= FHERERERITEERDS b ST [2026] 01652

(Ig ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

EREMREFR

AEHBBRACAERLG SRERERREERAR (ATHR ‘REER ) HRNERTER
®E (UTEHR FHRE" ) , ZEHOT:

LARIER A BT R REEWRFFRARSERT . DN RAFEEMZIRRTE
BITAMIZMRNRBRR, FHREBEAEREN. BEAE. ARERRERIFRIFEM IR
SN, ARRAEMHEH AR FIRAZAE .

2AMEMSIAERRINTE LB RNEEMS. ESM. AEFHME. TRUEABHNEINBZLE
RHRIRETT/HZ BT AR, ARSI ARNISNEE BRI ARG SWITZ IR R
SMBRENBREEM. BSSM. SEMMER T EBMESE TEMEXNFRIE, BRFABZER
MEUBLSFEHEFT(E.

BAMEMBTFRERRMBRAM ARG WETHEXFEEMBENNZIERNRERRLARE
MM R, MIENZIENROELFRIEIER L. £FERTRTIEFERZERFMT
M, AREERLHERRI. PR ASHRE.,. RREMPNIEESHTEEFE—ERRML.

AR ERTFRELZA R DT NARLG WY ZIEXNREARINNMERRL, TEEAER
RAZMFEIN, HFEFEIAWAAMEL. HEXFHEEFASM~RMNEFEARRIE. K73

EWAEFANEH N ABER AR ERIERERMSBNEIRRAT, FANIEREET
SN REA ARSI AR S RAE=F = ERNERERAETRE.

SARBRIIFREREN EEARELERZ REEGRIMFRESAANETR, KETEWENST
RORFITRERIIFRERTERNE OFE. H. BIEF) .

SARRBERFRERMNERFTAR (H) iz, RERFEWBERE, FREXIFRARHM
WRELTA /A TRMBSNRITFILES WS ER . RASWXIRRERLRNER . B
RERMAR L ERTHERN—YE RS RFBEMNFEFHRBBENF .

7 ARERMAFREARTGT WA REXRDSWHERN, FRELUMEME R/ TXEH ],
HE. AHIEAREEMARFRELREEIIRRRLED.

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com



= 5 S IERIE = . N o
(S FhERERBHIFERRE S RH ST [2026] 0165 2

026 FBREBF IS (RN BERTRERSE

o P —

2026FFREBBEMBS () AAA 2026/5/12 T *H
3y THRARE

BERAUTFRERLE0S, ERELRDREFEHN LR ER

HHORSHEEEMFN RIS, HREFERRME —iRIER 't d RE (%) "
Tﬁ%w# R 4 R A 50% 50.0

BEEEFEEBATEEH EFKE, BRTUBFREE.

ﬁL%%ﬂn\ﬂﬁklﬂﬂﬁ%ﬂfm%%i%MIﬂF gish  GOP &R 20% 140
A, RTINS S RRENRS L, = == Ay GDP 30% 27.0
BERRE. —RR A SETRE A 55% 55.0
BEEMAETERANERK, EVBRBAREENSE RN 15% 105
N —— . MRS 1
iﬂﬁ RS T AR IR 1Y, RS KA T RS - -
o WAL 15% 105
LR BEERK S HRHES RO/ TR - =
HLEM: 2026 FEEESBNETIES (AH) AERE *

R: BEEBF TGS (¢

A= F R

BITHIR: 54 NP IFRRTR 0
EAMNERR: FEREXN, FE—REER, BE—KF RS R AAA
SVici Ny S ) . RERERAGTESTIIRENGHEERBIREITE, TESTRENGTEERE

.
2]
R
N
=]
S

TR =

AHEWIAN, BEEXURBME, SFRVBENHRE, SARSNEATE;, ARSPAEEZEBNTESTE
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195.82 s BESE

15000 " 556105 BRFERSBA (25T 1395.09 1515.34 1362.67
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EETIHEEER, A AEEE AES0EERENEE. BEETE 2 MAH (&1
PIRIESIH) 31 AHER. 11 AMEFHM 4248 (22(18) , ARELEZSIRK
' EBRRERMT; MHER 124 FEHEFK, BRER 13.6 HEHTK. 2024 FR, \E
HAEEAD 4193 A, BEAQBELER 71.80%.

2025 fF, BEEATEEEREW 6 B, KK AFSIME 60199.4527T, BAZMN
ITHE, L EFHK 5.0%. BIE 2025 K, BEEBARSRM (REE™) *H 15721.10
2T, Bp—REBRS R 3704.34 2T ETIfRFRE 12016.76 {Z7T-
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TS RENABEEBRNEEEMEEE.

R FPHESFRTHR

RITHUHE BT

=t BANRHER

MEREXN, BH—RER, &
FERFI B A S

({Z7T) AR
2026 F REBBN TGS (73H) 419726 5%
BRSRE: BEAMBT, RATSHERE

BRBEMAE
FHFEHEERSHATEEE LIRS BRRBFRELIOTRE, IR,
RINEFEBERIAER

RHABE. RELBEFAER, —FELFEKNELR, Dk EREREDBESSE
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HLREERMNG 998, HOgET = 1M, BT ~25M, B =73 M. KILF
BNEZEHAFENARRESN, SRERAXUSERMEFRRL . HRXXLBR~EE
TH HRERRFSEHFAMRARRE T HFRMAAETERKF. KEL. BRWLFFE
EFrIRES % i, BEEENITEE LREERE]. BREHERM. B 4Bk
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BFREE
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o E M R R RKEFE— ENREE

BRASFRBUTE T DAY, BEREFHEMEK, SAZFTNRR. 2025 F,
BEEEFEDEERRM 6 H{2, LMK EFRE 60199.45 27T, H£E 31 MERITEREX
hHER S 8 . TEHEAMKHRE 4. B, REAMXAREEEN 5.0%. AHHX
4P EIE A 4.9%, 2026 F—FE, BRETIBHK & AIE 13926.08 27T, B K
5.1%e

B&3 WESHRESBE. BEER (B 27T, %)

- 2023 £ 2024 £ 2025 £
BiE B #iE B BiE B
X & =R E 54355.10 4.5 57761.02 55  60199.45 5.0
AR A EE () 129865 137920 143623

BRRIE: AFRNREEEVBETRE, RTSHER

BERLHBREE, BEESIKEZENEFRBEAEE, HEHMRFMAMLXEFK
EEBR K. 2025 F, NFREALBHXNBENT. RNTHEITTHRAEFSESITEE
BEMXAEFSENLEEBY 60%, MitRMLRAEET. ZHHHEEHEF 588
B

Bk 4 BEEASHEMBRE~BEEBL (B 27T %)

wmNT 12928.47 52 14236.76 6.1 15112.32 5.6
RN 12172.33 4.8 13094.87 6.5 13778.34 5.3
Eim 8066.49 3.1 8589.01 5.5 8980.37 5.7
EMT 5728.43 5.9 6063.71 6.1 6154.12 3.0
TET 3807.33 8.6 3901.99 1.1 4251.72 7.5
HHT 3070.73 3.6 3442.74 5.5 3579.52 5.3
%=l 3317.96 3.8 3418.68 5.0 3578.55 4.5
=B 3007.10 1.8 2922.94 5.4 2511.98 -4.3
R 2270.00 5.0 2090.30 53 2189.73 5.0

BRRIR: AFER, RITSWERE

| =1 )

BEATRTURFER. LHR&EHE. IRCINARGAERSEN T,
B m i Emy I RRNERS L, BEERENEESRARRSE L. SRRk EETNF=LE
KER, ARG KNTSIE

MEFIVEHRLAR, BEEACERUE_FULME=r~UHEN=LIER. Mr=llds
HMXRE, BEE IR g5E 2023 £ 5.9: 44.1: 50.0 1% 2025 G 5.6: 42.3: 52.1,
FI. SR RENMMREFLARNIENE.

¢ ZRMR K BT LR STHE. REE. I TEANERE.
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xS MEE=XRFEMERER (B4 {257T)

i =] 2023 £ 2024 £ 2025 £
A 3217.66 3287.67 3354.37
g 23966.43 24713.16 25497.34
E= g 27171.01 29760.19 31347.74
== 5.9: 44.1: 50.0 57: 42.8: 51.5 5.6: 42.3: 52.1

HRBRIE: AR, RRSRER

RESEAREEEMNTUEFEN, BFRTUEFLZRRIN, BRTUETEE.
HEREFIE. ARUIMARGRAERFHIESH I ~IAERF. 2025 F, BEEMEALT
AW IEIER LK 6.5%, 38 DTk ASKITI A, B 26 MTUEIMELK, EKEH 68.4%;
SINGRITEN 444 Fh TAv = dnrp, B 246 Fhi @ BLIUEK, BKEH 55.4%.

BEEANBEAERE, HedFAsgEEs, B LEMNERAR. EFEXR, 18
BEERHME BRI SimR&FHIAHFWIB KRR, B RFRFEIEKAE5 %, 2025
F, BEEMR EREEHNIEWIEMER LG 13.9%, SRR LTI EINERKSTIRE A
59.7%; FARVA_E S ARBIE W MER LG 14.6%, SFE L TIVB KA REE R 36.5%.

EFR, BEEE=FULLRRERR, DR, €. kil A RERIRS LK AR X
ZFRERNEENE. 2023 £~2025 £, BEEF =~ IWENEZRFRA, SXEFESE
MELERFSIEK, 2025 &, BEARSWIEMER LK 51%. Hi, #LMTEWIEME
K 6.6%. EHIRESMIMAIT EIERRIR 9411519 27T, BB 11.7%; KIHH
MBS RE 89410.62 27T, FLEIEK 3.7%. Wil 3E, 2025 FRREEEFRESAR. 5’
BERESHEED A B LG 10.6%F 12.6%, BRNFEDRTFESERXPMNEAS . £UER
BT 2AZREREET. BLERKRETSER.

R’E. HBENHLO
EHER, RESHBEXRAMR TREZELFLRONGE, RPHERBGRRRE. HE

BEmMEAAREE; REELFIREERS, EXERRBELEEWE, XWHNHEZE KA
FREERRS, #HHAXNEFEKNRRIERANER

EFR, RESHEBEZNNBEELTEKNERN . 2023 £~2025 F, BEEEE
BEREEERFKREN. 2025 F, REEFTME, BEREFRERBLE TR 3.3%, Hh%E
—FEA IR EEK 11.0%, B IIREEK 5.9%, F=~IRETKE 9.9%. TIIRERLLE
K 6.1%, HARF WIRFEEF LK 3.5%, HIEWRERBLEK 3.9%, BO A/A. BRETK
A MBI IREE LG 18.4%. ZEHFTHIZRFEIERETME, 2025 FREL B~ LR
#E TR 30.0%, HA{EERE TR 30.4%.
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Bk 6 WMESEEHRSRA. HREELOEFRER (B 25T %)

- 2023 £ 2024 £ 2025 £
BE R BE iR BE R
B E R =R - 2.5 - 3.9 - -3.3
Hep: BFERFLRE - -12.7 - 213 - -30.0
HLHEERSERT 22109.57 5.0 24370.76 4.4 25433.59 4.4
HEERAWTLREA (T) 56153 43 58763 4.6 61437 4.5
B OS5 19743.5 0.2 198985 0.8 18826.99 5.4

BRRIR: BEEAMBUTRAFER, RAESHERE

MHEZERE, —77HE, WHEERBAKEHNREHMBBEFEBERAR T HERRKNEK.
2023 £~2025 F, BEEHEERAYUXRKAZRFERK. Z—HHE, BEEKRE. YR
FITUNPREL RS T EBMER. RMBEURZBTHFTULAHEER K. 2023 F~
2025 F, BEEHHERTESTFLILK, BREFFR TR MNEEREHS, 2025 £,
EEAHBEERARTER 2145403 27T, K 4.4%; S HEHERTEM 3979.56 2T, K
4.2%. THEREAS, BRI 2650.02127T, 141K 3.8%; HmZEH 22783.57 27T, #EK
4.4%.

MEEARE, SaTRESMFNHERVABURSBMNMFERBNETERR, BE
HAEFINARERS; BN, XEFRREZAUENE, BEEXNIINESARNIAHERRRS.
2025 ., BEEEMHEOSHE 18826.99 27T, AL TR 5.4%. H, HH 11553.62127T,
BIEE B 6.7%; #tH 7273.37 27T, BELLTHRE 3.1%.

BFEKEN

Ak, BEERFE “THEL” AUWNESIT, BY “ETHRBA R EELFINE RER
+ (555X’ BIRFURF+HTRRERR+BKEAREE NSHIE), MREREAFIE
WEEE. BFRENRSEY

LU M, BREAESWENRLEUER, BEFENRE, FUKEFH,
ZFAFARLR. FR, BREEFRES I SIRE T ETMR. SRTRTR.
PRI RESRE. AOSMTLSHRE. BE CGERAERSFILLARETENE
FRUNE ML 2026 FRBEBFTERS> |, BREREY “+HR W GDP &1y
B 5% %47, 2030 4 ALY GDP ik E S R KERKTE, HRSERIITSEXAR
WIS RE MR L B BT

EELARRESE, BEENSE “HHEE B MREE IS 555K =l &8 (&
HITHE S AT BRI &R BFER. IRLT. SlEams. NRGAER. HE;
HEREIE 5 M ETZEFUER: T REA%. HERT. HiLad. SEEHMSHE
RE; BRMEA S ANTLE=UER: ATSESNBA. £MES. TR KEEF.
KB MREEETECZRFUER) |, UAHRFS I GH REFH LR, ERETNS
H, LHF—REECUVNEETTE, MERMABAEELUMEGER, JRMEEFRE
RELFREMM, NTEEF—RENIE, FAMEKSA—ht. EERCERER

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 6
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|



= RHERERSRIEBHERTE R SHETE [2026] 01652

(IE ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.
SERRAEAKE, MBEMIRE. MEOH. FURR. LR ERRES TR0
fE.
MEREERFNBERE, BRALEFR. FE (B ARRHRRK. 21 H2E
FUAZHEROR . BESRRAFR. A TRERAE R KRN R 2R
N RERAREES (ERLRRESHTAATELRLAALD « THE H
WA RIS R RETBEMDERTEONLE, EEEREET L ROREARBIAH.
ok, RAEFERBNIRA, BT A AT B2 AR KRG+ 555X
RSB AT B RR LR KT RAR NSHER, MARERHBELBEE. 7§
FRARABRE . TP RIBEIHRTREH KRG L2 BB KIS A,
SNBSS RN AT L R
T AR
A
BRE—BARTHBRARZK, U5ILEREKTE, MRENRE
BT AR . AR REREHN, 2023 F~2025 FERE MBIR A KA
i, BENBRRRA, G5ISEMIAT. B, WRE—RARTERASFREK, Hh
BUSIA & — MR A SRS A RIELEE 0510 63.04%. 62.48%F1 61.41%, TBRAEBIMAEE
MEAREAEEARA . ETRA . FRELMEEREARTREA SR, 2023 F~2025

F, BEEERBARFEK, OREE —RAHEMBWAMEEES A 36.96%. 37.52%H0
38.59%.

ExR7 BEESVBBABRER (8 {Z5T)

ImA 2023 2024 £ 2025 £
1 75 A EU A 4055.00 4197.28 4125.11
— R AHTEWGA 2659.91 2681.94 2762.44
Hep: Bl 1676.86 1675.79 1696.38
E[F5 PN 983.05 1006.15 1066.06
BRMEESIA 1395.09 1515.34 1362.67
H: BFFERREILKRA 1258.91 1377.35 1210.28
2 ERABAA 1915.12 1739.75 1927.58
MEKA (1+2) 5970.12 5937.03 6052.69
EEARARZERA 168.61 194.19 192.67
B RS 2402.56 2842.66 2736.72
He: —RBREVRA 579.16 453.24 408.87
TOREKA 1823.40 2389.42 2327.85

A RPEEHTZEIT, 2025 F LRIBBRA N TRE LK
BRSRIR: BEE. BEITMBRIURE, BEEMBUTRM, RASHMERE

BEABREESRARGRKSE, ULBEIERAATHBFEESBAZZER~TE
HNERROEMMEE—ENTHREN

BNMEERASBEEMBRANEREARR, 2023 F~2025 FWAMBE K, &

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 7
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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RAEEWHEFF [2026] 0165 =

B ARIEEE 535 79 23.37% 25.52%F0 22.51%. BEEABUNMES T ERIFENER T HfE
ARbiteMES L RES WA, HXEMFTHKHERZNZNNEFE—E HENL.

BT “BLARAZEROR” B, REMFRE-ERHUNEIMEFEIRBEMEST
HEER, HFR, BELSRFEATPRNE NS F. 2023 F£~2025 F, BEE ERHBIBA
MEARAZLEWALRENIEK. I, BEEAHRTBNGRFRANKIEY DR —EN .

B
BEERAUTEHMERFEK, VBHELEE—MH

2023 F£~2025 F, BEE—MAHXFHIEMERFEK, BRVBRBLEE 555
55.71% 53.41%%1 54.51%, MBBRRZE—HK. B, BEEBRNFMESIXEFEK, £
ZRTFHIHRES. RENES.

E&8 TEEMBLMMER (B 1Z5T)

=] 2023 £ 2024 £ 2025 4
—RWAHLTFREZH 4774.74 5021.74 5068.05
BAMESTWH 2641.48 2903.12 3176.14
EERAZEELH 41.22 64.37 38.02
WHBRGRFTEATS 848.75 869.03 676.56

Hep: —REHFEAZE 366.38 303.82 254.83
RS AT H 482.37 565.21 421.73

BRSRIR: BEEMBIUAHR, BREAVBTRE, RPEERSET, RHLHMERE

2026 FrREE Mt LM T —MAHMEAWA 2831.33 2t (RRE[], TEH) , — &
HME S HE LA 5221.34 27T,

BUFRE

fE7 21 B L 2R/ B OR, BEENXALFTUEEHRERRBBANFH LM
, TEEHRELSFLR. MUEEHHE. RUEKEFHR, EARBAYUNITHERRST

B BIERT, 2015538, 2ESFHKEEN, BRAREER. IMHNE
Sk KBR5TEN , MREFEERR 21 8 F2RAY BN UK, NEEE LT
EFER, MR ZFLZRAIPIMEFEELUZREFEERE N 2020 £, UIEFEE
SHARONEPRE T EEE LSS RELRBENEX D LEFMERBIATT .

EFk, BEEHNESLZRER, HE7T <BEEEREFTNHSLRETONLEM
WNEY «RELFEEMREEIR=FTEITH (20232025 F) » EEREHEHZBENT
REITENTR) (2022—2025 ) » SEBMHLARALY, ARREBEE E2HUEIERELR
R, FAET AR el SHmaEif. MR ERAQHRS
HEIRRER. BE 2035 ff, EREEFEATIHSEXIREUINLHASREL EBENIT
=HBr.

MEEBERTIRKRE, NE&EsMg “BIIAR , #EIRELFEFRE, |iEd 2022

T M EAR=—H

R S BT BN /— MR A ST B FRE S2H X 100%.

BpR%E: dfjc@coamc.com.cn
ik AERTEEXWESMESXFRERFPO AR 45, 460 47F 100071

HiE: 010-62299800 f£E: 010-62299803 8
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~===__ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

F8RAEAT <XTHHIRELFCHARNETHEE> , HIRELFMREEAR. 8K
BLAR. AEMNERIMELE, BEEMLL S (BRENMKERTRTEHNRY BEEMN
WERREFRED FEXR, FENKEFTRRE. 2023 F, BEELAXE “FTHRREL 3
BEEE” , MEIFT. RE. KA. BRRE. EFMRSEATHEER/ED, 2K 37 KBRS,
MHBEERELFRRE. 2024 F, BEEGESERAH AT IHREERIFEZTSFHE. £RIK
WEFHTTE, BESE 202FHET <X TEMIFREEE LEXE RCEP (NIESER F
B3R, HEoIEEMENIMIREENRESHINE, BRNEFERELHPRESXERTBLHE,
HAEERSEREDRL. 2024 F, BEEHAHALL 30 FEHESMEEREHE, REME
KR, 2025 fF, BEAHEMACEFTREHKPALY, EARSEL ‘BT HF),
R “HEO ERE AGAEERRES. BRI, BEGSEFTEETIINATER, IR E
SRMINBIAERRELR, EXEBRALBITERNRL

BEEBFESATAE, BNERERERS; METHRES ‘HHALR” KR, fF
REEBRAGHFAEEAR. BINRSFHESNRS EBRBEN=ZAEHEN, REEEH
EH—D7E

MBIFERERERE, BEEBNEERBEKESARL, RBRE ChEARLNME
BUREEAFFAD HHE, RARNKERXBSEER.

EBNEEAAERXTTE, BEETERBMMEAF. FEHLHS. BINARSEAIRE
BRER. BEl, BEZEENILERE. BREFNHESLZRAT QMMM BEIRERITIERNE
HXEEHEEBEEBN MM EAFEE, BNESEREANRKES, BNERERS.

EBRGREIE, BEEBRNRSEERFERATE. 2022 F, BEEEL TEAEAR
FEMRSOBLASING, (RHZTMESHEEM. 2023 F, BEEEE EEEFMEHHEE
FRFRMAMERLTE , BT TIGELQYARNE, #—PREMNTBNHRSE
Hagh. 2024 5, BREFIE—RTUGLTE, KBRFERMRS, E2EXRAHERF TN
MEREERMNL, ELTIHFMERKRIZE. AFBILLE. BKEARBASTERFEE.
202412 7, |Es (FEIM) FATHGRFNE ‘BFAR KRAMK, RARARIE
ERAXIMEFSR, RESRBFERZHEFTIERERLRUESR. WEEHEZ, AR
PARTEIGRS, NEFRALRERRRAER. VBEESR. 2024 F, BESUHEET
BREKARAR, RENTEFREIMGESFEEITN; 2025 £, BEZE4BILERRAEK, R\
FEREIMLTERNMBNRSEENTR, MixHe ‘A B, . &7 NaUFELRR
F54TmE, RITXEKERS. REME. ROoEAREBERANBFNGRS EEBESZITMNTE
PRk . 2025 5, BEEME AT R, 189S THHRIE RIRB A ST RPN
RRFFFWEIEN, BNERSHEZIRRASK, BERKSSHET, VTHEERESS
T f5RIn B %8 7= R o B TR ) i 2%

B 555 R = fRE
BRYUBNESRRBKER, BHESHRENRIEE, SPENENR/N
HE 2025 55K, BEABUNRS RGN 15721101278, LK 15.1%, Bk, H

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 9
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com
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, —MRERS R 370434 2T, TIMHF RN 12016.76 {2t MBESHXE, BEEER
R TEBBRRSEL2EBNEFERFHILEEDHIH 2.7%FM 97.3%. BER, BEESBFGHR
FREA 15006 27T, BUFHRS ROMIER FRSRE.

MEIBARSHAR A RE, BE 2025 F£R, RES 2026 F£~2029 FEHRSNES 51 A
908.28 12T« 76713 127T~ 966.15127T~ 692.24 27T, Gt o5 5.8%. 4.9%. 6.1%F0 4.4%,
2030 F R AEFERIEBUF RS 12387.30127Tt, 4 78.8%. Rk E, BEABUNHRESHAR
HEMRANEE, ERENEIEN.

MERFHRBGIEE, 8ZF 2025 £, GRS RS EIEATEMBEERSEAMMIE
YH, BREFHRSATTRER. K@ik, THEE. REEFEEMAMKFSEMME. A%
MINE X S50 3094.30 {278 2053.64 27T 440.61 1255 1148.24 {25 H1 613.75 12 7¢,
AT EEEIX 67.8%, ERMAEEME=E—ERE L AMREHRXRSMNER.

BHEBFNTEERESTERE —RAXATEURANBAEESKA, FEIRTHER
FEmMBRSHTRSER, SHEENRE, SEESRETE

MEREERE, REEBNATATEEBRFRFNESTEZRE—RALMERANE
RSN, EREASRKRRE. 2023 F~2025 F, BEEMBRANBNGRSHNEERE
5179 0.51 &, 0.43 {570 0.39 f5, AN, BEEABRMFBESLZTHEBENEMERSHTE

ERSNER, —ERELER THSHNEIHES.

BxR9 WEHBNRESFEZRNER (Bf: Z7)

b= 2023 £ 2024 ££ 2025 4
NS CON 5970.12 5937.03 6052.69
B RS R 11690.12 13664.37 15721.10
BN/ B RS R () 0.51 0.43 0.39

BRSRIR: BEAMBUGCORE R BEEMBREARRS, BRAVBTRE, RHSHERE

ZRFBREEESFUMBS UNEFIERNENERARNAE, 2FLRBIRA, M
HARREFMBRIFREMNIGRKAKE. 1o, BEEMREERTRE, dBREARVIZER
F, MHTBNREEERS. L. BRAREFARARTRS, WABREEVBEBAMNATER
R SIRM T IR

REKRE, £ETREEABNUEHRASARERA, REELHRITRAGE, EPEN
EABN, RESBIANBREESBNERHRENRSE, SEHZXKRATE.

TGRSR RE S

FHARSFPAABEEBAMECTEEE, USRMEXNENAXETRBAEN T EEE
kR, FRMETRKA RS A ERRFNER T SRUBRBENRENRIE, EFRMBRA
ERSRISEI G ZARK L SIFRH LA HiLHE S EREEmEE AT RS

RIFBMTR (20177 89 53, DELITEHEHFMMIEN HEE St EN AKX L35
RIS EZH . DEKITEMRSFRRNIME N SREBEFSRENRRIBFERESK
AREHRARRESREA, BRERBAN SRR T E2BETMHFERSHNNE. B

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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(EFHERENERFEERTE RESWIBTE [2026] 01658
BB S R E T SRR LTH, FRETESREASN, TSI B
Wt i LR AT, T WA SIS T 3. IEE S B AT AT 2024 K
B TR BT RIS EENSINEL (Eh% (2024) 522) , MHEXR
e R AR R S AT B S T AR B A B, SV KA 4 R S TS
REMBRAS, NREERETAE ETEA . T SRS FIBR IS T\ AT,
BRA TN AR RAS M AR B RS TMEEIE, NI E N A% ST
PR
AIEE R LT EE 41.9726 {252, BRTIE 544, BN EREN LIS . QUAERS
BLTIE. BEERAMETERNSTENRRASTES R, ABHSERTAA YA
SRR 123.97 (255, ATIBTEINO BIS A ik S E S R 1.20 5~8.96 52 )
EMMEET) | MBS SHEERTE, BEEREERT. BERTEKAL
D& RTINS SRR ML SRR LS L 2 R B AR AT K

&t

RBLEWINN, BEEERELXBX =W IRGMELOR ST EEFMEFN XIS,
AR EFERERTBFNFN, BREEEFTLELTEER KT, EHEREFHFLILEK,
ERTUBRFER. AHREFE. ARCIMAKRGRERSEHESH T =W AT AR
WAERl A RERARE L, SEEFXNRE; BEE—RLAKETEBAMERK, LF£
EdiEKE, WBEARE, BEEBRNRSHRENRAIGE, BELTIHS ‘BFEALR
HR. MEREEERRBFUEEAR. BNRFRENGSERSFTN = REEHE%,
MEERFEHE—LTE, SERFARTE;, AGSAABEZEBRNTEEMEERE, &
RIB B AN AR RERER S

RN, RAASBBXEE, BREELTIEEERS, REMMINIGE OHBEREE,

ZFEKAR-ENTHERER, BEFREHFTIHAEEE, BEEABRTESVRARES

RN TR ERRNEZEMEE—EAHEN, ARRFERMBBARIAER
MISLIL 5 AR SR LM L SEFR LY AE . HiEHEFRRZ M FE T X TR X .

ZEON, BEEBNELHFMNENIE, AIRSERARIAFNLFRENZIE, &

A XL

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 11
Myt ERTMEAXWESHBEFXFLEEH O A 45, 460 47 F 100071 BR: http://www.dfratings.com

~ A

A ©))



(ré FhERERISAIFIERIRTE

g ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

R

[2026] 01655

B —: BEEIELF. MBRRSEE (B Zx. %)

2= 2023 &£ 2024 &£ 2025 &£
WXE=RE 54355.10 57761.02 60199.45
LT HKE 5.5 5.0
AR A= RE (o) 129865 137920 143623
=R 5.9: 44.1: 50.0 5.7: 428: 515 5.6: 42.3: 52.1
2T AV SN {E HEE 6.1 6.0
& 7E & P R IR 3.9 3.3
HSHERSERIR 22109.57 24370.76 25433.59
HEE O BER 19743.5 19898.5 18826.99
HERERASAXEKA (5T) 56153 58763 61437

T BUERR 2023 £ 2024 £ 2025 4
—MRAHTTERA 2659.91 2681.94 2762.44
BB 1915.12 1739.75 1927.58
BUFEESIA 1395.09 1515.34 1362.67
EBEARAZEWA 168.61 194.19 192.67
—MAHTEZ 4774.74 5021.74 5068.05

RS IElR 2023 FR 2024 FR 2025 F R
BUF 53 55 PRER 12201 15006 16511
B RS R 11690.12 13664.37 15721.10
75 B 555 R B 195.82 230.15 259.74
S AFEBIENESE T, MERHESREENRSE 1T,
RRSRE: BRASITFLS. UEFAE. BRE4ERSFIHSLRETAR. BEEGITRLEREMET

BR%E: dfjc@coamc.com.cn g 010-62299800 fZHE: 010-62299803 12

ik ARTFEFERWEESHMFFXFLEZR/POARE LS, 46, 47 F

100071

BM: http://www.dfratings.com
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g ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

B BB ME RAER (A Z7T. %)

=R

M HIRYE € L X B A X R A XIN A iR

1 BN AR 14.08 1.8719 2.28
i + iR E RS T E
2026 F |z it 4 Hh g I 1) - =
, . FEEAFEEETE (1) -BETER o7 oot >

FHIERE 6 iR
2026 £t i+ Mg IN 2) -1

3 v FREEMELHESETE (2) ks 198 0.8888 | 4
18.63 \ Tk F#th3E 9 ik

2026 FEEEFELEZHE (4) FFH 137

4 xR S 8 Ak 417 1.8539 1.22
s WER 2026 FEEFEEFIELMEETNE (5) -FO&FH 105 0.594 |20
FRERE=HAfE R 3 bk
6 EIR ST H 350122AJK01 Stk 1.40  0.6361 1.24
7 EIR ST H 350122AJD361 Stk 0.86  0.3916 1.24
8 EIR ST H 350122A)D362 Stk 0.84  0.3875 1.23
9 Ep=R=! EE eI E 1.74 1.0352 1.27
10 ENE=3 EESEERA~IE 0.91 0.5403 1.27
11 KEH KREERZEFLEE— 0.25  0.1000 1.62
12 HIWX BHMZE XN A Xtk A Frigtihig &I E 299  1.7665 1.21
13 BWX BHTZMXN TR Xk B Fig g &8 580  3.4292 1.21
14 (1223 i & PS202404 S fif 15 B 1.50  0.8950 1.20
15 ZMmAL Z=Z\mHgtiEnge GIREX) 37.60  4.5746 1.20
16 WRKX b BL/NIE ST AR ZR U St g 48 + i & TR E 0.54  0.2384 1.31
17 - RRIZE Y A ST B - ERIER A LR 041 02370 45
%9 ANt
I8 . KHEEFELEHEINE (RABRWRT RAE 153 09149 | 38
T HhtR)
19 . KHEEFELEHEIE (RYEAS. RiFk 130 0775 | 34
"% 3 M)
20 EE FREEH R XEWARSLALITE 0.62  0.3602 1.89
o - ERE 2026 FES—MIMEE TGS 548 39673 179

(1) -£WEHRE 5 bk
RRE 2026 FEF—#HIEETHEASZTE

22 BRE 0.99 0.3764 1.26
(2) KRR 5 SHE 4 Mk
23 BEMWALZ RMTEZLREANEEEMEESA— (B-10) 5.65 2.3554 2.16
&M /\'_h\' X SEEIRS ii T:I—‘_j.lilﬁ ﬁj.k
2 EMEARE EMTAREFXACSEREAF=IERES 0.49 11640 323
BEHsk (2024-12 SHE& M)
25 ZHX ZHKGEEREM TR XL 01 itk 0.27 0.1238 8.96
B4 : dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 13

Hflh: EETEEXWELHESXELERBO A E 45, 46, 47 F 100071 BR: http://www.dfratings.com
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(Ig ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

RAEEWHEFF [2026] 0165 =

=R

26 ZHRX ZIHXELERPT. XEEELE 02 ik 025 0.1178 8.95
SRR ST (—) -KREREER
07 KER Ezfjlzaeﬁ & \ﬂzﬁ%%; B (—) -KEXEIRILE 085  0.4705 004
BERFXEHAEINE 01 ks 3 bk
28 ERHX ERX EETE A-04 thik I H 1.09 0.6498 2.02
29 EAKX ZEARKEE X 1A105 #ik (T/kE) THTHB 036 02146 2.04
30 ERHX EPHX B ANE K = C3-05 itk + I E 1.50 0.8942 2.02
31 [F=E= IREE C-16 ikt %k & L IfEETE 1.40 0.7319 2.03
32 KER FFEMBE MR - hiEE T E 0.55  0.3095 2.30
33 XEFR fFEFRHLIMESTIE 0.96  0.2980 2.63
34 BUF& R 2026 £ R g L iR T e 025 0.1514 1.35
35 g np=" BAMBEFALX R Xt hiEEmE 0.23 0.1289 2.06
i3y & 3RS 2 [X 2023702 S #hih 1 Hif
3% AEWT RELTERKBEERX SR+ i 143 0.4557 007
#IE
3y ERRHERX 2024703 2 Hith 1 Hif
37 S REUTERKREERX Stk Hofi 1o 0.9538 005
==t
38 EifX B I X B R M 3T T B 0.13  0.1210 1.35
39 o p=t EEEMILEER XFg L EEIE 1.04 0.1000 1.25
2026 £ HiEE T BEREA
40 — J%@E FHE T ESTNE (RREESHHEA 132 0.5996 |40
=l EBAFE S Al B)
4] h=E MEREFNXAR L HEEmA 0.31 0.1747 1.36
42 thRE MRBEE RO HEKERET B 1.70  0.8108 1.21
BEMR B S ANSCl iR 1 Hi i Tf&ES
4 - BET TAABREMSDI it + k& L Tifks 045 0.1907 |01
Ing
SE N4 ; ) E N P ﬂl i
44 N BEWZEI iiz)%% SRR X O it 199 0.5034 | 34
R MEEEIAEET R
ERTRILESS E X TS S TSR
45 - Etcﬁigejtim%‘ﬂﬂzﬂtﬁ[i th i & LIRS 210 1 0135 —
46 w/EM BET TAATAR T hiEE T HHEETE 0.27  0.1585 1.95
ELTTEIGILEE 68 Sttt Hhif TRfE 2T
47 M- Ezﬁﬁ FAbE% 68 Sithth + ik & L TifkEED Lo 0.4793 |35
48 wBRW BRMRENA XEETR B 098  0.5168 1.52
49 BRW BRWLATH XKEDE 2.57  0.5776 1.45
TEGAE  PRGATREFHEMEETHTE—
50 PEBLGESE PESEAIRXIEEE I 051 | 1307 047
& X (SC201900066 £ 9 M hith)
TEEET TEEESITRRIE WIHE =
5 FEBLGESE PESAIRXIEEE I 0.64 0.2623 058
BX (SC202100022 H#itk. SC202100023 Hutk)
TEEET TEEESIRRIE HiIR
59 EELy SPEL AL XIS T IR E P 0.51 0.1788 054
KX (SC202000045 HbR)
53 RELGAY FESAIRXFEmELMImESR 0.32 0.1530 3.99
B4 : dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 14

ik ARTFEERWEESHMEFXFLEZR/POARE LS5, 46, 47F 100071

EM: http://www.dfratings.com
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~==__ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

ZEAfR
B &R HFHE
TEH
BX (SC201900003 & 3 M ithsh)
LB ES  ELASLR X HiEiE S T HIn -
54 FEEAEYX PESATRXIEERTIHMIE T+ 0.33 0.1550 561
BX (SC201700010 & 4 P ithsh)
2026 FEREBRERME V) TEAH 12397 419726 :

HRLRIE: BEEMBT, RAESNERE

#3fE: dfic@coamc.com.cn FiE: 010-62299800 f£H: 010-62299803 15
it EETEEXMEEHBESXELERD O A E 45, 460 47 2 100071 BM: http://www.dfratings.com

A Wi AR "I 4



= 5 S IERIE = . N o
(S FhERERBHIFERRE S RH ST [2026] 0165 2

= HABFRSFERFEFSREX

RIEMEE S BT 2015 £ 3 5. 4 AL <K FH5F 2015 FM A BN —RHREFELITLT
ERIIBAY  (MEE [2015] 68 B) « «&TfF 2015 Fith BT ETESE LT TIERBED
(MEE (2015) 85 %) , MABNREERAIFRSERINSA=ZENR, FERFA: AAAL
AA. A. BBB. BB. B. CCC. CC. C, Hrh, A AAZAA “ FEH#HTHIE, REHSE
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