ERFHENH
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MM RITROBRAA:

AL 2WEKMEAIHEERAREANEZRSBEN R AT AL
RITHY “2024 FMMNRITIRDBRLXBE - ‘=K’ TR
75" ERRAHTEEITNNEMS, FTERRAEHRERFRA
AA+, TERREANRE, FRFERFRA AA+L
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ERVTR R & AERA

AIEHERNERRTSRERFETEERLE (UTEHR “HR7
W ) ERNEATRERSE ATER “KikE” ) . FRUAT:

LARRIFRAEIETER, RHESWSTRN RN FEEA IR ARR T
FATAMIL. B AEMRERR, FRMEIEREARSTERIR
Z BT FEEMZWARIERITAMEZ. B AERNRBKKFR.

2ARERH, RAHSHEREITFRARBIEAEREE. EMLKEDD
ITHEXEXR, BOBITTHHRARMBEXS, ERSERHMRIEDRKX
TPRIEE T ESL. BN 2NIEREN.

BRI/ ENE L, BERBARTSWHITFRRZIITERIFEMERN
FITHIMT, RFITENRIE=FHAH DA TFRFIZ0 .,

ARRFREFEZRETREN AR/ L EL AP LHBNER, 1
RIEBMEEM. Bt AR SRR ZRHRH I N/H LS
BAR, RASWIRBAXME. TR RN RUNERES#
TEREFEEAZESN, ERNEMRETN/ L THRANESS
A BSRME ETME R BRI XA RIE.

SAMENAZIENRERARANE=T7SEZEN, FHIERXIEMIR
RMERHE W KT EWANLITAER/SIARRE=ENENE
RAETE, URPEFMREBNRETAMRBERKABIRE,

bAREBHARRER, EXTHRMNEFEHNER. HPEMRIT
RERBIHNB 2024 £ 55 16HE 2025555 15 BEN, %6
MHEARR R LIRSS, FRAEMRERERE. £FRERERHAN, RH
SWARELHRERTR. TEFR. HMHEFR. PIEIFR. BIETWR
FRE, BENTIURT.

7 ARENBFENFAXIAFDEEARTEWAE . RETTRE
BAES, ZET ZTIENREEMEAZERERLGSWPERN,
AERFRITHRSMA TRFIES I SENREMAE. FRELR
BRADSWENHENT XERIFHIMTREREZHR. Fhe
A AR ERARTIRER . BRRRERMA S ERTHERR—
PR REREBEMTE,

BAFHANAMERTREINANE, T ZIENREEAEHAE
ER/SIAARRE, NERAER.

A Yo AT
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2024 M IRITRID B R A A
B8 ‘=R TmeMRSFERITERE

FHEERAEER WRRE RS ERAER R EH PPREK INARL R
AA+ B AA+ 2024/5/16 Th= iR
F AR TRIER
—RIgIR "¢ 1-7 NE (%) (S
BN ERIT R — RT3 M T AL 5R - "
L . N HIIE R B EIAR 30.00 25.31
17, WEFEBZWMTARET s PE———— 20.00 655
HEMEHEMET, WNTHEEERE e 5'00 2'04
TR BN R &S =% = : :
£ 92 51 %40 REEE — RAREHRE 10.00 676
E L pemsx 5.00 223
SRENME LR 5.00 482
B =
BRI E 10.00 4.64
BARAK — —
BB AR 8117 ref  OAREE 1000 887
fRBHR: 3F BO—REEFTRE 5.00 3.86
EAEMBHTR: BFEGE, BHERE ABAER %
A, RE—HFEEASH RN —EX MEEHRR aa
+ IMERSTIE +1
BERSME: 2REMATEMSR B REE AA+
B, BREGROEEBARRIT. R AEREEHESR AA+
RIS R E AT i BLTHERAETESETHENRLERBIRETE, THSIAEIHLEREEE

:
N>y
=
0

TREM R

MIMNRITS SHBRT. . BRAEXRRY, ERRUSEFRBNRKIESEMHE, WESMERERK,
ZAMSENRR. ZITEIMATBREFLBENE, FREREEGH T, B2 RBSFILEREEM, X
RBEHPRAMEREMTRENER TR, RTEREFREVAAKRTITEN. BN, ZTREE=HIEE
ﬁﬁﬂ@&x,ﬁxmﬁxﬁﬁwaﬁﬁkﬁﬁae

SNBEFTE, MMRTEFRRLSARURAAN KRS T ESE TRARMSBRNEZE, HEHE
RR& BT

SANT, RESWIANIMEBITEEENRR, AIRESSREEERS, BANRER.

2023 £ HMIRIT BIERIT FRTEIRIT RINGRIT FNERAT
BERE (2o 2202.88 2527.27 2074.97 1712.31 1576.36
R FER (1Z7T) 1536.89 1629.12 1570.51 1223.07 1176.25
RMEHREBR (Z7T) 1313.21 1478.82 880.60 994.11 884.66
FrEENE (Z7T) 167.48 1567.73 122.31 113.73 109.27
B (27T) 41.73 37.99 38.81 35.37 47.70
HFE (Z7T) 9.35 15.61 15.82 6.50 9.94
FREFE (%) 1.61 0.83 1.71 1.61 1.35
REBEE (%) 161.06 324.67 247.34 168.01 372.42
TENMELES] (%) 97.29 64.29 148.73 77.60 80.14
BARFTRE (%) 11.54 13.29 14.78 12.08 12.74

kiR MMNRITEAR AREITHRE . WHARTT (R AA+) NFFEEE, R SHER,

T\ “hh A )T
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ERIEIR B KGR

WG ({Z5T) BEERE (%)
3.50 3.28
60.00 -~
50.00 3.00
| 2.82 2.37
40.00 2.50
14.11 2.46
30.00 15.75 2.00 223
H
—i I
20.00 1.50 179 o s
10.00 1.00
0.00
(- (- 0.50
(10.00) ( 8 0.00
(20.00) 2021 2022 2023
2021 2022 2023 —— RRSEE KRR L
B ATFNE WAANS W EE S BHETR A LE
B {258 2021 2022 2023 B % 2021 2022 2023
it 1684.03 1973.01 2202.88 HFREREER 4.06 5.54 5.76
TR TR 1088.90 1249.41 1536.89 ENEEE S 1.72 1.60 1.61
KGR R R 947 .44 1137.34 1313.21 KREBEXR 170.38 151.40 161.06
FrEENE 148.97 157.27 167.48 SRENEEE 15 111.06 87.46 97.29
Bl i 33.11 41.22 41.73 BREFTER 12.60 11.30 11.54
%7 6.22 8.48 9.35 B — R RRTRE 11.43 10.45 10.50

AT 2021 FFAEETHEMTRAN, EFLFEARLHRNEMTANEN S EHNEMTANKERSD, 2021 FLURRKER. KRS
BRENITFIE, EREAREREERATRBAEEEENIKENE.

&

B OZTHE ANMEVMARBSERS , HEE 2B REVMA, HRY TRETEXIT, FEHRUFSAER
BRI XA F SRS

B ZfTSHM . BTSHMBIRMEEVRNEY T RIFNEEXR, ERIVENERE LF, VEHEREL
R3F;

B SRFRMIT HEEROESEKEHIENRRE, ZITERERRET, 2O R RIKEEHERTE 60% £,
AEHUVESFRIZHRERS;

B ZTANNTEERRN S ENET, FEENRASEER, BIFNMREERA(TE. VSRS E
HNEIFNERK.

XE

B TXIFEFIGRMELW, SEe. F/NEVERRKIREE DGR TE. SHAZEBINETHZR,
ZITERAFREA G TTESD;

A
B ZITRANEMEAERRBEASAERK, BorRFafNagK, FANKRERFE—EEN;
B ZITRAREPEFERS, BoBR—RPEARERTEBLEE LR;
B ZITRNE S P RFEN SRR K BRFSIEK, FE—EXNRMA.

WRRE
T ARMNRTEERUFSRIFRGFLRE L, BEEERARE, BXREBAFE F/NELFERE

WD TREM, ZITATREFETTEN. Sk, WRERENRE.

S R

R WA ARITE RS R (RTFF001202208) >

A SEFERIER
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R EASR ﬁgﬁ SRS mAA WESEREE RS
FH e R LR

AA+ Rz AA+ 20243811 H N PR SR A A R
(RTFFO01202208) »
HURTE AR

AAH/RE AA 2019 2 F 19 =E. KT S

+/RRRE + $£2R19H NN Bk (2014%) > %R
R IE AR

AA/RERE - 20184 1 4 11 3. W S

/TRRE F£1RA11H N N Bk (2014%) > %R
R IE AR

AA/fA AA 2017 1 23 A=F L KN M E

A F£1823H kN ) St (201445) 3 iR
<R BRI IS PR

AA/FI \TZE - 2015€9 8 11 B W TS

/B AR ZE F£9H11H . K S5k (2014 48) R ST
% EE 2.  (BURTERTR

AA/FERE AA 20154 6 523 RS

= F Sl 7% (2014 %) » R

E UERTRT2TIR.

HpR4E: dfic-ir@coamc.com.cn
it ERTFEEAXWESHEFXFLE
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EAHER

MIMRITI S KB MN A AR TF BEEM 8 bk, WHTES R RIM
TUBR&EITRFEH 92.51 %K%

MRIRITRIDBER AT RIS R 1997 F 3 BN T S1ERIT, 1998 F S RERNM
MMHBEWIRITRIDBRAE, HT2010F9 AERAAR. 2014 F, ZITERFEE 5.69
208, U EAREE 17.07 278, 2017 £ 2018 F, ZTENEEREAERMNGE 14 RE
BRAERSERFRIEGE, BAZHEFEERA. 2022 F 1 B, | ARRERZENNTMESG
BN E A E A ARG FF I IRIT 65230 HRR1Y, BAIZITHE—KIREK. BE 2023
FR, ATEWHE AR 45.72125T, EFEBEANRSGLLER 96.87%, HINTH Y EERFR LEGIE
2 19.99%, MMTREEARYZMNTMEREEITHFEH 92.51%898 7.

ER 1 #E 2023 FARMWMBITRITARKER (BL: %)

Y /29N

™~

& RRARBFR R M FRER LB
1 MM MR BUNER) 19.99
2 ITEMM T RIBR B L EABRAH BHEZEA 10.65
3 TEMNTERRRAFRERTERH BHEZEA 10.65
4 MM FRBIRELRER AR EAEA 10.65
S MM ERBZLREBRFTELE EESD N 10.65
6 MM TR TR FRR L RER A BB% 8.74
7 MM ESERIXBRAE] BB% 4.99
8 MM REE = FRERTEAA EESD N 4.81
9 AN IR EEREEERAE] BEB% 3.24
10 IHEELEABRAF EEp7S 2.41
&it 86.78

FRLRIR: MIMNIRITRE, REEWER

FHABREFE SR

W

MIMIRITIEIT 82T “=R” ToEmEs (R “AHHRS ) URCEZITES
HIGENY. AMIGSESEREENRLITEAR, $EREIATLABPRER. ZITELIT
RPRSFBORMER 2 fion, BEELZITEFRNZITSEREEHEREHLTEREEY
MAE .

Bz 2 ARMRITHRSFEI

k=i 2024 FMMBRITRDBRABE_H ‘=K TmMEMFHS
RITHUZ ARM 812

I IAERIERLERAFRARS T 2023 F 4 BEREAIRAT ABLEAGRAR.
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RITHIRR 3 FH
RITIH% BESEERNRT
RZEFIR & A &R

BEAEMNBAR  BRENE, FH—REER, RE—HFEEASNIN—EN

FHFSFNERASHREELENIEDNME, EHLTTATLABSRER, R

BERSHR . - . -
FERARRRARRIT. REESPREFRRUH EHIT

KRB TR WRITRITH £2FF ERERINFEFEFRIRT KRG (BRES
ERENRF  KEEXTFIOA#BEINASIFL) , ATHULRIT-REATR. Eft—REATA.
BO—REATANEHEGS

FRRIR: MINIRITIREE, RS EWEE

MEERRAR

RUE TS BURM R
—ZEAFIEEET, REKBRINER NI FRRREIERA

2024 F£—ZF GDP ALK 5.3%, BESTEFHUFEN 52%, e T5F ‘B
BN LEHREREN “5.0%E2H" NEKBR, BETHEBTH. SENEIRRE=1:
—ERIHIRAE . LPR BREAMAEH, URITHIBCRE BN AR & EHAIMT A H 2% & ARt
W&, REAFTIRELEN, Hi, —FEEERE (RHEN) BHEK 6.5%, K&
FEFEEMR 0.6 M ELR, BRIBKBERLNNEFEHI. —FURS HEMBIENIRHE
RIRIBKANRE, EFRNERKERENE. RS BAMMERREXN, FYEINGEKERE,
Xt E REF K R IEARIE].

—ZE COP RIRBRKEMURZFE—E BE" , FRENEZRRAZ LN P ZRIT.
—ZE CPI#1 PPI @t 535179 0.0%H1-2.7%, #X GDP 1Z® N7 4.2%, MmERAKBA dllFl
BEHURXEEI. 5, MNEFEBRKEMKRE, —ZESRARFIELEFRRIEK, &
MFEWRFEINE, URIIFHEEE, XENHEFERKNAREARSEBRREBRIL,
5ZHRMNE, BTREKERMEFNES K. FFRLERS. HEBERVAGEREKSES
HEBRRNEZENEI. &RF, FE CDP ZAFEARI, MAMEAUNLFHFERERN “#
BT FHE, MM EEBEMEI TX— R

RERRK, “FEREKEKIRSHE—SEHI, IMNFENRF LN AR 4EIEE,
ZFFIEKENRE R ARG SIES:, &ML GDP MR E B L F FHASSPREFIGEER
—ZE GDOP FLLBEH—DMMRE 5.4% x4 H . EECKEEMNRHEGIHE . MIRERFREFT
MER, MASISEMEFTIERRIALER, ULESHMNENET, KERR—ERNEER
WA= E /O BT

2024 F_FERH/ARYBERN R, HHBKESEAMERK, EFEEREERH,
BUNRFLZTRSRE, BT SFBRNERSH—F MK

—ZEY¥FARBETERNER N, HEHNEFETARRYE, Mt —FERNBRFE AN
28, BRIV EECRE 8 FTiREKERNTRETR. A8, &R “DER S
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H—ZEFEERELXBIOEYE, “FTEFBEEWLERE, HBERAELIRANE
REtZiE; SR, AFELTHENERRESXBAESF—FE RS, SEEMH
FBEREMHEAITTREE, —FTETIRLTARSPARIEXR, ANSFREM 1 HIZEK
A ERBRE_SERFRNLRIT. ZEWEEHARERELAMETE, BRARWBRK
RSB KEE . &R, ARMSISETEREE, THERMHELD, BETREMXEF
BEREHFEME, ERERMNEIE—DRETIT. FEF, ZEREARR—BRNEYNHKFEER
BRFRERT, MzEF TITENEAREAZR, THFETERRERERETASAZME.

Tk 5347

“RXE” BEAZBEETERERT, BURTEALZFSERFRERRE, TULE>
FEBRFETEEER, SUSTENIRFELR

FEERZF Rk’ BET, Wit 2024 FEHECREASRIFREEBES N, Bl
RITREIMRFSER®. 2024 F 1 B, RITERLRFEMEDREE, EHERTEAET
HEMKR, BMFHVRITH-DIUEFILEEF, Mr2FEERRIGRIERK. BN, BE
IS SEARITMAN BRI T B EBEERTEFRUINEEFNE, TIWHEETER
SEBRAURT. HFE. RERE. EENML BFLFFER, FEEREMRFSIEK.

2023 F PR SRSUIPTE BN C ST TR FFHELt, B8MEIIRITRSMATR R
BNE, #HIXEREFNELS, TUYRARERXFETITEOFRM, REREFSNE.
BE 2023 R, BWRITHREBEX N 205.14%, SEMEKRETE, T REIEEE A
RE. MITARZEFBITHHE—TABSUKE T, BERESISEHEHP/NSRNENEL
REERT, BURTREARFREFRFER. EERIEMBFDLNEE™ HXEH
FRBGREIH . B RAXQEBREHNFZAREN, FURTERAAR - EA~REE
ZEEHN.

BFHE, FREMARNTENESN - ERE LEZRFIVRITNEEN, EERME
BEREMER. REBKEARENRE, FEMMEBIAERS—RNE. M LPR &S
TR FEEEFFFREFZET, FURITESHBEREE T, TIWEEEESKEE
F, BRETREDRARK, BAlIRITHFEBEBESE. 2023 £, Al RITHEEERN 1.69%,
[ b T B 22BP; 3 P=FEERKA 0.74%, BEE TR 0.05 MES R, 7 2014 FRURMRIKE.
T RAARLRTDREREZRENEN, BRENDUIMESFIEE K= BENER.

2023 R U RITEAN RS LITIRE, HABRIRA DL ITEI GRS R/MRIT
HARRR, BRRTRRBARKFTRE IHURES AR L SRR RIERK, BlUIRITEEREATR
REZEYUNMEEE. FUHARR, BFH—DIFLEET. RIMERIRMES, URKBRRK
BERFEMHFR, BURTHERAATREREKR, BEELEEIMEZRENARAERT,
T BERARTEERRETSERE. AN, BERREZMRITHMNEELE. Bl
WITHRAEENE MK, TURADRERAEE, YHLRTRAEERNRETES
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E&R3 BARITUSHIA (B %)

1.90 210.00 16.00 “~_
14.00
1.80 200.00 1560
1.70 190.00 10.00
8.00
1.60 180.00 6.00
4.00
1.50 170.00 2.00
1.40 160.00 0.00

© b A DA DD DD N SRR R S P A
S S S S S R R

HiERE: EREMEEEERER, RAHEWER

X iERE

MM T EMEST, BERAE. VIl AF=KAIE=L, HEFSEE Ak
AKX TR HHEREZ, &FXNRE, EEFRZENWKE. THEATEREM,
MM EFERRBR, KT BAREHIEGE

IFEtkEERR (UTER ‘TR ) 2HEEBBRE—APREEX. HEk, BRA
AR LR SEHE, RPESRBERKIESIENHER, BT ALFNEAR. 2023 F,
I PSS X A 72 Rl 27202.39 1278, EIEEEK 4.1%. MM TR T mEs, 27 fRAr
Tk EH. ARMEKEEZNZBERA, RUMNBEE. WNTLFXEBEBMORT BERE T,
EBETIEMNERE RS FILRME S ROITLRBRETITEAUAR BRI R RinHFESER
T, ELE A4 FHIAEK, BRI COP EREFE2E LK. 2023 FHMTHMR
UL E TV ANE ISR SE I 4K, 9 6.0%, & FLIMAEF=R21E 3115.86 27T, [ LLIEK 2.8%,
BET T 4.1 %R

WM TEEHRE TRE Ae. VM. RIRBKFL. BT 5 Mg MEmiEs
HEW . BFERRA. TRERGR. EMHIA . £FMERS 5 DEXF LA “5+5” =l
TR, HELRBALE. WM. KRR, WI%E2E 008 Tvalr. B, #MEL LR
RSN =AU TV B FEATT AR 70%. 2020 FRUk, SEFRENPREEE
e THREMBIERRLE, WMTARE. FIHEFTEEVEFREFRTB. 2021 £
2022 F, XBAMELA LT RB=ERLES 5 T 1.8%F 2.3%. 2023 £, EHELREAK
REFEMT A SR ANREA HIE L F1 B 29 FlE L (B KTERN T, MM TR RS £ Tl 38 n
EIEK 6.0%. BERE, KEABLELDEIBEAGR. ASREAESEERE, MR
TRFRREER —ERBFM.

2023 FHIMTEERF=RE (RERF) BT 5.6%. 95, T REEK 15.4%,
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it &R B F L TR 42.0%. FH, MINTRREHERRBELE TR 27.1%, BaEHE
BT B 28.9%.

B4 2023 £ BERMETEFHAZMNTEFLREL (BA: 25T %)

6000.00 7.00 20.00
5000.00 6.00
4000.00 .00 D100
4.00
3000.00 3.00 0.00 .——.._f\y/d
2000.00 2.00 2019 | 2000 2021 2022 / 2023
1000.00 I I I I 100 -10.00
0.00 0.00
-20.00
& NP
% ’@ﬁ\ ’55/ “3‘2* %’%‘?ﬁ‘—/\&‘ —o— GDPiix
-30.00 AE T AN {E 18w

RN TERAILIR

BRBRIR: TREMRABRATR, RTSHMER

AR S Rk

HIMBITRZT ‘=5—FB" HRERE, ZRREN, EXBRARERTES, &K
MRIBTESCIE S —&

MRERITERIBEERMIINERASRELZR, BXTURARS. EF2. BENS
REBRAETHEN ‘=Z2—F" RERA.

MMIBITREX G REETERS, 8E 2023 FXK, RITREARESH. sIAmAKE T KH
BRESTETHEER?, EXBESRERATME BAPMLER 87.71%. 21T KBLEREK
EEDMIN T ERFLFEMEIREW AT, AR, REARKRARSLGAHEREX,

MIMERITE T B B R RIVRM AT E I EFEHE, HE T RAEMNR R ZTI
AR RGREH, REAFREAE, ANELMUERED, ERXFEEXEANEER P
FAREEREHEEL . IRAL . #tLBEWMIMAMRIT I A /N BRI BUS BREHA,
FELHETM . BT OEELR. I, ZITHRERTE #ﬁ%éﬁ*$ IniRiEr A
BB RERREER, RIANQERKE. BERMERNES R BET R TR
RAETHXSTREMQIBERRA, ZITEMULFEFAR. BZITRAEFETER
5, BRFREFE—ETITESN, BEREEELEL K.

HLFERITHE, RITRET R BREBIFHEL “EE85 MBS M; %17 2021
FEXFEARTIMENRESHEERERS, RIZEEREERL, R ‘GETEX
77 o BE 20283 3R, ZITHRERIRENA 87.73127T, BEHIEK 24.27%; i, ZITRIT
RITREEMES 702, ATXHZESUIE. BkE, T ESCHARMERLTE,

REGEEHMRFENRL

? IRERPERES 2004 6F 4 AMGH EURTSABANMBRAXBEIZEEND NE, “BUBRTN—PAREEARRBARAREERNR A HRERAS BT BEEH
WARFTHRABEN 15%7 ,  “BURITHNEMRETNRERFFSREFWRTRASTH 50%” o
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-r@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 5

ik SEEHTEEXWEEHESXFELZE/H0 A E 45, 460 47 F 100071 EM: http://www.dfratings.com

s

=



=

5 ERERE HES AR A ] HASHETEE [2024] 0151 2

GOLDEN CREDIT RATING INTERNATIONAL Co..Ltd.

N gy

TIE ZAEHMRBRAR SHBRNXRE, NRITEERLSE BN LAS
RBYIREZES RS

MMNIRIT BRI T BN, HE ARMETHT TEZRUTR. EHVEFEREN
I MEWIRTT, BETZONRSHARSHBEF R EWRARNDZE, MMNRITEERTE
BRI T REE T OUERt L. BE 2023 5K, Z1THE 203 REUW S, BREIM TN,
BT EEML ST B 5. BB RE. EMTEMXEL T RBS . X7, 5RE
NEWEENE NV EEERSSP O RETEXT. P, ZTEBETHRAMELE
EXRRYGF, D THERMETIBKE MR W, ZITEEMME . BT AT MK
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