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BRSRIR: BEEMBUTRATFER, RAESHER

MHEZERE, —77HE, HHEERBAKEHNREHBBEFEEERAR T HERRKNEK.
2023 £~2025 F, BEEHEERAYUXRKAZRFEK. Z—HHE, BEEKRE. YR
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EEAHBEERARTER 2145403 27T, K 4.4%; S HEBERTEM 3979.56 2T, K
42%. IET®ER S, BIRIA 2650.02 27T, 1 3.8%; EHmIEEM 22783.57 12T, K
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MEEARE, SaTREAMFNHERVABURSBMNMFERRNETERR, BE
HAEFINARERS; BN, XEFRREZAUENE, BEEXNIIINESARNIAHERRRS.
2025 ., BEEEMHEOSHE 18826.99 27T, AL TR 5.4%. H, HH 11553.62127t,
RIEE B 6.7%; #tH 7273.37 25T, BEETHRE 3.1%.

BIEKES

KRR, BEERE “THE MUWESIT, BY “EFERBAR+BELFHNRRER
+ (555X’ BIRFURF+HTRRERR+BKEAREE NSHIE), MREREAFIE
WEEE. BTRENRSEY

‘“tIUR” HiE, BEEFSEHENRAFLER, BREFCIFENLE, RUELEF,
ZREFEARNLRE. BN, BESEFFSIEKIFFEIINPRRELZWINR. BAFKTE
PFUVERFLRESRE. ADSMTLEHkE. Rif (BEEEREFNESLZRETANR
FAKNE> 1 <2026 FREGSBN LIRS , BEERE “THA” KW CDP FigiEK
S5%Zf, 2030 F AL COP BHIAHIXF P ERXERKE, BREALIHE2 EXIARKEG
REMHRNEZREBRF.

FEFELAERERLE, BEENSFE ‘TR BEMRERFIEL “555X” =l &&# (&
HITIE S ML &R BFEE. IRHUI. LoREHE. ARGAER. LR,
ROt S P AT R ER: el KERA. FERIL. FiAe. FEEVMNERE
RE; RREXRS DT R™ILERH: ATEESHSEA EAYER. TEIER. REL5.
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SR MRBEEFRIZCEFUER) | IR SIS REF N LR EREFRTT
|, EEF—HREFEUNEZTITE, BERMABMAERLWMEREA, HREHTRNR
REZFGREHME, MHTEEFR—RERWNE, RRNERK=A—fL. BEREXER
FERXPEKREER, MREMRE. BRI FLLR. XURiF. ERRKEFENE
(=

MERBORMMEMAERE, BRAFRLSFK. PE (B BHRZEARKX. 21 #HE
R EROK. BEERPRAX. ESXPETERMEREHFXBMN TR ERNAR
HTEHEU L EREZREER (EREKREEZHHME DL RSERL> « “THOR” FHE
EWIRSEETT 2> PR TEENISEMHNLE, EEEEEEFRKRUERERLBIIBH.

Rk, BEAZFLRBANERK, FiEd “ESE AR R+ EEEFINE XERT 555X
ARFUEFHHTERELRAEKEAREE NS4HRE, MRERRAFIELEE. 78
FREMRASRE, RPXKBFERENBRARLFX LG LAY BIZOKNEERE,
R R K I K LM EH KRR

75 U

TA BB
BEERLAHETERARMREAX, MFISEPFEKE, WERLARE

ZEMETIHFLAR. BHBEEBRE®M, 2023 £~2025 FREELSVEBABHT
B, BRAMENREXR, MIEEFIKFE. B, BEE—BRARMERAFEEK, B
ARSI B — R A TR YA EEE S 3 63.04%. 62.48%F1 61.41%. B@EEESIERIUMAT
THERRBEAEFERKRA EITRA FTEE MR A R 5TR A S R . 2023 F~2025
F, REEERBARSEK, SEEE —MAHEMBEWRANEEESHIH 36.96%. 37.52%FH0
38.59%.

E®R8 WEEWMBUMAMBKER (Bfi: {Z5T)

=] 2023 2024 £ 2025 £
1 75 A EU A 4055.00 4197.28 4125.11
— R AHTEWRA 2659.91 2681.94 2762.44
Hep: BlEA 1676.86 1675.79 1696.38
E[F PN 983.05 1006.15 1066.06
BRMEESIA 1395.09 1515.34 1362.67
H: BFLFERREILKRA 1258.91 1377.35 1210.28
2 ERHBAA 1915.12 1739.75 1712.97
MEKA (1+2) 5970.12 5937.03 5838.08
EEARARZERA 168.61 194.19 192.67
5B RS 2402.56 2842.66 2736.72
Hep: —RBEEVRA 579.16 453.24 408.87
TIREKA 1823.40 2389.42 2327.85

E RPEEHOTRZEIT
BRSRIR: BES. BEITMERIURE, BEEMBUTRM, RASHMERE
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BEABREESRARGRKSE, ULHEIERAATHBFEESBAZZER~TE
HNERROEMMEE—ENTHREM

BNMESBAZRBEEMBBANERZARE S, 2023 F~2025 FPRAMRIEG KRS,
EMEUE AR EEE S B A 23.37% 25.52%F1 23.34% . BREABNFMEESTIERENES L
EARLILEMEG LB RESEA, HREHFHTKHERRNZBMEFE—ETHE
.

ET “BLARAZEROR” Ef. REMFRE - ERHMUINEIMEFEIRBEMEST
AR, EFk, BEAFERTPRIENIRF. 2023 £~2025 F, BEE LRIBIUA
BE TR, BEERAEEVRARIIEK. i, BEEAMTERARSEAXNREM DR —E
A FE.

T
BEERAHTEIEARZFEK, VBBLREE—HK

2023 F£~2025 F, BREE—MRAXFHEIEMAEEFEK, BRFMEBLE H51A
55.71% 53.41%%1 54.51%, MBHESARZE—fK. B, BEEBNMEESIHFEEK, £
ZRTFHIHRES. RENES.

HR9 WEEVBRIXHMRER (B4 Z7T)

=] 2023 £ 2024 £ 2025 £
—RAERHEZH 4774.74 5021.74 5068.05
BNMHESZE 2641.48 2903.12 3176.14
EEAKRELETH 41.22 64.37 38.02
BRI A TS 848.75 869.03 676.56
Heh: —RESEARTH 366.38 303.82 254.83
EMRETRA 482.37 565.21 421.73

BRSRIR: BEEMBIUAHR, BREAVBTRE, RPEERSET, RHLHMERE

2026 FrREE M LM T —MAHMEAWA 2831.33 2t (RRE[], TH) , — &
HMEZ H L H 5221.34127T.

BUNRE

fER 21 B 2B BENROR, BEENXALHTUEITRELREEANHEME
, THEARELRRR. MAEFHRE. RMREAR, EXKBMIIAITERLET

B BIERT, 2015538, 2EFHKEEN, BRAREER. IMHNE
SR KBRE5TEY , MRESFRERR 21 8B L2 @AY B OX, NEEEHERH
LREA, MRIXZ5 R RMIIEFEELXUTREEERERX . 2020 £, UIEEE
SHZONEPRE T REE LSS RELXRBUENEXDLERMNERBIGT .

EFk, BEEHNESLZRER, HE7 BEEEREFTNHSLKRE TN AEM
YNE> «GREEFREMRBER=FTEITL (2023—2025 F) » BREHEHFEE

T MBBAAR=—RAETREBN/— R AHETRE T X 100%.

BpR%E: dfjc@coamc.com.cn
ik AERTEEXWESMESXFRERP O AR 45, 460 47 &
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ZRITEITR (2022—2025 &) » SHREEMELAREMAL, PHREEESEEEHUENIERELR
BB, ERETWHRAM. HFAmEH. HmhERE. THRLE. BERQHRS
HEWIRGEHR. REE 2035 F, REEFEATAESEXIRUNLHUERELREBEHNIZT
=B 7o

MEAEBRMRRRE, HEEL ‘IR , #EIRELFTUFLE, RES 2022
F8ALAT KX THIRELZFCUFLRNETHRY , #NRELFMREELALR. 5K
BERE. Tﬁ%%ﬁﬁFEE EEAE%EE EEARLERRETHHERY GREER
WEBREERGY SECR, FEMLUERNE. 2023 F, BEEEXTHE “THRRELFA
HHEEE" . MBI, memmxgiﬁh\mﬁﬂ? ERNTEERES, R 37 FBUREAE,
MHEEEAREAEFLERE. 2024 F, REEELEXRALEMAFHEREAFESEL . ERMK
BEFAMFE, BESE 2022 FHET <X TSMIFEEELEXNE RCEP (HIESENY %
Bk, HREEMEXNIIMIHEENTEEHNE, BRIEERELPIESXERRSHER,
S ER S ERUTIR . 2024 F, BESHAGAM 30 FRHABEMEBORER, REMAE
LR, 2025 F, RELFEMUERFEHKENLY, BARS LY “TBOE" HH,
R “HEO ERRE WHHEERRES. BT, BELELFENRMRLTER, NINRSE
ERMIINBIRERRBLE, EAREARIBITIE AR .

BREBREEATNE, BASOSRERE; MECHHES ‘GHEL" RA. s
RSEBRAMFURLAL. BRRSASTRS RTINS ASHED, HEwEH
B brE

MBRERZEMENRE, BEEBNEEREKESMAERLT, RBRE (PEARKLNE
BREERAFFELD MME, RALNMKERRESESR.

EBREREAFERATE, h@éi%mﬂﬂﬁ“%~ﬁ@kﬁ s BR2REFZAKE
BHEE. B, BEEBNILERS. BREFNHESKRAT ARMVBMERITERLS
HXE ﬂaﬁhﬁéﬁﬁ\ﬁﬂﬁt“ﬁﬁ% BN EERERNTS, BINBEHERS.

AERFRSIH, BEEBRNHGFEERFERANTE. 2022 F, BEEEL TEMEARK

FEmMEFAIRATING, (RHAZIFFIEEM. 2023 F, BEELE (BEEMBH TR
RRFRASEEREITING , BT THWAFLBOFENT, #—PREWNTBFHRSE
Hge. 2024 F, BEEHFE—HRTUHENR, KBEFERMGS, A2EREHERFEM
MEREEENE, AEETMHEFMERREE. AFEICLE. KR ARRASTEHFER
202412 7, |Es (FEIM) FATHGHRFNE ‘BFAR KRAMK, RHARAMRIE
ERAMKIEESR, MESRBNFEZERFBRERLABNES. MEEHZ, AR
PRAXITEDRS, DHEBRALRERLARUEER. MEMESR. 2024 F, BEEUHEAD
BHEKARAR, RENTEFREIGESFEEITN; 2025 £, BEEBILERRALK, R\
MEREPBRLTEANBAHRSEENFR, MFiEe “G B & & NUFELR
E5407E, RIFXEKES. REME. XROEAETBERNBFAGRS EEBESGZITNTE
FREFR. 2025 5, BEEME “IRAT RIT, ESETIHIE RREMESKETTRPRITEE
RRBFWEIEN, BNERSHEZRRASK, BERKSSHET, VLHEERESS
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TR E A =M S IR E 5 5o
B RS R ERE S
FREBRRSIENKRR, ERSTRENRIAE, SAEMENEN

BHE 2025 FR, BEABMFRSRAMA 1572110127, BELEK 15.1%, EBKERHR. H
i, —R{ESRIM 370434 12T, TMHFRIM 12016.76 2t MRFHRIXE, REEER
R MEBBEFRRSELEBNEERFHILEE DA 2.7%FM 97.3%. BER, BEESBFGHR
FREA 16511 {278, BUFRSRIK T HEE R

MEIEARSER D E, B ZE 2025 R, BES 2026 F~2029 FRHEARSNED A7
908.28 12T~ 76713 127T~ 966.15127T~ 692.24 27T, Gt oA 5.8% 4.9%. 6.1%F0 4.4%,
2030 FRAEFEEIHBAHRS 12387.30127T, 5 78.8%. ShRE, BESBNHRSHR
HEMBEAEGE, FHENEIRDN.

MESHREGIHE, 8 F 2025 FR, BREEBRFRSEIEZERTEMEERRSEARHNE
YU, BREFRSATTRER. K@ik, THES. REMEFEREMRMKF SEER-ME.
MIIE X H4 518 3094.30 7275 2053.64 {25t 440.61 {27t 1148.24 {7ZtH0 613.75 'fZ,j[:,
BT EEEIX 67.8%, ERMAEEME=E—ERE LAMREHRXRSNERT

BREBNTEERSTERE —RAATEURANBFEESKA, FEIRTHER
FEmMARSHTRSER, SHEENHRE, SEESRETE

MEFRAEKRE, BEEBRNTRTREBNHGSFNRESEEZRE —RLOEMEVAFK
FHEESBA, EZRESRIFERE. 2023 F£~2025 F, BEEVBBRANBNHRZNESRS
#5377 0.51 f5. 0.43 f5F10.37 18, BEREZRFSEMR LA REEM NI TRIZWET
ZURss, BEERIGFHREMBENEE, BE LMBRANBNGZFHNESEZERLT. B,
BEENTBELTHTBNBRARSHTEFERSNER, —ERELER T HRSNE
HAEA.

&R 10 BEABNBRFESEL (B4 25T

mE 2023 £ 2024 ££ 2025 4
A 5970.12 5937.03 5838.08
B RS R 11690.12 13664.37 15721.10
BN /B RS R (%) 0.51 0.43 0.37

BRRIR: BEEMBUBGCORER. BREEMBIEAERS, BRAMBITRHE, RHSWER

ZRIBEEEFEUMBSINEFIERKOENERRARE, EFLREBENRK, M
ARREFFRIFERSNERAKE. 1, BREAREARTRS, EEEAELEER
F, MATBUNREEERS. L. BRARBEFARARTKRS, WABREEVBBAMNATER
A SRM T IREE.

ZERE, ETEREEABNURFAASMABRRA, REELHRITRAGE, EPEA
EABUN, KESBIANBESBNERENRE, SERZSXKRATE.
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TGRSR RE S
THBEFAANEEE —RAUTEEE, —RAXTERANEPRESFHRERERS

BEEBNAITHARGSERASAANBEE —RLOATHEERE, U—RAHAMEIA
ERERGRIR.

MBS RIRITEEN 16.0575 (27T, 2023 F~2025 &, BEE—MLAFEWEHAL
AR AHGFFIT R LT EEM 165.65 5. 167.02 570 172.03 f&. BARE, BEE—ROH
MBEWAN RS ASEENRERERS.

R 11 ABFEFEERERR (B 27T, &)

b =| 2023 £ 2024 £ 2025 £
—RRAFEFRE YA 2659.91 2681.94 2762.44
— MR AHTREUWN /ARE R TR LT 25 165.65 167.02 172.03

BRRIE: BEEVMBTRERATSHNE, RHTSHER

&t

RLEWINN, BEEERELXBX =IWIRGMELOR ST EEGMEFN XIS,
AR ZFRERBTEFFS, BEELFLSELTEE R LKE, EEREFHFILK,
ERTUBRFER. SHREHE. MRACTNMIKRGRERS T SH Tl =W PR AR
WHErmI AREFNRS L, SEEFXNRE, BEERLBEMEBRAMREX, Uiz
EdEKE, WBEADRE, BEEBRNRSFHRENRAIGE, BELTIHS ‘BFEALR
HR. MEREEERRBRFUEEAR. BNRSFRENGSERSFTN = KRR,
MEEEFEH—LZE, BERFNRTE, AFSIAEEE —RALAMEERE, —&
KETMERAN AR HFHIRERERS .

B, ZAHERBXTE, BREELFIIORERS, REWMMINIHL EREAE,
SFBKAR—ENTHERER, EFERERFTHRERE, BEEBRFEESRANES
R EHFM LT HEFRRNERmEE—ETHEN.

ZENNT, BREEBNEEGRSMNENRE, MIGRSFEARZIAFNLFRENZM, &
HXFEARAE.
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B —: BEEIELF. MBRRSEE (B Zx. %)

2= 2023 &£ 2024 &£ 2025 &£
WXE=RE 54355.10 57761.02 60199.45
LT HKE 5.5 5.0
AR A= RE (o) 129865 137920 143623
=R 5.9: 44.1: 50.0 5.7: 428: 515 5.6: 42.3: 52.1
2T AV SN {E HEE 6.1 6.0
& 7E & P R IR 3.9 3.3
HSHERSERIR 22109.57 24370.76 25433.59
HEE O BER 19743.5 19898.5 18826.99
HERERASAXEKA (5T) 56153 58763 61437

T BUERR 2023 £ 2024 £ 2025 4
—MRAHTTERA 2659.91 2681.94 2762.44
BB 1915.12 1739.75 1712.97
BUFEESIA 1395.09 1515.34 1362.67
EBEARAZEWA 168.61 194.19 192.67
—MAHTEZ 4774.74 5021.74 5068.05

RS IElR 2023 FR 2024 FR 2025 F R
BUF 53 55 PRER 12201 15006 16511
B RS R 11690.12 13664.37 15721.10
75 B 555 R B 195.81 230.15 269.29
S AFEBIENESE T, MERHESREENRSE 1T,
RRSRE: BRASITFLS. UEFAE. BRE4ERSFIHSLRETAR. BEEGITRLEREMET

BR%E: dfjc@coamc.com.cn g 010-62299800 fZHE: 010-62299803 12

ik ARTFEFERWEESHMFFXFLEZR/POARE LS, 46, 47 F
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B —: HABRRESFERFEFSREX

RIEMEE S BT 2015 £ 3 5. 4 AL <K FH5F 2015 FM A BN —RHREFELITLT
ERIIBAY  (MEE [2015] 68 B) « «&TfF 2015 Fith BT ETESE LT TIERBED
(MEE (2015) 85 %) , MABNREERAIFRSERINSA=ZENR, FERFA: AAAL
AA. A. BBB. BB. B. CCC. CC. C, Hrh, A AAZAA “ FEH#HTHIE, REHSE
BEERTFAER; AAREBRATA “+” 5 " FSRTHIA, REASEESTHETFA
EH. FSBXWT:

&= EX

AAA RIEREMEENRE, BEEARIAFNEFRENZN, SHXRRIE
AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFELMRA, FARKE—HRK
BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CcC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 13
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BRERVER R HE

RFEEEMIEIMENER, FHSWRKHE 2026 FRESH LB BHME
—ffis (HH) 7 (ATERA “ZHEI ) NERSFREZHNA, FExiE
S5REEARBN (UUTERA “SFEMR" ) MZHBIEXN. JEgmERE

ERMERFE, KHREFTR. R SWEREREREREHETHREX
Z R BRERITE R X 55

BRERIF R BIE EMREIT RN RIS . EHRFTRSERT IR, K
BERFEREEMNEXZTTRERANELRERREFTRRE; TERRE
WRERTDEWIANAAREFENZRIERSR=EERZ MNP BT BE.

RIS SR N R A TR M SRR, SRS
HRERE TR RN EAAT S0, FRMIXER, R SRE e LR
57, AR BN ERRET SR

WMERETEXITEGEER KT RERNRIELR BRIV RAFRARER, R
SWRARMBEARBIERFBRIFITRER . WINHAREASR. AEEH
FREAN KB E TR FTRITH.

AL EHEANBRETRAERSHEXEEREREENEXZTFREFBAE

MAXRMREXKE, ERRAX 5 5 M. i
(http://www.dfratings.com) F iz B #B[ 145 E A H fth sk,

17 AT 5 23 54K B2 AU A B) AR B T B AR SRIE A TR E R RER
R ERE TTQHxE

2026 F9 B 16

\555

7
7
Q020032

mp%s: dfic@coamc.com.cn
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