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MNEBBRAERFSFSHERMEAMEERAR (UTEHR ‘RAEWR" ) HRNEHNTER
B (ATER “FRE" ) , ZARERMT:

LAORPERABFERR, RHSME RN RREEEMHIEARIPRITHML. B AIE
MIKBEER, ZNTEFRARSTEX R 2 BT FEEEMEEARITRIT AL EX
WIERRELK R o

2ANIFRA, RASMRHIFRARBBASCER. EAREERIIEXER, ROBETT
BPMRAFNFENS, BRAERRIEATHEET A 0. QERIFE.

BAIERIREMERL, RIRIRAH SWMANIPIRE RITRIT A I BT, RZIPHISR
MB=TTHERAR D AT

43R RRABREFE R BRI/ R EAERXIMAFNER, MREENEENE. AL,
R TRUEDR ARSI/ R A H R, RHSMIRRAXRME. TRk REENR
NFHERE REITSRBFEMNZEDYT, BRNARRESM/ LR TRANEREEN. B
SEtk. MR TR ERRE XN RIE.

SARENAZIINREARANE=ZSSERBL, FERNEMRBNELIEN. KT
WA RAT ABER /B AR & = MR R RABHE, hAHEMREENRETAMRE
MELRIBT(E.

6AMREEE A ARAR, EPETNGEERAER. EhEhTESRERHE 2025 F
11 A 12 AE 2026 5 11 A 11 BAMN, ZAKEBLILTESS, FEEMREER. 75
EREREN, FISWENELRETE. TEER. HHSR. PILTH. RILTHESR
E, BENTUAR.
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WAREERFGRAF 2026 FEELWREE LT EIT
A RE GRS (1) FERTERS

FHERSR R RE AR EREFR T BH TERLR I AR 5
AAA B AAA 2026/1/14 au SR3CHR
' 4

TR S /Léz%ﬂ 93]
WAEBEEAFRAE (LITEHR “WReE
% “AF" ) BUREDBEHAIRASFEEN —RiEtR ZRIERR WE (%) (=)
R Big. EEMEERERN, RURESERE " I i A g B R 15.00 15.00
HRATERA S, WENERAR. %S Ty 10.00 10.00
LTEEMISHERRE. % EEREERE, A% FIRE 10.00 10.00
ERRAR R SR AN ALRE ARBUFE A S S ST 10.00 10.00
BREERBEEEZRS CUTER "WREER e R 10.00 10.00
2 ). EBITDA FIja% 7.50 237
RGN Rl RIS R 7.50 497
ARSRTOM: T 2527 (42512 amp AT 10.00 465
7T) #n +I{H%/EBITDA 10.00 5.71
ASARBIR: 3N, SRR AR RERE  pamekanmt 10.00 0.84
YANSIEED i ABEE Hoh+1
B 3 T2 AR T I (T RAR AL e =
T $$‘Ji+.i, REME; %’A\‘ﬁiﬁﬁﬁi&%ﬁiﬁ prevw T
b= e i e R R e e AR

HERSAE: MBREITHRAR, MATETE
B FESASIEMES AR

i BREITGHSEOETSS TIPSR TRTIRETE, TaRESITRIELALERFEER.

AL W

R e SN S A PO L S Xt S e |

ARRURERERNBEHRMA. B, EERERES, BIREEKE AR SRE 8300 AR, FEUKE
SEERTAN TGRS NBE; ATEENERARBER IR ARE, AKHEK RGN KRN
A, B S AR BAEARIE: BT THEA R, S AL RN, FATRRE
S R R RO S, S, BRSO K, ATS RS MBERA, R
M EFRERS, ARDEEEEARHERR.

SNSRI, ATRRARSIFEHA D URERAS, Wk & RRETIE LI BRI KA R R
%A, FERURE S SHBEARERE, SATNRM; ATRUASREENTATHILMRA. B, EEREE
T, EREOBERRERIRD BRI ; ATERTUR, BERGURGRIEEIAEASTIA. KA
B ENADEHE, O ARKSUIFR AR AR S R AR

AR, ATEERENEIEE, AT R,

=]k
. ttﬁ IR ER &R HTAERARR ZHERIBRERE AYNEEER  ESEREER
BIRAF HIRAF EHAERAE BIRAA =1V

BERE (Zm) 1621222 10044.41 9008.65 4923.78 7339.93
ElEKA ({Zx) 2793.13 3307.73 859.33 554,29 621.96
EFFE (%) 16.16 516 25.01 30.52 15.58
AEEREE (%) 3.27 193 0.52 2.57 0.59
BremfagE (%) 74.50 65.02 67.80 71.28 65.50
wEMERsihamte (%) 2.81 8.63 15.51 70.03 10.33

Rl E AR T AR S0 AAAIRTE, SRS B S U A TSR 2024 SFEHE, R HMEE.
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T BRIER R AR
2024 FE b BB RR EERAEFIEIR
an ﬁ;&l&gg g : Ima_ 2022 £ 2023 £ 2024 £ 2025%4 1~9 8
L 7.16% BERE (27T 13226.15 15137.43 16212.22 17437.95
;;. BT FrEERE (2x) 3368.39 3858.30 4133.33 4447.74
| i LWHE (27 5715.60 6574.58 6809.70
ﬁfé\i? Wiz RN (Z7E) 2317.69 2601.18 2793.13 2109.94
g FAEE (zm) 154.76 164.82 178.27 150.31
A RESHIRSE (AL {2T) SEMAMER (Z5T) 174.32 178.84 189.99 168.14
8000.00 ElFiEE (%) 15.50 16.16 14.86 12.92
600000 j B iR (%) 74.53 74.51 74.50 74.49
#0000 "BT AL (%) 44,66 45.42 41.49 4263
S0 ‘ : £ ¥{H%5/EBITDA (1) 11.58 11.67 12.20
166382 174154 EBITDA FIEfEH (f5) 228 2.43 2.47 -

0.00

202243 K 2023FK  2024FRK
5P RPIRSGE T AF) 2022~-2024 IR & 2025 £ 1~9 ARBEITNEHM SRR, Hop 2022
w RS 0 KRS SRR L INE R S AL

Hegh
ARRLAESREENTRISHINHME. B, EEREEIE, BREEREARBESEN 8300 AR, FEIUAE
BB SR A T A R ) B
B ASEENESEARESFSEE. RABEERLUARE G25 KREHRSEMERARS, BBRABKRE, RKRAHE
Il 2R BRI SRR LB IS SIS, T B BRI 2R L S B B F B R
B NFEREHET S EAERRIMPABSHENELRR, FEREARBMRISERAMIE, B 2024 FHEARM
91481 {Zt, M EHFEERIBHEREIE,
B TAREERT AR ERETAY, HTHMBHLASA, EEETRIGTREFRTHBRMAENS], £L4i
SRk R P EFRMBANLFHIA;
B REEFIMBEL NG, EERATSEABLARESBRER R R RSN BIFABIE TR AN .
%5k
B EEUSHENY K, ARSEHHRSEMEKENRRA, B-RfRanNgs;
ABREFHEARS, RFDIGEIGRRIRAIETHK.
FRREE
ATITRRERNIEE. WESEFEVREHFEER, ARENAEIBERFBAREZNRAME. Bk B8
MEBIE, EWWVEESN. BARENREREHASHFERREHE H3HE.

TR ERARE

CERAEAESEIES T ERER (RTFC023202504) »

AEIERER
FERER R SR VLR i i) mBEZH TR TR R AR e
S CEERNBEVERITRAERE S
AAA/TAE AAA 2025/12/15 R/RBfH. KTk My (RTFC023202504) BIRR L
AAA/TETE AAA 2019/9/9 Bk, Tfp FORWERABRBLERREL e

#ERAERY  (RTFCO14201907)

A9 9 A9 8 (GYOER) =4, WABREI MERSEARERTL, B AAATEE.
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E I

WABEREAGRAT (UTEHR ‘WASE R ‘28" ) RLUAEXZBTHUSAR
EENRE. BIR. BENEEIE, RUASERKENHARBEA., RRRARRE
BHAMALAEARBFESA-NEEEZRAS (UTEHR “WAREEREE" ) .

WREEER LAREEERABERAT, T 1997 FHASTHEAHELRR. WAREHFES
EABIREREHMNE. LWASABREERMIUAATBARRBARARBLERL, YT
MEAF 1.80 125, REIZRERTRERAELE. 202043 F, T“IJJiFéESIH”#E%IﬂE
WBIER, AFAMPEHFTERBLREAFIRAT UTHR FEZE ) , FEIET
2020 11 B 16 A IREHFE, ARF 2020511 7817 Eﬁﬁilﬁﬂiﬁ%ﬁ, SEM B
AEER 459.00 27T, H, LWAEEERS. LAEBREEREAGRLE (B8R “l
RERBARBEAFRAT ) ' LASHEESHBELHFIEHE 70%. 20%. 10%HIHAN
2023 £ 3 H, WAREHLREESHFELRFFZ AR 10BN EZELREMKEEE
[RAF. BMZE2025F9 AKR, LWAREEEZ. UARKRRABRREAFRRAF. LWKREMK
BEBEERATDIIFE 70%. 20%. 10%HIRAR, 1RRRARSEFREFIA N ILARE E &
%o

AT E SR AR %G BOMESBEMBRMNRE. Bk TENERNE,
FEWSOFEFREE. SEEn. BFEL. SREE. eSS/ 9, VELRRZ Tk,
HE 2024 FER, ARERIEENREARIESEEIZECH 8383.83 A2, EBEHFIEM T
AR, ENEERTERESLERS.

BEAREHAER, AAWENLETFARGRLASERDARLE (REREGH
600350.5H, ARZEfE#R “LARESE" , UTER “WRSERG" ) « WARSEETERBEARR
HRAT (REREH 000498.57, BRE|EFR “WREF , UTER “WHRESF ) LS
BREAFRAR (RENAEI 0412HK, BEER ‘SR , UTER “WESER" ) -
BUSRITIRDERAT (REREHR 9677 HK, BZEER “EUSRIT" , AT ER “EUSIRIT)

FEBEARBRNERAT (BRENREH 1576.HK, REMHR FrE@E" , UTHER 578
BE" ) FMLUEFAERREERAR (REABH 1250HK, BAITER “USHEER" ) .

BE 2025 FF 9 AR, AREFFRBE (§3F) 79 17437.95{25T, &N 4447.74 {27,
BrefafmER 74.49%. 2024 F5 2025 F 1~9 B, ARSEIME BN 27 H 2793.13 {Z7TH
2109.94 {z7t, FERESHIH 178.27 {27t 150.31 {275,

TR0 K B B 5 i 3
FEFNK

ARMET “LEREEREEAGRAS 2026 FREEVREEAFRITUSHREHS (£
—H0) 7 (AT AHES" ) , ARSLITEMAITEIART 25127t (& 25127T)

' ZARRA RS RIAERS, ALAKEREETEAARTNEEEY. ZAFREEEERCHERRESEEEE. FURBRME. &
BARFENE USSR, FEAEASENTIEEA-NEANB. TEEENHHEEERE. TRESLES,
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AEARAEMEAIRY 3 &, Mg 3 MTREEA 1 NEM, S EHR, AFHRERTR
HHIRIELK | AR (BIEK 3 4) , EREXAPRBPLIHAGHE. FPHRFEEDN
100 ¢, HHEEEMET. AEHESIEEFERS .. EARDPTEBESNFIINABERT,
AHESRARATE, NEMRNREMNR. BARARTESHEEN, AFEHFEHR
MET RS . AETEFERFEREN BRI S E T AR EERES .

AR RSFTIB R,

BREESAR

AHRASNEELSNKRLITRARNATERIHNA RS ASMEMA R 5.
EMEF S BRIRE

SABREEN, =5 GDP EEHRE; FHRE DMERRERTT, ZREFES
gy Sl E

2025 £ =2 [ GDP LK 4.8%, MRZ—FEE% 04 M ELR, TERERESS
O kEE Mg E R, BRRENEEERERTT. E5IRNE, ZFERERMR
BRI TR 6.5%, BRBETF-EENIEK 2.0%, ZKBRERREE TT. B, E3FFEK
ETRPRR, SSEENBCRATMEY, MYt ABURUERE, =FEERRER
LB 5.2%; SMBEREROENSEWIREEC, BREDETIHEEME, =SEHIEWREM
Eb AL maEk. 34, ZEEEREELE, HSHBRRTESHELBERT
ZETIT2PMET R

Bk FE, AT=ZF GDP ALK 5.2%, BT EWMERN “5.0%EE" NEFIEIKEFF,
EEIEZLEEAMTEXAHIERESE, &% “BHN” BERKESELR, MzREIIFEELR
SEAE, HOSTAMEREHE, B =FEE QEERE 6.1%, BEF2FEEMR 0.3
ANESR, IENEFRREEIRRIE . B4, FYILCRBMKBEER &N, IEEARS
WAL R R IR BT B P D SR K R, B AFE TR TEEEER. A, YRR
BETMEG—LEEMIE, TEEEMTTIHARENMK, WNKERFSRIT, Mz
SEFRFIRAN T AL, WAEMIRE. THBR TR =AU R SR B8 .

MBEAAREH AT — RN KB, BEARMBUNN. KMER. EXEHRER) >
iz LR E R

FEE, EHSMREENA, NEEEESEAHBEN SRR ZMBE L O EE AT
H—HEW, IMEWEFKNTRIEHERER, BNEFUEE-HFEEEREASH
BEHas , SFENERE GDP #E TTEAMK. ERTRENEERBF—FEEANETFIEIT,

S — MR KEBRNMREY EF, B0 RMENA . BHER. BRI EERERTE
IFEER. ATIAER], 9 AZRRASK 5000 {ZTHr B S p TNk, 10 Bat—F%Hk
5000 {Z T F BUR 655 72 IR, AT LREERS Y RERIRE, WBRIE KB IEEM
71, EEIETEER—H EF T BRISESNE. SEETEREER, FRAIRITEWHE
MR RRERE, BB EEUERmemNG, ERNCRESISERERE
FIETE. FHHEREKBERENMAWHT, WEE CGOP IRFLEIAR 4.7%K4G, #Hmli
FIERAEE S.0%ER" MAKEKEIR, UEHEARGNEW AR FRIHEE =N SUF LR
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RIBKE
s

AR EE R SZ T RITIL N SR QAR TL
IR AT

FEESNIREN S SFEREFHAKETRENEE, 2024 F2EARFZERKE
ERELLYERFEKERERE, BREEARNILZESER, BRARTLEERRE
H 1 AR B T

i “71118" ERERABEMAOEARER, RESEABRNEREEREGERHNE, T
FERTMEEABETBEUMBLEREL T, BATHESEABRTIEERRERERPERE
B, RESEEZIEA AT BEIRNH B E 2024 £, ESEQHKER 1907 TRE,
EILL# 0.70 FAR; Hit, AREEAEER 1241 HAE, FEHEMN0I8HRE; RE
ERARBERENREHFEM. BERERASE, 2024 F2ETHZBEEHE "R
# 37893 12T, BIEL B 3.2%, HmE A BB E B =R ERM 14015 27T, FLE TR 12.2%.

AR 1. RESEAKEEEEIGHE Bk 2: RESEABRRIRIR IR
20 12 18000 20
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8 12000
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6 4 6000 5
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0 0 0 -15
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 201420152016 2017 2018 2019 2020 2021 2022 2023 2024

— e E R AREE (GRS, £i) —e— FIigE (%, A%) AT (L, £i) —e— ELia (%, Hib)
BIRRIR: SOBEWM, RNSHEE

BREEMEE, DAZMHEEEERTIHEMENEL. FEhm, 2024 F2E2H
REERIREREEEMEK. £5%. BIEMMEVRNERAERT, RELTHIEM
ik, WEREABREREZE—Ehd, BABKAZREZEEMITHBNERESE. kREH
R TR E B, 7 2023 FARETESRER , SEQAKRFEESIREAEERZE T,
2024 F, £EARFZERI 11781 Z R, FEEEEK 157.64%; AikERE 5117.00
ZAAR, BLEEK 7.95%. 2024 £k, 2B ABRETEERBELZRES. Hah@,
REMEFEL TUBEKERESYN, 28 ARTEEMEYEEREMEA, ELFRE
RN ER. 2024 FF, £ENEINEESLI 418.80 120, [ELE LT 3.83%; A5
I ESCI 76,847 53 (ZMINE, B EH 3.92%; £FARKTESHYEEEREHEK.

IEHRE, WEEWTEAE T BN R RIS HEE M — SN, W 5
ZEMARREEMMNE, AN, E2ERAAFERAEFSEK. BARIGHER DR
—HBRMT, BEBRMERERER. ARKETHS COP GEMX, 2024 FEFEESF
Frifiég, WfE 2024 &£ 9 ABCARRWZE, —&RH “RIBK" BURRERM. fEEREAhR
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MRS, UERYNE. REKNRET, SREFRKBMEERERPE.

E 3 IHFERRE QA RFERFRL Bz 4: IEFERFELBEEEL
180 250 450 15
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100 0
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60 50 150 -5
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0 -10
20 50
0 -50 0 -15
2014201520162017 20182019 20202021 202220232024 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
m AEREEME (LA, ZH) —e—EiEE (%, &) A EYNEHE (20, %) —e— REILHE (%, B

¥IBRIR: BN FND, A &R

¢ “THEHE” IREESRBITHIERLRAL R “2 2025 F, £EQNKBERRE
3 550 AR, BEAKERERIEKE 19AAR" , 5 “+=8" #RMELE, SEQME
BRI IEE 18.01%, SN REEE E PR E S PR E.

B AR RAEREWEA. BREMKIRIE, LRI,
SMIBIRE, HITBTR SR RIMEE ) R R 5 R R B R

BHEARBTERSTL, TWATHREMERA. RABDRPREK, RESEAREE
BEEEIMAEEFREEREE. TSR HLERERESNEZEE. ZBR. Zxka
BEBRMATR. SEARBRNEBEERANESTRA, BREA TRILEHNIERZT,
BERABREENTERNRANES, RA4P. 3ETFEMUREEERAXFALEERD
T, BEARBRASRBEIEARASTRTHERE, HPRITEFKGERS, MALN
BRE—, SHEREARMGLAFRRERANES, REFAERE. BRECRAREIK, &
HiskE, WITHMANEAM B MFIGIRENRERERSS, BN KIREFERKENERX
B R AR B B I R R 55 AT MR K o

REGSEAKS WA BRESMIERS, RADRAREK, FHAFEIRI—K, B
HEABBTAEALER, BEAELKNE, SERABGIHEZRNKIGELEFNERLFTRRTS
BE, MhHBNAMESEAMZEReW I SiFeL RINEZRRE,

X 34 S ER i

IEEESR, IR F SRS RSN, ANRERRAREE, BMt—5RE, 7
A AT % RIREATF I SNEREREE

WARSMTHRERIGEE, HREELSMARKARS, NS BEmESade. R,
L. T 4SS IAAEREEEN T ERAL X 25 & RANERIESI R, EFk,
IR AL N5 Ea0Em, 2024 LUK 4 =518 98565.8 127T, BELIB 5.7%; LLsh,
IR R KSR EnEEE, 2024 ==k EbBl A 6.7:40.2:53.1, ==&t L LRS-

UTEESR , L7 #4 1b X TS ) F 5utiham , AR4E 2024 F I ARE BRAFIH S ZRAIT AR,
2024 FEEE—RAFETEWAIEE 7711.5{25T, B 3.3%. ARG —BAHTTHRALL
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BB 3, 2024 G5 5039.6 27T, TH 3.6%, (H— MR AMTRE IR ARILLE R 65.4%. 2024
FIRE—MAFEME I 13077.2125T, K 3.9%.

RS IWARREFIBEFRMBIER (ZT. %)

%) 2022 2023 £ 2024
k] I a1 R S/ i
X 4 =S 1E 87435.1 3.9 920687 60 985658 5.7
—RAHTEA 7104.04 2.5 7464.7 5.1 7711.5 23
BEERE (FERP) - 6.1 - 52 ’ 33
HEHEMTER 33236.2 -1.4 341418 8.7  37960.4 5.0
YR OB 33324.9 13.8 326426 - 33806.2 -
AR T n{E - 5.1 - 7.1 - 8.3
=Xk Efal 7.2:400: 528 7.1:39.1:53.8 6.7:40.2:53.1

BRRE: LASEREFAESERAT AR WRESMBTATIRE, KRi7aHEn

REERINAE RSB R NEARERIEGK. 2024 F85KE&. A KEHETRZIZE 3.6
ZAR; REEIEE 34.6 Z0; %I, AR KEHTRIREEAREE 1053.6 ZARXE; 7]
AR 153364 {ZMAR; SBEBOKYELE 20.7 20, b EFEK 51%; KRMEEULER
4502.3 FkrsE, B 7.9%.

SRR S WM AR &, BF FRAEZEREN S 2024 FXIFFREAALER.
FIERNY ERE SRS 7 £, 499 ABERESE, R SESY BEKERRER.
HEBEERT EAEEMEERS 4 3R AKBNER, SERMIRE 6627 27T, HiBEEF
BIE 264 R B, BNIARESEQKIBERFRRE 8700 RE.

R CURE G BN KR RMEL (2018~2035) » (RDUTEHRR “Mi%)” ) , it
2| 2035 FRf, LLAEETR “NALEIFEHZE NEEQARKER, SREEEX 2000 28,
B ARBEEEL OMNE 27 4, BESEMEE (W X) o 82025 F, MRSCHHEIRL
BTN, ANRFAMEERYREMELKE, TESTBFLQARMMTIRER. £F
AR, S REETERENSEARMWENR.

Vb 55IEE
ZEWR

ARRUAENREENDEZ MR E . Bk BEMERXE, TEVFEARSTNR,
EWRABFRIK, BRREBEGR TR

AT RIAEGZBEHALAREZWREE. Eig. BEMEERIE. TFK, WRS
WIRFZTHAEN R RER, TEMBRFIEE. BHEL. %kzh. BaHELSIUR
T RISS SRS, Bt S ETRHBHE. KRB E AR E =255,
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bk 6 AFTELBBAMBEELEFE. EFRERL (2T %)

- 2022 £ 2023 £ 2024 £
iﬁ%im WA =]+ B Ak KA HEE
7.16% — BT 2R 313.29 13.52 355.86 13.48 343.57 12.30
L 1230%  peimis T 788.47 3402  798.00 30.68  763.77 27.34
T 45.67 1.97 53.24 2.05 59.49 2.13
2024 5 =
AR 858.92 37.06  1023.27 3934 1229.57 44,02
W BIEA i
W Hith 133.09 574 180.05 6.92 196.63 7.04
Bk A 2139.43 9231  2410.43 92,67  2593.04 92.84
A SRS 178.26 7.69 190.75 7.33 200.10 7.16
R PRI
44.02% 213%  ElBKA 2317.69 100.00 2601.18 100.00 2793.13 100.00
EFHE EFIH EFE EFER EFE EF=E
PTG 2 103.57 33.06 113.56 31.91 122.51 35.66
AT 97.82 12.41 102.32 12.82 95.76 12.54
RIIEH 493 10.79 7.18 13.48 6.81 11.45
EmiHeE 122.54 14,27 114.96 11.23 89.79 7.30
Hith 65.37 49.12 94,90 52.71 104.19 52.99
A3t 394.21 18.43 432,93 17.96 419.05 16.16

Homsm: QENRE, RLEWEE

TR AT E WSS, MEABESRE, ARELSBARETIE. B
W LA R LS SRS . RS S . BFE I RERHELSIARENNNE
TRiR, IFERATENEEIRE, EFAERHE SRS AR A TR

BTS2

NE| B EL S EERATRBE LM TFARILRSERERBENFTIEE. 8 E 2025 F 9
AR, INAREEAIE =B 4706.89 27T, FEHEE 1923.63 27T, Hr=fREH 59.13%;
2024 F R 2025 F 1~9 B, AFARPEIMEW BKASHH 150.71 27t 101.83 27T, #
FR 5B 3.67 {Z7TH 21.86 27T, Hrp 2024 F45F0E T B R R B AVRD FTE

HE 2025 £ 9 B, AFNLAEERDRIFERES) 70.57%, AEE—KRK. FH
K, WA BRARD = BN 1629.47 27T, FiAANEE 589.39 {27, Hi-AfiiEN 63.83%,
SEMRE N 718.94 1758, HrhiGHARS 11248 27T, KHMES 606.47 {27T; 2024 £} 2025
F1~9 B, IWARSEBRMDSLINE N B A D5 H 284.94 Z78H 168.41 {Z7T; SLIFESHSY
B 53.63 {Z75FN 42.99 {Z5T; #FEH 573 40.51 {Z7TF0 32.64 {Z7T.

? (LB EYESERITHA.
} SEh SN BFRAFRIA . ERREMTFERRASYA=IMBELITR, TUSMAFBRITS.
Y ZREER G BHESL NG SESOEENENR. YRR SRENIERA AT, KRS SR IER. R AR R .

p4s . dfic@coamc.com.cn Hig: 010-62299800 f£E: 010-62299803 6
thit: ERTEARFESRESXPLFEFTIL A E 45, 460 47 F 100071 EW: http://www.dfratings.com
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4\E] 2020 SR AFHFFEBREREAKIZE BEAEEIK, 82 2024 FR, 247
BREE RN KR AREEEREY 8383.83 N8, HAFILAENEEAREEERALRS

ERLAEEREENERARKRE. B8, TENERERE, EEkR, QAREREEQRK
B BRI, 2020 £ 7 B, MIIAGBIFHERXTERBER, ARMAFEANPIR
KFFETE, FiEERABSERREAEEK, BE 2024 R, ARRREENKEX KBS
EIEHh 8383.83 AR (FEMKIE=) , HABEARKSERER 800805 A8, BEHRTEE
MFILEEN, SHKBABIZEEREN 7307.83 A8, HLHLIXE 87.17%, fELUFREEIE AL
ZEERENSLERE.

AFEENEEARESFEESE. RAFEBLUKEER G25 KREEENZRRES,
BERR AL S RIF, FEEHFE LS A BB FIR R R R

NENEE R BIRMAREE A, WS U2 AR A0SR R M RIS S5 E , & 2020 F A RIRIL
EHFEXE, ATBREAKEERERAREK, TERBERERLSRFRFNZRES,
WITHRIABES2MKSR, 2024 £ATEFREFEL SR 343.57 2T, BILRETHE; £
FEE L 7.88%; EFIEF 35.66%, FLLIRF 374 MESR. KiIkE, MITLAER
FHEFIMEE R FEREE RN, E AT RERRERBITHREATRE X #H.

BT ARBETREUERNRFRER (L g o o000 e By tolin, (A)

o~ %)
400 & 35.66 36 =@, WU, 15716, #de,
350 5 269.59,3% 2% g, 236.04,
300 mll, M.
250 34 274‘;’50' 138.61,
200 a3 b 2%
22,51
150 3
100
P 31
0 30
2024 R,
7307.83
87%

A ] e— g ()
BlRkiR: ARIEMR, KHEWEE

MEBBRIBTREAE, FEEE (RFHIOTM « RAmELRR. RME
WA TR (BHF) B0 REm G25 KORMEE N EISRR S MR A DRI
AN EESR. 8 SERLREREICOERAR Y —, MR, BOKE. 1
B, REWEFTE S, WRUAES, 55 REM, Y. k. RESEH
AR, MR TRELAERENSAEERORYE; RASRLIRREERNETE,
Hrh i — R RN AR PR EB S EEE TAERNEARE, FREX, K
LB, BTRRIRAR. 2024 FEFEEE (BFHITM « RAMRUKR. TPH
WABEEBIOR (EHR) B REA B SSILET R 35.85 (27T, 3594 2T 33.88
255, WAh, ARBHBENFIEER, MOTHEH, FPRRBTRENRIE.
WTRAE, ARFMEEHET, RABRUAR. FESE (SFHOTTR « B

Hi3E . dfjc@coamc.com.cn 5 010-62299800 &5 010-62299803 7
it ERTEAXMISAEERELZEFHL A E 45, 46, 47 100071 BE: hitp://www.dfratings.com
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AEEMEENFERERBERA, 2024 FH BTES A 4885.25 7. 4371.26 T34
3094.19 J7ihFn 3024.76 54k, BEEEHFEATIGK.

BiERE, ARKBRELERIT, BEHERL, RREELFNRELREFRHRE
BHORFEIEM, ARERBMICEDRARTY, BT RULFEARBFNFRDBRT.

W tREE, B AREEREHIT 2006 FHERHSEMEFERE. 2020518, W
RERBBMTET T CUARESERABEMBTHRRFEIAE  KEWFRTTE, 202052 A
15 B, WA ERBERTZHOLAEZBREHT X T RATESE QAR EFREITERNBED,
ERZBERBHAT. BREBHERDAT MBEHHRTHRENEZN GETH—DRL
SERETHARARG L IENBN (XAKAR [2020] 535) BR, “REERE.
MBI FAROE R AR RERIY 2018 . 2019 FMACEH B RES, T E6E 0%
EEFREIOERERM TR o B, \WRENSEEBRTRIPESIRITNLE, BEEFLLMN
e BITHRERSRAE, 2019 Fi2, ARBTHREA S LIRS ZETHFNKH 0805
TIRMAES, A8 AR SIE TR AR ORI BT U AARKIRER .

:aﬂ

AR? WARESEQAKEERERE (T/AR. TT/X)

EE AR iR A BEARE
%3 sem 2018 £E 31 2}2;;;; MIBEY 55
. a: =] ~
—EL ZE{¢ < 6000mm E#GEH A<9 A 0.40 0.50 15.00 50.00
—EE L < 6000mm BREESA(10-19) A 0.50 0.45 20.00 75.00
==L = 6000mm BAZEH AR <39 A 0.60 0.78 25.00 90.00
M s {6 =6000mm BEEEH AL =40 A 0.75 0.98 30.00 110.00

iRk AEHRH, RhSWER

ATEFHARS, NURERABHBRERERIENE, RRDCGERBEARBMER
R

BE 2024 5k, AREHEEFKENMESIT 5100.27 27T, HAHFFR 4384.45 27T,
HARBEFHIBRER, FTARADESRABSRETARRFEANEAZ LR, FEHH
xR, ARERTEKEMNE 760512, HPEREEMASREMHEN 17451 27T, FRE
TERES 48.96 27T

Bk 10 #WE 2024 FRABMAEREEHE (27T

2024 e
I B & K M ;ﬁgﬁm HER
MERLEBRRE 33.71 001 EBEBE#HE®. BR
RIENERIEY pE S LHE 45.20 313 EEHES®. B
Wrgguhstik & I E 8.64 3.49 ARz
EmIRE L2 12.07 1.03 BEHES. EX
BEEWERLEE (TH) 11.10 472 BEHS. B
ﬁ%ﬁ:ﬁﬁ?&{tﬁiiﬁ?#ﬂk?‘ééﬁeﬁ X 153848 A il 63,79 3657 HEES. B
IFEmE
HiERR: AniRe, Ahan2E
hp#e: dfjc@coamc.com.cn Ai%: 010-62299800 £E: 010-62299803 8

it AERTEARTESMENSEEREFPO A FE 45, 460 47 F 100071 R hitp://www.dfratings.com
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EERABRFPAE, ARRBANFEFFANENBE, NERARER. FEMET
BE, HRIERSERHTRHEHER, BOBRABNAPERY, SFR—EMENES
BN

BERE, AREERMERA, FENSEABERNA, ARREMBEX, FEXS
HHER, FtRRMEERRANEMAR R, INEEARKERERE, HBTHS RS
AR, EXABEF EEF EAHREN.

ERATFIRE T

AR TS EEH EHF AR ILREFERINEHE.

WRBEHEE U SOESH AR, ABTFRURARAN. fLEL; FELEEFEAR.
ABAFRIEEHE. BE 2025 59 Bk, AREEEELARFHRMLLER 50.02%, 3iE
42 B Ly A R A R A DR /A B I LI R AT 5.96RIMRE, LR B SE — KRR TR

2025 £ 9 A3k, WARBKASELRER 1739.29 27T, FrAEME 412.53 27T, #rfhfi
RH 76.28%, EEE N 416.58 27T, HPEHES 154.42 25T, KHMRS 262.16 {Z5¢.
2024 £ 2025 £ 1~9 A, WARBFFSSIE SIS S F 713.48 {Z75H0 413.54 Z7T; 5
IFIE B4R H 36.57 {Z7EF0 20.19 {Z75; AFEH 55 30.21 {27t 17.29 {Z7T.

ATBHFHEILE ETEHEARNMBABSTHENETER, EETESAMGERETR
RHHE, Erh 2024 SRS EFEMA 91481 27T, WNUFRHELRRBUERRE, BIERETIR
BRIEZ RN T 2 FHSSIHESD

FARLREHZ2UFAENEENBFE LY, AEREENERFANFENHRLE
1%, MEBRABIEEISREHAER. FRIBZWREBER. BETELWRE—H
SENNZMAER, BANAFEENINREEEN.

A SR A B BEHEHE DAL SR A B TR, Hrh 2024 £, ARBEHE LU FEWRARLET
P 4.29%; EFIRNK 12.54%, BETH 029 MESR, FTEEFEHKE TR RFKFERIN
FEG B, U SEFRRLERD 6.42%. B, WARBHHESEMELLER TR, B8
WA, ALSFHRERTHEAXE, SFPRTBHRERSIFK, PR EHER 1427
A, EILEREM 120 4; SEEREFRER 914.81 25T, BIELRED 22.93%, IEAMKEALREN
AtbgE.

BEAh, LLRIEFREIMNE RBIREMRIET B F EAH T RAMR. BEANE. KX, /R
BRI LB MEELRPER. WRBEFEAT B EBEFEANREERET AT,
BRI RBAEAL L, RESWERD, —ERE ERET TRERE K.

S IEBFLBESIOR: EHNSOEEHER. NYRRA—ERTMOIERDAN, KERSOEKRER. S HEHEE AR,

fpsE . dfic@coamc.com.cn Mg 010-62299800 {5 01062299803 9

Hbik:
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Mk 11 AREFEILERARFEER EX 12 EERURERTSE FRA R

(17T~ %) ({Z7T)
1000 - 129 1400.00
800 A 12.8 1200.00
127 1000.00
600 12,6 800.00
400 12.5 400.00
19.4 400.00
0 123 208'28
0 12.2 '
202 2024
2022 2023 2024 L e
HHEAEE (AR mFEEETR (E5)
m—E U A\ i e R (RHh) FEABE G8HN)

Bomskom: ARRM, RGSiEE

BE 2024 3%, IWRBHEZITHAEABIRRIME S RMATTH 241.48 27T, B
EESFRANTEEIEGRE: REEENSEARSY BIRIE (FRMHK30.97 27T,
SERERE S 88.69%)  EROAEZ (B8R ARNESEENFRR TEBTERMLD (B
FARER) TE (AEMNFK23.99 27T, EMHEEH 35.86%) « EROAERIL (B&RM) QMK
BREEFRRIEE AR ERR) (SRR 22.84 27T, TRHEENR 56.27%)
%, WARBHEESELEMHTESRE, BFRARE. B LRBHETLSFHEN
ROy R, FEMBEAEIES, WEATHEXEEN.

KRB

AERIZREHKERAME. ERLZENEETH, BRIKEEEILS ERATAFUR
BEEZBRAGRAT (ATER “PuEzBRA" ) HFR. RE (UREEEZXTU
FREBRBEREFGRARAMSERG XEMNEL> (BERMET (2020 87 5) MxX
R, WWRSKBRIRREHAR AR B 2021 FRAFMA AT SFHHRFEE.

HMIEEREASEEEE RIS BERME. KB KERRESE 9 R FHRE, B
Ak ERFR 606.71 B, WEEFEAREKEEGIADIBHL S5 A REFE K

HIEZ B ERZT 2008 G RIS M5 K REbImisk, 25RE ARG KRR
EFR. PEZBERATEEE IARLHTRE, FAWTER. MrpEZEEnRE. &
F 2025 3 AR, PEXBEBALEEENKE TBENEARE . TFRE. TR X
S SREES 9 SR TIHRER, EALER 606.71 A B IR RPUE R E SR SR Tzl S I A
BTG, BEMRBEERREHEE.
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,_

AR 13 REZBERARBEERL (AR, T, 1Z5T)
LN izE

b= 4 FAvAsUI= EER
20024 20234 20244 20214 20224 2024 %F
AEEROE 17500
jﬁ?ﬁ*% < . 3.83 4.95 408 154559  1992.19 165476
OGRS odt-ROE 12.00
e =K 76,00
Bz sl ile: 6.62 715 558 349300 388851 342805
B ER-EBAN 22.10
HE R B S - R 35.00 7.94 8.81 12.59  3001.00 341598  4291.45
% 4k BT -HNT 59.00 0.61 0.34 078 51729 36453 32852
REEFITLK-
i 5321 0.28 0.64 073 40321 87374 157392
[ kg Ry
HREL RS HeAt-EE 138.00
S BT ETE, AN, THAATAHER
ey P 36.401_:Ll WRFEEH T E B ONEE] T AABEHR
&t : 40671 19.28 21.89 2386  8960.09 1053495 1127670
BaRsRIE: ARHEHt, REShEn
BRHE

ARHRHELFOEERRS ALTREESLS, EPERRHLSERATAE
WABEMEERARAT (ATHR “WEER" ) « LABERS XERGRAE (UTH
W CREAT ) « LARENREAFRAT (UATEHR “MREE" ) FRREE, Al
FEREELEFEHTFARLABRBEAMHSHEGRAR. WA SRA LRSI EETR
AR R MRS ERGRAREE.

ATITERABREIGZE W AREMEELS, EFRZTUFEAFEEK, BEF
HEREFRFHR TR, ZlSHARRMTERN @7

ARRIEEEAKBITZE XL, FRARLETHEERRS L EMEMEELS, 25
AR S, RATEVRANEERR, ARREENREHTT. 2024 5, ARERHE
S AR 1229.57 1z 7T, EILLIEK 20.16%, BEFEMENREGHR TR, ARFEEZNKE
#h7E.

ABEMEELEEBEHEE G 1) Pl SRFb b A, TEMREEHT.
REXMRR. NS E. YAKENTESEMHERMREE. MREAKK. RRER
% PUEZBEERRTARR SRS ETRE. Tk FtR. KEATZIWFH.

ARBRHEVSTEHRAFRR S WRES. ALFRHEFLFHN, REREEE
FEEHTEE L FAE LA S, BRRSXNEB. HREE. HESEMHE. @@MI\
HAR FrEEREW SR . FTELEEIENLFESERERZRARAE ATER “GERA
8" ) « WERER Fni) FRAR CATER FnRAs” ) « WASEERMEEFR
AT UATEHR “BHER" ) « IWRSEMSEARFLZEAFRLE (UTER “MREE")
RUABERSALEAGRAT (UTHR ‘REFEER" ) .

BERABIASZF 2020 4F 2 B 28 H, ARIBIEMAIIE G BERIL TR (L F AT

ip%5: dfjc@coamec.com.cn EigE: 010-62299800 & 010-62299803 11
Hhit: JEETEARTESHES X EEEIEHO A E 45, 46, 47 F 100071 B hitp//www.diratings.com
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» by FAR MRt (=]
v ,l)I."\'t'lllﬁl]l'l'lﬁﬁw}fﬁﬁlﬂ\u (‘Lu:II:I }F\Eﬁﬁﬁ#% [20261 00] 41:_"

R AERNEEES, EAREAERCINERENEEHG, TZISASEHEE
e TSR AE R ARk, EiRR ek TR B EERRERBGE—Eldl, &~
REFELH. PX. PTA %, SeR- AR EBEAAEE AL EERE. k. RSX
SYOR, FREIRLRBY, BHFRROGLERE. EVMRERSHRRLTREAR. 2024 £
K, BERARBEF 327.93125T, HEF=74.66 27T, 2024 FEEEWIRA 486.88 27T, 34
i 4.36 {Z7T,

FNWATZEFHME, TEFREORZ LS, BEBINRRELEEURBEEYE,
WEAAMHTEER, BY LTSS EEEEEERN. KYEREENTRERAHRM.
. BF A AMEERRTHEANSES. FiNEARGHTIMEXARS, SERFM&AX
ER LB ARITRSER, HEBHFNESBNRERZFRERSHTERM. ZHT
XU BT, HTIRF TR RS Esh. 2024 3R, FNKARBER= 503125, ##E = 0.37
27T, 2024 FEEWA 290.44 25T, #FIiE 0.00 {Z5T.

N ERESRERIRE, FIRELEEHRS . EFNT. FEH. SR T—
IR, SEEE: SBEHHN. HEH R HEBER. ZWIRM . BB
MRS BETA. RRME BikMEL REEh. FRMAEE. BESE. REENTA
RAE, MRS ALHE. BMEENmE. 0. £ HE; BE. kIFs (R
el BHEB/LFR) « WM. R OB BEm. &l AR BEF. B, SHh.
IR E; RERRPENESNEL; RBREIREEL; 28 ITERETLRERIRM
H; OMR (FeGkik®n) ; BERE,; S, #HAlsE. 82 2024 £5), #
RHEFRE R 201.39 1275, #K 7= 77.96 27T, 2024 FFEE LA 286.04 (27T, $7FiE 8.56
27T,

REFEEFARLT 1994 F, UEHEABBRERXER. BE. BB RFURRKEHRX
FUGEETFENEELS, THEAAT 16K, BE 149 WHRFX, ERLERE 1465 (S
RELWMMFXN 80%) « S 3 WEmEAERSGX. BE 2024 FR, RFEFEZRED]
7= 53.44 {738, #HER= 24.76 25T, 2024 FEEWA 67.19 25T, HFiE-1.33127T.

AR E AL F AT B S ILABERYREAFR LG LARSEYEERSRARFH
s MHEIENE, URTFRAREMAER. BR. KERSGFLFUA, HXBAR
NSO, H AR,

SRS

ARSI S T EE T ATBBRT RELUMRERHERADS AR

BRI AR L, ASAMRELRER, R R SR KT
IMALERIS, 12244 SR R R RIS

AT SRS EGERITIRITW S hE. EELSRENT K, EFERBARER
igin. 2024 FAREHERMAWFWA 200.10 27T, FELHEK 4.90%.

AR HEHRITHSE — KRR, EERITT 2020 £ 10 BEEZMER LA, (EAthITE
W RELRIT, EYhSRMERPIEE. BISRITOSNMIMNZ, AFERLFETR

#R4E: dfjc@coamc.com.cn i 010-62299800 {62 010-62299803 12
it AEFETEARMFSMEEERZRROA E 45, 460 475 100071 BEH: http://www.diratings.com
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

RESMETES [2026] 0014 =

BT RATFETE . H h 2024 51, BUBRITERUS TN F SR T A EA 5 79 16.51%70 13.40%,
FE Y HERIT L SR A P ISHER 1. B 2024 3R, BUBRITIHA | KRBT 17 AT,
BEXAEEZTSHMBS R NITEEE, RIS STNEFERTRERS, AR
TSR .

BUERTE WA TESRE TSR EWKA, 2024 £, FEERITHESIAR 70.00 27T,
B LEd4€ 5.68%. RREBFNTME, 2024 F, FEERITFREGRER 1.41%, FEELTH 0.04 4
BN IREWEEN 156.07%, B LEF 395 MEAR. BATEMLE, BE 2024 F7F,
FATHERR BRI —RBRTEREDF A 13.76%H 9.31%, B3R EF 0.38 TE DR

#0.54 AR

Bk 14 REIBRITUSEESR (Z7T)

BE 2023 £ (R) 2024 £ (3R)
BERE 3918.77 4414.64
FAES 225.80 274.71
IR MTERR 2739.79 3019.52
BAITiRSF 374.46 497.18
AN 280.08 307.98
Bk A 87.35 93.16
AF 21.16 21.98
HIRACR: AR, RESWER
MR B

AT FMEBEMER K, FETER—ENENIRERRE, NARFBERAERMT, E
R Gl DN GOSN FSINEE - Vit ki iAn =A ]

ATIMEE FEEMA KRR ENEGE. BELWA, 2022 £~2024 R, 2F
K HARR AR 2 4> 3 321.76{255.376.22 17551 376.22 {2 7t ; EAh A% T B3R E 25150 315.55
{25 351.251Z 70 331.49 {270 HMERIRENRH 44117 {278 667.751Z 7% 959.89
{ZTt.

Bk 15 2024 SFRAREZ KM EMM (1Z7T)

WiRER BER A AR AT BAEE SRR
FrEmERE St (BRAEK) 32.54 47.30
SRR EIRA T 40.04 40.78
4 BB EE R OF R AR 21.22 36.69
;zifiiﬁﬁﬁgﬁﬂﬁﬂﬁﬁﬁﬁﬁéfkﬁﬂ (B 27,28 33.34
LS RREF L BIRAT 22.92 29.91
FIHESRINBIRAT 26.14 26.68 .
REIRITRMERAA 16.38 22.61 -

Bigskin: A@iRgt, Rrdmen

ATRBWEEIER K, 2022 F~2024 F, REIREWEE 250 7740 27T 71.14 42T

344 dfic@coamc.com.cn

Hbaik:

EETHARTESMEF X FREREPO A 45, 460 47 F 100071

EiE: 010-62299800 & 010-62299803 13
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1 68.00 27T, 2024 FEAE VMM, REEREKEIRAUR RN 17.54 27T iR
BRAEFEHENIERKES 974 27T RIS B MEMRE R 9.44 27T LB
BB P A R R 3R 7.18 1278 R BERPURARFAHERIR A INEE 5.68 27T, REE
A ARFBI KA RIS, BIRE SR RER AR FIBRIFRE MR KR8,

ER 16 2024 FRARNEEFEME TRREEL (1Z7T)

2024 FHINGY
BRER HAAR R A LA KitFlE

ARSI B REEAF R AT 183.42 = £
LigEE—HREstkal (FREMW) 32.29 0.26 2.55
BElEshFREDL (BREMN) 16.24 1.49 12.21
E&iFAERDERAT 12.27 0.20 0.65
EeSsamil (FE) Biugssikdal (5 412 ) 1.09
MR&1k)

HIRSGE: AEHRM, FEeien

BEAKEIf

AFFALFENEAM =B, B AR R R ECF R R IR

ARFTF 2022 5 2 A 25 A& K(UEASREAGRADSRMBEERAS~HLE. FHiLK
BEARBTHHBRNALY (UTHR “Za%” ) , REAFDFARUASEERARER
EABRAT (UTFEHR BEALER" ) « WASEREEREGRAT (MUTEHR “RE%
BERAT" ) BFERESERMURAESNRe (FRAK CAITER ‘dEmeiE” ) 2020
F£11 BANSRYTAARBERABRAT (UATER “AARE" ) « EXMA~REAFRL
8 (UTHH ‘Bt ) TBH GTFEAMMFEATRASMNRPEELHID . FIFEF
REH. BEZRARDEDRERED FEFEAMSE 2.1167%. 1.4111%. 1.1759% (&it4
tk 4.7038%) HIRRAREEILLEAA L.

AR BRI R, AA ZENAEARXIYEIT 120N, 4 3 B3 E R
RERA. RERRADEGRESEIMBENE LK. 8EZAEH, BFEALER. REER
AEEGRERDBBIAF REIMOE . BTHRRELLRET 120 LT RNAFIE,
4 R B 88 = HARRANEE L SR A 80 (ZTE RS FIB . IR LZEH . RERR AR MFmEiE
ATEAR M AA RIBLIE T B ANR o

BRI & ER. RERRARRGRSECOHEBFETRPMREARRIZ T KR
i, BR A LB S AR LI T A AR AT B L 7A€ 80 1Z 7T B F B I RAft
HOEASEEATEA. 2024 £3 A 18 A, AFAHGALHR, REERAR. KREFLZEELK
iR EiEin B R rhEEFREF R M E RS 2024 £ 3 A 15 AfE®M (2024] FhE R
HFE 0781 5. 07825, 50783 5 APy , FHRWBHIBEAAA REBERHIBASN
RRAUEELL Bk 44 AR 8000000000 TR EFE . EHINEIEAS, HRIBRAMRER
EHIEAREHLENEMEXTER. AERIEFBHER, BFELZARER. ERRGER
R, BHWHIBEAASRBEEARET

psE ;. dfjc@coamc.com.cn g 010-62299800 fEE: 010-62299803 14
IEETEAEKTAEEHNEERTREFTH A E 45, 46, 47 [z 100071 ER: hitp://www.diratings.com
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B GOLDEN CREDNT RATING INTERNATIONAL Co,Lid,

IRIBAETF 2024 5 4 B 26 A% CUABEEAGRARXTIE IFBEMNT B
BARMEHE. BUEKEARBTIHENLE , REBRAR. BREAREARGREIE
HABE AL RTENHFARER ATER AERMOARR” ) HARN (2024) R 04 k5480
S. (2024) 04 RHF 481 B (2024) |04 RiF 482 S «NMIFBEHHY XM, KER
B [ E 5 0 e e B 0 B2 1R LR (2024) FhE R 56 0781 5. 5 0782 5. 5 0783
S HRPY , EREHTHICRNAPRIEZE. b, RIBAFTF 2024 4 4 A 30 A%
0 CLEBEERBRA T X TRE CREZEBME BEAR-HE. HiIREBARRET
RHEHAEY , 2024 4 A 28 B, REBEAR. BEFLEALGRESERE T RER
YT BEARERE (ATEW RYIFRpE” ) (2024) BO3H 911 5. (2024) B 031912
S (2024) E03H 9135 CREZEBMBY , HFRNPITRERABTRM GURD
HERE, RUIPREZREHIT.

IBARIT 2024 £ 6 A 3 &M (LARESABRABXTIE <KRERED B
BAEFLE. BURNEARBTAEERNAEY , 2024F 58 31 H, RERRAA. HF
& EFRHR SRS FKE I RUABRIELMN «REFEHFED> , HEREZERANHIE.
esh, 20244 6 B 21 A, AR%LH CLAEREHAFRAR R THE RIFBHH BEX
RS BIEREARKTHIHEBHIASY , REERAR. BEAREEALGREES 2
F 2024 ££ 6 A 18 AWEFRIIFEEAN CRIREHBY REZBEE R FHITHEHERRAIE
B> %30, B LB LRI A B ISR AT R e Y (2024) i B B 7 58 0781
S. §£07825. $0783 5 «HRHBY , RIIFRETF 2024 F 6 B 13 AL RZH,

KERK R

ATRHESRETTAR, SEEBRE—ENEHNL, RATIMPREEAR. B
SkEg. BUEZE. BB BIT BAE, ESTLSHEBERASSEEIRE SR EHRER

BE 2024 53R, AFMAESTHEEN _RF AT 68 R, FRARWFWXS R SR
BE. EEMR. BKER. BWZ. BB RIT. REF

HE 2025 £ 9 AR, AFFELHFARLRSERYE 34.124Z08, Stk 70.57%, K
AR ERAE— KR, B RMLRBERG 9.77 Z88°, 5T EERARR LHIK
28.64%. 2022 F£~2024 &, \WAREIRBRM SRR S LR SHH )9 19.31 27T, 20.33 127t
2038 125C, NEIGFRBIRFRILHIRG —ERE DL,

HE 2025 F 9 AK, AREEFE LHFRRIWARRY 7.77 {28, St 50.02%, Hi&
o928 R L 7 T R A A R R /A B B B L AR B 5.96% MR 1Y, 9 LIRS AR SE — AR,
[ I A 5] 15 LU ZR B R IR I AR AP E BB TS o 2022 £ ~2024 FILREFHFT A B M S LLF S5
FH 2.50 1275« 2.79 {27t 310125, ARG FRBRIFRILFIAG—ERE DL, LIKRE
HEERRERANINIEF SR IS, SIWARE. LRSERD S AR KR 7 AR K.

BUERE, ARAHEZRLTTAR, STHRBIRERILAREEAELL, BLRR
B REIRAR. B K. uEE. B, BT RES, EZUSHERARE

S AR)TF 2006 SERAT 06 Bl . 4% 10427, PERVBFLUREMTHZESHETRARRE, LRASRERGRARARIFENLHE
9.77 {ZRRRSA GRS h E R RITIR I T RIRRIBIR, FUMMIRE 2006 £ 437 BE 2026 £ 45 6 H.
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REDIT RATING INTERNATIONAL Co., Lid.

FFETEERESNEERN.

ARRES & R

ATEE. WE. BEBARRT «(ATER ME, THRANTERETINREHR—
3= 2 )

WARBERZ. LAEERARRERSRABMUAREMUEFEEGRQ R RIAT
AR (ATER BITHAARE, ARARITERS, EFRANN A, ARTRES
=, RIRTHE 1 2, ARRSEE &, ASEEETR, MERK 8. BAIARES.
BE. REEARKRT (ATER E, TRAXAREXFIIVREHR—ELM. L5,
WE) RS NREER ], SEHER, RENH, EHEARHBLEEERE,

AREBARCVHEERER, SIETRIRGANAMERFE. FitHE, HPad
WERFRAETEFEETEN, £RTARVESHS X, KAEHE. SREVE, &
BNBEAEEENMERER. EERMRY, HRARER. AAREESLZRFER, AESE
WERAFEERFLER. FERIR. AREREDBRENLVHTERTER. ARRE
SRRFNIATERS, ATERTFHRRRSESRATNRKRIEE, THEHEANN
Flo RABIELE, FNBELEE, ARGETRESRPERME, HERESKRPERME
HIEAIHE TR RN, ARRIASEERZRS, ZRSGAERAXNABBEENER
SWMARE, WERARXBAGKFETERS. REASERNGE. ERERSERTAS,

RSl 4 B 48 B2 200 1o o 4 % ML A 2 Tk M SF Y & R

AR ZUAECBERTIEARETNRE . B, TEMEEIE, RUREERBKR
MRFARERRL, FTEEMTFEEAR. &K BOMESETBEEMIRENRE. Bk B8
ENEES. KOAREMEHEZOWS, BOFTEEWRE. %ORFIRNEMIRER
BERTERFEMITLR KM, 7 “RERE" ERRNEHE.

REBEE L, ARAFREER ‘—HMEZRE" NWLREBE, DUHEMSRERIELZRA
T, AP R FERIEER L, DORKEEQF AN, WRMHRE. SELR
MRS IR gE . PRV RE. INMESE. GUFTHE, NERFTNAIR MRS 1ELH I E XTI,

AFERBFIERER RO ER—REAMRESSRFEN “W—R" ZREF,
B RIZR, mEEsh, ERHER, RITEEARL, MREEAR. %K. BOMEER
WBEMIRTEWARR, FARITERMERAR. FamRt. MRS AR e RE.

NEEWEFEE TR PRIRRREP, RIBEAREETFARILARSERG R ILRES AT
ARER, WLRSERAD BRI E R A SRR CEAREAMME, #Y T REIF
RN ATMESE,; BNJROBAR, KRBT —RFERIFIG T —EMEK.

W55 347
95 B

WaElRHT 2022 F~2024 £ 2025 F 1~9 ANEHMFERR . (SRR IDHRS
(RIRZEEK) X 2022 F~2024 S5 HHRHT T HIT, HHEATHRELRERINHETT
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R, AF 20254 1~9 BAHMSRERAREHIT. &R 2022 FUHEEARRA 2023 F5#
THR A WA E IR

Bt S RE

SHTFERUSHHERR, ARANLHEES. BEES. KBEREERG RN R
FEMNBF= RSN, BATRREFRERA, BFERENEREIA R

AE R ARSI, B E RIS E, B 2024 F5RFD 2025 F 9 AARIE
TENAE =S L 3 82.69%F1 81.09%.

EER, ATRBEFBEEHREK, WEHEE. SEEMS. MR Bz~
MEMNUERE R E. ARKTESTENBITER, 2024 FRELAD 3.59%, RAPRITHE
. HitEHASTEEINS DN 45549 27T 1194212 274 27T, BRETHHEE
263.16127C, SREHESP, FHPRBTERESES 17281 2T, LR BAREMIE
SRS 68.77 {Z5T; 2025 9 AR, AREMEASE LFARMIK 28.92%%F 744.70 {Z7T.

AFEEEFRERK, B 2024 F£REEEHETGE TR AR EEEK 16.88%, HHT
1o T B & B R =MW E N 1E 659.44 {25, H&A PPP HiE=ANE&RZF; 2025 F 9 AR
SEEFR FEFREK 15.85%, AT REMFEEN, TEAHTREL. BRR5FLEH
A AR IR, 2024 AR U ER B EE IS 15.22%, RIFTHREIMOf# 37.69 {27T, K
2075 A A EA R R AT AL B I R SR & 3T 34.63 12T, itk 8.81%. AR FHA KA, 2024
ERFLLRD 8.47%, BHPEFEER (PR « BEHRL. BHI¥M & ETERSHNKEfHES
A3 86.27 1Z7T 49.28 127t 21.06 27T A FE AR BREEAERRE , LKA PR

R 17 ARBEFHRERERER (Z7T)

P A . aps

20000
e § it aEE
= [ : { ‘ 13406.67 “JMO:éo e =
8000 10888106 ' ZPHASE R ‘ 23.74%
oo I u 0245 R AT oAl
o 2y @ s 3 BEaii
Q&&* &rb‘&% N s
7 s iy gl | 20
W A W AR g ' 1o64n
=] 2022 45k 2023 45k 2024 5k 2025 % 9 A3k
HhHREE 593.66 599.19 577.65 744.70
Rz R 245.18 307.89 354,75 434.04
Hfth R Wk 274.49 256.02 237.67 258.40
7% 184.83 199.58 182.67 221.51
AEEE 440.85 569.85 666.03 771.58
Hthwehsr= 218.50 270.90 301.34 297.44
RENE A 2373.09 2792.87 2805.55 3297.35
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e T2 175.35 90.44 76.05 94.06
R E R 1681.51 1939.05 2138.47 2372.24
KHARAR IR 321.76 376.22 394.60 398.89
H s TRIZE 315,55 351.25 331.49 328.46
BER™ 1948.24 1978.05 1944.54 1875.49
TR HEF 3568.98 4539.16 5100.27 5347.55
R s 1093.26 1111.95 1069.10 1231.52
H iz it 441.17 667.75 959.89 964.74
e B =& 10853.06 12344.56 13406.67 14140.60
BB 1322615 15137.43 16212.22 17437.95
BAgRR: ARNRE, RAESHEE

RS, AEIERMBESRELN, FERLPERS. EREREER. BER™. HN

AEEFEFEIEHSEABFFLETRN D ERAPHAR, BRI R~ HEE IR
B S s, 2024 £k, ATEFESEEK 12.36%, HPRFFR. LA M
ME MBS BN 4384.45 {Z7THN 677 .98 {27t AREEE=FEN LR BRIERY.
MRS EHTAERETRES, WERNMBEEIER), 2024 FRE L/ MERD, HErphtih
Bie. HERRE. EELERMNIKEMES SR 1162.94 {27t 383.27 {Z7TH 256.251Z7T;
2025 £ 9 AR, AREERR EFARTHRE3.55%.

TPRTFFARRERTUSMENYT K, ARNLANERRBTHRRTGIFEEK, Hf
2024 FERRF LYK 10.28%. AFGRRIRE FE2RFRITHEAURE, IEFADREIREMARRED
4 R E 2024 3R, AFHRAURE 1069.10 27, HARFRITHHEPIREMKENE 765.35
f23t; 2025 5 9 AR, ARGENIRER LFRIEK 15.19%.

MEFEZRERFUMEIRE, BE 2024 F5R, AREHIR. FIREEH ARSI Z R
BREHRATATT R 185631 1270, HEBFZLLEN 11.45%, HEERF=LLEN 44.91%. AT
SZIREFMER KR, e B —ERF 0.

B 18 2024 FRAFZRE=MR ({Z7T)

MNE 2 IREE S ME ZRE~SW

HmES 263.16 FERE~ 997.25
RS ER 5394 fFE@EIIE 4,74
7R 16.61 4= &M= 1.26
AR B 25719  Hthdemah = 94.35
sy 4.46 Hih 1.93
BE B 161.42  &it 1856.31
HoRRR: ARNRM, RASHER

HALEH

RSk, ARREETREREGK, RPOBRANEREREENGS bR

ABEEMNS LK, Hp 2024 3Rk 4133.33 27T, ELEIEK7.13%. ZILKRE
EREHE, ATEBHSBEERE S RTEN L E G EATSE 4, 2024 F2F
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o, Lt

RANR (BAM) WD 463.04 1258, HNERLREAKIRYE 92204 27T, HithiRa
TEFFEMM, HATLTHIKESSE, Hh 2024 517 580.00 Z7T; Mksh, ARADEFE
B, DBBRAREEREN, SERARE AR EE NG ERERS.

E& 19 ARMAERGEEWEL (127T)

5000.00
4000.00 £ g
300000 Lo 18514 66. 0 H{th%

2000.00 ﬁ%%;
1000.00 2024£F3Eﬁﬁ';ﬁ
0.00 A RY,
SEIRER
Z (5
» ftas) |
22.31%

u AEEARMAERE ST 0 SRR

HdEskis: AFRM, ARSNER

BT SIS K, EFERATLSPREFEMKEMBERK, RERIEFRNE, &
FEMUKBRE N E, BERERBELTREKF

LA SREEE R BRI E IR AR T A ARCERTL SIS, A8 AGRMRER Y
K, 2024 xR K 2025 £ 9 BFR, HEifaREEE2 550 55.98%F 59.54%.

AFRENAEE ERRKERRRWFR. AR —FARIMRIEREIRE. THfE
M. BftRENA RS . A RRIETER R E AT E B A RS RITIR IR BT
ANEE PRIT R R B SRR BRI, IR REREREME, ARNAKRERIT
B TR EARRIR SRS ME RS, IWEREMTEE.

B3R 20 2024 fFRAFRANGEHER EsR21 2024 FRAFERRNAEHIR

ﬁﬁﬂiﬁ’ E‘Z{‘rﬁﬁ#‘

6.72% 2024 4E5 15.96%

RIEBE hansad 20244 AT
7.68;___. 1\] S5Ee U= a

HIMAER
AR SR,
92.61% 16.10%
E 2022 EkK 2023 £k 2024 fE3R 2025 £ 9 Bk
SaAfEER 327.07 439.46 454.25 595.69
W L 7 0 K [E] Mk 77 A 2311.70 2705.91 2965.14 3435.58
REAIER 779.90 893.91 1088.52 1099.97
— B AR AR AN T 1 391.63 627.87 650.03 693.58
Hfth R ah7 R 535,5) 425,03 519.19 388.60
RN R A 5313.99 6149.35 6761.40 7733.95
{EHAfEER 3382.45 3881.58 4115.40 4149.79
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REfHEES 774.85 875.68 848.45 758.17
IEgREN At 4543.77 5129.79 5317.49 5256.26
fRBE 9857.76 11279.14 12078.89 12990.21

HoEskim: ARRM, RhEaRRE

AR —EREIERR IR A B FORE, 2024 SREILLREK 3.53%, Hrh—ENTIRIMK
HAf AR — PO HO R 5 R — S BTN K ER R R B 329.54 278 288.60 {25
2392 1258; 2025 & 9 Bk, —EREENIBRER S LEARMK 6.70%F 693.58 {27t
AFVEHE RSN, 2024 R 3.37%, HEMENR. RIEER. FiTERmE
SR 5% 274.28 {255 128.20 {2355« 30.75 {2561 21.02{Z5%; 2025 4 9 Bk, AFE
HRf Rt — M 595.69 {258, AEEABREI GRS, 2024 FRELLHIK 22.15%, X
BRETINIRSRNATE, ErEH S, SERERS 5N 423.45 {270 74.62
5t

AR KRR A S LR . ARKIIERREEK, TERTWER
MBS ESSME SR IIAINN, 2024 R AT KHIERALLIEK 6.02%, HPEAMNK. R
PR RSBk 515 2305.26 {25 1557.16 {Z5E+ 213.28 ZLH1 39.71 127t
AE A ST, A FLE R R A .

R, ARSBHESREREEKEMERA, KEEMMKRESHE. 2022 F~
2024 fF5K, ARL RS S B 5715.60 {255 6574.58 {ZTLHN 6809.70 12T, HACHthS
B . AR RERRERE, KIS AR R & PSR ARG FREN. BN,
2024 fE5K T 2025 45 9 Ak, AFEMARE TSR 580.00 {Z5EF 620.00 27T, HATE
TR, BRI ASTES LR, ARRSMBEE—SRA.

B2 AFMRSHEER ER23 AREHRFEBEL (1ZxT)
go00  74.53 74.51 7450  74.49 S000.00
75.00 & G ¢ o =] e |
70.00 6000.00 .|
ooy 292 80 6223 | ‘ | |
60.00 | ool
55.00 400000 o 716 49 1-.0;?:5 5068.16
VI R ' B |
g ny a | | |
N S R rﬁ’r& 2000.00 |
P 1372.84 11663.82 1741.54
0.00
e AR (%) 2022fFk  2023fFk 20244k

REMRBHALLIEE (%)
RS 0 RIS

IR AFIRS, AR
STSMBIRJTTE, WE 2024 F5R, ARNIMBLRAGER 97.84 27T, BIRIERHA 2.37%.
EFIRES]
ATELBBABRFERK, FRRERGENRT, BARME%EMARGSLTEKE,

7 NEIAIRGE 2025 4 9 AREBEEER
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SR IR 5 B T — B R

2022 F~2024 £F, ATELBWABFERK, TEEHTHEFEL. BRHEUR SR
WEIRAEY TR B, AREFRGHR TR, FHBRLAFBEEREEK. ARBRE
s RALE R PSR G FOREN, Hrp 2024 ERBARRERLETHEOI ABRSR; BR
PR A Ee/ Mg iR I o

HEEATE, TER, MEMANBNYT K, ARWSHEABFEIEKEEREEASS
b, ARHE®RARFELTREKE, NFEEMRTS.

2022 £~2024 £, NEREIESEH 77.40 {278 71.14 1Z5TH 68.00 275, HEHE
Al FEEY EEE SR 49.55%. 43.06%F0 38.49%, (HELIRE, Hrh 2024 FIGEKEEMMF,
WA E R KBRS 17.54 {270 BARIR A M IR B 9.74 2T Bt
EAR R R A AR RIS 9.44 {270, ARRBEIREHAER AR, FIBRIENRIEMEFE—
ERI. ATHEFREREIEREEFREM, 2024 £5-60.151Z7T, BELEEFHTR, HHH
KR SR AN AR B 15 AR R K 4 5 F9-10.58 {Z7THn-16.83 {Z7T-

2025 £ 1~9 B, AESZIEWEAKA 2109.94 {255, B 5.22%; SCFIERSEF
AF 4259 150.31 {2t 117.59 {25, REES 1K 5.68%H 6.97%. BHENR, RFMR
EESRABKBRARE, MELAESFEMBEEHFENR, BREFIMENFERIRE,
BRESRE, BEREREERH—HHEK, FATRRLSHARBFIFEENSE.

Bk 24 ARBFENER (27T %)

3000.00 5 241043 2593.04 20.00

400.00 15.00
2500.00 21374 155 195328 1 30000 277.892:55 5223, ??333” -
2000.00 1484 - 189.19.680.00
1500.00 1292009 200.00
’288;38 0.31 500 100.00 I a0

0.00 0.00 0.00

g gk & R
q9 n9 q9 ,&\ L

q,
) i B AREEE
m— A P I HA e 2 WA e A E I AR EEE

I B = R 2022 £ 2023 £ 2024 %
A PR R 3.43 3.24 3.27
BHEARIYEER 2.84 2.84 273
WEER: AFHRE, AHeen
MER

ARZEMSMEREFNEMERERFRA, SERNENERREAE, REUEDR
SRZ SRS EERRA RN ROFERIJOFRE, TE SR TSI E TR TR
SMRSSRITE, TIHRRATMIMBRIETR R IIBS

2022 F£~2024 &, NEFREEDNMESRABRREE N, TESHRFBTHRIN. MITE
B, FRNESVENARMEFARRBSRTEEFE .. FEERMSNIERA, &ER
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RS FHEEREK, UHIHG. RESSKENNENE; B, AASEHSNER
B, TR SRR . 2022 £~2024 £, ARMEWA LB TR, BERHEIT
IKE .

B, ARRRGSNESTREENNSHL, IELSTAAMSRIFRELSRAS
WEEMAE SR ARER TR M. ARERENEENSAMERBEIERA, TE
ERFASEENBHERS, BRANERAZEERE, MitRRkARMERRNES.
E&25 ARARSRER (Z7T)

100000 71376 80195 99178 21779 10500 103.37
50000 17432 17884 189.99 | 16814 OGS A W
B e
-500.00 -206.74 y
-1000.00 ! | -523.69 :ggg -f
150000 87910 102106 i
3 (3 i '
¥ N & é& o o ¥ &
o s s & & & &
&P % ¥ P K
B SEMSISR W IREPHER o
HHRMFNEMR
|
BRSOR: ARIRS, HHE MR }
f={REE N

AR, ARRENLRINEED LR GIRE, BERNSRNAGRLEERD.
2\F] EBITDA BFTR), 2024 FE/NETHe, EBITDA FISfEHN 247 5, RILEMHRT
ffE R o5 HUEIG, SEE5/EBITDA FFTig .

Bk 26 AREHEEDERER (% &)

TRbRERR 20224 (K) 20234 () 2024 % (k) 2025498 OF)
AEhELE 44.66 45.42 41.49 42.63
RE)ELTE 41.18 4217 38.79 39.77
KENEREN AL 3.28 2.91 2.81
EBITDA ({Z7T) 493.46 563.15 558.08 -
EBITDA F & f# 2.28 2.43 2.47
£ #3155 /EBITDA 11.58 11.67 12.20

BEERIE: ARRM, KA&EER

AFIRMPRIE R, BE 2025 F 3 AKR, ARRSEIBENIRTREMESIT 1.47 H{Z
T, CERMHE 0.65 F12iT, MRERANRESER 082 H{Zx, AEMREAERE, F
R ARRELARE®E. WAREF. BOBRITESZREH AR, RANEIMEE DB,

RBEKRE, ARBFRIEEN K, OFFRERY, SEWSHNSRFEFRAN, 1§
ALFEEEREALY, AERBNAREES, THRARMRSERMNRERE.

WA B LA RAERIER

IRIBARREN. APEARBTEEROLARN <RV ERARE , BE2025F11 4
28 H, AAIABAREBTERPREFERERFRETR.
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BEARELAER, ARBLTIESYSEN G, FEBHREFSERES.

SN STHF

ATRIUAEREENERMIRERA. BiR. SEMEERIE, EERFERELR
BB ERFIREESIEAN. BIFHBIFEHER AR

ARZHEERZBITEAARRNEGMAARNCWER, S5 IWRBRFKE. 5
HiEL. BREE. SRS, ARENLAESEENZBEHRME. BiR. 28
REBEME, FILASZBEHAENTTIHARE, B2 THABRER=UREREEA
BURF AN T3 R I 328, TR AR SR SERRIZ A X 2 B SR RIS ARG -
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Rk L ERREN R T ENREERMN L E~RE T RNEY , 2021 F£~2023 F,
AT HFEUG 50 5= 128 R 96 REALMERMENEREAESHE, SAEMATER
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BINATEANR 210425, 2024 FF, ZAREERZHE, AFFEHSERARURLHER
AR BRI E MR ALY A, 2024 SR K 2025 5 9 AR, ARSLHEHEARN 922.04
27T, B 2023 FRAMEEM.

BUF 4B 751 , 2023 £ 5 2024 £F, A& A BB B2 379 11.39 {27TH 9.33
7%, FECOEERABMIE. BFIMERA. SEEMELS. EHLRERERNZRIE
ERRREE . B, BEREEIE, MPARAIMERERS L. WHFTEEEIBERN
R

LN B RE N B 5L

AFRUARREENZBEZHTAMA . Big. BEREERIME, BRSEREAKEBS
BT 8300 AR, RS ZBIHMRM T TSN BE, AREE SR AN
ERERE. RAERBLARRLR G25 KRSEEMNERARS, BERMIERE, RKRHE
FH 2k BAZAVIBKCAAR KER M A FFEEEE S, FUT ARBBIRR R LS RARBFIRBRE; 28
PERTIE T AV 55 E A R FINSMB AR ST E M TR, ITEHEE RMRERANE, Hp
2024 FERELEE 914.81 27T, MU HRHELRRBHEEE, FARBBRITAELZRE
M b, AXAAEGLREN, EREHXKISFERRERTIANMAERS], £t
Al R AR R A

B, RESMBICGES, MHELSRENT K, AR2BHESEMEKANERK, &
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REDIT RATING INTERNATIONAL Co, Ltd,

FREeWHETEF [2026)] 00145

BN RS EERABMR A RERERBEIEE R
g R KERR WEEM MEREE WER AER ;’;ﬁigi
R BiEE RARASE NEHSE OZWEBE WER WER WA ES
R e BE NN R b P LL N VAR 4 G A -3 b
(7t/ (FT/ %
(M) AE) (M) () () (neg) &) (=P 050
A B c D E F G =G/B
12 4.5 i 0.4 5 / / 5 0.4 100%
g vES 18 I 0.75 9.5 9.66 9.55 9.5 0.75 100%
2018 4 3% 27 i 12 16.5 17.97 158 15.8 (B2 98%
PABEE 42 36 il 1.65 26 26.12 23.1 23.1 1.55 94%
NS 53 43 [if; 1.7 27 28.27 24.9 249 1.62 95%
6% 49 Iif; 22 44 436 464 436 2.18 99%
=S 4.5 0.5 5 / / 5 0.5 100%
Bk 2 3% 18 g 0.9 9 9.66 9.55 9 0.9 100%
2018 £ 3% 27 il 1.55 17 17.97 15.8 15.8 1.46 94%
MEEE 42 36 I 2.05 26 26.12 23.1 23.1 1.91 93%
N 52 43 Il 2.15 28.5 28.27 24.9 24.9 2 93%
6% 49 [if 2.61 43.5 43.6 464 435 2.61 100%
1 2% 4.5 15 10 / / 10 15 100%
238 18 i 22.8 16.03 12.19 12 12 147 78%
eT=EYE 3% 27 I 30.4 22.75 18.18 16 16 22.8 75%
B AR 4 3% 36 i 36 28.5 26.58 24.3 24.3 32 89%
53 43 il 40 33.5 28.76 26.2 26.2 33.9 85%
6% 49 i 46 42.5 44,1 46.4 42,5 46 100%
13 4.5 65 10 / / 10 65 100%
2% 18 i 85 13.66 1.2 1 11 70.68 83%
%@ﬁ%‘ 3% 27 i 110 18.9 17.11 14.6 14.6 89.86 82%
%’?fﬁ 42 36 Iifg 130 24 23.47 20.3 203 116.27 89%
5 43 Tifg 150 30 27.82 22.4 224 12477 83%
6 3% 49 Iift 170 40 41.85 46.4 40 170 100%
' 52020 &2 A 15 BT,
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B GOLDEN CREDIT RATING INTERNATIONAL Co,,Ltd,

FEMAEF [2026] 0014 5

NS NS S 6 Y E T

2025 4 1~9
T B &HR 2022 £ 2023 4 2024 % ( iZ%‘iﬂﬁ
ETEMEBIRRIER:
BrEBE (Z7T) 13226.15 15137.43 16212.22 17437.95
FrEENE (ZT) 3368.39 3858.30 4133.33 4447.74
B8 (27T 9857.76 11279.14 12078.89 12990.21
\RE (Zn) 1372.84 1663.82 174154 -
KHfESS (27T) 434276 4910.76 5068.16 -
28HE (Zi) 5715.60 6574.58 6809.70 -
BN (fZ7T) 2139.43 2410.43 2593.04 195323
FiABE () 154.76 164.82 178.27 150.31
#FiE ({Z) 115.39 12517 135.05 117.59
EBITDA ({Z3T) 493.46 563.15 558.08 -
AEEENT NS TERW (Z7T) 174.32 178.84 189.99 168.14
BREFNFEENNSREAR (Z7) -899.10 -1021.06 -523.69 -206.74
BEENFENMEREFM (Z7T) 713.76 801.95 291.78 217.79
EFE (%) 18.43 17.96 16.16 14.91
BlFEE (%) 15.50 16.16 14.86 12:92
HEFFIE (%) 539 5.19 521 6.02
BEARUGEER (%) 2.84 2.84 2.73 -
AEEREER (%) 3.43 3.24 3.27
BEEWEEE (%) 0.87 0.83 0.83 .
BrEamE (%) 74.53 74.51 74.50 74.49
KHAfRSS B AL X (%) 56.32 56.00 55.08 -
SEEE AR (%) 62.92 63.02 62.23 -
HmhmAES/EHRES (%) 43.24 36.01 33.17
FERMAEFRBHEFLLE (B) -12.68 -12.81 -4.90 -0.59
MENEEE (%) 44,66 45.42 41.49 42.63
HERIEEE (%) 4118 42.17 38.79 39.77
SEMSRENARL (%) 3.28 2.91 2.81
EBITDA FIEfEE () 2.28 2.43 2.47 -
£ RS /EBITDA (%) 11.58 11.67 12.20 .
Rk AR OR) 10.61 8.72 7.83 .
HERNBAEE OR) 10.14 7.99 7.05 .
HFHRER%E (OR) 9.19 10.29 11.37
BEEEEE (OR 0.17 0.17 0.17 .
MEWALE (%) 94.53 94.79 89.80 103.37
fpsE: dfic@coamc.com.cn EiE: 010-62299800 f£E: 010-62299803
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BHE/\: FEMFERTEA

L=t

ZEEFE (%)

HEAR

A X 100%

ElFiax (%)

(BB R A-BLE R HN) /B A X 100%

HEARR (%)

AFIRE/E WA X 100%

BEFWEEE (%)

A FE/ A& X 100%

BEAYWEE (%)

(AFGE+FIS )/ (A ERE KIS BRI S%S) X 100%

BESEE (%)

AR/ E R X 100%

BERER (%)

TARTEER/ 5= S E X 100%

KHI S B ALLER (%)

KHIRS/ (KRS +PTEENE) X 100%

EERFRALLLE (%)

£EMES/ (KIS HEIRRES I AERE) X 100%

BiRIEE (%) BIRARE/ AN X 100%
EBITDA F B34 () EBITDA/FI B3
2R%5/EBITDA (1) 2 H3{555/EBITDA
whEs/EES (F RS/ EHES

EERUEDNSFREHFLR (%)

BEFENE AN SR EF MR TN LN S REFH)

[&E 5% < 100%

mENtEER (%)

TR S REN T RE T X 100%

HEjEEE (%)

(Fshgr=&H-E5) [REhffiait x100%

ZEMERMAGBLER (%)

BEFERNF LN RSO/ RENAHEET X 100%

MR AR (R)

EAP LSO /S5 R R

HERNERR (0X)

BN/ (S R MOMRR A+ T2 R R AR

HFEAEE (OR)

Bl AR A/ I TE B

BEEEEE (OX)

N ONERE - Fah-E

MEWPALEE (%)

HERS. RIUSTSREIMIE/E LA X 100%

3 EBITDA=FI S H0+F].8.3 -+ B+
AR 5= HR AN R Ao o P BR S A+ EL A IS A 1555

A S=IN R S S R — TR A T A IR H e S

EIES= RIS HERES
FRZW=F SWA AR LT QX

iR dfjc@coamc.com.cn

ok
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K ERERRFSREX
E@EH KBRS EAFEFSREX

AAA EIRASMENIEE, ERFTRRFSTIMENENE, HFLREERRE

AA BIEREMENRR, BRFSFRENZETR, FURBRIE

A BIEMEENRSE, BB THEHENEMN, SHRBER

BEB BIREEHEL R, STRASFMREEEA, BARKB—R

BB IR ESENRSE, TRASFFNERIRA, FRBHEARE

B EF a5 fAE DB RN T RIFN SRS, BUORKRRE
ccc SRS RNENRERRT RFNSFTE, SHRERS

cc R AN RS RIPEUD, EAT R RIS

C TEEEIE %

SE: B AAA SRR CCC @ (&) BTSN, S ERSHAM “+ " FSUHTRIA, REMBARETASR.

NEBIFEGERFEFSEEX
HEHS EX
AAAy  SETHAERIEAIFEN, BEGSNMENRE, BATETREFHREN RN, SXMAMIRR
AAgi FITEHEERROFRNE, SEHSNENRE, BRFSHRRENZIETA, SHRBRME
Ash FEEAAARBFRY, SIESHIRE, RHZTHEFRENRN, BURKRRE
BBBy T EGEARETRY, STESHI R, BRASFRERNE L, SHORE—H
BBy FITEHARREAHEN, SEHEHENRS, ZTTASHHERIRA, BREEHRME
By S EEAARIEY, STHGENENBRIMEET RIFNEFIME, SHRBRE
CCCy  EAMGENRENRERT RIFNEFING, HURKEES
CCa EMEREAR KGRI, BETERIEREHRS
Cyi FREMRIEHS
3B B AAAG SR CCCafR (8) MUTHEIN, S MERBETR " " FSliTHE, RrmEaiiETAS%.

IR Bl B (A F R S R EX

AAAy RGNS RS MRR, BATRTFAISHEGEAEN, HARBER

Ahgi REEOHREREMRE, SARSFHFRORHFA, HANKERE

Asi AHEOIHRS RS MRS, BRIFTHERIMENZN, HOREERE

BBByy R FRER S, SFASFFMERNER, FARE—H

BBy PHEtIHESFZ S MRS, BRASFHRENRA, BREHANE

By Rt fEc ki T RIFNHEFFE, BANERS
CCCy  RItIFthir T2 IERE T RIFMEFITE, SHRGRE

CCi R BARARIGRIPRD, ERTRRIEEERHR A R

Cai T REfIT RS AR i35

FE B AAALFN CCCu R (8) ATHRSN, §—MERSRTA 4 " HSilliTRiA, RERERBRTHEH.

RS ERSRSREX
LGS X

Al EARBRENRER, REMSE
A2 FABRENEER, REMRE
A3 TEANBREN—B, REMSETREHELNLN
B EANBRARE, A—ENBARE
C  EANBRARE, BHRKEE
D FREBEAANE

F 5 MERSRYTBITRE.

AR B G SRR S REX
FHI5S EX

Al SEEIRHEI RS AR BN B8, B2 4R
Ay SEERRHEROINREE AN AN BGR, REMRTE
ASa  HIRHEOIFIRE A LN — R, REMBTARRIFHEAMHI
By SuIRZGIFESEANRENRE, B—ENEHRG
Co  NBAINESEANRENRE, BARKERS
Da___SeNRRHSSIRHRS TRERME AT

E G MERSRNTRTRIE.
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L

HRER PR R A

RENEH TELMENER, RHSWHE WAREERGRAR 2026 £
WAE LR EE AT T TRMARNS E—H) " CUTHRY “%HH )
MERSRARIA, FEOL5 IASREEERAR (U THHY “Fiv:
B ) AR M SR A B RS TR R TR, AR A SR
ERET, SURIIRITA. KT &R S MR R B AR
PR 55

BRERVPAR B4E B ERERTE R M EHBRER PR . EHIRERITREFHIT R, R
HEWHEREEMAERZRTREBAE LA EMREITRIRS TEHRE
TRERT WA AR REFEN R E A SR~ EEARMNET R ).

FEZMTEASRERHN L ET L WEERITRNETR, ZETRZITE
SRR EMART LR, FHHRIMEXHAR, RITSWMEMHEXHIHT
A, MERERTERFTRER.

INZEFET S S IP I M EAE SR JT AR AE R Y B IE R ERIR PR PT AR R, KT
SHRENERREGER IR REFITRER . WIARAREASR. AGREH
FRERS KB L IR EITRITE

FAEBHANRFITRERSAXEEFEREENENZTIREGRANE
MAXEMNRERWE, EXHENZSZAMMIG . KRIT7 S WM S
(http://www.dfratings.com) Fils &8 HEERE MK EFAAE, BERS
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