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o, AL ARBINEEHRSNENRE, AtHFIMTEEMNXRRIE.

b =] MR Wrd AEE REYE 05 A
GDP B8 ({Z7) 60013.0 53231.0 34202.5 50625.0 25494.7 63590.0
GDP 3% (%) 58 4.8 5.1 5.8 2.3 5.1
—MAHTEWA (Z7T) 3937.9 3449.3 3066.6 4041.6 3541.7 4398.9
LRAMBIGAN (1Z7T) 4840.5 4953.4 - - - -
BRMEESEA (1ZT) 2879.8 1777.2 1813.9 1982.7 520.5 1856.9
MHBF GRS R (1Z7T) 18586.1 21246.9 15053.6 18527.1 8279.5 21306.1
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FOFEURNMBEBITSS

2025 £"ZFF GDP [ LtifEi 5.2%, ¥ F GDP #iRiAZ| 5.3%, EMAEFILEEEFNE
BRI RBREITSE. BENESRRAERD: —f4AXELE “XB&” , BERXEE
MRBBNNERBK. Hf, “FE ‘W7 BREHE. RREZNOE, 5 ARITE
febE SR, XEBRARIRRAT, EFFHBEERBMR, ATXIEFIEKNRENT1E
Ko “RFHFPHEBNAESECEEARKEL “XWEHEXH , MUE—FESIZHEXNE eHn”
MEESB—FE “WEXB” GEHN, RENKRE. REFLFEN BN ARRE.
Hit, REZFERENEELEORBETE, ELFFEHOEERLE 5.9%, FHONEFIZK
MM ARERT, BEHHE R,

A, ZFEEFETHE R - LEENE, TEZEFMSETHREENOMK, BERF
RKABSEMN KRR, HEMENLRFRLATEM, YAEMRE. HERKMEH~H
17T B SR LR

FEE, £&%% “RUHR” FHRE, THEFHEOKERBLEAEK, FhmhizEi
MNEMEFBTHEMESEZL I, MEAFERREATERSMENMA. it T34 GDP
RLLEEFE 4.7% 20, £LFFLFEERRRNEM £, RBEHEIUNEF S.05E2HME
FEKBR. THFUBRARFIEN HIREROFT AL DTS BSRIFR PRI KE K.

TARLTERBRAER, THFEVBINA RITHESME = FBORMBEFRIEK
BRSRFEEDL

EFFRFIETRE, AR UBRL TSN, MBHNEREEBBRNTREMERK.
A, HBINFETRE BHFTHEREROEEEFSMA, THFESIYERRETHEET
SRR, OEMBINA, RITEE, UK “BANEHESEHFTIZHERDR M
WTHEFAETRE LABRMERTR, BLBKPFIERMEIEG, EXDERESE. ¥k
#, FWHIFTRE; MIT=FERAE, RITUESET—RESRE. THEEISHFR
REAEHRTRmB—IME, ERESMABBRERS DE, HEHEIBSMEPNBOE, MRE
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Bl Kk, ERREZOGFIRES, BILaa%EMER T ARNA. REWH. XOWA
ROMBERER, TESREBRER 8% PESEK. XT5%. BRAZEZTL. XN
Prekis. EFWPRKE . BRUBPRERE RALBKIPREARE S KEETTHE, BHIOL. JUIMR &R
IR RAKEMERILE LA BERPREEEEER. fixHE, RXKTEFGZ
X MERK. ERFTENAKRUNTE, B2ETAVZz—; I, HItEEEA
MRMVIZGEEEE S ZRKERZ. BRNENG. BRTFRITNG . WMRRLTNZ. +
B S LLAUH R FIN DTS S
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BRRIR: AFER, RITSWERE

WERETE, BHALEERE 150 MM (RELFH) , HPEERKREES 7 91
D, 2HEEECEI 173 DTS ER 162 MY 86.7%H 56.2%. IFHSKL =,
RE . B R #l. BRA. ABTA. BkE. RIS M FREMERSE L
", . 2. . mEAEY . BARKE. ERA. KA. ABRNERAMSEY =RIEHEE
ExEwE7.

MREFRGE, MIEERAERI L. MRE. KIZRFREZFRENN SA RiRiFRK
16 %, NFlEEE—FHH. KEEHGTH, RRETFIKR KIKRKBERKREANE,
EEKRFBESEFE; BRIE 2023 FHILBKFRLMRY , MALEKFREE 1094.23123175
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K, B 53.2%, BFE£ESE 8 .
BFREE
R, MILEEFEERFEK, HRIFESENY, 2FLHRA

EER, BIEEEFEBERFIGK, X IBRFKR. 2022 F£~2024 £, #HILE 55!
SCH M X A 7= BB 53734.92 {2 7T 55803.63 {27t F1 60012.97 {27T , ELEL 4> A1 4.3%- 6.0%
0 5.8%. 2024 £, WILERFEBESE 3 MERITHRRFHRE 7 1, EHHBHK 6 &
PATBXFHRE 2. 27 E, 2024 F, HILEE—FIIBME 5462.18 27T, FELIEK
3.1%; B iEM{E 21573.76 (27T, BEILLIBK 6.4%; E=/F=1gin{E 32977.031Zt, @
EEIBI< 5.9%

E®R3 MWILETELFIERENLEER (8 {27t %)

2024 E & GDP R IEIERIE N

mm GDP GDP1#E
80000 &)
60000 4
40000
l B 2
0 0
HE A e BH& STHA B
sk 2022 £ 2023 4 2024 £
= &% ek & ey &% ey
WX A =RE 53734.92 4.3 55803.63 6.0 60012.97 58
E—rElEmE 4986.72 3.8 5073.38 4.1 5462.18 3.1
FE = iEmE 21240.61 6.6 20215.50 4.9 21573.76 6.4
L= EmE 27507.59 2.7 30514.74 7.0 32977.03 59

HRRIR: HdtE 2022 £~2024 FEREFEHSLRET AR, KO SWERE

R’E. HBEMHEO

BRERMILEEFEKNEREN S, BERRENNRLEHREATNBREHSE, M
HHtE R — PR BEARMRE. AURBSIANE, ENEFERELR

REENAHILEEFIBKNEER . 2022 F£~2024 F, HHItEEER=REZFIE
K, BREREFRER. B, MERE EI“DJE, HALEHIE LR E. EMRBIREARE A
WEREMEAR; H, 2022 FR0k, SEMFTHTERN, B LR EIERERERRK
HERAAENE.

BYILZE, 2024 FHtEEER~REBLIEGK 6.5%, HPEMZHEREREK
9.8%, HIEWIREE LI 15.4%, BMF=FARERZBEMEmHEEKEMIERE TR 5.9%. B
RIERERFGE, 2024 Fifdt&f LR BATBE LR, TRILETE LIEK 10.6%; HAT
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FEt{ZTA ETE 1184 4>, EEE TR 0.8%. fFHEIR RIEENMIFRLHER N E KT B & H S0,
Tt B E— LT BENEMIRE. MABESIRE, I LERAR, #EF
ERERRE.

Bk 4 MILERFMREFHER (B %)

IE 2022 18R 2023 8% 2024 S35
B E R =R 15.0 5.0 6.5
EIERE 24.3 9.9 14.7
Her: TWig% 24.2 10.0 14.7
B=rF= I RHE 9.8 2.6 2.1
BRI R 15.9 6.4 9.8
s IR E 23.2 6.7 15.4
B AR 0.8 -3.5 -5.9

FRBRIR: WILERITRR, RASWER

HREMIL R SFREKNA DT, WIS RIEERK

WAL A EEEAN BRI SS REENIEAR, RET2EEREEML. #ESED.
SORF L B S BER L ST %, EBR N EF KBS, BHXRETHIEEEF
&R, 2002 ~2024 %, WILAHLHEBETELT. BERANTIREALRERK,

ERS WALERBLEE OMAXEFER (B 25T %)

_ 2022 &£ 2023 & 2024 &£
Lk &% e &% 1w & e
HSHBERTEST 22164.80 2.8 24041.89 8.5 25276.70 5.1
BERAYIZERIA 32914 6.8 35146 6.8 36947 5.1
ERAMEBLTH 24828 4.1 27106 9.2 - -
B O 25 6170.80 14.9 6449.70 5.8 7058.40 9.6

BRRIR: BIEEEREFSHSRRAT AR HFITARLAITFES, FHSWER

EFR, FEEXNIMNTRUKFRHARETIR, MIbadtd 0 SFRFEK. 2022 £~2024 F,
LS NRHE L O RE S ZIE LK 14.9%. 5.8%F0 9.6%, WIREFTHE. HHEMAMRSE
SRR 20 RERSK, HALEIINRSHNRENNE B ZRA. BFEMES, BILEINREEDE
LR, EA2EE—RINREANRERL IV IINANREEKLIETEEER,; RBUERR
Zit, HILAERSERNER (MKX) #2204, FERSKECELRE. £E. KB, H
AN, 2024 F, At E OMARET 7000 2T, #ERAVEHIE—; #HOSEERE. &
OGE. #ORS S F2EFHKFE. 2024 F, #HieaF L QS RMNINR B S B i
me.6%; Hrh, RELWHESILEAR, REWHE QESIEL, &5 4874.00 {Z7T,
X EHIP AL & B DK SRR Rk 73.9%. B, WAtEIReVhES W HEOE
1190.60 127, ELEEK 7.0%; SMERESWHEOE 991.10127T, BEEK 9.3%.

ALY ORATHRFREEK, IXTHERB LRI 2024 F, HitEB-LmI
RigEREHE “—H K BER, NEHHFEO 3760.00 27T, FLLEK 13.1%, S#dEE5h
SR{EM 53.3%, LEERFT 1.7 MEHE. 2024 5F, HBEEEE 4 FURHILEE— KR 5K
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sz, WEBE QR 1500 27T, BEEIGK 38.7%. BF, MILEXEMRBABRAKRERT
P OAITTEK 1.1%, HEth 32.6%.

| 1 )

WAL T EMER, BRTUSE. BB K. ER. BE. BHERRTE
BARKNIVGER, HENITEEESTINUIFENFE~LER; MItEXZBER
M AR R E == X ZF R TR ER S

MEENEEIRE , #iAEE =R 554 2022 1) 9.3: 39.5: 51.2 1% Jy 2024 F# 9.1:
35.9: 54.9, £, = WHEHEH THREFTNELE, U EBTRETTKL.

R, Mt EBEEN TR, ERTLUAZE. Al Mk, EH. BE. 4
NREBEREFEEARKRNILGR; B, SIS KETF “—EWmHZIR" °, BNTEME
BERE. HEFEERE. FI—REERAR. BREHIE. RAE. BF. £ BF. FER5H
MR MEMREF W ARKRNERSF AN UIFHNFE AR, 2022 £~2024 F, #f
JEE AR _E TSI EIEE 5 5 H 7.0% 5.6%F 7.7%. 2025 F 1~2 B, #HILEMEU L
T EMER LK 7.9%, L EFLFEMRO2PESR, BF2E 20 MESR. HILER
MHERER W RTR, HINRE FRARBOE, MEEXER, BRARAKHLLRK
F, BELEXHIEE L RS SHEMITIE KR g rnm, BitEEAzEE=
RAFETWEM, SHEER “‘BRETESFEFVER" , BRTUERSZE. k. EREA.
RO ZHRFMBERARKRICREFWER, HHEISREGIEWHERFAR. Fx=Lrm,
HALEBRE “HFEF. HFEHS. BFEF. 74 SHOREARNET, EAER KR
Rk HRBEFEUER, ERBEEXLBRE. HEBREEREH. 5C. MERE. BT
BIEFMATIN LA, FTIERILE =& RFTIE KR,

AL B AR @I R Ao AR RIS = P X X 25 I ST R 5 - 2022 5 ~2024
F, AtEE == ME S A 27507.59 {25t 30514.74 {25tF0 32977.03 127T, 43 AIELE
K 27% 7.0%M 5.9%. Z@zklGE, HFkR, HItEXBEHE (FZEMFEZE)
BEEK. fomlhE, BItEREREFE, BafdtEiRE SARRX 16 R, UI=EE
—J3BE. 2024 F, MALREFFEHELLLIEK 12.8%. MRIFVAREEEK 15.2%.
KFIEKB N

IR AEMEME. 8. FRFLTEEERERS, KIETHMBRER. KTRFE

FERRE, BNFRRENTEVERAR, KNEZRAKRKS L, BEERREFLRATR
B, S, ‘—ERBIZR NETRRERUEASBMEFLRRHEN

EREESIFTE. PREKELSKRS, Bt RETUENBELZBRAMLE, K
AR X BENEIMBIREM, BNFENBRARR. EEN T UEMULERTER.
EMEARRFHREFTH AN SHREANRILENEZREHEEIE, HILEESRAF
MMKIEBENERER IR, KILFHTRERERFPA=ZARE, BHRAERAKLEN ‘=X

AT EMEREBIREN B FLER, FE BRKISEEFNUFENLRERXEMETFELERELEY, ‘S BBER
BERMEX. IIXFREXZRTER . BREBLRREX.
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Hih: EETEAXWELSHESXERERBO A 45, 460 47 2 100071 B : http://www.dfratings.com
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B 2 —, MALEEAKIRSKEROCE T RICTREETHERERENE “—H. &
H. =M 2R HKISFELREFSTETEEMN, KIEFHLRREN I
ANAREH T REVIE, BItEEF S LRESERPI G,

MBFRGE, #ZE 2024 X, HILERETEFER 133 i, 815 985 ek 2 7. “2117
Beik 7 B, BEHREXEAEEE=ZAZEEP L, ARRKZERMREVNEBE T2EEN, BRF
EMREEIE BB AR L RIRHE TR R AT o

HWALERREN TN R FR, RALZRIAKRKRSZ L, FHEFHSLREH“ BN, 4
EE “TOAMK” Pigd, WALCEHANEDFEWERFL, BELERHFXFAL, KET
& 5 MAZRIAEF . ERF 10 4 5 FZRMGHEF= . FHHIEK 20 M FZESFE =1L
REO. BTIETRSR 5 AR, MRMEIA ML= RE . IS AN BEERARRSLE T
2l &R, ROKREZERX. BERZEESHOHBHNE, ERBHEMEN, KNOLKRIAR
SR, BR. #E. 84, Uk FE. RE. PUSERREFL, AHtEEFHaNER
BLRIEHEA.

WG E. WALETRIRLEEUXM R LSIER, B R T E L BRI mE R
®, RESERIRIFRTEZER, #OIRFREETHNBELZRE. X BHEKEES
HO T B KSR S TR BN RE IR SR, R EUNEERE ReIF PO BRAE#FIE L PO
ERERYURPOLEFCRSTRRTEARS —ERR; ®'A. HE. M #) FBE
W EASER. TEREMROET . REFUEBSHERSHRE, BMHHsITERZHE
%, T ‘“—ERBEIZN NEHERER, NEEEFNNIBIRELSEHR.

A, SARE, BILEEMEVE. 8. RREFTEEARHEMNE, BNEETHE
HXUER. KOTEFHEFERLE, RIREDTIELERAR, RAKRARKRS L, HitE
RREFREATREL; WIS, “—ERMBIZR MEHEARRBREIEHETRREHE
Ho

75 B
B
HILEMBIRARBERK, FERTRAMEN LFZHBBA, MBSLARE

AL R BA HAER K, FERERAMEN LR BB, MBSENRE. HFER,
HALE —RALTEBRARFIZK, ZEMFRLMTHRSELRE, HIEEBFEESIRA
BN, BH, MIEERE LRBUTRANENMBIBASE, £ ER2E LERTHILE
A EUE 71

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 .

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 7
ik AERTEEXMEFSMBESXFRFERFBO A FE 45, 460 47 F 100071 BEM: http://www.dfratings.com
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Bk 6 MILEMBUABRERL (B4 25T, %)

e 2022 4 2023 £ 2024 £
oz 1 =e oz 1 s o S| skt

—RAHERERA 3281.13 30.77 3692.79 32.00 3937.88 31.68
Her: Sl 2411.64 73.50 2673.15 72.39  2653.08 67.37

FEFUTA 869.50 26.50 1019.65 27.61  1284.80 32.63
LRIBAA 4452.40 41.76 4899.48 42.46 4840.53 38.94
He: FEORE 344.04 7.73 344.04 7.02 344.04 7.1

— R A 3741.35 84.03 4203.33 85.79 3955.46 81.72

TIEERSN 367.01 8.24 352.11 7.19 541.03 11.18
BRMEESEA 2870.84 26.92 2884.77 25.00 2879.82 23.17
BIFEESHBIRA 58.33 0.55 61.53 0.53 772.66 6.22

B 10662.70 100.00  11538.57 100.00  12430.90 100.00
ﬁ»‘z%;‘ﬁ: HRALE 2022 F£~2024 FMBURER, ATMAZHSBUAKEZREIERUZTHBM/NIRNE AR, &
HENEE

MALEBBBABTRE), BES. ®VFEH. 8. THSER R AR RRBE
BMBAGEEES; BE. RE. BN, REFRETUNBENTREX, B, S/, 2
HEFERTUNHBH TR REFFRIEK

HALE—MAHME WA BEIGK. 2022 F£~2024 F, HHILE — R HMERA 5B
WABILEE S B/ 30.77% 32.00%F0 31.68%. YL HIT, 2025 F 1~7 A, #HIt& LI —
R AFHTREWA 2660.65 12T, BELEEK 7.9%.

MBI ERRE, E=FPILtEFBBRAZREER, BBBRAG—RLAETERAMLE
2N 73.50% 72.39%H 67.37%, WARERLF. MBRMRE, HMILETRIRAR S5 BHF
DAINIGER . A PFTSH . CHIRER . BRI ERTS, 2022 £~2024 F, £k
BN ST S5 78.16% 79.75%F 78.17%, GHLEATRE. MRBITIRE, WE.
AZE. B NREER T ENHK TR, Bl £/ BRFERTILNFHK
TR R IFFRRIE Ko

ER7 WALEIEHMERL (BA: 25T %)

HE 2022 5 2023 £ 2024 £
S| =)7 8 £l =)7 8 S| =)7 8
HUBA 2411.64 100.00 2673.15 100.00 2652.27 100.00
FEBFMBA 1885.01 78.16 2131.89 79.75 2072.97 78.17
HER 779.87 32.34 1105.98 41.37 1105.66 41.67
IV FrEH 409.59 16.98 374.44 14.01 377.20 14.22
T I ER 267.30 11.08 252.38 9.44 210.81 7.95
E2b3) 248.42 10.30 221.92 8.30 206.93 7.80
W4 ERT 179.82 7.46 17717 6.63 173.18 6.53

FRLRIR: WAtE 2022 £~2024 FYBURE R, FRHSWER

HMALE EBBRAZEZRZTUEA . TEREIHRBRAREERE (B~ BEERBRA

" 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
it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com
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M. 2022 ££~2024 5, MALEIEBULA 5179 869.50 27T 1019.65 {Z5TH1 1284.80 27T,
LS — A ETRER AN L ES BN 26.50% 27.61%701 32.63%, JEFLMAMIEE: &5 L
BERT.

WILERRBEPAMBNE LR, LRHEBBAMBERKX, EFRBEFEESBAR
BEFRKR, BRRSRZED=RIHTHRIESERNEEHFE—ERHEN

MALBFEREMRYBME NI, LRIBEAZHILEMBUIRARNEZE R, 2022
F~2024 5, HAtE LR BN B 79 4452.40 25T 4899.48 {Z7TFN 4840.53 1Z7T, A
BURARIEEE 257 41.76% 42.46%F0 38.94%,

HMALE BN MEESBWAREZ B R L HH R SESREZME, BFEREMKE, 8
MRFEREKE, TEREALHEANEILBANR. 2022 £~2024 F, #HILEBFT
ESWADH7 2870.84 (27T 2884.77 {2t 2879.82 27T, AWEUM AR ELE 2515
26.92%. 25.00%%0 23.17%. £ EFEA LMHERNEILRAZZEHF LR T HHEESER
AXRBREFRRZMW, RRPIEEUES LHEANEIEBA N ENBRTESRANRENS
FHE—ENRTEM.

T
HILE—RAXTEIHARRFEK, VBEREERK

2022 F~2024 F, HALE—RAEMEIHBRFEK, BHEESIHARKE. B,
LS — A FTRE S PRSI 243 3] 9 4430.02 1278 4741.26 {2 5TH0 4828.80 17T, 5
Ee5> 379 51.37% 50.99%F0 48.40%. toh, —REAHINE T I £ H X STH KRR MK
MR, BEETTEEES R 19.43%. 19.53%H 22.82%. B, #HItEMEESRER K
EKERR, MitEVBBEREERR.

E&8 MAtEMBHMmER (8l 1Z5T)

b= 2022 £ 2023 £ 2024 £
—MRAHTAH TS 8623.87 9299.07 9976.31
Hei: —RAHEBESIH 794.57 822.09 814.48
BHEXH 1279.08 1357.80 1390.05
S REMB T 1556.90 1734.13 1870.49
PHERRXE 799.47 827.24 753.78
WEHRZH 750.67 862.25 1021.63
RMKZH 924.84 953.45 1254.89
BFEESTH 4600.35 3955.46 4482.53
MBEAR (%) "° 38.05 39.71 39.47

FRBRIR: WHLE 2022 £~2024 FMBURE R, RHEWER

"? RIS =R AR S AR E R R S+ DA RE R
P MBEAE=—RAFLREBRAN/—RALTRE 74 *100%.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 9
Hidlb: ERTEEXWFEHBSXFELERRC A B 45, 460 47 F 100071 BEM: hitp://www.dfratings.com
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BUNRE

EPPHXIERBTICOIZFTEFERRBENEDN T, MILtEEFXNEERE. ~LEH
FEMUAFAR, EXRBAYBITERRSF

‘“t=1" HiE, BEXNFREXANAMIFRIRENNELRRBEMES, BILERAR
Mgk “T=H MK, EREEALINITERLT . HREFHE, HRGEEEFTHEE
RE; FUERFSEMAAR, TUTH ‘“=—"F ‘=="—" HET; BIMRERE. &~
mITREE, WERFVHEREAR; RN AFEFLRSERY, “CEF®RM” ™~
WEHEZBARSRTT; ENEXKER, KEEAKHULIRKEEERE. EATMEERT
, SPAKFREE LR XtTEHK. XU =HF IS EEMIRED B 2RI,
TR “DFRIEE RN EMNBUEFRES . RERETE, EREML. =AZE
RERSEKE. ARHFRL. BAMSREKEFRAETEHINERFHER.

SR, Mt RATR MK IEEFICTEFEEFEREBNIE, HESEFLRER,
FEFET CGHLEEREFNHLR “THR" MUNEY KTFHEH2ETAERFL
BREARNEL GREEITN “tHUR” KERMK> GHitE{EitpiftbXigE “+Oa”
ML A GRIEEARBRXRTERIKCIZFHELREBNIRELY SHBRELZRAL, =
HEHHILERFEREBAR. LRSI AEFHHBR R e2HER/NEHESFRERR,
HEHIERIFERE. SIFLAR. BEXLRAER, RMBEXERILLZRNSEREM. 514
Eafl. P EA. shhEM. RET Bl HeEaMAeSEM.

HILERBHREIRMLSBERE, EIRFEBN. KaBNER, MEEFESAHF,
BUNZERERS; FIRRBERNEBNESEE, FeRFERMNENERTE, fFEE
FHREDTE

2016 SRR, MALEIABMEARHESIBRERR, TERZONS. BIFES. d2thE.
KRZ5. REARENTSIGESES, QFBMGEES, BUEXARRTRSEIR, RERF
AHFRARSEARIARHABNGEFR, TERSHKREAET, ZEERBRAREER
HLRERNERER, EHBFTREESEEHXBRERNE, RAERETHXEGS
RFREMANHKEERFRBERSTR, BHMANEKGERSREBERSHILE
100%%0 60%. KB EIRTTE, MALERARIES GHItE ARBUT 2020 35531 |
R MEIINE 11 4, HEBIME 6 8, BXBUNIE 3 8, BFERERY RMTTMHE
A 188 & BUNMEMITEAEMES M 59 8 () , X (M) BUSHMBEBUFERIHRER 277
THTEBACEE X ITRERFE, BUNFERERIEFERNZZITE,

EERPILBRRIEABTEE AT, BF ‘NAARXF R EMNR LM BERN, B
FERERERS. MILEABUTDRTHRESRENL 2020 FHtEBE AT THEERY (SFEM
% 120201 41 5) « <KX T2EEHEERS A FRECISERRSERELY (SBED% [2020]
39 8) « <2021 FHILEBRS AT TEERY <2022 FHItEBRS AT TEERY & Gt
B 2023 FBREE A F THEFERSY FXMH, FERLENLF. BRESQAFEEMKT
|, HILABNERALBNEEATEENEM L, FEy XEEATEEEET, RAK

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
Hih: EETEAXWELSHESXERERBO A 45, 460 47 2 100071 B : http://www.dfratings.com
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OLDEN CREDIT RATING INTERNATION

MG RN FEEINGE, HEHENERURRRS, HEHERS QAFRRNMEXEMR. fOEE
MAFFAE, HIEEERHTEREIBELAFER. B2, #%. HE. ZXERF, THRAKEH
BRFANEIERE; 2023 F, BALE BN EDERFEE AT HIF 21446 4, EBUT AR
NEBIFEE R FFHIE 2955 .

HALERRSREE DU IR IR T B RSN EE. REEETELTE, HFk, #it
BEUNBEEENR «E ARBUN X THSEBUN 258t 1T ABSEM ARG5S KM SSHEREILY GF
EEBFMERFNENEABETRREY FXM4, BEBNGEREHERR, TEEEBUFMLER
SN N 2AETIENS, VIKPeEMBYBemNXK, Fr-EhhBaGRS XK ERN7E
DREBHGRFNEFHSLKRNRRER. BUFEFRITYTE, RIBMEERZERNRE, #
EEBNHESEEHOEHRAILEAXREZSHE, MILEVUBITRESHEMI RS
itk RS ML HERRHESRBEUSME R EHRM, RS BUTHE; 256
KBRIT—HREFMEIHEHFNTX, HHEEHRSFHEEBNLT, TEAGSHEBNKA
K17, MEELRETE, BN —RESHAARILEE —RLOHTEERE, TIHRSAABILE
BNMEEMEER, RN IEATARBNMERSFNE—TEA, FHFRBUFMLE ﬁﬁ
BUHETAANFEBRTESRER, BUATREER,; AN, "HRAESEBNHRFZAES,

FrmMRATHMEEALFERS, TEHTEEMXE.

BUNfR % Rz fReE N
HILE BN RSB FERIREEK, BFRSEKERFRA, TMHEFSLERS, &
SERKPETRREN

FEE ML BASZHF RPEM, EERBILEBFRSNRPIRLK, BUIFHRSFKE
BER (FRTER)  #8F 2024 F5R, HALEABUFHRSREMA 21372.69 {27Tt, HPF—K
fRFEREN A 6420.29 {Z7T, EIRSREN N 14952.40 12T, BEEAR, HALE B RS RN
18586.10 12T, HEA—MRHERE N 6068.08 27T, EIRERE N 12518.03127T, 42|
E BN ERBRENZ N o

MBRERE, HILEBRRSIEZERPFETER. B E 2024 £X, HItEEARHESFTR
A 558.54 12T, MERERT N 18027.56 127t MERFEERMOE, HILEBRFHREES
FERAFHERETIRLIRE, gaFm. mLERA. £E5E. Kl SHDERRRHTE
BEMY, £ ERELHETHILAEFERENERENTE.

HILEBRHASERESRERE, SEGERRAR

MERESRE, HItEBNTRATFERBNRFNESFTERE T LEMBIBA. —#
AHEMBERARBFERESWA, ERESRFERE. 2022 £~2024 F, HItEMBUAXS
BRRSNBEREES AR 0.77 5. 0.74 551 0.67 f&. i, BRERHFNAITHELE—
BE FEBBItEBRRFNEBENSE .

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

BxR9 WILHBNRSEENER (Bf: Z7T)

bf=| 2022 £ 2023 £ 2024 £

TABHA 10662.71 11538.58 12430.90
BUR RS RER 13900.11 15625.72 18586.10
BN /B 5SS R (65) 0.77 0.74 0.67
BURRER (%) 130.36 135.42 149.52

FRBRIR: #WAtE 2022 £~2024 FMBURE R, FRHSWER

BEKRE, MILEBREHRMENEARK, BERRERRRE. KHSWIANBILE
BN =R NRE, SAGEENKRAE.

TR EITRES

FHBRLERSHAMILEBAEESMEERE, FRTETHRA RS A EHEFNES
NERHBEBENREKIE, BEEFRMBBARAERNEAZZMEBIHE. FERREE
BRI B IZEFRRE MM AEFET AT XS

RIFEMTR [2017] 89 53, HEELTEIMHSFMNNR, NIAEESRALENAHX ZIfH
FREARFEZH . DRLITEMHRFERNME, NHEB T EFERERRABUF TR
SWAKZTIRARASREA, BRERBAN HREH T B ETMHFEANENIIE,
A ERESHNENFMTEEESHNEIRAENEULI, TRELEHGASFEASN, TEZIfHES
RENLTHXEIHAFAREE, HERASKIETFUERE. AMEFEEREHARIEE
BNMEESMEEE, UERIBXYENEREN EEZRHEES KT,

1.2025 FH LA B EIfRE (W1+H)

2025 LA BN O (W 8) SRMERS X 8 NFIE , MBHTERE 12.65
2, PERAREMGSERE 174128, ERTBVRAZERBZERA. FBEREA &
FA T2 EREASE; SR, TATESFEMNREN 10.54 25T, HE
FHA S B SR R AR S SR IRBE (F87E 1.29 (5 ~8.44 {52 8. BiARE, ERINEREHSLI
I B Y 5 e B K.

Ex 10 MBWE (g Z7T. %)

HmER FEHNRT THTES

WEEH \ i

R RAM LIS PEkGS
ﬁi}i;g; HAE T KRZEARZIELERETH 3.91 0.41 3.28 184 1.79
WE AT ERE S BB R

1.4 2 . 2 2.1

PN = 3 0.20 0.56 0.26 0
WicE  WLREAZATEOROLFLEE s U —
R e

HWikE  mNIBEFR 2022 FAEREAE IR N 4

0.30 0.07 0.22 0.08 2.68
R BRIETE
3 N N u] S SANE — B MU 2
pded  HUXSKBRBRVRARZ R ZHEIREEE 0.90 0.35 0.94 059 140
AR I
" BB RS R=BUF RS RE/ MR A*100%.
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 12
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Ex 10 MENE (R {Zx. £5)
FER FHRRT WATHES

REH  THES  FERKEE

Eﬂ;gf BEXIMEZ R ERL A L5 STl AR 1.35 0.20 0.34 024 1.45
3 4 3 ; 24 z By &
\*ﬁzéz&é ’gﬁj ERIRAAHIRRA B 5 SIS 1.36 0.30 3.59 0.43 8.44
itE  HItBARERERDAEENE “HEM”
2.10 0.11 0.29 023 1.29
AR ERERTE
- &it 12.65 1.74 10.54 4,32 -

X TATRSFENBEE=EXME REFEMNEERITRA-TUTRA; REIMAE=HXTNERSFFSNARAMELS; BREER-TAT
REFENKRE/METMAR, RBERANERARE. BEARR: MILEAMBT, FH&WER

2.2025 £ LA BRI EIGSE (M+—H)

2025 FHALE BN EIGS (W+—8) FERMEXTR 9 PFIE, IMETYERE
171425, IERAREMHGSFAS 266 {Zt. LRIMBRATERBZERA. EEHK
A BN TTZBA EBRBAE; fixEE8A, TRTESFENSE N 20751257,
DB S B SR AR SRR 1.39 5~3.41 {528 BikskE, LARTIERE
SR E et SR R B K

Bx1l IENE (Bf: ZxT. &)

HmER FEHNRT THTES

lT"T VA ~ p- %

B EH RN SRS RS
ngz'x TSR RS A E AT .46 0.90 270 150 180
ﬁ“fi‘ WAL SR T R A R A T E 1.00 0.32 114 065 174
WA A Eﬁiﬂ%%?ﬁ%ﬁﬁﬁ&%ﬁ@?iﬁ%fﬁ s - o oe e
WaE . N

EOXER AR Z B B BIE Y EIE 1.53 0.30 3.27 1.31  2.49

5 =
WA zét/XHRiLEzﬂtac REEERRARET oo s o0 oz 190

%

%)

%

")

%
MatEAR  BEINFR R AREREF U ARAST LR

i i .52 0.10 092 039 236
frﬁﬁilgtlei }éﬁ:ltlfzce"_—?jlz?ﬁ%ﬂf NE (—H) BRI 118 0.30 170 193 139
ﬁﬁjgfzt TR T S S A AR T 1.06 0.05 103 062 1.66
MALE R  ZIRKZFHREBCRER 2R RIEER 051 0.40 8.37 046 341

% =]

- it 11.71 2.66 2075 9.1 ]

X TATRSFENBEE=EXME REFEMNEERTITRA-TUTRA; MEIMAE=HXTNERSFFENARAMEAS; BREEL-TAT
REFENGRE/MEIMAR, RERANERARE. BARER: MILAMBT, FH&WERE

3.2025 F# L E BN £z (W+25)

2025 FHHEE BN It (W+2H) SRIMEASE S AHFIE, IEHTERE
745 27T, MERABMEIHFSFES 1.42{27T. ERIIBBRAZERBFZBEA EBEEREA

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 13
it EETEFEAXWELHESXERERBO A E 450 460 472 100071 B : http://www.dfratings.com
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

B ANSE; EEEA, THTRSFENKRERN 650127, MEFTARESEEMALR
BERREERSITE 1.32 5 ~3.91 FziEl. BAkE, LIATIEEB IR R SetE B KE
.

E&12 mBNE (B {27k, )

mER #BHRT TRATEE #MED B=

IR R

AR ERH RAW LA ek BAR {58
ﬁg;gf AL T REAE ANEIE 1.42 0.34 1.53 1.16 1.32
BILE o skt g 12 AR
KR FRALITSERFEF £ NE TIREIRINE 23 0.30 0.69 0. b6
MAtE I3 o 228 5 as =0 7 dh
K9 FRAEURSE ARSI SES AT E 1.48 0.10 2.35 0.60 3.91

#Atd EXBIRFIMRKF&EmMIER

1.67 0.20 1.01 0.74 137
A% AROFHREHOERTE
HAEE  WItESTRRUBRAZR~ZEE 1 65 0.48 091 067 136

A% REPOERTE
- At 7.45 1.42 6.50 3.59 -

E: TATRSFENBEE=AXNE REFEMRNEERTIT - R4 ; REIMAE=-EXNERSFSARAMELRS; BEEH=-TH
FREFENRE/MEINAR; RERANSEARE. BERER: MILAVEBIT, RHSWEE

4. 2025 FHILEBUSETFE (W+=8H)

2025 FAtE BN T OGS (W+=8) FRMEXFLIPFIE, IMETHEREA
51.50 27T, MMERAHEmMGHSRE 10.55 {27t ERTMBAETEZRBFEWA BT IA
HEWA FEMBA . TEEBRAS; REFSHA, THTRSFENKE N 42.32127,
B A S E =R R A S S REEE AL 1.86 5~5.83 fFz[E. BARE, LATIERE
LI B W S B K FEE .

EBx 13 IENE (8 ZxT. &)

FE&HR mES FHBRT TATES

REG  THHEF  FENRE

mggf WAL REF=HEE O E 2.47 0.45 4.52 0.78 5.83
WALE WALRRRTES P OGS REIRT
K9 (—#) TR 11.52 2.60 8.89 4.77 1.86
AL KREIE (B5R) 37.50 7.50 28.92 11.68 2.48
A5 0 . . . . .
- ait 51.50 10.55 42.32 17.23 -

X TATRSFENBEE=EXME REFEMNEERTITERA-TUTRA; REIMAE=HXTNERSFFSNARAMELS; BREER-TAT
REFENERE/MEIMAR, RERANERARE. BEARER: MILEAMBT, FH&WER
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