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RPEWN R BEEEHNEF MR, 2013F 9 BA 10 A, BERFEIEFSHIE
HREE AT IRENFE M 2 R AR NEERIN. REENESHRALEH
ERHREALTIXIMNFRTTIA PEAEGREHOUARPEIEGRREOHET, £ 21 #E
LR FEREFEGESBRANERMM. 2015F 3 A, 2EFHREN, BRLRE
BEZR. I BE R AT GERNHB L BMAFEHM 21 i L2 H BNER51T5D
(AT @R <B:E51Ts1 ), BHRERXEISE LLB/ZBNERKS RN “—H—8 0
R IRIE KBRETED , KEWRMEEORR, BUBAZEONZORE, £ERAER
R, Bk A, dLFFERMURAOFREEKRE, AT RAREERBEREE, EIFHH
MBRFEGINSE, MARREFHE, ERSE5MIQBRSERFHNE, A “—F—
B R 2 s E AR BIRMNASKERMENE. 015 F 47, KESEAE, X2
BRAZHREXEXEMEYZ, ZERKEPELGE—TPERRZHRK, ‘—%—B =
ENR, HEIEGRANEOMELE - AMTRSEN, FEPRIES, KT TEIEHE
EHEREE, B % = BEAKCERERE, ERRSNRMRLFESE, 2ETPEEEMN
MIFITEG. 2017 F, REMBINK BRI KEDHEYL ‘“—H—8 2RIFENS/NANE
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W, AR ‘—F 8 B 2021 £~2023 F, XKEMNIRSH “—H— Winh
MAMTIRF, X “—iF— SBEEREO G257 33.3%H 34.2%F 36.1%.

KETEFE “BMEFE —EENDHTZOEX, B TWEEDELR"
REEHNEE IR RIE CREEDELEMUNEY , TEEBEBEMNZE “UEHIZO
Rt REIHTE . XIEBEMELZERES XK. 2EEHKEEFEKTSIZE. £5B8ER
BUEREX” , ERXENENMA “cELHGEMRLEM. IEHEFMEZOX. 86
FEETEX . MEFMEITX” « 2023 F, KEMEIRFICRIFEMINGERBMNERTX
HREEHR R, WAk E S HREIh R RIRERFIRNAM 1793 R, FiEHH#EES 40 R
RETZHATIEERR, £FLMEFIER. JAALERRE 2305.56 27T, SEFFFIARE
HILLEIA R 57.4%. RERZB—AUEBRIFESIRRE, EXPFBFEZE, REESRIY &
TRATLEE, FBEREEILR “EHRE" | FREBTIESTELE AR KETEHRSHE
THXER, 2023 FRELRFEZHTXREBETHEREAREER 1. AtoEH. hE
WIFEOEER, ZHHERKRMN “TREESRERE AL ‘BRAHGIEVER  UEH
EREAGFHOREFOER. UEEDEAR. RBILRIEEHINGE RN, RKET™
WAL R FHRESVIS RE, SUF PR DEEIRA. 2023 £, RKETEMER
A HME SRR _E T LIRS 24.5%; SREARRS . ISR RS . ARSI
B AL FESRIEK 9.8%. 14.3%F1 13.6%, HRFMEN RS W FHKE; FHrE=H~=
BRRIEGK, FeeFRE. MHMEER. RENB[BAFES LK 1.9 5. 81.3%F 11.8%.

20247 H5H, BESRAEFRIFEAESRES W, HRIXFRERETXER
BEARNBCRER, e < —PXRHRBESHIXSREBLRNE TERERY (ATEHR
‘BT ) AL, HETHREREERA, RALBRERNE L BKE, EINREH
X INRIGEIASSAEF AR U= LA R, ENRAMSERSINEE, BeEFHRELR
B, #—ZREATHENMERS, MERAXEREFTX STILERHX . dtREm&EHOH
NEAENA R, BEH—SHEERNEMARELEN. H—PRUETSHBIRAER. #H—DRA
SRR SLAE R LR HE—DMRLECNFEHE H—SEBW RS RSN FHE,
RH TEIXME SR, 2024 £ 7 B 30 H, FEARBITZFOINIHKERETARBN LT
CKRTFEMIBFRESRELRNEL , MIESHZFNEFESMRAMEE. #$
MEHFERAREMRE. TERELMAR. MREELMINAZEMEAR. AEEBRREKX
MEReMES. CEMERBRAFESHMERELR. NASMEEH CHBERX S
tANFHE, 7Y 34 FERESIRERER, B XESHMERELRE, HRRS THEFEE.

RETEANTERMESKEHEZAR LS. “—H— 8 EBEETR. FEEhXRARk
Wiz—, BUBERERRSHRX AR, BEiFhLZERFMGEHER, FMNKE—EKLE
B2, HXEFLEEITERLSER.

75 U
TA B A
EERRETMBBABARR, U—KRERARE, MBEEHRA
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ZHBERBERUL BT T TESERREM, EFRREN VB ARIES P
B, U—RMEVRARE, ERIBIUA S EERFEIEM.

B&S RETMBUABRIERL (B {Z5T)

IE 2021 4 2022 £ 2023 4

1 375 B A 3267.56 2270.35 2617.13
—AEREA 2141.06 1846.69 2027.51
He: BGA 1621.89 1346.94 1579.13
E[FSA PN 519.17 499.75 448.38
BRMEEESRA 1126.50 423.66 589.61
Hep: BFLMERREIERA 1086.91 378.97 537.20

2 FRAPBAYA 558.75 654.12 825.44
FIAN—MR A HETRE R LRI 552.45 649.82 820.27
FIANBUF R SR RIS 6.30 4.30 5.17
MEUA (1+2) 3826.31 2924.47 3442.56

BRSRIR: RETUMBRRAFER, RTSWEE

ZRBAEFERAENRBTFEESEAREN, RET—RAXLTRBERAFEE, Bk
ASLEBERRHA

RETELTFEFEMMUNEBIDEENE, MORBBEEBERNZE, —RALME
WAB R s 2021 £~2023 F, KEMHBBA B — R LAEMEBRANELE D517 75.75%-
72.94%% 77.89%, BB GELEBRET. BH, RETHREBMATZREER . RIFET
B DPAFSHMEL, = ABRMET AHWBARLEES A7 70.26%. 69.15%H 71.09%.

Exk 6 REDHBMBAREEBMEN (B {25t %)

e 2021 £ 2022 £ 2023 £
Kl =14 SW =14 S =]n
BB 1621.89 100.00 1346.94 100.00 1579.13 100.00
BEB 673.17 41.51 511.17 37.95 719.27 45.55
NV FrEE 337.34 20.80 306.64 22.77 289.53 18.33
4R EIR B 107.08 6.60 95.25 7.07 100.53 6.37
E2537) 98.85 6.09 64.45 4.78 84.64 5.36
DAFTEH 129.04 7.96 113.58 8.43 113.80 7.21
HAbFiFh/ N 276.41 17.04 255.85 18.99 271.37 17.18

FRRIR: REMMBRREAFEN, RHSHNER

EFR, RETERBAEGRTRE, TEHTTHA TERELMEBRZEBRA STRBIAR
EAERRAEERBASZSHER. RETMAEAEVKRENE, ERENFARNELLKRAE

EFERRETBRAMESWAREI TR, RREASIRS ZHHEBNLhH L ZHENE
PR EFERmEE— ERHEM

RETBAMESWATZRRTEA L ERRE LA TF Rk 2K TREES.2021
F~2023 F, RETBFEESWAFERLMERAREILWA SRS 96.49%. 89.45%Fn

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 8
Hodlb: bR EESXTNFELERFARO A B 45, 460 47 F 100071 BM: http://www.dfratings.com

N



2 %77 SRR VERS AR A R R SWMEITEE [2025] 0010 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

21.11%. 2022 £, KEMBUFHESWARBLE TR 62.40%, TERZZEMEMIHREARm,
T RIER D R RRKETERFMESWARER S I BT L L 2R S i
iR EZ M EE—ERFHEL.

EFERRZEH LR BIBARSIERK, RARETYBBRANERR

R, BRMATNRETOVBSFNE, KETLRPBTABKER, M—Kit
B NFHRYBORE N E .

2024 F 1~9 B, RiET—RALMBEUYA 1621.80127T, FEELEK 3.4%. H, Bk
AN T1191.90125T, EILETR 1.0%; FEFHA 429.9 27T, BEEEK 18.1%. EHI, KEHBEF
MESW AT 360.90 27T, ELEEK 11.7%.

T
RETMBRIHU—RARTEIH T, MIMIHSEERREA, MBRELARFRTRE

2021 £~2023 &, IMBUWAMELEFME, KEDTVBSZEBRER), N—RLHEMm
BXHAE. RETNMTHE—RAATREZHLEERE 7. 2021 £~2023 5, XEH
—BARRAE T HEAFRIESE SR 149419 27T 1417.8242TF1 161481 27T, H—Ha
MBI HEEED 57 47.40% 51.94%HM 49.23%. 2021 F£~2023 5, REMBNMEA
[ERFETRE, MBBRREE K. AFRRXETBRAFEESIHEEZRTIHKE. SEQ
BT EE. ERKFIEER. EXBRENKES.

B&R7 KREDMBZEER (86 27T %)

prif =] 2021 £ 2022 4 2023 £
—ARMELH 3152.55 2729.83 3280.42
Hep: —AHES 234.40 215.89 244.25
BE 479.25 478.94 491.79
HetREFR Y 597.96 546.38 667.29
EirE&E 182.58 176.61 211.48
BAMESTH 1683.85 1119.57 1635.72
LR EFTH - - -
ME X H 4836.40 3849.40 4916.14
NIt b 47.40 51.94 4923
B BE%AE 67.92 67.65 61.81

BRI FRMER R AT BN, 7S e
2024 F1~9 B, RED—MRALTEE 2518.30 27T, FEEIEK 15.4%; BUFEES
X 597.50 12T, EILEEK 24.9%.
B R

‘= N ‘HERDPAZR FEREBURBNERRESRNELAKETEFR
REET REFRE, FETRXETERSRERR, FERBENT KA RTEBERTF

' R HBE-RAKES. 5. HteRERRL. BT RAE 4Tk .

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 9
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E&z

EER, RETHMESLARER, EEHET <RETEREFMUESLRETNN R
FALIF 2035 FILFEHFNEY « HEREEMEALRERESLTHNAERY « (KEMHSD
HEV B REBRRETERERY « CKTRERSEFLABRERNETHEEY « CREWH
—RIMACEFTERER SREALY, BHRERFEUEEDELRIEN EDNRESRELR
BRARALBEMALRN S, BMERSTE “—H 8 BUEANE, kF “—H B &,
PRSI R, REERERML, EREFLERFRFENEASHLR, RIS
ZmatE, MRERFMERFEBIF.

MEBBERMRKRE, EFER, RETEAS S| RERELFLRE. MLERTE
MFE—SREFHKFEFEIE TR 2018 F£~2023 F, KEMWRAZLIE GTHEA"
TaptR, RIFSIEREAS 47.9 T A BN, KETRBRESBERIFRELF LR, 2023
F11H, RETBHNLZH T <R FeERELZFREERNE FTHER> , #8340 |, =
ThFEE, PRFEMURELFLERE. MANRELSFTBRIFNE. BURELR
RELARE. ENHESREZAFXIGRELR. RERELFALRERK. FHEEX
DRBEREZFLZBREAMSFE. MRARKXESF. ERUKEFBRTE, 2018 F, XEM
FEMN <HE—PRUFE (XF) BRRZGHRRBEFAMSG R RPRIESHE, #H—5F
ARIHMF, RASEHREEDRRERREAM AR ZIITE), MRERSZEORZIR, R
5 ‘il BHRERMBXRESE, R EMERTIEMNRER.

AETBRBEFERAFESTE, BNERENERS, BNHRFEENE; 2023 5,
AETREXZZBAFEARBESREATER, ARRISTLRBNERSASNA, X
HEFREEENFH—PTE

MBIFERERERE, RETBNEERBEKESMARL, EBRE CPEARLNME
BUREEQAFFELD  (UTER «FHD ) BME, BALRMKERXESRES.

EBNEEAAENTE, RETEERBMEAF. FEHELGS. BFAREEK. B
Bl, REMBRFILERS. BREFMELZRAT ARV BEREHTHEAFHEXEENE
HERETBE AT W EAFHRE, BN EERELRNTES, BINERE. MBEREHERS.

REEETH, KETBNMERHESFIE SRR £T7HR. RERE. RHRESTE
HETBRER, MAEHRSEEZNE. MERKRITE, KETMERENEL <RKEDTHHER
FEMGmEMEEEREITMNEY , KITHERE. TRE. RITENGFHEAESRER; %
ML EMRSFINE RS R KBRER, EUMETIRSHRRPATIENS, EixR2Mm
BBNERISGEOLE. EXBNMHREEMIIRBRIFAE. TREAVBMLKBIIERERZ. &
FMHEREBRIFERN WREKE" THENG. 21T E, B 2022 £, XENAAEH
REMGmHFE BB ENIFRAERET LT, FERITORAMISTEASRS, BT
MEEANEESN; BNERESARITHEBRAFEEZMGFEXIIENERN, RAFELR
TR BEHARLT, BRHFRSTUERE. RERETH, XENBYSLEKE LTI
MERETPER. BBLATIHSFEXRNAR. LETIHFNE RS SUERLT
E. BETIRSXHEERRTENTEF—RIIFEER, HEEERSREERBER,
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XEFOMALTIHRSFASRAFIEIES, REFEAVRMERS. RHRERETE, X2
M T HFEHREXFREEEK, FIATRBEVAVBHTERNFERGFERENSE
EEETE, SXUEANBIAREHENEHE.

ItHh, 2023 F 10 B, REMMBR LB CXTSFLLRBEMMERTEARNREY (X
TER “MEHITRE” ) KB, RETREZZBFNEABHRSNEASER, BERT
EMUBBNMRSAS/NE. FPREITHNXEMAMAENLEFEMER BAEXSTIE
MF, BERXEMMEEMERRS. NLSHNE, FEVERBEASHMIBERS, R
MRS NERSE TE, AXRRESMIBMBERTIGNKELRE L.

BUN RS Rz fReE N
REMBAGRS SEMEFR LA, ERFARENRAGE, KPEMAENRD, BiE
RS R

BZE 2023 R, RKEMMBFBFHRSREA 1164613 27T, ERF—MKHEFSHRE 3157.83
1278, ETES PR 8488.30 127t B E 2023 £k, KEMHMFBFHES R 11117.59 127,
B EFRIEK 28.59%, H, —RREHRE 2931.35127T, TSR 8186.24 12T &k
SHRE, TARBRHRS RE 3085.77 27T, &tk 27.76%; X BEAF5R5 K& 8031.82 27T,
ftk 72.24%, BFGSEEESH TRERF. MESESROE, RETRFGSEIERATH
BEIR. tiiES. REMEE, FRETUFELERD TEEER.

REMBFRSHRENRAEGE, SHMEMNENR/N. 2024 F, KETBNHRSEAR
BT RFREE S B A 1532.17 {27tHn 352.78 1Z7t, &GRS REM 16.95%, REARFR
SRMIEE PR SR

MERESFRE, RETBNUTATELEBERRSNASFTERE T —RAKMEY
AFIBRFHEESWA, EEESRERE. 2021 £~2023 £, KEHUEKRANEFESH
BEBESHH 049 5. 0.34 5 031 &7, MBMANBRGSHNBEREERTR. £E
FRETRFSHREVEAEE, BN, RETBFIUBIL LT EBRNFBREARSHRTE
BERSNER, —EEELZERTHRSNIMEREN. BEKE, KETMEKRANBR R
SHBERERT.

E%k8 XEMBUNHEFZERBR (R4 Z7T)

bf=| 2021 £ 2022 & 2023 £
AT A 3826.31 2924.47 3442.56
B RS R 7882.04 8645.60 11117.59
BN /B RS R (%) 0.49 0.34 0.31
BURF AR (%) 50.22 53.00 66.42

BRRIR: RETMBRRETESHNE, FHEHNER

BERE, RETRSELHRIBRAEGE, FPENENRN. KHSWIAN, KE
M RFEEIRE, BAGREREATE.

? B A RR=BURF 5% R/ GDP*100%.

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£&E: 010-62299803 11
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TGRSR REN
FHRRSHARETBREESTEEE, BFMEESRANKRRESHRERERS

REMEITHAPRSERREESPABNEESMEERE, NUBINEESBAENEER
ki

TSI LITSEN 48.35 27T, 2021 F£~2023 &, KETBNMEESWADHIA
REFEHI L T REN 23.30 f5. 8.76 51 12.19 5. BkkE, REMBFEESIAX
GRS NRERERS.

BR9 APEFEEREER (BA: ZT. &)

;e 2021 £ 2022 5 2023 £
BUSEEES A 1126.50 423.66 589.61
BUF RSN/ ARSI LT B8 23.30 8.76 12.19
BRRIR: RETMBRRETESHNE, FHEHER

#it

RE2WIAN, REMLIREBHX PO, BIEFRBERIL. LR X R 2208 KR
WHZER, RUMEME, TBRATE, NENMEIMRNEFRRAARNENER;
IEFRRETHX A~ SEFEEK, HRAFLHREIER; KETVBUHAA—RTIE K
ARE, BBBAGIEERREA, MBEADRE, RETHRFHREVRAEGE, KFHEHE
AR, BEHEFERETE;, ARREFNARETENEESHEEE, BFEESBAXNE
HfENREREERS.

RN, RASBBXER, RENFUEMBEERE, ~UEREAAREFE—EED;
EER, RETEERFREFETRE, WINRZERAIRE, BRNTIHERRRS, KAkF
AR, RETBRMEESBAGRKER, AREARESZEHFTHEEEE—E

THEM.
ZEON, RETBMNEEARSMEENRE, ARSEARZARFEFIMENZM,
EA X EARAE
#48: dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 12
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B —: REMEELF. MBERSBE

ZxieRR 2021 £ 2022 £ 2023 £
WXAEM~BE (1ZT) 15695.05 16311.34 16737.30
ZFRE (%) 6.6 1.0 4.3
AR AFEE (T) ° 114312 119235 122752
=R 1.4:37.3:61.3 1.7:37.0:61.3 1.6:35.7:62.7
TolksEn{EEE (%) 8.0 -0.9 37
BERFREE (%) 48 9.9 -16.4
HLHBERTERTIE (%) 52 5.2 7.0
PEHORE (Z7T) 8567.42 8448.52 8004.74
BEADEE (BA) 1373 1363 1364
HHEBRAYAXRKEA () 51486 53003 55355

T BHERR 2021 £ 2022 £ 2023 £
—RAHTMERA (1Z7T) 2141.06 1846.69 2027.51
BUFMEESBA (1Z7T) 1126.50 423.66 589.61
FRABIA (Z7T) 558.75 654.12 825.44

R 1EIR 2021 FR 2022 FR 2023 F£R
BURRERE (1Z7T) 7882.04 8645.60 11117.59

BRRR: RETRITFE. WBURER. R AR

° 2021 £ At GDP fk#E GDP/BIEAOEHE.

#3fE: dfic@coamc.com.cn FiE: 010-62299800 f£H: 010-62299803 13
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B —: HABARESFERFEFSHEX

RIBVBER S 3F 2015 F£ 3 B 4 BAM «XF#sr 2015 FMHFBF—RHGSF LTI
ERBAEDY (MEE[2015]68 5) « «XFigF 2015 FMH BT E MRz &£T LIER@AY (i
EE[2015]85 5) , MABMREERITFRERENSA=ZFNE, FSRRA: AAAL AAL AL
BBB. BB. B. CCC. CC. C. Hm1, AAAZAA “~ FSIHTHIA, XREASHBRET

R, AAREBRATA “+7 5 7 FSHITHA, RERASERE THIRTFAER. &

SEXWT:

"= E X

AAA FEILBRENEENRE, ERRZARFEFIRENZM, HFANERIE
AA ERESNENRRE, STAFLFTENEMAK, FAXEERE
A BERERIRE, REZFANEFIMENEN, HAXKEER
BBB BIERERIT M, SAAEFIEZWE KR, FAXK—%

BB BIERERIREG, AL FHREZWER, AREHEAXE

B B RENEE N B AR AKRERT RIFHNEFINE, FAXKERES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14
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BRERVER R HE

REEEMIEINENER, RISWRHE 2025 FREFNHTS BN B E
ZomfRzs RE) 7 (UTERA “ZHEI ) NERSREZHA, FExiE
S5XRETARBE (UTERA “SHER" ) MZHIEXN. JEZmERE
ERMERFEI, KHEREFTHR. R SWERERSEREREHETHREX
Z R BR BRI R X 55 o

BRERITR B IEEMREFIT RN RIS . ERFTRSERT IR, K
BERFEREEMERZTTRERANELRERREFTRRE; TERRE
WRERTDEWIANAATREFENZRIERSR=EEAZ MNP BT BE.

RIS SRR A TR NSRS, SRS
RERE TR RN EAAT S0, FRMIXER, RS me LR
547, MEREERERRETRER .

WMERETRXITEGEER KT RERNRIELR ARV RAFRARER, RT3
SHWRARMBEARBIERFBRIFITRER . WINHAREASR. AEEH
FREN KA E TR FTRITH.

AHHBEAENBRETIRERSHLEERERRBREENEXZRIIREBAE
MEAXENREREE, EZXFRXFGHHAME . KT £ W
(http://www.dfratings.com) S E & 18 EMEMEAE EFUALE, BERS
e SN e I RN R R A P S ERASI e b [

#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£H: 010-62299803 15
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