ERFLEADH

RAEESRETEE [2026] 01755

LARBERARRAH:

A& MERERTFEERARFEATRZRSEIN R 2R R
LZ1TH “UARSEREEFRAR 2026 FHEETWRHEE QX TRT
ATEEEIARIRS (B 7 ERRRBTEEOIIITE, e
BAFEREREEN AAA, TRREARE, AGFEREFR
A AAA,
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5 AR S FEEA

HERBRAERRGSRERERIMEERARE (UITHR KA ) HANER
TRRE (ATER ARG )  ZERNT:

. FRPPRABNR . RHSBEERPRAREEIES . SIENRAFEERZmA
WIFRAT R MR RBOCR, FRIBECAREN. WENE. RRINERRERITRIR
IR AT, SRR AR T IRFIR .

2. ARERSIRARRIMI LW R M AEME. ESLM. SR TEMBENEINEE
WERRREAR/EEHHAE, KASWSIRAERNEINPENBAR RS R TT SRS
FEABINSE B RAEN. BN, AWML R T EME XN RIE, BRR
BZENEIMD T LB LSBREMTTT.

3. AIREFTEWRLER R XS ARG SHETRXEEMARNZ I RERRI
Fr & RTINS, TN ZIPNRBELFA LR R EFEATPRITERER
ZEMFHEM, FREERMEERI. WRTEASRE. ARFRITNITEEFSEEF
FE—ERRME.

4. FREFEPRELFAXDITNART SIS RERRZOMERR, THK
{EARARMEEW, HFEFEHWMNME. HERFHENSR>RNEEFEELRR
Lo ZRASWEANEANEEANANBERARELTRER N SBOERRELAR, TR
SHEREIE T« SN RIE A ARG R ARG IRHLAE =77 =M (EE RABHIE.

5. ZRBIPRLER RN L EARELR 2 BRERURRFEPANERY, FHEHREN
SITRGREENRERNTFRERTENS (B, HH. &%) .

6. RRERATRERIUERTAR ) i35, REXNTEHPHRE, FRELITFEU
RANER IR E A FREMBRHMNZTFIES LS IERD . RSP ARG REFEUER
FRRARANSE RN M 5 1T A ATE R — e RETABE A FTEH R BB ENF

7. AREFRFERART SEHE. RERGSWBEREN, FHRUMEFAEL/SAEH.
HH. B EHRREREENATFEERBEEIRRAR T,

8. {EMNMB AN AFERAREMNABERSFIE. BEHE RSP S BFR.

VA=A
XTI A5,
~?,Q%6 F5822 Ho
& ./} %

~Z

A, rl:\
71010200>

~

#i#s . dfic@coamc.com.cn HBig: 010-62299800 f£E: 010-62299803
il AEETFEARTESMES X ERZEP0 AE 45, 460 472 100071 B hitp://www.dfratings.com
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RAEWEHETF [2026] 01755

IABERKEARRAE 2026 FHEEZWREEATFRIT
SR fRer (BN ERIERRS

FHERER WRRE A ERAER VR A TERAR K INARR R
AAA BE AAA 2026/5/22 SR /}? % sscae R v
AN "
F R VERIER
LAEEERERAR ATFOH “LEEE
—RiehR — R E (%) @
& A" ) RUAESBEHREAREEN —— ahs = q1sw
BA. RR. EENEREMR, RUKSEHK tumn  REEAHER ' :
B AREG G, WENBEAR. ki BATERIRA 10.00 10.00
TiBEMIEHEAIRE. BiR. EENEENE, R FERE 10.00 10,00
AR AR EFER AN ALES ARBIRES g 1k 3 St i 10.00 10.00
BERBEERZAS (ATEHR “WHRERE BERE 10.00 10.00
£ ). EBITDA FJjig s 7.50 2.29
BFEER —
IR BEEREE 7.50 497
ARERITEE: NBI251T (E25120) Bemm  ACRAE 10.00 4.68
AHIRSER: 3+NE, S ENEIRINEA # 2 #R{2% /EBITDA 10.00 5.62
AR REEE gamenammit 10.00 0.93
%ﬁﬁif&@axnﬁﬁﬁiﬁﬂgmmﬁa pre— prv
T, $FtE, BEMR; BARRTHESEE AR -
B, AMESEH RN T AL il o
BRRSAE: MBLTRAR, BUERIE 20 IMESF ]
AT EREIEA TS, R85 ZTHT IPRERGER AAA

E RERTRERBETESEITRRIGLERBIRTTE, THSTRERGLERTTER.

BEREHERHS

TR R
ARRUASRESNEBERRAME. B9, TEREEIE, PRIEEWHRAKEEER 841578 A8, RS DBEHIRL

it R h B, ARESMNEEAKBRRABERE, ARMEREERNMKTBEMNFRES, BHRLSIARRFIR

HIRE: BFETLSHEARFUERA, MISHREREHESYH, TARMSRTELMSHERDAGRBNL S, 5—

TE, FEELSHIRNT K, ARSBRESFEEKAMBRA, RFAfANgs; EFRERS, RRNDERRRARBATR.
SMERSTIF T, ARERRAESEFEFANLAEERE, \WRERRNERMN T AL TR S5 &R AR S, TERL

REEREMBENFFEER, SAXNRE; ARARUAERERNZEEHRME. B2 EEREE I, AUAEZEEHAESE

BERANERNER; ARBEMRLE, FEAGLUASBNERFUREESIA. BIFKEISEAEMA N, Mtk A

NE IS EERE.
AW, ARMEERS NEE DR, FERSEHTREETAREIRIK.

&k Eb 3k

FA IFRmiREE WMTRLEREEE ZEERBERERIE HRETEER I AR A

BRAR AIRAF EEHFRAR BRAAE BIRAF

BRERE ({Z5T) 17584.22 11482.48 9313.18 5183.32 7179.96
Bl BN ({Z7T) 2945.86 3652.69 763.43 546,05 643.14
EFE (%) 15.86 425 27.92 26.70 14.74
HRFEIZEE (%) 3.23 1.63 0.50 2.33 0.42
BiEhmE (%) 74.47 65.48 67.09 71.79 43.42

gEmeRMAmEE (%) 3.21 8.33 12.46 54.22 6.96

' ZEMERASRRITRREE 2027 £5 5 21 GREN, HEMEIERIREN A SIEE R E.




(= FAEHERISAIPIEART S

§ ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD. EH&WEW? l2026] 0] 75 %
FEIGIR R KR
2025 fFENF B AR FEBIEIEIR
SR ERA me 2023 £ 2024 £ 2025 £ 2026 1~38
7%

Hih BrERE (27T 15137.43 16212.22 17584.22 18170.25
i : FraENE (Zm) 3858.30 4133.33 4489.67 4640.81
28HES (ZT) 6574.58 4809.70 7080.58
BlREA (z7T) 2601.18 2793.13 2945.86 590.73
FIEE (Z7T) 164.82 178.27 189.15 44.65
ZEWSIMEH (Z7T) 178.84 189.99 251.35 -35.79
Bl FNE (%) 16.16 14.86 13.95 12.92
BEFEREE (%) 74.51 74.50 74.47 74.46
FRENELER (%) 45.42 41.49 42.43 44.16
S HEE/EBITDA (f%) 11.67 12.20 12.92
o e+ o 8 EBITDA FISf5# (%) 2.43 2.47 2.70
uEHES 0 KBRS FE RFPAGESRIET 4 A 2023~2025 FHIETHRE SR 2026 4 1~3 ARBEIHNEHME SRR,
&
B AERUAEREENTRIZHEME. 2. TEREERIM, BREENEAKBERIE 841578 08, FIUAE

ASIP=

BB A ALK T ) B3

RBAEBEENSRABRBZHEEE. RAGELUAR. HFREABEEERT (8457) ¥ ERE, BRERAE

R, AR BIRAEICIE XIS EEEE, Mt QSRR SRR BT BEtRRE,

B 2E TS EARARSMBAREMBENRTER, EFRESREMARFRAME, Hrh 2025 FHE4EM
1212.70{Z7T, BELLiEin 297.89 (25T, Mk FREELRIRHEE T,

B TR EGBIRIT AR ER I, SRR ILARA, TERETH RIS anEmAENS], 725t
SRR P RERBA SFHAL

B |RESEFMBSENRE, EFRADFEIRGUAEBI AR~ RE B EEA . BUFHBISETEMARNS.

XKiE
B fEELSHENY K, ARSHHESAEMEKAMRRA, BrnfikanEs;
B NEETFRERS, AKDHEIRBEARBMETRK.
WRRE
KA RREARE. UREEFEMBEAFLER, ARENLREZBENAEARERNREE. BiR. B
FEEEE, EMWFTFN. BFIREN R RIGHA FIRSRIFSE 1335,

VPR T IERARE

(EHRABEWERITRGERIER (RTFC023202504) »

ASEVPRISR

ERERAFER  GRERSFER  FRHE HAH PRI BT RS
%o s . CEE AR LSRR AR AR "

AAA/FE AAA 2026/4/10  RE. K3k CRTFCO03500504) PREX

AAA/fE SAA 2019/9/9  BAE. Ef R T SE R AR LS IR T A R AR -

(RTFC0142019207)

F:A2019F9F9E (BRER) B4, WABEIAERSIAREETE, HhAA/RE.

#p4s: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 Il
Hhit: IERTEARTZERESXELEEPRLAE LS, 46, 478 100071 BR: http://www.dfratings.com
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~—=ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

EHHER

WRBREABRAT (LTEHHR ‘UABSE" = ‘28" ) RIUAREZBIEHTULNR
EENHRE. Bif. ZENEERIE, BEUREEREFNFRAEEAAL, BRRAR SR
BHABALUAREARBREER-UEEEZRS (UTEHR “WAEEHEZE" ) .

LAEBEENLEEDRARERAR, F 1997 FHFSERARESHER. ALK ES
EARTRERMAE. UAEABEERMUAETBALREARXBELRIRN, WiAE
EEAR 1.80 27T, FEITZRERIARKRATE. 2020 F3 A, NIUAREBUFHXIE
MBEK, AFREEHTECBLREAFGRAR (UTHR FTEIE" ) , FTERET
2020 F 11 B 16 HEM LAFHFE, /7T 2020511 B 17 AR TETEFE, TME
ARETER 459.00 125, HF, UREEEZ. WABEREEREAGRAR (BERHM ‘U
RERRAZEREFAERAT" ) . WARALFRESEELHIEE 70%. 20%. 10%H15%1Y.
2023 £ 3 B, LAEHLREESERESFHFF AT 10%RIEE L RE MR E~ZES
PRAE]. BiZE 2026 4F 3 A3k, ARPEMEA 922.04 125, SEHEA 933.54 270, IAKE
BE.NWELBEREERERERAR . WREUREFZERGRATSINEERFE LT
70.37% 19.75%. 9.88%MIAN, ERBARKLSEFFESABANLAEERS.

ARNESEARE. B BOMEETBEMBZHNRE. B8 BENEEIE,
FEVESOFEEHFRE. KEEh. BHEL. SRS, susz ae, VSLRZ k.
BE 2025 3R, ARBBRISEREEFEERREN 847988 KB, TER~TFEMNTIIRSE
H, dNEERFERSLERS.

BHEARSEAER, AAWEANEE LTFAREHELUARSERKBERAR (RENRBA
600350.8H, RRZEEIR “WHRSE" , ATER “WRSERS" ) « WASEREFRERG
EIRAT (REREF 00049857, BEEIR “UIARBH" . UTHR “WHREHF ) « LS
EIREABRAT (BREREBH 0412HK, REGHR “WEER" , UTEHR “WESER" ) -
BOERTRMERAT (BEABN 9677.HK, BEGH “BU8HRT" , UTER “BUSHRT") .
FeaEEARENERAT (BERBER 1576HK, BEEGH “Fa&a®" , UTHEK e
BiE” ) . IISHEERERERAT (REARMN 1250.HK, ATEHR “WSHEER" ) it
SEERRRNERAR (R 688579.SH, PATRHIR “HheheaE” ) .

BZE 2026 3 B3R, AREE=LSH (&) K 1817025125, FrE&Na 4640.81 {Z7T,
BERER 74.46%, 2025 £ 7 2026 F£ 1~3 A, RREIWELRBKA 5N 2945.86 {Z7TH
590.73 {27, FlEBESH7 189.15 {Z7TH 44.65 {Z7T.

RIS R R B S IR

FRFX
NEMETT WABEERABRAR 2026 FEEZUEREEQXAFLTASMRXF RS (68

P BARRALAREBIFDEEY, BLARERZETHEARTNEECY. ZArREEEFECNERRESZEEY. FUMARME. 1§
BRRINELERE, HEEEAZENTIHEE~NELHN. TELEATEEE. FREFLESE.

fp4s . dfjc@coamec.com.cn HiE: 010-62299800 fEE . 010-62299803 1
fhit: SERTFTEEBRMESHBFEXFRERFO AL 45, 460 47 F 100071 B hitp://www.dfratings.com



|5 FhEmEREHTFIERRTE S B SWES [2026] 01752

POER) 7 (AT @R “AHES" ) . aBRSFATIFAFTBEART 25127t (& 25125T),
AHEGEAMERY 3£, S 3 MREEA NI, TS MEMEK, AREREREE
SHIRER 1 1AM (EK 3 F) , REREZARRIYPLBMAEN GRS APHESEEN
100 7, mEEFHLT. AMESHEEFEGS. EARRITHEBENFERBELT,
FHESFRALFITE, MEMEARFNE . BATRTHELHNERN, AEEEBH—R
METAE. FERFEREENEREINFSE T AR LERES.

FEAGZ TR R

BREEAE

ARG IS ER SRR ITHREAEIRTEY 20 ZTA FEERM AR 6%, TiBiT 5
fZ AT TR B B RS

RIEF SBRIAG

REMEHE. RELEREAER, —FELFBKEESR, UK EREREBESE

2026 F£—Zg GDP @ILigK 5.0%, BEKR EFFEEF 0.5 M EQR. TEREZEINE
Wi, DAREATELERFRBN B, #RSR . FEERAESEHRAMS S O S
T, HEHOEEATOR, URTHNEELEK 147%, BESTEFNEER 3.8%. X
T RETAREK 6.1%, BELE EFENR 1D AEIRNEZERE. 55, —FF
FEERRARERKENT, BERFRERLEEK 1.7%, T EZENEFEAREQIEK
A%, Bx—ZFE GDP EEMBEs T —EEMER. &E, ERANERINBEAMIBMKES
BERAT, —ZEUNKFRICRIEERRSE, B8 ENEFEEMNKFH GDOP TRt
HRILLBRIEHEFNEEN-0.65% R EE-0.06%, —EEHSET. BERANE, —ZES
BARFEWEINERLEEK 12.5%, LEEFLFREMR 3 MESR, BERAARETIA
PRI, SRR A T U R & RS VR R) T — DR

BESERNE, —FEEHAXERENEN, ENEFE2N—ERERN “INansg” &
fit, EARE. HEEEDRRR. SEL2EMFTHHELTERRES, BRBERFENGE
AR fFH—SWR. REZZE, COPIMEFTERT 48%4FH, B—EESMANE, T &
RE RS PARMXMRBCE N RIERERET, UREFRPELRSSHEM, “FFEH O
EHAETIT. BELE, AR-BNBEVSFETHEUARIE, RELFGREEH, BR
HEZRIGK, BihmimRREEE2RE.

AN RUBCRF ARG TRNEN, RSFEERK—PES, THEMBIEA NG E

REHIRE, SMBHREUR PR E AN AR EEBE, NEFEKEEENRENT
B —SUR EYNKFELF HORBRREKNTET, —SEANBET SRR
EN. Hp, BRERERHM—LER, RITFIEZWIEMUEBETLILR, 5|SSMARERR
R B R AR NS, B IEENETIREhRE R, RERUKR, AR EFREANGEE.
SEBERVBGRFR. FrETmet. B KRS E RN 5 L FRE, BRHRZ 8000
LTHEBRMEEM TR XEWRESTFUBRBREIEBYAMRTAL D, EA2TRE,

FE : dfjc@coamc.com.cn Mg 010-62299800 te&E: 010-62299803 2
bl JERTEARTEERESR ERZE DA E 45, 46, 472 100071 =M http://www.dfratings.com
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RHFNEREENS RHBRERRS HE. WA, THEVBECKA RENBEE. &
B EE, AR TiHAFREERET, RUNBERSESSFFEEE.
kst

WA E BRI ST RITI Y SR 2T

R AT

EFEEARRZRIWKEE, ARTERRERRE, BEERSEABRMNILEARE
R, TR REAT L B R B IR AR A B R

fEE “71118° ERESEABMNEARER, RESEABNEREERGERNE, &
FERFIGSEABAMBLEREL N E. BRTPESERABTITEEZREREREPES,
KEIBEEINBEAMATT FEIREH. 8% 2024 FR, 2ESERAKEE 1907 A/E, @
EEtE 0.70 H R, Hrp, BRESEAKER 1241 FAE, FLEMOCISHAE; RES
HEABBEERNBEHAEM. SOBEERRATE, 2024 F2E 52 MR 3200 EE B =R 5%
37893 1Z7t, BLETHE3.2%, HPSEABEEARATNK 14015127, RELTHE 12.2%.

Bk | RESERARIBEERE LR Bk 2 RERRABREIRR TR
20 12 18000 20
18 16000
0 15
16 ! 14000
14 10
8 12000
5 10000 5
0 ¢ 8000
8 0
6 4 6000 5
4000
: 2 10
2 2000
0 0 0 -15
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2014 20152016 2017 2018 2019 2020 2021 2022 2023 2024

. S EEEARERE (FAR, L) —e—RLEE (%, Al = SEOHTRERER (27, i) —e—EigE (%, &%)
HIRSRR: ZBERE, REWEE

BRIsEMTE, 2025 F, SURSEERTRIEEENFIE. FEiHE, 2025 £
NEFCEIREEEERLLME, SEQARZTZERI 114902 0K, RILETR 2.47%; 2
Bk E R 5100.40 {ZAAR, BT 0.32%. fEE5%. SIERMEBVANLZENEST,
RELITHXBERZHE, BBRABREREZE —ENE, ELARKAREREZBEMIZEN
BEEXH. REPERETHEIERE. RIELHE, SERNELFEL. TULBCREESERMN,
EAF2ERBRYENEEG2MMBIES, 2025 F2EABEMIEHE 432.90 (£,
B LEig4€ 3.37%; IEF2EQARRIZAFRRIFESEK, 2025 F2EQBRzER%E 79510.70
ZERE, FELEEF 3.47%.

WHRE, MEMDHMSTEOERNEL R ESEEEMANE—SNE, KR 5%
SEMARRGENRE, AN, £2ERBARFREEFSIEK. ERRIGHEEEDNH
—SBHT, BEHRMBARE. KEirzmias5 COP SEMX, EEEERMREH 5%
&, LIEY A% RIBEKNEET, KEHREEERERDET.

ME4E . dfic@coamc.com.cn Big: 010-62299800 1EE: 010-62299803
it LR EARESHESXFEREEHRL A E 45, 460 47 2 100071 BM: http://www.dfratings.com
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R 3 IFERBEABEERIEN Bk 4 EFERBENHERIERIEN
200.00 250.00 450.00 20,00
200.00 400.00
150.00 150.00 150,00 1500
100.00 300.00 e
e 50.00 250.00 5.00
50.00 0.00 200.00 G
-50.00 150.00 .
0.00 | T -100.00 100.00
B O N ® QO — M D 50.00 10.00
S-SR B4 -
0 8 8 8 88 &8« i 15.00

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

REEHE (ZA) — AR GGG ((256)
2EABRBNEGREILNE (%, 54)

— A
4 E AR RS ER HLIBE (%, Hih)

HaEsRiR: EENE FnD, ZR7TSiREE

BEABTLRGREIEA. EREARKHFE, TLRELE-RERENERE, 5
FRERE, HEBRFNEMEESENRRYFERNERRE

SEARETERSTL, TUARREMEER. RECRBRRK, RESEAEE
W ERENREDAZERRE. WHER. HaMBEREANEZRE. ZRR. Fha
BERREE A . SEARERMETERANRSRA, BREN THRIEEWHNIERIET,
B ARBEATERNRATLER, RALEF. BT EUREEEEAXHALRTERD
it BEABERRSRKFEEIENBALASTRITERS, HPRITERGERS, fusd
BRE—, SEERABREWHE-AERENRS, MEFHERE. BRERRBREK, &
HskE, BITHREANTANBEMFIERANRERELRSS, BN KEETERKTEHESN

2 2N B A A 8 e 5 55 R RO S MR K o
REFEAKEIEBHFNERS, REEBYREK, BREFEIRI K, BF
HEABETELE R, RAEEARNE, SEABEINZRNXKESFMEREFLZRETS

BER, MIBNNMBELOSSs el Sl RNEZRRE.

X IR AR

R, IWRBLFEMBRSENIFERESE, ANEERRRFEK, BNH—S7E, 7
A RE R R RIRPERAF RN IR

WARE N THRERINE, BEEFEFSMARBSS, RS BALmeE S, Sawm.
ZH LY 4 EEE. IARERREEEN TR X SR ZRAMKIEZ R, EEk,
IWZRE LKL NFFEER, 2025 FLI X 4 =24E 103197.5127T, BILEHEK 5.5%; b,
IWARELFEMRFEEE, 2025 F=ORPAkEEGIN 6.6 1 39.3 1 54.1, = =4GR F.

VTSR, L ZR & 3 R A BCSE D RS aR , AR4E 2025 FEILAS EREF it =& BT AR,
2025 FFEH—RAHTMBWANIAER] 7864.3127T, BLEHEK 2.0%. LLRE—RALTEUAL
BB A R E, 2025 7 5109.7 12T, HK 1.4%, H—RAETAEWARNLLER 64.97%.
2025 FIIHRE—RAFHMETE 13185.6 27T, i 0.8%.

Wi4s . dfic@coamc.com.cn BiE: 010-62299800 fE&: 010-62299803 4
itk AEARTEESEMEEMEEREEEERL AR 45, 460 47 2 100071 =M http://www.dfratings.com
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ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

ERS WAHEFEREFRVEBGEIR (2T %)

- 2023 £ 2024 ££ 2025 £
& Ha= & B S b5

HhR A 7= fafE 92068.7 60  98565.8 57 103197.5 5.5
— M AFTAR A 7464.7 5.1 7711.5 33 78643 2.0
BEHRFRE (FERP) - 52 - 3.3 - 8.6
Mol ERm 36141.8 87  37960.4 50 420829 |
R O A5 32642.6 - 33806.2 - 353003

AR _E Tk g - 7.1 . 8.3 - 7.6
=Rk LR 7.1:39.1:53.8 6.7:40.2:53.1 6.6:39.3: 54.1

BELDRR: LASERSFIMSERATTAR. LARSMRTATIKE, AHeHEBE

EFERUARSRIZEREEARERIGK. 2025 FHkig. A, KELTREFEE 3.7
fZ AR 5= %”335 4420, $REE. WRE. KEEHSTEMIRE EREE 10934 ZARAE; &
R 163144 MR R, FBEARYEWE 21.9 20, [k EFEKS7%, SRESTE
4816.8 FirsE, 18K 7.0%.

IEFRIIAE NS, BFTEAERENH—PIBK. 2025 FXIFEEML
BEFEEF TR BHETNSE. AWERASE. FTENESEERES SR,
WESEMBRENKESY #. RARRTAZEN AR BFSEAKERESE, BIHLR
EEEABIBEEIRR 9300 A H.

RIE CLUABEELEMAKELZRMEL (2018~2035) » (DURfEHR “ME” ) , it
2 2035 R, ILAERER “NARE—HCHEE NESEAEER, BEEX 92000 A8,

HARBIEBEN OMNE 27 4, BEEEMEE (T X) . 2 2026 F, MRERESE
%ﬁ?g%lﬁﬁ, AARF B ERESREMBEIAKT, THESEBTERABMBDIRERE. TF
BRERSE, SR T ERENSEARMERR.

W SIEE
BEIER
ARBUAGNREBNESHRMA. 2. EENEEIG, THLSZASTH,
BUMABERK, EFRBAEH TR
ARRLAATBER AN REENRAA. 2. EENERIG. BEE, LKA

Lﬁ?*f?l:ﬂﬁ%#ﬁ’ﬂiﬁ%% TEMERTWE . BMEL. $REH. SREELEsUAR
|7 RESERMANS, EftlFETEZHEME. KBS AR E=F LI5S,

mpE . dfic@coamce.com.cn BiE: 010-62299800 f£&: 010-42299803 5
ihit: AERMEAXMESHBFEFLFRA0 A FE 45, 46, 47 7 100071 =M http/fwww.dfratings.com
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Bk 6 ARELRBAMREEVENE. ERREL (Zx. %)

%3 2023 & 2024 £ 2025 £
WA (=}4 A =174 B =]
B 355.86 13.68 343,57 12.30 342.32 11.62
AL 798.00 30.68 763.77 27.34 773.52 26.26
S EIEEE° 53.24 2.05 59.49 213 62.61 2.13
. ;g&-_!;;“. B E 1023.27 39.34  1229.57 4402 135541 46.01
. Hith 180.05 6.92 196.63 7.04 202.93 6.89
2025 FEN
S AR BB 2410.43 92.67  2593.04 92.84  2736.79 92.90
SRS 190.75 7.33  200.10 7.16 209.07 7.10
Bl BHA 2601.18 100.00  2793.13 100.00  2945.86 100.00
E£FH EFIE EF3 EFER EF3 EFIR
PEAT R 113.56 31.91 122.51 35.66 126.67 37.00
BEARHE L 102.32 12.82 95.76 12.54 102.61 13.27
REEIRHS 7.18 13.48 6.81 11.45 5.80 9.26
e 114.96 11.23 89.79 7.30 99.18 7
Hith 94.90 52,71 104.19 52.99 99.89 49.22
&3t 432,93 17.96 419.05 16.16 43414 15.86

BaEskiR: ARRE, ROSWER

IEFRABE L BBMARAERF K, MEABERE, ARELBRARBERFRSE. B
FHEIMERHELS SRS, BHERHELS. Bk LAERHEELSEARENENE
ZRIR, EERABEFRDEER, EFREEAHENRT AR KRR FENERT
BT A BT T

BEATF IR 2R

ARSI R LS TEAARARE ETFARILASEROSATIZE. BE 2026 3
B, WARBEARBE S 4945.71 27T, FrEEE 194746 27T, BP0 EERR 60.62%;
2025 £} 2026 F£1~3 A, ARAMERELSKARF)H 137.56 {Z7TF1 28.17 (27T, HH]
M4 779 15.03 27T 18.94 (27T, Hrh 2025 S FlAE EL AR K £ 2 RV 55 3% AR IR
RAE g P E.

BE 2026 £ 3 AR, ARNWLASERGIVIFRLES N 63.57%, FMHE—KRE. B
xR, LIRSERGDEF=BEN 1644.32 27T, FiEENE 614.00 27T, BirRfRRN 62.66%,
SIS H 71597 27T, RAEHMRS 13413 25T, Ktk 581.84 {Z5T; 2025 F ] 2026
F1~3 A, IWEDERRGTIE BN F 79 239.25 {27 46.32 {27T; SKBFHBHD
F7 54.01 {Z7TF 13.531Z7T; LIRS 77 40.14 27T 10.29 {Z7T.

> AR BIERIA .
¢ SRV FWABFINRATISEA. ERRENFEERASBA=SINESITMR, TS RAMBEER.
S lABEEHERHREETOR: EHRGRSAEENER. NETREN—FHIMNERSAE, KRGS OEKMER. R fREFEER .
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4] 2020 KA FFF B AR R ER ABEE BRAREK, §E 2025 K, A
BB ENK R ABIEZE R 8479.88 AR, R TILASNERAMEHERSLES

FALREREENSEARRE. BIR. BENMEEREE, TFk, QAREREEQHE
EERRFEEK. 2020 F7 H, NIWASBRHEXTERBER, ARUGHEANE R
ST EAE, EEEARIEE BRAEEK, BE 2025 £k, ARRRITENKRE A RBE
BN 8479.88 N B (FRKH=) , HWEEABZERRE 841578 A8, BERTIE
NFIREN, EAREAKIZERERN 7403.88 K8, SLIAE| 87.31%, FEILARE SHEAR
BEEENALERS.

ARBEENESREABRESFEERE. RARRLUAR. RWPERABEEERT (%R
Mo RS, MBXNBERET, ERERL SRR HARBRE

A E#Eﬂﬁﬁikﬂffiﬁk fif & 2k RAZAVIE AN I AV 5 Ee RS, & 2020 2Rk
BEHFERR, RAFEABRTERREABEK, MERBHFRELSRERIFNZRESY,
‘réﬁ%%/\%ﬁiﬁmo 2025 SRR BT IR S A 34232 25T, BIEEEMEARK; EFH
126.67 27T, BRI, EFIFRHN 37.00%, LR 1.34 MESR. KEKRE, MITLARS
RFMEFTREF TFREEF RN, BNARMERBREWBITRIATRE 130E.

R 7 AREFGERELSEARFEERL (12

E&8 2025 FRARBFHHEL (AE)

Tos %)
=B W
269.59, 157.16, - 22?521,
400.00 38.00 LITPR i
300.00 P 2690 iy ‘ =
34.00
200.00
32.00
100.00 I l I 30.00
0.00 28.00

20234 20241 2025

— i — EFE

BiRSR: ARRE, £hHLNEBE
MEZBBRNBITHEBARE, FESE (FEETH « ResRUERR. 3PS
EARREZERA (7557 S BREARBEFBELFEANERRIEF. FEESEZLUER
BERFITNSREAR . —, ZEARFET, REEE. B, RAEMEARETES, R
WZRF 5, e S FEE. HESERFKRE. KB MES/IMERE S AR, Bl T3
BUASRANGEMERAEE. RAEELARIEENETE, HOEN—FRLZRER

ARENFUFEERFEETTAELANESER, FREX, RELHRS, BITENRE
FEiR. 2025 FFEEE (BFERAM) « RAEEBRLRRMMUFSEABELERT (B

FRE) BOFERER S B SCERURLA 36.57 {27t 32.85{ZTHn 31.53 12T, &ty 2025 FAT)EIT
BTN BFH 29.49%. 5N, ARV AHFFREEER, HLTFHEHN, FRELBITHREK
AR

BITEAE, ARMZEHRET, RESEUAR. FESE (RFERATN) Mam
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NipERERER K, 2025 FHOWMITESHH 5133.39 T34 4802.66 J7iFn 3166.47 J1i,
[ LE 5978 B4,

BEKRE, ARRBEREBIMARE, TENERIT, RREELFRELZBEREHRREE
MFFEUE N, AREREGCENRARRY, BT ZLSUARBANRSET.

Wt S E, BT (UREZBEHTLURELABNMMEZRSUAEMERT X TER
NEEEWHBITHEGXEINEAY (8N (2021]) 35) CHMEXRE GERMEHN) « B
AR A®E, 2019 2, AFETHRVABRLURS CBEHTIFKH O8R5 —#TR
IKOER, 25 RAE B IS TR AP ORI B T2 YA A KRR .

AREFHERS, MLUAREAABNRERRERME N X, RRMARBEARBMERTR

B 2025 R, ARLEEFKENESIT 5584.62 12T, HA 5 4880.35 1Z7t,
HATBEFHEENR, TTARRATESEAEERETAFRERANEASZTEMIE. EH
K, AEEREIREKENES2.69 Zx, HMEZERTIERIREME R 19221 {Zt, FKE
EREA 48.92 12T,

B T

Bk #WE 2025 FRAPDFLERERMAE (fZ7T)

T B &R FEE 2025 fEREERE BERIE
HREMEELBERE (Z8) 11.10 493 BEHES. BX
ARERGBY ST 45.20 336 BHEAS. BX
kst R & I 1413 0.90 f&3K
AR TRIEF LR EHHR @ ESHESE .
7% (FOD) WE 4592 134 BHEES
= yeaLY) b M ) 12.07 182 BEHED. B
EFEmEE R VR ER RIGRIEAETIRETE 63.79 36.57 BEARS. B
At 192.21 48.92 -

HIRSOR: ATIRME, K RUMBE

EEHEABFPLE, ARRBUAPFEFP A ENBCR, NEERAKESR. FEREHT
BE, HRERESERUTHBGEEYS, AOSEABNAPERE, SEF—ENRNES
BN

BiARE, ARERIBRK, TEAGELABERIE, ARRAMERK, FEAS
HER, FARMDEEIRBEANRMATRK, ANSEXRIEENRE, FEiTHF I
AR, B ARRF RS RAHERES.

BEAT I L

NEEFETL S T 2R EHFARILABTERFTIEE.

IWRBHFEE W FBIEFRRE AEFRUARABAMR. F3KEL; FEWFEHEAR.
REEFRIREHT. BZE 2026 F 3 AR, AREEFELABFNRMLEER 50.02%, il
AR L AR SRR I AR A IR B B LU AR BE AT 5.96%R9BR 1Y, MILIZRBEHFSE — AR %K.

2026 & 3 AR, WWAREFE~BEN 1783.86 1Z7t, FrE&ENa 427.84 L, Br=hfi
HJg 76.02%, 2EHESEH 401.99 27T, GRS 171.29 25, KIES 230.71 {255,

¢ IURBHSPHES KT OE: BRRSEENER. NNTEN—FRIMOIERAE, KRS EIMER. M RFREERR.
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2025 % 2026 £ 1~3 A, ILARBEHFLIE L SBA DR T 685.68 {Z7TH 88.751Z27T; KM
FiRSEa A Y9 38.23 (27T 3.42125T; #FIEsI A7 33.41 {27t 2.76 {Z7T.
AREFETLF ERARARIMNIARERENETER, EFHTEREMRERER
ANAE, Hr2025 AR 1212.70127T, FELREM 297.89 27T, Wb FHEER RIR G
ERRE, EERIRENESHNATZYFNEEIIHEN
TFARIABFZILAEAEENBERELLY, AEREENERERMESNELIS
S, MESEARLTERLEAGFRER. HRIETIWAGER. BETREWRE—K
FHEANZIAER, BANAFEENINREEEN.
LGSR AR LA S5« EFBRBFERGH ARG 2025 F1LREF 2 FHIRR
B 2010 4>, [EIECighn 583 4~; HFREEt 1212.70{Z5T, RILLIEM 297.89 27T, N ESHRER
R 153E; HP AR 498.05 27T, BINFRET 585.36 127t , BHNFRER 129.29 {Z7T.
WZAREHEIMR R EREMIREIME TR 2 FRAR. BEME. K. M/RREF .
ZEN. BEFELARPER. LWRBFEANRELESNEREANDREREEFAR BUFH
NEBFFEEEEL, RERVED, —ERE ERRT TREREHRK.

AR 10 AFBHEILFBARFBEER (2 BR1 EFRUABHFHESEHSHER
gT~ %) (fZ7T)

1000.00 798,00 763.77 773.52 13.50

800.00 . ==
600,00 1282 l I 13.27 1300 100000 A '

1500.00

400.00 12.54 12.50 500.00 m
200.00 02.32 5.76 02.41 I I
0.00 - =l . 00 0.00
20234 20243 20254 20234 20244 20254
A T EFE(GH) m HNEE = F4MEE ¢ BSmA

BipskiR: AR, AGemER

| HE 2025 £ K, \WARBFEEITHS EABFRRIAESRMAI N 328.62 27T, B
HRSMBANTAR FBOQE: FHETRERARTREL 4B (ARMK27.28 5,

’ SRR 90.60%) « ERAZER (B%F) ABUESREHRR TR ISEHNS (5
AR WE (SRMNK23.99 27T, TRHER 79.80%) « FEETESEARIREL
R (AR 2331 25T, RAHE N 88.40%) &, IWARKHE AL UL FRAHE,
EISRA RN, BRE LR T S MENRSY A, ERIATHES, WEATHS
ZHEES

KREIEH

RAEZIRERERME. BREZENERZTH, BAHBEHLEFEEHRFRAFUR
BEPEZBREARRAR (UTER “PEEER" ) AR.

MEXBERALSEEEEARE. TFHRE. TREKH. ARDKRES 9 Rit58%E, &
AP EEFR 606.71 2B, IEFRBKBE VB 5B RIFHK

BB RFZ T 2008 FHRILARE 7 $55 R bl sk, £S5 R E ILARE T RER
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it AERPEEEMEEUBEFRFEEZED A E 45, 46, 47 2 100071 EM: hitp://www.dfratings.com



R RESWEDLT [2026] 01755

~==ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD,

&R, PuEBERATEEELREMGHE, FRMmE. BrEBudnr. 8

FE 2026 F 3 AR, HEXBEERASEEENKBETIENBTARKE. TFRE. HRKE.
AERERIESE 9 S TEEE, B ER 606.71 AR, IRERPFIEBERARBEEYEH L FE
BRIBFANBE TG,

B3R 12 BEZBRARBEERRL (AR, G, {Z7T)
WA i@

iz e
S R g 2023 # 2024 % 2025 £ 2023 £ 2024 £ 2025 £
K3 KR t 175.00
%#ﬁ% *djm? 4.95 418 3.88 1992.19 1654.76 1893.49
EOBHEgE  EOde-EO#E 12.00
=N EM-A R 76.00
i sld. %{\i 7.15 5.58 4,45  3888.5] 3428.05  3278.35
X ER-F/HH 22.10
T 5 R Sk 4F - 5 LG 35.00 8.81 12.59 16.63 341598  4291.45 4515.42
R BE-HW 59.00 0.34 0.78 0.60 364.53 328.52 307.85
5 IR#EEFTFEX-
& : 53.21 0.64 0.73 0.67 873.74 1573.92 1566.62
iz et
PR Bk HR-EE 138.00
TUMBRARITHETTLER, BARY, STAATS

s AT 36-40x§ REFEMTIT A E WA, Nt ALREHiRSE

&t - 606.71 21.89 23.86 2623 1053495 1127670 11561.94

HiEskiR: AFRME, RS SWEE

R

AR REBELSFEERRES. ALFRHEEFILS, HPERRZVEITEARATAR
WARSEYRERRS AR (UATER “WRER" ) « WERSERSXERARLE CATH
®RRERR ) - WASEYRERGRLAR (UTEHR “MURER" ) FRFEE; Al
FRHENE FTRRTARILAEEROHESHESRAR. UAFTSEGUHSEESR
KR R HHSEEGRAREE.

ARRAEGEAREREE T U ARG AEELS, EFERRLFRAFEEK, EFBE
REFNRFIRE, AATRRKTEENKAITE
NERIESEABRREEL L, FRARLETHESRAZWSHERHEENLS, Zl 5
BARER S, BRAREVIANERRER, MAREENEEHTE. EFEAAERHEELS
WWAFFEIIC, EFNE. EFXRGHKE, HoREZMBETT. :
ARHREEWSEERKIE Ch 07) Pl SHF =W SERE, TEHEFRTE S
RER AUFRHEEFLFWR, BREREIREABEFUL SIS, B2k
FENEE. MAZE. IESEMEE. KELI. PR, FRESUVFHAR. TBEE
TALRERERLZRERAT (UTEHF GRAR" ) « IWRSE (Fni) BRAS
(ATER 28" ) « WARSEEMERAR (UTER “MHRER" ) RILKRSE
RS HARZEAGREAR (UTER “REFLER ) .
BERARIALT 2020 4 2 A 28 B, ARIBIEMAZIEWE 8ER L T LTt BT
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RERFIARNERMES, 2AREREERCIMEZENEEHE, TBIFESIHEE
e TARSRFEREIR = iR . SimfREA THRE I EZRBFEBGHC—Fhdl, FE™
mEiEsH. PX. PTA S, #HeEr- Wi FEE2FFER ABBLMER. W#EL. BFX
SR, FFEEBNRAY, BHRROEER . EVRERETEREm LS EER. 2025 F
K, BERARREF=348.99 27T, B&Er=76.07 {Zt, 2025 FEEWKA 493.62 (2T, #F
H-2.31 {Z7T»

AR EE N, TEAREORS S, BEEIARFELESRBEYE,
HEAKMKPERZR, B/ FHREIEESEZEEN. HYERERGERER KL ER.
. B A AMMEENRZNESRER. FNEQSEMHFNEX AL, SEFFMEX
FHEMABATTRSENR, FEEDFNESHNERSRERSHTEDM. ZFHA
R B S, HmIRFISER B 5 ER. 2025 &£5R, FHiNEASREM~ 3.93 127, A= 0.54
{z7T; 2025 FEEWIA 374.36 (27T, #FiE 0.18 {Z7T.

MRERFESZEERME, FRECEEHRS . NI MLt CEDRT—
MRS, £EER: TAEHME. HEG S DESUER. Zilet. B
MRS AeTHR. REME. BikMR Bebh. HFRMAEE. BRE. mAENMEA
RHE, S ABE. BHMESHNmA. BN, £ e e IFE% (FE
k. SHIFLFER) « W AR ACE. Fil. El. AR ST Bk SHGh.
TR E,; EERNPENESNET, ZBRETERT, A8 ITEETEEEBRN
B, e (RaerizEs) ; FEES; HifEsE,; #HOlESE. #8E 2025 £, #
ﬂ%@%ﬁ?Zﬁ]émﬁ,%%FB&mﬁﬁiﬂDSiﬁ%ﬂ%A3W43@ﬁ,%ﬂm9é4
27T, ,

RETFFRERBILT 1994 &, UERABBRFKER. BE. B BREULRKEHRX
FUVGEEAEAEENS, TRANF 16K, 55 149 WRSX, HRZRE 1465 (HL
AELHMRE XM 80%) « UME INSEAEKRS K. BZE 2025 Fx, RFEALERFRLE
F=50.17 {27, #Er=24.49 127, 2025 FEEWWA 67.19 2T, #FE-019 27T,

ZARREM SWATEELASEMAERAGRAG. LAESEYEERERAESH
EhE. NMFEIREYE, UAFRARESER. B, RERAZFUFHA, HEIBAR
ASEL, SHEENERE.

e EQIES

ARSRIN S TEMTARRBRTREUMRERHERATEATEE.

FERTHERRER LT EY, SXAWBHELRER, ERET KBRS
BHTRLERID), 1E4M SRR P RERAN L SR

NRNERZEN S ARFRITIRITLS AT, BEELSHERNY X, EEREARER
SN, 2025 FARSLIMERENFIA 209.07 27T, BEELIZK 4.48%.,

RRAVARERITNE —ARAR. BUBIRITT 2020 £ 10 BESZMER LY, fEhith5H
FHHARIT, AHEMERFMNRE. BBRTOINEIHZ, AFERIESIR

ip4E : dfic@coamc.com.cn Big: 010-62299800 fEE: 010-62299803 N
it EETEAEIAFESHESEEETZEPR L A E 45, 46, 47 F 100071 B http://www.dfratings.com



o~

=k

—~—

FiE iR Bl PR 1S R iF 1R IR 2 5]

RIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

FrEWHTEF [2026] 01755

+
t

HERFEM. BZE 2025 R, BUBIRITIHE | KRBT 17 ROM7, EREUSHKIGGFERRE
FHGHHELERS, BRNEXKIEEEFZTeRRS R ENIFEEE, RihHITHEE
RHRAMERS, BRSO T KgEHRRK.

FUBSRITEW A TERETS#FEWMA, 2025 &, REBHRTRESBAR 7717 25T,
B EL1E4C 10.24% .. FREGFRHE, 2025 FRK, BUBRITTIREREN 141%, 5 ELFREAR
B, REBERN160.14%, AL 407 MELSR. BAZTEMAE, HE 2025 £5),
ZITEARBEMZO—RAEATRESFN 13.49%H 8.84%, EELSFI TR 0.27 AELSSR
047 MEDM.

& 13 REERITHEER (1Zx)

®E 2023 £ (R) 2024 £ (K) 2025 F (K)
BB 3918.77 4414.64 5045.21
/AHKE 225.80 274.71 346.99
RIS FFFR 2739.79 3019.52 3512.76
B & iTiES 374.46 497.18 487.15
FrAEE 280.08 307.98 353.76
Bl A 87.35 93.16 99.18
HBFI3 21.16 21.98 25.04

HiEskiR: WFFEERE, FHEWER

XIMR B

WEXIMTEABER K, SFUER—EMRNRIE, NARFEEREEMNRE, B
BREWAR AR B REX AF FRREM R R R

REPFPIMRE EBAMERKBRVIRENSE . BRI g, 2023 F£~2025 £R, 2F
KHARRA IR 43 3 79 376.22 27T 394.60 {2 7TH0 329.60 12 7T ; B e TRR /3579 351.25
fZ7T. 331.49Z7TFn 319.38 {Z7T; EfFAURBE S5 667.75 25T 959.89 {Z7LHn 971.71
Z7c.

Bk 14 2025 FRAFFRKHRPIRBHR (1Z7T)

BB BB A RiRARE  AEEEHRRE
FEmBIEEA kALY (BRAMHK) 45.06 45.06 2
HEIEFRBERAR 40.04 39.23 i
i EEEIR P OBRA T 21.22 26.49 -
FEtmR L ERR IR BRIl (BREWN) 22.51 34.62 .
BXUEERBERAT 22.57 27.06 6.56
EFRITRMAERAT 16.38 23.18 -

HoRskiR: ARRE, REaHBl

2023 f£~2025 F, ATHEEWESFIA 71141258 68.00 {Z7TH1 68.00 27T, 2025 F
BERB MR, EERENKIRPUR B 15.37 {27t LBEMFEIUR BRI
BEWas 11.54 127 PR EIFAHAERRE R 11.40 27T LBERKHBRDURE £ E
Wi 7.53 {27t Efthfiirm A BRI 6.13 127, REW AT AR FBERE
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WATE, BIR BN AV B A X A B FE A AR E T LR

Bk 15 2025 FRARERR MR TRHFBERR (1Z75)

WRES FARARE 2025 FHARBFIBA  RitFE
MELEsAFRIRE L (BREN) 9.85 0.55 12.75
EEHMELC (E)) BREREakdL (BIRE&WK) 413 - 1.09
BB REES kel (FREMK 32.28 0.14 2.69
E SR AR A F 13.07 0.17 0.82
I ZR kBB BRI B IR A A 179.65 - F

BIEAR: ARIRR, AhSWNEE
ARIFELFANERMARAMRN, BRSO R LR S R SR B AR

AFF 2022 £ 2 B 25 BA&#H (LUASEEARRARS RIPREEAR-HE. Hiks
EARBITFHHRNASY (ATER “ZaE" ) , BEAATAALASERESLZEE
SHBMRAT UATER “BRALZER" ) « LASERBTERBRAT CATHRKR “BE
BERAR" ) ZFEREERNRESKEY (FRAK) CUTER “Gmeir” ) 2020
F11 A3 5RIHAF ZBREBRERAT (UITER “AFRE" ) « [EAMRKAGRR
g (PUTERR “EXMFE" ) €2 CRFEAMRARRARNRNEELLN , FHRF
REH. BREERARLGREES A EFFFEARF 21167%. 1.4111%. 1.1759% (St &
fb 4.7038%) HIRAFILLGAT RF-

HRIE B3R AL N TR, A R NEMKXINELT 12 0AW, 2 3 Hia03m &R
REHA. REERAT LR SESTRNEILR. BEZAEH, BRALZER. RARK
KA RERERENE AL REXMNNE M. FHMRTEESLREST 120 TR AFE,
B AR RIS = MR AL R & 3T 80 LT RN AFIR . HIRFFA KA. RELER AT LR ER
I RAA ZERIE T IAEHER.

BRI L ER. RABRATDEGREECEPEEFRLFR D HRERSIRI TR
H, BERAA RE SRR YT T R RN IR A £ 80 (2T R A2 EHAf
MEANEEMXEM. 20243 A 18 B, RAIAHAER, RAELRRAE FRFRZEHR
meiEi AR P EEFRESF RS MRERS 2024 £ 3 B 15 BIELAY (2024) hEFE R
#HFE 0781 5. E 07825, £ 0783 5 «HRPY , HRWHRIBAAA ZEBERIBAIN
B LE AR £ &1 AR T 8000000000 stk HFIE . BHNHEAE, FHRBEHAMERTER
ERIBEARRHREMEMAREB. AEORNERHR, BEHHEER. ERARAFER
R, BWBRIEAAT REEARET.

IR AT 2024 5 4 B 26 BABIALARSEREFAGRAR X TRE<NIFEMB>EE
ABEHE. BEREARBITAHERNAEY , BRERRAR. BRALZEARMRSES
FE AL RN PRARZER (ATER b HEE” ) HAR (2024) R 04 K45 480
T, (2024) RO4REF481 5. (2024) R 04 R¥F 482 5 «NMIFBANHY FXH, RER
B /AL 2 20 AR 2 BB HROEH B2 fp fE U Y (2024 rh @ B s 758 0781 =, 5 0782 5. 55 0783
T ERH , ERFEHEHRIERN PR EEE. 1, RIERTT 2024 F£ 4 B 30 H&ZA
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B CLABRERARAR X FWREI<RAZEBMP>BEAR~HE. HILREBARETH
HRMASEY , 20245 4828 B, RERRKRAE. BRARERRGRSEVEIT ARG R
MHRARZER (PUTFEHR RIS ) (2024) BO3# 911 5. (2024) £ 03 $ 912
S (2024) B O3 913 S «RAEZEBANEY , HIFEFNITLEEEABITRM CGRIRP
HREMN, RlPREIZENIT

RIEARF 2024 £ 6 B 3 BAGH (LASEEARRAR X FRI<REBHEL>EBE
REFHE. BILHEARBITAARNASEY , 2024 F£ 5731 B, REZERAT. HFEHF
LZEH R ESES DB EAEREPRELHN <REREDY , RERBZEERANFIF. It
sh, 2024 5 6 A 21 B, WR%% WARESESESRA R X TRE <NMIFEME>BEXE~
HE BILHEARBTHAERNAEY , REERAR. BRALX KA MR SRS 5T 2024
F 6 B 18 BRENBRII R BtiAn <RIFBATY RRERE CRTFHITHRERRAEDY F3C
f, RBEREEBRIFBRRIBERFHITRMELR (2024]) fERMPRETFE 0781 5.
$ 0782 5. £ 07835 «HFHAFY , RYIFREF 2024 F 6 A 13 HuURZHE,

KERK R

AFRFEZRLETTFAR, SFHRBREENESLL, RETBREELHE. BHF.
BRI HUEXZE. BE. BT /RESF, EZoUSHERERASTEARESNEEEXR

HZE 2025 £, ARANAEGHFERN—RTF AR 69 R, FARLERESREHEL
B B HBR. B3 BH. BT RES.

BZE 2026 £ 3 BR, ARAFE LT FARLKRSERM 30.73 28, HibH 63.57%, A
IWABERNE—ARE, HEhERMLASERE 9.77 28, & EERER L5
31.79%. 2023 f£~2025 F, WA BEBRP LB SR SHS 57 20.33 {7t 20.31 12T
2031 12T, ARAISFREBIEFRLFAKE—ENE L.

= 2026 £ 3 AR, AREEFE LT FASWMREN7.77 {28, &tth 50.02%, FHiE
WA LR SRR AR A R B B EFE RS 5.96%MA %, AUREHE— KRR,
Bt A B B Ll 2R BE AR RR D R TE RIS T . 2023 £ ~2025 £ | R BB ORISR 8345
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(£ 189.483 40 E) 2021-2046 £
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TAEEE LR 36.88 35.94 32.85
- SEPREIR IR 3.76 3.42 0.00
SHT - oK T I IR 2.97 2.88 3.19
EE-FLLL SRR 1.44 1.48 1.63
ARSI (SRR =17%) .43 10.16 8.62
SErE IR 2.75 2.68 2.58
FEBR (SRR 40.42 35.85 36.57
A-BIREE AR 0.65 0.77 0.87
R 57~ 78 1 R 2 B 2.87 2.62 2.48
FrEEE 5.03 5.50 5.47
TS SR 1.32 1:38 1.29
e = 3.76 4.43 4.08
fin\beviy 6.42 5.55 577
FR-MEBE—FRE 0.23 0.23 0.18
B =r=sd 3.76 3.32 3.06
M =B 4.73 5.00 4,94
BiRERTIEEER 4.72 4.51 4.83
= EHEE®E 1.71 1.65 1.67
AEBARESR 2.91 273 2.64
LZHFEERE 0.15 0.36 0.14
mEtSERE 2.31 2.38 2.44
AC 3R 0.66 0.00 0.00
FlE A 0.62 0.58 0.45
A E AR R 2.90 I 78 2.64
AL 11.06 10.95 11.66
TR = R 333 3.13 2.63
HH BRI ES 0.63 0.61 0.72
FE 1.54 1,35 1.45
A—{= 0.64 0.54 0.50
HHEE 4.81 431 3.79
AR R =R 2.43 2.01 1.90
At B EE 1.45 1.39 1.11
LN 053 0.46 0.40
= ER 3.33 2.48 2.44
BEE GRESERARESEESER) 0.01 1.18 1.24
AR 0.07 0.06 0.04
PRIEIE 3.29 3.13 2.99
RIS SR 0.26 0.26 0.28
RHREIE 5.64 4,03 3.97
S| FERIR A EeH AR 3.00 0% 273
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ST SR S 3 T 5 2= WA 495 4.46 3.15
S12 M =M 23 2.99 2.38
S19 WA QBETHESE 0.09 0.08 0.07
524 B & =R 2R 1.31 1.26 1.42
ST4 BEERE 1.19 1.22 1.17
S24 S EEALER 2L 225 230 2.64
S26 ERFMAEREATRRE 0.63 0.63 0.74
S26 FREERFI X ERTAE 0.08 0.08 0.09
829 mEFHEEEERLE 3.36 2.88 2.66
3 FEEERELELIER 1.15 1.26 1.14
S3| EFEREDEEHRE 2.80 3.09 2.80
S22 HERRFAEIE AR 0.90 0.76 0.44
S33 KRR EF T 0.81 0.57 0.96
S83 AL BAAEIE AL 0.67 0.60 0.52
§7201 ZREEGERIR A 0.90 0.87 0.77
$7401 IAASEM X B E 0.02 0.02 0.02
S7402 A AAER SR 0.08 0.06 0.05
§7801 HIRAF#XETERRE 0.05 0.03 0.05
G15 iR R E B s B 1132 1.16 1.04
Gl5 il mEMER AR 2.42 2.25 2.02
G115 L m M EnKE 5.39 2.46 2.76
GlB REmERMELER 0.24 0.21 0.22
Gl8 e ERBA LI 2.21 1.13 0.87
Gl8 R ERAA EHIME (& S21 Fsmek) 4.66 377 426
Gl iEmEF I EFE T T 575 3.41 3.84
Gl8 REGRAERAZTNEIZE 1.31 1.23 1.73
GleREgEREEEME 1.69 1.32 3.34
CRE=ZmEFTSEFETE 9.03 10.13 10.28
G25 KRS E N EIGRER 14.53 14.34 15.04
G25 KR s R FU AL 2.58 2.15 2.05
G25 KREEASERME 2,25 1.59 1.60
G KREmREHRERSE 4,58 399 3.26
G35 F I Bl FMERER 5.95 5.25 13.28
G151 H=EmR AREME R 4,94 417 4.18
G151 BEEEMEEh B8 6.34 6.00 4.49
G1511 HEZE#R EEEFE 5.28 478 5.13
G200 gLtk 1.60 1.69 1.19
G2001 FrsilmE kL 1.10 0.86 0.46
GO321 1875 =) 2> B HMARk 22 S B B 5.28 5.00 401
G2516 FE RS EE AL 2.19 2.36 2.30
Gl8 RS EHRAEHEAALN 1.05 0.00 0.00
S17 EHEFHB SR AR 0.32 0.28 0.28
§7801 HRRHIGE LGB RIERL S E A 0.02 0.02 0.02
SZBEEERSE (BF) SELHK 0.56 0.51 0.40
G22 & £ B IR, 7 2 By B iR £ B 2.57 2,16 1.97
S29 RIS I E IS AR 6.99 6.68 594
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MEEN AR AR 2.40 2.19 1.88
ERREFRERETHE 0.61 0.51 0.51
EREETHRERLE 1.58 1.24 1.02
RILEZ &S5 2.65 1.86 1.98
TSN IR A B IR R AR 1.64 2.06 2.02
HE H e N B A 0.27 0.38 0.34
HPEEARKEERT (857) B8 28.87 33.88 31.53
FAEERGTRERIEDEZHE 1.57 1.37 1.57
BEEZERARKCERTYY BB 3.41 3.46 3.44
G1511 A EEE iy 2B 4,12 3.80 4,49
EILE R 0.02 0.03 0.02
MeRRARGIESZHEERRE 0.02 0.02 0.02
FEERESRAR - 1.59 1.66 1.78
FrE R AR T E R SRR 0.47 0.40 0.25
SR IEE AR 6.07 6.29 5.82
HIHEERAREL 123 1.44 1.47
MRS SRR 0.22 0.31 0.41
FHE 1.40 4.30 4,22
SIS IR T I I 1.62 2.42 2.82
REER 0.03 1.79 2.08
IR IR 0.004 0.96 2.07
TRl E R R - - 0.40
GRS P e 2 E H = B R - - 0.74
S S S R T IR AL IR - - 0.63
S EX RN i - 0.20
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A B R L X e i AR - - 0.00
BIER=)! - - 1.23
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R I L A DX T e 2 - - 22917
SR =R - - 1985693
TSRS R B TS - - 19837
mp4s ;. dfijc@coamc.com.cn Hi%: 010-62299800 f£E: 010-62299803 35
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(= FHEHEFRIERITIERRDE FASWETESE [2026] 01755

'~ ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD,

7S LIRS SE A RBEEIREER
1. 2018 2 A FFE A AR A B R B R

27 FFh FERERHE WEiRE (T/AR)
v B 74 < 6000mm BHZEAR<? A 0.40
% 2%, %< 6000mm BiRASFEHFE <4.5 1 0.40
N Logs 4 < 6000mm BAZE AR (10-19) A 0.50
- ®E 2%, ZE46=>6000mm BEARFEFE=4.5 I 0.75
BE Z = 6000mm B#E A <39 A 0.60
e BE 3 Th 1.17
= Loy Z K = 6000mm BEGEAS =40 A 0.75
o 4% 1.5
5% ®"E 5 i 1.62
6 3% R 6 % 2.04

7HRLL EARIHSREW, £ 6 MR REMEM L, SHN—HEnkE A K
AFERARAETE 0.5, MRENMFEHEEEAZEAT 10 %, = 10 it HimiT2h; WMRER ZEimHhEk
ARBELEFEWMEN, %R 6 Wit iEiTe

2. 2018 FRARTFHBRY S A BRI 218 AR

23 = LR R Wi (T/ER)
B AL < 6000mm HEEAB<? A 15.00
= s 2%, 4 <6000mm BRAADFEHRE <4.5 1 15.00
B %K < 6000mm BEAZEALL (10-19) A 20.00
e i 25, ZEK=6000mm BEfAARTHRE=4.5 17.70
5 BE % >6000mm BEFEAR <39 A 25.00
pic HeE 3 #h 22.80
e B 2K > 6000mm BEAE>40 A 30.00
i f 4 1 32.00
53 B 5 % 33.90
ES " 6 % 46.00

7 HE A EAHEWMEW, £ 6 MRFRFEARNEM L, SN —HIEMIKEE R
KRFEWAOETRAE 0.5, MBI ZEMEEEZEART 108, 2R 10 Mt EIBITeE, RN ik
ARBELZAEHER, &R 6 it RiafTeE

3. 2018 fFz EFiE My B R A B IR AR E

e ZEFp LR WO (JT/AR)
s 2z ¢ < 6000mm BREAE<? A 0.50
1
o 2%, ZE4 < 6000mm B A FHRE < 4.5 1 0.50
22 27 K < 6000mm HEZEAZL (10-19) A 0.65
#isE: dfic@coamc.com.cn BiF: 010-62299800 &5 010-62299803 34
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(B FhERAERATEAMZY 5 SUPHTF [2026) 0175 %

"4 2%, ZF{=6000mm Bk RFHRE>4.5 M 0.90

B4 Z4<=>6000mm BEAF<3? A 0.78

3% W 3% 1.46

" oy > 6000mm BiZEAR =40 A 0.98

= % 4 3 1.91

5% B4 5% 2.0

S it 6 % 2.61

7 W% L ERPHERZE, 6 MBS IR RBRVEME L, SRR R 8
AFskFRARR 0.5, MREERHEAERRT 105, IR 10 St EEmTeR, MR ERMHE
R FEETENEMERS, 2R 6 it ERT

4. BREBAFREIRE

el EH TERBHE WegEdRE (JT/FER)
i 52 B 7 < 6000mm BAZEA < A 50.00
ik 2%, Z4 < 6000mm BRAAREHES < 4.5 1 65.00
BE K < 6000mm EAZEAR (10-19) A 75.00
= R4 214, ZEK>6000mm BHAAFHRE=4.5 70.68
- i 2248 > 6000mm B#EAK <39 A 90.00
HE 3 % 89.86
o, 24 ZE4 > 6000mm Bz EA$>40 A 110.00
B 4%h 116.27
5% ®"E 5 #h 124.77
63k B 6 170.00

7 BB ERPHER A, 1 6 MhEsEW R ARMERLE, SN HIE Uk R 2
AfPsktaAltE 0.5, WREMFERMBEEZEAT 105, 2R 10 M EIRTE; MREMNEHHE
AFRBELEFIERRS, 28R 6 fitEETH

p%E: dfic@coamc.com.cn BiE: 010-62299800 fE&: 010-62299803 37
ik SERTEAEEKMESMESX FRERHBL ALE 45, 46, 47 100071 =i http://www.dfratings.com



(& FAERERERITERRLE

~—==ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

RAESMETESE [2026] 0175 &

BfEE: AR B FBARSIER

it ERTFAEMESHEFRERZFHLAE LS. 46, 7R

100071

=M hitp://www.dfratings.com

2026 £ 1~3

2024 £ 2025 £ ( *Z ) R

FTRMF BT
KRB (Z7T) 15137.43 1621222 17584.22 18170.25
FrEENE (Zm) 3858.30 4133.33 4489 .67 4640.81
e (Zx) 11279.14 12078.89 13094.56 13529.44
mHRE (Z) 1663.82 1741.54 2079.07 .
KHAfRS (ZoT) 4910.76 5068.16 5001.51 .
28MRF (fZT) 4574.58 6809.70 7080.58 =
B A ({Z7T) 2410.43 2593.04 2736.79 536.89
FEE®m (27T 164.82 178.27 189.15 44.65
AFE ({Z5T) 12517 135.05 145.04 35.12
EBITDA ({Z7E) 563.15 558.08 547.88 E
SERDEENISREFE (Z7T) 178.84 189.99 25125 -35.79
BEENFENAESREFD (1Z7T) -1021.06 -523.69 -429.78 -139.91
ERWEDEENRSTESR (Z7T) 801.95 291.78 299.50 123.30
EFIE (%) 17.96 16.16 15.86 15.26
ELFEE (%) 16.16 14.86 1895 12.92
HEAFE (%) 5.19 5.21 5.30 6.54
BHEAWER (%) 2.84 2,73 2.48 =
AR (%) 3.24 3.27 3.23 -
BEFWEEE (%) 0.83 0.83 0.82 -
wretafiiE (%) 74.51 74.50 74.47 74.46
KHIRF B AKX (%) 56.00 55.08 52.70 -
SRS EALLEE (%) 63.02 62.23 61.20 s
rmEe/fEHES (%) 36.01 817 34.15 =
FERUEREFREHESLEE (%) -12.81 -4.90 -2.52 -
TENLER (%) 45,42 41.49 42.43 4416
EEpttE (%) 4217 38.79 40.24 41.62
ZfENERMARFL (%) 2.91 2.81 21 -
EBITDA F 258 (%) 2.43 2.47 2.70 -
SRS /EBITDA (%) 11.67 12.20 1292 -
RBIKFRERE OR) 8.72 7.83 7.18 -
HERNARE (X 7.99 7.05 6.6 s
FrEEE (R 10.29 11.37 12.99 -
BEFAREE (R 0.17 0.17 0.16 -
MEWALL (%) 94.79 89.80 98.42 127.58
#E5E: dfjc@coamc.com.cn B35 010-62299800 & & 010-62299803 38
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HASEES [2026)] 01752

BN EEMERIMTE AR

s HERS

NE—— (B BB B U ARAFIBXH-FRRRASLE) /Hl 8K

A X 100%
Bk FgE (%) (B A-E B A-Be R fin) /&I A X 100%
HERFEK (%) AFE B A < 100%

AFIE/ B E A X 100%

BEAWEE (%) CRFINE+FIEZER) / (A ENGE KRS HEIIfFS) X 100%
BE~WEE (%) AFE/ = BE X 100%

BrEnfmx (%) IR EBER/ 7 7= B & X 100%

KERS BAKLEE (%) KHEIR S/ (IGRRRS+HITAEENE) X 100%
EHRBHEALILEE (%) SHHES/ (KRS HERRSIEENER) X 100%
BERIEE (%) BRI/ A& X 100%

AErEmRE (%)

EBITDA FIE &% (fF) EBITDA/FI 832
S EHES/EBITDA (15) £ HPERS5/EBITDA

wmES/ARRS (1®

wh S/ ERS

(BEENF-ENDNERE R RPEN LN AT REHE)

FERMASFREMELER (%) [ 4E % X 100%

e (%) mENFE AT e AT X 100%
EREEE (%) (RaEhE &5 /RsiAafiait x100%

FEFEDHFEENASRESFI/ ReAIEIT X 100%
RAERE R (R) RN ONER I VAV 1

HEGRNERE (0X) B/ (33 N KRR+ S22 R Y R 4R )
HFREAKR (OR) Bl RA/FIIF R A

BE&EER (OR) BT/ BB

REYALER (%) HETS R 1RHE5 B MBS/ B X 100%

7o EBITDA=FIH A #+F B3k F+1 A+

HHIE S =ICMER R R HA R R R - RO 5

THIRS =TSR S S R A i — E R BN IR Eh R R RIS
SHHEE=ICHGS TGRS

FIRZH=FIRRAEALF B

ZERNERMNAHLE (%)

fR4E . dfic@coamc.com.cn MiE: 010-62299800
itk AAFRWEARMEEMEEXERERERLO A E 45, 46, 47F 100071

£ & 010-62299803 30
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i ERFERFSREX
T RAF KRS EAS AN SREX

AAA IR RS A NIRE, BRSBARSFFENRNE, 2R
AA R EEHENRER, BAFEFHENFETLR, FARGRE
A EEHSENER, B ETHEFFENZN, EANEEIR
BBB RGN, BTASFMEENEA, FARBR—HK
BB RS ENRS, FRASFMERNRA, FREHANE
B RSN B RNRE T RIFNEFIG, BARBRS
CcccC EEEENEENRERET REFNEFIRG, FHRRERS
cC WA EHER AT SRE RPN, BERERIEER S
& TREFRT RS
H: BRAAA BT CCCH (&) MTHRN, §—MERSETH 7 FSHTHE, RreaiBETASE.

ME I EARERSFRTSREX

AAAy ST HEENEAFRENL, EEMRENENRER, BEAFZRFESFERENRN, FLHRBARE
AAgi FITEHEERRUFEY, SERSNENER, FTAEFRENZEMTA, HARNKERR
Asi P HRAEREATENE, EEREENEE, BESTASFHENEE, BHRBERE
BBB,; SIEFHASHBEEREY, EEHEEN—B, BAHEFTREREA, BARKE
BBy ST HRAEAFOFREYE, SERSHENEH, BFHLFEMARBEA, FREEHRE
Bsy ZIP X AEREOEEY, STRSNEDBRAMKETRENESTFEE, FARBIRE
CCCy R MENMENRERRT RIFMETFTING, SHREES
CCui EREREERARERIPRN, ERFERIEETRS
Cai TREfRIEARS

S B AAAGEERN CCCufR (&) ISR, S—MEASHRTA &0 7 HFodTiin, ZrBadiET4HS8R.

RERNE ST RS EHFARSREX

AbAy  FESIFTHRSE RS MRR, EATEFFEFHIFENEE, SHRKRE
Al Azt SR MEE, FTHLFHRENENAA, SARKBRE
Adi MEtFs e R, BERAHERTRNTN, SURESR
BBBy MEUFHESREE—R, FTFASFFRERER, BARE R
BB, REAS RS RS RS, BRASFHEYRREA, AREEARE
Bai REAEESRAMRET REFNEFHE, FARBRSE
CCCy  REtIFRS RS MRERRT RIFNEFEMNE, SARKIEE
CCu ERFREANTRERMEN, BRTRRIEEEREL SIS
Cii LRI BT RESS
FE OB AAALER CCCufR (£) MTHHSN, S—MERSHRAM & " HSlTHIE, ReBBRBETHER.

RS ERSEFSREX

A-1 ERSREENER, REMES
A2 EARMEENEE, Z2URS
A-3 EAEMREEN R, R2MFHEFRIVEELNEN
B FHEMNBENBER, B ENSARE
@ FEFBENRE, SARBES
D TREBHIE AN
#F: - MEREEHRRHITRIE.

IR IR RS E AR S B X
HHIES EX

Aly  SERRRHEROINRSSRA BRENBOR, REWSE
Ay HRHROIFIRSE AN BN RR, ZeE
Aly  HREOINREEAT RN R, RESEFRBEE LN
Ba SOMIAHEGIRIISTANBENRE, H—RNBHAK
Cu  mEMRBOFISTARBENRIE, SORKEH
Dy ‘eMRHS 1RSI A1 8

F B MEASRHRRTHE.
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Hhilh: tETFEARMESHESREREESO A KE 45, 46, 47 F  10007) Bl http://www.dfratings.com



= 1 5 b i = = e
(& FAEREERTIERRTE | RESHETSE [2026] 01752

IR ZHE

REEETVEXAMENER, FASWRE “WERSEEAARAR 2026 F
A ELREEAFRTUEHAARMGRS BUH) " (UTERA ZHEm)
MIEASRAEHA, FEIE5LASEREAGRAR (UTHRA “FWE
") FZEIE R R SR A R BRSFRRF IR A TEI. WRERMEERERN
BARET, LHREITR. A5 SHEREHSRAERIHETBHAIENZ I
BRERIR N 5o

BREF VPR B IE EHI RIS R A EHIRER VPR . ERIREIPRSFHIT R, K
FEEFRBEENENZIETREBAEH AEMRBIITRRE; TEHRE
FRERTSWIAA T REFENZBRRERSR~EERZWNERR R

EZHERIERSRERHNE LT R MAERITRNFETRN, ZETEZITE
SRR RN EMATSH, FHRIEXERN, KT SMEEXEIHT
o, MERHATERRERITRER.

MZEFE N L ARG R G AR RIEERHUBRERITRAREXHERN, K7
SHERREARBEREBRETRER . BIANBRERSEHR. AEEH
SRER RRBH L TR ETRITE.

RESNEAENBETRERSHAEEFEREEAEINERNTRASEHNE
EAXENREERE, EZHRAXZEMMNIE . K77 S0 MG
(http://www.dfratings.com) I &M 1 ERM R A £ TN E, BERS
177 F 00 5t 2 £5-450 B O B 1) A R T FE LAt SR A FHIR BB AU R 1) o

W44 dfic@coamc.com.cn

mig: 010-62299800 f£E: 010-62299803 4]
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