ERFHENH

AR &BHTEF [2026] 0018 5

ENRBEEREARRARF:

KL 2HERFRERHEERLAAEANAZRAZBIRN A F KL
RITH “ENRBEEREFABRLF 2026 FEE—HHHERE"
ERRAHEITEE AT, TERRTERERFRA AAA,
TFRERENRE, AHAPHERERASREN AAA.
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ERVERERFH

AEHERNEARDSHEREAPHEERAA (UWTHR ‘RASR ) HENERANR
®BE (UATER “FRE" ) , ZLARFEHAT:

LARFRAETR, FRSWESFENKAFREMZWAERITAMI. BR AE
MXBXRFR, FRIMETERARSHRN R Z B IR EFEEAZEARIERIT ML Z.
NIERYRERK R o

2R H, BHEWEEIFRARERE LR EAREERIIEXER, ROETT
PHMRFTMMEXS, BRASEBARILERFRERETHESE. B0 KERNEM.

AR EMLEIL, BRBEAT EWMAITFRRELIFRIREME IR AT, RIIFHETR
ME=FAHALD AN FRFIEAE .

ARRPRIRBERETRBMN BRI/ HELXELIPIMRHBHES, MREBMNEEMNE. AL,
M. EEMHBEBMHREGN/IELTHERTE, RTSBRBAEXME. TR KRR
WXIRRERHITEEBRENZELT, EFRNELHRRLN/ LG HRENESSZEN. B
SEME S R MR S B R AR

SAMENAZIENRERARANE=F2ERN, HESNEMRKENELHEN. KH
WA LT AR/ SIRAREFENEMERABIE, BRPEAREENRETHIRE
MKAEIBTE.

6ARE AL ABREY, EETERNEEBREN. EhEmPRERERIAE 2025 4
108 16 BZE 2026 £ 10 B 15 AN, WAMBBRAILTES, FRETRRBE. EPE
HEREBAN, RHSWERELBEETHR. TEER. BHSH. PITR. KIBFHZR
®, BENFUAR.

7 AR ENEENSERE MR EAERT2WHAE. %é%ﬁﬂAﬂﬁm% L. ¥
MNEEEMAEAERERZDTEWHARN, FEATLAITHREFMEIARFIESFISENHEM
ﬁﬁoﬁ%%%ﬁ&%%ﬁﬁﬁ&ﬁ%m%Hﬂﬁ%#&%ﬁﬁm%ﬁﬁ%@oEﬁﬁﬁﬁﬁ
RERRENER . BEERERMNRNEERTHMERN —ERYTRBMEMEE.

BABHNARENADENAT, £FET.
Ao
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

ENZBERREAGRAA
2026 FERE—HPHREERTERERE

FEA%ER WEREE P HEREASR W& HEH WRAK INARR
AAA BE AAA 2026/1/14 2%/ E
ey T Ll
BENZBRREABRLT ATER “SBM —BIgkR 257 7 RE (%) B85
TR ) TBMERMNERTERMIEERE UHE  BURKA 15.00 12.07
MEmME. BRREEEE, TRIERAEM M T &R 5.00 3.00
RBRAKARRAR (ATEHR “BMR T, LA RIHARKE 5.00 4,00
#27) , IFEEFHAAENEARBTERR ZHk 5.00 3.00
EEBEBEERS (UWTEHR “SMEER 5L EF 10.00 6.93
) . Rl EBITDA Fi5iR 10.00 10.00
thEAZE RN A e AL 7.50 5.71
BEEME R U R s 2R 7.50 4.34
RrEmfER 10.00 5.67
AR 1024127 5 HRE EBITDA FI 854 7.50 227
gfé?ﬁ?{;iﬁﬂﬁiﬁﬂﬁ 01z7t, Z1THL 1%5;;51% é%ﬂ{%%{E?ITDA 750 o4
KEMERANAMELE 10.00 7.9
¢$¢%Eﬁ%ﬁ!2$ \ AERE =
%ﬁﬁﬁ:gﬁﬁs,ﬁﬁ;?g¢ﬁ% ] o
ii:ﬁﬁﬁﬁ BEREERSMATARELS e +3
SRR AAA

E RETRERBENESEIIREARHERBIRTITE, TRSITRBELBHERFEER.

PRI

RNZEREMNEETENTBEMIREMERRBRMISEEMH, EEAARETIRRFRBOTHMA, ARAK
IRVSEFERTRE, SERARKEEERKZENAYFERK, 5—70H, SEREIVSEENETR, 2024 4o
AEWHA FFEHER TR, FSFENFEERRAEMR, REXMBRAIHENRK, £HHESIRIFEEK,
RERIBERME, BEZREGERS.

SNERSHFTIE, EERSFMELFTIVBLNRFEK, ERABERDAF-—ELREE,; ~AAFEIENERGEL
BEZENRFEREIE, FESITRAERSIAMETMERESHIEHTENEF, 2024 FREIBFESE 89.021Z7T,
Tt ARFAELF LR REFANTHRRASHIETAFERTRERMERETHANZE.

Zaot, REEERFNENNRE, FAAPPRESIXERIR.

=l b EEE:
wHE

ENZERREAET ENBHFEREEAE DRBF=MFSIER PIREMFIER HHREBEFEEGR

fRAE] BRAA BRAR BIRAF 28]
BERE (2T 3324.94 994.95 886.48 1416.79 2611.69
BN (Z7T) 41713 814.26 495.93 812.46 371.05
EFME (%) 23.00 3.62 8.50 9.51 14.66
FiEBE (1Z7T) 12.01 10.77 12.07 26.67 -11.63
BrEnmE (%) 75.06 62.92 79.36 78.00 81.24

Er UESWEFERERSRIG A AAARE, BERRA SR AFIREN 2024 FERIE, RHEWEE.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.
2024 FEW KA (8afi: %) FEHREAER
—_— St HE 2022 £ 2023 £ 20248 202549 A
& BB (27T 2575.81 3000.16 3324.94 344555
MBEENE (ZT) 618.29 690.32 829.12 815.19
£#HEE (2T 1646.96 1923.19 2119.67 2274.74
o EWEBA (125) 400.39 452.89 41713 220.72
FHAT (1Z7T) 10.49 11.25 12.01 8.68
NEIEEMRFERES (8L {Z7T) ZEMWSTER (1Z7T) 91.72 65.99 67.17 25.45
— B FEE (%) 18.11 18.85 22.30 26.96
TOOO BEREE (%) 76.00 76.99 75.06 76.34
o B BB REILLR (%) 103.74 100.60 95.27 114.00
- 4 EES/EBITDA (£%) 24.90 24.83 24.68
202245k 2023%Fk 20245k 20256 9AK
EBITDA FlS{E8 (1%) 0.98 . 0.98

S W KRS

E RAPBERRORT A A 2022 ££~2024 FREIHRE K 2025 F 1~9 BAREH NS HFME HREK.

g
B REAREMETENZBEMRBINERME. BREEETHR, BE 3MARIERLSRBFRER, URAK.
R BESFERTUER, ERMERQEERETNIEGREN AL
B QAERRE. HR BERELITEELIZRFE, ELKHEET. XKEERWF. SBREN. KERERF. SRHE
H. FREESEREIOURNBERE, RIREHER - MERRE. 8RE, NRRRELREHE AR
B 2024, RETHERABIMBRENEMNK, AARRSEFSREHFHHEARMARILE 441.50 27T, FLHEEK
116.30%, MiREFERIMAR, AARRIMFLZREBHTEBE;
B HE2025FIAK, RACESGEAKER 112229 28, AFERABER. TERAFEEK, BEEETBER
R ILHIRAZE, FITARABSELKIZERRELPABRERIFILK;
B ORFERMELFTIVEEARFER, dRLRERNDAF—ELRTE, (FARMNEASEABERZNRFARIRER,
Tt R BARRAELF LR BEFEANMTIRRASHNEFERFERERAZARE TR
KiE
B 2024 SRR INVSEENRTRE, ARAEWBAFRTRE, FEXHABEKIFHERRAEME;
B NAIFERSERE PPP FREBLMBARREHFRE 436.95 27T, BIRBANEAILEN, £ERSNREANERFEEK,
REDIBERME, BERREMNES.

FHRZ
RANVFRBRENRE. MITARENEEELNBERNVFEREE KA LNTER R LU FLRREHR TREE, BE
BERRAZE RREMIZNEENNEHKE, AA5RABEEBITRERARERFEK,

WRTITERIER

R EWERABNZAITRTTERER (RTFCO11202504) >

PhSETPRIER

FEREER BRERASER ERRE TWEHA WERTTERRR WERIRE
AAA/FER i 2025/10/16 B, £H CGRTT MBI UAZAIRRTTARARE

(RTFC011202504) »
RIS ERIPRTT AR AR

& - WA Y= = v
AAA/FRTE 2019/10/30 B#Fr=. XaE (RTECO11201907) » [5I3RRC
fR#g: dfic@coamc.com.cn HiE: 010-62299800 ZHE: 010-62299803 Il

ik AEETEARWESMESXPREFHRL A E 45, 46, 47 F 100071 BR: hitp://www.dfratings.com

i~ wAD W

&y XK. N
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https://www.dfratings.com/uploads/files/2025/0422/lt3n8YXQgbymdg1qmZWR1Nphd8cv8jubftBGdx7x.pdf
https://www.dfratings.com/data/upload/file/20190912/5d79e9933ac95.pdf
https://www.dfratings.com/data/upload/file/20190912/5d79e9933ac95.pdf
https://www.dfratings.com/data/upload/file/20200317/5e70a8ab0e1c5.pdf
mailto:dfjc@coamc.com.cn

12 %77 Szl e PE R AR 23 7] TESWETE [2026] 0018 2

OLDEN CREDIT RATING INTERNATTIONALI

EAHER

AR BRI EMNERMNERZEEMRHERENRBME. ERELEEHE, ERREANR
Mg, SEEFEFHARNEERZ

2025 £ 2 B, RMZBEREABRAT UATER A8 = “|MZE” ) =RERER
TENAMZBRAKEAGRLE (ATEHR “BMRR ) « RMNZREARMNZESEM
BRBAREAGRAR (UTEHR “EMNABER ) BEZTWHEHEESTR, FEL
100% 1. #E 2025 F 9 AR, REDEMBARFSTWEANL 62.39 27T, ERREN= Mx
’, EFEEFHANRTNEARBNFEERFLEEEZRS UTHR ‘SMNEERZE" ) .

RAIEERMNE TENXBEMRBINERME. BRAEEEMH, TEVSEHEER
L. BEABSENMMASHMEELS, UBFRIWVSAE. ~AREREILSHEA
BIERLISAGFELZIRISABERER. ARAERARIUVSEIEGREAKIE. T
BIEMEEERAFUEE, REXGEFREFTRMNERN, FREERNSELBIELY
E?mMﬁ%L&%ﬂ%E%@ﬁ%ﬁo

BE2025F 9 AR, 27 (§H) KBS 3445.55127T, FrAENE 8151912, &
PRI 76.34%,2024 5701 2025 F£ 1~9 B, AR EI|ME W WA S5 5 417.13 125tF1 220.72
fz7T, FiREEma 57 12.01 {Z7TH 8.68 {Z7T.

HHRERAEBERRERE

FEF
RAEPEIRITERZZBHEMETNART 102.40 {Z7Thy PRI (P #E2024]

MIN1026 5) , AZRIKRIT “FMZBRIREABRAR 2026 FEFE—HHHPRE" T

BFR “AEPHRER" ) o AMPHREEMLTAERO0(ZT, KITMELR 15.00127T, 8

BRM2F. APHRERERZEE 100 TENLTT, XABEFR, BFIHE, RFENE, 2
—RMEEARE.

BERERE

FPPHZESERSNMRELTERE, PATREFERSMEATIRAE, Affl “23
FMZE MINOOT” « “23 =M 38 MTINO02” |, EIHRH /58 2026 £ 3 H 1 HA1 2026 4£ 3
R 29 R, A&523%7 10.00 125t 5.001Z7T.

RUME TS BURM R

ZARBERN, =FFE COP EEREHREY%; FHILURE AEERERF, ZRREFES
BRI RE

2025 £ =ZF CDP LK 4.8%, ER_FEMM*% 04 MESR, TERAZESS
HAMSMRERKPER, EBRARBEIEBEERRRTIT. BRIENE, =FEEEESR
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AELLETH 6.5%, PERTZEMEK 2.0%, ZKREWREE TT. Hb, EFFLF
EITRPREER, ZFERVNBRLTUARY, NzIApTBRFVERE, =SEERRER
EET R 5.2%; SMNBERMR MBS IR EE O, BRBEFTHiZARME, =FEHIEIRFEM
BiFRFANBERAEK. FH, ZFEERBEENE, HSHERTESHMELEER "

™, DA

ZETT2TEZR.

Bk LE, fi=FE CDP @ELLIEK 5.2%, S THEYHEMN “5.0%ZEH" NEFEKERT,
HEFEEXEMIXHRLIERESE, &K HBCHO” BNFRLE, MHESNRELR
AR, HOZTHBRSEERE, WRIR=FEH OBEREER 6.1%, REAFEFHEEMR 0.3
PTEAR, IBREFEKERFEGRNR . H, FHURBEKBEREN L, UEHARH
BN ARFRAFRES~ DPURIE KRR, BNEFETES TEESEER. T, HAIEK
BITHEE—LEREMEE, TREEMFTHERENMA, WNKEHFSRIE, HimiEs
SEERFIRGTFEA, SREMRE. HBERRKINE TSR R HIB .

MEEATREAEFT—RRBEKER, EREVENA. BHER. EXNE#ERE~
7L BR[O FR

EEE, IWINDESMA, NS EESXHBGRN KRS MREH O fhHE TaE
H—H R, HBHEFHKNRRIGE TSR, BNEFNSE—HTHBEELASH
EHIAE, SEEE CDP 8k T E N INA. BB TRENEE R E—SERNEFIT,

AF R KBENLEN L, ORMEMA . KHER. EXNERNE>TE
IFBkER. ATEE, 9 ARBUR 5000 ZTH BB SR T BMRED, 10 Bo—H2H
5000 1Z T F B S S5 RE, BFLRERHS BT AERRE, MBS KBEREEM
5. BEIETAER—S L FR BEXRASNE. SA5FARE, FEMRTETR
SRR ERE, BT EREEEEHBRSSEND, HRNERL3SERER
FIR T, FHEREKEEERMASET, NS GOP MEGERE 47%E5, WK
FIRREE “5.0%ER" MEFHKEIF, MERAR SIS A RITH TR LN TS
PRI
AR RABAHT

ARDEEMFRABIUS, FRTILHEATL.

Bt SE RN, 2025 FEFTWEMEAT RIS, TIEKEE, Wit 2026 F£5
SN LR EE R R R FEENE AR FERATUERIRER

2025 FEFITWEAETRESLE, TIIEKEE. 2025 FRI=FF, BFRITUHEE R
RITELE T 4.55%, ITERMATELL TR 1.79%. FEITHEEBRBNTHEEE, [RAM
BRERHENE. X LRRKRZMW, =FEERALEERITELLTRE 3.34%, THRREER
EFFEH—PEAN 220 MED R

2025 Rt T A R IDIARE, MAERERTUNERZRR. 2025 FLUK, REH

#p%5: dfic@coamc.com.cn g 010-62299800 fEE: 010-62299803 2
Hoib: EERTEARWELBHBEZXPLERFHO A 45, 460 47 2 100071 BR: hitp://www.dfratings.com

N


mailto:dfjc@coamc.com.cn

12 %77 Szl e PE R AR 23 7] TESWETE [2026] 0018 2

OLDEN CREDIT RATING INTERNATIONAL Co.,Lt

%*ﬁ%?ﬁtﬂ “UEHERNKBE. XFZEEECEIENK. FEFMERG. RERE”

—RIBERBN A B =gt BkE AR, (BB =T im A FRESH KM EE. 2025 £ 1~11 A,
éﬁ)ﬁiﬂlﬁ‘}—lﬂiﬁﬁ BREEIER. EERHALIERELS S TR 15.9%. 9.6%H 20.5%.
EABEHMFEELRREFERE ‘BRER NHALIMELERDEERSE, KRE B ERmR
REEERE, BEERT7TERVEESEFIMAIEK. 2025 F 12 BEFNHREF LIESIX
R, 2026 FEF MR EM A EBKERMEREHRIEN T ER, MmAERE R~
IHRKRTEEE,

2025 SRR FIBHRFFEO, 1~11 B, T XEEREBLEEEN 0.13%, RXEHMIZ
FEIRE (N2 R) BEEE-1.10%. MEE=KMESTEP, B AN BRERKNER
HEREBLLEK 10.7%, RBEk. CEMEBEBILIREREIEK-0.1%, KFl. FREFMLHE
MBI IR T B EEEK-6.3%. BffskE, FRDERELE. BNERETR. FeERRER
KEFERS, BA. BMAXKRENRER, KOEZE TRENEPIRZEAKFIRE
RDRLZBREER, REVMRE, MEIBZAMTBEFEISHAHEZRE. BEBFMER
BRZMATHFAREWTBRARE. ZFELOREERFIERTITRIR, ZFERFPARABILEE

ZHERMMBRME M I AMRTA—FZTRE S, BANSFEAERENTERNE, it 127
BEERFIZHEALEOR. 2025 FHREF TIERINAFHIR E MRS L B MR M EEGR , IF
REFVENMBEIRFKE, BIARA “WHF BORSERE, #HIRFLEZKEDRE, BEDEDITRE
BRPOEEMF—, 2026 FEEREFPHRFER 2025 F/\MgE T,

X EFEREERUSRATEESERL (B4 2T %)

800000 14 850000 12
700000 } g 300000 10
400000 8 250060 8
500000 6 é
400000 . 200000 4
300000 ‘ = 0 150000 2
200000 I 2 0
4 100000
100000 I I I . . =% I 2
0 8 50000 4
2020 2021 2022 2023 2024 2025/09 g 5
— A I R BTARRL A 2020 2021 2022 2023 2024 2025/09
AEFEARERIAL STARARI AL — e

B SERITRLE

FRRIR: IFnD E#IR, K77 ESWER

BEZATERSHN, FHERIRE, EeVEHSLME, RASERTIEENZ
DIEM “NMETSE #E “NMERS

HEZFRTITHAREERS, BRCIHERS, BRITULHFRTRERT, BRI
[BHY TSt — LAl
BEEFTVEPERSIES, BARGCEMSARELCERES. BB BR. BAR
FHNIMBERERSAETHRFFEERHENE. 2024 FHRERAXEFRREREVER
WEFE. RURITTERBAHEES RS LD AAT 43.11%. 59.30%HM 51.71%.
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MN\RBRRE'RE, \KBRREHZITETIHEERM 2013 47 24.38%I2F = 2024
FH 48.68%. 2024 F )\ KREFREGHESREEE LLIEEA-1.32%, B F2TIHEE R
®, HPAhEHRA. FEFRE. FESES 3 RENREHEEREIE LD . 2025 FFi=F
B, \XKEBRRGHUFZITETHHINSREESAN, HhhEFRAHEEEME L TAR
EERX, EF.%L%DEF.XE%’:‘E%H%HIZH REBT 4%, I ERS MR .

2025 FHARZEFTERIWAHRESZEARR ‘REX” %, EXFIELBER—KATZE
W, R RPMTIHSE . 20255E7H, E 5 R E A LR 33 RENREBEKELT

‘RIRE" BINH, HEHENTLERE, H#F ‘B %, TLARCEN “‘NiETS”
o “NMERSE . KRREBRITICEMNRESHK. Stttk KEMEEAR.

Bk 2 REERAKEFEREACIVERSERSRMSELER

43.11%
44% 42.44% ° 56.69% 58.55% 59.30%

60% 5181%  5301%
50%

52.68% 53.06% 5171%

42%

40% 40% 44887 ~ 48.08%

38% 30%

36% 20%

34% L

0%
32% 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024

e E A R EREREFL SN RITEITERMAL
=@ E G K EHERERL S RV BEST EERESEREALAY: B HSARMAL

HRBRIE: AR, RRSWER

X I 42FFER
EFERFNEEFAMBEARFEK, ERABERNAFG—ERREH

RMNENVNTFHREARMX, EERAEFX. R=AEFX. EMWELFK, 2REAR
WMXEBENZFER. EEER 17.62 FEHF AR, TESRME. REK BX. RIR. F#1=.
EBARDHET, URBABHKEEEREEAN.. BREERAKEANNBEhKkEEEKRE
aM=18EM.

EEFRFMNE LT RMESE ARG, 2024 FRME S H XA EE 22667.12 {25,
EE EFHK 5.3%. 2HEERTRE (RFKF) L EFHEK0.6%, HREMRHEIRAEK
9.7%. 2024 FEEMBUSHA 3780.95127T, tEEFIEK 3.2%. —MRAEMBEWA 2169.62
27T, BK44%. EE—MAEMEL 6522.42{25T, L EFIEK 5.1%.

RMNEFEHERKE . SEQBMKZER. BE 2024 FXR, £ELBBEEERE 22.03
BB, tEEFREK02%. Hp, BEQBBERRRE 042 08, #K2.9%, £2EHZE
Ao 2024 FRME T AREIKEEIRE 901.03 27T, BLL TR 21.7%, Hp ARREIRIR 5 897.02
27T, BELETR 21.9%. 2024 F2LEREREE 278 A2 SRB=ZREU LA 356
B, FiEKNARK 2700 28, H () 22X (X) ESPEEBRER. = (H) =it (8)

UNKEAR B

HEHH%. FEER. PESE. PEZE. PEEE. PEEE. FEHA. FEKFE.
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HeRAEFER. FEESRMAERINEY BIEERKEE DAL 98%. 70%. 80%, i E
ERE. ARERLEMEMRMER, BNRZERLIE LB HER. 2023F3 7, L@
Al ERHER. FERANTR. BRMEF. PEERRKEBEHAERLAAKEHNE <<1JIJ
PEIRZIEBEAFITEIN (2023—2027 £F) »  (f&FR «fTEITHRD> ), RBHE 2027 Fm
RERZBRENSHERMERR, BERSELBERLIN 13 HRE, EBEEEREREN27H
nE. 2025 FEMERBTH LIERW LIRS, 2025 FR2EATEER G76 E@%%ﬁ’ﬂﬁ

R FIREHRIEMZ (BER) SELQBIE, G025 AAEZ=RHERGELBEXE
EREREREZRAKON (BER) BEABIE, G326 AAHNFEELEXW HJ/\E% PN
ZFKEFREERE (FMER) 5 G612 FLEMNIEGMHE (KX) ERLER. G6512
FLUEWNIBRSEABEFERER (M) , G6002 R B LiESE 9 MERIE
RBIME, BER4AB2RE. BRE 3, ARREMNELXBRRRAFBRKMRK, ERLR
BERNDEE-—ENRRZE.

VHEEE
ZEBRR

AAPAMEF BT ERETERRINSEARZENWS, EFERAFEWBABEHR
&, EFANGEEFRIGHHREK

REEBEMNERMNEAZTBEMBRETENRAE. BRELEEE, BAMEFNBEEE
RRTFEAREIIVS.

Ex3: AREUBKAMRREFNE. EFRER (PR 27T %)

HMESH
it

an

S

=

~ &

6.45

e 2022 £ 2023 £ 2024 £ 2025 1~3 8
KA HE  BA HE BA AR BA Ak
BT 350.66 87.58 397.22 87.71 350.10 83.93 5209 76.38
N BEAKIZE 2411 602 2791 616 3054 732 849 1274
MRSHMEE 1223 305 19.08 421 2688 645 529 776
Hith 1339 335 848 192 9.1 230 213 3.2
&it 400.39 100.00 452.89 100.00 417.13 100.00 68.20 100.00

EFH & EFIE 1 EFE & EFH

. BHET 47.78 13.62 5684 1431 64.51 1843  9.68 18.58
BB BEAKITE 20.16 83.63 2343 8396 2493 8164 779 89.64
MRISHMAEE 240 19465 299 15647 251 935 032  6.05

Hith 391 2920 386 4443 400 41.56 0.84 39.44

&it 7425 1854 87.12 19.24 9595 2300 18.62 27.31

BRFR

RERM, RHEWEE

RANEFPANETKE), Hrp 2024 FRERAB T SEERBRTREEMEVRABGRT
Beo MMAMBRE, BRIV SBAZLABREBZNRARER, SEAKEZELFRAL

QEE%EA%ME HiREAE—ZIZZE, TH.
| RIERMEET ‘B [2017] 1527 (CGETRUBEMZERBEAGSIRENIESEN , 2020 SN AT GBI KRBT SEE AR AR
THERITIRRESY.
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OLDEN CREDIT RATING INTERNATTIONALI

FHEKRR, HREHRHEELFSEAMBEL LB TR, HtlSRATEAFEH~FL
RS, WAMRBR TR, BRERSESRN.

REGEENE. BARFEHEK, HPEE ’\E% BVFEFREER 2020 FHE, 2
A ZENSEARANEITRTIAME, EE8EAKEE LS EFNRRIFREKE,

BT S

AFRREMETENREEMRERARME. BREEEXH, BIKREE, BIE
BFE, £RMNEALBERETIRFRFREBNTHHEN

RMNEETENRBEMIREIMERME. BRELEEER, REREMNEBFTAHF
E’\]ELL @ﬁi%ﬁ?ﬂééﬁaLﬁﬁ&wﬁﬁLué—&ﬁé\E% AKX, BUSLITHHLIBHE,
BRI BOT #2301 PPP BRI A B /KEIRFEF S YIRS B Gk - L #H TR E . R
ZKEEHE.

RABIARRATE, BE 202 F3ARPBAELARIERISAGFRER3 D (R
MEABIREEEAGRAE.. FMFRBREFAERTELE . RMBHFEEAEGRAE) , M
BARIEMERIER LSRRGSR, HRIE. ABBEILRE. ARKETRENBETRE
FLVERBERERE, URTERRITABITULRREL.

RAESR. FEMLURBXMELABFREIEBZERE, A K. R BEkRT
HHERRTFENRILRMBARKE, TRAELX#EF. KEENEH. miﬁﬁlﬁﬂrh?f??\ PN
RERN. SRFEE. FKEBESFEIUIAERSMNYE. Hd, QRFMRENTRSEIL
BIHE—H. FESERFEFAN. G320 L@ AARMRIR “WRIFRFAHEIVRE” —HHT
R - MIERURE. AN, RRFENLTRAATTBRACZ TS —FR AN R
7 KNEEENIBTAIRR “BMR" , BEAFAFRR ‘FEL /\77¥KEE’J7J<
EERILETHANEERRK ‘BUR" “BXER ‘FHERX “FNERERHL—FR .
2024 £, RAEMFEEREEA 441.50 27T, ERME RN ARKERE T OURIFEREREN
mipHh .

AT T VS UABTRBTNE, 2024 FRENKSE FHEABRENEMALT
FEARBAREK, PREFAAHAL, MENEEABRNE, FRRLSEREBHTR
A

RNAEFET WS AR TREETI AT, BN SFE DEBHERIIZME R E Tk 55 .2024
FREEAEIWSBAPARIRE. TRIEMNEREZRLSEASENET IS WAL
Eo5l7 95.00%. 0.99%F01 4.01%, He 2 T FWARRERE T 5 &EZNBRARIR.

I ARIEY PPP E12 BT B Mz Tk 55184<, 2024 FRSE A BB R E N EM
, NEHRIREFERG IS S RMAREGK. 2024 £ 2025 F 1~3 5, RAHEEE
%ﬁiﬁj\tﬂa EE#E4< 116.30%F0 374.89%.
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

Bk 4: AREFAEIVSER (B 27T %)

- M T S YA BT WSERNE
386.23 25
400 34130 332.59 -
300 ” A_____HN—,——"______.
200 10
]OZ I1.757'6] I 2.1 ?'82 I3<4]64‘05 4:?.152% Z
20224 20234 2024 20254 1~3H 20224 20234 20244 20254 1~38
n QIR TRIE EERENR )\ P T T2 THERIRE ERER
=] 2022 £ 2023 £ 2024 £ 2025 1~3 R/
MEESRT (ZT) 492.14 204.11 441.50 176.61
TEERDE (D) 87 159 135 24
I EBE (P~E) Zx) 494.60 429.46 664.65 205.63
F (H) REFEEHM (Z7T) 1198.84 973.49 750.34 721.32
Hi: 41 966.64 768.94 497.51 451.08
Hp 232.20 204.55 252.84 270.24

HRBRIE: ARRM, RHSWER

2024 FRASR, NEIMAREINREZSINAENBRANE, SRBEEESHERE. T B T
AR BIR BE. IFXE, HMA “—H B BLERINE. HE2025F3AK, o
AEFERMNATR, BEMEUSEREAE, NARMARRBALKRE RS E.

1. ABTERR

ABIEBREATEAR IV SKAMEFBN ETRZKRIEF, 2024 FHESRATMKIEE
K, EFERTFHREK, FIRREANEEELABERNMERFFEEK, GPIAF2XHET
BUSHRERERR

RAEABIREETINESERRAK. HIE. HRNBES. QARIRIVSEASERNE
T SWAFIEFM BN EEZRIE, W FHRREL K.

RB A ITIRE TS TTRRZ L TRENRE, 2024 FREESE QBB IRE NEN
K, 2024 FRAAE IRV FHESETMARERK. HE 2025 F3 /AR, AALXBIELS
HIREFEREEN 707.85127T, FRRMNIB#EEHIARNBAGEERR TS,

2025 FRMERmEh THERIERE, 2025 FR2EATER 9 MERKEAKIE,
BETE 482 nEB. BRE 939 1Z7T, I KINRERZBBE AFITEIITL (2023—2027 5F)>
R# 7 ARRAFINREIR IR E N T BARMNITHES, RREMNEQBBRREFRNDE
R, BERARE, FARNEETENTBEEMRENBRME. BRELEEE, AEQH
TRIFSEERFRERR.
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OLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

BxS: ARABRIBUSESE&ER (B ZT. 1)

=] 2022 £ 2023 £ 2024 £ 2025 £ 1~3 A
EE B 467.46 172.65 428.79 167.92
mEEENE 66 117 99 15
TILERM (F=E) 477.00 411,01 609.22 197.86
£ (#) REFEEM 1156.58 918.22 737.79 707.85

HRBRIE: ARRM, RHSWER

AR EEABIENEUSEABNEREIAE, TEFHERMERN, LEHTFEHN
hFEERY, EREERE

RANBIRIMBUEMNERAE, IRV EFUMFRAENE. AFREXELERETHE
BK, 2024 FRAEIFEECRIM 26 MBI REBEIMEEGER SN 133.55(2T, B4HS
B 119.88127T, CEAREEA 114.72127T, BAELEHEHIENR 89.77%, BEHMBH M EHE
7 95.69%, EEFEIFIERBEELTF .

RAALABIRIVFERTER S, UBEREABMBFIE, TEHHEEMEAN, SINA
HXENHEFE. zEARESEN, I RXEAFEETLSAE PPPIIES. &% 2025 F 3
AR, AREENTARAABIRRE (UMH=) TEARE 4R ZELR. BE 218 &5
hkélﬂ"“/\ﬁilﬁﬁﬁﬁ NBTZ-10 i BB R ARSI E , BT 177.41 27T,

EHSE N 118.06127Tt, BERETAH 96.39127t, CEEMIHNEIFREE R 81.65%. H
EF 2024 FHFAIGEETENEESEARK T4, ARAEHM17.40125T, LEHBBEHTEES

BABRBREFLERAT, BEH 0162t ERFIATEERBELFHFEERMHEF R,
It B B3R E B fRbE .

AFRERTEORRERE, EOXEAREK, RREIMEDRK, BRBERORE
XHES

REFABESELRER IS ENRAEMBER R, KA BOT+EPCHEUF#NE. PPP &7
RAGEFAIMRZBEMRBERAMZELS. 8ZE 2025 F£3 /K, ~EAEEREMBEH
it 84, HREPASHEENIE 71, 2RIME 110, £WMAISEAEKIE (RKRHFD) |
MAERTEEFATIERE. RAREEXMERENMREKR, AAGTERAN 7 MEERE
KIMBITT R BIREIN 1295.25 27T, #ZE 2025 F 3 ARERIHRAEH 858.30 27T, ARk
EFRIRE 436.95 27T, MEMEHRN G AEREMEIITITHEROWNE, SERHRK, —&
73 30 Fo

FED PPP R BRAGENAESRAEN, ARXZEXBERERENESRERSHAES
MEREEN, ERRNEENEEREARIETITRESH:N 55.05 27T, RERKRABN
RITNEDfR. BAKRE, RARALMBEARBREAMRNRKR, BRRANERZHEN,
FNTEORERERE, EERREARRK, RRIDEKR—ENTHEML.
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2B IENERER LS
ARTRIBNFEIEREIEZVTENERN, FESESTRBAREREDE/N

RAPMETBRLAAIREELSAKE—RAR, TRIZEZNFETRERE. HHEFE.
RFEFHEITE, TEVTEMNER. EFQAATRIZLFSFESEARN. T IT&RMSE
PR ED, BEREMERN.

Bk 6 ARTWRIRLEFER (BA: 27T 1)

bif=| 2022 4F 2023 4F 2024 £ 2025 1~3 A
AR 6.86 3.26 5.96
MEEETE 4 4 10
RI&RE (7E) 4.27 6.16 21.63 -
£ (H) REFEEEH 22.06 19.16 3.49 3.49

BRRIR: ARHRHE, RITSWEE

RAERERATETEZENSEABEENRES. REWHEHE. EFRFESETK
TR, EFERME THEES.

BR7: ~EERIRVEER (BA: 27T, 1)

=] 2022 £ 2023 £ 2024 £ 2025 F 1~3 B
FEESEM 17.82 28.20 6.75 8.69
EER N 17 38 26 9
TI&EBEH (F7E) 13.33 12.29 33.80 7.77
F (H) REFEREH 20.21 36.11 9.06 9.98

BRRIR: ~RHRHE, RITSmEE

It

BEABIZE
= 2025 £ 3 ARAFIZE EJE/\E%E\EE 112229 RE, BEABEEREWEAR

Bk, BEAEERBERTEIHRAEZE, FUIARQAGERABKCEREER KA RS R
#n

NEITENBIERABYANDTIM BOT M PPP S AKIE, METES L CEMNEHIE
REEMAL> PHEE QN BELREIU LB MERERIE .

RAIGERBIZEEREFEM, BE 2025 F3 AR, AARAREEHPASIEEHN
BEAKLE 20 £ (UWMAR) , BRE1437.90{2T, BEE 112229 A8, KWHHRY
7130 Fo IEERABFEABUFEWBAFSIEK, TERARIZESEABREREIZKE
HBITRVAEINAE; ANQREENRELESEARR~ANITRTIAMSE, EF $ﬁ?¢
REKE. BECESRELBEMNEHKRE. ZREEMULERTE &R T IHIRAEZ
Tt KRR A B SEABIZE BRLBITERANGRSERIFEK,
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

EEAKI S A EE AR SEFENER

35 30 92
30 25 90

88

25 55 . o
20

15 84

15 " s

10 -

s T m

0 0 76

20224 20234 20245 2025%1~3H 20224 20234 20245 2025 1~3H

B EIEA — EFE

TOWB

v

BRRIR: ~RHRHE, RITSmEE

AFRBE R R
AFBBEERRANE, ABEEEBRELAALERR

RIE AN ZBRREAGRQAAERY , RARRE. & EFNEHEE. 28R
RARMIZER, REATMEET S HBEAMWARZIT. ARREEHES7 BRRENR, H
FREZBIL T A REZBIBIE2 A REZRET; AAREMRITEREES. 2HERK
EXEBENRTERF, EF . REERKNENDBFTAZZEAMATHRERLEIL,
BHEFSUZLERFLHRE. ~ERERES, WREARNT, EFHS7 ZEFHK, S1F 1
BRIEE, IMPEFABNBIEESSERANFY, EPFERIAKRIEBENESRTHR
AEBRFERER,. AATNREESR. KE, HREITSENRZERZTHE AFE> AENESE
SN ARAKEERRALE | F. BRELEIR (Hid 1 2% ZTEM ; RLEHE. %
ERE. SERBNSFLEERRRFARRE 2 2.

RiE «BRBIEHTRXTRERNZBRAKRABRARALFABEEMNBEREABRL
AIMEMZZR U EABRRABDATIRE. MR RERAR RS XETNBE XM
B, AABARIEN 9 MBE, DHANRE (REARE. EREIDRE) « TEEHE
B REREM. WHEM. TEIER (REIER. EERIER) « ANTRER. FHIDES
B LRHDAE. BIERMHLE. FMEIERFTEATEAROEL W FER, XHES
RBAMIETERNES. BL. EEXEEEEE. STOMIRERTRIES THH, Y8
REMRES THEABEFNER. GEEKRK, AAAREEEBHELAALEFTE.

REERMEELIENT, FrSCRARBEREN TEURAZS

REPEBEEKR BN TEMEEELBNRE. RIRZEERE, U “YERM. @&
KA ZERE. S5HER IHiHEE, RRESRXBEMRESSIE, BEEEIE
WEhE LR, TR B~ U ERFTFEEN, MRWFEMERFE, £HREFALXFEL.
T SmEZEA, BOIRARZBUSES - KERAKRK. @EREF. TFENEMAR

RBGERERIZEER.

H
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.
WERE

NAERMT 2022 F£~2024 FREHMFRERM 2025 F 1~9 BNEHU SRR XY
HEITMES FEFHRERBEIK) WAF 2022 50 2023 FHN 5 HIRHT T8I, E7E
HREBRITMES T FHRERBEI) XaF 2024 £V FEERT THEIT, HHEATREL
REBRLAEITRE. 2025 F 1~9 ANEHUSFREREHT.

HE 2024 R, AEPANEHRFEEAN T LA 103 K.

BB S RE

EFEARIEREN T~ TR IR ERHEK, ARFRE. B b SRS
BA, #EASHE, BREFIRUEFERS, NE-RAMEMNEHAEEDITER—EHL

AR APV SRR, RPERaAR SRk, 2024 45K 80.82%, 2025

F9 ARIEZE 81.86%.
ARRRAFERETUK. RIS, RSRR. T8 KEASFHR, AAN

WRGKEE NI, | PSR, WEFEEHNEE LY RBATBL,

Bk 9: 2024 FRATHERKTAKNAR R EANBKKESL (B4 27T %)

KEXR  HRRE  SREEE
BMETRBEER AEKETS 7.01 4.84

TFERA 1-24F, 23

F.3FUE
HEMRBIEHE JEXEXTS 2.87 1.98 126, 235
ENTHRBRABREABRITELE  JEXET 2.69 1.86 3FEULE
ZHEERREREREFAGRAR JEXEXTS 2.58 1.78 1 FAE
NEKTRBRAFELARTELA JEXREXTS 2.23 1.54 1 FAA, 3FUE
&it - 17.38 - -

BRRIR: ~RHRHE, RITSmEE

RAEREIZARNAEENSE AR LB FLIE, 2024 FRE FEF IR KT
SEEFRBELL/NMETR, RIHRRMES, MNHRMERN QA SE AKEIRES BRI
MIARSCERIN, 2024 FARELE TR 51.03%, RUNEIFRIAFTE; H R SR E 2 H N IKAE Sk FRIR
REXRIEE, HIRFIMAT A ZNEMEBERET 76.75127T, Hit 44.42%, &PERS, £
ZEEMETHTRBERABREABRTELF. EPHARBN. BEHKEEKEBMNA
REN . RMNEREBIEHTENNERRI. BE 2025 F9 AR, ARRMNEFEK 2024 F
REFTRE, HhmASE 2024 FRTHE 17.49%.

RAAFRHEFETEAERTLE. TERFEIKPRPBRESEHR. 2REEIEIENR
BRABAERINE, BEMAMEBRZERFEEK, TERFTEASELQRELERFIFN, K
THEREAR, BFEFRFEK, KERNREZZEANEGE/HKESEARIE ARRENIT R
MZEE I EZRESHERTEQXTNRE, 2024 FRWEMZBE WL RESHRITELFTH
RESIMA 7406 27T WRMREFENEERLABIREEE 26.69 27T #HZE 2025 F 9
AR, ARIERMEFK 2024 FREMEK, TEZRLEEFEKIE

fR#g: dfic@coamc.com.cn HiE: 010-62299800 ZHE: 010-62299803 11
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B 10: ARE~MEER (Bh: Z7)

Hith

4000 F TR 8.787‘
3500 8.70%
3000 ' Hzﬂgﬁgsugi’x
2500 . i
2000 2326.30 2687.23 2820.54 13.56%
1500 1869.60
1000 2024;%13:2‘; FLEN
AV
500
:
20224 K 2023F K 2024F K 20255E9H K SR
WA W R f?zif 22,63%
bi=| 2022 £5% 2023 £k 2024 F£5x& 2025 £ 9 Ak
N U MR 117.80 146.11 144.34 155.99
H{th Uk 139.88 144.02 172.51 179.80
Rh&ES 128.04 122.49 122.93 101.43
IR 103.41 113.32 55.49 56.43
F5 136.27 93.23 86.49 79.85
NG 48.27 44.09 41.01 37.58
RENEFEEIT 706.21 673.86 637.71 625.01
T B 1003.46 1131.46 1268.43 1446.92
HETR 657.09 925.66 1113.52 1068.05
KHARS RIS & 132.54 137.55 168.36 173.85
ERBE=EIT 1869.60 2326.30 2687.23 2820.54
BrEEE 2575.81 3000.16 3324.94 3445.55

BRRIR: ~RHRHE, RITSWMEE
MBEFEZREEFIRERE, 8E 2024 FR, RRAZREFHBE=LERN 61.51%,
HFRFHILEER 246.67%, SZREFHIEKR, WNEFRNIEMBRAEZE DR —EZLIT.

B 11: 8E 2024 FRAFRMESERL (R4 Z7T)

NBER ZRAME ZREA NBER ZRAME FIREH
BhEs 391 RiEE% = 0.16 KHMEFREUR
FERA 0.005 KHAfEAEIR  HEIRE 815.49  fEFRFHR
T E= 1225.55  KHEAEFR U - - -

HRBRIR: ARRM, RHSWER

R
AFMEERH 2R KESR, RPREXLAREARSEFESEEX

RAMAENGHSLWER . BARR. RAOERFE. At TASMK, TF2EK
B RStk 6239 127T, REREZL; BARNREIBEAREREIRZMNEXBIEH T
NN EMASNMNE, FHEK, ROEFMEANLERR, ARKS; QARARMNETA
ARB TBFRARRITHIRESR, 2024 FRNA 4.63127xT; PEBRANGEZA1ETEMEMN T
K.

2025 F 9 AR, AAMAEENGK 2024 FAR/NMETRE, TRHTHMNZTR. BEARQ
DR, RPRRLIRATREZZITARELARNEFEESLRTE.
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Ltd.

RAEEWHEFF [2026] 0018 =

Bk 12: A

BENRSHWRER (8f: Z7T)

1l gy AT A,
. R L Bt A,
- 021%
B Nil7Z70 123.44
79.36 O
600 s,
) e 20244 KR
400
552,42 610.96 711.42 691.75 e
P BARNA,
’ AROIEFE, 55.19%
20224 5K 202345 20245 %  202549H R g

B EAESARMEERE AT W DRRAENE

BRRIR: ARHRHE, RITSWEE

A7) PPP B4 F2IRH, BEMBRKEMN, £RHEFMERFSEKERRRX, &%

RIBEATME

WA PPPINEATRIRH, BEFTREFEILM, PEARRSAGRN EMAGAERFEIEMNZ
12

REIRFAGRSFENRRNERRR.

ATRNAFENEEZHEHER. EAKR. EEAGK. —FRZEMNIERSTRR. K
NERMEMENREDR . EPRREFRUEREHRMERIEERAE, TEATARIRER
BHBEEURKMTEZRES, ARAAKREEAMEEERTLER, EMEAREZ RN
ESRAITA. RIS ZARINFR, 2024 FFE U EF 7RI E LE TR 20.86%. 2025 F 9 BR, AF
mENAfRE: 2024 FARTEE 18.09%, FER—FREEAMIEREN AR NIKFRFERATE .

Bk 13: ARARHEEKER (Bh: Z57)

3000.00
2500.00 ‘
2000.00
1826.48 2082.11
o [ cout ks
500.00 s fufhaie
20226k 2023%FK 20244k  2025F9FK REATRER, 17 22.26%
P LR .
=] 2022 ££5R 2023 ££5R 2024 ££3R 2025 9 AR
FHHAfERR 169.82 95.50 96.96 99.06
S ENAEGS 103.12 163.00 162.90 145.71
ISARNEN 107.63 102.79 107.77 82.16
S IISANEN 72.95 99.18 78.50 75.52
—FERNBHARAE R BN T R 101.39 111.59 148.98 82.32
mENARET 680.72 669.82 669.34 548.25
KHAER 1159.77 1487.76 1689.79 1895.09
NS 94.77 105.81 61.28 74.29
KR (5K 21.27 4571 74.44 111.79
ERARETT 1276.80 1640.02 1826.48 2082.11
BRSRR: NRRE, RAESHEE
BpFE: dfic@coamc.com.cn Hi&: 010-62299800 f£E: 010-62299803 13
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OLDEN CREDIT RATING INTERNATIONAL Co.,I

NERERMAGRIER SRR, TERKAGRMNMRSEMER. A7 PPPIIERE
MERRESHMARTRE—TEK, FEHKEBER. I HRSFEK,; 2024 BEFETRESFIIE
#fn 35.90 {ZTC'TE)IZ'IKHHF'{_J- AR MEIE K.

SRS HH, EFARESMESMRRFEIEK, UKBHRSIE, 2025 F9 ARQFAK
HAfR$S S tE s 90. 0]%, BRFEATEEABMBRRTE. 2024 FRARAMEENRAKNRE
K, BERYFHSNEEK, EKRMABRSRAULER. £RHSFHRLLEER. BFRfmx
BT, BERE, ARAGRFEMUKRARS AT, REAERE. FEE AR PPP ERE
KIMEDMAFEIRE, TIARK 1~2 FRRABRFNEFRFIGKSH.

Ex 14: AFHKFREER (BA: Z27T)

2500

76.99
78.00
76.00 76.34

2000 77.00 .
76.00 75.06
1500 75.00 . 73.59 73.62
74.00 ;
816.94 2,047.42 .
1,639.08 U 73.00 71.88
1000 - [1,275:41 e
71.00
500 70.00
69.00
371.55 284.11 302.72 207.30 0225 023 )
e B —r— R (%) LHHESRALILE (B)

GRS W KRS

BRRIR: ARHRHE, RITSWEE

XPIMERTTE , B E 2025 5 9 AR, KB XTIMBIRRE 32.08 27T, A HE~HILLH] 3.94%,
WHBREBNSRIMNE AR ALERBR AT .

BFIRES]

EFERARDEVBAGHRKER, FESEEEEK, ERSAENFEENRERSER
BHESETIBEERERIREEALEARS, ARTTAMSHEARNFESTH KIEE KIS FEER
BARM

EFEREEWRABRKS, Hrh 2024 FREZAR IMEETNRTRE, 2A7ELHAE
PR, ARIEFRRFFEK. ~RAHEEAAMSEANEEERNE, BERSAERENE
SRR, URAREESEABINBMES T TRERALE RN, A8MSHEBASREF
K, 2024 £S5 MAKN 71.32125T, HEEARETE 19.84%, XIFEZ BARES S

FELEMRELE, ARREWDEFRNERK, 2023 FARAREVRDARBSREZR L
7] 2023 FHRBMFERHBFEHMN SR, 2024 FARRENE 1.61 ZTEER ARG ER

B KRR Z . AREMEEEZNBUTHE, EFFEEK, ERAERREER
R WK AE FUREIR SR, 2024 SRR 0.97 {2 7T. /\ﬁiF'J/Iﬂ,ugﬁTz/J\fllmi‘ttﬁ_i%“, T
ETHEED; SRARTRMFRFRREEGEE, BRHEDDAFRS.

2025 FHI=ZFFE, ~AEWKRABEETRE 26. 10%, FARBEELL TFE 12.18%. {8 2024

FEAAHEERANMBEEK, EARIUVFSHREFEAGNRER, RREMNETEARE
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E= GOLDEN CREDIT RATING INTERNATIONAL Co.Ltd.

BRNFEEKAENTARARAR LU SNEFSRERR, MECESEL B MEAEKE. &
MEEMAREETBRHT IHRAZE, MITRRQAASEAKSERRLBITERADL

]
BHRERFFEK. BEFREFSENMNBESAEIEESEABMET TBEREEIREA
ZHREF, AAITAMSEBRFE X E KRS K FAER R KR,
B& 15 ARAEFENER (2A: 27T %) g
\
50090 " 4039 i a3 - o = =<l >0
400.00 - 25.00 250 P SEH— —
300.00 18:1 18.85 95 e o )
15.00 1.50
200.00 I B 070 0% -
10000 10.49 11.25 2.01 8.68 ~ 500 0.50
000 — 000 0.00
2022¢ 2023@ 2024¢ 20256 1~98 20224 20234 20248
U — R Bl FEE — g S AR BB
=] 2022 £ 2023 £ 2024 £ 2025 F 1~9 A
HRjE 2R AR 15.59 16.05 19.84 23.09
TR 0.66 -1.26 1.91 0.25
7% F) 3 4.34 4.18 3.17 4,26

HRBRIE: ARRM, RHSWER

HER

EFERAFDEEMASHREANFRA, RREFZEHELBIBXNIMIBEMENEA, M
T AR R R ESNPR R RBE

EFRRREENFENRESREFAIEN NEFRABARRS,; BH, AEWALLL
FREFKFE. ARREBEFNNEREFRANFERNRFRERT, TEHLE PPPEFER
BIRFR LT BERFSERAMINNASEINAE. BERERRIEM, BFARFREN~%
MR I & REF SIRIFR AR FRA -

2W5$m5*§,@7%#ﬁhém%%ﬁﬁ$5 F“ﬁﬁémmﬁéiﬁ,@ﬁﬁ
SMRBR R DB RIRKH . FUTARARAEESEARIE RS SIEMBRMNIEINES QD IRE
R RSN AR R -

B&16: ATILRBER (BNA: 27T %)

400.00 321.61 106.00 011 103.48
; 101.92
300.00 190.09 240.10 104.00
200.00 -91.72 65.99 67.17 .48 10200
100.00 ' ' 25.45 100.00
0.00 | | | - . 98.00
100.00 .
'200'00 94.00 20
; 16271 92,00
-300.00 o
40000 | 262798 301.24 :
O -301. 88.00
-500.00 -393.21 0600
20224F 20234F 2024%F 20254 1~9F 20027 20035 20245 202561~955
B ZEMWSIMER B REMWSTER W ERIAER a—— T 4\ R
BHERIE: RARME, AHSWEBE
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

=fRaE S

NEPRENEEFEE LR E TRER. ARLEENFENNSRE S TR SBIRE A
AEZENERANATETKEN. AREEES5/EBITDA 4Tk, EBITDA FIEEEHE K,
EBITDA X F /2 37 t 09 R BERE VA

BE2025F9 AR, A7 (&) "AGRSH 227.3212x; BEAKRELEH, QAFK
R—FIHENGS (BEE) &eRh 43.00 Z7T; 2024 FARSREF . FUAMENT S
FIIe R 107.19 127, 2024 FATREEMRIMER A 67.17 27T, WEMRIER-301.24
27T, ERENRIFIERN-234.07 ZT. RAEESREABNBERENENRK, @IREX
HESTHES, MITARERENIFUESRMARNME, NEHARSRER DRSS

A T

E®R17: AREEENTEREIR (BA: % £5)

RE 2022 £ (R) 2023 £ (R) 2024 (R) 202549 B (K)
RENEEE 103.74 100.60 95.27 114.00
EEN LR 83.73 86.68 82.35 99.44
ZENLRIAMAMLL 13.47 9.85 10.03
EBITDA F) 8 {&%k 0.98 1,11 0.98
£S5 /EBITDA 24.90 24.83 24.68

BRRIR: ARHRMHE, RITSmWEE

NEMEREDRE, RITREFTERE, BHE 2025 F9 AR, AAHREZSHIEM
ARTEZEREMERTN 939.65127T, REAREMEN 362.98 27T

NERFEAMEMEAIER

RIFARRE PEARBITEGHLOLAN RUERAKRE> (BEEWM) , BE 2025
F12A 11 B, AAABERTERIABATHAAFERNRERIZR.

HERSHAR, QARAZHGFERAN, ATEEHFEFRNEEFE.

SN

EARNEANTEAREENRERRIE, BFARNELFRR. RSFEANEIER
RENNEFNEIFEREBRARBRETHKRNHF

RME LI REKEE, RAOWHEFETWL, TINMEEERR T LUE. IREFBEHIZ
HiE. ok A WE (FR BREE" ) FORERSAETUMBETES . KEE.
BERMEMEIHW N TSN T UERERF . HFREMNEEFZVBEE N B HERFEK,
ZRLh—DEsR. 2022 F 1 B, BFREAH KEFRXTFFRMEFTFNREBAFL L
BIFEAELY (B%k [(2022] 2 5Xf) , MBER. BERAFEHEFFEFTNAAEIRK
F& LB, 2022 F 8 B, MBMIAL T GHFRMMPREAVBUGEERNENBEERE
REFEASSETRY (MM (2022) 114 5) | XFRMMPERAVMBURERESD, EMNEX
REIRMELT.

RAEFEFANRMNEEERES, FIRNEIBZNRBEMIRBINERME. EBREE
Bk, RAELVFEARTEEBFERERANE N RAREBRNEELBINEY
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BFaMNESEARMNEZARE S, EIVSAELTHERSREANE HXFEF. RIESMNE
BUNENARR) «RMEFRREEARBIRAFRELHBITRY , SMEVBASINITIRITEI
NERE R FFESR, M 2018 Fi2%F 2022 F, U 28.1 Z Tt hEH. BREF 10%B82H
MEMEAEXFEEaRARKER, FRAREFDERREATEEARIME. 8IS
RETERENIMNBIFRAER SRS

BABRERR, ARRFEEETRALEFEFAERSEIANEIMBRAS WIS
EHF. EFKR, aMEXBEERT. SNEARBNEFERBIZRHBE TETRERRK
M th. RI|BEFER (2019] 6 5, RMEBNEARAFERERSEABTENRE. BF
W FHERRARGD . T SEARERE, £ 10 FAMKRASMAEM L. 2EMERSN
AMNEEABERABRAR. BMNZBEREEAGRLBERFET 500 {278, 2022 F~2024
Fr 2025 F 1~9 B, ~8KFEEEISMN 328k TIERE XM T BT IR R B FKFE
FEEHS57 85.10125T 97.23 127t 89.021Z2tF1 17.09 1Z7T-

TR REN R 45

RAEEMNEEBNBEMREIMNERME. EREAELEXMH, AE3MABIRERT
BABFRAR, URAE. HR. BESFERTLHER, EENEAXKEREIIEHES
REBNTIGA, AREQR. HR BEEITEELIZRFE, ELUREIT. REBEENHE
. SRR KBERERY. SRFRE. FREESEHRE TSURMBRE, RREH
BR - MERRE. 8RS, MARAIRSERARRHENIARIN, 2024 F, SR TEEAR
GERBNEMK, RAPREZFERETITEEREMAMBIEE 441.50 27T, BHEEEK
116.30%, HiREFERMARE, FMARRUFLZRIERTEEE, BHZE 2025 F 3 AR, AF
ZESEABER 112229 02, BFSEAKER. BERAFSEK, BEERINERH
TIFRAZE, THRRQAASEQBWIZERELBMASREREFE K.

BN, R @WERER, 2024 FREFA G IV SETENR TR, A8EWRABR TRE,
FEXHARBIZKIFERBEARRM; 28 FFREE PPP FREFKMBARREFRE 436.95
27T, MRBANEAZHEN, £MHFAERKEFEIEK, GERIEERNE, &%
PREEBIE S

SNBSFFTTE, EFEREMNELFMYBENRFIEK, ERAKERDAE —ELRT
B EARMNEASEAREENRFEZREE, AAFEBITRAERSIAMEIER
REMPEHF AN, 2024 FRTIBFES 89.02127t, MItAREVSLRE. BELEAM
TMERAEHNF T EFERERARBRXETNKRAOZEF.

Zt, FESWITEATEIMEASRN AAA, IIREENFRE, APPHRERERSR
7 AAA,
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BifE—: &= 2025 £ 9 AR 2 FRNEGHE

=50 A SR AL =
BNEARBFEE RS R eRER SRR IR SN EEA AR E AR
e KE (BNERRAERE .
FRE(EAT)
83.75% 9.31% 6.94%
BB A ERAR AT
100%
BN RRRERER AT
#i48: dfic@coamc.com.cn HiE: 010-62299800 £H: 010-62299803
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RAEEWHEFF [2026] 0018 =

= #E 2025 £ 9 BRATHEALEKE

botnbre boae Jiithi AL

=

hax
(RETHLE)
(EEah A0

L B R
LB

- 0 NN

#R%E: dfic@coamc.com.cn iE: 010-62299800
b ERTEAXMEFSHMBASXFEREREH O A E 45, 460 47 F 100071
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RAEEWHEFF [2026] 0018 =

BifE=: #=E 2025 & 3 AR AFERI T ARXBITERBRER

B 27T
- e 48 S84 CEX T
_ EMENEFTAE
R 47 CINES 2023-03-31 2027-03-31  26.29 12.81 7.84  PPP
R AR BT AT W&
Bl 218 SIRIRE o o semens
BEtAa BmES ﬁ%%azﬁf\ﬁ_ﬁ *ﬁ%ﬁfga 2021-07-01 2026-06-30  16.14 10.62  10.62  PPP
DO 2RERERAAT CAH
NBTZ-9 #REE
B 218 IRIRE o o e
ECanNBIES *ﬁgﬁ%azﬁﬁﬁ_ﬁ FREMAH  001.07.01 20260630 1792 9.85 9.85  PPP
BTz 10 impn | BEBREEAT 2
- 1‘/]‘51
_ EMREEEAE \
R AR = &M 2023-03-31 2027-03-30 18.24 12.26 - A
LR HIREAEAT MNEZEMNT AE
FHEESELRE RMRFEESENRE N
SRATFE YK 2023-04-26 2025-04-26 15.72 1372 1296 =
T2 &g ARAT PSSR e
SHHEFRESEAR SMRFEERARE
SMABETN  2022-11-11 2025-11-10  16.31 1062 1021  PPP
8 & EE HIRAR ikt
— =A== /,\
HLEEAK Zﬁz;;/ﬁ\f“% ZEETEA  2020-12-01 2025-06-30 17.80 1884 1679 HESH
A=
BENHEEELS _ oo
BESHEAKTI4 BRAFEERA © DEL 2024-04-09 2027-04-08 17.40 0.16 0.10 H&EE
S|
EAETESEAE BNETERAR .
2245 S 4 2023-04-26 2025-06-30 16.03 1481 1399  PPP
TI2 AFE AT MEPRE
REEZEESEAR SMNERSEAR BXHEER
; 2020-08-03 2025-07-31 15.56 1437 1403  PPP
RBEE 1)1 5EK EIRER AT R
&4 - - - - 177.41  118.06  96.39 -
RROE: AFIRE, AALWEE
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BfRPY: &= 2025 fF 3 AR ARERREXMBA IR

B 2T %

=

B Rife ¥R EE EEET

RBEH xR pm mE owe mm I

ERERKE PPP =B 24531 238.41 79.82 30 20214 6H29H 35F BHEAKR B
NEERE PPP EHR 380.05 37120 4798 30 2021118 1H 4.65F SHERAE £
EPERL PPP E=ER 143.97 130.12 2500 30 2020 9F29H 6% BEAE &
HEEHE PPP ExK 6574 6232 7999 30 20194108 14H 45 BEAK =
I HSTE 5K PPP ExK 112.85 98.88 99.95 30 202148H5H 34 BEAKE =2
i T PPP E=ER 4416 2514 9990 30 20214 5F18H 4% BFHEAK =
SEMBRETN B ETMR % 55.05 3474 100.00 30 - 3 BEAK Z
- EAEDEA - o
HEAEFHE PPP i 392.09 27.61 5090 30 20224 11H22H 3F BEAK 2

&t - - 1439.22 988.42 - - - - - -
BoRRR: AFRM, RreHEE
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BifEE: = 2025 £ 3 AR AR EEQRKIE

2022
&

B 27T BB
BITEEA

2023
&

2024

&

2025 5
1~3 B

=AY 57.30 5040 2014#£1281H 30 4 2.39 2.78 2.79 0.77
SEEEAR 36.86 4032 2013# 1081 H 30 4 1.07 1.22 1.31 0.35
BOEENE 48.28 5574 20145118 1H 30 4 2.10 2.51 2.49 0.67
BA A=y /N
?EE ERA 54.27 4800 2015428 1H 30 4 1.99 2.21 2.02 0.52
IINFX
BN\ B 29.14 3548 2013%E2H6H 30 4 0.55 0.66 0.68 0.17
fNEENE 117.60 8823 2016& 128 1 H 30 4 1.96 1.94 1.96 0.53
FEEEAE 2287 2024 20174 181H 30 4 0.22 0.27 0.29 0.14
BB RN 102.58 9158 2017&181H 30 4 0.71 0.79 0.92 0.33
HREENE 88.87 8777 20174%581H 30 4 2.14 2.77 2.46 0.70
BB SR A 66.28 5600 2017#381H 30 4 0.69 0.85 0.70 0.21
EER BN 49.20 3525 2017# 9829 H 30 4 0.99 0.86 0.81 0.28
HAEEAR 178.83 112.53 202111 A3 H 30 F 2.15 2.90 3.00 1.39
A B RN 111.66 69.95 20224 4H22H 30 4 0.13 0.37 0.51 0.12
REE R A B 4587 28.17 2022#%F 4829 A 30 4 0.17 0.29 0.78 0.17
BN 55.96 5253 201848831 H 30 4 0.94 1.14 1.22 0.31
REBENE 22.38 1127 201847821 H 30 4 0.23 0.22 0.25 0.08
[:2N TN
%*EH”EA 73.83 53.47 20184 125 28H 304 0.75 0.75 0.59 0.14
iﬁgﬁﬁﬁmaﬁ 64.07 4634 2019411 F28H 304 0.37 0.49 0.43 0.10
AN
MR S R 101.88 6260 20204 128 28H 304 0.23 0.26 0.35 0.10
B EE AR 110.17 7642 2020&# 108 18H 304 1.37 1.64 1.43 0.37
&3 143790 112229 - - 21.15 2493 2498 7.45
FROR: AFRM, RESWEE
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SN AV S € NS & =L

TE &R 2022 (K) 20234 (R) 20244 (R) 202549 A(R)

T EVFBIRRIER
B EER (125T) 2575.81 3000.16 3324.94 3445.55
BN (1258) 618.29 690.32 829.12 815.19
SRR (1Z5T) 1957.52 2309.84 2495.83 2630.36
SHES (125T) 371.55 284.11 302.72 227.32
KEES (1258) 1275.41 1639.08 1816.94 2047.42
SEES (1Z5T) 1646.96 1923.19 2119.67 2274.74
BWIEA (Z58) 400.39 452.89 417.13 220.72
FEEE (1Z7T) 10.49 11.25 12.01 8.68
S (1Z5T) 4.34 4.18 3.17 4.26
EBITDA ({Z7T) 66.13 77.44 85.90 -
ZEEA A NIRRT (1Z7T) 91.72 65.99 67.17 25.45
BRER A NI REET (125T) 262.98 -393.21 -301.24 -162.71
ERENEENISREST (257T) 190.09 321.61 240.10 116.48
EFR (%) 18.54 19.24 23.00 27.58
EWFEE (%) 18.11 18.85 22.30 26.96
HEFFIE (%) 1.08 0.92 0.76 1.93
BRARZEE (%) 2.47 2.41 2.50 -
FERFREE (%) 0.70 0.61 0.38 -
BEFREE (%) 0.17 0.14 0.10 -
wrERmE (%) 76.00 76.99 75.06 76.34
KRS RARKELEE (%) 67.35 70.36 68.67 71.52
LERSEARLLEE (%) 72.71 73.59 71.88 73.62
BhRe/EHES (%) 34.46 43.11 40.61 44.62
FERMENSERERSLE (%) -10.40 -17.01 -11.04 -6.03
RENEEE (%) 103.74 100.60 95.27 114.00
HERIEEE (%) 83.73 86.68 82.35 99.44
ZEMSREARE (%) 13.47 9.85 10.03 -
EBITDA F 2 &% (%) 0.98 1.11 0.98 -
L EHS5/EBITDA (%) 24.90 24.83 24.68 -
MWK R OR 2.97 3.43 2.87 -
WERRAREE (R 2.94 3.40 2.85 -
FrRAERE OR) 2.45 3.19 3.57 -
BEFEEE (R 0.17 0.16 0.13 -
WEWALE (%) 102.11 101.92 92.02 103.48
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£ EBZMFERTEAR

=L HEARX

EFE (%) (EWEA-EA A A) /&l X 100%
EWFEE (%) (BWHWA-BA R A-Bi & R M) /&l x100%
HEFFIE (%) HFE/E WA X 100%

FEFEREE (%) A/ A ER & X 100%

BRAKRE (%) CEFB+FETM) / (IBENEHKIPRSHEPMHRS) x100%
BREEREE (%) RN/ B S E X 100%

wERmE (%) AREE/ E =B X 100%

KHARS BAKLEE (%) KHIfRS/ (KEARS+ATEENEE) X 100%
EMERFBEALEE (%) EMEREE/ (2WHRFHAHEENE) X 100%
BREE (%) BRRE/ FrEENE X 100%

EBITDA FI 255 (%) EBITDA/FI S 3t

& ER1%%5/EBITDA (f%) £ BfR5/EBITDA

mmASERE (%) BE/EHRS

SRR RS LR (%) ﬁi;ﬁgjg{iH’méum%;ﬁﬁﬂ’iﬁiﬁﬁﬂrﬁtﬁ’aIﬂ@iﬁ%@%ﬁ) /&30
MENLEZE (%) TENE = /R AN it X 100%

HEIEEE (%) (RENEF=-FR) /R x 100%
ZENSRRAMELE (%) ZEFEN=ENN S RE P/ RN 7E X 100%
MK EEE (X) EN A ONE SIS e 1

HERMAERE (OR) WA/ (PRSP W ZE4R)
FHREAHEE (X B AR/ S 5

BREEAEE OR) BN/ R =R

REWALEE (%) HES M. R{EFSUEIMIE/E LKA X100%

7 EBITDA=FI3E S &u+F)/2 28 A +1r|H+REH
KBS =KMER RN AR AR+ B KRS
RS =ER AT Z M A —FREBN RS AR N RE At ER RS
EWHES=KIMHRSHERHS
FEXH=FIRBA+ERUFIRE
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B\ ERFERFSREX

FHEEDKABRHFERFEFSREX
RS EX

AAA EERFNEENER, BEARZRFLFTERZM, FANKBERIR
AA EERENAENRE, RRFLFRRNEMEKR, BHXRKBER
A BERSRNERR, REZAFIEFIAEHEN, BANRER
BBB BERSEN R, STALFHREZMER, FAXR—HK
BB BERFENERE, ITALFRREZRRR, FRSEIANE
B BIE RS NN RAMAR T REFNSFHE, BARKRES
CcccC RS R NRERBT RFNEFIHAE, FANRES
cC ERFREANATRSRFBN, BEATERILERERS
C TRERIE RS

E BRAAA LI CCCH (B) UTHRS, 8—NMERASETA 7 7 FSHITHIA, RABSRERETEER.

MR EIFERERAFRFSREX

ERFS EX

AAA ST HEAAREUHEN, SERFSHNENRE, BEATIAFEFRENZE, FHAXRRMRE
AAyi S HEAAREUHEYN, EERSHENRE, STALFHENZMETKR, FHXRRRE
Asi ST HAARSUHEN, SERSENIRE, BEITHLFHMENZME, SHRRER
BBB: S HAARHEN, BERSEI K, STALFIEZMEKR, FAXE—HK

BB RIFEHABAREIFREYE, BERSENESE, ITHNEFHEZWRR, FREEANK
B RIFEHABARHEIFTREYN, BERSHENBRAMEERTRFNEFNE, SANRRES
CCCyi  EEBMEMRENRERBT RFNEFHE, FSARRKS

CCsi EWFREENATREGRIE)D, BERERIEELHES

Cii TEEEIE RS
B AAAGERR CCCafR (2) M TB50N, B EASEMA ' KSlAB, ForlhmLsT AS4%.
FRIMNZ BT RS EASFRFSRENX

ERFS EX

AAAy  RERBIFBSREMRR, BARIFIFMEFEREE, FAXNERIRK
AAgi MEFREREMRER, STHEFHENERAKR, FLANRRKE
Asi MREFREFREMRR, BEITFALFHENZNE, SANRERRK
BBBi MEfIFREREM K, SRMNEFHREZWRK, BARKR—K
BB, NEOFREZLMRE, SAHEFHEEMER, BREFANE
Bsi AREIF RS RAMAK T RFNEFHE, SHXNRRS

CCCyi MRFFFREMMERB T RFNEFINE, SARKRES

CCsi EWFREENTREGRIE)D, BATRERIEELRHAIF RS

Cii FREBEIE R A 35
S B AAALGR CCCafR (2) M TB50N, B EASEMA ' KSlA, ForlhmLsT AS4%.
BHRSERASERFSREX
EHS EX
A-l EARSRENRE, R2MRS

A-2 EARNERENER, Z2MES
A-3 EANSEN—K, Z2UFZFARMETUZN
B EARNERNBMR, B—ENELINE
c EARNERNER, FARRES
D TREEHIEANE
8 MERSRITHTHA.

AN EIFHSERFEFSREX
SRS EX

Al ESRHROIFHSEAN BN BE, REMBH
A2 ESRHROIFHESEANBENRE, REMRE
A3y FBREROIFHSEANERN K, R2HFETRIFHTUNEM
By SOMRBOIFRETANBRENRE, H—EREANE
Co  SMNBOFHEEEANBRENRE, BARBEE
Da__ SOSBRHROIB RS TR RIBEANE

E S MERFRHTHITHIA.
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