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KREEFRE BRI E RA R 2026 FEE TR TEEATLIT
M BIF AT S AR fi2F (55—HA)

(RIH5eEe) ERMRHR S

FIMEABSIRRLER TARE  AUGEFEREHR PPARERAC INERR 5
AAA e AAA, 2026/4/16 2l 2=
12N %
EHER P2 il 8@'}
KEEGERBHERAE N PEAEEDEGR —LRHEHT ZRHRER WE (%) B4
NE (TR “RESERT ) BRSO BT ERENSE 15.00 15.00
wE), TEMERDESLS, BRI friiE sEE 15.00 15,00
RAHEMRKEEmELS. BSRERRSE A 10.00 10.00
BERERS N AT ERFES A . 10.00 8.00
TR 5 SEEAERRH AL 5.00 406
BEAE RS20 L% (& 20 1Z%) i oo 500 L
BETHIR: BN 5, FEUBERR, ME : Lt e PO <
SAMLREEN | B, EnEnERaReE L ATO0E 1099 A
RE—VEMK, AREREAEGSEBIREK g SR AR e 821
| ANEHE (BDIEIC 5 4F) | ATIESREERAmm EBITDA #8480 12.50 12.50
B A AR R BEERE x
BEE®R: EEEEHS. HERIESR. TER s +0
ARBESHAEREAE RS AR AAA

AR SEHEFNASHFSERSEENN
EENAFF 55 T AR EiBEHES

S BARTREEHEEESSPEELGEE R REITE, THSTRAVRLEREEES.

HHESWIAN, ARENAEERERNEO ETTAE, SRETUERRBER, £2ERNEFTIZRARENTE
S, FORMEEEAERNE SR, ANLSBEFINKEE NSNS, NERWARARE; KAEREAS T AR
R AN, RESWBSTE, ARER - ENEALHLEN, REEKTES, FE-ENENEREN. &6
37, AFIREAERRBRE, SEEDITE, AMESFEIA TR

mA REERZBRS fEANERALR HEREE PR DR Hers E R S
BIRAF AIRAT BRAF BRAF
RERFENEE (ATR) 8619.21 5475.37 15586.9 7792.43
EBE (ZFEN) 2889.55 1263.33* 4631.14 2622.70
WA (Zm) 1212.55 529.55 2292.88 1260.13
EAEFE (%) 19.08 34.55 18.45 11.44
AR (27 100.23 59.18 195.05 82.17

BECEEE (%) 3.01 1.61 3.19 3.1

BERHEE (%) 70.15 47.89 65.26 61.36
ZEMEREAHELEE (%) 36.47 20.08 38.46 31.46
EBITDA #8538 (%) 7.03 e 3
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400.00 —— S~ RN (2T 884.66 934.84 995.73
200.00 2-3
00 LEHES (Z7T) 1806.66 1935.45 2007.84
20256
HBAEFR (%) 11.75 14.87 19.08
E=FARSPEEEH (BA: ZT) AF (Z5T) 30.05 68.58 100.23
T —— BEFIEE (%) 0.99 213 301
250000 #ErEfafER (%) 70.90 71.02 70.15
o == HAIELE (%) 44,17 4305 4173
150000 k|
BEMSRARHLE (%) 23.25 25.89 36.47
1000.00 !
| EBITDA FlEfE8 () 413 5.1 7.03
500.00 " i
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RERFLERNERAT (MUTHER “KELZHR" & “AF" ) REREREFHEIE
(fsged [1994] 106 5) , HpEEIBAEARXE. ILREFFBEDFERE AT ARTE
BERBREATENLEAN, F 1994 F12 ARELEEINRBERARF. 1997 F3 H,
WEEEABB M EOERZT L. 2004 £ 1 B, fELILEDERANBFEEFRFN AR
35.43%M B TEREETERNEERAAT (NEXFEZAPEREREAFTRAR, LUTHER
“KIEBEEHR" ) . 2006 F£ 12 B, ATFELBIESZ S EH. HEZXRRNEEMGEY R,
HE 2024 3k, ARRRRAN 185.07 {28, Hp ARMH A5/ 123.96 {ZF 61.11 12
i, PEAEEAERAR (UTER “KEEH" ) BEEMEESITRE AT 53.04%4%,
R EEERIEEIR 35.34%, RARE—ARAK, BEFREEA~HEEEEERS (MUTERK
‘BEREEZR" ) AaTRISEFREEIA.

NENAEERAZO ETTFAR, EEMNERAEFLS, BT RERTMADHER
RkEnin Sl %, BE 2025 £5R, AEERENER 861921 TR, HPXRRIEE
5861.34 FFE, 2025 5 M BEL 2731.09 {ZFER .

BE 2025 3R, ARMPAESTEEFLARHE 244 Ko

RIUER K SRR & FIE
ERFR

ABREE T KEERZBRBERAT 2026 FHEZWIREE AFLZTREEIH
SHINERS () (RIRSEE®) " (UFERR “AH5Rs" ) , ZITREREN 20.00
27t (& 201Z7) « REPRESERAITHINR 5 F, IWEHERER, MAIGZSNE 5 MHRF
EA—NEENEH, EARNEMPIRARES—MEMR, KREENERRFRHEFR
KT AER (K S F) , ARTTHSHEENN ST ANAR S ARSHT
FEAITER SR RG] BITESHIREN, AR TFRRNENSHEFENITEAMNE
L 30MRHHE, WEBLHIEFENTHAS . FEAREFHR—SIIERENTINEE, ARF%E
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FHRSRABEANRITELRR, LARETE, THERN. FRSFETEABNERR
KIREN TANECER, AARSIRENDEHE, EANRSE T EAMARNEEZESR
% RERARERSEIENRHERAFHENITEGEEN, & 2026~2027 FARME TR HE
RERFTIM BN B EBARABITNLIRE BIF, WitL & EAMEEFHNGRSHZIFE, B 2030 £
B HZE 2031 F£+8 Az EHEEFREYARE AR S E18n 5BPs, BNAR{TELH
EEER, BB ZR DM SBPs.
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MIFEEEEHNE 1 AZHE, REHEFSHE) , MBRXBMERERF, WRENER
A%, BRWMERIAS.

NG FT LRI, EEHTE OB A P A0SR TR SR AR R0 EATAA R
ZFn Lk 300 MER.

AR MR IE S N F BN, BRIERERAMEEN, ARRFNEGIMER, 2
HT BT SR B R IR A SR B RN AR SR HERRE T MIEBRX
&, BARSEMEMELESFER A RE . FHRFSRERRET AR ARZRAE 2
FANTR. AR 12BN, REUTHEHN, ARFSBRELHFBUALERAESSE
BENFEARNEAREER: EBERKRASD (BFEIMREEL EHFTRDN) ; BOEMREA.

FRY, AHIESHIRERERE THRREIET, BARRETHEREMSZMNFISN, ESBLT
FlERHESSMEETES A, MENENTHIAGCEOTRRBRASL (BEMERL
EHFAERAN) < REME AR

RSN A SIF B ERFEEN A EIRFSET AR EBRS.

FERfFE 1B R,

HREEMHE

AHELEERSNKRETRERRE, DERATESMESIE, SEEEERMRKRE. WXk
Be. MERARSESHEEEEAMERNAR. RIBABAIFZITHERMEPRAITRIER.
EERSIIKNE. ARESENARITHREMESFERATREERL, ARRRUTEBHEH
FTA RS WRERDELS. HERERIZESHRNERNBALAKR.

MEERIRSA
R SEURA R
TABRERN, 2025 F£EEF GDP #iRE %, BINFERESFEKER

2025 fEPIERE GDP [E K 4.5%, MEFR=ZFEE% 03/ AR, TEREARESS
HO BRI KNER, REMYSREE TTRENA. B, NEEEEERARLTE
13.1%, BIBR=SET A—5, SEEEMFTHFEEE, MITMBRE, MRINBREIR
HEWIRAELNERAS. B, RLFERMELRE, UELIHEE ORISR, W3
EERERHTRE, RS HIEBIENS TR

sk -, 2025 4 GDP @t 5.0%, IfF M LSFIMKBER, FTHHTM. £BF
SAKEESR: —EREXEXIEMEXARSEBENERLATA 20%, BHASTENGEE
PR, BB REEES OFEIAE, 2025 F4 QFE LLgEAER) 5.5%, SMEIETTIHE
KR h AR —2RNBEESEENFRRGE R, MEnA. HRER, BERIETE
BEINA; =RAERARBE L AREOFRES DRI KEIR. AL, ZFERRBHT
FEREDMA, MEERMEEE, BER-RELAGHEEITEIRURNERRIEK,

3 st B FI R ) BT M AR B AT 250 4325 Bl EH#ERN (www.chinabond.com.cn)  (RHREFEIEENARTELTNTHR
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EMEF “HaEss” BROE, MNHKERE.

2026 SERMBEKESFRBACEE , EREMBUNA. BHER. FhRERM =T, B
RHIBRER AR, REERIHE R R

IGHkE, RESIRE. HBEHELMSERM, 2025 FFELFIEETIT, BIRRiLE
#HIE, WNHMEERL, Nz 2026 F1 7 “WH" Bk, SHEEHBERIARE
M, BTHRHEAH “FED 5000 12" FRABSMRELESBI, MURFYIHOBRRFRR
1, TRt 2026 4£—ZF GOP I HMET, IaHAERNBERTLTRERM.

SERE, HHEREARMNERRZMBE L QMRME—BEH, 2026 FINFIEF
W HRIEN S RRES, BENT RISk it 2026 FRMBERF I — S ATRIEK T
B, 2, MEECEETEE “—F=H" , EERRFERGE 40%0 RN, HINFHE L.
HACHIS B E AR SR TAMAE, EAMMERSE TARBAITREME, BEHBRTRSE
AT E A, EESIEE AT REAR 20 2 30 MER, BAIRREXR 0.5 ME 2R, 2026
F R IFBEESERARG . TEBRAERETEAMB. R, EiFgfEin Atk
EARSE ‘RER FHEEH, 2026 FENBEEIER BIFARAKERE, Wit 2026 F GDP
B LI 7 4.8%%H , MK ERERRLEER, UESEARBNELARRNHRLESN
S A RE SR RIB S B 5o

Ak
Bt 2025 ot R BERMASMHSRE KT, KA E RN NN E IR,
EEABHEBLTRFERS

2024 %, RESHLMMBALLEK 6.8%, BRI 0.1 MEHA, 3’TF GDP M.
RHHHE, SN ARRAR, 2024 SRS 64.8%, 2E L IELRE
s, FAURLERE (FUHEN 34.3%, TR) « AN (14.5%) « BFRE (13.7%)
PR S T 4T (MARSHRALT LA B 2.2%)  FH, S=FLAmEst
55 18.6%, ¥aite FH B I RIREN 26.3%, HARABRSL (50.9%) SR
EEEK. B 2005 %, ERNAFEH. HEBRSSMEISTRESYNT, HitRE
F BT HESE S T GDP B, KA SRS KT

MK ESRE , R UG R BE AR E SR, 2024 £k, A d A R P
SRELES—SWEE 357%, BEMS0REBBRMLEL 548%. HbaESE, %
KNERFEROEET, RENBRAMRELRRIENRET 141 ZFE, SRBNEEtt
EHE 42.0%, 1A 6 FRAESHEROES DREN 2 ZFENLE B BRRTRL
KR TR AN A, KRENE BN, MRREERERSS, TR
Mo L4 B9 13.0%H0 1.8%.

DR E, 2024 2 ER N HBEGTE, R EERET &R RARE.
RS S TG EL N, BARAREREST, KENAFARER. 2025 %, SR
O A BRI RS S A TR R B R — RN R HE; EDERERE, it Es.
FRT. Herh. R RS & R IR ) T 240 T AR A
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NAL Co.,LTD,

T 2025 & EE S AERASEE THE, FHHaIRA NI/ NE TR, B8R4
BIERERMREAE;  “FHEE NIRRT AW MR B THERRRRES, T8
T o BT e LA AR B M A R 5 T M F R B A B

AR, WEERTU MR EFERRRR, £FECEEREHSHXER. 2024 F,
SEERFRIAT 47.8 20, FEEK 1%, SREN44 (K) REFESSELRERY
80%, ELALLPE. WEEFERN 1021, BlFE~EHN TR #ORKRGTE, SEEORK
H 54420, FILIEK 14.4%, FERRTEDERAL. HBH. RFRAF L,

AN E, SEERTIHHBIRIENER, NMERIER. BARE, HiEE
[ 5500 kFa0H RIS T IHEEMN 862 5T/, BLELTEL 118 JT/M, FEiEA 12%; KM
J5E, 3 5500 A TFKEIHER KIS EMNERESN 701 T/, FIEETER 13T/, %
BINE AR k. B 2025 4, 2EKRADETR, BRERBRGES “WKH
W OOTERSMIR, FUTSENESKEE TRE, BEIREEESEEFEERENEE.

S EREEEN B 2R iR R S EHTHEN. 2024 FFi2, JoiERIRE EERRIEIER
RAUAT IR ERE NS, REMEGNEES—HRMARIWREEN, KBt
WA & B TR RIS IAE NBEIRT. 2024 4F, £EEEAH EHFE KT ENEHZR
AR EE RN ME TR, B TIREEEA, Tt 2025 F{HFESNME TREH.

KHkE, RERMEERNTEHHESE, SHLBRAISEREL. ARZENE
WEIT= A EN, BRI 2PN, BR, PR AR g R = 6
e FOBRMALRE AR E SN, KHARLFFRE A B el P aEEH R A BRI

WEEE
BB
ATEWBANEDLERE, BAREETRE, 28EFXEMRNRETRE, SaE5
BT LR TT

ATAKEERZO ETFAR, EBMEEDEFURBRMANHEE. REEhSl
%, NEEWIAEETRE, WASKEMRAHENE; BNERHEE RAREFLENE
W ATER T REFRIN TS ST K BRI A T B, IRk A RGAEBFIRFEIRT .

E& 1 ATELRAREFEMRIER (B4 27T %)
2023 ¢ 2024 ¢ 2025 4

B EHE B EFI= A EFE

B 1070.80 1417 1075.94 17.78 1050.91 22.16
#h 59.16 -64.32 62.86 -57.38 65.79 -52.69
Hithlk % 94.09 31.99 95.94 29.57 $5.85 34,55

At 1224.04 11.75 1234.74 14.87 1212.55 19.08

BRI ATEHRE, RosnER

C:Wakl
NE RSB SRS, RBAE, SEkRETRWES], ERGRTXRS
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HETHEERS, ERNEFTZRERENEHISE

AR RAEEFANZO EHTAR, ERNEFTHAGRBNEFRELHE 2025 FK,
NF KRR AR 5861.34 FT R, HAJCHIEA 4913.40 HTE KM 947.94 5F
B, s, fMEREKER ERAWET]; REEEREVARIERET X, RFGEZ
THIEES.

B2 ATRHNEWR (B TTRE. %)

ek 2023 &5k 2024 5K 2025 4EF
BRENAE 7329.10 7911.12 8619.21
HAr: AR 4562.40 4717.40 4913.40
K ELAR 663.16 663.28 947.94
JKERALEH 920.47 920.47 920.47
REALR 746.45 1005.87 1119.69
SR LR 436.62 604.10 717.71
SR REREA S EE 37.75 40.37 42.99

HiRskR: AfFES, RhENERE

HRESRE, ARRNEFHHTLE 194 T BIAK, HPUER. REsgxi
SRATKEENZAEPHRE, KEREASUTAMBK, KB LR HT2ERRER

TMREE, ATERRRERMREIIER, FERETRIMRIE, ERERRRAR
HLERBIEHERERRSE 100 &, 2023 F£~2025 FF, ARIRIBASHIN 7.04125T. 7.48 {Z7T
#128.22{Z5cT.

AFRERNEMEREEMK, KENBEERELTREKE; BFH EMENMEE,
AT NS EAF T TR

TSR, AERBREMEMEEHFEEK. SRERE, KA EMEERERTHE, 2025
Sk B BB MR B ELEE O 76.22%; KA. ER&E _EMEERKER. YIHIZE
SR FTE, ARNAFF/NSBERSTRE, A RAEERRE T EE KT

HHRE,2025 F, AR FEURE. T AMAE S EMEBES 50 550.14 {Z TR 381.52
{ZTRAH 324.77 {ZFRAS, WA ST B IHEBHRHE 100 {Z TR L.

S REATFER, 2023 £~2025 5, SEKARIGETHFIA/NGED RIS 4466 Na. 4400 NEFFD 4147 /i

fpss: dfic@coamc.com.cn 1% 010-62299800 iEE: 010-62299803 5
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Bk 3 aER ks EERIRE L

b=t 2023 2024 4 2025 £F
LZHE (ZTHRA) 2749.59 2851.53 2889.55
LMBE (ZFER) 2594.26 2693.22 2731.09
He: ke 2117.61 2140.54 2081.71
R 140.78 173.23 219.75
JKEE 295.57 321.37 352.70
DAY 4] 40.31 58.09 76.93
T EMEM (&8, T/IRER) 466.41 45].43 434.82
SEEFI /NS EL (NR) 3984 3877 3614
Horp e HIEATLFI A /N B 4599 4628 4306
et E e/ TRE) 289.36 288.47 E

Wik AARR RHeHEE

BIHMNAE, AREIRELEERAMSEREMAREITHE LMML, BEHEER
BRI AEFNED, FHRIBAMEBENENHEREHENKENARNERR. RN, B
SE RN FIRENTRE R, AT 2023 £~2025 FHiHk 5 HE SR EMAEELES 5
59 88.31%. 86.79%F 86.33%, sk FEJIHAGIFLE IR KA T IHTEF. £ERIEDRE™
WERR. SR BT M BOKE BIRRT, BATLEFEEEFEMRER, KNEBREX
FE—E R RHHE M.

NE] E MBS TR, AR EM AT H 2023 F4Y 466.41 TT/IEERESEE 2025 4
(f) 434.82 JT/ILRAY. £ LM EBERMKH ENEN TRNEKNEGERMPT, AFRDLFEK
NBEN T Bo

ST RR MRS TR RARFE TR, EARE—SET

NFERREIASNR RGN E, BffckE, RiIKB EREIERERARE BLX
e, A REGSRET AL REEBRT BN KIERET dlftiss, fEhhRER
B EHRTE AR BN RIERET Al e

2023 H£~2025 £, AT AMELESBIH 665.53 (27T 624.33127TF1 528.70 27T, *
T KRR A TR L. 2025 4, AFEHMAPIRERMN 742.4 7T/, EILE TR 128.94
7T/,

SEXTRRRM R RN IE RS, ARG T AN, RITERES. BARFESFRL, HF
KAMREHES, BAKNBARE, BUESKEHEENEIE. MERBERE, BROREERE,
BT HE OB RFRERBTE. REEMAER, BHYBBREREAEE, FEERRK
Zo

A FFEERIRT B RUB SRR AR £, EERR=EREENGHE—SRE, FFT
IR SN NR BN AR B S SRR, R FRETIRGRED, BhER—ENE
EZHEN

#ZE 2025 5K, ABREEMERTIE RARKENES 50 B 2¢100 7T EH 2
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Co, LTD.

BEMEMSSmE, WHMEST 213.28 27T,

B4 2025 FRABDEEMENFR (BAL: 27T %)

TR &R TRE ¥ HAZRME A TEuE

B 2x 100 5+ EYEmE 81.99 19.41 23.75
AEBIM T 5-6 SHETE 83.94 18.57 22.14
SRR SR SATIK B S R S L AT B B2 SR B 21,17 10.37 48.97
KELETPERE 20 FTERABIE 11.72 7.59 64.78
KESTEEM BT 2X 100 AF R #E I 78.94 6.44 8.15
lifisE-& 35 AT EXARIE 14.68 5.19 50.69
e B K H At - 145.71

At - 213.28

WiERR: AFBRL AneHRE

BUCkE, ARERRBEFHRRENSEEKR, AARRLBENOH—FRERM T RE;
BH, HIRAHLUEEEENARNE, AR T RABHERNREEI 2Rl SRR R0,
s FRETINKREEN. B2, ZEITERAMERK, ARLHR—ENEASNLET.

fr

BE 2025 R, AFRRAN 18507 28, HEhXESEABEERRLILEIA 35.34%, 7
F—AKRAER; BERERER AR EFFEF A

NEIEIR (AFEY « GESEZY M « ETARNRIENY FHXEEEN. MENIK,
BIHRERS. EESMMNATEAREEN, HIBEERRE. AMARRNLTLE, A8
ABFEEGHAE. LEHAE. RELRH. MEH. K2 EBH. \@IHE%, ANGEY
SEE. MAYE. RAEHE. BREE. XRXHEHE. R4 MERPSFIEELT
RENTEEEER.

BAER, ARELTREMKBREMAMBARSY, GHEFERS.

495 534t

55 g

AFIRHET 2023 £~2025 FEFHMFMER. RRBEFSIHTIBESH HEBEHK) X
/AE) 2023 F£~2025 FEM S EIRMITEIT, WHEATHRELTRERLNFTRS.
BE 2025 3R, KARAPAEGHERTFLARAHLE 244 Ko

Bl S R RE
ATBEENERREEK, TERLZENEMEFRESIERDBBE, FERITLE
=M HE

AREFERAEK, WIEREAS R E. AR S BRI ERIE, TENH
i RO SR EL TR S 7= o o, 2025 SR T A e RAN A= LBy 21 41%,
SRS 3.87 1278, AFRMKHRA RS, TR MBI 7R
B0E, NSRRI SRR, AR SR E TR R,

hp5s: dfic@coamc.com.cn 815 010-62299800 fEE: 010-62299803 7
Hith: IR EARMEHBEEEERZEFO A4S, 46, 477 100071 B hitp://www.dfralings.com

T i



(Rt Lol L e FHSWETE [2026] 01352

MR EUEK . BSkE, ARRMAFBERERI.

AR IERHDEETER KRR E . BEES. AETEMTEESSER. Hif, B
TR AN RIBINIRE, AT KHRIUR BHAEREIEIC, 2025 FRWRANRERHERT
EZRERAS. REREELETFRAR. FEREEAMSERAR (LTEHR “KE
MR ) MAPEAEEFAZEERARS. 2025 F5R, AR _ LR EAIRERWKE T
B35 70.54 4275« 70.99 {27 14.96 {25t 18.79 (27T, HES IR W 11.08 12
Jo. 6.52 1275 1.35127cH 0.02{Zt. BEE R ARARREZNEHL IS . BEEER
RO B AR TR AT RS, AR EE B FA AT, 2025 43R, RUHE 5T LB H#H
BERIAE IR RN, ARERTEMERE TR, YFERERNENE 24100 TS =
B KBEMMET 5-6 SHATE KBTI R K B E FHE SR I A4
HiHS. AR TN LHERN.

ERS ARFREMMEL (Bh: 27T

HE 2023 EF 2024 &£ 2025 £k
G gl 81 3039.99 3226.02 3335.27
maENEEF= 402.95 434.32 432.92
He: mEs 90.17 77.34 92.67
RO ER 196.19 208.98 207.67
75 36.35 48.25 43.15
Hthmah s ™= 32.44 45,97 48,06
EFERN B 2637.04 2791.70 2902.35
Hrh: KERRAURE 200.59 209.59 216.56
B 2 B3 7= 1933.14 2049.42 2193.36
EREITRR 263.72 295.46 215.83
B 44,53 4417 52.18

FEBRIR: ARHIHRE, RHRHER

HE 2025 5k, ARRBESKENER 104.49 25T, FBHAFERRIRNEZE R
90.69 {2t fEFARE=7.52 127,

BALEH
RAFLESMYN, AFRSEFBRSENA, BEFRSRBEESAERE, B
BEDEIAERK, BAESKORAE

SR, ABMEENEMEFEIEK. BkRE, ARSSWHRSRLERL, Hibia
TEANATRITHRER, FERNRE. BEAREXNRE. FEFEESREME, 27K
AEFDFE R, RRTEEMNFE. FREFBEM, EERIIUKERE. H 2
AOBBRANENER R, AREENELEERS.

Bk 6 ATREEPEMRER (84 Z27T)

=] 2023 FR 2024 f£R 2025 F7R
SCUT S AR 185.07 185.07 185.07
HthilEm TR 462.11 462.72 463.03
ipss: dijc@coame.com.cn Hig: 010-62299800 f5E: 010-62299803 8

Higt: AFTFEAETESMNE SR RLEERO A R4S, 46, 47 F 100071 BM: htp://www.dfratings.com



(E RASRRERISAITIERERD S
Z5==" ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

AL [2026] 01355

AN 61.37 61.16 61.37
SRAELFIH -135.29 -110.43 -77.61
AR A G 148.72 169.23 192.23
&S 884.66 934.84 995.73

BERRE: ARRIHREG, RHSHEE

AR ARBEFEEC, BAfReTRERYE, SHESSHERK, FE—ENED
(U

sk, AHBENEERRE, ARAMREBEMEFE LA, &0 EMEERIRERE.

ATRENAREHAER. NANKREN T, ARERETNEEIERE,; NAKRELR
FR AT TSR RAR S AR R M RIER. 2025 3R, AF—FNRENIEREIREIER—F
AEIHRCERfERR . AT HEMMREA GRS G A RSN LT REEELEmRA, 2025
R, NAREMRNAREEREHNRES (50.19425T) « EHIFRE (18.71) 27T,

BR7 ARFERRGEERL (Bhi: Z7T)
bril=| 2023 3k 2024 3k 2025 F#%
i 2155.33 2291.18 2339.54
TREN R 912.30 1008.83 1037.46
Hep: fSHAERK 290.20 368.33 411.16
A EER 217.97 223.86 219.50
—EREIHBEIE R N T 5 289.42 242.92 237.40
HAthFRan 7 fE 29.57 87.51 72.85
TR A 1243,03 1282.35 1302.08
Hrh: KHifEs 1149.59 1170.93 1138.19
R s 2.90 40.00 70.00
K HAR AR 50.36 36.16 52.58

BERSRR: AREIHEE, R eEE

KRR AR SHEK, FEHKRERBR. AFKBEREEZHTRIFEREE
B, 2025 ERMBEEFRTE, FEREN 1.15%~420%. 2025 F, ASEFT 25 KEEL
B MINOO2” |, RfHiEMARIg< 30 1Z7t; 2025 £RFLMETEN “22 KELHE MINO0S

(480) " ¢ “24 K% GNOOT (BErRANGR) 7 “24 KIEL HE MINOO4” “24 kfE% B MTNOOS”
# “25 ApELH MIN002” , RITHIESSIH 2.90 258 15127t 201258« 5425t 3012
7T, ZmMARKE N 1.81%~2.60%. 2EHKENNFMEGHER, AEREEFEMR.

sk, ARSHHEES EREEK, FTEREBRTER. PEMFESNEREEHE; 75
HEHAE, ARERRSOmE, 2025 £R A 36.26%, ASREE—ENEIHESEN.
BT AHMNE TRNKERBRE RS, N 2025 FRATR=ABRRFEH—LLAZE
84.03%, &FREKTE.

¢ EA—FERTEREEREI AU E .
T RETTAR{BING T AR,

mp4s - dfjc@coamec.com.cn
Hoht: EFEHTFEEETESRESRERER/POAEAL. 46, 47 F

Bif: 010-62299800

100071

1EE: 010-62299803 9
=2/ http://www.dfrotings.com



(= RS E bR 1E R P 15 RR 2 5 HESHEITE [2026] 01355

L Co.,LTD.

B 8 AFMRSMERL (B 27T %)

TiE 2023 &£k 2024 £k 2025 &K
S IRES 1806.66 1935.45 2007.84
Ll 588.72 672.19 728.05
KA S 1217.94 1263.25 1279.79
B iR 70.90 71.02 70.15

#RBRIR: AFWIHRE, RTSWER

#ZE 2025 R, AEIEXSIMELR.

EFIGES

ST UCRMARI R A T b, ABRFIDXRIERA, BFARTEFEELT

RS, fEEMEG TEM EWEEMKNEERAT, AREWRAREI TR, 28T
KRB A T, ARSEENRBERT; SR THHAKTT, 2025 F, AR MUMEH
FIREMERE H AR TR, AFEFBSEIARG, B2 AR 5 i R
AT ARG, BFRRFFEOLT.

ER? ARBFRENER (BA: Z7T. %)

TE 2023 £ 2024 £ 2025
Elbig A 1224.04 1234.74 1212.55
27 |5 11.75 1487 19.08
#Aie) # A 97.82 97.41 88.61
Eite L) 6 29.48 28.16 23.45
A FI 30.05 68.58 100.23
B R 0.99 2.13 3.01
7 S P 2R 3.40 7.34 10.07

whbRIR: ATBEHRE, R RWNER

RER
AT EEVE TSR NRR, SEFENFASHLFRA, NAERRREGEEEE
RE, AESRRRARARL

ATTENENRNVSEGRENASKNES, EEFDAERATENRDHEL
St AEEHNSREFTERMIMRE. INFEFRMEK, BTRRNAFETRE, o
FAEFENNEREMEER TR AREEFNRSRFFRABLFRAER Y K.

EEESR, ARERRFRERAMERK, REENASRIFEARL, 2025 F, HEE
MR ERANE TR, ARRAENNSRAREIMERE. EFER, ARFRENAER
AFIRHMESRA, EREGFETHEGN, ARERENIER 2025 FHEAFRL

BUSKE, ARLEENFUSANBRAFNN LB REBEEREERS, AWRRIARLT

ipss: dijc@coamc.com.cn mBig: 010-62299800 EE: 010-62299803 10
b EREHEARTEREA SR ELZIER0 A E 45, 46 477 100071 ER: http://www.dfratings.com



= PSR E R IR P14 2 B TSR [2026) 01355

ER 10 ATRETENASRFAERL (BhL: 27T %)

TE 2023 4 2024 & 2025 4

ZEREIMETRA 1396.03 1398.27 1379.21
e ALE 111.16 110.77 11177
BESEI SR 1183.89 1137.04 1000.86
BEE RN A AT R 212.14 261.23 378.36
REENMERA 48.08 30.48 28.46
REEIERLY 224.91 317.63 293.06
PR RN = A A TR S A -176.84 -287.14 -264.60
BEIENIMETA 1427 .34 1440.63 1793.88
HERENIERL 1473.21 1427.63 1890.88
b B e o B i = 0 -45.88 13.00 -96.99
NE& RIS MR -10.67 -12.85 16.73

BRER: ARWIHRE, FRi SRR

=1ERED

AFFREE =R A B REERERE, BAEEDNRSRNEHRS FHERETREN
{RREAEH, ERIZUREWE, FRAEARERERK, BSRGEENESE

WNERENE P R Eh A R A SRR B AL TR AR, BRERMNUSRI R ATHRER
ERFEIRT, MFBEKE. MKHEGREEIRE, A7 EBTDA NE&BHESARNRERES
FriRFt, EBITDA Xf£#ifisABH —ERME.

2025 7, AFEHHRS N 7280512, HERE-WHREENER. B2, E=F
NRBEFENRERBLARA, TRk EEEATFZLARMERE, MEHRESEER
BHRERIEREN  #E 2025 3R, ATKE T FRBITRKEW S AR FERAE 5K
EEE SR AR 4868.55 12T, sk A 5 SIRMEME B AL N AR T 2873.55127¢,
RLZCRIEMIE, HSEEREIRE.

BR 11 AREEEDTEEFR (B %)

ME 2023 F (3R) 2024 & () 2025 F (R)
TRENEESR 44,17 43.05 4173
ZENERENAMELEER 23.25 25.89 36.47
BERfER 70.90 71.02 70.15
KRS AL R 57.93 57.47 56.24
FEME=/EHRES (F) 0.15 0.12 0.13
EBITDA FI2f5% (%) 413 511 7.03
48545 /EBITDA (f%) 7.15 6.70 6.01

BREE: AFWEIHRE, R SWEE

HBERE, ARRMACKRANAGNREEERE, BLEENNERIBIRGRS
BEERENREE D, BRCREGE, MARERRERERA, B EHRENRRE.

Hpss: dfic@coome.com.cn Fi%: 010-62299800 f£H: 010-62299803 1
ik ISR EARTESMESEFEEZIiER.0 A B 45, 46, 47 % 100071 =W htip:/fwww.dfratings.com



(B FhEmEmER T EERT S R SUBHTF [2026] 01352

ATIONAL Co.,LTD,

WS BLAMEAhEFIDR

B ATRENPFEARBITEUEARSE, BZE2026 528 28 H, AFFHILERRE
. BEAMELAR, ARNEAFTHRITHORMSRMEME TRIGMARN, F4&
HAfR SRR LA BT,

HNER S HF
SZHERED

AESEE N E SRR SRR B ER T —, EE BN ETIZRA MBS
REy, LRENSESEIRR

AEEBENBSHRICERINEEELBEA L —, TEMNERDEFMHE. KRRIT
K. BORLIRMBNEE. MRSLE. 8E 2024 F£R, KERBEREINAE 19799.32
FFE, @H2E 31 M (T, BARK) REBHITEK, A£ELZATHRAARENTS
Eghi; NARBRNUABRENXHENANE, BEmLRKE. NEFHHER, BATbkE
i 7 3k AR il 2024 &, KEEEIZRE 6251.93 Z TR, RELHK 4.77%.

MESLhiamE, AEEHRELRARERK, TERATROZANEEFLS, ZHRiKx
METHREREZN, SEEMNRGHET. 2024 F£5R, KEKBRE=LDMA 922888127,
MW ZBNE. RESEER=HE, AREEREREKTE. KESHAZEENRNERET
BugmA, BEHMERRAELTF

Bk 12 KESEATFEWSER (B4 27T %)

mE 2022 F (7R) 2023 £ (K) 2024 £ (R) 202549 A(R)
B 8494.49 8686.43 9228.88 9552.09
P& 2379.88 2560.31 2722.27 2491.24
B A 2529.67 2564.40 2583.16 1901.47
AR 67.08 90.25 156.93 148.45
BEEN NSRRI 657.37 648.58 681.52 476.82
REENFENRERE ST -621.75 -737 .44 -886.60 -340.21
ERENTENNSRESS -76.31 60.58 204.03 -31.54
ZENSRAAGRIEER 25.04 26.49 24.54 -

WiRSOR: ATEN, Rh&NEE

BERE, KESEHENESRIDERCANSEMLBER—, E2ERNEFTHAT
RBHRRMNSE, BEEUSENRE, TATRRMIFEIHRE.
MREBR

ARFEVFEREEARSERS, TELE. MEEFOABRASHORIEERS,
ELRRZIAREE T KERANE HZR, Sa¥il, BREHNIMNESRIERRA

AEMEN AEERREZ L EHF AR, TEMEBRNEFURRRIADHE KIS
EHELSE, FEUEEAEEARSERS; NEBLEE. USEHRGILERE, A0ERE
NEE. LHBEURAFRMSVSHESAERASHORILERS.

trss: dfic@coamec.com.cn Bi%: 010-62299800 EE: 010-62299803 12
it SEEPESRMTARESRELZIERO A K 45, 46, 47 F 100071 g : httpy//www.dfratings.com



= T H N s N =
(= RAEMEREREIEERTS HRAESHREES [2026)] 0135 %

NATIONAL Co.,LTD,

B3R 13 2024 (R) FBLHE. WEEIEXNLL (B TTE. ZTER. 127T)

. ) T

HH  WRENASE  RRE  ACRE FAZIGE  HLEA SR ET gzgﬁ
KEEH 19799.32 6251.93 9228.88 272227 2583.16 156.93 681.52
/N 7911.12 2851.53 3226.02 934.84 1234.74 68.58 261,23
fHEE (%) 39.96 45.61 3496 34.34 47 .80 43.70 38.33

WRSGR: ATTERL. AR@EIHRE, RO &HEE

AR ERAFEIT A RE, KEEERRRENFHERME 7RG 2010F107, X
EEABAT CEFAEERH—HR G5 AEEREBRHBERARRE RS XEHIK
Wy, HARF 2014 46 B, 20154 5 AKX 2015 F 9 A LRIEHT T HFERTE-

AEEFIETRAENS A6 ASRMNGEERIEME N ART 270 {Z5T. 2025 F, X
RS A BRI AR R FABRBESERARY 119.71 27T PERERE B ERAR
AT (U TER “KERAER ) RRETEAVAARARTFATDRESFE BSHFET 200
ZTTHIFEEE . (RIB. ZHEHIR. PR SMAFEREW ST, 2025 F, KERFMERER
TRAWHARRFARRMAE. RE. ZRRESHH 12543 L. BHRE, 2FF
FIABERANZO EHFAR, B8 7T KREEEREXETNE .

LEFAFXEUSESAEEARSERS, TELE. USERGABRRAGHORELE
wE, BN REBE T KEEBNE NN, MitKEERS T2 RRHESIFHEERE.

BT PSRN BERERNON, AHSBNAEREAMS LN HTARNARRKS
. URATASLSEMMERGHTTHEHE, N ABEEX 28K S ERBGR.

UK R RE 11 e 58

HESWIAG, ARERENMERLRRE, BREMNRESGHZTHERES, £81
£ EBRRNESNS,; ARNEERBEREUEERFNANE, MERKIRTEEH
FRBB AN AS R RIRS 2 T F A L SRR BN, B3R S5 RAFIRIRE S, AR EEWFH
SIREEEHIRE, BEEDSNESHELERAN, UERWARARF. BN, KHSHBXE
B, AFERRBERERAMERA, AR —ENBASIHEN; ARRSFKERS, EH
REALBRKR, FEENEPFERED.

SNBSS, ABERSAMELARE, BARNFELSSAERARGERS, M
SAREE T AEERNE IR, SEBREHNINDIFERESR.

£ FETR, ARERENRFINKREE DR, ERTERFLFIRENNE, AHFEE
HAN BRI R AR o

0024 £ 3 B | BES GASMRSFAEDID |, BREUMERZ B 36 TR .

ipsa: dfic@coame.com.cn % 010-62299800 {5 010-62299803 13
it ERTFARMESHE SR TLEE O A E 45, 46, 47F 100071 BN hitp://www.dfratings.com
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BHE—: AR 2025 £k /A A RN BRI A

ARG

HEAEEEAERAR

35.34%
17.70%

> AEEFRZBROEREAE

LHERRM

AEERERRHHRAR

| [ I [ I [ [ I | | | I I I I

HERER
hiw | INi L] ] | L] ” nRARE ” ERNMS “ TAKEN " LHERS I ' LLLEE ”nnmus” (H-M | BERnNE ” wiE ” ELEE T ” Lannw “ BEREY I
%0

RRAAN

fpss: dfjc@coamc.com.cn Fi%: 010-62299800 £ 010-62299803 14
dhiit: AR FEEMESHE SR TEL=E00A B 45, 460 47 F 100071 B http://www.diratings.com



u’% RERRERIERAITI&EERTE T SHASESE [2026] 01352

AL Co, LTD,

B—: QAFERMEEIEMNER (B4 Z7T)

I B &R 2023 £ (R) 2024 £ (3K) 2025 £ ()
F B SRR
ot 3039.99 3226.02 333527
Hep: mah#re 402.95 434,32 432.92
RS 2155.33 2291.18 2339.54
SEpfEs 1806.66 1935.45 2007.84
Hrp: WHRS 588.72 672.19 728.05
P E S 884.66 934.84 995.73
Bk 1224.04 1234.74 1212.55
=835 %: 1080.25 1051.16 981.18
RAje) %8 F 97.82 97.41 88.61
FliE S 55.71 86.22 128.47
A 30.05 68.58 100.23
BESERIFTE IS TR R 212.14 261.23 378.36
REGARR AN ERE S -176.84 -287.14 -264.60
FROEN AN SR E A -45.88 13.00 -96.99
bV PG e 3K 7)Y o) IE -10.67 -12.85 16.73
FEMFIER:
HEWALLER (%) 111.16 110.77 111.77
GEEFE (%) 11.75 14.87 19.08
AR (%) 3.40 7.34 10.07
RBEFRHEE (%) 0.99 213 3.01
wrEhfE (%) 70.90 71.02 70.15
EEFEFREAKLEE (%) 67.13 67.43 46.85
KHAR S BEALEEE (%) 57.93 57.47 56.24
TENEEER (%) 44.17 43.05 41.73
AL (%) 40.18 38.27 37.57
ZENERANAHKLER (%) 23.25 25.89 36.47
SEME=PHRS () n.1s 0.12 0.13
EBITDA Fl B 5% (%) 413 541 7.03
S ERfES/EBITDA (f%) 7.18 6.70 6.01
Wp%E . dfjc@coamc.com.cn Mg 010-62299800 {EE: 010-62299803 15

Mok AERTFEAETMESHEFX TLZIEF0 A E 45, 46, 47 F 100071 B hitpi//www.dfratings.com



(= FRERMERIERITFEERD S HITSMBHTE [2026] 01352

Co,LTD,

= FEUFERTELH

=0 HHEAN

REEMNE (%) (Bl A-ENREAR) /B A X 100%
ElFEE (%) (Bl A-E N A-BL S R M) /EMigA X 100%
AR EEREER (%) AFE/ A A X 100%

BrFlaE R (%) AR/ B8 X 100%

REWALER (%) HER . IR FEEIIE/E WL X 100%
BrenfR (%) AR E B S X 100%

KRS EAKER (%) KHRERSS/ (KHBfISS +Ar R &M an) X 100%
EEHEFEAMUELER (%) SRS/ (£EESHRBAENGE) X 100%
mENEEAR (%) MENZE =G REN AT X 100%

EELER (%) (RENBE &H-#5) /REAEEETX100%
BIREEER (%) BRREY A ENE X 100%

SERNEF- /RS (F) SEMBE = IEHRE

SENERAAGHLEE (%) SEESFENASREPI/ RENAGREIT X 100%
FEFRMEREAA/ GRS () BRI RE S RS

EBITDA 7854 (£%) EBITDA/F| B 37t

£ Hp %5 /EBITDA (f5) 2 HpE55/EBITDA

FE: EBITDA=FI R8T+ 8% A+EE B 4 +E AT IR+

ACH S5 =R+ R e+ SRR (- EL IR HA 15855

TR SRR L SRR B — FREINMN R R T R RIE R fh e 6%
MRS KPS IS
SENHF-=HH A NERIEZ A ERASt H ith A TRE™
FIRZH=FR A EALF R

% dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 16
otk : AERTEAETFEMP SR FLEEPO AR 45, 46, 47 100071 BR: http://www.dfratings.com
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(= RARRERERIFIEFERD S 5SS [2026] 01352

L Co,LTD.

BT Al

FE B PRI S A SRS B X

s EX
AAA IR RS MR NIRGR, BEARRZAFLEFHERAZN, HLXBBIRIE.
AA FRERS AL NRIR, SERFEFRENENRA, HARBLRE.
A RIERFSRENEER, BHZTREFHERFN, HARKRRK.
BBB fRIEHRSEREN — B, RAFLFIRERIEAR, BLRKE—M.
BB fRIERSFRENERES, RAFLFIERNRA, BLREES.
B FRIE 55 RURE VR A RE T RAFRE T, HBANKRS.
CCC RIE 55 RURE DR BT REFAVE RS, AR RS .
cC FEM R BENATRSRIPB/N, BARERIEEERHS.
£ TREMEIE RS-
A BRAAAL, CCCHE (8) UTHESN, G MEASFETR & « " FSUTRIA, RREEREETASR.
G ERAFRT SR EX
FES TEX
A-1 BANBRNRE, REMERS.
A-2 AR ERENER, REMES.
A-3 BEANBEN K, ReMHIRRFBELIE.
B WANBRENBMR, A EMELRK.
C TR RRENRIK, BAREES.
D TREIRHIE AN B
E S MERFRSTHITROA.
pss: dfic@coame.com.cn FiE: 010-62299800 f%E: 010-62299803 17
it IERTEARZLRBE SR ELZIBGUL A E 45, 46, 47 F 100071 B http://www.dfratings.com



(B FAEREERTIEERZE HESWHHEF [2026) 01352

L Co.,LTD,

BRER VLR Z2HF

RBRED VA LMENER, KHEEWHE “KREERFLZBRBERAR 2026
FlE LR mE AFRITR A TS AR GRS (B (issuEs)
(AT @A ZHEm ) NERSREYHR, FECEEREERZ BRG
BRAF (BUTEHRA “SZRER ) MIZFEIAR XN TSR SRNE
RET, KRRV HR. K77 EWERBASRARIRNETBRIEXNZHETH R
ERVFR N 55

BREFIT R B I E R BRI PR A AN EHR IR . ERREITFREFHIT X, &K
LRI RRIEENENEZETREEAE L A EHRIRTRIRE; NEPRER
TPRTERTT £WIA N A REFAENZ IS F SR = EXRHN N E TR B 5.

FEZ RIS SR BV AR LT REMNEEATRNETR, ZREARZITEE
ERRT N EMATTEW, FREMCERN, K5 SWEREXET#HT
o1, MERHERERRETERLER.

MEFETH I E RS K77 REE M S I 4e R ERER VPR T AE S 8L, RS
ERWHEPAERRBGER I BRIFTRER . WIARBREASR. A&EM
SR E A KRR E IR SR ITER

RHEBE BRNRFFREREAAEREEBEENELAEZIEITEARARE
EAXEURERXBE, CERHZSEHHMIE. RAE WM
(http://www.dfratings.com) FLls BRI THEE I B L FAAE, BERZS
15 BT P 2 5 1 R A B () S B T 7E EL At SR A T I BB A i)

el \n

fipsE: dfic@coame.com.cn FEiE: 010-62299800 fEE: 010-62299803 18
Hodt: EEmEARMEAHMESRELEE DL A LE 45, 46, 47 100071 B http://www.dfratings.com



