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ERFRREFH

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

LARIFRAZETER, RH WS ITNRAFEEAZMAITRTAMZ. B0 QIF
MXEXR, RRIMEIFRARSTEN R Z BN FEEFAZWATIERT ML BN
NIERYRERK R o

2ARRVERER, BREWEEITFRARBRARLR. ZAREEMIIEIER, ROBITT
PHRFTMMEXS, BRS/EBARIERFRERETHESE. B0 RERNEL.

BAEERENEIL, BIRBARAESHITRRELSIEEIREM LIRS F I, RZTPHRTHR
ME=FFHALRAK N AN TR,

AR RRBRIETRUMN BRI/ HELELIIIMHHER, HXEBNEZEME. B,
M. ERMBEBRMRELN/SEATHAR, KT SBERAEXME. TR LRERR
WXIRRERHITEEBRENZELT, EFNELHRRLN/ LG HRHENESSZEN. B
SEME . MR B MR R RIE.
SAMENAZITRNEERARANE=T2ERN, HEENEMRKENELHEN. KHE
WA EZIT AR/ SIRAREFENEMRERABTIE, BRHMEAREZENREITHRE
MRKAIET .

6AREBHARREN, AXNRINESHNER; EIFTRERBEHAN, RASWEN
EHREFTER . TESFR. HESR. PIEITFR. BINFRFRE, BERFUALR.

7 ARENBZENSERMAFDEEARTEWME. REENASRANES, TG XI¥
MNREEAEAERERTEWBEARN, FHEATFRITHRGME LRSS SERRHEM
AiE. ERELTRBATSHENHEN S ERFERTFREREEIR. KT SWIA
WERARRNER . BERRERNASERTAMERN—YERTFEBEMTE.
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

2025 FtE B BERBEE GRS (Z+HEE=1T"H)
EHREmRE
sk HEERSE  WEAH

2025 FH LR BUFBERMBE EIAS (Z1+tH)

2025 FHtEBFEREBETIES (Z1/\#)

2025 St R BN EREBE TGS (ZHhH) o
2025 S 3L & B R ST (=-140) AAA 2025/8/27 KER W— 2EM

2025 St R BN EREBE TGS (= +—H)

2025 FHtEBURBERBE EIAS (= 1+21#)

E AR TR
WA T OIS, BRETHORE | RaTaen
ROERZ — BT —BiEhR RE (%) B

MBEFRBETSENS), HR T MAE.

ﬁ (e} o

ELT. k. EZ%. EE. B AMERS BXEFBE 50% 500
FEENRENTIEER. ks GDP ik 20% 140
WAL B\ SR, TR RS R A$5 GDP 30% 240
DFSE EHKT, BT R EP— p 0
>R,

_— B L 15% 10.5

. AT SE

R BRI S WA 15% 15.0
BIFERER: AMELEREE 5. 2 T a5 15% 9.0
.3 5. TERMI0E, HHIBFIE HERK  BREEE - —
45179 339110 Ft. 210263 Fit. 64620 / EESE S %
I~ 45634 /Ft. 41083 FitHl 77335 /T, N -

b +
S B15 778045 Ht MESHIRI (BCA) aa
FAMEHR: 10 FHMELENSEERe—  OPREHER AAA
R, BEREGHEYISFENE R SHHEF smsEgrR 1
BRI —R IR . BATRERBETESETAMNALERETRTIE, TRSTARLELERFEES

N
=

LM

RIEWINA, WItE TUEMER, LFNYEENRE, BRRESNESETE; AtHFERRESHABILEBN
MESMAEE, BNEESRANARGFNRERERS. BN, ZAASHXEE, BitEBNTESRAFETHENL,
BUS RS RBUR 55 K FBRF LT LA, BitE ARBUFEE RS MEENRGE, ARSI REENTRERE.

I bkl WEE AEE REE i) AEE

GDP @& ({Z7) 60013.0 53231.0 34202.5 50625.0 25494.7 63590.0
GDP #3&® (%) 5.8 4.8 5.1 5.8 2.3 5.1

—RAHMEWA ({Z7T) 3937.9 3449.3 3066.6 4041.6 3541.7 4398.9
LRI (Z7T) 4840.5 4953.4 - - - -
BRFEESKA (IZ7T) 2879.8 1777.2 1813.9 1982.7 520.5 1856.9
MBS R (1Z7T) 18586.1 21246.9 15053.6 18527.1 8279.5 21306.1
E RPBEREGN 2024 F, HIRRESERHU AR TRERE . MBERERITEREATFREL, & 7 ARRMEEE, RHLHEE.
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ERERRKE

WL EEFEMBUEIR (af: 257 %) FEHIEMIEIR
80000 10 e 2022 5 2023 & 2024 £
60000
- i MR AERE (25T 53734.92 55803.63 6001297
40000 S
20000 l I BRFHEKR (%) 43 6.0 58
5 S — —
20225 5% 20234 5% 20244 5 AR AE=RE (T) 92059 95538 102832
X A R . A TRE A B KR — B NHETREWA (Z5T) 3281.13 3692.79 3937.88
WL BN GESRTLBUGHREE (BA: {27t %) Hb: BlBA (Z57) 2411.64 2673.15 2653.08
25000 150 _FEAHBIEA (Z5T) 4452.40 4899 .48 4840.53
20000
15000 100 BEFERSKA (ZFE) 2870.84 2884.77 2879.82
12222 I I 0 M BE RS R (Z7T) 13900.11 15625.72 18586.10
’ 20226 5% 2023845 202455 ° BRHRSE (%) 130.36 135.42 149.52
- R — KRS E BRSOR: A% AR, HERER. SitE5%

B tESFSERTEERY, BERETFEEN TR, ERTURE. AltI. Mk EA. BE. BOER
BFEEARKNIWGER, SFLHRME;

B LRV BIMARRE K, FERTRANMEN LRI, MBS HRE;

B AHRBRHFEGARSPARILEBFMTESMEERE, BFMESWANERRSNRERZERS.

%3
B LRV B RH RSB EESBRAZ R EF L T NS SESFRENZBMEE —EFHEN;
B LR BN RS IRIAERIEE K, BUFHRSRKERFRTT.
FHREZ
T AL F MY BIRARREL K, BRHRFLTHEER, HRREARE.

WERTTERIEE

CHBTTBUR{E AR T A5 RE (RTFLO01202504) »

BEFRER
I R FImERSE  FENE mEA R ERAER WRIRE
25 WAL 75/25 WAL 75/ AAA 2025/07/31 T CUBBUFIE AR R RRE -
At 2575/25 #3475 Si— 22 (RTFLOO1202504) »
22 WL f% 03/22 ¥t 03/ AAA 2022/01/07 - Em COTERBSETIRERRRTERBE o
Bt 2203 KER SH— (RTFLOO1201907) »

E UEATRT 2R,
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EAHER

WALE M FOIRE P, RMEWILERE, ARMALMEERT. FRESEE, &
MMARHSHEE. TTAEMS, tHBSAREHES, EREPTHXHFOERZ—.

HE 2024 K, MALE T 12 Mg 1 DEBEM 103 PERFITEEX (39 P HEX.
26 P EEH ISR 21ERE 1 MMK) , EAENT, £HER 18.59 HEHRE,
AREELERN 1.94%. BE 2024 FR, BILEBEAO N 5834 FA, HAFHEEETAD
73871 BN, WIHEERT 66.35%.

2024 £, AL E THM X 4 7= B 1E 60012.97 27T, EILLEK 5.8%; —MAHEMEKA'H
3937.881Z7T, EILLIGK 6.6%; BUNMEEWA (RE%Bh) A 2879.82125T; LHRABIA
73 4840.53 127T; —MAHTE LR 9976.31 27T, EELHK 7.3%.

HE 2024 K, MILBBU RS REA 18586.10 27T, HP—MRIEFS RE N 6068.08 {2
7T, EMHRES RGN 12518.03 12T,

BERALERAEAR
R

2025 FHtEBUN BRI E TGS (ZHE2=1T28#) CITER “AtHRs" ) K7
BEN 778045 BT, i EEF KK SR AMTSHREE 1 F. 24 355
Fo7FEMIOFE, HRILZTHESS 339110 Fit. 210263 HFit. 64620 Fit. 45634

7T 41083 FLH 77335 ;10 FHiRFASHFFNE R, HRHGRFHIISFAFE—X;
FHRSFIBH ML A . ARGRSFLTERIER2ERITERSETIHIILSFZ 5 iR
Fhip EhRE.

Bk AHESFER (Bfu: Bx. §F)

RITAR  RTHR  ABRAAX

2025 FH LS BUNBRMA T TSRS (Z+HEH) 339110 | BFE—R BERMEELR
2025 FH LS BUNBRA T TSRS (Z+/\H) 210263 2 BFE—R BERMEELR
2025 FHALEBUN B AT TSRS (2l 64620 3 BFE—R BERMEELR
2025 FHILE BN BRATIHS (=1H) 45634 S BFE—R BERMEELR
2025 FHALEBUN B AT IHS (=+—H) 41083 / BFE—R BERMEELR
2025 FHALEBUN B AT TGRS (=+ ) 77335 10 B¥EFR FEHRMEERR

it 778045 - - -
BRBRIE: WALEMET, RHSHRE

HILBEARBNERA LTS ASENEEANPILEBUTEEEMEEE.
BRESHE
FFEFSERASAEFLTER.

" INEAFBIRAE, AXMBK A EEOR.
? LR B A=RE A+ — IR B AT+ T TR SIS .
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BkR2 AitEFEEREASHEER (Bf: )

PR FEE
S8}

FHBRITHRSZBR MET 2R B R
2020 FipdEE (BUXT) T mfiss (J\H)) -2020 £

WIABRETES O\ 67000
2020 FHALE (RXTH. HET) WEERESE (1H) 4000
2025 EHIL LK FERE LT -2020 FH B B EIfGES (LHE)
% () 2020 FEHI BB ETES (\ 150 2164
2020 I BB ETES (LT =) 600
2022 I EBNBRAEAES (=18 49152
2024 FHEALEBFBREB TGS (TAH) 214194
2018 FEILE (HED) MREHEE (=H) 2018 & 10878
MBI LTS (\8)
2020 LS (RNH) WAL (J\H) -2020 & 87600
WAL BRE TS U\
2020 FEILE (RNT) MAETGS (+=#) 2020 20000
2025 L A B BB A LT ERILERN TGS (—E— )
% (Z+/\H) 2020 FEHILA B E TS (L+=$8) 4000
2021 FEMIE B ETES (L TH0) 7120
2021 EHILEBNETES (—E%/\) 1395
2022 MBI BRATTES (=18 6470
2024 BB BRAL TGS (1AM 2800
2025 R A B BRA LT 2022 FEHIEBRBRAL TS (=18 50362
% (Z Al 2024 BB BRAL TGS (1AM 14258
X . 2015 FHL A BT E RS (/\H) 29634
O L A 2020 EHILABRERES A=) 6000
2022 FEHRIEBRBRAL TGS (=18 10000
2015 FHILEBFERES (U\H) 10850
2025 R A BB AL T 2020 I AR BRA LTS (1) 20800
% (=+—#) 2022 ERIEBNBRALTHRS (= +7H) 4433
2024 I BB BRA LTS (+78) 5000
2015 FHIEBFERES (U\H) 12919
R 2020 FHALE (RXH. HET) WEERESE (15)
2025 ?;gtiﬁi”ﬁ;*ﬁw 2020 AL ARHE RS (1HI0) 41400
. 2020 AL A B BRA LTS () 21200
2020 I BB ETES (\TH) 1816
&1t - 778045

BRSRIR: WItEMEBUT, RASHER

RMEFMBERIE

—FE CDP ERFFRRIEK, LEFR TESMNBERIMRRIZURRIE D, HRE
FOFEURNRRIE TS

2025 £#—ZFE GDP Htti"{x 5.2%, F¥4F GDP #HiXF| 5.3%, RMEFILEEEFNE
ELRIRBREITSE. BENESERRERDS: —f4AXELER “XB&” , BERXEE
FRRAE AW EREGR - ,\EF', “HE ‘AH BORMRETE. RRARNOE, S ARITE
fekE SR XEBRARIRRAT, EFFHEBEERBMR, ATXIEFIEKNRENT1E
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GOLDEN CREDIT RATING INTERNATIONAL (

Ko “RFHFPHEBNAESECEEARKEL “XWEXH , ME—FESIZHEXNE eHn” ,
MEATESE_FE “WEXH GEHA, ZENKRE. REFLFEN BN ARKE.
Rlt, REZFEREXNEELEAOKRETE, ELEFFHOBEEAT 5.9%, FHOXNEFIEK
MR ARERTT, BHETHE RIS,

A, ZFELFETHE R - LEENE, TEREMFTHRARENOMK, BYF
RKARERFEONKERE, EMEDSTEFEMNRATEM, FREMRE. HEFRKMEH~T
1A B SR A UL

FRE, £83% “CHO” ZHRE, THFHOKERRLEAEK, BhmigERE
MNEMEFETHEMESEZLRH, MEAFEBREHTERMEEMA. it T4 GDP
FILLIBEIGHE 4.7%4E 6, ELFFRFIERRIRNEM £, EBREIIAEF S.0%EAENE
FEKBERR. THEFUSRARFIE L ARERMFFAE = DRSS B ERFRIRIEKE .

TARLTERBERNERA, THEEMBINA RITHESFEM = SIFBORMBERIEK
BlES kD

E¥EFEFETRE, RRARUBRLTARY, MERNEREEBCRIATREMER K.
A, HEHNFE TR FlFHHEEEROEEFSNK, THFEEATERRETERE
SRR, HORMBINA, RITHEE, UK “BARNEEEHFTIHERER M
WTHFEAETRE LABRMERTR, BLBKPFIERMEIEG, EXNERESE. ¥k
#, XHHIETHE; M =FEREIE, RITHUESRT—RESRE. THFEH~TRFK
RUSERBRGRH—LNL, EREMRBIERERS E, HHEIRCMEPNEGE, NRE
= ‘AR MERKKNE, FEANXOAERHJBERFRTH. JAIREBRNFAGRERE
SIRTBEFEPRLTRICKE, MNLTFRIEKKRES, SXENBCRZ B TR, T2HBRE
TUERSMNER AT, RIERUEFKE.

HX &
X AR
WILERBEPRURNERZERA, BREEFEFE, MEFKRREETHFKMHE

HMALB R TSI RE S, AMEMILEEE, APNAILLBSERT. FALEE, &
MIAEBSHEE . TESHL, EBETEEHESE, EREPPHXPIPOLERZ—.

RBXAFAE, MALEER T AR AR OSSR ZEEE, KBRS
PR. ARFE, FUER. KA. 2. BB PE. PE. RS S£ERSEAKRE 8 &
EEEHILEERNRZE; HE 2024 FRPILE QBB ERIK 310770 1 8; SERABEREX
7849 NEB. HEAE, HILABANSBEER &, Thk. RAKE. Eak. NI
B, KHZL. BEREEIaFISRES; HItESS%MER 7T UEXE. REWM. XOH
RORMSTRERE, TESSLARER 5%, PESY%. XT8%. RAKEEL. RN
PREcEs. REFWFREEE. BRI RABHPREES. KEEAE, HEKT. JUIMREX
SORMBAKEMERILE AR BIRAFAEEEEERA. MEH@E, RXXAEFISZE
PR AERK. ERTENIMRUMEHE, 2E2E+ANEZZz—; 1, HILECER
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MRMVIZGEEEE S ZRKERZ. BRNENG. BRTFRITNG . WMRRLTNZ. +
B S LA R FIN DTS S

&3 HILERAE

N £ X :
e ® ;wvx Wik &
o,
®
#5X
;ﬂ @®
LTS ol
s i
i @

BRRIR: AFFER, RITSWERE

WERETE, BHALEERE 150 MM (RELFH) , HPEERKREEEN 7 91
D, 2HEEECEKI 173 DTS ER 162 MY 86.7%H 56.2%. IFHSKL =,
A B R #. BRA. ABTA. BkE. RIS M FREMERSE L
B, . . B mLEr . BARAKE. ERA. KA. ABRMTHAAMEY FRIRER
ExEwr7.

oBEREE, BALEEARS L. HRER. KIZRFRIESRENMN SA BiRiFRK
16, MNIlEEFE—FHH. KEEHGH, REFIKR KIKRKBERKREANE,
EEKRBBESEFE; RIE 2023 LB KFRLMRY , MALEKFREE 1094.23123175
K, RELIEK 53.2%, BT EES 8 {i.

KRB
EFR, WItELREBRFEK, HRFESENY, £FXNRA

EFR, BALEEFEBRFIEK, SN ERMEE. 2022 £~2024 F, #HitE 55!
SCH M X A 7= B 53734.92 {27t 55803.63 {27t F1 60012.97 {27t , ELEL 4> A1 4.3%- 6.0%
#5.8%. 2024 £, MALEAFEEESE 31 MERTERRIHRE 7 i, £HHMHX 6 M
TATBXAPHRE 2. o/ E, 2024 F, MILEE B MN(E 5462.18 27T, ELEIEK
3.1%; HE_ = IBIN{E 21573.76 (25T, FLLIEK 6.4%; HE=r=AIEN{E 32977.03{Z7T, F
EEHEK 5.9%0

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 4
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Bk 4 WILETEZFEERNLEER (B4 27 %)
20245 FhER N & GDP R IEIERIE N
=®

mm GDP GDpji
80000 6
60000 4
40000
0 0
L& SR e RHE STHE B
- 2022 % 2023 & 2024 %
= &% Frord &% R &3 %
WX A =RE 53734.92 4.3 55803.63 6.0 60012.97 58
E—r=EmnE 4986.72 3.8 5073.38 4.1 5462.18 3.1
E N EmnE 21240.61 6.6 20215.50 4.9 21573.76 6.4
E=r=EmnE 27507.59 2.7 30514.74 7.0 32977.03 59

BRSOR: HLE 2022 ~2024 FEREFSHEZRA AR, HHLHEE
R#E. HBEMBEHO

BRERWILEEFEKNERNS; MERREINRLSEHREANBRFE S, W
IHtE R — DB G AEMRE. AUBESIENE, ENEFEREBER

RBRERENHILE TR KNEER S, 2022 F£~2024 F, HILEEEE=RERELL
K, BIEERER. B8, MREFEE, BILEFEWRE. BMREREREFFL
REDMEIRAK; B, 2022 FRUk, ZEMATIZTIERW, BHFFLRFGERRBRA
BIRAAENE

BEHIDSZE, 2024 FHILEEERFREFLLLEK 6.5%, HPEMRBIRARLEGK
9.8%, HIEWIRFRLLIZK 15.4%, BHFFLREXBFHFHIHREZME L TR 5.9%. &
AIMB#RGE, 2024 FtEF L CHERBAERR, THRIREME EEK 10.6%; HApsL
Met{ZTA ETE 1184 4>, EEE TR 0.8%. #FHEIR BIEENMIFRLHER X E XN H A& S,
Tt e — LT BENEMIRE. MABESIRRE, HEFLERAR, #HEF
ERERRE.

B&RS MALERFMKREFEIR (B %)

IE 2022 18R 2023 8% 2024 S8

B E R =R 15.0 5.0 6.5

EIERE 24.3 9.9 14.7

Heir: TWg% 24.2 10.0 14.7

B RE 9.8 2.6 2.1

AR R 15.9 6.4 9.8

s IR E 23.2 6.7 15.4

B4 : dfic@coamce.com.cn Fi%: 010-62299800 fEE: 010-62299803 5
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B&S MILEREMEXEFER (2L %)

=] 2022 &1 2023 F#5%E 2024 & #t5k
BHETLIRE 0.8 -3.5 -5.9
BRSR: Hita5itBiR, FHEER

HEZHILELEFEKNENZE, WINRZERRERFEK

WA R REFNRXBRUFHLRFENREFRR, & T2EEERRL. #LZE.
Mk R 2 BT T A ERE, SHBRRANEFIEKNEER N, BHXETHIEEER
MALR. 2022 F£~2024 F, HItEHSHEERTESH. BERADAIRB AR FIE K.

Bk 6 MALEHBRBEHAMXEFER (B 27T %)

e 2022 £ 2023 4 2024 £

A5 1 i $1 i 1 i
HLHEERSERT 22164.80 2.8  24041.89 8.5 25276.70 5.1
ERAYAZERKRA 32914 6.8 35146 6.8 36947 5.1
BRAHEHEXH 24828 4.1 27106 9.2 - -
B OS5 6170.80 14.9 6449.70 5.8 7058.40 9.6

BRSRIR: MItEEREFSHLXRAET AR KITAREAITFLES, FHLWEBE

R, FEEXNINFBUKEHNARETRT, MItEsd O S BRFGK. 2022 £~2024 £,
HAEESNREE L O B2 A LK 14.9% 5.8%H 9.6%, BEBIKEN. BHPEMAERE
ZAR 20 REFLLK, BILEXNISINRZHNRENIZEERT. BAEMES, MR EEDE
KRR, FA2EE - RIREENRERUIINFNRERKLETERER; BHKkFERHA
Zit, HItEERSERNER (GEX) #2204, TERZUHFEERE. £E. KE. B
F. 2024 F, AL EBE OMEER 7000 27T, HERUEPBE—; HEOSEEE. &
O#6R . #OBRY T FEEFHKE. 2024 F, #HIEEFHL DIERNINR A FE B i
n8.6%; He, REGWHEBSLBAR, RECWHEOBESEEEEMR, AEF 4874.00 27T,
N EHHIL S #E QKN TEREIX 73.9%. B, #itEsRelvhES SV HEOE
1190.60 27T, ELLIEK 7.0%; ShERBEEWHTOE 991.10127T, BEEEK 9.3%.

WALE R L QRN HRIFRERK, FIXTHLRELREF. 2024 F, HiLEB-LHH
RigERPHE “—H—B BER, WHFHEO 3760.00 27T, ELLEK 13.1%, S5
BR{EM 53.3%, LEERFT 1.7 MEDE. 2024 5F, RIBELEE 4 FURBILEAE—KRHK
fEify, XEBEE O5H 1500 27T, BEEEK 38.7%. BF, MItEXERRAAERAKNERT
BB OISR 1.1%, HitH 32.6%.

FEAr 25

WAL T EMER, BRTUSE. AHAI. K. ER. BE. BHRERRTE
BARKRNIVGER, HENTEEGSHXFUHFENFE~LER; BitEZBER
MRl ARRIE ==L A X Z 5 TR S

MEENEHIRE, WBAEE =Rk 2549 2022 FH 9.3: 39.5: 51.2 %y 2024 £y 9.1

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

35.9: 54.9, £, =W HEHEH THREFTNELE, PPl EBTRETTEL.

R, A EBEEN TR, ERTLUAZE. Al Mk, EH. BE. 4
NREBEREFEEARKRNILGR; B, SIS KETF “—EWmHZIR" °, BNTEME
ERE. HEFEERE. FI—REERAR. BREHIE. RAE. BF. £ BF. FER5H
MR MEMREF W ARKRNVERSF AN UIFHNFE AR, 2022 F£~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 iEER K 7.9%, Lk EF2EMRO02PMESR, BTFEE 20 MESR. HIEEHR
MHERER W RTR, HINRE FRARBOE, MEEXER, BRAKAKHLLRK
F, BELEXHIEE =L RN SHEMITIE KR g rnm, BitEafAzESE=
RAETIEM, EHER “BETESEFWER" , ERTARKISRE. #i. EREBA
RO ZHRFMBERARKRICREFWER, HHEISREGIEWHERFAR. FrxX=krm,
HILERE “BFER. HFHs. HFER. HFED SOXEAAE, ENEE A8
Fumk” HRBHFEUER, ERBEELBE. HEEREEREH. 5C. MERE. BT
BIEFMWEATRIM LA, FTIERILE =& RFTIE KR,

AL B AR B IE R RO AR R A S = Pl 3 X SR R ST R AL S - 2022 £ ~2024
F, AtEE == NE S A 27507.59 {27t 30514.74 {250 32977.03 127T, 43 AIELE
K 27% 7.0%M 5.9%. Z@zklGE, HFkR, HItEXBEHE (FZEMFEZE)
BEEK. fomlhE, BItEREREFE, BafdtEiE SARRX 16 R, UI=EE
—75FE. 2024 5, At EEFEEHELIEK 12.8%. RiFBABEEIEK 15.2%,

BFEKEN
WMILHEHENE. 8. RRFATEAFHENS, KIETHBBRIER. KITEFE

FERRE, BNFRRENTEVERAR, KNEZRAKRKS L, BEERREFLRATR
BEF, BN, “—ERBIZWR NETREERMEASEHEFLRRHET

EREESFTE. PBREXKELSKRP, Bt RETUENBELZBRAMLE, K
AR X BENEIMBREM, BNFENBRARR. EENTUEMULERTER.
EEARRFHREFTH OSSN RENRILENEZREHEEIE, HILEESRAF
MMKIEENERSR IR, KIZFHTRERERFPA=ZARE, BHREAKEN ‘=X
B 2 —, MALEEAKIRSKEROCETRICTREITHERERENE “—H. &
B, =R 2R HKISFELRERTETEEMM, KIEFHLRKERN ST AL
BNAREH T REVIE, BItEEF S LRESERPIAERT.

MERIFTIE, BE 2024 X, ML BWESEFRK 133 A, B ‘9857 Bk 2 fr. “2117
beik 7 B, BEREXEANEEE=ZAZEEP L, ARRKZENMREBEE T2EEN, BRF
ENRBRBENBILE UL RIRHR TR EAS .

=R FEMEREBIREN B LK, TR BKISEATMUHFENLRERNEMETFHELERELEY, ‘=K HBERZ
BRETEX. TIXFREXERTEX. SPRERLZRTEX.

C—HR  KIRHNREDELRE.

Sy RRICTESKEAKIE, 2ELE. R BERMAROER,;, ‘B S3EPHBIPEEILHOZRER; ‘SR BR2KI=AN
HHE. KIREETHMBCARTE, ‘SR RIELBEZXEHEMUIMBRET.

#R45: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Hoib: ERTMEARWESHMBEFXFLEREH L A 45, 460 47 2 100071 B http://www.dfratings.com
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HALRPRIRIES T IEW BT R, KNDRKERARKRSZ L, SAEFHLRRHE . #
tg “THAMK PR, BALERRNDHENFIE WL, BELRIFXZL, RET
I 5 MRS ERF 10 4 5 FRZAMRFEF=L . BELK 20 MF 2R
SRS BIERR 5 MoK, MRMEIR A=A . IR E AN BERRBRSLET
L &E, ROKERN. BERREESFOHBTMNS, EBREHEESD, ROKEAR
SR, BR. #E. 84, Uk FE. RE. USERREFL, AHtEEFHaNER
BLRIEHEA.

WG E. WALETRIRLEEUXM R ASI0ER, B R T E L BRI mE R
%, RESS5OIHIEEHEZR, EKCIRFEREETHELZE. X BHEXEESF
O T X AR T R EE IR TSR, RAPEUNEESE REIFH PO BRAEHFIE L H O
EREFRMRPOLERECAMTERLTEHBG —ERR; ®a. TE. M. ] FR-F
WHAELSER. FTERBMPOET. AREFUVEBRETHBSHR, HHHEITREH T
%, XY ‘“—ERBIZN NEHLREER, FEEELFNNIBRELSEH.

R, BERE, HILEEMENE. KB RESHTEEFHEMRSE, BREIETHE
HXUER. KOTEFHEFERLE, RREDTELERAFR, RAZXRARKRS L, #itE
RREFRBATRELT; Mo, “—ERBESZR MEHRRERRE OGN EEE TR REH-E
Ho

75 U
B
HILEMBIRARBERK, FERTRAMEN LFZHBBA, MBSLARE

AL B MBI AR R, SR SRAHAEN ERI BN, THESE SRR EFR,
HALE —RAATFERAZRFIEK, ZIEMEETHHZSIELN, HIEEBREEESIA
BKE); BH, MIEERE LBBUTRANENBBAZE, £—ER2ELERTHILE
I EUE 71

E&R7 HALEMBUABRRERL (B4 25T, %)

o 2022 £ 2023 £ 2024 £
S =]n S =14 SW =14
— R AFETEEA 3281.13 30.77 3692.79 32.00 3937.88 31.68
Hep: BUUA 2411.64 73.50 2673.15 72.39 2653.08 67.37
FEBUA 869.50 26.50 1019.65 27.61 1284.80 32.63
ERIBNBA 4452.40 41.76 4899.48 42.46 4840.53 38.94
Hrp: BUBORIE 344.04 7.73 344.04 7.02 344.04 7.11
—REEB N 3741.35 84.03 4203.33 85.79 3955.46 81.72

CEHRIEERAR ( TR ) REHE. ARETIRAER. KEE. IRKF=2MT.

T B E. SRR, THRIMR. IRGA. FERM. KFAS. TIRSE. IRYR. HRIHHRERS. S5RS5.

P FRERSEREMBCRE . AR LA REA. MEMK. BRARMEEITRES. BHENES. HEDBRE. SHFAERE. THERA.
ZENA. LBERFCL. KRBE. FRER. SH%n. FEME. RERERRS. ALEME. BFEEMH. AVMEARETHM. HF .
P EFRER. TRAMSG. BEET. BNEEERME. RE2RE.

10 B =— R AR FAE WA+ ER BB EE S WA, TR RS P R EMBIRA SR £ ORKA.

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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E&R7 MILEMBUABRRERL (B4 25T, %)

RE 2022 £ 2023 £ 2024 5
S| =) S| =)7 8 £l =)7 8

TR 367.01 8.24 352.11 7.19 541.03 11.18
BUFMEESIEA 2870.84 26.92 2884.77 25.00 2879.82 23.17
BUFEESHBITRA 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
ﬁzﬁg Wt 2022 F£~2024 FWBURER, STMBZMNESBIBEEFIRZRUMITHEM/NENNERARE, &
&g

MALEBBBABTRE), BES. ®VFEH. 28 THEER LR AR RRBE
BMBAGEEES; BE. AE. 8. RESFRETUNBENTREX, B, S/, 2
RAEFERTUNBBH TR REFFREK

HALE—MAHME WA BEIGK. 2022 F£~2024 F, HHILE —RLIHMERA 5B
WABIEEE R FIH 30.77% 32.00%F0 31.68%. #E¥IFHIT, 2025 F 1~7 B, #HILELI—
R AFTREWA 2660.65 27T, BELEEK 7.9%.

MBI ERRE, E=FPItEFBBAZEER, BBBAG—RAOETERAMLE
27 73.50% 72.39%H 67.37%, WARERLF. MHMRE, HMILETRRAR S5 BHH
DR AEER . SUFES. CHIRES. R HEPRIRS, 2022 F£~2024 F, £k
BIBA G SEED AN 78.16%. 79.75%H 78.17%, HELRATRE. MABITIRE, HE.
AZE. B NREER T ENFK TR, Bl £/ BRFERTIXNFHK
TN RIF ARG Ko

=8 WALEIEHMESL (A 25T %)

e 2022 £ 2023 £ 2024 £
S| =)7 8 £l =)7 8 S| =)7 8
HUBA 2411.64 100.00 2673.15 100.00 2652.27 100.00
FERFBA 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
THIEER 267.30 11.08 252.38 9.44 210.81 7.95
E2b ) 248.42 10.30 221.92 8.30 206.93 7.80
4RI 179.82 7.46 177.17 6.63 173.18 6.53

FRBRIR: LR 2022 £~2024 FYBURE R, RHEWER
AR ERBAETEZBETUIA . TEREVHEREBVRAREERER (B BEERBA
ML . 2022 F~2024 5, #ALE IEBUA 2579 869.50 127T 1019.65 25T F0 1284.80 27T,
LS — R A ETRBUABILEE S 518 26.50%. 27.61%F0 32.63%, IEFLUAFAE L, & EE
BFRTTo
HWILERFEGEPRVBNANZE, LRABIRAMERX; EFERBNEESKAR

" 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 9
it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com
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BRERKE, BRRZREH=RTHHHREESFERVEEMEFE—ETHEM

MALBFEREMRYBME NI, LRIBAZHILEMBUIRARNEZE R, 2022
F~2024 5, HAtE LR BN B 79 4452.40 25T 4899.48 {Z7TFN 4840.53 27T, HY
BURARIEEE 257 41.76% 42.46%F0 38.94%,

HMILABUTEES M ANMEZ =R IR [SESRRZNE, EFERERKE, B
MRFEREKE, TEHERLMFERRELERABR. 2022 £~2024 £, #ILEBFHT
ESWADH7 2870.84 {27 2884.77 {2t 2879.82 27T, AWMEUM AR EEE 2515
26.92%. 25.00%# 23.17%. £EFEFIHERNLILIBAZZEH~RLHHZSRIER
MAXRBREFRRZMW, RRPILEUES LHEANEIEBA N ENBERTESBANRENS
FHE-ENRTHEM.

T
HILE R AXTEIHARRFEK, VBERERERK

2022 F~2024 F, HMALE—RAEMEIHBRFEK, BHEESIHARKE. B,
LS — R A HTRE S PRSI 243 3] 9 4430.02 27T 4741.26 {2 5TH0 4828.80 17T, 5
EE53 379 51.37% 50.99%F0 48.40%. toh, —REAHINE T i £ H X STH KRR MK
MR KR, BEETTEEES R 19.43%. 19.593%H 22.82%. B, #HIt&MEESER K
MEKERR, HitEVEBERREERR.

E&R9 MAcEMBEAmER (8 1Z5T)

b= 2022 £ 2023 £ 2024 £
—MRAHTAH TS 8623.87 9299.07 9976.31
Hei: —RAHEBESIH 794.57 822.09 814.48
BHEaXH 1279.08 1357.80 1390.05
S REMB T 1556.90 1734.13 1870.49
PHERRXE 799.47 827.24 753.78
WEHRIH 750.67 862.25 1021.63
RMIKZH 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, KT EWEE

BUNRE

EPPBXIEBRBTICOIEFTEFERRENEDN T, MILEEFXNEERE. FLEH
REMATER, EXRBERAIBTERRLF

‘“t=1" HiiE, BEXFREXRNAMIFRIRENNELRRBEMES, BILERAR
Mgk “T=H" MK, EREBEALINITERRLT . HREFHE, HRGEEEFTHEE
e, PFUEBFSMETR, SUTH ‘“=—" % ‘=77 (NEX; BIMRRE.

"? 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 10
Hidlb: ERTEEXWFEHBSXFELERRC A B 45, 460 47 F 100071 BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL (

mITREE, WERFWEREAR; FERNAFTEFLRSERY, “CEF®RM” 7~
WEHEZBARSRTT, ENEXKER, KEEAKHULIRKEEERE. EATMEZERT
o, SFALKFREE TE—8. Xta%k. KU =5F —#{iRsE g Em e ZmiRH,
TR “DFRIEE RN EMNBUEFRES . RERETE, EREML. =AZE
RERSKE. KRBAFEN. RAMSREKFEEFREGTHIIMERFHR.

SR, Mt RATR MK IEEFICTSFEEFEREBNE, HESEFLRER,
ERHFET CHLEEREFMHESLRE “THR” MURNEY KFHEHE2ETARERS~L
BREARNEL GREEITN “tHUR” KERMK> GHitE{RitpiftbXigE “+Oa”
I M GRIEBARBNXTERIKIEFHRREABHOIHREL SHBEMELREAL, £
HEEEPHILERTEREAR. LR STAUAEF BB X R e mER/NEHLSHFRERR,
EERIERFELRRE. LR BEXLRANENR, RRBEERILLZRNSEREM. &5
Bl Pl EA. shhEM. RE” Bl HeEAiAeSEM.

HILERBHREIRMSBERE, EIRFEBN. KaCBNER, MEESAF,
BNZERERS; REXRERMNEBRNHRSEE, HERFEEMENERFE, KFEFER
FHEDTE

2016 SRR, WALETABMEIRTESIBRERR, TERXZONS. BFES. dH2thE.
KRE5. REARENTSIGESES, QFBMAEES, BUETAERTRSEIR, RERF
AHFRARERRZALEBMNGEFR, TERSHXIGEGAT, AEERARBARERE
HLRERNERER, EBFTREESEEHXBRERNE, RAERETHXEGS
RFREMANHKEERFRBERSTR, BHMANEKGERSREBERSHILE
100%F1 60%. ERBFEIRFE, HMALERARMES GHILE ARBUF 2020 F3251H51» |
RZMTTMEEIINE 11 1, HEBENE 6 8, ZXBUFIE 35, BEREAMY R TTEE
A 188 B BUNMEMITEASEMSCH 59 8 () , X (M) BUSMEBURERRER 277
THTEBACEE XX ITRERFE, BUNFEREREFERNZZITE,

EFRBILERREHEBUFERE AT, B ‘NAFRAF. R EMREMN" MERN, K
FERERERS. HMILEABUNDRTRESRENL 2020 FHiLEBE AT TEERY (SFEM
% 120201 41 5) « KX F2EBEHERERS AFRECIERNSEBRERLY (SBEHR [2020]
395) . «2021 FHALERE AT IHEESY <2022 FftE RS AT IEERY & Gt
B 2023 FRFEE AT TIEFEREY FXMH, FERKINQTF. BRESQATFFEMKLT
|, HILABNERACBNEEATEENEM L, FEy XEEATEEEET, RIAK
M ERALFEEINRE, HEENERALERRS, EHES AFERNMEXEMR. fKEE
MAFFAE, HIEEFERHTEREIFLQFER. B2, B DB ZERF, THRAKA
BAFANEIERE; 2023 F, BALE BN DERFES A FHIF 21446 4, EBUT AR
DEBUTE R AT 2955 .

HALE RIS DU R IR T BN RSN EE. REEETELE, HFk, #it
BEUNFEEREN R <8 ARBUF X THSEBUT 2GRk 5117 9 Frse AL 5 55 MBQ R SEERILY G4
EEBFMERFNENESABETRREY FXM4, BEBNGZREHERR, TEEEBUFMLER

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
Hih: EETEAXWELSHESXERERBO A 45, 460 47 2 100071 B : http://www.dfratings.com
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RIEEWHEFF [2025] 0405 =

SN N 2AETIENS, VIKPeEMBYBemNXK, Fr-EhhBaGRS XK ERN7E
DEEBRRSNEFHRRNARER. BUFSEGITIEE, REVEEZOENRE, #
EEBFHESEFMMEHRAILBEAREZSHAE, BALEMBTRES L ZMIIFHE 3
itk RS ML HERRHESRBEUSME R EHRM, RS BUTHE; 256
KBRIT—HREFMEIHESFNTX, HRHEEHRSFHEEBNLTT, TEAGSFHEBNKA
K17, MEELRETE, BN —RESHAARILEE —RLOHTEERE, TIHRSAABILE
BNMEEMEEE, BRBENFEIEATAZBRNERSNE—TEA, FHFRBUFMEE ﬁﬁ
BUHETANFEBRTELSRER, BUATREER; AN, "RAESEBNHRFZES,
RBMRATHMERZ AT HFERS, THATEBEMEXE.

BUN RS Rz fReE N

IR BN RS AR FERIREEK, BFRSRKERFRA, TMHEFSLEERS, &
SERKPETRREN

FEE ML BASZH T RAEM, EERBILEBFRSNRPIRL K, BUIFHRSEKE
BER (FRTER)  #8F 2024 F5R, HALEABUFHRSREMA 21372.69 {27Tt, HPF—K
fRFERENA 6420.29 {Z7T, EIRSIREN A 14952.40 12T, BEEAR, HALE B RS RN
18586.10 27T, HEA—MRHERE N 6068.08 27T, ETRERE N 12518.03 27T, 4=
T BN ERIBRENZ N o

MBRERE, HILEBRRSIEZERPFETER. B E 2024 £X, HItEEARHESFTR
A 558.54 127T, MERERT N 18027.56 127t MRFEERMOE, HILEBRFHREES
FERAFHERETIGRLIRE, gaFm. mLERA. £E5E. Kl ~SHDERRRHTE
BEEOE, £ ERELHETHILEERERANERENTE.

HILEBRFASERESRERE, SEGERRAR

MERESRE, HItEBNTRATFERBNRFNESFTERE T LEMBIBA. —#
AHEMBERARBFERESWA, BRESRIFERE. 2022 £~2024 F, HItEMBUAXS

BRSMBRERS SN 0.77 f&F. 0.74 {55 0.67 f&. HH, BRBRSFHNRITHREE—
RE FEBRRItE BN REMNESENED.

&R 10 WitEBFHRFESEL (B4 25T

biif=| 2022 £ 2023 £ 2024 £
i ON 10662.71 11538.58 12430.90
B RS R 13900.11 15625.72 18586.10
WBUIEN /B RERE (%) 0.77 0.74 0.67
BURERSER (%) 130.36 135.42 149.52

FRBRIR: WHALE 2022 £~2024 FMBURE R, KT EWEE

BHERE, BHIEEBREFHENENTK, BERESRBRE. KASWIANHIEES
BN =RENRE, SAGRSENKRAE.

" B RS =B s R BV B *100%.

HpR%E: dfjc@coamc.com.cn

it ERTFEAXWEFSHESFXFLRERFOARE A4S 46, 47 R

HiE: 010-62299800
100071

fEE: 010-62299803
BM: hittp://www.dfratings.com
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TR EITRED
FHBEFEHEREPARILEBNEESTEEE, BIRMESBAN SRS RER
ERE

FURFERREPNILEBFEESTEEE. AGEFHLRITEEN 778045 75
JT, 2022 £~2024 £, MALEBFMHES BN/ ARBRF LTSS 53 36.90 £&. 37.08
fEF01 37.01 5. BEERE, HMILEBUTEESBRAN AR FENRERZERS.

R 11 AtRSFEERERR (B 2T &)

I 2022 £ 2023 £ 2024 £
BURMEESIA 2870.84 2884.77 2879.82
BUSMEES BN /ARSI RIL T S8 36.90 37.08 37.01

FRBRIR: #WALE 2022 £~2023 FYBURE R 2024 FUBMERITER, KA LHER

&t

RESWIAA, MILEEFRERT2EMNS, BERIETEENTERM, BRTLURE.
AT WK EH. RE. BORERETFEEAIREKNILER, £FIHRE; Mt
BMBUAMIBER K, FERERAMEN RN, MBI HRE; AEEEEES
PNHILEBAMESTESE, BUFEESRANAILESNRERZERS.

AR, RASBEXFED, HItEVBIRAFSERENBFEES KA S ZEIFR L
MHHRESESEENENMEE—EAHEN, HItABURRSIRLERIREEK, BT
55 RIKFEEFRTTo

SEEZE, HItE ARBUFEERSNAENRE, ARERSTIEIRAEEN TR BEIRIE.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 13
Hidlb: ERTEEXWFEHBSXFELERRC A B 45, 460 47 F 100071 BEM: hitp://www.dfratings.com
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RIEEWHEFF [2025] 0405 =

B —: WALEEERF. MBRRSEE (8 Zx. %)

ik

IR EARTEEMBSRPLERERL A 45, 46, 47 2

100071

BEM: hitp://www.dfratings.com

&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 3937.88
Hrp: BUBA 2411.64 2673.15 2653.08
A 4452 .40 4899.48 4840.53
BURMES A 2870.84 2884.77 2879.82
—MAHAE T H 8623.87 9299.07 9976.31
fREatR 2022 &£ 2023 £ 2024 £
75 BT 5755 BRAT 14525.29 16397.69 21372.69
FARBUFRS RE 13900.11 15625.72 18586.10
B RS X 130.36 135.42 149.52
REBRE: MALE G AR MBRER. HitELES
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 14
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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 15

it EETEFEAXWELHESXERERBO A E 450 460 472 100071 B : http://www.dfratings.com
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BREREER R HE

RFEEMIEINENER, RASWRE 2025 FHILEBUNBREETIN
i (ZTEE=1TH) 7 (UTERA ZE]m ) NERSREICHA,
FoXE5tE ARBN (UTERA “SWER" ) MZFBIHEXN. A8
FMEEASEMNERER, KERETR. KRB EEHSREIHHET
BRI Z BRI BRERIF RN 5.

RERTPR BB ERRFIT RN ERRFITR. ERRFIRSFHIT R, &K
BRI EREENERZRTREBAEL RERRFITRIRE, TEHRRE
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