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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
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(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, &
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RAEEWHEFF [2026] 0125 =

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
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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

EEEBREEATNE, BREREHERSE, BRRrSEEHERAITE

MBRERZEMEXRE, BEEBNEEREKESMAERLT, RBRE (PEARKLNE
BN ERRFFAD MME, RAXNKERXESESR.

EBREREAFERATTH, BEEEEXBMHALF. FEHLHS. BN ARSFEAIRE
BHEE. BRI, BEEBNILERS. BREFNHESKRAT ARMVBRERITERLS
HAXEENEEREERNATMS EAFNE, BNEERKEANTES, BINERERS.

ARFRSTH, BEEBRNHGFEEREFERNTE. 2022 F, BEEEL TEMEARK
FEMRSOBLSING, (RHZTMESHEHEM. 2023 F, BEEEA EEE MG HER
RRFRASEEREITING , BT THWAFLBOFENT, #—PREWHTBFHRSE
Hge. 2024 F, BEEHFE—RTURENR, KBEFERMRS, A2EREHERFEM
MEREEENL, EETMHFMERREE. AFEICLE. KaARBASRFEE.
2024 F 12 A, \BEE (FEM) EAEHHEFNE ‘BFALR” HRHK, RehHARIE
ERAMKIEESR, MESRBNFEZEEFBRERLABNES. MEEHZ, AR
PRAXITENRS, HEBRALRERLARNES. MEMESR. 2024 F, BEEUHEAD
BREKARR, RENTEFREIGSFEEITN; 2025 F, BEZE4BILERRAEK, R\
MERES/RLTEANBNRSEENTR, MEEFEE ‘A B 8. &7 ITFERR
F540TmE, RITXEKERS. REME. ROoEAREBERANBFNGRS EEBESZITMNTE
FrEFR. 2025 &, BEEEME KA1 R, ESETIGHENERREMUESLRSGREFFRSIT
EARREFMERER, BNERSHEZIE~RESNK, WHERWKSHER, VISHEERES
TIRIN B 37 = M B B R 5 5.

BUN RS Rz fReE N
EEEBNGREAREKER, ERFHREHRASE, KRPEAEAR/N

BE 2025 3R, MBEBFRSREA 1572110127, BELEEK 15.1%, #EKER. H
i, —RFIE R 3704.34 27T, TMHRBFREM 12016.76 2t MNRFRRE, BEEEE
% MERBNGRSZOEEBUNFERSNLEI 2517 2.7%F 97.3%. BHEIR, BEEBNfR
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SBREA 15006 (27T, BUNRS REMER T 55 RET.

MEHAGRSHIRDHE, #E 2025 £R, BEE 2026 F£~2029 FEHGS RS 51 A
908.28 12T« 76713 127~ 96615127t 692.24125T, HEERH) 9 5.8% 4.9% 6.1%F1 4.4%,
2030 F R EFEEIHBNGRS 12387.30127T, G 78.8%. fkkE, BEEBNHRFSHR
ERRAGE, EPEMEDRN.

MERFHREGIRE, BE 2025 FX, BEEABNGS T EZA TEMRERRE AR MIE
X, BREGSFATHEEE. XBIEH. LifEE. REEEEMAMKFSEMME. 28
MInE X H 554 3094.30 27t 2053.64 {25t 440.61 127t 1148.24 1725t#1 613.75 12T,
BITAEE 67.8%, ERNABEMESE—ERE L RERXHRFNEE.

BEEBFNTERRSIBERA —RAXTRUANBFEESBA, FEIRTHER
FRRMERSFHTHRSER, SEENERE, BEHEIRERTE

MERREXRE, BEEBNTATFEEBNHRFNESEEZRE —RLAOKEMEBRAFR
RSB, BEEEKERE. 2023 £~2025 F, BEEVBRAN BN ESNEER
#3517 0.51 5. 0.43 (51 0.39 &, FN, EEREBNBILITHEBRNEREAGRSEITHE
BRSNEN, —ERELZRTHRENIEBHEN.

xR BEEBNRFERERN (B4 1Z5T)

mA 2023 £ 2024 £ 2025 £
B A 5970.12 5937.03 6052.69
B RS R 11690.12 13664.37 15721.10
BN /BUR RS R (%) 0.51 0.43 0.39

BRSRIR: BEEMBUBGCORER. BREEMBIEAERS, BEAMBITRHE, RHSWER

ZRIBEEEFFUMBSISEFIEKOENERRARE, ERLREBENRK, M
HARREFMHRIFREMNIGRKAKE. s, BREMREERTRE, dREALVIZER
%, WHEBAHREEERM™. £, BREBEFSUTZTIURSRE, BHBEEVBEUAFIATE
RARERE T RE.

ZERE, ETEREEABNURFRASMABRRA, REELHRITRAGE, FPEA
EABUN, KESPIANBESBNERENRE, S ERZXKRATE.

TGRS ERITRES

FHRBRHFAABEZEBAMESTEEE, UERMANNNAXTBAEN T EEMHE
kiR, FRMETRKA RS A ERRFNER T SRUBRBENRENRIE, EFRMBRA
ERERALIN S ZARR ML SIFRHIEAM . HikBESRREMAmFERETER XK

RFEWY TR (2017] 89 B3, #ERITEMHSFMMEN SEEFBEAENABX EIHES
REIANZZEZH . DRLITEMHESFRIRMNIME N SREB A FERENRRNBFEES K
AREIRARREREA, BRAERBAN SRR T E2BETMHFERTSNNE. B
BRSHNBERMTESRNEIRA TN EUSH, TRELIAHRSAESN, JEZIHFERM
RLTHXENRSFEEEL, WERASSIET AT RIEESFBRDRTLHT 2024 FK
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(EFHERENERFEERTE RIESWIBES [2026] 0125 %
B TR BTG IESEENSINEL (Eh% (2024) 522) , MHEXR
e R TR B e AT B S T AR MBS A B, VTS KA R S TS
MEMEAES, NREEEBTE ST T8 S{E S FIER S FE A S5,
ERA ST AR AR AS P A LB E S THETE, MR AN ML ST
SRR

ISR SE 627995 (258, HRTE 17 4, WHEREN LS. QURER
BHTE. FEERAME TR ST EERR A TES R, AEEEERTAA YR
PﬁT%4Mbt%ﬁﬁﬁ%%ﬁ&ﬁémAﬁﬁ%$E%iPﬁT1mﬁwleZH@i
RHET) | HESITE ke SHE AR, EERRRERT. BEENEKALTE
TSI S SR LML SRR AR A S R MR AT R

#it

AHEWIAA, BESERBELEMX=IEFMHEORZHFEEEHIFNXALRE,
AMXEFEZRRBTEANEY, BEEEFREXTEEH LHKE, IHEREFFEHEK,
ERTUBRFERE. AHREHE. AREINNRFEERSENE SN T =LA AR
Wineml ARFJMERES Y, FELFINER; BEE —RAATMERANERK, 17£
ErRKE, MEEHRE, BESBNRFHREMRAIEGE, METHGS ‘BFAL"
RR. MERSBEARHTFUEEAR. BRRSESNGSEESBOITN = K3 %M,
REERFEH—PRTE, SARSXKRAE; MIGSAANEEEBNTEEESTHEER, &
I E FH AN A B RS RERRE RS

BE, RASHEBIIE, BESLFIMOERERS, REGMIMNREL OBBFHEE,
SFIEKEIE—ENTHERER; HEREMFTIHRERE, BEEBNEESWANES

RN HENERRNENMEE—ENREN, FRFERIIBBRARASR
IS5 RSk M L E SEPRE LA . BiL 3 E F R R M FE R IL TRE R X .

ZENT, BEEBFELERSNENRE, FRFERFZIAFEFENZE, E

LI ARAE -
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R

[2026] 0125 &

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
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B BB ME RAER (A Z7T. %)

EMNTREEE =1 5 X LP-K-4B Wit itk + st

1w 1821 18.2052 1.21
BT IREIE
e IAE=RESY pFihiR A g
2 EMEAR = 1?!?4’3(@4’3()%—:%1‘1[53515:‘& ik hig T 1053 10.5290 | 92
G =|
3 ZPEWAL ZPEWM=tXEE C2iHREFEERNE L HILETTE 0.21 0.2088 1.22
=HiThiRZEEE; X MO4 thiR7ZET 1
4 e JEES X hih e N E s 042 5 4231 103
InE
5 EMNTALL EMNTARZR U E Y 2024P15 Hitk 3.22 2.3512 1.23
6 EMNTALZL EMNTARLZR U E YE 2024P09 Hitk 2.74 2.3295 1.21
7 EMNTAL EMNTARZR U E Y 2024P12 Hitk 10.23 8.6979 1.21
8 EMNTALZL EMNTARLZR U E Y 2024P06 Hitk 2.86 2.0906 1.23
9 FBEMAL FEETAREEL 2 St iERIE 1.68 1.6820 1.24
10 ®MPmAL FEEHARZELL S S ERTE 1.01 1.0060 1.24
11 BEMAL FEETAIGERZL 4 Skt iiEEIE 0.61 0.6080 1.25
12 FBEETARE BEETAZGERZLL S Skt EEIE 1.52 1.5150 1.25
3z MB=EE 04-C-101 thir - Hh i In
13 BEHAR ziliﬁizl&_&ﬁ THIX ik + i 2 15 162 16140 199
= % 2026 EE 2 Sttht I
4 BmEAR iEET‘EZIK—& FERPH X 2 SHhrigE iy 0 45 0 4482 -
FENETHITE
= % 2026 EE 3 S It
R iEET‘EZIK—& FERPH X 3 St E g | 88 | 8769 | 05
FENETHIE
= % 2026 EE 4 S b3 I
16 BEmAR iEET‘EZIK—& FERPH X 4 SHhrigE g | 97 | 0487 | a4
FENETHITE
HIBX i FiEEE | Sttt HiES IR
17 — FEXWERNETEEE | Skt hiERInE 305 3.0454 | 34
(F=)
2026 FIEEABSFEIMHAS: (HE) IE/NT 66.40 62.7995 -
BRSRIR: RESMEIT, AHSHEE
#E§8: dfic@coamc.com.cn HiE: 010-62299800 fEE: 010-62299803 13

ik ARTFEERWEESHMEFXFLEZR/POARE LS5, 46, 47F 100071
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= 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
BEERTFAER; AAREBRATA “+” 5 " FSRTHIA, REASEESTHETFA
EH. FSBXWT:

&= EX

AAA RIEREMEENRE, BEEARIAFNEFRENZN, SHXRRIE
AA RIEHREMENRE, RAFMBFHRNZIMAKR, SHXLRIE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFELMRA, FARKE—HRK
BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CcC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamc.com.cn Hi%: 010-62299800 f£H: 010-62299803 14
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BRERVER R HE

RFELREBITEXIMNENER, KL SWKHE 2026 FRESBNETIHRS (M
) 7 (UTEHRA ZHEIW ) NERASRERHIA, FEXOIEREEAR
BN (ATERAY “SIEER" ) MZGETAEXN. AREmEEASFRMNEX
BN, SCHERERITR. R EWAERERSREEH RN BHRENZ G RER
RELDEN

BRERIF R BIE EMREIT RN RIS . EHRFTRSERT IR, K
BERFEREEMNEXZTTRERANELRERREFTRRE; TERRE
WRERTDEWIANAAREFENZRIERSR=EERZ MNP BT BE.

RIS SR N R A TR M SRR, SRS
HRERE TR RN EAAT S0, FRMIXER, R SRE e LR
57, AR BN ERRET SR

WMERETEXITEGEER KT RERNRIELR BRIV RAFRARER, R
SWRARMBEARBIERFBRIFITRER . WINHAREASR. AEEH
FREAN KB E TR FTRITH.

AL EHEANBRETRAERSHEXEEREREENEXZTFREFBAE
MEXBVNRERIFE, EZHRARX 55 Wi _2T0E

mp%s: dfic@coamc.com.cn
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