
27914125, ¥EXMER 815.84 12T,

B E 2025 R, EHHHABA RS R 5261.12 {25t , Hp, — &5 RE 1207.66
27T, TR RE 4053.46 (27T MIBERE, FSMBN GRS RIELFRERFRIREK,
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MBEITRIRFTHEY, BNEFHEVETZENBRRSRE (5454.95127T) 2, A
R ATR . EEFRRL 5, ERTBRRSFESHE TEXT, 2025 FRMALR. X ()
BB S RS 517 1570.57 27T 3690.55 27T, SELHFIH 29.9%F1 70.1%. EARR 5,

2025 F, ESMHATBNREEFHNERA 14.6 F, Hp, —Kf& #ﬂii’JfEBEjj 83 fF, ¥IN
REFHERA 16.0 F; #E 2025 FR, FIMBRHRFRIKET 1~3 (&) F. 4~5 (&)
F.5 F R EBENES S5 A 1004.45 {258.527.22 {7 50 3729.45 12 7T, ﬁttﬁyauj] 19.1%-
10.0%%0 70.9%, AEEBF RS AMIEEHRIETR.

MEGRESFRE, EETBNTATERRRRSNESFTERE —RALTRERA MK
RSB, ERESRKEIRE. 2023 F£~2025 F, ESHMBIMANBRRSHNESRE
o RH 0.61 5. 0.47 550 0.40 5, BEREZHRS BENE LA RLEEM I T RN mEF
SUREs, BEEIRFHREMRAEGE, BE IMBBRANBFGSHNESRZERT. B,
BT RFESRASSTNETH AN 30.94 {255 343.38 Z7TF1 193.83 {Z5E, EAILIE

&R THMABRNEREAGREFHTEERSNER, —EEE L ERESHNIMENEN.

BR9 BERTUBBANBNERSESER (B4 Z7T)

IE 2023 £ 2024 ££ 2025 4
ZnsCON 2223.50 2060.68 2080.82
B RS R 3620.01 4382.57 5261.12
WBWAN/BRRE R () 0.61 0.47 0.40

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

FERE, SEMHRFELHRAIBRAGE, FPENEHLR/N, KASWIANIETET
BUNEREENRR, SEMHRSE N,

FH RS EILRE S

FHBEFPAERITENEESTHEEE, FRTRAMESBRANERHESNRERE
RE

T

BERTRITHARRSERAESPABRNMEESTIEERE.
FEEEI R RITEEN 21.10127T. 2023 ~2025 F, EEMBNMERESWADFIA
ARSI ZITEEMN 25.16 fF. 14.17 {570 15.39 &, MWAHFSHNRERERS.

E®R 10 FHGRSFELRERR (86 27T, %)

=] 2023 £ 2024 5 2025 5
BURMEESIA 530.83 299.02 324.65
B MESBN/ ARSI AITRE 25.16 14.17 15.39

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

#it

AE2WIAN, ESTENEZMEERFOHT, RUMBMEKBLUMRE, £EtE
FEFAFELRE. RMUEFREZRSE. WIRBESRINERELXREE R P LIEZ
OER, RREFLARMRRY,; FITEFSERBUAREEN, SEAUERRE. NE

#R4E: dfic

@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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REERENREMEARE =L, HREH. IRBERERF VTR EFLERNEEX
#, X NRE; FEIT—RLAAMBUARFEK, VBREAEERS, LRABIRART
WHEMAERER T, BEMBSEORE, FTBRNRFHREMENGE, BETXHA
TPSE AR TTI G N TSR IMEL S ‘BREL" BR%E, REBNHRFEE
FHHE—LTE, SERFRRATE; AGSNAASTSITRNTEEMEER, FTERN
MEESWANERGRSFNRERZERS.

B, REBEBXEE, FENEFIINDEERS, EXERFTRIR. RIBERTH
EMLEFAULRBAAFEREFTEBERABRSERRZMN, WINRSEEE R —ERE; F5™
BN MHESWAR F ML minRsiERRZMEREA, KRRMEE—ERTHEE.

ZENN, ERTBNELEARRSFNENRE, KEGSETEENHNERRE.
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it EETEEXTNEEMESXELERT O A RE 45, 460 47 [ 100071 BM: http://www.dfratings.com

n DAY

N AL
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RAEEWHEFF [2026] 0220 =

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. Hrf, AAAZTTH “’ #FSHTHIA, X rEHZERK
RFAZER;, AAREBRATA “+7 F 7 FSHITHA, ZTEASERES THETFTARER.
FESaXWT:

&= E X

AAA RIS RN, BEARIAFEFIMENZN, SLHXLRIR
AA RIERERENRE, IAFLFMENZWAK, FLNLRRE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFTELHRA, 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 BEET RS
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 15
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BREREER R HE

RFLEBIIEINENER, KO SWFHE 2026 FESTBNEIHES (=
THD 7 (UUTERA %R ) NERFRERNA, HFEXI585mA
REN (UTEHRA “SIFER" ) MZGIEXN. FREZMEEASFRNE
AEQ, KHRETR. RAESWERHRFREZPHERFRIENZ IR
BRI X 55 o

BRERITR B IE ERERIT RN RIS . EHRFTRSERIT IR, K
HEREREREENERZRTREBANEL RERRFTRRE; TEHRRE
WRERT EWINATREFENZHRIE A SR~ EEAYMNEITN 5.

EZGIMERSRESHARETRLMAEATRANERN, ZRELHRITFE
BERXT NN EMATTEM, FREMEXER, RSB HAEXEIUET
2T, MFRERTEMREFITFRER

WMBRETFTHRITEEER KT ARE RN HIELR BRI RAFHEREL, K7
SHWRARMBEARBIERFBRIFITRER . WINHRAREASR. AEEH
FREN KA L IR FTRITH.
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