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KA B S Hi, 2022 —2024 4, REHIA BN RFEIE K, — A IEHUR O ST R I BUSON i 3 2RI, 0 R T
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TolbsginE (2o 5402.74
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HEH PERA (20 8448.52
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AT ER A SRR G 48976
—RAFETERN AT (278 1846.69
Horpre BN (275> 1346.94
— R AFLTEBRAI KR (%) -5.80
AN (278D 654.12
—RAFTE RN BT (278 2918.20
—AFETA AT (275 2729.83
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BUF RSB E T (270 423.66
WA LREM ) (25 2924.47
Mo 7 BUR 95 R A (1270 8645.60
7 B 55 BRAR (120) 8890.10
o7 BUR 552 (%) 295.63
7 BURF 5% (%) 53.00

e RGO AL B — N LTI SON A ERORT 1 5 4 T
b 75 BURF A5 55 42 40 H X A *100%; Hi T BUR £ 5

=Hb 7 EUR A5 55 48 b 454 W 77%100%
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43 51
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2027.51 2133.68
1579.13 1620.73
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—\ EFER

Ry, fRR 7, T EDRERET 2 S IX 2 G, R RIRETT ORI SORTRSEAT X, R e E Sk
A JETT E Bl 01X SR QUHHE E RV FERAHA TG WK XIGHEAEAHAT I PR hote . R T
JREAALED, I T, AR, bk, PEER R ARG, R P E AR I UANE T X SR A ) R, R e [ Ay
BORIHEIRTT . B 2024 4, KA F4EE 16 ANX, A7 b 11966.45 17 A . REMHEAL 1364 1A, SEUHLE
86.01%.

2022—2024 4F, REFTAFHRFFEIRC, XRS5 509 16311.34 1276 16737.30 {470 A1 18024.32 47T

KT N REUMSER: R PE XA 30 55 RIEBHBUESS: WRBICHEUR, TKKT.

Z\ BUEFFBERM R

2024 FLFFIBATRAP AR, TEERE HARM SEIL. [ AN IR A SR A 2 (R IR, S R AT I
FaroREE TAR S AL, BREFST SRR, ZNBEOARE R REG TR 4 A, 7 A, 9 ABUA RIS UREH, PRk
R TR BT RAS, BRSNS, HEREZ T AHICE, IREEAT “1+N” BORKRE R, RN M ERS E R i -

2024 FEE P A B 1349084 1270, LA MAEITISE, b FEWK 5.0%, HEEE, —FEMK 5.3%, “FEEMK 4.7%,
SIRREK 4.6%, VOFEREEIEK 5.4%. 9 H 26 HPFRBUAKSUGHEE W T REBOE, 12 GDP [ L@ B0 F. {55
DI, N ERARAT S5 DU vk S FL i BRI IR BRI . i2 2R e T A, (R Semh VRS I RO R, IR
PR YR MBI AT SR LR 51 SmAER, REFLRRE. NIRRT 2025 G175 SCUF I8 B2 S i IR MBGE, B
AERES., INRERLSCE AR, BUF SRR AOCE, BB ARk T R A R SRR A 1 B 4 S

JREE 2025 4F, HOATRESZRE, INPRETHABISCEE. RN RS A ). 2025 25K BARKARA R TR
FEAE 5.0% /A7, BRI~ | =P R e, IPREBCh R K EhRE. ZWEBCREHEIE 12 A Bua Rl H, B
A I BB AT S B B AR (K B8 TR, AWt 9 BULARAESS, K R A E A4t TARE AT

FERERUE AT S BRI 0 e W _CEMZTHE IS (2024 FF4EARD) .

= XEFELA

X i % R £ At

KREWENFENKEHENZ — FHEHIREF R0, XUA#AEE, BRARIEEE, WABHMNETE, REARRE
B, NV RBERAE, AZRFRBAME T EN&G. REWTEERRBEERTEFRENBUG. £, BEREENFE
REEERBEARALE, REREFTFXERERBERERENZS L, RETEFHKAES —EB .

KEET A TR ARG, S EVKESE 2 —. Bt X250, P EACT AN T XX FRAS A 1) #2558
T8, W E AT K DT

FARGEIR T, RETHAEEEE, WERLHMAER. EEMEHEER. SBEMAESEY IR, VIR, [FR 45
TEONFEF RN HOKE . AT, 2024 4K #8778 538.12 1270, #l b it&, b B K 4.1%. Tk
JT, 2024 4F, REHT TAVIMINE 5738.71 127G, b FAFERK 4.5%, FAELL E T INER K 4.6%, B EAEMBR 0.9 NE AL

BT, RN E BRSO X LR ARG, A S R A B ML . 2024 4F, RE T E Iz E
TE R A HOE K 54.1%, BkiEE B 1468 A B, mEAKIEZERFE 1358 A8, # ML, FIAAr 1314, LZEA S LRAsH
M IN5ETE . 2024 4F, KR AR /KEE Y25 7 R G K 3.8%. 18.4%; MEAEILAE 7N & 2329.05 Jitndidd, FIHLIGK
5%; RENIZIRZ AL E 2006.4 /7 NIR, FILLHIK 8.6%; FUEIRFR 4 RIZREIRTE 19%, 4 iP5 Xizic & 4% 46.7 TR,
A L3 8.6%; HUIEASE HIK e & 175.24 TR, R 12%, 1 HZIZE 34 RIEME 200 75 AKX, femis 2817 AR, A
LA 2 R RAR A T A S RIASE R . X ANE S 5T, 2024 4, KT ANE SRR, AR B T S 8115.60 12
JG, B 1.3%., Horp, #E11 4201.86 1250, T F4% 4.0%; H 11 3913.75 1270, K 7.8%. MR 57 NE, —MK5R 5 H 11 2369.60

ERTRRE | 3

N S35

e\


https://www.lhratings.com/file/fd34ca52f47.pdf

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

{276, WK 10.7%; M0 L5 5 1055.35 147G, TFF 5.9%. M EF=&E, FLH a0 2604.38 127G, 36K 12.4%, SR
B E A 66.5%, b R 2.7 NE S, WL SFEH R S E RS AR SIS, Ak ik BRI
M3 8.9%.

FAEETERAH 7 TR A BRI . 2024 45, REW @A Gl B hnfE b EE K 8.9%, RTAmiHisbl BT
W43 ANE AL AL 14.8%, o EFERE LLANE . BRI K, TS IR RS HLE A =5 5 il
1 13.0%. 25.6%H1 32.7%. L BFIESI M, BRI FEEK 12.1%, HomBARIRS VR BHEK 21.6%. R, RIF &k
B “ MR L S AT R, MR A B 2600 5K, 41 R ITIURIRA S L 445 39 LRI 4, S EE
MSEIGEIRE) 17 5K, SR E KRR 20 T, WA SEEG EE RS HEAL 97 K. A ROA N E R R LR CNENT 4k
211283 K, WL REEH P/ R 2532 5o EFERHEEAI R /NE . TGRS A T il 2y A $) 13100 2%, 7110
FH 461 K,

EEER, RETAWA R AN TERE. EWEEZ . et B R SRk, N TR BET I, RIEAECHAZ D BOR R
EHUSSRDL, BB RGP IR E 5 e [ R AR R REZES, W FT RIS RIRE RS — %8, Wt
“BREL” F:5 DCU 7= i PEREHEIT [ bR E A Besh, KA SR ve2 H it E XN TR s R Rlse X, ExR &kt
FHLCREBORBE AT b LA — M E X RO SRR . AEWBELGT7TH, RETEE PR (SR8, smfeSusRES =
R4 RUE RS AR BRE G AOR, BTG 51297 RS MG KRR, B RTiE “XURE X TER” MED
BEZG LA s Jay o B REUSURIVES RE R IBRIAE P e T, R T IR R sl . WAL B REAL AR TT 1), HESNIRAE P B REVRAL
BREMBRAL .m0, IR FR T G D AR A L, e SR BOAA AR, ESDET REIR AR BE IR Ml e PR A
J&o FMPRLITTE, SeBERERIA R LAAR T, BRI AR LA S RE, BTVERTAE R A WE L, SRR R RS
WIS TE o

RAETEE R K g 42 Jm h B B EGG . QUi BURSOR I ERCR. 2006 FEK MG 7 (F 55 ek T4 R
DXIF AT RAT R I ) L) (A& (2006) 20 5, $HHEHEET X T AT U BORAN R ST,  Disiesr X ) 2 R E T2 5 1R
SRS T B IR . 2015 AR, It SRE0a JR B BCE S R E 5 5 b DORA T ROF T A IE SRR RO, AR T R
FEOEERTH . 2021 4 3 T, (e NI E [E A Sr AL & AR+ DU TR ML AT 2035 4RI 5t HARNED) SR H PR HES) H(
FEFLPBFAR, MR RS X S TR R, S S S R EER R G, RIS A RUE S, SR LA
RO [FIRF - 2024 4 8 H, L8[ 55 e 5 55 S WU FU o 0, CHE— 20 SCRR R FIEHEHT DX v S R 4 T USRIt ) 2 B A St
TSRS it 5 AR R P P RN L DB P S 28 1 R A — R R AR DI B R R AL RE ), 5 503 R SR TH G it G
WEREACRE YT, RWERBHLEIHF6, BEHRMSHR. FEBORGERIS YR ML R R — Do i 2 W A AL
Fs RALIRTHERITIRE, R BEVD IS I IO VAN A 55 4R T 4, NP e XIS X AL =2 R A D3R T I g s
PREGER R, (Lt Rt R AR, 1A bE . R AREESEAT L E BRse 5 )0, SRR T2 BB R AR SS, mE
R 35 T et R s DU SRR HE— IR SRR AR, NSRS RS, 3 REACT R AT, SRR E Sk E X 5 AT
AL B 5l X Il A

X425 % Rk F
2022—2024 4, REETTHAX AP M RMBIFERK, HAPAREHRTE, BIrl S RS EF ST LS
WA TR S A TR, R, 2024 4R BERH B MR AN R 4R B SR k.

2022—2024 5, RETTHLIX 7= BB FFEE K, SEMTRFFEEIE K . 2022 —2024 4F, RETT X A 7= BAE 43 5 16311.34 1276
16737.30 {2 oMl 18024.32 /2.6, Hf, 2024 £, @ ABMHHE, FLEK 5.1%. /= E, H—r~ i 284.28 1276, [F
FeI K 3.8%; 5 i in{E 6214.27 127t, FEIELIEK 4.3%; 55 =\l 11525.77 1276, [ K 5.5%.

BRI 1o R [ R A 2 bR

EER 2022 4 2023 48 2024 4E
GDP ({75 16311.34 16737.30 18024.32
GDP Hi K% (%) 1.0 43 5.1
=W 1.7:37.0:61.3 1.6:35.7:62.7 1.6:34.5:63.9
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TAbHE I (275 5402.74 5359.01 5738.71
[f] 5 B R I (%) 9.9 -16.4 31
HEH CUEH (270 8448.52 8004.74 8115.60
W% (%) 85.11 85.49 86.01
AT E R A ST (J8) 48976 51271 53581
VORI R T [ B2 R AL 22 R GE LT Al R BE R A TP I b

Py st

TFR, BERETEGRELWAA R R, HIE R Ak sl BXrinREs & . 2022—2024 &, K
PSR A PR, =R EE R 2 ) 1.7:37.0:61.3. 1.6:35.7:62.7 A1 1.6:34.5:63.9, 5 =7k 5 e, BRI T XIRE 5 K E M
TR BSOSO N B 38 00

TR T Tk T . Ry Tk AR B R (2022—2035 4£) 421, RETTHERAFOEEN . B REM “1+3+4” B
Pk g, B L ANBIARPE CEIRERHE ) 3 MBS (AP VREP AR 14 AL ()
B2l B REVR P2 HER = AN 2 LR 2D o FREETI KGR T BCH R T a2 25 (TR Ry, Rl e i AR ol =ik &
FERREE T X TP R X . HAR S XA 4 A F S0 RN, #ES X STHFRX KRBT, BB ER. frERE. Sk
RIS TR . 2024 4, RETT Lok in{E 5738.71 127G, b EAEIK 4.5%, LA L T e K 4.6%. MR LL L
Tk, A TTRE, RO IMER K 6.6%, HliEiEK 3.8%, 7. #7. BS K AP FEEROIG K 3.3%, 44 IRKIE,
EA i EE 1.3%, ROE MK 3.1%, SME AIBE G FAINK 7.2%. 28 EE, KRSV InEEK 45%, F
Al 3K 3.8%, MLV IEK 5.5%. MEBITIE, AMARASITF R INEEK 6.5%, tFEHL. E1E A HAD 115 %
VK 10.0%, BE2G5iE LK 10.5%. BB LL_E TV FE B4 K 7.8%, S\ IAFIEE N 6.57%.

J T B AL B S R I OR . 2024 FE I 12 S5 E AUOLEE (CRUERAEMIBEZG P EE . TPEEZG SR . BraelE AR, B
ARLAE . Em A e . IR TR IR e e . St Ak sE . BTSRRI EE . BT AEEE . 15 B EOR N B
P A ZEIRE N P VA R B LR VA ) BB S SR DL E TV 82.1%, bb BAERRE 2.3 N E A A R SR BN
W, ISR EBM. EEHARR A AW 25 A n{E 7 38K 26.0%. 22.4%. 21.4%F1 14.6%.

R R P S MR AL T 9, 3B 54 B 57 sh 2 S AU BN 72 b 7 s BB = b s Fi 28 MR 72 2 s 1k 37 M Pk s A
KWk BEGF T ARETAGFERERBENFES6E.

B

2022—2024 4, REATTE & T HE ORSR D 45 A LEHH-9.9%. -16.4%7F1 3.1%. HH, 2024 4=, 4G, FH—r=k
P T 7.5%, 5P REK 0.8%, =R K 4.4%., 44808E, TIl&EEEK 0.8%, EALEMIEEK 12.7%,
TP IR R IV 2.5%., [IAHR R 7.6%, RTETHEE 45 NE 8. ERMB RS ERHBERA T, @& LA E#
BHK 12.3%.

%

2022—2024 4F, FETT A ST 2 B S T F L K-5.2%. 7.0%M1-3.1%. Hdr, 2024 4F, 435 AR EEECE Sk
71, BRBICL L RALH e IRVR A . KA AR SR8 R B0 K 22.7%F 14.8%. #B5r FH RIS b as B 15T, BRBILL - Hhr
Al R ERHI K 32.3%, CALIMA F LRI 24.6%, AT R RE WA 3.9 1. W LT B K, BRATA AT 18 A ix
b B SE AT N 3 P 4% S IR 25 B U N R B U N 3 B 15.1%F0 1.1 5. 2024 4F, KT E R AR SZEN 53581 JG, [HLLi
K 45%., Hrb, THMION 33785 76, MK 4.4%; LEFIRN 3641 76, MK 5.3%; AP~ URN 4687 76, 1K 2.4%; #5150k
N 11467 75, WK 5.4%. FE iy, wiE R AT ERN 57705 76, K 4.2%; KA ER AL ZER 32715 76, K
6.0%, RTIHEERIGHE 1.8 NE D M. WE ERAGASZRKRAZ N 1.76, [ E4E45/N 0.03.

FHO

2022—2024 4, REEMHEH DBRpEsh FiE. Hrf, 2024 45, REHAMREEH A0 8115.60 126, ALK 1.3%., HA,
HE 4201.86 127G, FF% 4.0%; HiH 3913.75 1476, ik 7.8%. WA S HAE, —MT 5 H H 2369.60 1470, i 10.7%; i1
S 1 1055.35 147G, T % 5.9%. MO 5E, PLE ST 2604.38 1470, #K 12.4%, 5 H ORI L E R 66.5%, b 4
/E 27 ANES A, Wl S FEHOEREEER S . NASKEE, ditd “«—i—8B” ERE DK 8.9%.
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(X $5i 15 FAEREE

FETHX SMPE LR FRER, SRFRERREEK, ESLTPRET.

{E A T, BEFAT TR, RETE S BT, Smhl st R T 050 5 B T 0T R e B A R i S $1E FH Fr
PR, 2024 4F, RUERTH AL SENE MU B 4920 1270, #E 2024 4EIE, REETT TR AN BN AA & AR 40 47358.43 12.7T,
LLAEWIHE N 2849.11 17T, Ltk LAERIEK 6.4%; S IHTF RN 46202.82 1278, LLHEWIHEIN 1513.66 127C, MK 3.2%.

WA, #E 2024 FF)iK, REWHA LHAF 71 %, SliEBEVIN 1.14 S 1.47 510 B8 7 508 =R
AFRHOE 121 5%, b 1 5GEE = PUR “ateamiE” LEIER: 59 2 FA R B AR R R, 1 508 SRR A F B4R
e E R ARG AR T, KA 2024 SEFI SRS 5 BT RAT iRk EE 4201.69 1276, HAPRMIGTRAT
84.3 1270, WL 84.1%; KT 2024 FFRAT H I M2 207.39 1270, H, GHafit 113.43 147T.

WA, o IS MR B R O R RN R A R R A . IR SUBUR RAT A TUE . BHRAT AU AR 5,
2024 F N IF RIS E 110 K, HEATEURE 156 65 4 JpBEREMF 10 45, Jp4h 6 1. R FE 100%; SEFHMEEM 9 fF. das
FAFTAF, TGERETE 1186 5T, HUATE 92%.

RKE R
REWRKRERIE BRI, REIRRE. BEEREREHXED, ERENXKBERNAAESHERBETREL, 25 FMTE
FRER, REENRKEESXBARMKAE X Z—, 3R —cPEHER, tRmEis Skt .

FHIRE, WA AT 2025 FEUF TARRE ), 2025 FERE A SRR H AR : XA SUEE K 5%t —
BN FEPURNIG A 3% /47, [EE B BB 3% /e h, B B 2R 5.5% Ay, UM 30 73N, & ROH S ik
W 2% A, JE RS AT SCECNIG K S B R, 19 el HR S P 58 B 5 R ik H A

HRHIRE, MR OREEm E REFAH2 A RH A TE MM = O = HFm 5t BN E), #RE+/uUs b e
JE HIBEASC AL 22 1 IR 5t HARZER, 31 2035 4, RECKEEAEROUH AR . TP A, AR, REFRA. X
M2 IR AR T o IRTT )y RS SRESCIRIBIER T “— S = X" Ui Dy RERIL S oy &, “ A
IR XU R AR . B EQUETRE BRI, BRI TR R RIS, TSRS OR N 7 O R A 2 U S5 A4 1
ARG, MR EN TR, IRTHIEE0RZ0 E A FTRIDERCE, 23 FE bRy 2% bl . X 51 ol iy, (et 2 5
BRI A e 5 TRVl —RITEE PR o H Bl —5RE P R R RTINS A D g DY
B KA Rt

M. HFaIEKF

EEER, REETWERFMEEN E S8R, RAMGEEHEAKT, THBNEERSH, WAUBUFTEIRGE. EBUREBATT. &
HRER. WER. MEEENBUF LGRS EESE IS 2R, FHRBUTZA 55 RS IS, B %5 XS
pivasft 7R,

HRAE R TN RBURF 7P AT 2024 SEBUNAS B ATF TAFF R, 2024 4, KA RBUFEE TTBURF T kA A5 S 1.78
Jizk, CRBEESAERRAT WG AT HEAE R 1712 5. BriRIEHEA(E 2 1252 5. IRBCREAL ML, IS8 E KBRSt
TEBS VIR 13 W1, RAGSCT . By MUBEREURMEE 110 fR. 42 AT TTBUN 7R ATT 2024 SEFZHTTTUS . 2023 4 B2 H 145
=8

RETHEREUTE WLt % (2021—2025 46D figth, KA A RBUGS & SEPRs T ol IRATENLIR A BN AT 5T 8
BN, RN R ERCH . ML AR E AR, R e BRI ZOR, e (28D B TIEN
Ho [N, SEB|ATFMT. e, BB ARG ASHE R ERGE, B P EEBUTITS . BUNAE SRR 55
Pt STt R R Al R BEOR L AR dESEERAE, SEINE ELIE AN LR A T RO 2 SRS S AT . GE— TS EUR &R
BT e, IaRAIA MBSVl HESIRLSTE R BOSS i 55 S 00 BT 4%

U E e s R R b BB E O IX . SRS E R BRI REATIX

ERTRRE | 6

NG e O



China Lianhe Credit Rating Co.,Ltd.

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

S FFIOTTE, 2024 4FBLK, i DL SR SR B R R 5. VRIS S S BT A, o OB 4 P2
P, TR R QRTOR 0 . AR MR ) A S, o R R AR S HE s R R, SO R A
QIR0 RS L RGBT, T70 SRR LA 6 2 KBRICEEPH LG . S0 24 TSV H {7 (ERUHING, HEME SR BEAL AR “—
R, BH 225 9 <R H. R, KRR T R, IR KT G . T
R BERTRRLE, % Beth & (SR R AT % B R RO BRI IE) . L (iR A R R AR
RIERTEX M5 (2024—2035 4F)). PAALFEATHALI “ 57 YLK, SEHT X S A R BUG AR R SOEAA A, B
AR R BT 26 P A DR N B MU 4 7 L P R, 6 50T IX el — 30T 2024 305
EHOIHTRI . SR BUHEE L BURECR . &SR CECE, WALHV LIS 2 SR, R LS R
I P M 2 MR, 5 AT RIS T Wkt AT £

W5 BT, R (R A RBUR 3 T AT TS B B SR L), AR — RIS, 3R
TAEH AR ). ARG TR # . SeAP B 4 BN M Ve . S5 RP BRI TR GO . SEB IR AV, — &
RS S t TU, RACT R TS . RISt B . AT RER A 3 4 A s S — fh A
HESN TS SR ST 0 SR e I BRI = R BB TSR 05, WO P05 L . e U R
PTG RAE N E DSEEOR Gi T S BT UL (R AL IR P S L9 SR BORERIGEE B o 53 5
R S50 1 R RS BEHURL DU TR BB, TR R o 055 2 B PR BN I BOE 17 4
B R STIUECR T T, SR R, R BB BB R AT

BORFHE R 2 3T, I TTRFSHERNIC SR 55 R 1, 553 005 S ARLRE o T DS & T4 LA 0, B0 L
BRI, 8 S E AT, RS EIU S AL, WP AR BB s SAT R LS RAT, 1% 5%
PUEDREN: SATIX G & TS 4% P 0 th 6 & DI A A0 s, % LI BRI R s IRl
AL G T BN & TSR M S (T A0k, SRS & R LRSS R T L

B, MEsEh

2022—2024 5, RETMBUBRAFFEIEK, —RALTERA B HRYBIRAREERIR, BRETHWBRAE RS T
BEMRBEM. R, RET-BARTERAGHRBEK, WARERE: RE EZABAMSB R BREHEK, Rk
THRIREW SR AER; BOFEE SR B THREEK, BEFI TSR EIBR T R T ARRBGAMBEER — 21 E
.

A B

HeirPEsfThg. &, W B, 82 5 Z47EURH, BT ERSET “— B —%mE, M, o E BB s g0
B (TREEY %19 7 Fp SR 7 W B S S T R, T2 20 8 4 DA 4% G0 A S 3 Bl el 4 BURF R MG, B Pl 2 BURF IR R0
B, mEEE, LAMEBUEE. RS, SR LHRSN . BeHE. FSEHSH I, hE S E R BRI
— RS, M5B AT G, O T A A 1Ak

H LS R RI4

R 5 T (RSN K1) 43 DA 1994 4F SEAT I 43 B I B0 BRI ORI, AL BTSRRI N BT A58 Hh de 553005 # 60%:  40%(%)
ELfil oy 2, i D e B A PP g 5 3 7 §% 50%:  50% 1 EL ] 4 .

L7 S E NN =)

FEMEATEIRERENZ —. g X Lurdo, EFEBUE. &0 6 EEAL, JIFERE P REBUFFE BRI
K. 2022—2024 4F, Kt — A FETREIRON ST B B Ab I N4> 5104 649.82 147G 820.27 1ZJCH1 883.00 1276, 4t 4hEh
N FIBE AR B, X RS & W IR — R 4%

175 W B S 1B L

2022—2024 4F, REHMBUGANFSENEK, FHESHK 24.93%., Hi, —RALTREWA ST 527105 61.20%. 59.32%
F1 55.87%, X REETTIV BN E AT B T EEZ R
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B 2« REETFBUN G CRAL: 278)

—RAFTRENN Bt 2918.20 4179.84 4157.55
BURF RGN ST 1776.72 2776.47 3237.49
Ef BARZE RN ST 73.18 89.70 46.42

BB it 4768.10 7046.01 7441.46

VORRUE: RHEET 2022—2023 4R AT PG Je CRHEETT 2024 4F BT IH LR 2025 4F195E)

(1D —RAFTEWSIHLR

2022—2024 4, REH —BAIFERN S, FHE A 19.36%. K dT— A FEFE BN ST h BN &
BRSNS RV GV OANIE [ RV oA )5 i i e S TIC U NG W WS b e ST/

Kl 3o RELHT — A LTINS B EM B AL AL 28D

iH 2022 4¢ 2023 48 2024 4
BN 1346.94 1579.13 1620.73
o HY{EFL 511.17 719.27 756.08
VTR 306.64 289.53 314.49
MWNIIEEE 113.58 113.80 93.95
T A B B 95.25 100.53 102.23
B mt 82.68 92.51 103.62
eI 499.75 448.38 512.95
Hop BIUN 119.45 123.41 125.08
Ly EA ZE & {TON 24.43 34.30 32,66
A BE (B™) AE AR 197.21 184.73 232.94
—BRAFLTERN A 1846.69 2027.51 2133.68
AN 649.82 820.27 883.00
g 140.80 188.37 274.22
VN2 227.89 207.03 243.73
— ARSI 53.00 936.65 622.92
—RASLHERN Bt 2918.20 4179.84 4157.55
ORISR : KA 2022—2023 AE4xTH LK (AT 2024 AETREARAT 0T 2025 4R T

2022—2024 4, REN —BAILTERNEHFEM K, FHE AWK 7.49%, FZok BRSSO P8 E BN F3E K 2022
—2024 4, REMWBUBN b — A FLHE NG LLE 2709 72.94%. 77.89%F1 75.96%, —EAFLTERANFRE R, [F
W, RETIERIN 5 — A LRSI LL 40 519 27.06%. 22.11%7F1 24.04%. MELRHIRE , Bl £ 2k 5
BN, AEBIRN EESR HEBRE CAF=) A RN

2022—2024 4, RKETIREM EZ AR RSN, 4000 i — A A LU IR S0 22.27%. 19.62%7F1 21.24%, F2i4hg)h
NS — A FE T URN BHTE R B4 7 o

2022—2024 4, REEM —MHRSANEIIEK, 200 5 — A LTI ST 1.82%. 22.41%F1 14.98% ., — B 5 AR
— WA FETRESN ST B B A T

2022—2024 4, REW —RAFLTHE L H A THRFIGK, FEWEAK 15.16%. [FH, KENMIEES R 55N 67.65%-
61.819%#1 58.93%. WL HARESIM AT . HREFTRYE — R GEFIEAR T HINER G, 2024 FFRKETT — A ILTE L H S SIS 52
44 235.53 12,7
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B 4« R —Men PR S B R ER S L (AL 270)

JiH 2022 4 2023 4 2024 4

Igf ?M\ SR 215.89 244.25 238.59
A 478.94 491.79 499.99

b CREEATA L 546.38 667.29 676.62
W2 AtIX 272.22 432.42 580.26
PAfE R 176.61 211.48 196.12
K 110.30 126.95 160.02
—BAFLTE WA 2729.83 3280.42 3620.56

TR — R e A S - 625.19 301.46
— AR M E 2729.83 3905.61 3922.02

PORBRIR: RKHEET 2022—2023 4E4 11T S K (RIEETT 2024 S T PAT R LA 2025 4E T4 )

2022—2024 4, KW —BAFLTHESCH AR —BAIRS . BE . LS REEFGY DL T A 8 5 DY NI 2 At b T
43318 51.94%. 49.23%F1 44.50%, WFECE HBRPEELUT. A, REETTRFEEINAN RAEFZEZ LR, BE . o REAEIL. )
23R X S A U B S s

BRE, 2022—2024 4, REWN —BAILTEIN G S8, BN S EERE, WARERL, MBS
A, — AL AR S R, REETT — B A LTS 2 B DIRAE S O, fREE AN S RAE IR

(2) BfFHE ST B

BURFEE A SN S 2 T T OO Se N 1 B A 45, 2022 — 2024 AEFIAE43 3K 1776.72 {276 2776.47 12751 3237.49 12,
J6, EHEAHEK 34.99%,

2022—2024 £, FEETTBUFEIE U B 14574 423.66 1270 589.61 147G 688.56 1270, -t LE M N BT P 3 4N
IRk E, 2022—2024 5, EAH S A AERON & BUR S SNSRI EL 431 h 89.45% . 91.11%F1 86.08%. T3t Hiik
KON 52 E it 2% K AL =TT 3 76 3 RBUR R 25 22 J7 T R 250 m, T AR REE T BUR M3 & N B — & A e P

2022—2024 5=, KT H T BUR & B 55 N RS, 40518 741.08 {470 1558.58 1. JGH1 1749.34 12T, AEBUM M4
N ) A R

BIZ 5 o REMBUMN RSN ST EER I (A2 {270

H 2022 4 2023 4 2024 4
zg%gﬂﬁ (R 378.97 537.20 592.71
BURFEEE SN A7 423.66 589.61 688.56
Lt ON 741.08 1558.58 1749.34
BUN IR S ERANBIRON 4.30 5.17 189.41
bEAR 611.64 657.15 597.42
W 4% -3.96 -34.05 12.76
BURFEE SN BTt 1776.72 2776.47 3237.49

TORIRIR: RHEETH 2022—2023 AT R & (RHEETH 2024 AT AT IE LRI 2025 AFTE)

2022—2024 £, KETTBUR RS S H ST 5558 1776.72 {476 2179.05 {261 2756.88 1470, CH FE N2 X L H
A S H o 7 8 B TRl B8 5 TR I AR SCH R 3, 2024 4R R EETITIBUN PR AR 44 4l AR 480.61 1470, BUR I 2 & TR T e T,
TOURC VR 5 S R

ERTRRE | 9

2
A USA

X

Ve
%

o I



China Lianhe Credit Rating Co.,Ltd.

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

K% 6 « RETTBUMNMEIE S S EEM S (A2 1270

WiH 2022 & 2023 4¢ 2024 4§
FEH:
: 367.12 610.84 519.34
W2 A X 3
HoAth 3 536.78 796.43 763.10
g5 AR H 212.49 22371 264.94
BFEEETH AT 1119.57 1635.72 1631.02
TR L U I AR S - 543.34 1125.86
B RS H AT 1776.72 2179.05 2756.88
TE 7 REHRAE A

FORERIE: RHEETT 2022—2023 R4 LR (ORI 2024 AR TRELAT I LA 2025 4 T4

VA, BURFHERE SO ST R EE T W BN I B LA R oy, BURFIE R S B S g &, PsRE . B T ik loN
SRR SO RO B e B SR RS 2 5 T R A, TR AR SR R R T BUR M S UON B — S AN E

(3) HEBRALEMBEBRHR

A B AL RN R IF B ES] — A . 2022—2024 48, KEH EAE #ALEWNBiT250 73.18 47T,
89.70 127G H 46.42 4.7, HAATE, REET EA RALERNMBIE .

(4) REKRHE

HRAE CREET 2024 4FFUFHATHEBUR 2025 AEFED) Al (LT R T 2024 F T HAT 5 HURT 2025 AE T BE SR AR5 ), T
2025 ERETH— R A S TS 2197.00 1276, H EAFEK 3.0%. Hrr, BillloA 1693.00 1270, #K 4.5%. — A FERATIE
I b e iR SO 570.25 4476 WANBE4r5E 511.98 1470 EAFEA A 235.53 1470, TRE SN 3514.76 {470, AT UM LR G
NTiSE 753.28 1276, b EAEREK 9.4%, Jhrb, b RN TREL 667.75 1270 BURFIESE SN TSN b Hh Je 5% 2 £F-14.53 1275
44 480.61 {470, B YN 540.00 1470, AN EH B 455 50.28 {476, TE GBI 1809.64 1470, &TTEAHRALE
TR 15.59 127G, o EF TR 60.7%, 322 H AR SURBUE LS — RPN D o b e 88 5041 043 1278, BAESER
10.25 1275, FESIINN 26.27 1278, Mt RB A SIS 2127.22 147, H EFEHK 4.6%.

AR L2

2022—2024 ER, REWENHEMEIFEEK, EHMEF SR, REWBNRSEET & FZH TERBER M AR
PEIE . BRBIRETRE O EFABBARER R, RREF—EHRBEN, BAGREARTE, SRR,

Hh 75 B AT 5155 $1 38

2022—2024 FAK, REETH B SS KRS K, 5 E WK 24.51%; BURFF55 2B LA, &N 76.93%.
73.63%7 73.78%.

KR 7« REMBUFGSRBELER (AL 1270

B | 2022 4¢ 2023 4F 2024 ¢
BUR BT R 8645.60 11117.59 13402.74
Horp: —RfSERE 1994.80 2931.35 3513.57
LI 55 R 6650.80 8186.24 9889.17
PORLRIR: Rt 2022—2023 AE AT R B (AT 2024 AE TR AT 15 BRIl 2025 4F TS

WS FBURF G5 EE, BE 2024 FE, KET ARG X LBUF 652804 308 4132.54 {27508 9270.20 12T, 4304
WS 240 30.83%F0 69.17%. KM BUNfS AT EX K.

WEEHINE, RETENMSEERS FEH TR E B ARSI E, MU T RRE 7 KT &%k B %
SHE, )T RAESGEASIWERE, HBR T —E MBI R %, LaBERA AR N EfoRkIE . —.
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53 45 BRATUS T, WA BGER A% 52 1 TR T M O BUR 5 45 FRATVB AE G . 3 2024 ), RIFETTBUR 7 45 R AN 15074.13 1478, &
TR K 29.43%., #E 2024 K, KRETHBUF A BEIE TR 55 R 4N 13402.74 1270, BEfi55IRETM 4 1671.39 1278, K
B AR B — 5 B Rlgt 25 15 .

K& 8« REMEUN IS IRBIELER (B 2T

TiH 2022 4¢ 2023 4 2024 4
WU 5355 IR 8890.10 11646.13 15074.13
e — A5 IR 2005.80 3157.83 3561.83
LI 55 PR A 6884.30 8488.30 11512.30
PORBRIR: KHEET 2022—2023 SEA4E S K (R 2024 S T PAT RS LA 2025 4E T4 )

5 B E{REE S

2022—2024 4F, REEWLEEM 11240 518 2924.47 127G 3442.56 A2 70H1 3894.65 12,70, RETTBUN 55 &5 & 458 W It &
(MW BURN RS2 B8 BT, 40518 295.63%. 322.95%F1 344.13%. [FIH, RKETHEBFES 205 GDP (HLE (M5B &l
) Fg BT, 705A 53.00%. 66.42%F1 74.36%.

i D LR, REETTBUR % RAFFEIEK, HREAIRET RN _EEANIREE K, KR EA —EMal%E =,
AR SS A mT 45, AR RE TR T o

£ AERII

FHBRRAARE BN R S TEHATEE, RETBEUFEESERN G THABUR HEEE S BN B TH%h A8 50 R SRR R IR
> AHIFEIBIBA RE R A KR RAR -

AR RIS

2025 FERETH T BUF HRE TGS (H—8) (BURWHR “AREMHRI” ) RATEH0 39.00 1276, MR 10 4. AR ET
M, AHGIEEEMNE IR, B —REEAR S, AR FRISEER S TE 2018 FEREWBUN LIRS () IS A
4o

A HR R KR T B4R S B S
AIAFBURAT N 39.00 1278, AFMERS, TABGEKBUR G IR SHRBUN i 55 2 EHE K 7] .

AHAERTEIT B O

AIAGRIY N BT BRI & TS AT B . 2024 58, RIETWTEURMEIE SN A THFIEUR 1 FE SN 24351 o 688.56 12
JCHN 3237.49 12.7C, oA W fik IO (AR B £ 5 o3 ) 17.66 151 83.01 1% . i i BURF P JE 4 W N A FIEURFPE L 4 e N s h i A 3
T T R B AR B AR 5 o

BARE, RGN RET BT S TEATER, KA BUFEIE S IR A TR EUR 35 4 BN BT E 5 2 33457 100 A £
PR IR, B BEALIE B XU ARATE o

I\\ &g

BRI REW LG MEL BUFAELKCT Rt 5 5 55 SR 00 AR A GO ESE B8 71 ZR G 1FAl,  B0E BHERE 2025 4E KA
WO BUF R LI (CH 1D SRRSO AAA,

2 T 4R M )= I A ST SN S+ BU P R GO B i+ b BON
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Mtk A BARFERFRRERE X

A RAEH T BUR i3 E A SRR N =5 K, F5RRN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA Zn[
F“-” Frg T ion, oM HEYIEIT A%, AARE BUATH “+7 5“7 Fr5ir i, £onEHSg Tt
KR

BAF RIS AR TIPS SR A BRI R R AT HER 5 gt BRI 1 PPN SOB AR B, (HANHE
Wi 15 F SR VRO RIB L 1 AT g

FARSE R BRE IR £,
fa &% £Pe

AAA LIS HIRE IR, FEARRRZAFIL G BRI, L R

AA EAEFISFHIRE IR R, AMATFIAZRIE AR, LA KSR

A BRI RE IR, B ARG T BRI, E LR

BBB BEEMISRE B, ARG ERMECK, LR

BB BEEMSREIARTS, ZARAT BRI, 2 KR =

B BEEARS5 I RE /I EORHAR I T R4 M2 DFIA8E, 120 KSR = B>
cce 55 I RE IR LA T AP O DR 3R, 20 R N4
cc HANRELLIE 55 %%
C AREEE RIS

NGy
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IRERVELR 2 HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
S RAEAIETIUE FIVE S RON A RREEEAT BREA VP2, BREAVP O B 8 W BRER VP AN A E S ER BR VP4

R A T WA R JR) A BB 5 345 R R VP BERHE BRI EOR RNHR AU e Bk B0 BHE R A
B R EOR ML VR & IR 20 5E AR A I BT TP A7 YT P9 58 SRR B 1 E 4 TR

KA LGRS A RAF DLW A A KRR, BCR 2R AT R A 000435 FH S 0™ A R R i 1 2
REFIR,  REETIIWBUR B I 8RB 5 5345 I R AT R BTk

R BB R V) RE R A FPIRIL L RAE S, WU I AR, BRI A AL B
A RE T A 5T A5 FH A5 20 AR O e IR BRI, B BE R BT BRI, R AT o br, 48
SERIN B A VPR AR, BBV, % I BOREOR MR & R 24 58 108 e P
PRER PP AR T A4S

IR I BUR AN RE K SR BB ER PP BORE, B3 tHBLME A IUE « AP S R L0 E AR Y,
W BEAT AT LA R B TR
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