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2025 ERLEBR SIS (A+H=H)
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o=t HHERASFR PP E WRAK NARR R

2025 EMAL BB E TS (F+=1) AAA 2025/10/30 KRR Bi—. SR
E R TR
W BT COTRST S, RRETHOR | EETAEE
PLEKZ . - — iR RE (%) ®

HWILHEFBBETEERY, R T LUSE.

ﬁ (e} o
ELT. k. EZ%. HE. B AMEERE BXEFBE 50% 500
FEANRENTUER. % GDP g 20% 140
AL BB\ SRR, BRHEE 23 A5 GDP 30% 240
DT £E Rk, MBI RR I ——— o -
A
vy, | PEEASHR 15% 105
. AL SE
RS BRI 15% 15.0
MEBLE 15% 9.0
HERK  BRESE - —
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NEBR: SEERFE—K FEERR AR
IR HFIERE TR 1
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FER T A

RIEWINA, WitE TUEMER, LFNYBRENRE, BRFRSKESETE; ARSERRESHABILEBN
MESMEERE, BFMEESPANFRRSRERERS. BN, RESBXTE, BItaBUFEESBAGFETHENE,
BUS RS RBUR 55 K FBRF LT LA, BitE ARBUFEE RSN NRGE, ARSI REENTRERE.

Ak EE B

=] Bl =) s AEE RHE s A
GDP 58 (Z7) 60013.0 53231.0 34202.5 50625.0 25494.7 63590.0
GDP ##i® (%) 5.8 4.8 5.1 58 2.3 5.1
—RAHTEWRA (Z7T) 3937.9 3449.3 3066.6 4041.6 3541.7 4398.9
ERHBIRA (1Z7T) 4840.5 4953.4 - - - -
BUFEELBA (Z7T) 2879.8 1777.2 1813.9 1982.7 520.5 1856.9
WHBNHRS RS (1Z7T) 18586.1 21246.9 15053.6 18527.1 8279.5 21306.1

T RPEERFRTN 2024 FF, HERBZEORIT AR FURERSE . MEFRERTERSAFHEL, 7 7 ARKBEIR, FHSHERE.
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T REFRKSE

HWMALBEFEMBEEIR (81 125t %) FEHEMNIER
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20000
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10000
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FHREZ
T AL F MY BIRARREL K, BRHRFLTHEER, HRREARE.
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EAHESR

WALE M FOIRE P, RMEWILERE, ARMALMEERT. FRESEE, &
MMARBTSHEE. TAEMS, tBS5ARmEHES, SREPTHXNPLERZ—.

HE 2024 K, MALE T 12 Mg 1 DEBEM 103 PERFITEEX (39 P HEX.
26 PREW. ISR 2PAERE. 1 MMK) , ESIRXT, £HER 18.59 HEH AR,
AREELERN 1.94%. BE 2024 FR, BILEBEAO N 5834 FA, HAFHEEETAD
73871 BN, WIHEERT 66.35%.

2024 £, At E THM X 4 7= 218 60012.97 27T, ELLiEK 5.8%; — M AEMELKA 'K
3937.88 27T, EILEIEIK 6.6%; BUNFMESWA (RE%Bh) 7 2879.82127T; LRHBIKA
73 4840.53 127T; —MAHTE LR 9976.31 27T, EELHK 7.3%.

HE 2024 2R, WALEBUN RS REN 18586.10 27T, Hp—fR iS5 /&N 6068.08 {2
T, TR REA 12518.03 27T,

FEHEHARBERESHR
s

2025 FFMALEBUN EIfis (A+=8) (UATER “AHGHS" ) ZTHR 15 F, it
WEITHR A 100000 57T, SFFNE—R. DHEER. AHRFLTEUEAEESER
TEfRESFTIHFIESR 5 s his EhoRiE.

HILE ARBINERAHRSASENREANTILEBRFEEEMEEE.

BEBEERE
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R F BRI

RNBREEWE, =FF COP EFAE; FYIURE QBERERTF, RULFES
R RE

2025 F=Z[E GDP FLLIEK 4.8%, MER_FEEE 04 M ENN, TERREELS

HAMSMREKPER, EBRARBEIEBEERRRTIT. BERIENE, =ZEEEESR
AELLE T 6.5%, BRERTFSEMEK 20%, ZARAWNREE TT. Hd, EFFLR5%
BITRAER, ZFERUBRLTUEY, Mz TERAVERE, ZSEEERER
EETBE 5.2%; SMEBEMRE MBS WIREE O, BRESHIZAREMNE, =FEHEIREM
BHiFREBBERARIEK. HH, =FEERHEEIE, HSHEHRTESHELEERR T
FETT2PEIR.
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WEE, BOSTUBRBSEEHRR, Bl =FEH QIGHRIAT 6.1%, REAFEFEEMHE 0.3
TEAR, IMFENEFERKERFEEN. HI, FHURBIEBRKBEREN X7, USHEAKH
B AREBRNFFRAES DOUSIE KRR, BNLFGITES TEESEER. T8, Hargixk
BT HEE—LEEME, TEEEMFTIHERENMA, UNKEFSRRIE, s
SEERFIRGTFEA, SREMIRE. HBERRNE TSR RIP IR .

MEEATRESFT —REEKBR, EREVBMNA. HWHRER. EXHEER B>
W71k Bk E iR

FEE, EHSMBEHINAK, NEEXESIRBERN SRR ZMHREL O HEE R
HE—FRI, SIFNETFERKNTTRIRBRERR, ENEFUFE—HTFHEEERESSH
BHies, SFNUEE COP BE TITENMA . ERFRENEE LPE—FERNEFIET,

SR —RREKBSRNAEZN LT, ORMBUNA. MRk, EXNEHEBET
1EBREFR. FTLAEER], 9 BRLRASK 5000 {ZTHBBER Mt m T RMRER, 10 At—PRH
5000 Z e TR 555 577 RE, AT HBEEHRS LY RERRE, MEFRIEG KBS
N, BEIEFRE#H—DZ LIF ‘W BERIFREAR. GERTERR, FRAIRITETHE
SKiEH—REERE, B SFERARARTRREEMNE, HPNXREESISERERE
FMETE. I EREKERENMAEET, NEE COPBERAERAT 47%446, BT
Ml EF S.0%EH" NEFEKENR, USEARTIEN AR AL DU RS
TRIEIE K

HX 25
HX AR
WILERBEPRURNERZERA, BREEFEFE, MEFKRREETHFKMAE

HWALB N TR ER, REBEHILEEE, AMMEILHSERT. RAESEE, &
%ﬁ%ﬁ%%ﬁﬁé\iﬁéﬂﬁ IEMENEEESE, BRERBHERAPLERZ—.

XN E, HAEER T AR AR OB K A B R, SRRALE
RE. ABGE, 7R KT 2 B8R PR P VUIRSSFERSERRL 8 &
EEAEBILERERNZR,; 8E 2023 FRPILE A BEEER 307263 RE; SEABERE
7849 nB. BRETTH, MILERANKBREAAE R & "%k BAKE. Bak. Xk,
Bz, KHlZk. ERREIOOFIRES, BItas%MAZa 7 AR REWM. XA
ROMBERER, TESHREBRER 8% PESEK. XT5%. BRAZEZTL. XN
Prekis. EFWPRKE . BRUBPREkE RALBKPREARE S KEETTHE, BHIOL. JUIMR &R
R RAKEMERILE LA BERPREEEEER. fixmE, RXKTEFGZ
X MERK. ERTENAKRUNTE, B2E+AVZz—; I, HItEEBEA
MRMVIZGEEEE S ZRKERZ. BRXNENG. BRTFRITNG . WRRLTNZ. +
1EE S L7 &IN5
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k1 HERMAE

FRH s .
pis ® ;wvx, Wit &
o X
awi'd
g
5 we
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BESRR: AFFRN, RHSHER

WERRGE, BALEERI 150 MM (RELT M) , HHAEERRFEET 91
P, 2AEEEERI 173 T MMEER 162 MY 86.7%M 56.2%. IFHSEN =4,
TRE. BH. RS . AZA. ARTA. BRKRE. RITAMLIEF M FRREEESEZ
B, . . B mREr . BAAKE. ERA. KA. ABRIMTEBAMEY FRIREE
ExErZ.

MROMEIRAE, HILEMERIL. HRE. KIZRERERSERN SA HiRERKX
16 %, NIlEEE—FHH. KEEHGH, RHETFIKR KIKRRBERKREANE,
EEKFRSEBFE; RIE 2023 FHILEKRBFEQMRD , WILEKERSE 1094.23 {23173
K, RELLIEK 53.2%, BETEES 8 {i.

BXSE
R, MItEEXEERFEK, HRIFESERNY, £FTAhRA

EFR, MALEEREEBRFIEK, SFEERAMKEN. 2022 £~2024 F, #iLE 75!
SEINH X A 7= BE 53734.92 12 7T 55803.63 127t #1 60012.97 {2 7T, B L ARG 4.3% 6.0%
M 5.8%. 2024 F, WALBRFEEBHEEE 3 MERITERXFHRE 7 i, EHHMHK 6 14
TATBXAPHRSE 2. 2/ E, 2024 F, #MILEE— B MN(E 5462.18 27T, ELLIGK
3.1%; HE_ = IBIN{E 21573.76 (25T, RLLIEK 6.4%; HE=r=AIEN{E 32977.03 27T, F
EEIEAK 5.9%. ERIZHRIT, 2025 £ 1~9 B, MALEKIEFE1E 44875.62 25T, FLLEK
6.0%; MR ETWIBINERLLIEK 7.7%; 2EtSHEERSERTE LK 5.2%.
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Ex2 HILEFEZEFERENLEER (B4 27T %)
20245 FhE N & GDP R IEIERIE N
=®

mm GDP GDpji
80000 6
60000 4
40000
0 0
HmE  UEe WEe DL STHEE Wi
e 2022 4 2023 4 2024 4
= &% ik &% ik &% R
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

FRBRIR: MdLE 2022 £~2024 FEARZFSHLGERFT AW, RHSWER

®’¥E. HEMBEHA

BREEMILEEFEKNERR N, BERFBINRIEHRRERTNE HEBSTE, W
IHRtE R — DB REMRE. MUBESIENE, ENLEFERBER

BEENEHILEEF KN EER 1. 2022 F~2024 F, HHItEEER=REERFE

K, BRERFER.. B, MREFOE, HItEHEVRE. BMEHEREREFFL

WEFEMNEAK; Hep, 2022 FpUk, ZEMFTHTHEEW, B LR K IERERERR K
HEERAAENE.

BYILZE, 2024 FtEEERREBLIGK 6.5%, EPEMEEREREK
9.8%, HIEWREELIEK 15.4%, BEMF=FLRER BEM=THEKEMEE L TR 5.9%. &
AIBERTE, 2024 Fifdt&F TR BATEER, TRIZEME LIEK 10.6%; HAsL
HET{ZTA EIRE 1184 4, EIEL TR 0.8%. FEHEIR & BN H#EME N B KT B #95% HSC0Hs
TRt — S R ESNEMIRE. MUBRESIRRE, HEFLERAR, HHEF
BRELR.
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E&3 MALERFMREFEIR (B %)

IHE 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

EREMILE SFERKNENTE, WA SMEEEK

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,

M4 WALEHRBA OEXETEE (B 27T %)

_ 2022 £ 2023 4 2024 £
L S5 1 S 1 S5 s
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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a1

WMALE T EMER, BT ARE. AL WK ER. BE. BAORRERTE
BARKRNIWGER, HENTEEGSHXFUHFENFE~LER; BitEZBsR
Al AR R E ==l X 25X ST E R &

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%.

KRIEKES
MWILEEHEVE. ZE. BRFAARFHERS, KIETHMBRIER. KTLKE

FEREE, EINREBEEDFEVERAR, ANEZRARRZL, BIEERREFZRATR
B, S, ‘—ERBIZR NETRRERUEASMEFLRRHEN

EREEZFFHE. PRMXIELRKES, SIS RETRENEBER B VLS, K
AR X BENEIMBREM, BNFENBRARR. EEN T VEMURERTER.
EYRARTFH R EF KRS N R AR EN R RREEESIE, BHILEEDH AP
WXIFENEREBESR; KWIAFHTHEERERPA=—KXE, BERAERLBEH “=Kik
Bz —, WAL KCIESKER T RICT R HEREREHE “—H. FR.

SR EEREBIREN B LK, FE BKISEERFNUFENLRERXEMETFELERELEY, ‘S BBEZR
BRETEX. TIXFREXERTEX. SRERLR L.
fOAHR  KIIEFTSNEEDELR.

HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
Hih: EETEAXWELSHESXERERBO A 45, 460 47 2 100071 B : http://www.dfratings.com

By g

A -

[ )



E;ﬁﬁ%ﬁ@ﬁﬂ%mﬁmﬁm’&ﬁj =ESWETESE [2025] 05152

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

=R SR CHKIZFSRARRREHFETEERMA, KISFHLRRIENIHEAMIEEHN
RERETRENEB, HMILEEFTHSLRELSEEFIAERT.

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 z
WALETRREN TG L ERTR, RALZRIARKRSZ L, BHEFHSLKRRH“EI . #

EE “TOAMK” Pigd, WALCEHANEDFEWELRFL, BELERFXFAL, KEFET i

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 B
B
HWALBMBIMARBER K, FERTRAMEN LRHBBA, MBSLHRE

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

IO

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.

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 7
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

E&RS MALEMBUABRRERL (B4 25T, %)

e 2022 4 2023 £ 2024 £
iy =s iy s s o =8

— R A HEREIA 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
BFEESHBIRA 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. ®VHAEH. 8. THSER R AR RRBE
BMBAGEEES; BE. RE. 8. REFRETUNBENTREX, Bk, S/, 2
REFERTUNBBH 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

k6 WALEIEBMEIRL (RA: 25T %)

R 2022 £ 2023 £ 2024
£ =378 £ =378 £ =378
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

1]



2 %77 SRR VERS AR A R RESWMEITEE [2025] 05152

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.

WILEREBEPAMBNE LR, LRHEBBAMERK, EFRBFEESBAR
BEFRKE, BERRSREW=RIHTHRIESERNEEIFE—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 BT
HILE R AXTEIHARRFEK, 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&R7 MAcEMBEARER (8 1Z5T)

brf= 2022 £ 2023 £ 2024 £
—MRAHTAH T 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
MBEAER (%) " 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

EPRHRIFEEKTEFEFERRBOENT, MILELFTNEZFRE. =S8
REMUFAR, EXRBAYBITERRSF

‘“t=17 HiE, BXFREXANAMIFREIRENNELRRBEMES, BILERAR
Mgk “T=H MK, EREBEAINITEARLT . HREFHE, HRGEEEFTHEE
RE; FUEMFSEMAAR, 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
ERSEKE. KRHFRL. BAMSREKEFRAETEHINERFHER.

SR, Mt RATR MK IEEFICTEFEEFEREBNIE, HESEFLRER,
FEFET CGHLEEREFNHLR “THR" MUNEY CKTFHEH2ETAERFL
BREARNEL GREEITN “tHUR” KERMAK> GHitE{RitpiftbXigE “+Oa”
ML A GRIEEARBRXRTERIKCIZFHELREBNIREL SHBRELZRAL, =
HEHHILERFEREBAR. LRSI AEFHHBR R e2AER/NEHSFRERR,
HEHIERIFERE. CIFLAR. BEXLRAER, RRBEXERILLZRNSEREM. 514
Eafl. P EA. shhEM. RET Bl HeEaMAeSEM.

HILERBHREIRMSBERR, EIRFEBN. RaLBNER, MEESAF,
BUNZERERS; FUIRRBERNEBRNESEE, FeRFERMIENERFE, fEEE
HHEDTE

2016 Rk, WALERRMERRLERRERE, TEXRZONS. BFES. H2thE.
KRZ5. REARENTSIGESES, QFBMGEES, BUEXARRTRSEIR, RERF
AHFRARSEARIARHABNGEFR, TERSHKREAET, ZEERBRAREER
HLRERNERER, EHBFTREESEEHXBRERNE, RAERETHXEGS
RFREMANHKEERFRBERSTR, BHMANEKGERSREBERSHILE
100%%0 60%. KB EIRTTE, MALERARIES GHItE ARBUT 2020 35531 |
RZMTTHEIINE 11 4, HEBAME 6 8, BRBNIE 3 &, BFERERY RMTTMHE
A 188 & BUNMEMITEAUEMES M 59 8 () , X (M) BUSHMBEBUFERHRER 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
A 2023 FBRMEEAFALEFERSY EXMH, FERULEN LT . BHEERELAFEAMNKLT
|, 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.

BUN RS R fRRE N

WAL BRI RS ARG ERREEK, BFRSRRERFRA, THEHRFSLRE, &
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.

HIEEBRHASERESRERE, SAGSRRAR

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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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

%8 WILtHBNRFEENR (Bf1: 27T)

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 EEREENRE, SERFSNEAE.

FAARSFERITRE S

FAFEFEHFRESPHARLEBARESTHEEE, BIFHESRAN KBRS RER
EBE

RIFEMTR [2017] 89 53, HELITEIMHSFMAR, NIAEEFREACENAX ZIfH
FRAMARFELH . PELITEMRFEROME, NYEBTERFERENRRABUTEER
SWARLEZTIBANREREA, BIASRBAN LREB T EEBE T HRFERTEHRE,
I ERENENFMTEESHNEIRAENEULI, TRELEHGASFEASN, TEZIfHES
REALITHEXEMGSFREEL, MEBRASKIETUEAE. MfRFERRSANBILE
BNMESMEERE, NBRFMTESBARLTTIRAEREGRIR.

ARSI R L IT B8 100000 FT, 2022 F£~2024 F, HALE BN RSN/
TR RIT 2855 79 287.08 f5. 288.48 {570 287.98 f&. BERE, WMILEBUFMEESK
AN EHGESNRERZERS.

ER9 FPMFEEREEL (B4 27T, 1)

e 2022 £ 2023 £ 2024 £
B MEESIA 2870.84 2884.77 2879.82
BN MHESWN/ ARSI R ITEEM 287.08 288.48 287.98

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

it

AEEWIAN, MILELFEEETE2EMS|, BRRETFEENITWEM, BRTLUSE.
AT WK B BE. BOERETFEENRENIWER, KFLNMRE; #dt
BYBMARRER K, FERTRAMRN LRMBIBA, MESEHRE, AAGRSEHRAES
PAANHILABNEESTEERE, BTEESRAXNERGSRERERS.

B, REEWBXEE, BILEVEBBRARSEREHBRFEESBAZZEHL T
WHHRSESEZNEMMEE—ERNHEN, MILEBRGSIELFRREEZK, BN
155 ROKEERFIRT o

ZRER, MILEARBNEERFHEDRE, FAMGSIMTEENIINEIRIE.

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

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 12
Hidlb: ERTEEXWFEHBSXFELERRC A B 45, 460 47 F 100071 BEM: hitp://www.dfratings.com
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RAEEWHEFF [2025] 0515 =

B —: WALEEEEF. MBRRSEE (B 2. %)

ik

IR EARTEEMBSRPLERERL A 45, 46, 47 2

100071

BEM: hitp://www.dfratings.com

BSTHERR 2022 &£ 2023 &£ 2024 £
XA BE 53734.92 55803.63 60012.97
BB E 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
HEHBERTERR 22164.80 24041.89 25276.70
BEH ORER 6170.80 6449.70 7058.40
BRABAZERKA (5T) 32914 35146 36947
T AR AR 2022 £ 2023 £ 2024 £
s YA ST LN 3281.13 3692.79 3937.88
Hrp: BUBA 2411.64 2673.15 2653.08
A 4452.40 4899.48 4840.53
BUR RSB 2870.84 2884.77 2879.82
—R A FETRE T 8623.87 9299.07 9976.31
% Etn 2022 £ 2023 £ 2024 £
75 B A5 55 BRET 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%
BpFE: dfjc@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 13
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= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

= WA BFERHEHMEAEEFSMEX

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

it EETEFEAXWELHESXERERBO A E 450 460 472 100071 B : http://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BRERIER L HE

RFLEBIVEINENER, KHSWHAE 2025 FRILEBN TGS (B
T=8) 7 (UATEHRN “ZEW ) NERFEBERHA, FHXE58Itd
ARBUN (UTEFRA “SWEM" ) MZBIAXN. JrEEmEEREFRN
BAED, KEREITR. RITEWERERSREBRHETEAENZ R
BRERIFRN -

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.

AAEWEENRERITRERSHREEHEZREENEXZIETREBAE
B8 R BN IR IE S IR

2025 & 10 B 30 B

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 15
it EETEEXTNEESHESXELFERRO A E 45, 460 47 100071 BM: http://www.dfratings.com
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