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2025/10/9 = EH—. 2
2025 EWHLEBHETHHS (I+E) HRw  E REA
EEHER TERAER
HALE N FODREFHR, BRREFIHXEH 1 E/ESER
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FEERK  BAESE - — %
BTMRENR: AFERTHREED -
5 30 4RI TMAEH RN 110000 5z BERAR %
% 362600 Hit, &it&{TMIEN 472600 MEERWRAE (BCA) aa+
7 TR R AAA
FANBHR: SLENBR. SHIEA
ST AR TR 1
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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
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—ZFE CDP #ERFRFRIZK, FFFRUEFMEINBERFRRZUKESN, EHEE
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2025 F£_ZE GDP FELtiEK 5.2%, L34 GDP #EiRIAZF| 5.3%, EWMEFIEEEF NS
EURNRBEITSE. SEMEDNRZAERD: —4 AXELE “XHL” , BRLRE
MRRBNNERBK. Hf, “FE ‘W7 BREHE. RREJINOE, 5 ARTE
rebE S REE. XEFRAZIRRAT, LFFHBEEREMR, AFTNEFERKNRIR)E
Ko ZEFHEBNESKCERRNKEL “WEXB , ME—FESIRFEANYE “BHN”
MEESE_FE “WEXH GEHN, ZENKRE. REFLFEN BN ARKE.
Rilt, REZFEREXNEELEAKRETE, ELEFFHOBEAT 5.9%, FHOXNEFIEK
MR ARERTT, BEHTHEERS.
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1HTZ B SR A AL

FRE, £83% “CHO” ZHERRE, THFHOKERRLEAEK, BhhigERE
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RLLEEFE 4.7% 520, £LFFLFEERRRNEM £, RBEHERIAEF S.05E2HME
FKBERR. THEFUSRARFIE L AR T RAE P NS B ERFRIRIEKE .

TARLATERBERNRA, THEEMBINA RITHESFE = SIFBERMBSEREK
BlES kD

E¥EFZFETRE, RRARUBRLTRRY, MERNERIEEBCRI AT REMER K.
A, HEHNFE TR FlmhHHEEEROEEFSNK, THFEEATERRETERL
SRR, RORMBINA, RITHEE, UK “BARNEEEHFTIZERER . M
WTHFEAETRE LABRMERTR, BLBKPFIERMEIEG, EXNERESE. ¥k
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Bz, KilZk. ERREIOFIRES, BItas%MAZa 7 AR REWM. XA
RORBARER, TESREARER 5%, FEa%k. XTa%. RAZEETZL. RN
PReces. EUFIPREARS . ECRUMPREAES R ALUBKIPR AR o JKERTTE, BT JUIMIR &KX
XARBRAKEMERILE L ARBEERR L EEEREER. MxHE, BXXTEFSZ
P XMERK. ERFTENAKRUNTE, B2ETAVHz—; I, HItEERA
MRMVIZGEEEE S =ZRKERZ. BREXNENG. BRTFRITNG . SMRRLTNZ. +
IEE S AR LD TS E .
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BESRR: AFFRN, HHSHER

WERRGE, BALEERI 150 M (AL M) , HHAEERRFEEET 91
P, 2AEEEERI 173 T MMEER 162 M 86.7%M 56.2%. IFHSEN =,
KA B R . ARS. ABTA. Bke. EROHLIS M FREMEREEL
B, . . B mREr . BAAKE. ERA. KA. ABRMTEBAMEY FRIREE
ExEwrZ.

MROFEIRAE, HALEMERIL. HRE. KIZRERERSERN SA HiRiERKX
16, VNIlEEFE—FHH. KEEHGH, RHEFIKR KIKRKBERKREANE,
EEKBBESEFE,; RIE 2023 FHILEKFFEARY , MALEKZREE 1094.2312327
K, LK 53.2%, BETEES 8 i,

BXSE
IR, MILEEFEERFEK, HRIFESENY, £FTHRA

EFR, MALEEREERFIEK, SFEEAMKEN. 2022 £~2024 F, #WiLE 55!
SEINH X A = BE 53734.92 12 7T 55803.63 127t #1 60012.97 {2 7T, B L ARG 4.3% 6.0%
M 5.8%. 2024 £, WALBRFEEBHEEE 3 MERITHRXFHRE 7 i, EHHMHK 6 14
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PATBXFHRE 2. 27 E, 2024 F, HILEE—FIIEME 5462.18 27T, FELIEK
3.1%; B EINE 21573.76 12T, BEILEIGK 6.4%; == igin{g 32977.031Zt, E
EE1g4 5.9%.

E&x3 WILETEZFERENLEER (B4 27 %)
20245 FhER N & GDP R IEIERIEN
=®

mm GDP GDpji
80000 6
60000 4
40000
0 0
L& SR e RHE STHE B
- 2022 % 2023 & 2024 %
= &% Frord &% R &3 %
WXAERE 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

BRERMILEEFEKNEREN S, BERRENNRLEHREATNBREMSE, M
IHRtEFE— DB G AEMIRE. AUBESIBNE, ENLEFEREBER

RBREREHIEE T KN EER S, 2022 F£~2024 F, HILEEEE=REREL
K, BEEFRKs. BH, MRETEE, BItEFELRE. BMRERELBHFFR
REDMEIRAK; B, 2022 FRUk, ZEMATIZTIERW, BHFFLRFGERRERA
BRI AENE.

BELHE, 2024 FHILEEER=REBLIEK 6.5%, HPEMRBERERLEEK
9.8%, HIEWIRFRLIZK 15.4%, B LIREX FHFHIHRIKRZIEE L TR 5.9%. &
AIMBEZIRTHE, 2024 FHtEHLHHBATBERIR, THIRAMB LK 10.6%; HAL
FEt{ZT A LB 1184 4>, EEE TR 0.8%. R F ARSI L ERTE MRS,
Tt B E— LT BENEMIRE. MABESIRE, I LERAR, #EF
BRELR.
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Bk 4 MALERFMKREFEIR (B %)

IE 2022 18R 2023 8% 2024 S8

B E R =R 15.0 5.0 6.5
B RE 24.3 9.9 14.7

Heir: TWg% 24.2 10.0 14.7
B=r= I "HE 9.8 2.6 2.1
AR 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: WALERITRR, RASWER

HREMIL R SFREKNANTE, WIS RMEEREK

WA R ERAN BRI S REENRER, RET2EEEEML. #ESED.
SORF L B S BER L ST %, EBR N EF KBS, BHXRETHIEEEF
&R, 2002 ~2024 %, WILAHLEBETELT. BERANTIREALRERK,

ERS WALEREBLEE OMAXEFER (B 25T %)

_ 2022 £ 2023 4 2024 £
L S 1 $m 1 S i
HLHEERSERT 22164.80 2.8  24041.89 8.5 25276.70 5.1
ERAHAZREA 32914 6.8 35146 6.8 36947 5.1
ERAMHBIZH 24828 4.1 27106 9.2 - -
OS5 6170.80 14.9 6449.70 5.8 7058.40 9.6

BRRIR: HIEEEREFSHSRRAT AR HFITARKAITFES, FHSWER

R, BEXNIMIBUKERRETRA, BAtEth O S8RFEK. 2022 £~2024 F,
HAEESNREE L O B2 A LK 14.9% 5.8%H 9.6%, BEBIKEN. BHPEMAERER
ZAR 20 RFLLK, BB R ZHNRENIZEERTT. BAEMES, ML REEDE
RE, FAZEE - RIBETHENRERUIINFNRERKLETERER; BHKFERA
Zit, MItEERSERNER (X)) 82201, TEZRZKHFEERE. £E. KE. B
K%, 2024 F, #ALEBE OB ER 7000 2T, BERUEHBE—; HHOSEEE. K
O#6R . #OBRY T FEEFHKE. 2024 F, #HEEFHL DIERNINR A $E B i
m8.6%; Het, REGWHEBSLBAK, RERWHEOESEEEEMR, AEF 4874.00 27T,
N EHHIL S #E QKN TEIRERIX 73.9%. B, #tEReVvhERS SV HEOE
1190.60 27T, LK 7.0%; ShgHRFE R BE OE 991.10125T, FEHEK 9.3%.

WALE R L QRN HRIFRERK, FIXTHLRELREF. 2024 F, HiLEB-LH
REERAHE “—H B BExR, XHBEO 3760.00 27T, BEEZK 13.1%, S#dLE5H
BR{EM 53.3%, LEERFT 1.7 PEHH. 2024 5F, RIBELEE 4 FUEBILEE—KRHK
fEsfy, XWHEBEE OS5 1500 27T, BEEEK 38.7%. EF, MItEXERAAERAKNERT
BB OISR 1.1%, HitH 32.6%.
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HWMILE T EMER, BT UARE. AL, WK ER. BE. BORRERTE
BARKRNIVGER, HENTEEGSHXFUHFENFE~LER; BitEZBER
Ml AR R E == X 2K ST ER &

M MR E , #E S =k =k 4549 R 2022 £ 9.3: 39.5: 51.2 J# Ry 2024 1y 9.1
35.9: 54.9, . = UHEHH THRAEFNERE, F=lEBRETLL.

EFR, WALEEBEENTWERM, PR TUCAZE. ARLI. WMk EA. BE. B
NEEBEREFEEARKRNILGR; B, SIS KETF “—EWHZIR" °, BNITEME
. HEFEER. F—REERR. BFE. RE. BF. &Y. BER. RS
MR MEMREF W ARKRNEREFTAFUFFHNRFE AR 2022 £~2024 F, #
JEEMARLA £ T A I INEIGIR S 57 7.0% 5.6%F 7.7%. 2025 F 1~2 B, #ILEREA L
T EMER LK 7.9%, Lt EELEMRO2PMELR, BF2E 20 PMES S, HIEER
HERER =W HERTR, ERE. FRFARBE, MEEXER, RAKAKHLLREK
3, BEEAEXNHIEE LR RSB SENTIE KR fa~LHE, BtEFE I2EE=
RAETIEM, EHER “BETESEFWER" , ERTUARKIARE. #i. EREBA
BA. ZRREMBECNRRAICSEF KRR, FHHSEFIEWEAAR. FX~LTH,
HILERE “BFER. HFHs. HFER. HFED SOXEAAE, ENEE A8
Fimp” R BT ER, ERBEXBRE. FEBTREEREZR. 5C. MERE. BT
BIEFMWEATRIM LA, FTIERILE =& RFTIE KR,

AL B LA B IE H L RO AR AR R AV S = Pl X X 25 N SRR R 1 0 2022 £ ~2024
F, MAtEE = IEINE S A 27507.59 27T 30514.7425TH1 32977.031Z7T, #HIEEE
K 2.7%. 7.0%H 5.9%. i@kl mE, EFk, BHitEXBizhE (RiZELEE)
BEEK. Ml mE, MitEREREEE, BAPILEHE SARRK 16 R, uFIEEHSE
— 738, 2024 F, WAL EEFFFHRE LG 12.8% RIFVAR EEEK 15.2%.

BIEKES
WMILHEHENE. 8. RRFATEAFHENS, KIETHBBRIER. KITEFE

FEREE, EINREBEDFEVERAR, ANZRARRZL, BIEERREFZRATR
B, S, ‘—ERBIZR NETRRERUEASEMEFLRRMHEN

EREEZFFHE. PRMXIELRKES, SIS RETRENEBER B VLS, K
AR X BENEIMBREM, BNFENBRARR. EEN T VEMURERTER.
YRR TR EF KGR ESNSRB It E N R RIRHEESE, WILtEELH AR
MHXEENEREREI R, KILFFEERERPE=RKXE, SPRELALEN ‘=X
fREE” 2 —, MALEEAKIRSKEROCETRICTREATHEREREHE “—H. &

SR EEREBIREN B LK, FE BKISEERFNUFENLRERXEMETFELERELEY, ‘S BBEZR
BRETEX. TIXFREXERTEX. SRERLR L.
fOAHR  KIIEFTSNEEDELR.
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B, =R 2R HKISFELRERTETEEMM, KIEFHELRKERN ST AL
BNARRH T RHVIE, BItEEF M2 LRESERPI A ERT.

MBFRGE, #ZE 2024 X, HILERESEER 133 i, 815 9857 ek 2 7. “2117
Beik 7 B, BEREXEAEEE=ZAZEEP L, ARKZENMREBEE T2EEN, BRF
EMREEIE BB AR R RIRHE TR R AT o

WALETRREN TG L ERTR, RALZRIARKRSZ L, BHEFHSLKRRH“EI . #
EE “TOAMK” Pigd, WALCEHANEDFEWELRFL, BELERFXFAL, KEFET
I 5 MRS ERA 10 4 5 FRZEMHEFL . BELK 20 MR
LB RIETRR 5 AR, MRMEERRAF LS. BILAERNBFUARRSLH T
2=l &R, ROKREZERR. BERZEESHOHBHRNE, ERBEHEMEN, KNOLKRIAR
TRl EE. FE. B, SOk BE. KB DUFRRBEL, AREELFHaNER
BLRIEHEA.

WHRIRTE. MALERMEERINM LSRR, HERRHAHELERRESHEZ
®, REZERIHRFRTEZER, #OIRFREETHNBELZRE. X BHEKEES
O T X AR TR R RE IR TSR, R EUNEHESE ReIFH O BREHFIE L H O
ERERYURPOLEFCRETRRTEARS —ERR; ®"A. HE. M B FBE
Wi EASER. TEREMHROET. REFIVEBSHERSHE, BHHHITEREHE
%, T ‘“—ERBEIZN NEHERER, NEEEFNNIBIRELSEHR.

B, SfERE, BILtEEHEVE. X8 ZFESHEEFRENE, BRKRIETFHEH
HXUER. KOTEFHEERME, PRENTIEWEAFR, KOLKRIAKKRS L, #itE
RREFREATREL; WIS, “—ERMBIZR MEHEARRBLFEIEHETRREHE
Ho

75 U
B
HWILBMBIMARBER K, FERTERAMEN LRHBBA, MBSLHRE

AL R B HAER K, FERERAMEN LR BB, MEBSENRE. HFER,
HALE —RALTEBRARFIZK, ZEMFRLMTERSELRE, HIEEBFEESIRA
BKE); BH, MIEERE LRBUTRANENBBAZE, £ ER2ELERTHILE
I EUE A7

Sty RRICTESKEAKIE, 2ELE. R BERMAROER,;, ‘B S3EPHBIPERILFOZRER; ‘SR BR2KI=AN
R KWIHFETHMBSETE, ‘SR RIERE=REHHUSMBEIRT.

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

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

' FRORSEMREMBOAE. FADR. LN RNA. MEMA. SEAMMEEETRES. SHMEES. HEXBES. DHEHEES. THERE.
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.

s

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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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

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 1~8 A, #dt& LI —
R AHTEWA 2880.53 12T, BEELEK 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



E!Eﬁ%iﬂi@&ﬂ%ﬂéﬁ%ﬁm’&ﬁl THSWETE [2025] 0468 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

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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GOLDEN CREDIT RATING INTERNATIONAL (

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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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
Hih: EETEAXWELSHESXERERBO A 45, 460 47 2 100071 B : http://www.dfratings.com

~ NI



> —= fe >y \, = S, N ri—] =
1S 477 S bRIRIER 2 AT VP £ PR 2 ) FHSWHTT [2025] 0468 2

BxR9 WILHBNRSEENER (Bf: Z7T)

bid= 2022 4 2023 £ 2024 £

B 10662.71 11538.58 12430.90
B RS R 13900.11 15625.72 18586.10
wamwﬁﬁhﬁ%%(ﬁ 0.77 0.74 0.67
BRHREE (%) 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 L S BUR IRz (10 PR)

2025 Fifdt A BUF £ (W+ W) SRMELSR 4 FIME, MEHTHERE
248.85125T, PMERAIPETRHRLE LS 11.00127t. LRFEBAEEREBENMDBUA %
RIZRBANE,; fEESEHAN, THTRSFENRE N 264.28 27T, MBEMAREESERME
AEBEAIRBE A 1.24 (5~2.00 52 8. BEKE, LRTIBRBIUMBEKHESHER
KA

Ex 10 MBWE (g Z7T. %)

REZH WA AENET THATRS

REM  THEF  FENRE
BFUR  ERAEBLRERRETRE CRLER) 1741 3.00 2231 1795 1.24
HWK  FEARERNEERE 28.15 1.00 5584  29.50 1.89
LR FREEERREERE (L) 188.46 5.00 167.32  93.42 1.79
ZBE HIXEAEBLIE (ZFR) 14.83 2.00 18.80 9.38  2.00
- &it 248.85 11.00 264.28 150.25 -

E: TAFRSFENBEE=AXTE HGEFENZERTITRA-TUTR A, BAINAS=HXNEGFFEMNTARELR,; EEEE=-THT
ReFaMkaE/METMAR, RBERNSAARE. RARER: MItAMBT, RH&HEE

" B RS

=B 555 R BN *100%.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803
it EETEFEAXWELHESXERERBO A E 450 460 472 100071 B : http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

2.2025 F L E BN Em G (W+EH)

2025 A BN TGS (W+EE) SRMEXP R 11 AMFIEB, IAEITERE
549.90 127, MERAMEIRSEES 36.26 {Z7Tt. LRMBIWATERBRBIZRBA. &
BRASE; fEEFEHN, THTRSFENKEN 716.58 27T, BN G ESMALRS
BENREREE 1.23 5~3.97 ffzE. #ARE, LARTERBSTHI B Wa SRl %K B KE
.

Bx1l IENE (Bf: ZxT. &)

TmER FPHNRT TRATES

B R LIS ek
Et’xg;zt R BB 31.69 3.00 4841 2615 1.85
KR FEEESHEKE (KRR 27.03 1.00 2837 1476 1.92
BT  HEEEEREEE 62.46 8.00 53.84 4394 123
BT HEPASREISH%EERERE 30.94 1.55 39.00 29.25 1.33
e o o
L AT ﬁifMﬁ”@%%ﬁaﬁﬂai(é 48.06 2.00 4562 3697 1.23
7 :‘:Alr:.-ﬂ-\.-—g—\ =k 3 = EEL (Y
ST ﬁifMﬁ”@%%ﬂaﬁﬂai(& 17.50 1.00 105.56  26.61 3.97
WHET HRESEEERE 87.18 6.40 6372  40.10 1.59
BHENAE g menmeon r i o 1z serpen 4 4.4 4 1
2& %ﬁE/F/H'J’ﬁ'/EI/IIEJ%%E.EIEIHBQEX 64.35 .40 84.63 60.76 39
B  HEPAERIEREEEERE 149.53 6.97 205.38 141.55 1.45
ERE G HEPASBISSEEERERE 18.81 0.94 25.80 17.79 1.45
FEE HEPASLISHKEEEERE 12.35 1.00 16.24 11.65 1.39
- &3t 549.90 36.26 716.58  449.54 -

X TATRSFENBEE=EXME REFEMRNEERTITRA-TUTRA; REIMAE=HXTERSFFSNARAMELS; BREER-TAT
REFENGRE/METMAR, RERANERARE. BEARR: MILAMBT, FH&WER

ZEAR, ABRSFERREPNRILEABUTEESMAEEE, SRIE NI A RS
ARFEFNEANSRBEBEREN RS RIE, EFRIBBALIASRNLAZXTERT
HE. FEARAZEHERBIZESFEREZ WM EENATHRRXE .

#it

AEWIAN, BMILELFEEETEEY|, BRRETFEENITWEM, BRTLUSE.
AT WK B BE. BHRELETEEARKNILGER, 25FLNRE; #t
BYBMARBER K, FERTRAMRN LRHBIBA, MESEHRE, AfGRSERES
PANHILEBNMEESTEERE, SRMATHARARB AR HFEFNERN SRR EN
BERIR.

BN, RASWEED, BIEBEVBRAFSERENBENEESBASZEHFRL
WHHRSESERENEAMEE—ERNHENS, BILEBRHRSAEIFRREEZRK, BF
5 RKEBRFRTT, FRMBVARAESRNENZZTERTHE. FLRAZHLIE
BEFRRYMMFETATHIRXE .

ZELE, HItE ARBUFEERZMENRE, RAtHRFIHTEENIRERRIE.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
it EETEEXTNEESHESXELFERP O A E 45 460 47 F 100071 BM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RIEEWHEFF [2025] 0468 =

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
RESRIE: MALE G AR MBRER. HitFELE%
#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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