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EEARRFHREFTH OSSN RENRILENEZREHEEIE, BILEEDRAF
MMKIEENERSR IR, KILFHTRERERFA=ZARE, BHRAERAKLEN ‘=X
B 2 —, MALEEAKIRSKEROCETRICTIREETHEREREHE “—H. &

B, =R 2R HKISFELRERTETEEMM, KISFHELRKENSTHE AL z
BNARRH T RHVIE, BItEEF M2 KRESERPI A ERT.

MERIETIE, HE 2024 X, MLt EWESEFFRK 133 fr, B ‘9857 ik 2 fr. “2117
beik 7 B, BEREXEAEEE=ZAZEEP L, ARKRZENMREBEE T2EEN, BRF i

ENRBRFEBILE AT L RIRHR TR EAS .

WALETRRED TG W ERTR, RALZRIAKRKRS L, BHEFHSLKRRH“ N, #
L8 “TOAMK” Figd, WALEHANEDFEWERFL, BELERFXFAL, KET
I S DMFZRSAEF . ERA 10 4 5 FRZEMHEFL . BELK 20 MR
B, BIBETRSR 5 MoARRMAL, MRMEIA L= B LSRN BEURBRE L E T
L= &E, ROKERN. BERREESHFOHTMNES, EREHEHESD, ROKEAR
TRl EE. FE. BY. SOk BE. KB DUFRKRBEL, AREELFHaNER
BRXRIEHEA.

WHRIRTH. MALERMEERINM LSRR, HERRHAHELERRSHEZ
%, RESS5OIHIEETEZR, EKCIRFEREETHELZE. X BHEXEES
O T X AR T R RE IR TSR, RAPEUNEHEE REIFH PO BREHFIE L PO
EREFRMRPOLERECABMTERLTEHBG —ERR; ®a. TE. #IM. ] FR-F
Wi EASER. TEREMHROET. REFIVEBSHERSHE, MHHITERZHE
%, T ‘“—ERBEIZN NEHERER, NEEEFNNIBIRELSEHR.

B, SfERE, BILEEHENVE. X8 ZFESHTEEFRHENE, BRKRIETFTHEH
HWXUERE. KOTEFHEERME, PRENTIEWERFR, ROLKRIAKKRS L, #BitE
RREFRBATRELT; Mo, “—ERBSZR MEHRRERE OGN SEE T L REHE
Ho

75U
B
HILEMBIRARBERK, FERTRAMEN LFZHBBA, MBSLARE

AL S MBI AR R, SR SR AHAEN ERI BN, THESE SRR EFR,
IS — R ARTEBRAZRFIEK, SEHFRIMTHRSELE, BIEBFEESKA

IO

R | OTERE MR RN R R

Pt BRUCTERESKERNKE, £ELLE. 85X EXRNROER, ‘BR SEFRIPEEILFAASHEE;, ‘=R BHEKI=AN
EWE. KTPREMENBGRTE, ‘SR RIERESKIMEMIMBEET.

CH—REERAR ( “KUERHM ) « REHE. IR TREGE. ARE. IRRESMI.

T BREES. SHME. TREIMR. IRGERA. ZEEM. K4S, IRLHE. RN, MRBTRRAERS . SRS

¢ FRURSEAEMBCRE. FAUR. LA BN SIEMX. SRARMSEETRES. SR ES. ETEES. SHFEES. TERE.
RENA. LBERYE. ERBEK. FRER. SHELH. EEME. RERELERS. ALSM. BFEEMR. AVEHRETSEM. HF0E.
P BFER. T—RNA%. BEET. MY 5ERMR. BE2RE.

0 B A =—RR A SETRE A+ ERI B A+TRF RS A, TR IR & 3 R A0 S TUM B AT R £ 02U A .
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BN, BH, MIEERE LRBUTRANENMBIBASE, £—ER2E LERTHILE
I EUE 71

E&R7 MALEMBUABRRERL (B4 25T, %)

i 2022 £ 2023 £ 2024 £
x| =14 x| Stk o Stk
—RAFETAEEA 3281.13 30.77  3692.79 3200  3937.05 31.68
Hep: Bl A 2411.64 73.50  2673.15 72.39 2652.27 67.37
FERLUTA 869.50 26.50 1019.65 27.61 1284.79 32.63
LERHEIRA 4452 .40 4176  4899.48 4246  4838.25 38.93
Hep: BBORE 344.04 7.73 344.04 7.02 344.04 7.11
— AR At 3741.35 84.03 4203.33 85.79 3953.41 81.71
LIRS 367.01 8.24 352.11 7.19 540.79 11.18
BRMESRA 2870.84 2692  2884.77 2500  2879.82 23.17
B ESEBIBRA 58.33 0.55 61.53 0.53 772.66 6.22
B A" 10662.70 100.00  11538.57 100.00  12427.78 100.00

BRSRR: HLE 2022 % ~2023 FHMECRERR 2024 EMBHHATER, HTMEZNESEAREER LB RULTR
SAUNERMETANE, RHeHEE

HILEBBUBABTER, BES. EUAEH. 8. THRERRETEPERBSE
BMIBASEEES; BE. KE. B0, NBFRETUNBENITREA, Bk, SR, &2
REERITUNH BN TR DR FREK

HAEE — B AETRE N BB K, 2022 F£~2024 £, IS —RALTRE YA E L1
EAFIH 8.5% 12.5%F 6.6%, HMBUIARILLE S5 30.77%. 32.00%F1 31.68%. HEH]
SHIt, 2025 F 1~2 B, #AtE T — B ALTAE KA 849.46 27T, FILLIEK 4.7%.

MBI ERSRE, E=FEHIEERBA L ERE, BRBAS—BAETRERANLEE
2518 73.50%. 72.39%F0 67.37%, WMANREEIF. MBIFRE, HAL&FKIEART 5 ZFiF
DRAABER. BWEER. THIEER . LRI TR ERR, 2022 £~2024 F, LR
BN ESIT SR B R 78.16%. 79.75%F 78.16%, GLLBEAIRE. MATITIRE, HWE.
BE. BN WHSEERATWHIEEMNBKTRRER, B, $6. ERFERTULNFK
R RIFERRIE K.

=8 WALEIEHMESL (A {25t %)

T 2022 £ 2023 £ 2024 5
Kl =14 SW =14 S =14
BB 2411.64 100.00 2673.15 100.00 2652.27 100.00
FEBFBA 1885.01 78.16 2131.89 79.75 2072.97 78.16
BEH 779.87 32.34 1105.98 41.37 1105.55 41.68
1Al FFSHL 409.59 16.98 374.44 14.01 376.54 14.20
T HRERL 267.30 11.08 252.38 9.44 210.81 7.95

" B =— R A S TAE WA+ BRI BIA BT IEE S A+ B IEE S 35 A

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
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E&8 MILEEXEBIMIER (B 27T %)

HE 2022 5 2023 £ 2024 £
S| =)7 £l =)7 8 S| =)7 8
E2b ) 248.42 10.30 221.92 8.30 206.93 7.80
4RI 179.82 7.46 177.17 6.63 173.14 6.53

FRBRIR: #AbE 2022 £~2023 FHYBURE R 2024 FUBMERITER, RAHLHER

HMALE EBBRAZEZRZTUEIA . TEREIHRBRAREERE (B~ BEERBRA
ML . 2022 F~2024 5, #ALE IEBUA 2579 869.50 127T 1019.65 12T F0 1284.79 27T,
LS — A ETRBEUAMLEE S I8 26.50% 27.61%F1 32.63%, AEFLUC AR, & EEY
BFRT.

HWILERFEGEPRVBNANZE, LRABIRAMERX; EFERBNEESKRAR
BRERKE, BRRZREH=RTHHHREESFSERVEEMEFE—ETHEM

HALB SRR RVBA W32 HF, LR AZBILE MBI ANEERF. 2022
F~2024 F, LA LRI DB 4452.40 {727T. 4899.48 {2 7TH1 4838.25 27T, HU
BUE NI EEE SRR 41.76%. 42.46%F1 38.93%.

HALER B MRS R AMESZ Bib=R I T HESEERREW, BEREGER, B
MRFERSKE, TEHER IMERAREILRABR. 2022 F£~2024 F, L& BRE
HEWAR B 7 2870.84 27T 2884.77 {27t F1 2879.82 27T, MBI AMLEE 2 51H
26.92% 25.00%H 23.17%. EEFIEFLMFRANEILBASGZEH=REMTHESER
HRBORER RN, AKBILEUER LHERNE LA N THNBUFEES A NTRE S
FHE—ERNTHE M,

T
WAL —RAXTEXHAEZRFER, VRALEERR

2022 £~2024 £, HItE R AHMEIHEFEK, BFHEESXHBES . B,
AL — M A RTAE X B RIS 4124 B 9 4430.02 {278 4741.26 {77001 4827.76 27T, &
EE 518 51.37% 50.99%F0 48.40%. LEoN, —MAHETAE ZH PR 2 X2 E B RMKZH
HiER K, BTSSR H 19.43%. 19.53%F1 22.82%. [EHY, #HILEMEBEAREHRK
EIEKFERAK, MHitEMBELREERRK.

E®R9 MWAtEWMBHAmER (8l 1Z5T)

IE 2022 £ 2023 £ 2024 ££
—RAFMEAZH 8623.87 9299.07 9974.11
Hep: —fAHREZH 794.57 822.09 814.23

BHEaXH 1279.08 1357.80 1390.03
S REM T 1556.90 1734.13 1870.47
PAREREZH 799.47 827.24 753.03

7 MR E=— R ARSI HAHE XS REN R B B ERER S
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it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com
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E&R 9 MAcEMBEAmER (8 1Z5T)

bf=| 2022 & 2023 £ 2024 £
WEHRITH 750.67 862.25 1024.59
R H 924.84 953.45 1251.90
BNEESTH 4600.35 3955.46 4485.98
MBEAER (%) "° 38.05 39.71 39.47

FRBRIR: #AbE 2022 £~2023 FHYBURE R 2024 FUBMERITER, KA LHER

BUFRE

EPRHRIFETCOTEFHEFERRBNENT, MiILELFTHEERE. =50
REMATER, EXRBERAIBITERRLF

‘“+=17 Hig, BXREXANAMPFREIRENNELRREMES, HILERAR
&St “t=H7 ML, BEAEBEANPITIERRLE. HXEFHE, HREALFLNEE
Rig; PUEMFSEMATR, KETH ‘“=—" 3 ‘== WEE,; BIMRRE. &
RS, EERFWHERTAR; CIFRNAFEFRRSERY, “CCRE®RM” 7~
WERHZHNEDSRT; ENEXER, REEAKHALRKTEEERS. EATERZIRT
o, SALKFRRE TE—8. XtE%k. KU =8F —#{irstE g em e ZmiRH,
TR “DFRIEE RN EMNSUEFRES . RERETE, EREML. =AZE
RERSKE. KRBAFEL. RAMSRERFEERETHIIMERFHR.

R, Mt ARt RIEEFMICTEFHFEREBHSE, HEaE8LRER,
ERHFET CHLEEREFMHSLRE “THR” MURNEY KTFHEHE2ETARERS~L
ERERRNEL GREEITN “tHR” KREMAL> GHitERtpifthXigRE “+Oa”
I M GRIEBARBNXTERIKIEFHRREABHOIHREL SFHEMELREAL, £
HEEEHILERTEREAR. LR ST AEF R X R e mER/NEHLSHRERR,
EERIERFELRRE. LR BEXLRAER, RRBEERILLZRNSERM. &4
Bl Pl EA. shhEM. RE” Bl HeEiAeSEM.

HILERBHRIARMSIRERE, EIRFEBN. FTRLBNRR, NEESQAF,
BNZERERS; REXRERMNEBRNRSEE, HERFEEMENERFE, KFEFER
FHELTE

2016 FpRAk, MILEARBRHEARMELBERE, TERZOS. BFES. dH2HE.
KHxZ5. RARENTSIGEAST, QUFBMREES, BUEKARRMRSEIR, RRF
AHFERARERRZALEBMNGEFR, TERSHXIGEGAT, AEERARBAREREE
HLSBGEPNEEER, BEIBFTREESERERRBRERNE, RAERETHKES
RFREMANHKEERFRBERSTR, BHMANEKGERSREBERSHILE
100%F1 60%. ERBFEIRFE, HMALERARMES GHILE ARBUF 2020 F3251t51» |
RZMTTMEEIINE 11 1, HEBENE 6 8, ZXBUFIE 35, BEREAMY R TTEE

P M B AE=—RALTEBN/ R ALFH I H*100%.
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A 188 & BUSMEMITEAUEMES M 59 88 () , X (M) BUSHMEBUFERIHRER 277
HTBACE XX ITREREFE, BEUNFERERIEFERNZZITE,

EFRBILERREHEBUFERE AT, B ‘NAFRAF. R EMREMN” MERN, K
FERERERS. MILABUTDRTHRERENL 2020 FMtEBE AT THEERY (SPE
% 120201 41 5) « KX F2EBEHERRS AFRECIERNSEBRERLY (SBER [2020]
39 8) « <2021 FHILEBRS AT IEERY <2022 FHItEBRS AT TEERY & Gt
A 2023 FRFESLAFALEFERSEY EXMH, FERLEN L. BFEELXFEANKLT
|, HILABNERALBNEEATEENEM L, FEY XEEATEEEET, BRIAK
M ERALFEEINRE, HEENERALERRS, EHES QAFERNMEXEMR. KEE
MAFHE, HAEEERTREBEAFER. Fid. 8% HhE. ZEEF, TEIRAAKH
BRANEIERE; 2023 F, BALE BN DERFEE A FHIF 21446 4, EBUT AR
DEBUFE R AT 2955 .

HALE PRSI E TR IR T B RSN EE. REEETELE, HFk, #it
BEUN SR EN R <8 ARBUF X THSEBUT 2GRk 5117 9 Frse AL 5 55 MBQ R SEER LY G4
EEBFMERFNENEABETRREY FXM4, BEBNGZREHEERR, TEEEBUNMLER
FRENBAETENS, VIKPPERMCBRYBRemNKE, £ EhBBRAGRSXENER7
DEEBRRSFNEF 1t ZRNOFRRER. BURERITNEE, REBMEEZERRE, #
EEBAHESEFTMEHRAILBEAREZSIAE, FALEMBTIRES SIS 3
itk RSN LM N ERRHESRBUSTME R EHRM, RHLEBUTHE; 256
KBRIT—HREFEMEIHESFNTX, HHEEHRSFHEEBNLTT, TEAGSHEBNKA
K17, MEELRETH, BN —REFHANALEE—RLJETHEERE, THHRSFPANAILE
BRMESMEERE, BRBNEIEATARBAMGRSME—TIEAN, HFRBEFERSER
BIMETAAANFEBRTEERER, BAREER,; BN, "HRAERLBNHTZES, R
REATFARMRATHMERAEFERS, FR/ATEEMXE.

BUR RS R E=1RRE N
HWILEBRHESMREFRREEK, BFRSRKERFRA;, THRFIURS, &
SERKPETRREN

BEEMILE BASTHEBRAIEM, EFRPILE BT RS MRIRIEZ K, BUTFHRSRKE
BERA (FRTER)  8E 2024 XK, BAtEBUNGRSEREN 21372.69 {Z7T, Hb—K&
iS5 BREN 6420.29 {278, TGRS MREA 1495240 27T, EHIAR, MILEBN GRS KA
18586.27 27T, HA—MHFHRE N 6068.21 12T, TWMHRFREA 12518.06 27T, =l
EM BB ENRMZ N .

MBRERE, BILEBRRSEEZEFETER. #8E 2024 F£R, HILEEEEHEFR
B 7 558.49 27T, MEMFREMA 18027.77 {Z7t. MEFEEKRAE, MILEBRHRFES
TEAFHERRINGETE, GEm. FUERA £50HR. T8 AHDAEKRLHE
BEIE, A EEELRETHILEEFERLMERENTE.
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WILEBRABRFEHERSKRERE, BERFRETE

MERRERE, BHILEBNTATFEEENRSNESETERE T ERMBBA. —&
KNEMBURALBEEESWAN, ERAESRIBRE. 2022 F~2024 F, HILE VB AT
B RSMBREHS 38 0.77 5. 0.74 570 0.67 5. 5, BRBHRSFLITHREE—ER
E L Z@RItE BN RSN EHENEN.

&R 10 WitEBFHRFESEL (B4 25T

brf= 2022 4 2023 £ 2024 4
B 10662.70 11538.57 12427.78
B RS R 13900.11 15625.72 18586.27
BN /B RS R (%) 0.77 0.74 0.67
BURERSR (%) 130.36 135.42 149.55

BORIR . WHL® 2022 77 ~2023 FMBORE & 2024 EMERARGR, Fh & MR
BEKRE, MIEEBREHRMHENENRKR, BERESRBRRE. RESWIABILE
BUFERREENRR, BEBRSNATE.
TR RS ERTRED
FMFEFERRESHANLEBAEESTEERE, BIFEESBEARN KRS RER
ERS

FMFRSFERREPAMILEBATEESTEEE . ARGEFIHRITEHN 551935 75
TT, 2022 F~2024 F, It EBFMEES WA /ARSI LTRSS 5 52.01 & 52.27
B0 52.18 f5. BMAEKRE, MILBEBNEESBAN AR FFHNRERZERS.

B | AHPSETREER (B 27T &)

B0 =] 2022 £ 2023 £ 2024 F
BRMEESIA 2870.84 2884.77 2879.82
B MEESWN/ AR GBS AT R 52.01 52.27 52.18

BRSRIR: #Htd 2022 £ ~2023 FMBORFRE 2024 FMBETEHITIER, RESWER

&t

AAEWIANA, BIEEEFEEETENS, BERITTFEENITERM, R TLURE.
BRI MK BEHL. WE. BHREERBFEEARKNIWVER, SFLNHER®E; it
BB ARIRR KR, FERSERAMEN LRABIMA, MESSHRE, AtRsEHRES
PMANHILBB A THEER, BFMESBRAXNAIRSNRERZERS.

BR, RASHEBER, HILEVERAFSERSHNEBFEESBASZE~R T
WHHRSESEENENMEE—ETHEN, HILEBRRSNEEERFREK, BUF
RERKEEFRTT.

SEER, HItE ARBUFEERSHNEENRE, ARSI REENRKERIT.

" B RS

=B 555 R BN *100%.
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RAEEWHEFF [2025] 0129 =

B —: WALEEERF. MBRRSEE (8 Zx. %)

&5rietr 2022 £ 2023 £ 2024 £
XA BE 53734.92 55803.63 60012.97
BRI KR 43 6.0 5.8
ABMXEFBE (o) 92059 95538 102832
=R 9.3: 39.5: 51.2 9.1: 36.2: 54.7 9.1: 35.9: 54.9
2 2 PR A I 15.0 5.0 6.5
HLHBERTERT 22164.80 24041.89 25276.70
peida e WP 6170.80 6449.70 7058.40
BRABAZERKA (5T) 32914 35146 36947
T BFERE 2022 &£ 2023 £ 2024 £
— MR AHTRERA 3281.13 3692.79 3937.05
Hrp: BUBA 2411.64 2673.15 2652.27
A 4452 .40 4899.48 4838.25
BURMES A 2870.84 2884.77 2879.82
—MRAHIHE 8623.87 9299.07 9974.11
fREatR 2022 &£ 2023 £ 2024 £
75 BT 5755 BRAT 14525.29 16397.69 21372.69
FARBUFRS RE 13900.11 15625.72 18586.27
B RS X 130.36 135.42 149.55
FESRR: WAL AR. WBORER. MEBERITER. SitELS
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 13

it ERTFEAEXWEESHEFXFE

]

Z¥fm

ity A BE 45, 46, 47 B
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B —: HABNERHEFERSRFSMEX

RHEWBCER 2015 £ 4 AR HRICRFisF 2015 B BN EMHRSFKIT IIERNBERY (Y
Fe [2015] 85 %) , #ABNRSERATRERISAZENR, FSRTRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTH 7 FsSHITHIA, T rEHERE
RFAFR; AAREBRATA “+7 5 7 FSHTHE, RrEASEAES TRRTEEFR.
FESEXWT:

i) E X

AAA ERFRFRENRE, BARIAMEFIMENZN, BLHXKRRIRE

AA RIERERNRE, IAFLFMENZWAK, FLNRRRE

A EREFFRENRE, BHZAFEFRENZWE, FANRRIE

BBB RERERN—K, IAFLFIMEZMRK, FARKE—HRK

BB REERERNRES, ITFLFELMRR, ARSFANE

B EEFRF RN BAMRE T RFMEFIHE, EANKRRS
ccc RIERS B NIRERB T RFNEFIHE, SAXKRES

CcC ERFREARNATREGRIPE/N, BARRRIEEERS

C TRERIE RS

i dfic@coamc.com.cn H13E: 010-62299800 f5E: 010-62299803 14
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BREREER R HE

RFEEMIEINENER, RASWRE 2025 FHILEBUNBREETIN
iz (RELH) 7 (UTEHRA ZFEW ) NERFREHA, FHXE
5L ARBN (UTERA “SIFER" ) MZHEIEXE. ATREZmERE
AFERMEAED, KEREITR. KNSR EEASREXNHEREREY
Z BRI BRI R X 55

RERTPR BB ERRFIT RN ERRFITR. ERRFIRSFHIT R, &K
BRI EREENERZRTREBAEL RERRFITRIRE, TEHRRE
WRERTTEWINATREFENZHEIEASR~EEAZMNEN R 5.

EZGIMERSRESHARETRELMAEATRNERN, ZRELHRITE
BERKXT NN EMATTEM, FREMEXER, RTSBEHAEXEIHT
2T, MFRERTEMREFITFRER.

WMERETHTHZITEEER XTI RN HIELRBRERTPRABERER, K7
W ANMEARBIERFE B RIFITRER . WINNAREASR. 2EEH
FREN KA LT RFTRITE.

RO EHMEANRETRERSFHERELRZRE
B8 R BN IR IE S IR

HpR%E: dfjc@coamc.com.cn

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