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H B M U ER R A PR A B 2026 S T [ % MV 3% 35 3 AT & AT R Bl AT
A AT GRS (B2H) ERITRRE
EAEREE WERE  AMUSERSE  PEAN

AAA e AAA; 2026/5/27 g8t SRARRH
EHEHER SRR gt vk iwﬂ
HEBHNEEAERAT GATHEIHR “SHNER" % —RIEHR —dRiR WE (%) B9
CAET ) EETEER. LIS, BEEENGS Tl s Bl BA 15.00 15.00
R . BE 2026 £ 3 B, EEEEIMHE MTER 5.00 5.00
RAR (UTHHR “hEAERE" ) FHHAF 100.00% N MELERBHARKE 5.00 S0
R, HATERES, BSRETAFNEEEE i 0 e - =0
RN EBITDA Fjiis 10.00 8.89
BFEEHNINEERER IMEWALL 7.50 5.84
SEATMER: I 150.00 25T (&) RS R R 7.50 5.35
FHEITEE: A~ 2000127 (&) R AR 10.00 6.43
AIREFHAR: SN & SEMS Rk 10.00 578
EES T MARRTHREZ NSRBI, SEM Lt L ———— == o

B, WARTTHEREILER, ZH—RiER

2 EES/EBITDA 7.50 3.38
BERSME: MBRLLITRAE, NLBMTAR = £ =
KPR, SRR IRT I IERENA S (A A% —
; . o ) MEEERA aa
%SRS . RERRSHA AR LSS
SKE R SR 2
B{EHENE: T TRRAE R R AAA

1 RRITRLERRETESEIWAEANT S REIRRITE, TSP AGHERFETES.

PRI IR

WNEIRKFIKE TIRERSURE AR RS, FETRERE. TULFhE. RESENZERS LS, ITEEIERTEES
B, KRFRTESHERESLR, THESNRE; HEHNEAEMRFEK, EFERRALR, THRRLGIRHEZE,
BEMESHHAERHELTRACE, RIBULSEIHRE, TR, Bt =58 T EM0TEA—KH i "L,
EHRARR. B—HE, RAEHGEE, BRTLTT. TUESHARMELTIORERE, AR PEEMENBGR
TEERR, FERSSEMREREK, #iEkAEERHRENFEEREN, EFFARNSR TR, RERETETEM.

SNBSS, ATRREATEERAGAL ERe, RAERANEEMIRMEBERGURN LR, FUERE,
IZARTEESRE, SAENEE, EHTREEEETAR, EFARRNEREERRAERSEAN. LFLRIMES
HEEARASE, FEARRIZRAR AR A B SRR,

AN, ARESERFMENIRER, AMFSEIMRRERT R KR,

ERIss:5

TiE A EPQ%;%:B;X%IE% l#g;aiim Ehﬁﬁﬁ@A\:g]IE%
FHEKA ({Z5T) 1216.32 616.49 913.74 1609.94
FEEEE (1ZT) 5073.19 1647.28 2792.10 4348.53
MEWALLE (%) 106.33 105.60 12450 109.07
#renfig (%) 74.33 78.93 86.86 80.16
7E

mEmNAGELE (%) 6.12 101.61 1.28 1.97
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ERIEIFRARIE

2025 U AR, FERIERERR
026 4F
SA8R%. 1.52% 025 2
RAEE, = s mA 2023 ¢ 2024 ¢ 2025 £ 13
1807% BERE (25T 427471 4339.73 4484.40 4447.21
) FREENE () 1084.31 1158.15 1150.94 1152.90
THE
13.64% LumfEs ({25T) 1676.37 1712.00 1860.91 1906.38
TiemEig, BBl (27T 1300.52 1284.04 1216.32 222.40
G705 FEAE (Z7T) 48.70 6592 46.33 6.99
EEATHRSEN (Bah: 125T) SEESMER (127T) 1.32 48.37 127.93 72.97
2000.00 EUFTR (%) 17:12 16.34 14.49 14.14
Lo BEER (%) 74.63 7331 7433 74.08
1000.00 FEntbE (%) 102,81 112.75 105.97 106.56
500.00
£ =% /EBITDA (45) 1217 12.64 16.45
0.00
2023FR  2024FK  2025FK 202653AK EBITDA FilB{5% ({%2) 214 2.43 2.54 .
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F B
ATEETEERLS. TUHE. RESENSESRFLS, BRRAFPELEE, X
FRREI A E 5Pt E B2

HZE 2026 F£ 3 Ak, MEABMNNERAGRAT (UTER “BMNNER" = 28" )
SEMAATSE A AL 3415 27T, HERREBRRODAERRE (UTER “HEER )
FHRE 100.00%H AN, AATERRE, BSEEAR-NEEEZRS (UTHR ‘H
FHRERE" ) AARSLFREHIA.

ANERKFIKE TR IR SR AR A, TENETERR. TUEE. REBENELR
GRSS, MERN. AR B KFKELE 10 MNELSREFRRFRL AR B
KFFTI TIEIRRER S A, TRBIARREASLS, LRFRTEHNN. KOI=IR.
BESH AR EAILBARELSIOAINE. FEIRFEARERLRE, 2025 FHEGRAM
5073.19 Z7t. ARIBMALEREZRAKREFAL, 2025 FA15) % E KRR F=5E 50
W 12l ARTFLAAHEHRMERALT UTHH “FEH” ) ' NWBERBTILLELE
T AR FE R MERIGR IR £ =R — RSN E U AR Z—, TAkEZ. T
FEEEERNFN 62.95 TWE/F. 7550 HR/F, MIFRENELA A ERBT LS.

HE 2026 £ 3 AR, KA (&H) BB 4447.21 {ZT, &N 1152.90 27T,
BreAlRE 74.08%, 2025 Fx 2026 F 1~3 B, KRS FSLIE W BIA 1216.32 {Z7TH
222.401Z5T, FiESHS A7 46.33 25T 6.99 {Z7T.
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3185) , ARABFRSEMBAMARET 150427 (&) , KBMPRIT, AHRIT “HE
EMINERBRAR 2026 FEETWREFXAFLITRBCIFT TS ARGHRS (F2H) " (X
TR REHES" ), RITHERET 20427 (8) , BHRA 5 F, #81EHRENE
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FH AN AR GIZ. AR SENE AR TR SEREAIBRSY o

FHFFEEART 100 T, REEFEN LT, KAREMNRERK. £ARGEESNE
NEE, EEAFE R A TS R IRIEW T a2 AR E A T RS R A TR X )
SEEADETE, EEMEBIRARERE, RESMEHER—X. BTEBNRR AR
IRECEFIRN_ EYAFZE, FEEEARRE F RIFE I HEIECE R RN _ EY)a R ZEn 300
Hro
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AHBESRAAFIRETE, OTER, BATMRELFREER: KL ERHTE
B, AREENENMTER, AR ETEEE LN SURIRRASFREEEEN AT
BREZESHRET—MIBAZN, BEARRBTMRLESFLE R B IRE; 82 FREE T
ERY ARETFEEEMNSEREE, HXEEENEERBENSERBIEMFER A
BRAENEEZ RIS, BARERRAENETT R NRAT LR R RPR AP AT
ERIME, ARERARESETIRE, HRRE S RIENEER R AN
fBIE, HWARESHMESRRPEABMEFTANGN, ARAARHEFHTERE. 0
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FEFS TR, ERFENNERINTFSETAREERS
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BT ANBERIF 5
SHOBYE. RREREAER, —SEAFMKEEEE, YN HRERERESRE

2026 f—Z[F GDP FLLigK 5.0%, MER LFEEF 0.5 MESR. TRREZEING
fmod, MRENGEVERALMSEI, HaSh . FBSESEHER Mk O S
T, YFHOBEAS MR, UETIHNELEK 147%, BESTERFNEEN 3.8%. X
E—EETAFELEK 6.1%, Mgtk EFEMR 1.0 AESSNERRR. 55, —FE
FERBRARREKESH T, BEEFREBILEK 1.7%, T AFNFERAERERIEK
HZASH, that—ZE GDP #EMRiEs 7T —EHfstEA. &E, £k RERINTHAEERKE
BEAT, —ZENNKERIERE0EERSE, fERNaRRAEmNKkFe CDP FhiE
KE L FeiE R A M EEAY-0.65% B E-0.06%, —EEHLEIE. RERBNE, —FES
FARBIE B E L& 12.5%, LEEFREMEMR 3.0 ~MEAR, BRSTEETIE
PRI, B ARHTAE R O ST R K R X TG AN R BN ) FE R — S 1

EFERNZ, —SEEHOXRRENRN, BRRNLFER—ERERN IMRNEE" 15
1, ERERE. HBEEERDRARRE. & F2ERT%EL THBRE, RBRTENRE
AEFH—SWR. BE_ZE, COPMEHEILE 48%4E, B—FESBANE, T2
[RE 23 R RMSECE R RIERSRAETF, UREFEBENRESSEZN, “SEHOE

P FRARREREFASRERRBAE LA AT ENTA.
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EEWRTIT. BiELEE, KE-BREENEFETHURAE, RETEREZE, ER
HESIRAIGK, B TiHRREE AR

IR R AR TR, MRMEES—bR®; THENBBEREMBEHE

EHIRE, SNPHABOS R E NN NEAREEERR, NEFIGKEENHLNIE
T —HMWE. EPMKELEF . EORFRBEKOTIET, Z2ERNBETE RTER
EH. Hi, BEMRESH—FBES, M IEBELEHERKTIR, SISSMBTERR
AR SR M, EH AR, REMLAR, ANBFAEAKEE.
SEBRUBRARTR. FiERE. R KPR RNESS LFHY, ARk 8000
ZTHEBEESR TR, XERES FURBFEE T ZBDEMRTAL ), By R,
(EHBRIOE R EEMES RS EE ARG N2 RO, THEEMBEREREMBEE. &
k&, EEMFETTHLTHEBRE T, BMBERSIESSIRFIERE.

Tk s34

BT

SEM R RN, 2025 FENTUBEERES, TUEIGRE, Tt 2026 5
Hh =T 475 A L BR E1 R B IR AR A I AR A FERIT U /R EBE

2025 FRATUBABTRICE, TAMKRE. 2025 TR ST F(E 30.38 L5,
FIERE-6.95%; H 2023 FTHER, BAUFEA DTS KNE, 2025 FHiE
AFH31.58 LT, RITRLLIER-6.57%; 2025 FFER, RIWEITEFMELLIR
i<, 2025 FRITAFM 69.90 FHZ5E, Rt EELiRm-3.87%.

B EFEREEFNVERETEEBERL (BA: 27T %)

15.00 350000 11.04 15
10.00 300000
6.24 10
5.00 250000
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AFEFHESRERITE L R RHE
— T A EER AL e 2 B FE R RIEE

GRSl IFinD BRI, ZR75 &R

2025 E BT R BEEK, RABEENTUMEIERR. 2025 Z25%, REA
RARGKIE S s BNRBOE. IRYEEACETENR. FEHMERE. FERE
% AYEEY N BB, BEMETHNATRESAIRM B, 2025 25
FRERE. BREIER. BEHFIERE L5 TR 17.2%. 10.0%H0 20.4%. HEhr=#H
F LM TERSBERSR, RUEFE RIS RAEARER, BRERTERERUEFRESR
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R, 2025 £ 12 BrhfZF i BEEN S @R TEQIWMAMIES, 2026 FEEN
)BT LR E RS RN T EN, MMEZRES G TR K TRER.

2025 ERERBIRFWIR-2.2%, KT LELF 44BNMIOKF, BIHREMEE. &
AR, B BN SRR AE AT AR LK 9.1%, ZBEH. S
BB IR 2 B LEIEC-1.2%, KF). FMEM AR E R VIR B E EEEK-8.4%. AiFRkE, B
HDAEREE. BMELEATHE. BEREREERIFERS, B BMARRATRELSE,
KRS Z R TRERE PR ZEAKN TRICTREZBIREER, REWERR, M
FEHMTENT TSN AR ERETRERAZI RS AR TRAR. 2025 FHR
5% T RSN AT IR HH Ak LM B8 INFFAR A I, FHRFFA M MR T /KT, SRIAIA 1L
P BURSCHE, MENIRAIEERER, BROWMANREKNESNT L —, 2026 FEER
BRI AR 2025 F/NMEE T

REEATIESER, KHERSRE, \AERARCTHHMSEESWLA, RAE
ERTESNZOEN “NEES" ¥E “NMEXS

RERATUTHHEERS, BACVEERS, BRTUHRTREERT, BREL
B T E— 5 Rl

EEREEATUENERSRS, BRRCRMHARECEERS. BR BR &
RE NI EEREREATHESFPRAGHERS . M\ KERARESRE, \KBRARE
ST G AEM 2013 () 24.38% T E 2025 FFHY 52.51%. 2025 F/\KERAEE
HHEARE 1656 FiZit, REERK 3.42%, HAhEER. HEPHK. PEKE. hEZE.
ERE. PEEE. PEAPOHEITAYTMERK, /URRRRENHETTETIHHN
H1EE S AL

2025 FEHREF TIESWARBRLLGARE ‘AR 75, BERHEZRR—ATHE
WEB, WG RIPTZSE. 2025 67 B, ESRERSHL 33 RFRACKE LT
‘BRE BN, LEEHTLER, BE NER BF, FRENROEN ‘NERER
wE “NMERS o RREFRTENIRE R Bk, RECREAL.

W 35IEE
AT FETRER. TG REEEMEERSFLS, BVRATNENBERERAT

BERLS, EFEARELBASERE, SEFTUTT FUFEFHRAE =T RE
R, A 2025 FEFEMEETHEEGME L

NEIEETREE. TIHE. RESENSESRE LS, BLRARMEFEEERATL
il s, HhA S 70%E6. EFE S 50%4E . IRFARIEVRARGRE, £
FEFEFEGFER  SEHFTV T T ES8zImE TR E R RN, A8 2025
FEFEEESEFEFGEL.

2026 F 1~3 B, AFEWKRAFLRD 10.25%, EFERLERMD 17.74%, EFERL
T8 1.34 PES R
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Hp#s: dfjc@coamc.com.cn 9% 010-62299800 fEE: 010-62299803
Hoph: AREEARTESEEEXPEEETL A E 45, 46, 47 5 100071 =N hitp:/fwww . diratings.com




E [E| e H =
(S FIiZREmERITILERT S B ST [2026] 0180 2

BR2 AREUBAMBEFELE 2025 FRAMR (BAL: 27T %)

g A
1500.00 y300.52 1284.04 s ZARSE, 1.52%

RREHE, |
1000.00 1807%
50000 229.22 21666 Moo 22240
.32.81 Tk,
0.00 13.64%

2023 2024 2025 20265F1~3 N
* ¥ . Sl L TERER,
W A EFA 66.77%

2024 &% 2025 & 2026 £1~3 B

St WA A KA &l A Lk
TiEEE 913.45 70.24 870.98 67.83 812.16 66.77 160.69 72.25
Tkl 163.46 12.57 161.85 12.60 165.86 13.64 30.66 13.79
REEE 197.85 15.21 232.40 18.10 219.78 18.07 2753 12.38
ZERE 25.77 1.98 18.82 1.47 18.52 1.52 3.51 1.58
&1t 1300.52 100.00 1284.04 100.00 1216.32 100.00 222.40 100.00

WEHR B 708 0 ZF08

IigER 120.13 13.15 106.97 12.28 93.34 11.49 16.25 10.12
Tk iE 35.20 21.96 33.65 20.79 3416 20.59 5.19 16.92
BEREE 67.79 34.26 70.49 30.33 51.86 23.60 10.49 38.12
EERSE 5.41 21.01 5.56 29.53 4.64 25.07 0.87 24.86
&3t 229.22 17.63 216.66 16.87 184.00 15.13 32.81 14.75

BRLRR: AFEN, AREHER

AT RKFKE TRERMRSARAS, TETRER. TUHE. RESENEER
S5, AEFUE—AELERS, SHRRERFERT, EARFIKE. REEZE. KK
B SRRIFAGFGHABROBR, WRFNRE

NEIRKFIKE TRERURGARAS, TETEER. TUFE. RESENEGER
FAlgs, HpTUSEEERKE. RABBREMEE, RESEERAEBETR Q.
KEHELE, RERFETERSRARITREIWVETE ARIERS. BFHES. ERULSE
W= B FEEA P RN E N, DIREMIREMENHEE, Tl SEKFIKE . HEER.
TEER. SGEXBESTANESE, AaURRWSEAEM, BRT TERR. TUHE. &
BIZEMGE RS UARREELZRNILEERE, REFLSE—FEEENS.

AR EERFEMMERSHFAESL, 6 1 PERBEUFEARO. 2 REEE
RILIEUG 2 MELEIIEY, T245ERETUAME 200 2, FERHF LA S0 ZI, B
SEEERBESHERENNERANRRRTRI, RRERNRHSEEER. BRH
Ritp—%%. BRMAIESE. 8Z. BXER. ABR. TEREZSZERRIMER.
WERVEASTAHEG R ST, R T REWERRSA S TERL T Raseithi.
KEICRHAL (HA) PORSER—RUBEAR, BEMETREICR. MELTRKIREM
BEREHRAICRS S AR ERACE, FIEABAE. KAEFLULRTAES
WA, MESE T EEBRAF AR AARBLSHEIIDRERESENBRAR. FRE
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FORFEEEHIAR . T SRR UK SRS E R IR i s B Ut ) & e O BAR
AFEKFIKE. ABZE. BFHICR. BEESSURABROEAR, THEFNRE.

TR

ATIEEN. A BN KFKEESE 10 METRRGHRER, TEETRR=S
BEE%E, mIARREER, SRAETENN. KI=ik. BEMUAREAIARLHIN
AUUNE. SFETESERERTE, EOTOTER. SN BTITE. KREHARESRK
ZIUFHRK IR

AR TREBIARRSBSRE, WEEN. AR BH. KFKEMZE 10 METRAE
RRARR AR B KFTL TR REER 8 . ARSRAET UM KI=
. SELKAGE. £ITERN. A FEE. ST TR AHKk. IR
Sto KEALL. VB BESTRAE SR—R. LR MR FE7KALTE P2 FHT 0 KHUNE «
RIS —RIEATEU LRAARERKEIRIRKRORZKIANTEGRELR. A
AT LFREM TREMERNBSNXER TR, MEIARERRE, ZIRIEXNTERLL N
AR, EEEINE, LHEERSTRE. BIORNELREY R Z&K. ARELK
SR HL M T IR AENARESKZ MR TRAS FHRMEMA, FARAKAR
o

SEATL T T ESMAM B =T RE RN, A 2025 FHEFBML
SEFREGHEL, EFRTEARNFREHK, EFERRTRE, WHARRLEHRHASIER, B
A SSBERCR, TE S SEMERSZMBRBOA. LFFFCR BRI

TRERIVFR2ARZOWEMBATERR, AR LIRIAKBTES AR KFK
B, BEE. KBS, TR, KE. MESAE. With THREeME. BOSMES. A8 ITRENES
MAE Tl PPP FIiE LeRE N E, Heh, BN TENE X E#E3 5 PPP. BOT fijt TEREE,
Epr T E £ EEX AT S REHM EPC F.

2023 ~2025 5, AFIRERVFSWARBGRE, EFEMNEFNRGREL. AR)E
S IAERCK, T SCHE. SEMERSZFHEBIA. EF LRI

2023 F~2025 £, RAFILEERISHEZEBHRIGK. 2025 £, AR IEERI
SAEFAEEM 2623.72 27T, EFERRAR, ATAAFNRCIGHRHSIE.

B3 ARIRERLSHE. WITREFERSM (B {Z)

HH 2023 4 2024 £ 2025 &

WA R &I 4456.29 4966.61 5073.19
A 3620.47 4064.95 4067.33
5 835.81 901.66 1005.86

PITARSE 4952.37 520353 5112.40
B 3601.50 394387 352420
E5h 1350.87 1259.66 1588.20

MRIEE S RSH 3218.71 2949.06 2623.72
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R5f: dfic@coamc.com.cn AiE: 010-62299800 E8E: 010-62299803

Hhit: AAFTFEARFEHEFXTEZIEN0L AR 45, 460 47 F 100071 EM: hitp//www.dfratings.com 6

Wi et i o - a-aabah N Y &



= RS SiRE RIS nE
(5 FhERERERTIEERTE TS [2026] 0180 £

AE R E AR SRR, B BOT fl PPP #3008 £, FitEMARK. NEESH
BA

NEEREAT B HRANER A, B BOT # PPP RN E, FitEERK. NEE
HABA. #HE 2025 5K, AR IREBRIFEKRERTEBRE 18003227, HFEA
952.05 12T 184N 848.27 {Z5T, BIR% 1206.84 25T, HHPEER 756.15 {27t M 450.69
27T, HHTHE 593.48127t, HPHEA 195.90 12T Hesh 397.58 {Z7T.

Bk 4 #HE 2025 FRAFIEERLFERERTESER (B Z7T)

TUE & HR W B BRE DRE FRE EREAN IEEE
PERERMAG R AR (MAERN BOT+HiE T HRE
7R PPP IiH ATAT PR O AN
GA222 MEFEMABEABIE  BOT+EMBIAE 24019 22782 1237 254 94.85%
BEXEREFMAMBSRALE REA+IRER

208.36 171.93 3643 44 82.52%

67.42 4123 2619 54 61.15%

B’—HAI BHEEEE
BERMTILHR ORI TRE— PPPHEREF#H
3 L 131.20 122,12 908 4 93.08%
HAsEi% 172 PPP IR Q AT O AMED F
HRESPEEAR I TE BOT+ME T M&M 21491 11830 9641 3%  53.96%
FrEA T ek FIIR LT A2 PPP i PPPJ’?;%*D 8997 7475 1522 74  8308%
BR/NT - 952,05 756.15 195.90 - -
[TRER ra&ty NK/JC KBTI E EPC+F 388.59 217.93 170.66 16258 56.08%
L EFRIYI K B IR B EPC 20481 11344 9137 1448 5539%
EEArBA TR BRI TR A t3 C+&EEPC 14771 5512 9259 698 37.32%
3 =2 Pt ML
PRSI MR c 8157 3895 4262 485 47.76%
Me—#rIi E
5 RIT TR 5 AR E C 25.59  25.25 034 1008 98.67%
BNt - 84827 450.69 397.58 : .
&3t - 1800.32 1206.84 593.48 - -

HiRSGR: ARHEM, FHSEE
Tkt

PN E) Tk 3l & B 3EKGR b 55 F R gl 55, 2025 F IR ATl S5 WA & Tk g
Z I A ELEEHE 95%.. 2023 F£~2025 R 2026 &£ 1~3 B, A TSl S AR5 H
163.46 1255« 161.85 {275~ 165.86 {25t K 30.66 {Z7¢, EFBH 3 35.90 27T 33.65 27T~
34.16 {Z7CFN 519127, EFIEHBH 21.96%. 20.79%~ 20.59%F0 16.92%.

1KRAL S

ATACRL S EERATT AT P EENIRERRERAT CATER AORAF" )
WHEE, TEHRACR. B BIRSRR T RARK = R E PR

ATRENEBRRHAOREFEY Y —, HERESIHUHLERAR, =82
R FFIKE TR, ABMRRIANSSRGER, 5%

ATRENEEORHKRAEF ALY —, KRR SR EHFORRBAAR 2 AR
BT 14 K36 36 D@t ARHE (BAR) POASER—RUREAR, RARBKIER
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AR, MEBEFRE, WO TER, AENETREKRE. MEEAKEMRERBEHBH
HCRE SRR ERACR. AREFRBEMICE R ERCRRM-HKTE) T
TR TKFIAE TR ABRBRMEHIERSZIR. Hi AL Do G RmHICRIN B E5H
%, FEEEE API SFFAE. ARMRAKERSER. ISk, RERDET, BERE,
Iz R EASMNHEMS AR R TEL. 2025 F, KRATHE PEARIDEIFEAH
E AR = HE 50 SRS 12 .

RHGRRTHEEN, EEARCRIERFHETRE, BMEENHTE, AFKRL
SFWARERD, BRFBIEEERTEROHRMEE, FHRRARLSERIRATE S
B E

STHBERTHREN, EFARKERRN=HETE, S8MHEENETE, QARKREL
FIAFRERE D - 2023 F~2025 £, AR ACRAF WA FI 9 73.27 {Z7T 69.28 {25570 60.23
1275 EEARRERILEER TR ORI, 2024 5F, ARPHFREAREHEETE
BERMNKE. EERSREER. RABEX AR, ZREEHE. RHEEES, FRETSI
STANXIR B AEPH HEEDE, 2025 F, AEFRIREATE SFEFHIAMKER. —IRKEHnEE
RIETRE. BENEH%. NERESYE. BERE. I SEEES, FHARRACRESIEX
AR SHARFEE .

BRS WARKELFF=m=HER (B T 7577)

TiE 2023 £ 2024 £ 2025 £F
KR 2298 2209 1874
g 1808 1762 1481
HREFRHE 2400 2388 2004
R E 196 259 256
BRHE 307 975 428

BiRskiR: ARIRE, RASHER

2. [ FR MRS 55

ATRRABHRL S ETEHARFATHEEMNNERZENROARAT ATRER “5
BEhaa" ) AREE, FEPRREBYMES. HE, BRIERL, ¥ LITEETSRE
PR5s, EFRBAD SRR A P R AR & fliE.

AT RBLF I HERE, BETUREXRAERZ, TUIES. TR TEEEE™®
RN 62.95 FWE/E 7550 FRIF, MIFRIFIELT=RES LERBIT VRIS, RBaTHEDA
AJEH BT, 2023 FFRUR, AR RS MR

SHENATIREEWHRREVRL. 7L IRELSREER, EEERTREIAEN
BEFEALLY, HENHREEAENARA. ARERITERERA. WHEGHIBEREREL
LR BERLTFANERSEHIUEG &M OER, EERRBY B £/ HE. B
WRS e RE, [z T LR, fORTIRRIR. BRREEIR. WEEGIREEE
PrERSAZME, LEBEEN 20 fR4&H (BAK. HiED) , . ARG ARE
Z0H W RE U EFHRRIFRE.
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20235 1 B, BUNEITRODWIAE AT B.36%1Y, SKIHENATEALT.
% 2025 45K, ARRAHES BITROBRY, HEBRBAR. HENNRERBTULE
T ARRIE A MR LS PR RS NS AR —, B2 2025 %K,
SRNEVIEERER 833 |, HbZWEH 194 (AEFPCTEH 130 ; TU#S.
TU R FEEETE AN 6295 /4. 7550 HA/FE, TURRENELR =R LLRET L
5. 2023 £~2025 7, AFIRFBHRL S ALK 84051252, 85.79 {Z7EH 97.61 1L5E.
SRTHENADBALD, 2023 Fpk, AFRBULSHEIRH .

RIEE

AFRIOEE S QBRI S AR KSTUKHINEESLS, BAEELSHA
EBRE BT RS, 2023 F~2025 5 2026 £ 1~3 B, ARHRREEUEHANF

H9197.85 1255~ 232.40 {Z7T. 219.78127tk 27.53 {25t, EFES B 67.792 {27t~ 70.49
{Z7C~ 51.861Z5THN 10.49 27T, EFIEHHH 34.26%. 30.33%. 23.60%F1 38.12%,

1.5 =T & b 55

AR B E NS EER AR F A PEERTRARZBRERAR ATHH “GERR
B ) RETARRFEE.

ATREEMHE—RER, TEETEMTERN—RBETIEOTENT, BSEHET
EHRGAEEL %Y, B mEE, SHMRARE, EETEREREERT, EF
WEBABFBE, TEEEMPEREFREERK, Bh—EREHEN

NERIRESREERSWENEH 16 RUBHH T WMHREZ—, AFEMFFL—RE
flo. ATBEMFREALREUNBERFELRE, MELSHET K, B2HEERRSHETLZHN
R, AEHFEERE. &, BESEAR~eY, TBFRIFERET. BTEREH. R
M. S TS

NERATCERE. BRHR. . KIEFE. EERAEK. BRI B S E
RikME, ERGREN ST ZHROHTHREREFLRBIN=4HT, FaEfS
i, FEMEGFEILRAEM. EREERF. EERBAE. IHEK - SRR T HXAE
B BXEER. ERPTH. REBHRENSE. 2022 £~2024 £, AREAHEARRF
80, B &S MMHEINETRE). BE 2025 £RK, AR SHEAEmR 20.37 HFIHK.
FEEMFETIWRERERER T, BFAR BRI FIBRAB K. 2023 £~2025 %,
NEI B P& U A BI R 130.75 27T 180.35 {Z7THN 167.74 {2 7T

EFABFHATENERR TR AEREE D B2 2025 4R, AREETE N
i THEAR 289.98 T 5K #E 2025 FR, ARFTELEMPEE~ME EENHT—%
TR ZERIR O, HRIRE 934.14 27T, BIRE 664.40 {Z7T, fHRE 269.73 12T, AllE
—EREHE.
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BR6 ARBMEFRUSER (B FEHEK 27 HE/FHXK)

ImE 2023 & 2024 £ 2025 4
AT AmAR 129.35 121.64 119.47
i TR 169.55 115.31 108.41
R B AN i TE R 308.64 278.92 289.98
FAHERIR 64.65 77.85 64.40
LHHEST 196.70 167.07 182.60
HEBN 3.04 2.15 2.84
HRE & EEH 78.40 99.96 90.37

Bupskim: ARRS, FHSHEE

EFE AT EHF S oIFTEER, EFRSEI—REKE. MeuRm R, HEd
ERTERAGEEE AR, EihTH. AR, BiX. FE. RBSHE, EHRARKE.
2023 F£~2025 £, ARMEMN T EMHEEIMN S50 10212.88 JT/F 75K 5402.43 T/F
T KF0 18781.90 JT/FE K.

BR7 EFEABERGHEEMIRAME (BA: 27T, FRTK)

bR Wh RS THEFR KR ER
TR AT A BRTERE pide] 10.6 5.66 20.34
RIS T E bR 17.31 3.41 9.01
BRERIEAHX 1 S 1RE 14.61 29.44 84.11
RRERTI RS T XA THT1E 34 mithik RLER 10.16 2.28 8.42
FHITHERRX A001-0212 HithT R g 34.06 1.52 11.10
EIXTHELUEX P (2023) 0555 52, 53 #jKithithk &N 19.45 5.69 25.67
7 TSRS X 75— 8% ATO305231 Mgk T 42.88 5.87 21.59
2023 /Nt 228.36 62.64 223.60
KSR OKRISKETE (T RYeHR) Kb 5.74 3.30 10.25
AREILR I OIRE Pirkes 23.66 14.35 4417
2024 £\t 29.40 17.65 54.42
T RETX #4783t X 1000602 H 7 20B-124hbe  |ig 78.97 5.31 10.61
RAT R RMRM A RBOET R Bl Mk W& 4.90 412 13.53
TR RIAS AR K I E 4 TR 43,61 15.53 4491
RLER T 4 (X & FFRE 555 2 D Hhte BRLED 17.48 3.46 8.65
AR &4 X & 5% 555 S E Hhith RER 14.01 2.78 6.94
2025 £\t 158.97 31.20 84.64
Bit 416.73 111.49 362.66
HRSR: ASRM, FHSWEE

2.0 55

Wa AR FEBEBAATTFREEMNNEAZBRAARLE (UTER “ZRAF" )
MIEE, FTESHERERABEEMKZFAR. (FEHEIREMBIENRME. Bix. BE
MEAEE, HTHERETEREE. 2R, SEABRSEEE LS REITEFLSE.
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AREREZECBE=FEGEAR, BERRER 400 28, FEFARLFSBARFEK

AT AR FIEEREX N BOTEK, MEEHAN, WEEWBTRIENRARR, &5
HE, BEEABRLERRELERAZLMIBERT ). §ORATEAREEREENRE
BEHRLTR, 4anERBSERHIANIATNHEERA.

KEERIZERN BB EREY G55 BAEHMER. M) BhEGRERMMESE. i,
G55 EAEHMBREEABATMALER, ALREAT, S/, ERHMT, 2K 1854
2, BEEFANERN EEFEI NESEABNEEHRT S, tRMItEaaEABA=A

EERNERERBS, BAZRAFTARBSMNIGHILENSRABGRARAFEERE
Bk, ZEMMRA 30 F; MIBhEDRSELZACHTEMNXETIH, 288 TE, IbTF
BENERE, BAEK 120 28, 2OJISMER “18. 9. 9" M 9 FARAEML, —15H
FRETTR (fRFE-FRE-B2-BH-BI-HR, SBERE30 A8) fl—B, AZRATTAS
MIENNEEL BEARARARAFESEENSEAR, ZEHRA 30 F; MESENF
EHIE CGA222 NEEBASE AR (FAH) E€R (RBF) B, EFEEFTM G4222
MESE. ZRESEAREN “AHUHE" BEHRH BN NEEERNESHREE,
EFRREN 5K = M X SRR AL LA PEAA G SREE, £K 170.595 AR,
BiHiNRm 4 PRK 18NS, BRARATBIFFEENHTEWLZE ﬁﬂﬂqiﬁﬁ %
EHIRR Y9 30 &

2023 F~2025 £, RE)VNERLFWADF)H 23.44 25T 25.57 {Z7TH1 25.75 12 7C.

37K %5 Bk HLSEEE W 55

WEVIKS BAKBIGZE S T EHATFAR P EENNERKSEEERAT (UTH
R “KERE) ) AREE, FTEHLISKAE. KBEINEES.

WE 2025 3R, ARNZEEE 88 MK, BRRIZEKEGRIAR 30.85 AT, Ef
ARBKEERAEERLD, BRNEEKEIE BRI, AFKERKHNEELSBAE
FIr B 5

= 2025 K, KFAFNEEEHE 88 K/« 687 EERHh. 5484.69 NEEM . 2023 F~
2025 4, ARMPAIZERLEERF) T 144 i 141.08 FEF 141.08 FE. KEIGEE
M, ARBEOERHERE ML, ER. #iE, SFERXIRASEH. 8E 2025 £, AF
ERIZEKBIGENEE 30.85 HFHR. 2023 £~2025 F, QARENIEEKBERITEZHAE
7l 92259.43 T 75760.06 FEFN 84984.18 FE. 2023 ££~2025 5, AFKEEKHE
BB SFSWANAFT TR, 2515 22.89 {27t 16.54 17781 17.08 {Z7T.

I

\..

AEGERFWF T EERAT TEERVS FTHARTERS . BRFERS, hAFNK
AFIFTERFA R T
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FARENNEAREHERERATATEE. FEAAEEBELUSBARERD, Hf
2024 FRURHEDE S, TEHAMBLWERASIERERE, BREMEE. BFRARLEER
F A AR FIF IR B AT

EAHEIN
ENSUR D B4R b, Fp [ AR 4 B AR 4K Rk i B M U 17 B TR R AR S o 1

I E BER AR R & H Bl T2 E) B BN IR B R D A IR A8 (WU T EFR “E Mz H”)
SBLEMIMRNT 2021 F 4 B 9 BB 2020 FHEERARHIEY, FHRE\HEIEZFR
BEEHZRSHAN TR EBRERRGOA RS LTI S I E &M IR
ROAMATMIE> GEEVFR] [2021] 2757 5) o #ZE 2025 R, ARFFEEMIMERHD
42.84% AN, FREEEERFA BMIMRB TR 57.1 6%RIRMN . HEEEEKIE, EEMMERH
EREHHNNTHEEZILTFEZ AIE, PEEESEARNEMIRDTERAREN.
RIRW EREGREFRANN . AT FREASMNRMASLILE LT, PEEEEAFLELF,
RBE A RER BT RS RFEEN RN I E>. AR bF. §E. B ARK
HAth—HIF 555

NERE SR

KRB TRANERENGEEN, RFNIHSFERTRE, BRIEER. ZaX
B AESIMR. REM . EEREIRE. FMBRE SRR |, ISR TREIREES,
RS ‘MARE” , BAOTERER—RIESL

RIEHISEREN, RFFE (ARAER , B TRAMHCENANGESGH, ST
B, SHEMGEE. AFHPEEREEESESR, TREEAS, TREFRS, RIITESR
A, BREAEPERERLE, E=F, EEH, EREE REEHE, ANTESRRIE,
ERAFEMEFEEEELIE TRESS, ®REFE A, HRAZR, FHE8ENI3F, £
W, AEIREE. ARFELETAAEMIRG, TREKSEER (BEESDRAE) .
EFr5ER (SNEDAE) « WHESFERE 11 NRBEEIRER), Sl s FLEER. £
SEEHRNE. RESEURIBNARAS LB (RLEHFPO. AEERPL) F
8 PEER AR OSSP i R B (T SR REF R B . BERIFRHL) 24
BHENE.

NEIEFARZHERMEFRBILLS], REREFBRREEFFH, FIRBITHERE, &
DEMEFEEY. ARRSERZ O, RERORESD, BRITEAR ‘O EH. —DEF
LEFRIE R WK BAR, REMAERSEE, BRETELPEMER CETEL « “1466”
AERE, BRATHRERERE “IET. 6. BE. e MORRER, AOThEER W s
B MERBAALIRITS9. RET2 Wk, BEtIFAR. FUEKBERRE
SFRUEE, BETERR. HRE308. £AWMR. IKEEM . EHER. SiMRIERE K
RIRER" , FTERE TRBIREED, RS ‘AR |, HHFERMR R IEEW.
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95 5347
W55 RE

ABVAFHEEET 2023 F~2025 FRIHRE & 2026 & 1 ~3 BRARHAFHMSRE.
FELITESHT (SHEBAHK) AT 2023 £~2025 FMHIRFMET TH, HHAT
FRETRBE DR,

HE 2025 55k, ARMALIRRNEEERT AT 3 K.

B S RE
EE AT R SRR TN, SEENBGRIIMERA, FERSSENEENRS

AT E = REBFERMN, 2025 FRMENAEF= L 49.36%, RENE=MIERNE G
EEAE

ARRHEFETERER. SREMS KHAS. BB MR, 2025 4R
FRTIB & SRENEFEWLEER 91.04%. AFERETERFLRAMFL =R, P+
ERATEREREHFHRE LR FERE R LHERFRE  E=FB%EESH A 1.91
W 178 % 172Kk, MEEREFE TIRERGM, FFEARASFERMERSIGK, 2025 £
A EFHRIKE MMET T & RAEMFTL =R G L 60.44%F1 34.11%. 2023 F7K~2025 F3K,
NBIRHE TR A BH 8.79 {755 2.75{Z7CH 5.45, Hf, 2023 FRFERER
EFEMRL, 2024 SERH 2025 ERWFEREF L. AREGRAEFIBENE T IREH
TRk, IRERBHALD, 2025 FRMKERER 493.06 27T, THRRBEAES 6.79 {Z5T.

AR KRS ETENRITER, EFERE IR 2025 R, AR 65 B &M ERE 383.25
z5t, HRITERALE 97.43%, RREMAER 9.94127T, MEGEER. REEEES.

NRIEMNWHREERATEZMNLEFESMEEE. KECWRMAFIHEFLZRR
AEMIRERS, HEREREEN. 2025 FRARE NG ERER 318.71 27T, Mkd
6 MARLRII S EE 39.97%; THEIAMOfS 20.23 27T, HAPRIHRIANES 13.53 27T i
WA ATHRIANCES 6.71 27T BITREARRRGETE 142,81 {27, & EAMNBGREAR RN
EbfEl o 44.81%. 238 MUK E N EIE FEARG RS, IE=FA%EIFIH 5.61 K. 4.96
YR 4.62 R0 2025 R, AT RUKERMK T 5 281.41 {Z7T, WK% 6 A LUARI S EE 57.42%;
THRIAMCE S 23.75 27T, HABTUHEIAMKA R 6.68 27T KA ATHRIAN AR 17.07 12
IC; BT AN WS R ZR s W S8 ST 43.93 27T, 5tk 15.61%. 24 8) R SRR R K,
HERWARMERS, FEEARSE.

AEIERENFE = EEALEER. BAERIE S KRR BEE KNI
A IR SR A PR, 2025 SR IR E &3 G ERENE R LEER 95%. KRR
ArAEE AR HEN . RRNEBBRE SR DERNERR, EEARRNIEN,
2025 FRMEME 639.95 {278, EPFFFERm RS S ts 510 87.01%F 10.14%. &
FRATEMIER A =RMFHE M, 2025 F3R, AFEMIEREMKE R 501.99 {27z,
HHRBEESE 2.55 {27t AFKIPRAIEE INBERLMEE R MRE, EFERKENE
S, 2025 £RKEMNE 491.08 2T, RBIBEER=TBEAEEREERY. V2HRE,
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A/ NBRERD, 2025 FEARMEMNE 219.17 27T, AEKHNEEREZE N Rk BOT & BT IR
B SRR HA R s TARR , 3£ SR T A il R 2025 SR, A RHKH R R K E 41118 188.61
fz5t, He, N BOT & BT HE MK TG LS 310 70.74%H 29.15%. AR
fhIE RN S RUHE P FARFFLIEM, 2025 FERAMIE 125.60 {Z7T.

2026 £ 3 AR, AEEFBER 2025 FRMEEELD, HARMIEF=GLE 48.96%, Rl
B 2025 FARMND 1.64%, TERFERMASEMLD, FREEFH 2025 FAREFHTK.

MR8 AFHFER 2025 FARMANT =K (BRAL: 127T)
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#E 2026 £ 3 AR, ARIRZBREFEGYPRBEFTH 12.85%, GHRFHEZH 49.57%.

ER9 BE 2026 5 3 ARABBE~ZRERL (BAL: {Z7T)

5| ZRKEMME ZRERE
ks 9.94 JFFRBITRHILE. REAERILES
STV E-Ei 9.84 BEPRIIARLK IRIAR YRR
715 241.88 {EIP{ER
B E = 19.00 JEHPER
TRHE= 249.56  [FiRfEFR
Ivalgie 2.08  [RIF{EK
HHA R YR 39.17  FifERK

it 57149 -

BRORE: affEf, RnsngE

WAL
R AT A EPE RN, SBERARNES . RbiNa TRAADEFRIE S5 LB,
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RN B A ENG RGN, TEADOHRANGE . Bt TEMARDE R BRI
2026 £ 3 AR, ~8HHEERER 2025 FREFIEM.

IEERATEWRENRIFRE, Wh 341512, BRATUNERE . ~AFHMONSETA
NN B KATHIRERSF AR R, 2025 FRA 220 2T, RMTEERR, ARARDEFE
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mp%s: dfjc@coame.com.cn i 010-62299800 f£E: 010-62299803
T = HbE

it FETEAETIEEENSX EREiadt A T 45, 46, 47 2 100071 i hitp:/ fwww.diratings.com



B 5 ST [2026] 01805

R 10 ABMAEENBFERE 2025 FREK (BAL: {27T)

120000 L Hth, 53.83
R . s Al 0 ﬂ%ﬁ}!ﬂ%l{‘ﬁﬂ. N
: 125.0
800.00 \ “
600.00 :
Hith AR
g i
220.00

2023iF3k  2024fk  2025%% 2026&3A% | DR AR
n BB ATREENEST o R AR

ERBRR: AFFEN, RE&WEE

ATREHAETRIEMN, MRS E, HEEEMNERERA, FtRRESHE
BREEIEK

IRERATAREOMES KR, HPRAGRGEES ) 66.78%. 62.35%H 62.66%.

RERANARETH AR TERER. BEfthN AR &R ARM—FNE RS
AR . 2025 FK, ERJLIREITTSREIAGRILEER 93.20%. ARSI EE S N
TEHER. RRe. HRRMEERE, EEREN TR 2025 R, AR AMKRER 783.58
{Z5T, B AE 1 SRR (& 1 ) M EE 70.75%. A B 5 fEsk 2025 FERMKHE &R 441.41
75, XBREEREFREMN, EfERERMBIRERLS S RH 99.53%F 0.47%. KRH
bR EE R NRIES . BREAELUERR. RERNERE, EFREHEE. 2025 F
K, AREMMIFSRE330.68 27T, HPRMRIES. BHEAE VAR RERERE
Eb43 31 37.10%. 28.25%F0 25.30%. Adl&EAGREZEATAMTENR. SRR MEES
BE&EAT LIRS, IHFERFEMEIN. 2025 FR, ARERMME 250.07 27T, HHAHKT
2R T SRR NEES BB EERRE LG AR 45.65%. 41.21%F1 8.93%. ILF RN
Al —FREH AR R ERERFE R, B, 2024 FRE LDH D TR RIDE—FRE IR R
B FTE, 2025 FRE AL F B RIIE—EREHIN KGRI, 2025 5K, AF—F
MR AER RN AR 141.09 27T, HER—FREHMKIIERSLEL 96.44%.

AT IERN AR EE R KBRS, 2025 FARAKHAERA R (525 S IR B 1R
BYEEEE S50 87.05%F 10.04%. EFR, AEHCHIETIFEEN, AERER. BUREK.
AR EFRARIE AR 2025 5K, AFKHAEK 1083.44 27T, HAERAMGRK. FIRfER. #
S IE &S S EE S R 62.91%. 24.27%. 12.64%H 0.18%. 2025 &3k, AT NI RS
125.00 1275, 9 2024 FE41F “24 B MINOOT” . “24 B K1” o “24 B K2” «

“4 B K3" . 24 B K4” F1 24 B MTNOO2” #2025 FE&FTHI “25 BN E MTNOOT
(BEIF) "« “25 IS MINOO2 (ReifR) " « “25 8 K" F1 “25 BIR K1 &

2026 F£ 3 AR, wEfffiEmE 2025 FRIEFMD, MLURSAGEAE. B, Raih

T 2025 AR 2.18%, EENNAKEURL; ERBIAGE 2025 FERA K.

fipsE . dfic@coamc.com.cn HiE: 010-62299800 A 010-62299803
it AEHEARMEENHEXEEZIETL ARE 45, 46. 47 F 100071 B hitp//www.diratings.com



= R i [ B i =
(5 FhERERERITIEERD KB SWBIEE [2026] 0180

R 11 AFABERR 2025 FRARRIGAFEMR (B Z7T)

3500.00 —FREIHN Hith,141.94
Emeptaf \

3000.00 i 141.09 N\

asoo00 19992 mozzs : 1L . Rl REARKER,
aEnd [ 783.58

2000.00 25007

1500.00 I el

1000.00 2130.49 1983.83 2088.77 2043.21 \

500.00

0.00 ST A
2023k 2024k 2025%k  20264F3FK ﬁ%ﬁg g;“ / ‘ THIfERK
w e iR e

BRLRIR: AFFER, A&
EEABINMNTIEIN, SRS MEGIEM, KBRS Br-RfRmEiHiE
SRR LEREHRE. BEEEMMERBRA, HUtRRATRSMEASIEK.

k12 AFRFRSHERSBHESEL (B Z7T)

100.00%

2000.00
90.00% 1800.00
o L
) 1400.00
40.00% G B D 120000 1219.89
& y 1013.99 )
50.00% 60.72% 59.65% 8179%  6231% e 1160.31
40.00% 800.00
30.00% 600.00
20.00% 400.00
10.00% 200,00 551.69
0.00% 0.00
2023F K 20245 7&K 2025%E Kk  2026F3HK 2023%F kK 20245 K 20255k  2026fE3H K
e S IME A AR e BEREE u SRS o KHAfRSE

BRLRIE: AFRERL KR, RS EER

HZE 2025 F 12 AR, ARMNMILEARASEARLRARAR PEEEFEBEBRD
REACRINEBIRAT . BHOTEE R ARG IR B FARE M BERE R 77.89 (27T, BB
=l 55 9 i 5k E R R R IE R 48.91 {Z7T.

EFIRES

AR AT E WA B TR, SPEAITY TAT T3 SR Bt =T R R R R,
2NE] 2025 FENFERAFEL, HE%AMELEERENARFRERRMm, FREH
T8

EEATE WA BEIRE, BT T T FHAM BT R RN,
EMEMELFEERGHE L. ARPERAFHIRALS, SEVMRANLERRRE, HhE
BHM. MABANMSHEASLEES. AREMEEIERAARENSABEEEXHK
FFAMED, PRI T I AR B A ACHI R AR B A2 N4 B K HABRARIR 23 = AR RO IR B i e
%, Heh: 2023 £S5, RAFLSFREEREN KRB BN SRAAEG 2024 590,
A A ) 2 ARG A AR AN A HA AR AR 75 e A Ak B K R R AR B P AR AR B MR S AR AT B

MR45: dfjc@coamc.com.cn i 010-42299800 LE: 010-62299803
Hhib: AERMESRIELREERPRFE DL AL 45, 460 47 7 100071 B hitp/ Avww.dfratings.com




= H = 1= B me=
S RAERERERTIERRZE Zf AT [2026] 0180 &

2025 FHEIE, TEHASREUIENEE ERINOIR S FRE SR LLBMPTE. ~R{ERRERS
F T RO FRERMR SR FEL fth R R IR 2% , I 43 5] 79--10.48 {2 7T -10.36 {Z7THn-7 .81
Z7t; RERERAEIEREFERKNMEREFRE, TFHEH-6.60 27T -4.59 2T
412125t HiEgEAMEEREEREN ATFBEREM, TEARDFBBHITE. EFAF
BB AN A R B P W R R I BT TR

2026 F—FEE, ATEMEWRA 22240 27T, BELRELD 10.25%, B FER 14.14%,
B 2025 F—FE T 145 MES R FERIAFFE D50 6.99 27T 4.02425T, IR
EEEFTR D

BR 13 ARWMAFFAERER (B4 Zx) BER14 AREREFEFRER

20.00!

140000 130052 128404 A * 16.34%

1200.00 15.00% wf%
1000.00

800.00 10.00%

400.00

e 4.74% 412%
400.00 222.40 : 2.45%
20000 4870 6592 46.33 N3 299%
. i L g . 6.99 GL00% 1.88%
20234 20244 20254  2024%F1~38 20234 2024 2025%  2026%1~38
mEWIRA R e H ) F 5 @ R AW B PEER

wRbRR: AFFEN, FHEHEE

ki

EFAREEENRERIEEFRA, SERRENEL, REFNASIFERERG
th, SRR TR EGR

& p i~ BN, 2023 FRARALEENREFRA; 2024 F3R AMET K,
FERERGE R {AZE PPP I B4R 5% [0 Y hn K ) FEBUR 4k BRI 2 Y TAZSRE 00 AT EL;
2025 R A B EY K, TEARBEERREENFRERELLEM; WS LLFFE
Rt EERMAEN @G RIVENASFEFRE, Hep 2024 3 REMEREY X, £F
AR I ISR D, 2025 FRFIMNMIMER D, AREMRLRE. TTF2TSMNBEH
BRKRER, BERENASRIFRA, BERAMEGREE.

2026 £ 1~3 B, ARSEFEDHNESFEFRE, RAEDWSEF PR, FRIENN

IR%E: dfjc@coamc.com.cn & 010-62299800 1£E: 010-62299803 17
b AERMEBXMESANEEXERZIFFO A E 45, 46, 47 F 100071 EW: hitp://www diratings.com



(5 FhEmEmERTIEERT = ST [2026] 0180 2

ER15 AREIERER (Bf: 1Z7T)

?:::gg 166.06 S fekn 2023 £ 2024 £ 2025 £ ?(fg:g
i = BESEFIMEHA  1397.12 151004 147812 27418
g “* THeBAL (%) 8688 103.63 10633 106.06
—— ‘656 ZEENMETE 139580 144168 1350.19  347.16
o e REENIETRA | 5767 4104 4117 1.9
20000 8013 igea BREGESHMSFL  237.80 22725 15502 1825
-250.00

2023 20244 20256 20261~38  BERGEENIMETA 1060.64 1091.64 91382 25275

B @gENesEn PEaNesE SaEgResne HEREIIERLY 894.58 973.63 87370 228.73

BRBRIR: AFFEERl, RSB

=fReen

AR RN LR LA TS, £EENRERPIRD N GENEEEER.
FARETR, G MRIER, BREZHMD, EBTDA FISEEAGMIEM, £ifiss/EBITDA
FFEHE.

B 18 NRIEMAENEEER (Bh: % 18

iif=| 2023 F () 2024 £ () 2025 £F (K) 20263 (R)
MENEEE 102.81 112.75 105.97 106.56
EEEILER 75.17 81.96 77.76 76.95
ZENERHAFHLE 0.06 3.45 6.12 -
EBITDA #2541 2.14 2.43 2.54 -
2 E3ES5/EBITDA 12.17 12.64 16.45 -

BEBRR: ARIRM, FHLiER

BE 2026 F3 AR, AR (&) WIS 686.49 27T, 2025 AR DT FIiE
SENFSPRSNINIE 79.89 {Z7T. 2025 FARAEMFNERN 127.93 25T, REMS
WMERHM-133.85 27T, HRIFENRIFMERA 14.08 27T Fit 2026 FRBBF SHRE,
LREFMEHBASHEIRERMERATHE, FHRIENREI SR GRS R REED
e

B 2026 £ 3 AR, KRB\ EEEFIRTIRIEHE 6943.71 27T, HrRER 4528.16
27, KREARERRETBREAR—FENERS . BB ER IR AR T B e R B S0,
TRt A R 55 O R AR AR B

MRS BLTEME TR

RIBABRER . PEARRBTEGEPOLEN «(BUERREY (BEERR) , 8F
2026 FF3 B9 H, ARABREFNEEFEEPTHFERERFREILR.
HERREHAR, RAERSTHAFLTEHGRSE, TERXNERER.

ipss: dfjc@coamec.com.cn HiE: 010-62299800 {£&: 010-62299803

il AT ESEIEsR S ET=E0 ) AE 45, 46, 47 2 100071 B hitp:/ /www.dfratings.com 18



—

(5 FhEmEKERTIERRTE ST [2026] 0180 2

SRS

AFHERRIRA P E AR AR AR ERd, BAEREHREMREERURH R kR,
PlgRE, BIARRSESRE, SASHE, EATEEEERTAR, EFARN
BRBRERAEREEAN. LERRMBBSHTENANSSF

NEEREENERER (REARRE: 601868.5H) W& HERER . K. RETRE.
PEEFMEER. HrEE (ALEE) « HEMN. BRIB. £8MR. SniE. Wik
EE (B USRS SE, RREFATEERELEAFRAR, SEFFEFHANE
SRERE. hEERIEREHEEMREERRMURN LW, BEEREME. RLE
. BhEigit. LREEiR. REEE. TUHhE. B — B =let. fEERE
FAESHIREELSREEARR. TERITSAPEER. IEMEESPRERSE, KL
BEE&BZRE. 2025 &, hELEETE ENR 23R K 250 REFEROEHHEZEE 20 fi. &
2026 £ 3 B3R, HEMERESRE 9561.07 2, REEE 2181.80 2T, AR
77.18%. 2025 £EF1 2026 £ 1~3 B, FEAEERE LRI RH 4529.30 {27t 1020.18 17
7T, MEBES RN 133.95 {25 31.77 {Z7T.

HE AR B AR AR 1 KR A OEN, $#EFRER. FEE. S, Hie ‘0
AIEE , KNLARFRESH, hAHERERE. FERNNTE. HriEg (A"
BE) . FEAR. RIB. £5ME. ERES. BMEAKEE (Bt « ElLErE A
(%l s, ELE 249" WEhRERFIER, ERESIITRER. TRER. TlH
. BEIEE. EftAAWERR, BEEESESVHEN LRSS, BOTEER—R
BERE K F BRI ER. (EAPEEEEETAR, TFEARRERGRRIRAER
EFEAN B LEBRMRESEHTEMNA D,

BEFEAFE, 2023 4, MEAEREATMEE 1.00Z7T. tkoh, BE 2025 F, RAEFH
BN 42.84%198RAX, HEBERIFE SMIBRATIR 57.1 6%BH9 . HERERKE, =
ENIBR AR THNN THEFEICFE B, PEGERSEATNEMINRHITHER
FRIRZM . TR BEEGERENT . B, ARNEMNINBOERES, DASIHER.

VEERERE, PEEEMEREERRE, E2ERNTZIRIETESR, EERARLIS
MRS E S HRY, ARNPEERESTAR, EWHITEL. JELES 5 HEMHE
REEE R K AthF /3 8] R IR B

R AT, #E 2026 43 AR, ARKEHEEETENSARRANENRSFE.

#gikskE, WEERENATNSZFAER, T REEBRARN AR SFRERRR.

Hp§E: dfjc@coamc.com.cn Bi5: 010-62299800 LE: 010-62299803
""" ZEo A BE 450 464 47 7 100071 EmM: hitp://www.dfratings.com



= HE RIS e
(& FHERERERTERRT = S ST [2026] 0180 2

UK PR RE 1 B 45

NERKFKE TRERGSSAERE, TETRER. TUHE. RESENSGER
Flkg, BEFmIE—EAEERDE, SRFKERRER, EKRFIKE. ABE. 15K
s REMHFMRAFRORA, THEFNER, A TEEIRRRESEESFHRS, KT
ZRKREE, KEAERTEMNN. KI=iE. ABHUAREAICEREHTIOXNNE. K
TREFERERLRE, EFEFEAEMRREK, EFERBRE, UhRRLGHRHZE;
AR EEMESTHH ISR EHACR, Pl A TFRFIKE IR ARFRMOHHER
FEIE, BNItAERIEZORNRE, RBULS™ SRR, REFGEERREHRZ,
B ER; ARAABEMEFLE—RER, MEERATERN RO "N, &
FEETENRGAEERO%E, B /AR, EMMRARIRK.

R, RASWIEE, BFTWTT TUEFHAMBRTIRERE, QARHE~
EE M NBGERTIER K, FREBSGEMRENRK, #E8%AMIELEHRE T8 E
@i, EFEFESM TR, EEASMRSIERHIEN, MEERMPDERERA, itk
1555 AR GE SR K.

SVEBSIREF T E, ARISRRAFEEENERE EHRE, REEFERDREMIRERIR
B Skdel, PR, BRIBRT&ASERS, SaKhig, FAPEREEETR
8, IEFARREREERBRAERSIA. LEERMBMESHEMN AR, Mitikz
R ZR 3T 2 B 0 SR R R R 3R

B, KRESWIFEAREHRERASEA AAA, IFRRENRE, AHTHFERSER
7 AAAg.

Hp#s . dfjc@coame.com.cn Hi5: 010-62299800 £58: 010-62299803
ik IEETEARTREMESETEFEEFT AL 45, 446, 47 F 100071 B http://www.dfratings.com

20



(B FAEMERERTIEER2E

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

FEEREET [2026] 0180 =
MifE—: #E 2026 £ 3 ARARBRINKRE

HEREAA-LEEREAS

2EHFERESEES
90.00% 10.00%
FEGEREIREFARRAR
100.00%
ROMKBRABRLE 45.21%
0.24%
fEAEREERABRATE
100.00%
4
AP E B AR IR A F)
Hp3E: dfjc@coamc.com.cn fiE: 010-62299800 £E: 010-62299803
it AAEPEARMESNEFR FEERTL A L 45, 46, 47F  10007) W

hitp:/ www . dfratings.com

21



= 7 1 El RIS YN
(5 FhEMAKERTIEHRTS ST ST [2026] 0180 2

=

MifE—: #ZE 2026 4 3 AR AEA

4
s

'
1
&F
IS

MESHAEE (R ARAR

REERE (1) | $U8 1) aRs G1)
E 1
CA . #
- o | L Bl |&
I & FlRa® wl|e]|® x| | ®
% ¢ |z 8|1, : g| |® 4
= Bl Cwgl | g |# : | |®
= EH g | (W] |%]| |jeE |® N z| | &
3 A CEES EEIRE: gl |= %
) (5| (@] g || (n||xls | = Sl|&| |5
4 I ) 2 B | ® 5| |= 5| |5 #
T = 2 5 iz T 5 ﬁ 55:' -'& g F =
P w e |l ) #| | # ™ &
gopg mo A4 p] el el LIMIMIERE il g 5
i AR BRI " k||| |2]|® [ &
= 1" |®| || 28 |8 |&||eZ8 |2 - N E L
= & ® £ | 2[5
: i 2 Bl |L sl sl 2] |® il
] : Al . B||®
= = g - :
ipss: dfic@coamc.com.cn BiE: 010-62299800 & 010-62299803 99

il ARTHEAEWESNHS R PREERL AE 45, 46, 47 7 100071 B http://www.dfrafings.com



(= iRt E PRI A 8
(5 FRERERERTIGERTE S ST [2026] 0180 2

BHE=: a8 EEZM SRR LIET

2026 £ 1~3 A
i B &R 2023 £ 2024 £ 2025 4 GREEET)

FEMS AR R IER
B/EBE (2 427471 4339.73 4484.40 4447 21
EENE (Z7) 1084.31 1158.15 1150.94 1152.90
HEREE (L) 3190.41 3181.58 3333.46 3294.30
WEpfRE (2 662.39 551.69 648.59 686.49
KHEIfRS% (1ZT) 1013.99 1160.31 1212.32 1219.89
«#HEE (Zr) 1676.37 1712.00 1860.91 1906.38
A (fz7T) 1300.52 1284.04 1216.32 222.40
FiAEEm (zm) 68.70 65.92 46.33 6.99
AFE (ZT) 51.37 47.69 28.24 4,02
EBITDA ({Z3T) 136.75 135.40 113.12 -
BEFENFENREREAD (ZT) 1.32 68.37 127.93 -72.97
REEN=EMMEREAR (ZT) -180.13 -186.21 -113.85 -16.56
FERBENTTENMETE ST (ZT) 166.06 118.00 40.11 24.03
EFE (%) 17.63 16.87 15.13 14.75
EFNAE (%) 17.12 16.34 14.49 14,14
HERFE (%) 3.95 3.71 2.32 1.81
BEARYGEEE (%) 3.11 2.99 1.88 .
ARG (%) 4.74 4,12 2.45 -
BEMFEE (%) 1.20 1.10 0.63 -
wrehfRER (%) 74.63 7331 74.33 74.08
KCHIESS AL EE S (%) 48.32 50.05 51.30 51.41
EEHEFEALLER (%) 60.72 59.65 61.79 62.31
RHESEEHELE (f5) 0.50 0.60 0.59 0.46
FEEMNSFRERSLEE (%) -10.67 -6.88 0.76
ENEEEE (%) 102.81 112,75 105.97 106.56
HEPEEE (%) 7517 81.96 77.76 76.95
BEMETANDEL (%) 0.06 3.45 6.12 -
EBITDA F 2458 (%) 2.14 2.43 2.54 B
4RSS /EBITDA (f5) 12.17 12.64 16.45 .
R MR B R A OR) 5.61 4.96 4,62 3
WERNBEE (X 5.13 4.6 4.33 .
HFHRRRE GR) 1.9 1.78 1.72
REFEERE (OR) 033 0.30 028
MW ALE (%) 86.88 103.63 106.33 106.06

p3g: dfjc@coamc.com.cn HiE: 010-62299800 fE: 010-62299803

it ARHEREMESUENSE FESFZO0 AFE 45, 460 47 F 100071 B hitpy/fwww. dfratings.com 23



= iR =l B 1 H Pt —
(5 FAERERISATIEERTE WS [2026] 01802

PR EEMEEIRTEAT

L HEAR

EFIE (%)

(BB AR) /EMA X 100%

BAFEER (%)

(BB AL R B) /B X 100%

HERFIR (%)

AFLRIE AN X 100%

Aprla R (%)

AR/ P S E R X 100%

BEAEER (%)

(GAFA+FB ) / (FiEEDER KRS %) X 100%

BEEER (%)

AR/ B ETX 100%

#rnfR (%)

ABRBER/ &S X 100%

KB F EA LR (%)

KRS/ (KEFGSHHAEES) X 100%

EHEFRALLLER (%)

SIS/ (EBHESHAEENER) x100%

BiREEER (%)

FBLRRE/ PTG ENE X 100%

EBITDA R () EBITDA/FIS L
£ 215 /EBITDA (£) £ 155 /EBITDA
AL () RS
. N (GEFD NSRS TR IEN RIS TS
EHAMASSRRASILR (Bl o

MENER (%)

g = (s T fei X 100%

HENER (%)

(Rehze/=-fF57) /IREntafEx 100%

KERMERANAGLER (%) FEFEEENR SRR SI/ Rt i X 100%

RN MKRERER (1K)

SR NEESINLN S Ve

HEARNERE OR)

BN/ (S RS A RS R YRR

HFREKR (OX)

Bl Bl A S B

BHEFBEER (R)

EAUE N/ T B B

MEWALEER (%)

HERS. REUEGHWEINIRE/EWITA X 100%

3 EBITDA=F3 S5+ 8 28 B+ I8+ 8
ARG = C R R R s + R R R S+ B b K R s
RS =IT e+ B i SRR R+ — AR IR B A R+ R IR+ Rt B R 55
SIS GRS HEIRS
FIETH=FE BB+ HELFIEZL

fipss: dfic@coamc.com.cn
fhhh: JEETESEMESH TS FREERL AL 45, 46, 472 100071 B http/www.dfratings.com

$iE: 010-62299800 fER: 010-622%9803 24




“5 ﬁﬁ%;ﬁ?!ﬁm .‘ﬂ?ﬁﬁ?i RHEHEIEF [2026)] 0180 5

R FRFEFSEREX

FHREP KBRS ERFRTSREX

FEFS EX
AAA BERSHNENRE, BATRTHEFIENEN, SARBERRE
AA B RSHEENRE, BRRNSFHENENTA, BUNERE
A RS ENEE, BHZFHEHIMRNEN, FIRBER
BBB EEBFAEN M, RTHEFFERNRA, FHRE—E
BB BIEHEEENRS, BTAEFRERERA, ARSENRKE
B ER RS NEDBAMKERT RIFNSHFTRE, BAORKRRS
ccc IR RS AR NIRE RN T RIFRILFTERE, SARKEERS
CC ERFRBANATRESRIPRN, SETRREETHS
C T REER RS

B R AAA B CCC R (2) WUTHEN, §—MEASHTA 4 " HSiiTRE, RekasRRETHRSH.

Pl £ ERAFERSREX

AAAy SR HRAFRAITREN, EIEHEESNENIEE, BATSTREFRENRN, BARKEIRIE
AAgi SEThEEREEEN, ETHRENEHRE, TTAANEFFENHOFXR, BHRBRE
A ST T EARHE BN, SERSEAER, BIHSTAEFIMRNEN, SHRKERK
BBBsy TR FHRAFRIGETRY, ERHESEN G, FANNEFFEEORA, BANE—R

BBy S F hEAREORM, EITREENRS, BRASFREEHRA, EReENRE

By ST HREAREAFEYN, SEHRENEEHBRARRT RITNEFIRE, BHURERS
CCCy ETR RS NENIRERDT RIFNEFRE, BARKBES

CCq EWCREARNTRERIPE/N, BEFHERIEEERS

Cai THEER RS

S B AAAGEEFI CCCuil (&) WMTEES, B—MERSEAMR “+° " {FSTHIA, FriaRe TSR,

FACHARI B RIF S E R SRR S BEX

LGS EX
AAAy  RUEESIF S R SRR, BATSRRISTEMENEN, BHMBRIT
AAy  BIEOIFESRSMRE, SFHSFHRBENBNTA, BLURBRE
A G RS R MR, B BRFSHFRENEN, HHORKRIE
BBBy  RHESIFFREZ MM, BRASHRERMERA, HANGE B
BBy MBGINELERLMRS, BRAANLSFHENNRA, SRESINER
By R RERA AR T RIFNEFRE, BONKBRSE
CCCy ARSI KRBT RIGHEFIE, FANKIEE
CCy MR EAMNTRBRIEN, EATAERIEEER L%

Co__ TAEESERIEOISHE
S B AAAGELN CCCfh () DLNGHI, B MEMBHAM " [GSuiriin, fonhmasii Ava.
T R EREF RS REX
SHIES EX
A-1 TASRENRE, REMRS

A-2 EANMNSRENEE, REUEE
A-3 EAEMSEN—MR, R2UHFFRIEEMAHRE
B B BENER, B ZHEARE
c HAMNBENRK, SUKERS
D TREIEZHIE A AR
A S MEAFHRISTHATRIA.

SR T IS ISR S R X

BOS

Al AR RS A RRENRR, RENES

A2 SRR A F R AN B AENEER, ReHS
A-3yi FEEARHE BT RFE AN BN — M, ZEM SR FRIMEELMNT
By BRI RSEA T EBENRE, B ENBEONE
Cai SRR RS R AN R ENERE, FAREES
Dy SREARMY BTSN R IEAIT AR
A B MEMFEAFITRIE.

4 dfjc@coamc.com.cn BiE: 010-62299800 fEE: 010-42299803
it ERTESEMEENBEXFEEZIED0 AR 45, 46, 47 F 100071 =M http://www . dfratings.com

25

T I »
7 j’

oy

4 /_




E I =] -l i S
S FhaEnERERITEERLS AT [2026] 01802

HRERVER T HE

IRIEMEBIEXAMENER, RASWEE TERENNEAFRAF 2026
FEEEWHREEATFRTREIFTEA AR MRS (F-H) 7 (UATEHR &
HI” ) NIEMSHEYA, FECEE5hEENNEHAERAR (UTER
B OSHEEMA ) FRHEIAAKH. TRENREASEMERER, SR
Wil 777 &WEEREREHPHRETBRENZHTNRETHRN S -

BRI IRAR 0 5 BRI RIS AR BRI R . EHIBRIRIPREEFHT R, R
HaiERRESMER TR SRATE AEHRIFTARS NERRE
TRERTT WA N TR X AT A S A=A EAR AN ER B E).

TS B S RN S TR R (S PR SRS, B REITE
AR5 BRI TS, FHRBHAX IR, T SR T T
4347, DR ER R BRI

BTN FIPE R SAR K TR A R AT RIE IR IR ERIT R T MR R AR, ART5
SWHEPINERRIGERHERETRER . WIARBAREAFR. 25ER
LR E A R R IR E IR T

HE S ANRFIPRERERAE LB RBEENERZTITRSFDLAE
BEXEMBRENBE, EXRAZIHMME . KT EHMN@
(http:/ /www.dfratings.com) fl i & &R 18 BRI E A E £ TAA S, BHERS
175 7 9 it 2 25 4R B A0 B 10 S g T #E Lt SR 2 T AR BE A B ) o

l\-‘\. i, Y

! . - &
i, Wntid
- P A

(i

s A

hp%s . dfic@coamc.com.cn Hi%: 010-62292800 FE: 010-62299803
Wit AT ESETESHNEEREREEHC A FE 45, 46, 47 10007) =/ hitp:/ vwww. dfratings.com

26




