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EETFIRBAREAFRAF:

KL 2REREANGEERATRERENRLZAXNRT LB R “19
mETEMHOI/19 8017 « “20 AT 01/20 =017

“QIEEIRMEO1/21 B 027 « “223#r=01" ( “2FEF
57 01/22#r= 027 « “23 FgEF=1% MINOO1” “23 =017
N “24 AR MINOOT” S FARREST T IRER LR, KEAW
RERADE, WRIREFITFRERR LB EEERFRN AAA, ¥
RERENRE, BAN4EF “19mEITERO0I/19 8= 017 o “20
BEIEfKO01/20 & 01”7 . “21 METI#ER01/21 B 02" .

“22/= 017 o 22 mEFKRE 01/22 47 027 . “23F@AEF
B MTINOOT” « “23#r= 01”7 F1 “24 FgEr=#& MTINOO1” {ZH%
B/ H AAA,

HH S
e
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== GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

&R R

AERERANEARDSHEREAPHEERAA (UWTHR ‘RASR ) HENERANR
®E (UATER “KRE" ) , ZLARFEHAT:

LARIFRAZETER, RHSWSITNRAFEEAZMAITRTAMZ. B0 QIF
XX R, RRIMEIFRARSTEN R Z BN FEEFAZWATIERT ML B0
NIERYRERK R o

2R H, R EWEEIFRAREREER. EAREERIIEXER, ROETT
PUMRFTMMEXS, BRASEBARILERFRERETHESK. B0 KENEM.

SARERIMENSEL, BREBETSHNIFIRIE L IPRIFER E RS H I, KAZITPRTHR
MEE=FFHAK N AN FRAMEAT .

AR RRBRIETRUMN B/ HELELIIIMHBHER, HXEBMNEZEE. B,
M. TEMEHBRRRBGI/HEHBTTAR, FHSWRBAEXE. TR REMENERE
WXIERERHITEEFRENZELT, EFNBLHRBLN/ LG HRENESSZEN. B
SEME S R MR S BRI AR

SAMENAZENRERRANE=F2ERN, HESNEMRKENELHEIN. KH
WA LT AR/ SIRAREFENEMERABIIE, BFRPMEAREENRETHIRE
MRKAIETE.

6AMREBLERBREEN, EFITFINESEHNER. HPEETRERBHAE 2025 F 6
R 19 BE 2026 £ 6 B 18 HAR, ZABMKRE LTRSS, FREMNREREEFEE. EIFRER
BRHA, FHEHAENELREITR. XEFR. BIHEFR. PIETR. BIETFRFRE,
BB TR

7 AR ENEENSERE MR EAERT2WAE. @éﬁﬁﬂAﬂﬁm% L. ¥
MNEEEMAEAERERZDTSWHARN, FRATLAITHREFMEILARFIESISENHEM
ﬁboﬁﬁ%%ﬁ&%%ﬁéﬁﬁﬂﬁm%Hﬁﬁﬁ#&%ﬁﬁm%ﬁﬁ%@oEﬁﬁﬁﬁ$

A o
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BET LR A RRERAT
1k BAR S B 2025 S RERRERP IR A
SARRBBRGSR | MEWGEM | LR

AAA/RERE 2025/6/19 AAA/RERE g 5 EEE
mmiE A PR AER

ST BEwn L — et — st nE B4
19 FE THH01/19 81201 AAA AAA
20 & T#4%01/20 812 01 AAA AAA X IR 100.0% 85.5
21 BETHAMB01/21 815 02 AAA AAA ZENE
22 %7 01 A A WEEE 100.0% 86.0
22 B E =& 01/22 3#tf= 02 AAA AAA
23 BB 4% MTNOOI AAA AAA BFSRIMEN 50.0% 19.3
23 #tp= 01 AAA AAA
24 BB =48 MTNOO1 AAA AAA 55 KU R miE 20.0% 12.0
ST A BN EAR(E B RS BB R X AR ERER
AR HERERE 30.0% 10.5
FEHHR

BEAR x

AT RESHAERAFACHETREE
MR BEMEERSZEIR, TEMES  AMEEBRR (BCA) a
W LME=EE. Bih=A%. Kem
RS BREFHESVS., BE202553  TREEER AAA

AR, AEDEMBEAMIZBRREAHAART
47.71127T; EETWARBNA X EERERAR
FEFREHI A

INBSIFEEE R 5

i BRESHRSEREETES SRR ARERETE, RSN ERFEES

PRI

AHEWIAN, REMA, METEFXNRE, RAAETEVFHRETEMMBRERRRR, SHTRARMEXT
NAAZSFF. BN, REEWXIED, K2FESHEASR, BREANEREREN, BFRsitE—K, ~UREEE
TMREM. HFEEE, ROSWANRANEREENRE, FORBIEREXEREIHRERERN R LR,

Bk b
wE HETELREER KPP & RIEAREREA BEELERER EE= L L RER

ARAF AHRAR ARAR BRAR

X BmEm SBET BiEm ™

GDP @& ({Z7t) 7800.37 5777.41 4801.85 16263.29

A9 GDP (5T) 117843 88846 96447 216800

—RAETMERA (1Z7T) 526.13 472.05 310.00 1210.09

BUFMHEESEA (Z7T) 133.83 704.69 217.18 799.29

MBABFE RS RE (ZT) 1928.98 3775.30 1109.39 2609.72

RERE (2o 812.24 3697.23 987.14 1183.08

FrEENE (Z7T) 408.42 1649.73 603.31 427.86

BN (Z7T) 74.21 362.87 304.91 749.90

EFIE (Z7T) -6.27 7.10 69.75 19.43

BERmEERE (%) 49.72 55.38 38.88 63.83

E 1 SHEER T ERGRT I EFEE AR AAA METTIL ML, FRh#EEE A 2024 F
E 2 SHEARNEFMERERERR TS BN BN AFIRENRT AR TORERES, @ENSEERRTEAALFRENSITRES, RuSWER

#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803
Hidlk: ERTEEAXKNFEHESXELERRO A R 45, 460 47 F 100071 BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

ERERRKE

NE)FEZHIRR (2024 5£5%) AT BV AR (2024 %) NEMEIEFR (@tr: 27 B
2022 £ 2023 £ 2024 £ 2025 Q1

Hith %%ﬁ&@@ﬂﬂ%ﬁ;
24% % Aftls BB 817.46 806.96 812.24 824.79
)%it’r‘ﬁi 8%
N 3% 394.51 420.07 408.42 409.21
- iﬂté};ﬂ_ﬂz 4 AN
=k “'35- Bl A 81.02 94.52 74.21 11.61
& ? 4 e i S5 1.28 0.88 627 0.84
4 Sy U . . -6. .
PIURLL T " A
W SEEE 246.35 262.70 287.80 295.67
<o i o -
ikl R — =il 51.74 47.94 4972 50.39
IR 8% 84%
SRS B EEER 38.44 38.48 41.34 41.95
AEREHR e x5  AFEFERE s MWXEFRME (e 75 %)
— s - RS —— KRR (@) —O- EBMDAFIB{iE —e= 245 /EBDA 2022 F 2023 £ 2024 £
70
08 @ - X BMET
0.7 QAT
0 50 / GDP 38 7203.50 7437.85 7800.37
Z - ' A9 GDP (5t) 111031 113500 117843
30
03 - 2291 —RR AT 457.70 500.18 526.13
0.2 6428 —
o o — BURHEES A 290.10 270.81 133.83
0 0.0
20225k  202BFFK 20245k ’ 202254  203%F % 20@4@% MK B %R 48.75 54.04 55.97

n&

B EHETRIAEES. KIRFITHPNEETRNT, REHAMXEFFEEK, BRI Jul@E. ik
STWEFSHIRIRIRLERSERY, GEEFINRE;

B REFRBRSE R T E AR U REMERREFEESUSHRBEETERMBERMEKRARE, LEFEEEIZ
Tik;

B EABETREENIRESEARFZET AR, ARERSWKRMIVBANEE S EMSERSRAREREHFTHARD
XHFo

xiE

B RRIREAN, EARTHHIESIMBRARFEN LT ARRNKE), FIESMENSR, TERFEGRLTRIKE, &
FlgE HEREs;

B NAIEMHEFHEEK, RRRSIRER, KRERRRNERERED;

B RAFREFHPNIMES. BEMNWERMA RS, BERsiE—K;

B RAFFVRERFOEEECVEERL, BEREASERNKGEERLZSHEEECVEERRL. FESEMATLE
BINZHEZ, FE—ENTHREME.

FHREZ
MTEETEFRBRFEK, ARTEVSBREFRENXBFEEMN, EBHFEREGRAZMBRETNE NI, ¥

WERTTERIEE

AR EARFIZE R ERITRIERRE (RTFU007202504) »

B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 I
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

hEEIER

FEERSR RIMEA%% TR mE4H TR T5 A R AT TPEIRE
AAA AAA (24 B E =% MTNOOT) 2024/6/21 72 B8 L e IR

KAEES (RTFUO07202404) »
T ERNR MR AL E AIERTTE -

AAA (20 BETI#1%01/20 §

M £01) 0NV PR B RigA (RTFU002201907) » PRI
AA+ (19 BE TR 01/19 & - s CRAEWHHERRERBIERITE e
AA+ 0 2019/7/23 B B OPEEF (2015 %) » AR R 5L

E UEATRT 2R,

FRBRERE X BRIER

BRI SR ExFHBAH ZITeW H#5 BiEHE BiEn
19 mEIHMHKEO01/19 B 01 2024/6/21 6.001Z5t 2019/8/16-2029/8/16 I -
20 B & IT#1% 01/20 B#% 01 2024/6/21 6.001Z5t 2020/4/15-2030/4/15 x -
21 MEI &K 01/21 Bz 02 2024/6/21 8.00 127t 2021/12/7-2028/12/7 x -
22 #5201 2024/6/21 5.001z7T 2022/7/20-2027/7/20 x -
22 B E =12k 01/22 547 02 2024/6/21 16.00 {Z7T 2022/10/20-2029/10/20 x -
23 FE =& MTNOO1 2024/6/21 240127t 2023/6/14-2026/6/14 x -
23 #5201 2024/6/21 8.00 127t 2023/8/17-2028/8/17 x -
24 g E r=% MTNOO1 2024/6/21 9.00127T 2024/3/18-2029/3/18 x -
A “19EEIEMRO01/1981=017 o ‘2088 T#RfR01/2084201” « “21@EIT#EH01/2184202" « “22F & /=R 1R01/224#7=02" B ESFR AR EREZEFI XL
BEMRBRAEQEEREN. “223/=017 . “23Hf=01" WEHEIFRARFREEF REFNLIRHE B EEFN
B4 : dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 Il

ik AERTEEXMEFESMESFXPRFERFHO A 45, 460 47 F 100071 B hitp://www.dfratings.com
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RRLEERXERREETVRARAERAT GUTHR ‘BaAFR % A7)
MXBEROBETRRE, RHLUEREMIPEERAR UTHR FEHLW ) #iTE
REHBEPL

EAHER

MEFREZRABETEEIUE~EEEEARAF, F2002F 11 BE&MEMARK
LR, W%E%ﬁ$%kﬁﬁ4wﬁx,mﬁéﬁﬁﬁﬁﬁ“ﬁﬁﬂéi (DA T AR
‘BEMERZR ) THRERANF. 2008 £2 B, AREZABELIVERKEEAGRAR;
2W2¢6H,@ﬁ%ﬁﬁ%oﬁﬁﬁﬂﬁﬁ5%ﬂﬁﬁ,ﬁ§2m5$3ﬁi,@ﬁﬁ%§$
MEWAAIHART 47.71 27T, BETARBNESIAETERELE~REAGRLE (X
TER CIATEREVER" ) 2AFERA 91.04%F 8.96%0KRN, MEH ARBN I AH
KRR

REAIRBMETARBFEAEHRENM. FHR. I, BT, 4. BF. ZBSE/) I
B G1iks) gt 133 FEE () MW &ERE (TR 133 AidlEFRA
“RENNEIEL” ) SREMARNES Y . ATRFRER ERe, FEESIIHEX el
fTehl. HILEiEHR, REMEEFEET RENH WL E~EE. P KBUEMBRRE
HET . BESH TIEMS T, ARSI R, T 2012 FHEEMBRNEM A THHR™
UIRMFIEEEMH, AFTEETERFUSISHSERT .

2022 fF, METWNTREEALWEARTESEH, Tt 4+2” mEEALILEH. H
B, REEAEETRREZNFIRENEARFEELHR, TBEMEFLRE. L5
E1E. XeRRS. BREFHEF LS.

HE 2024 K, KEPNEGHEENEEERTARAFK ISR (MEBKR1) 2025527,
RAEEFWBE T (FEERFIVEEEAARARABELRY , IR EETRENEH
EETARBEEERRABELE. MERRBEERTRARALELSES, NARHBEE.
HFERERRRENEERRTFZM. Bal, BHEBILAEHETED.

B&R1 8E 2024 FRAAGHBRRWEZERTFARER (B 7T, %)

S R EEM
NE] NGNS E 7 >
FARER FAREKR EFEWE  EMRESE Hol  srdn
METERIEEERAS EREE BEItE 1000.00 100.00  100.00 &3z
BMEMEEVREGRAT E&r=i& sEAv#g ¥ 400000.00 100.00 100.00 g3z
TAFRERERERAF IR R R 5 6180.19 100.00  100.00 %3z
FAErERYVERFRAR PR P EIE 1000.00 100.00 100.00 &7
HESHEEAEEERAF SREE SV B 20000.00 100.00  100.00 &3z
MEFHZEVREFRITELT FHHLER S #E%E 146500.00 100.00 100.00 %%
iiﬁﬁa.ﬁﬁﬁkmﬁm*& SEER o=t 500.00 100.00 100.00 %%
MEYFEBENHERITEAA HUFEEAM VSIS 730.00 57.45  57.45 &3

' 2002 F£~2011 &, AFIREEETRHBENTR 90 REFEWHTHH; AR MRERNEEE VR TI A EBLNRHIES

#p%6: dfic@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 1
it EETFEAXTFEESHEFZXFELERP O AR 45, 460 47 ) 100071 BEM: hitp://www.dfratings.com
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GOLDEN CREDIT RATING INTERNATTIONAL Co.,Ltd.

B&R1 8E 2024 FRAANGHBRRVEZERTFARER (8 7T, %)

FAREH FATEK  TELS EWEA ﬁif; ;ﬁ;‘g
HEEACRAEEERAT  EAOHE  SbRA 500000 10000 10000 &
TR AR ERAT FEEE | EAEE 622610 3729 5714 ®&u
BEFRLVIZEEEFGRAT R E ArEE 100.00 100.00 100.00 i&x7
HESRIRIRERAT HESE BRI 500000.00 100.00 100.00 &3z
HEFREAESEEARAT | RES  ESRA 50000000 10000 10000 &%
BEREAFILREEHAFGRAT HEER RrreEm 46993.03 100.00 100.00 %It
HETFRRETUARAT FRRE BoRB% 10000 10000 10000 kE

HRBRIE: ARRM, RHSWER

BREEBANEERASERER

2 2025 & 3 B, AFLITH €19 BRI 01/19 B35 017 L “20 i T4k 01/20
3017 . 21 ETEMEO01/2]1 B3 027 . “22#72 017 . “22 BB 1R 01/22 17
027 . “23 EEFeH MINOO1” | “23 3= 017 F1 “24 BB =% MINOO1” SIRHIRSHHIH
ENCE

RIEATIRGIAR, BE 20253 A%, “19WEIHMO0I/19 85017 . 20w
ST#MH01/20 B 017 « “21 METHEMA01/21 B 02 . “223#/ 01" . “2@EEF
1345 01/22 372 02 . “23 FIEFE MINOO1” . “23 372017 F1 “24 §J & 7=4% MTNOO1”
SRR S 1D L

MEERARR
Tk s

fEr ‘BRE=FT" NEEXRE, BTEEAFZELINERELREMRM
XEELN. SUEFRFREMENTEFZX, BRFESRE. (REEH IR RHN
EEMF

‘EEXRE=FT EELEFEUREMERITHAGRELER. HHEEE~EELR
WBERHEEE, 2 ‘BEXE=FT5 NEESEENIERE, BUEEHRTCEANE
BHE”, BAEXVEARTNEERS. REEE, FTHERMABAEELR. XAEKS
FRELZRAEAGEERX. AN, BHEAREFZERUENREFEER, KIEHTESRE
MEIA, BOTFETRERS, fREH~LEETAR.

HE1, ‘U= EeRERCRIHTEIRTNER, ANEERE ‘WHE HwRET,
BHEARFZERLHKERISENTE, ITESHHAFEHEES. BAEFIARHNEZRL
%, SKTRREHET. US| FELR BN, KALFTNERERLEK.

£ “BIELE BRT, BTEAHRFEELUNEELRAF —EN LS EMAREN
BRILE, BUSEFSTASHRANNELENERE, FERFNENBIERMX

BT IREMARBET R T AR ROFN R, TRAER SR

P ARXREEERRILGIN 37.29%, RRIA 57.14%, RHTFAREPBHEENEFERNNNME (EERNNE) SEEHZRMELMH.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 2
Myt IERTEAXMESHMBEFTXFRERPO A 45, 460 47 F 100071 BR: hitp://www.dfratings.com
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ER=T, AHEHBRAGEE, MEEEFEERIFEIZ k. THLIZEMIHR
A, PBEREMERKRSED.
WHEBEFEERCVENRAFEEFNRERE, £ MRBEEMMEEMEMER

e, B2 SR, RitHE. ZEKZ. REZLE. FREEARUIARQAAGESHiAK
SZENFNKIL, ITEAERFEERY T EAEBNE LMy, HEMNLRAF—EMN
W S EREAE R RN S, BUFEZTURWHEER~ZE THEFRENNEEENE,
MBRSHNENBLB M.

N gy
ZEBRR

EHER, AREVRAFEREERESHELS, ZRIFSHARMERE, ARELK
ANBREsN; B, ZLMB~EEVESREE, AREFEFERZ

REENEETRREENFWREMBERSTEEMR, WHFLBRANZT, BHEFL

RE. THEFSE. B~ AL. BedEFHE. XepRkFFISE, RETEHMBEKRMT
R3&.
EFR, KEEWBABREE, TERETEHRESHELS. BREFHELZVA
KRERZUFETAMKE .. XIMHHRIETREL ARRELILHERME, HFERL
Fﬁﬁ%A&ﬂﬁk HFETHE. RABHMEFREALEFERES, WARERN.
ﬂ% WAL BIEE BRI EERYA . KERRFBA BELZEWA . WREA
W@%A\r%WA%:Xﬁéﬂmﬂ%A RET RN, Bt SFABR TR

%%

BxR2 AFAEWKA. EFEAREFRBE (B 25T %)

e 2022 £ 2023 £ 2024 £
e =) d & =) d e =]
BRmEFHEE 64.98 80.20 81.84 86.58 62.17 83.77
TR =IEE 2.01 2.48 - - 1.44 1.94
BH~EFE 1.14 1.41 1.58 1.67 1.18 1.58
BEHEEVEDR 1.35 1.66 2.96 3.13 3.68 4.96
Hifth 11.54 14.24 8.15 8.63 5.75 7.74
259N 81.02 100.00 94.52 100.00 74.21 100.00
EF8 3 EFE 3 EFE

BRmEFHEE 1.40 2.15 0.61 0.75 0.80 1.29
T3t =IEE -0.29 -14.29 - - -3.41 -236.51
BT E 0.47 41.60 0.41 26.05 0.33 28.41
EHREIWERE 1.25 92.59 2.72 91.93 3.42 92.83
Hith 7.28 63.06 6.73 82.59 4.41 76.75
&1t 10.11 12.48 10.48 11.08 5.55 7.48

BRSRIR: ARERIHRERARRM, RESHERE

“ﬁ%ﬂﬁﬁﬂﬁk,A¢iﬂﬁﬁiﬁﬂﬂ%ﬂﬂﬁﬁ,I%xEu&iﬂﬁ%ﬁL
M, \Tﬁﬁmiﬂm%ﬁ$ﬁﬁhﬁﬁﬁ =FRAGEENREFE TR, RPEmEF
HE M 5 EF RATRITKT, &%LAELK%%Xﬁmo

%%¢W~N1AEEHWAﬁHbeL%ﬂﬂﬁL%ﬁm;%é%ﬂﬁﬁwﬁmo

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 3
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GOLDEN CREDIT RATING INTERN:
s,
PR

fEEA LI eSH SRR EEE NN, ARRAEETREZNIL
REXW, FETEEEET IV~ USISESNES. KR EEBIRN. FF L EEX
FLRIZEFEANEETERFU#HIT]E. R, RENFNREIEZEZEQAAREB. mEE
B BROR. BEFREAT, FLERARZEIEZAEBEFREEFARAR.

LI SRR EERE

ARFBEERETERFIRASISREUL=IHRE, ESSERRESNHLESR
EEETERFLMESTELETERER,; ARARENBIERECUEELL, RELS
O F I IER S R ER B LWV ZERR . FASERNARALERNZHESEW, FE—EN
et

RABRMEFNIRESP =P, B5ISRE. BEERRSESRE, HEITARFE
#B. BRER. BEFREAMEERNR. 5ISRELEH, EMENMARKERN, QT4
SERCHRAETEERETERSLRASISHES (UTHR “5ISEL” ) NI, 51T
AEETEETARBNRINBERMEETIAS, AURKEVBASITER, sISEZESM
HoREREAPMETAAFIEYMARRFUNEL~LTNE. BERETE, mEERSHE
EFREEBIRIRE. INRETAIFEETELLRR, REXTBERRTEAREEI
MEE. BEREATH, ~AEIEBITSHSEE. TUEMBRAVBEERIREES, &
Amiat. TAmTT LHTRIURE.

SISREREATE, KAABHRNMNENRAVFSEIEZEZEEETBRNEST, FHB
BRe. FUSISEEE, YREETERMAEELWHITRE. Hf, SISKEREMBEHRE
ETERFIRASISASEEZRSHFHRREK, SISHEHRAXTER, AFREERFA
ERGIRINT, BERERAVEHRARBIRE. ~AERATERN EREY 3 F, MURK
B AL AR E Y F S KB EIRE SISEESATRMXBERFE. BHE 2024 KR,
RNEEENTRSISRENMREL 46.32127T, RERWS|ISHREMEN 1.44 27T,

BEERATGH, R2FMRN. GNEERENTRASET —H—BIERE. RIUIIHTL
B R EWARSETIES. #8ZF 2024 FR, ARFEHRMER™ 125352 (BHEER
%) 5 BNEEFN 85.69 2 (B—FRNEH) , HPARMBRALRFIBRAEERMEN TR
Ft7Ro

RAFRIRES, BRI TREESERREARGRAE (UTHR ‘EESE ) MHEN
RECEY. BREESECHPAARERMITA, ARAEMENERLRIFR, BRIZEW
AHPITEFRD, ARRERIEERE, ROSWRFSEZHENREQRIER. %I
BASISREREME, RE\E (BETERFURESISHSEENLD , AIERERUS
HSISREREMKN, JHIFHPEEDTMBBHROAKNTER, QETRIBILIIEHTH

=
180

° BRI RIS & BUR A BUR 2t b b A AR S AR

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 4
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%3 #HE 2024 FRAFNEZRMNEBERRERR (8f: Z5T)

R AR R AR HRPUR TR
STIRITIRBBIRAA 22.20 -
ERSmMERERARNAERAT 12.17 -
BERNBIRITIRBBRAF 7.37 -
RBRITRDERAT 3.75
AIERBTROBIRAF 4.32 -
STA Kt TR AN B BR A A - 6.32
METEABIERAF - 13.31
TR IR A ERA T - 7.03
IAFEAFR = REERABRAR - 6.32
BMESEENHARERAF - 4.95
MERTRASEERAF - 4.30

E RPOIIRTRERTI 3L LN ERRATE .
BRSRIR: ARERIHRERARRE, RESHERE

BEERATH, RAENERRKREESRIURA LS, BIEHSER. TUSHBEN
MEERIRAERS, BATHK. TUANTAHTRNRE. RREEBELL KT,
KRAMABEREUERISRAASEREES, HRSIHSREHAN, AT URENBE
TESEEART. RAKEESEEAFENCZENEERRR, XERANRMEXTELL
MRRIR %, FEIRESLD RNEIEFERBUR RN E. BZE 2024 R, RAERSS
ESBRATR, BRRARREAESPARAHAEREMUA, UKEBHETE.

Bxk4 BE2024FRAFERSE5ESER (B4 {Z7)

£S5 sE5r%  EemE ;ﬁf‘; ST T
. n R HEYIEZ. EfTa8. HTRER.
iﬁi%;gfﬁ%&&ﬁé BIREUA 1000 990 9.8864 FATKL. SeiEEiE. TMT.
- 2 5G. VR &5
BEIS FRASHEREK .
fi%ﬁﬁ$&ﬁﬁﬂ(ﬁm BIRA A 505 400 400 3r. LEDZ
HERRAA _HRAE o -
) BIRA A 434 430 430 LED ke
mERSREAEERAKEL ., .
itk BIRA A 1350 250 250 FiEs
EREMESANESRA . N
Al CBIRA ) HIRA A 1000 500 124 A#ESH
mExaterUESAKE -
ipitale BIRA A 400 1.0 1.10 LED 3
BN & TERE = BARR IR & EIRAYA 15.00 100 1,00 TATERE. =~ EBRN. 258

Akl (BREK)

BB AR IR s

FRLRIE: NRRM, RHSWMERE

WamnmE, SISHRERAR, aRERAEYHRE, RU LRAVDBEISISESETR EH
HEXLPMEMASISEEMN 08BN LB EELE, RN LB

FAEMBN, mEMRFZR

BpR%E: dfjc@coamc.com.cn
ik AERTEAXWESMESXFRERH O A E 45,
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DEN CREDIT RATING INTERN

500 Ft; EERERESRENT, AFTEBILI. LERGEHXRERDIRE KT, B
S ELR) B EENIR B S . 2022 F£~2024 £, NS BFERIREWE R 5.02 27T 3.07
27tF 1.54 125T, 2022 12023 FPRRB B FERLEBRE B FREERNDERAT (AT EHR
“BREIRF ) MBEFERKERNBERLR (ATER BRIEAR” ) RN

2= VRERARIZE
AREEN=LEXFLZAEEH/EMRBKX, FE—ENELESD

RAIE 012 FABEMERXARZELE, TEAFAREEFRABEERFAEREE
AR~ I RAFRLABDMEEERI U IWRELRBRAFNT. ARAETEATEXEIR.
28, HEBMETARBNLAEAERESIRIE. QARBEEFE. [ B 2BSYLNL
HEMEELIAEF . 2*FH 2016 FEAASTIREX EESYIW A, HER/N. 2024 FR,
REFEE/FAN L ETE aER &R e RS TRz, TRk, &
MRS, SRR/ EEXKEM{EY 40.39 {Z5T.

BE 2024 F£R, ARAGRERRBRBIE. HZEKE, ARFAENVEXFLIEEM
JEMBRKR, FE—ENEKETS.

+IEPIE
ANEHETARBNERKET RANKHEVNTHAFEELSE, FRNEETA
REFR—EETTE “RER O, RIS RARBNRKIEE EIERBRRE

ZEETARBNEN, RRANERZRS GV LT =HITIEE, HiEFRFLEl
— Tkt g T A OTF 2005 %3z, AMETLMEROH M, HATHET
HEZEMASFERE, TRMFHIHEE. IFRE. BitaiEgIE. 20225 2H,
MEEVAMNBCEERE, TU TP LEEH, BERTHI E?ﬂxﬂx?/\jf‘hi
EARE.

AEN B FEEVSRIBZELS AR AFNME, 2015 FraTfEREHIIER,
B Ak £ iR OX RGN H Db Y 3t 25 P gk T U il BRI EREHLL; 2015 F2ERE
fEMBE TR M TN FREIENER. £t WEHE aREIhETthd S
BRI MR Tk AR A Bt MR £ E 1% .

(1) Bt

2015 F2Z /], ArEEEEEV S AERELIER. AFtihEREHIE VSR T+
ROATT. TR ORERET ARBAGENEEH . FRMRHOE THRIX LT i
MEEE, THRKEFZEANRBAIRE~ERMIMBE L. 2FI e IR R E 4 =i,
BEREL, TR ORI ELREMEELTR, HERAmaT PO LIREETER
Hit; #t8E, TR O5HEmEEeLSTT <KBELMERREEERY , AEFEN
AN IR, HMIBMESE T HIEET T EE IR

AEIREEET LM EMHHIANBE SRR/ RIEARFELME LR, FHlHi
XHMmATELRERHTRAE, FLMFIEFHPNLHEILNFRE, BETMBBEFMER

4

GEETARBNARTXFENEREE™ Ll bl ORIENENBED  CRFT. [2005] 40 5) .
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HXBBRENIHELESIRELRE, A8 ILFEIALHREFEERA, BRI LK
R BHIRA RIREBHMILRES) MLEREZREELAENRAR.

(2) “WEM” FLhdit

2012, KFAEWBUNHUE, AR AFEETHE—RIETIH WL Hil. 2F
“WEMT T HbsRIREE 2 Wk R TR0 R G B b i AR A Tl - fiE O U B R R
e fEE “WEM THEMTHK, 2015 FrREAFLMEEELSRERELIEXEZT N
“WAEME" FAMELE, RRIZWEHREHMAX WEME" FLHELE.

T ORI BRERENFEENARBRNAAIRR T HIFAENER 40%aBETHM
BRANLHEILSRE, ARZRBLMEFEENESTAK, FRREPH 60%5 2 1E
NRFRALEIANRE; BN, EEMYEREERREIVE QA RZNMN L SHITIR
&, ZE RSN T A eH 2 A

WEmGE, 28 ‘WEM FLZAmETELIRBRRHTRBELLL, AFZRL
HZLE T HMN L S MRA X B R FIRRIA L E B ERA . B, 28%F “X
T gLttt e. THBENTR. BNV S RASERAE LA,

AFPEAREMNTEIHEXNEEREFRBENELELEAY, BRAFLHE~EERANEER
fREE; EXREHFTERBNARBERERREM, ARLHBE~EELSHFESR, BAR*
TR AFE—ENARRENE

T O THEEZREPAE 2005 F£~2010 £, WiETHE~E2 T 2013 FEART
BT “WEMT ItE. BE 2024 R, ARPEFHILLMERNAT 288.72{25T, Ak
HR1E 2.25 {ZTry L A AR EULE ; MKERE 21013 Z T L2 gm Lttt e,
RALHEANEELTFERX. BEX. BEEFRAFLX (UTHR “FELFX ) .

AT H 2015 FEFEELE “WEM” fFith. 2022 F£51 2024 £, AT HFIEHLHELE
92.54 | 61.19 |, FHBRM BN 217.20 FT/EM 235.73 H/\|, 2AHIAA 2.01
27T 1.44125T; BFIRSHN-14.29%F-236.51%, EFRAREEZ ST HHHIS[E
TR, 2B HIERNEHNERRTEENERE, Eh 2024 FSHRAREEZERRERENIK
FRTMXIEE, BRNATRTIHEHTTRULERNETRAL, SEEATHIENEE
At EFELD, HIEBA TR T RARE. 2023 F£F LA E%, AKREILLLH,

2025~2028 f, AEPHILMIHER AT 298.44F, TR THELTX, AR
1§ 344 2T LB PRI .

S HARBOEN SIS R IR TAT REN BA L.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

B&S Q7 2025~2028 Fitbhittii® (BB &, FT)

HHFGES m R EOHRA %ﬁ

2025 ﬁ%ﬁg&iiﬁxﬁ? BEETAItIEKXE 41.78 9405.51  JEfEk
ﬁggiiifxﬁ?ﬂ SEFRERAAL 10992 1345 131019 o

o igﬂ;ﬁiﬁ*ﬁﬁﬂ SERREREAM 10992 6584 641313 iFfhx
2027 isg;;gfsiﬁixfﬂfiﬂy BEAAXERLZAKEH 1099 2 160.73 15655.86 {4k
- ﬁggiiifxﬁ?ﬂ EAFREREAE 10992 7.67 74709 i
” S o DARTR mReRREREAE 0998 89 87372 E

&1t 298.44 34405.50

HRBRIE: ARRM, RHSWER

BHERE, ARWEBEABUTEHXMEERSXEMNALEMAM, 2AFLME~EE
BWANEZRRE. EEN, EHFTHEAHMEXBEERSERRILM, A7 LHE~EELS
Fosm, Bt L DEBFSmE, RRIMEIEPRAFE - ENRHRENL.

B &

ARNEEFRETEHERAERE, AXBWARKR/N, BEXEZRNEERERB, K&
Rz FYARBFBRATHEME

RABEHEF LY ST ERBEERFARIETIRE~FRERAT (UTER L
BEHR ) AR, IREFREBMFFR=ZRER. TEREFEENEIE NFEHE
B, BT 2013 F£FHAtHE, BRIMEHES T, HEHERIE. 8E 2024 £X, 27
TEELPZETE.

2022 £ ~2024 5, RAISHLIMEREHERA 1.14{25T. 1.58 27T 1.18 27T &
BREEMBEN—MEREHWALERZNIE , it RREHFLBABRBRRRTHENL.

Ek6 #ME 2024 FRAFATBREEFEWTHABR (B Fx. FIK)
THEE EXNHE KHEE RSTs

BIRE RBHRE BRER % g % P

EREH 38908 38908 92185 58842 34376 5788 5406
BRRIR: ~RHRH, RETSWER

BREFHEERRS

AR HREFHERAZ W FEARERK, RARABANERANR,; ERZLEHZX
BRTIHTEFEREN, ARKAMEREFRKEEFE—ENTHEN

ENTREACWKFHNEES, AAMNYEETARBNNRRNESZ~#HTTEH
MBS, IHIXNBLEELENEF~HTEE. Hit, RRVSERT REBLBI. HR &
URETIWFREFHEWS. Bal, AREMEFHERRZWSMREZRERERTA

Slit
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

AFRER. EERFARSEIZEZERRZARLE (G BHEER" ) « BEE
ATRTRENIARERZBRAR (BH ‘RERS” )  IEERIGARLE (FR “4E
LY ) BE. Ef, FREBIBLZEFMAZEER. W REERUEI™H, B
EEFELEFRAUT A SRERERAME, AERGITBELENMRS, LRIHEER
EFHESRR, EREERE, BRESEFLESARERNES, FEFEMERETER,
EFTIHEANEGRRBNEZ IS

WEBRXGE, FRERRRENFLSEZRAHERRL, TEAHRMEZRE
WEERRINA . SN EPRBERE. X TN RBEERY R ME; BEEELFRH
FEAFNEFEWHRREMRIRRIERIE . $EXTHE T I #9532 R0 8 R B T 4R
REWVHST AMIHE, XAERZ T EXMNERFHENZEREHERMRATFRNMIHE
mnle BEEHEERT, XERZEEMNKEFEW. R E FilfBARMEE TN
Tl ke R REE R, BYAEFRHENKSERHEE, BRENHKBSE. ZER
BEEERXT, AERGBREZRETNERA LB ERRBHEN=&, SHHEASE
73, ABRZGEXZ FFATHHERBRNERR, HFRESRNERZFETORERFITIR
MERBEBCEN A S ERIHEFRFNEMBEENL, ERIHREHENFTES
TRASHZER, B LFHEEHTRIE.

M%7 ARESECHERRSLSKANENRBR (B Fx. %)

mE 2022 £ 2023 £ 2024 £
KA EFE LN EFER A EIES

JE AR 12735 1.80 101594 2.46 19855 -0.82
A4 341675 0.28 263314 0.69 251776 1.59
®E A 68546 13.69 147381 0.95 82760 0.99
G 2470 3.34 - - 15480 7.02
EIFR 13423 3.61 11035 3.51 1940 6.77
iR 49072 1.00 59270 0.73 450 -
H 97678 0.42 148506 0.23 118261 0.44
T 11900 0.84 33321 0.41 23642 0.62
5T - - 17871 0.10 20772 0.30
H % - - - - 47187 0.12
Hith 52330 3.50 36089 -2.42 39540 2.31

ait 649828 2.15 818380 0.75 621665 1.29

FROR: AFRH, AHLHNER

EFR, KEFAREFHERRZUFVAMBRRKR, ERAIRABRANERAR; BE
MERKERMR. HEHSHETPEPELE, 2024 FARAHREFHENR 2 WS HN A
AN A LA 52.76%, HEZPRIARHESMA L ST 41.35%, BF=amERSE,
MR E— K.

REEWXIE, ~AEMREELRRZUZHIRRZHETHTEEERRZME, RREA
MEREFRKEHFE—ENTIHEN.

BERYLER
RAFHEEIWER L ZFFTENRZ TRAMSSSINES BN, ERPEENERER,

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
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DHRADE, BRANERBTL, AEEZAEHNKE. QRN TN ETHENREERS
=, RNRITIAS M. 2022~2024 &, AR EERYUEERKARN 1.35127T 2.96 12T
3.68 12T, BEHK; EFERDHIA 92.59%. 91.93%F1 92.83%, RiFEE/KFE. B ZE 2024
FR, ARAEEERYTHERMR 333.10 FEHGK, ELEENER203.05 5EHEK, £&
EEKI B SFESEYL, HEKRA 60.96%.

Hith

RA RV FERAFEER. BARR. BEFLSHMIFRR. FABETREEN™
WIRFFE, RAABEBTRESHMBSF ARAUIFIAM~ VLR, SFETUNBRAREESR
AMEERARAR (UTER FREME" )  BRAAHBEERE. BERARBEIEELY
BRFERAR (UTER “TEER" ) MEamelEESrMRFERAE (UTER ‘FE
Bl ) « AFEEAREENTERECEEEEEGRLE.

1.484RV 5

ATERUSRAALLHBSERAR, TTOFRAMBAE. FRADETEEEH.
BTREFGERIE, KR “G—EB. HERF. SEEN. TUHE HEUBERE
IBRIE . BE 2024 5K, FHREHEN 4063 RN AIRHBALR, ERRW 1340312
7T, BRI 11.31 . FUHHHE, HE 2024 55K, FHRAHEH T & W IBRAH
fE 37%, BHEWBRAMA L 20%, HibhWiBR 43%.

FIRRBIBIR SR BIR T 0%~2.0%R E5EH . 2022~2024 %, AFBRUF KAL)
51161258, 136 12580 1.02 1258 BRREFE, HE 2024 FRFRABERRERR
2401230 57T (BARMIEAR 2516.17 F57T) « BTFAFBRYSOBIBRAR ARG,
MERS, BELTRN, RERBANTE.

2RBEEL S

ARRMAHFEL S EERTATPEMERF. PBEAKAITF 2014485, 2017 4
RBU A REEESE AN, MARECRANTBEEREN. ARAKS, NER
B ZSHE. 2024 5K, PBMES—BARAHEERFILHY 54.93%, HIMAR R
BEATE 100%, BREAES, BABAEANBYARNEHEHNER, BAHEELS
SREPEBERL. HURS. HBELSES, DHEHLEYHESR. MREHBRE, Bl
MEEEEERETEE A ERHEMFRLS. 2022 £~2024 %, hBMERMATEYR
A3 12846.88 it 4137.80 Bkl 1775.38 Hit, EFE 55 2402.78 FFit. 758.70
F7LH 97.06 Fi7t. BE 2024 %K, PEMEENE . XRESBFEETHTLEETRINE
R, REREEREERERRIY, EUERREREY.

SHBIRE

AR EB PN TENLBRESBRRNE, FREVEAERASTERETEEE
A, Y ZRAERBHIRBZFNE; BEENRUPNMIEIYHEHHER—ERHREE, &l

Cpig b
RNAFEEVSFTERFAREESRATZEECAT, BESkA 2020 FHEEEERIA
iB48: dfic@coamc.com.cn FiE: 010-62299800 fEE: 010-62299803 10

ik EEFEEXWEEHBESXELERDO A RE 45, 460 47 2 100071 BR: hitp://www.dfratings.com

| [=]



Efﬁﬁ%ﬁ@ﬁﬂ%ﬂﬂ%ﬁma ] 5 S MAREITS [2025] 0216 2

GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

MTFRA, TEESR 2020 FERZIEFEM BRI MmEIENT28.

FEERSIRECTIZEBIAARESURIMNIBERENBEETREFZERTLRIEN
/N IREE SRR S5 . B EREN, RITHGKA, ATk TEEMRERITHAMN
EEBFBMD FHEEESEEREREL; FRITHHE, RITKERESEHERE
Ik REEXNEEEESR. Bil, EEEREIEECESPERILRIRIT. BHRT.
AT BMNRIT OTAERT. FAERNE UWRITHFRITEREEHIL.

HeR 5 RN HiRIR e RS LR 16/ LB % 63 Al B 7% & {5 F 2% - 2022 £~2024
F, REFEEWFWAR 195288 T3t 503.22 FLil 122.64 Fi7T, RREMAFIMEZM,
REVERWSHRGRGR, WAKRBETR. FitRER, ARERELFEREEFRIZILS .
e EE

PR

HE 2025 F 38K, NEFEMBRLEZKWEARINART 47.71 27T, MEWARBF
ST RELERSIFEE AT 91.04%F 8.96%HIRI, MET ARBF A SR SEFRE S

}\ °
REREN
REHER CRHEARKEMERRLD M (RAER NEXME, BITHRASR. &F

SHBRERRARMN ATAEEN, BT PRI AR,

BASEATORANG, HLERAAR. ATRIESS, @5 AHR, BHEEK |
. WELL, HRRTIHE £, SEANSE, BEES, TUEREE. TESRAD
HETEASERAEN, RIRFHARRIRRASEE 4. BEKEHEETEASHE
HHEREMAPEIRIEE-

AR MFLE I AAR, B2 A\HBEETEAZREXRFER, | AMBRIREKAS
. MERRER | A, MEETEASELERRADEE. MFEH=F. 2024 F
128, BRESETEAZHANECLEXNRETETER BT LRAERERAR
RERAT , NARCHHLFS, PEEAARRFABELUMFLIERLFERS. B
FARERENRT, THEEMRZMR.

ARZERFHREE. FREBSAR. ATRAZE A, $SAEE 15, B8
ZRETE, REBYEETE, LRARNBEETEAZRR. S8, BREEREAN=
£, BERAKTLRE. REENEER AR

EEKFE

RA TREENAE [TERNAE. BREZDNE. BELH. ISBKAEDRE. ANE
RER. WMEER. SRMESE. SEEER. RELKRE. AFzEml. EFNIER. BHIiHEB.
HaRREd. FEEH0, H 15 DIREERRT.

AFBEEFITT <ERESW “B—WE" #IEY . «BPEX ‘ZF—K" BIMEARKH
EMSSEEY « «EFETAEERNED SHEFERH T ST SEARENSIRGES
NMARTEEE. FFTRFAA, ARAEL EEEBEMNUESD « FEAEEME .
CHREEENE (BAERFEEDE ULRARERE. ERNEXFHE, FTRETLANE
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[ENIPN =N W‘lflﬁ)\iiﬁ)\’“éﬂﬁ&%, ﬁ%ﬁ'ﬂ%’?“?ﬁw& STEMEEAR.

BERE, ARELTVERERMMATBHALEN, ANFE T MSERGE. IE
BIREEF EMBRRINEEFE, ﬁbﬁJZm‘EEI ZEEENFE.
555347

W RE

WEIRMT 2022 F£~2024 FF 2025 F 1~3 AEHMFRK BEIIIMESZAH Rk
BREK) XAF 2022 FYFSEIREHT T HIE, EXERUTMESH FREBE00) §o
7] 2023 0 2024 FREHMFREFHT TEHIT, HERATHELTREBELNEITRE; 2025
F 1~3 BEHMBmREARTIT.

HE 2024 £R, AAPASHEENEREZRTARAL ISR (FRERD) 2022 £,
RAERMNEEEERTFRARABEETERBELERAR. mE=EEREAEGRLA, REE
ERTFRARABEFRRAESEEGRARFEAERER. 2023 F, ARG B EEEZR
FREARRERK. 2024 F, FREEFELEYRERF.

REMRE R~ RE

EFER, ARNEFMEEMER, UERSBE~HE;, BARARFHLHE~. BN
WS A LR &, BERME—RK

EFER, REBFHRBES, FRHE AR EZMK, G 70%.

E&R8 RAEEHEMREL (B4 25T

e 2022 £k 2023 £k 2024 5k 2025 £ 3 B7&

EFEBH 817.46 806.96 812.24 824.79
RENEF= 263.39 216.95 209.63 220.63
HAth YR 102.35 57.46 51.17 51.41
EmES 37.80 41.25 40.56 55.18
RH S RE 10.56 15.49 29.03 24.03
e 38.35 33.90 23.88 27.25
YRR 26.37 24.01 21.56 21.61
—FREEIIEREI A~ 29.50 20.48 20.59 18.03
ERNE= 554,07 590.01 602.61 604.15
BEMERE 362.65 383.45 392.14 392.27
BRI 58.66 63.39 67.18 69.54
KHARRAR & 22.52 52.31 59.10 59.77
Hti&E TERE 56.24 45.50 46.80 45.19
HithiERehEmm s = 15.15 19.62 19.46 19.56

BRRIR: NREHMERE, FHSWER

1. REHHE>
E=%F, AERMNEFMBEZRFE TR, TEAEMEEK. BHEE. XSEEBME~.
Fh. MR —F NI B
REHMEBREE N R RBUN R EMEVAERR. RERE, REXNRRADE, N
WX RZABUNERIT BERW AR KBRS ER, RepE—k. 2023 FRAMETHEREER

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 12
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ISR B AR 2024 R, AREMEBENENRET 5 ZELMTERATR. HAT
BWRBREBRABAKERL, AANENBWRRKEALEE 271 MEEK, BRRAESF

B 271 MEEXRAEENE 11 PRFRER, FitEXEREHA 2024 F7 F, = 2025
F8 R 3 QAL FEHRARMNE, BRFE—ENEBRXE.

Mk 9 2024 FRADRMIBEKAEEER (B4 25 B)

IS e Ed IR M S5 =18
HEME—ERIEERTELAF R 9.27 17.44
STAEMBE =T LB RAF kR 6.96 13.09
HETEABIERAF SRR 4.23 7.97
TR AR RAA R 2.72 5.13
BMETEEA-LEEEZRS kR 2.33 4.38

&it - 25.52 48.01

BRSRIR: AREITRE, ZHSWER

RANHEEBEFRESRARTE, FERTRESMAERRK, IRITHER AT #ZE 2024
FR, RERRETREHN 209 Z27T, TEARTELLE. REFZERILEE. BFR,
AZHMEMATERFEK, TERTARFRES LM E0IIRIG M IME TRIRE .

BEARFIEHXSHMEMBEZRNTIEE, NEFEAEMTR, TEHESR. X
fis MEBIRMAMIHERNME. 2024 £, RAIFEPFLKAN 2.10127T, TEA
W FBOET E IR A P E KRR AR, FER™Mm 17.27 2%, TERAEBRNT BX
Mol ERE. R, KEFEPIMERRGIT 4392, ZHITLAT, NI
Hik £ e 9.

TSR, 8 NBIKRAAERF T . 2024 FREBXRETRE 2505 & L
D (B671Z7) « THEFMEBEHFHALBRAT (225127x) « BEEMERE (1.781Z7T) «
IRZEARRARXR (1.751Z7x) FEETMEE (1.68125T) , AifhEt 46.96%.
Al —FREHNIERNE~EEZ N —FABHFRRIRE, 2024 FR7A 18.05127T.

ZAEKRE, ARANBERFARRA, ARS, YRARREEHEAGH.

2. ERBE~

EFER, AFIERNEFHIERFE K. 2024 FRAFIERNEF=AREMEBE = FAX
RE. KHRMRE. i TRREMAEMIEREI MBS~ E.

RARBMEER=ULMERANEERERIER, EERMEGIEK. 2024 F£XR, o
AR BB ERERNEIT 103.42 25T, LMERRETT 288.72125T, HA 0.55 2Tt
HEANARDIENIE. BEQRREEMMNME, ABEXSIMIINEFGIIRBIER K. 2024 £F
K, AEGENRATEVREARMKE . EREEFEELAEMTERBRNENEXEE
TARBNESHFEREEBRMENE =S, ARKHARNBRETIEZEANEGELVEREKE R
Wi E, 2023 FARARGEKAFAIARTROARL A RERRMEMRNGE TREARE.
RNEAHMNG TRRREZAFURABLFERNRNRESESRE, 2024 FREZGHEX
HANRLEFFHERDRES KDY (BREK) « MERBRAZHRERLY (BREMK)
FENEMNRE. ARARMIERTERMBEFETBZNUALAANEITENRDERE, 2024 FREEH
WIAGBRAARRBRETIE (5.77127T) « KX BIREHFREME (4.14425T) MLk

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 13
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EMETREESIE (231127T) KREMK.
2024 R, ATZRESKENERN 43.69 27T, AiHEFE~HIEEHIA 10.70%.

RALEHN
KEZHUSHR, REHA, 2EFEERZER T, EREMEDRKX, UBREAQIR

>H

AE

R, REIMAENGENREAR, EPTBERREE 4771 LT, RENREIERR
ETARBNLEEMARN. FAERFURASISES, URBIFELQELIH “WEHE &
B, BREARMENLHELSEARRBRALLIARTFE; 2023 FREKAFETA
RENEEMNIARTROBRABDRNER=HE. ROEMNBENRBHELE~ENF
BRI, 2024 FRBA TR

20255 A 30 H, RAXMLE, IXFERENE. ERXRERETIHERIAFEE
RIMERIE, ¥REES—BTFRM LTEFXAGAERT 87.04 i TEliArmEa
MEFXEERSR, AAIRERRED 3362t AEMBREFINENARREFRE. U
WRBARGRE N AN ERFM

E%R 10 ARMmHEERBARER (84 25T)

e 2022 £F£5R 2023 F£K 2024 F£R 2025 F 3 AF&
GRS 394.51 420.07 408.42 409.21
SHIE; ¥ 47.71 47.71 47.71 47.71
AT 311.32 326.24 324.76 324.76
AR BRI 32.44 37.45 29.61 30.46

BRRIE: RNREHMERE, RASWER

Rk, ARRRSEKE TR, RAERSAGRTHREERX, TRERFERESHH
ERBIOTERF= US| SEESRE

E=%, RRARESHK TR, ERAGEKNERK. 2024 R, ~ARRHAKRMIER
ARG LD 44.10%F1 55.90%.

RAMENATA—FRBHANIER AT EHRER. RN NKREIE. 2
Al —F AR A THERERR), 2024 FREZGE—FATMNNNFHRS (29.94
f27T) FRKIER (25.48127T) - EHFR, RAARPETNREFEK, TEBERYREEF
ERIT AERRIT. RURIT BIRIRITH, 2024 FRIEFFIRNT 2.6%F 4.5%.

EER, RRARMNNRERTE, ERRNMRK, dRsREHEEERS, BKRERK,
FENNMIFELREMERK BWERRK TEREF. 2024 FR, ~EHMNNRERZANA
FMETBRARERARTEAT UTHR “BELMA" ) 7.50Zx. mENEREREARR
w8 (ATER ‘BEHX" ) 7.00{Z7x. FEEREAFRAR 2.50 27T STESIIHX IS
ERAEEARTELF LI0ZTMEENERZ 085{ZT. EFNNEELHSEENR
MRMABEEETEN <X TFHEMEAFURETAHIGEEXOADBARNLEY , B
EXASHERXSAINEESTRERE, LRERREULEERTAEFE, ARFEZ X

¢ MEMARERN CIARLAZHHFMHBESHHMETIEMBETERMEXEENMEISWNEEY GHFEL [2024] 49 8) .
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4 THRNBAS. AR SZANTRENE, REMERK.

Bk 11 ARRGEHEEERL (R4 Z5T)

biif=| 2022 &£k 2023 £k 2024 £k 2025 % 3 B3k

RS 42295 386.89 403.82 415.58
manTa ik 133.68 181.14 178.11 181.79
—ERBHIE R s 14.62 68.29 55.44 54.06
KEHRfEER 33.21 37.65 5491 51.72

H R 3R 67.14 47.86 4437 49.02
ISZRINEIN 7.54 8.90 9.31 8.65
EREN TR 289.27 205.75 225.72 233.79
RS 110.79 73.81 94.97 96.31
KERfETR 59.56 56.82 69.12 76.00
KEAR 3R 103.28 58.63 44.52 4457

BRRIE: RNREHMERE, RRSWER

RAAEREARERANMGRS . KGR NS BFR, ARHRGFMEMN
IR, 2024 K, GFHHERE 18.27 2T A8fZ 76.70{ZT. AR, KEKEER
MIBEFTKE). 2024 FRARKHEREZERNREERL ORIT RIVRRBITE, ER
FENTF 2.39%F 5.5% AR KEANATREEF WE SR ER M BRERRR TN 2023
FERRETREIEZERARREFIRZELTERFWS|ISESRPAE. 2024 £, KRETINH
A 395317, FEETARBNANNEENR~IS|ISHKERES. BT RIENHGNIH
HibRE S TMEKFRESMNENENAERES.

AREWESTEFERK, RRSRRSRERA, TRRANSHSRES; A7%
FREEERRE, ERTEEADELRRLSNRRTR, HEMERRSRALRHE
B L7t

RNAEMRFAEZRFEK, RERSTERTFIERR. FURE. dARDEEF.
2024 R, ~EIEEHEFPERGES AT 1.23%, /\ﬁﬁll”i&kﬁ’\]’%qﬂ{*ﬁl—\ﬁ kK,

NERFAGEREARE, BitHEE QS =R E I FSHIgREE , REMIBERHRERKF
SOEB T LTt

M% 12 AFSHESRIFER (B 2T %)

HE 2022 £ 5 2023 5 2024 5 2025 £ 3 B
SWES 246.35 262.70 287.80 295.67
H: RS 53.41 116.49 118.66 118.30

KRS 192.94 146.21 169.14 177.37
BrEER 51.74 47.94 49.72 50.39

BRRIR: NAEHMSRERQBRME, KHEHER

2025 F 3 AR, ARXNIMERETN 2.29 27T, BREEHR 0.56%, WBRFTHIHES
EEEBRALERERAT (Ri, 0.12127T) « IAFAMS LV ITREFEARERARE (B,
0.721z7t) « MEMAFLVEERAT (Hi, 1.44127T) - AFRERNREENATSEKRLE
WMt ER R, RERKHETRN.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 15
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BAIREN
EER, AREBEVKABTRER, FiBSEE2FERERA, EhRAFITHEILSHR

BARFAN LT ARRNKE, 2024 FHIASH; TBRBIERLTREKE, BFIENR
5

EFR, KEEWVBRABRES, TERAFMEFHELSBRARNFE. BH, RFE
WFERERETRE. ~EHEEATEEVFERAMEREEMAMAK, 2022 F~2024 FHEW
WABILEE DB 14.89% 12.06%H 15.12%, NFEARE—ERMH. HEKR, QAFFEHDE
FaFiaREERA, B 2024 FHISHR, TERAREMETBUTALALIFE, A7 L
ESIREA, MELFEETTIET, ARBORNIREALENEARFENRS LH A
RN IR SN ESIR B W a mD BT B

2022 £~2023 £, ZHMEMFTHRIE TR, KXERAMEBHSEIMGETR
MARMEZERE IR ERFLRERR, REVGEZARAMNESTNERAHRBS, 1
FRERPDEZRLE LT RRKE B FHRIELRNEMG. AR MEERER/N,
REFAZEMARKR. AR SHEARIEIFR WA R K ERRERF TR, BRENKS.

& 13 ARAEFER (Bf: 25T %)

e 2022 4 2023 4 2024 £ 20254 1~3 B
29N 81.02 94.52 7421 11.61
RS 11.31 9.78 5.84 11.24
B8 28 12.07 11.40 11.22 2.42
FilE R 4.12 1.98 -4.90 0.96

ARANELTEIEE -0.39 -0.40 1.21 -0.75
BEW 5.02 3.07 1.54 2.63
Vo U 0.39 0.21 0.39 -
#F 1.28 0.88 -6.27 0.84
BEREEE 1.84 1.46 0.45
BER SR 0.32 0.21 -1.54

BRRIR: NREHMERE, RASWERE

RER
EFER, ARNEERASRAERY, RELASHENFRE, ARAFURERSRKR
X F R AR E

AREEFENASRATEZW R H T HE L SRIER. FEWFER. SMETR A
TABRBRERERE R . AU BALLRLTFESKE, MBERERRLTF; AREEEL)
ﬂéﬁﬁi%ﬁiﬁﬁELﬁﬁ\&ﬂ%%ﬂ#ﬂﬁﬁ?fﬁx5ﬁ@$&%ﬁ$#$%ﬁo
NEZEMRNESREBZRIMAARL

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 16
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& 14 AFILRBER (BNA: 127T)

bid= 2022 £ 2023 £ 2024 £ 2025 £ Q1
ZEZERNMETRA 121.66 197.32 181.00 36.51
MEWALEE (%) 97.15 146.86 137.61 155.14
BEFENIERE 139.99 203.30 184.10 30.22
ZEFENENTNSHESFE -18.33 -5.98 -3.11 6.29
REFBDTUESRA 65.04 48.30 11.56 12.07
REFEHNME RS 38.89 44.60 23.28 5.19
REER =N RS RB ST 26.15 3.70 -11.72 6.88
ERFHNMERA 90.35 118.43 159.02 22.80
EREDNUETRE 132.14 114.62 140.97 21.69
BREMFEENRNSREBHT -41.79 3.81 18.05 1.1
W& M IS SN -33.97 1.53 3.22 14.28

BRSO ARAAHUSRE, FHenNEgE
RERFENAERATENRERESRBREVGATEE,; REEHUSREEER
WIMREEMWEEER=FTK. XRAFWRELBKHELE, ~ARREEFRASREN
Ao
EFK, ERMUASRAIEFIERK. ARAFREDUSRAMERK, UBBER.
ﬂ&ﬂﬁxﬁ%ﬁﬂ’]hﬁﬁ)\?ﬂi ERENAEREERZNRERSAEEK. E=F—H, «
A& L NE SN FEMAZFIEK.

=N
ZREAFAAEATHETEEAN~URENEFE~ZE, LEXEEEMRE, ¥F

BEMEZTRHEMERSE, LESHENTESHRE, SARNIMBRITR, BERE, AFH
BrRMRE DB

MIGHIERFRENIERE, ARARMERSEMNLERES, ERTRARRMEA FZEIJF\“H&U”K*\’*
KEFOLERS, LkE IﬁE’]lEIH&xﬁaﬁ?}\ﬁﬁiﬁ“”jﬁlﬁﬂ%ﬁfsﬁj_ MEZHRIR K,
MENEFRURENE—R, XREI ARG RFEIZE RS . BEhEEXNE %%H’]%%ﬁﬁﬁﬁ
TR, R, REEERNENINSREFTIFE 7~JJ\, Xﬂ‘?mﬂﬁ%%i&ﬁ*iﬁ%o
MKHIRBRENIERRE, HFR, KARKHRFERLLRERKE, £BHESHEARL
EERZRFIEK; EBITDA X EMRIERE N BT TR, BX2iHESHNREREERS.

xR 15 RAFTEEHRENER (B %)

g 2022 £ (3R) 2023 £ (3R) 2024 £ (3R) 2025 5 3 H (5R)
MENELE 197.03 119.76 117.70 121.37
WEILE 168.34 101.05 104.29 106.37
BemELE (%) 0.71 0.35 0.34 0.47
ZEMESRENARELER -13.71 -3.30 -1.74 -
KRS BAKEE 32.84 25.82 29.29 30.24
SEES B 38.44 38.48 41.34 4195
EBITDA F|BfZ# (13) 1.35 1.19 0.51 -
5SS /EBITDA (£3) 16.42 2291 58.80 -
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 £H: 010-62299803 17
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

xR 15 RAFTBEEHRENER (B %)
bi) | 2022 & () 2023 £ () 20245 (K)  2025F 3 A (K)

BRSO ARAAHUSRE, FHenEgE

HE 2024 R, 2B —FAEHAGSNERN 118.66 27T, IHHIBILREMIERA F
R (FRT. BRERELITHRS) SHRAELEHGS. @EEHNMERETE, 28
ZEMRNeRFEAR, BARZEENASRS ZRNBARNERAEZE, ARRZRE
M. BEMELTE, ARAFARMMRATE, BE 2025 F 3 AR, RARTZRIBITES
%15 307.18 2T, RIEEATMEN 154.64 2t BHEmEHE, RAMETRBES. A8
S st SCRE &1 75.00 27T, EAREAEER 53.00 1Z7T.

RE AR EBERENIEFENRES, EEERIQAFETHETERARNNIWREME
BHEMZE, LEREEEMRE, WHSREERTREMERE, LESHUEMTENMRE,
FRARSMERATRE. BiKRE, AFHINEHRRENKR.

N HRFEAMEMERIER

RIELAFRENIEARBITEUERRE, BHE2025F 5870, KRFBREER
EEFERTARIFIRILR. HEARELAH, ARAELRITHZXGRFIHAECE
HAXZ A .

INBZ FF
XIERES
R KBRS

—HRTFEEBBCRRRFEREIR, 2025 F—FF CDP EERPIEK; “FEINPERIFE
THBEAMK, AIRELEMEFIEITHRBA T

2025 F£—Z CDP ELLiEK 5.4%, BESEFNFERFFE, BHTHERH. —FE
AEEELN, BEIMEFII “FL” WEENH. B, ZAHEZRIBBRITERY
BARER, —FERMHBEERFSEMR, MBEREKENLN, —STEEBRRRRE, X
MRREEFASEN TSN R BLATRESBOKTE,; SHERN, AETEEOR. BEES
REREBSFHNT, —FTEBHUFRERBEBERE. —FTEATHE, RHAZHETRH
8, INFREFEGRMN, £EHER T A F=ERRE S TRBEZEFIGKKE,

A, —FEZFEThER-LEEN S, TRIEM TR mMRER SRR,
BHFREANDERARUENEAREE, BRAEBNMRERARGELEERS, URINKER
[35

FEE, A RVXEESKERNEL “WEXH , IMBERIMEZHERMA. S5

ERAMAEXFIREETY 100%. XEIKREM 4 AR TAFE, LAMHHENNRZEARK
EMiZEZNAEN. TRIANELEOSHELEOSHN 1455246, MZEXERESKE S
ELERINFEENE, —FERELHOBEARKBE TR, RMULFETHRRAPEHN
TTRBN.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

EMBRESCEBEREEIRET, VB, BhHEFBREE£EMneG

EE WEXB EH, BMREARABERS ALK GEZRIARIMNBERIMFEL.
B ER RN KT, ZFE “EHRERE WYETRH, KR E TRz 4
R. ZEAZRHAGIMERBMARTRK, ¥FRE@BE, RIETHELC, SHRXPIMNEKED
RENNTFR. VEEEKTE, ETREEBFBCRNESHE—PTMA, BRTELERZFMR,
PUBCFTRE IR “HO% R o« BRT 3000 1Z B K HERTE 5 B R 5% & STHFiMt A JH 2% @ DA B 3t
FON, NHRS MR MAITHE ST EH, FEZEBHERMR S HENASIT BN ATEE .
SIMBARMERRIZUNERT, RETHETMEE LF. ZERETTAMNERRE, HRIs
FrEREEFMENDLETREKE, BRRETRREBRE. SELE, —SERAVBRAE
BEiBEAEERET.

(X 3542 5t A BUIR 5L

METRIEEES. KIPIHRTHINEETRET, BFRBXEFRHEEK, 7
FITI. PUEZE. FIMREIVES=IRARMALERSERE, SEAL&FXLNRE

FETEIAEMNES. WIRFITHEPNERT ST, HAREHRR, HE 2024
FARBEAR 667.04 T A. MEMERE——IMSKII=/AMN. BARKXEX MG XAEH
SHESWT, EFERELZ “—RATFL” , @ HFTERNEEEEXWHNGEZBERA
MXFREI RO PO ERFIEVSSRRRSUERLRER L. KIFAZEMEERE
%iE, BLEFIIZENA 240/ MNIERREOE, “SAL” mEEFRMATRTHER ()
YIS MBKIBEATINR IS, WAL R E SRR ER AL,

FmATEEREK AR SERFRRIEK, XS8R IRERmHESEM, Aty GDP
rE2ESERNER LBEKE. mEMEFREEENFIELER~UERRLRR 88107 1T
;itkl, BFERE. ME. AERESE. FORFHATURENE, FMR EARER. &
BEM. BISASHEmMRERFAR. 2024 F, mEMME L T EMER LK
10.2%, ErAEaEHIE R E K ME L T nEZK 8.0%.

EET—MRALAMBEPARFEK. MERK, HREERE LA, MESLHRE

EFR, BET —RAHMEWAZRFEE,;, BFMEESVARERFSTSE, XEMH~H
BT ISR RN, RRBAGFERHEN. MEMRTRAIRN LRIBA,
EVBRANERHT. REEENTE, BETHERAUBNRSEEWERREE, MEfkSs
RN TER R, RRUBEERS.

m% 16 BETIBETRUMBIEIFER (B4 25T, %)

mE 2022 & 2023 £ 2024 £
GDP 7203.50 7437.85 7800.37
GDP #3% 4.1 3.7 4.9
At GDP (5%) 111031 113500 117843
Tk i n{E 1k 6.0 42 10.2
& 2 B8 PR AR IR 7.6 -7.8 5.4
—AEREUA 457.70 500.18 526.13
HE%5: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 19
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

m% 16 BETIBETRUMBIEIFER (B4 253, %)

b =] 2022 & 2023 £ 2024 £
BRMEESIA 290.10 270.81 133.83
RN - - 363.09
A & EE 60.26 66.00 63.57
B EAR 48.75 54.04 55.97
75 B RS R 1481.74 1678.60 1928.98
B fAmRE 20.57 22.57 2473

E _ERRBIBN =3I A— MR A SETRELH LRI BB+ 5 ABUFIER SR ERABNKA 5 TR fRER=3077 TR %5 1 GDP;
FRISRRT FIE T 2023 ~2024 FEE R A& R WA AR, 2022 4~ 2023 FEMBOREHR K 2024 EMBIRHATIER
GRSk

ZEMR, RASWEETNHXEFEMBEARIT T EEHIE, NI ARMERT

BRFEBRBHGEEXN, HYRQBUFHFRMGESFNELASRBHNFEN.

XRERE
AFEFEETHREEN~URENBER~ZEIEK, EBR. AENASFHERE
TREABZEXEHINKRNZHF

RAEABETFURENMBERZEEMH, ERFAETHETEAR (£4) tWkE
RIS EEN IR EIRGE, EiktrmaTmEENS THENER. SISERASNHESRE
EREAMETERFUMBFLTENLETEREM. B, QAEEETHRRERN
REFHREEARFEELME, HER. BFNESFIATERFRE T EEMBRNN A ZE.

RAFETEHETHEES (§F) hUNHIHRE. AFLELSFHARMAELE,
FMETBNRTLH “WENL” R, ARAAEETHE——RKRF[ZNRN L. BIAFIZER
THIEEOMERN 40% A B ETVERHN L HIES MR, FFR 0BMENBNN AR TE
EANe BE 2024 R, AREIHEF WM EINNREAAR 143.04 27T, BN, FEE
MY B PER R U8 AR BAN T IE SHITIRE, A RERERENMES .

REFATTH, 2018 F, RANIEENTBNLEEIAEE 801 Z5T; 2019 F, KFEUY
FEETMBREIEEIARSE 3.00125T; 2020 £, FRARLFISHWEFET LifEEH O
KR 810 fZetemE £ 2021 £, RAWEEETBNLEEANGTES 50.00 27T,
2024 5, REWEIMETEAAFREEEZRSLEEANGETES 1081.17 77T,

R KE T E, 2015 fF, AEWEIEETEBRNLEEANFTHLORMEEE BRI, &
MBAARRIR 526 {Z7T. 2020 F, AFWEIFEEMBNLEIANEEEE 100%X. BE=
2 S1 BRI ALERFARITELF 83.50%K N, BT EIM AT HARLIR 96.87 {Z7T. 2023
F, BETBNEAEMNIERITROBRLERN, EMQARRARNIR17.47 27T,

MBS E, 2022 ~2024 F 28 2 3 BB #NE 0.39 {278 0.21 {25t 0.39 12
T, EEATMASH. BNEFE%.

ZRENAGHSAERMETHFURENMEFRTEZENITREEZER, RALEX
BN RYRRB T ARE N, EXNRENFERRRE.

BT ERIFENMIFERNSTT, ERSWNREETHBXEFEMBEN. RER
MR RBENEEIFRIT TR A, IANNREEMEXTI AR FERRE.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

TR RE N B hi

RIS, REFBREH ElTE~EE. FURENEEREFEEFLFHX
BEEMMBERMERRARE, WHFHARKRANZTH. BN, KASWEXEE, REHA,
NA L HH I SRRARFEN LT RARMNKES, FIBSMERASR, TEZRBFERLTR
KT, BFIRENRES, ~AREIHFFEERK, BRGSARERKX, KA RRKNERE
REN; ARREFFNIHER FEARBESESRIA RS, BFRsit—K; 28/ Lkig
ARBAWRAENVEETL, BREXSERMBE TR S ZHRRAFEWEZERRL . FES
RMARLRERNEHEFZNE, FE—ENTHEM.

METRIAEER. KWIREETHPNEETRET, BFRBREFFHEK, B
il L. HUERBE. FMREILESHIRIARIRLLREERET, SEEFLHRE;
EANEETREENFIRESEERTTEEMH, QRER RV EBARNE S 77 H 53k
BRAMMRETHRNZS .

ZEMR, AERBESRHGENER, REKEXGNRARNIMBSRFIERARE, ARNE
ERXRRME, FUXBRRENHRE, “19MEIERO01/19 8017 ¢ “20 & TR 01/20
B 017 . 21 EI#EfHK01/21 Bz 027 . “223#/= 01" « “2Q2FEEr~&K 01/22 #r=
027 . “23mMEFR MINOOT” ( “23 =017 F “24 EgE =% MTNOO1” ZHIRREEIEM
RBEARAE o
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bifr—: &= 2025 £ 3 AR A ARG E A RRILE

RRAREHE

FAETARBUN AIAETEELR~REABRLH

91.04% 8.96%

m B AL R E A E R A A

EEE W RS 2 (D A

BMERER S |

P 5y 22

GGER R ]

%
Ei
#p%6: dfic@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 22
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RAESWHERERF [2025] 0216 5

BH—: AREEMFRIERIER
DB &R 2022 £ (K) 2023 £ (K) 2024 £ (R) 2025 3A(K)

TEVFEIE (B4 Z7)

BrERBE 817.46 806.96 812.24 824.79
BAR M B 362.65 383.45 392.14 392.27
IR & 58.66 63.39 67.18 69.54
KHRRR AR A 22.52 52.31 59.10 59.77
Hth YR 102.35 57.46 51.17 51.41

AFBER 422.95 386.89 403.82 415.58
A S 110.79 73.81 94.97 96.31
KHAERR 59.56 56.82 69.12 76.00
—ENFIHARIE R Eh R 14.62 68.29 55.44 54.06
L GIEEI 33.21 37.65 54.91 51.72

S EIES 246.35 262.70 287.80 295.67

Hrh: GRS 53.41 116.49 118.66 118.30

FrE &S 394,51 420.07 408.42 409.21

Bl A 81.02 94.52 74.21 11.61

R 1.28 0.88 -6.27 0.84

BEENENRSRE R -18.33 -5.98 301 6.29

REESNENRSRE R 26.15 3.70 -11.72 6.88

ERERNTENMS TS -41.79 3.81 18.05 1.11

FEMEIEIR

EWFEE (%) 11.31 9.78 5.84 11.24

ZEEMNE (%) 12.48 11.08 7.48 13.31

BRARZEE (%) 1.84 1.46 0.45 -

FEFEREE (%) 0.32 0.21 -1.54 -

MEWALLE (%) 97.15 146.86 137.61 155.14

BrEemfiE (%) 51.74 47.94 49.72 50.39

KRS BARKEEE (%) 32.84 25.82 29.29 30.24

LERSEARKLEE (%) 38.44 38.48 41.34 41.95

EHARS G (%) 21.68 44.34 41.23 40.01

RENEEE (%) 197.03 119.76 117.70 121.37

HERIEEE (%) 168.34 101.05 104.29 106.37

KmELEHLE () 0.71 0.35 0.34 0.47

ZEUMSRMAGLER (%) -13.71 -3.30 -1.74 -

EBITDA F| 2 &% (%) 1.35 1.19 0.51 -

LB HS5/EBITDA (%) 16.42 2291 58.80 -

#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 23
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

= EBEWFHERTELAR

T HEAR

EFE (%) (BB A-EArpEA) /B A X 100%

BlFER (%) (BA W N-E R A- T R /& A x100%
BRAKEE (%) CFFE+FEERA) / (FIEENE+£®MMHES) X 100%
FRFEREE (%) HFE/ A ERE X 100%

MEWALEE (%) HEF®. REFTFREINIE/E WA X 100%
BrEnmEE (%) AEE/ B B8 X 100%

KHERS BALLER (%) KERS/ (KBRS HAEENE) X100%
SEEEBEALLER (%) 2EHEE/ (EMEEZHAEENE) X100%

BREER (%) BRFT/ B ENE X 100%

MENEEER (%) MENE =S R GEETT X 100%

EEEEER (%) (RINEF=EIT-FR) /RsREETHx 100%
REEMHE (£5) EmEBEe/ MRS

LENESREABKRLEE (%)  FEFNFENRASREFT/ RHAHREIT X 100%

EBITDA FI 255 (%) EBITDA/F| S

SRS /EBITDA (%) £ EBfE%5/EBITDA

7E: EBITDA=FI3 S &+F)/2 28 FA + [ 1E 53 =47 B +{5E F A58 =47 1R+ 55

KHIR S =K AR+ R s+ SR A+ H KR %

RRGRS=EHER SR A R —FARPN IR R RN R A MERHRS
EBWHEF=KIRS R HS

FMEZH=FIEEA+BANFIEZH
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PR : el FEE P KRGS ERASRFSREX

EFR/S EX

AAA RIE R

FRENRR, BEARRAFEFIMRNZME, HANRRIR
AA RIERSRENRE, FTAFLFTENZWAKR, FANKRRRE
A RIERSRNERR, R ZAFIZFRELN, FLANKRER
BBB RERERN—K, IAFEFIMEZMRK, FARKE—HK
%
%
%

2

BB REERERNRES, ITFLFMELBRR, ARSFANE
B EEFRF RN BRAMRE T RFMEFIE, EANKRRS
CcccC EREFFHNENRERB T REFNEFIHE, SANKRES
cC ERFHBARNATRGSRIPE/N, BATRRILELEHRS

C TRERE RS

E BRAAA R CCC R (F) UTHRS, §—MERASRTH 7 o 7 FSHTHE, RSB ETEASR.

RS ERSFERFSREX
FER/S EX
Al BN BANEE, RSMHH
A2 EANBANEE, RSMRH
A3 EANBAEN—IR, RLMHEFRFETUNEM
B AANBANRIE, B ENELIRK
C AR BANRIE, BURKBERE
D TEERIE AN B

E 8-MERASRHIARHTHAE.
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ik T EAXRWEEHBSXELZERL A E 45, 460 47 F 100071 BEM: hitp://www.dfratings.com



	信用评级报告声明
	跟踪评级说明
	主体概况
	债券本息兑付及募集资金使用情况
	个体信用状况
	行业分析
	业务运营
	经营概况
	产业投资
	1.股权、债权及基金投资
	2.产业园区开发运营

	土地资产运作
	房地产开发
	商品生产销售及贸易
	房屋及物业管理
	其他
	1.担保业务
	2.融资租赁业务
	3.转贷服务


	企业管理
	产权结构
	治理结构
	管理水平

	财务分析
	财务质量
	资产构成与资产质量
	1、流动资产
	2、非流动资产
	资本结构
	盈利能力
	现金流
	偿债能力


	过往债务履约和其他信用记录
	外部支持
	支持能力
	宏观经济和政策环境
	区域经济和财政状况


	图表16  南昌市主要经济及财政指标情况（单位：亿元、%）
	支持意愿

	抗风险能力及结论
	附件一：截至2025年3月末公司股权结构图和组织架构图
	附件二：公司主要财务数据及指标
	附件三：主要财务指标计算公式
	附件四：企业主体及中长期债券信用等级符号及定义

		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T14:47:48+0800
	esignWitnessFlowId=0fb2d77e7d8b4cc48a9219c285d5e603


		

	2025-06-23T16:41:31+0800
	esignWitnessFlowId=d153fddbee12458c924ba208e1561665




