2025 FREBHHAETES BEARRERGARLE
(=1+/\Bp) ESHIERIRE

9

1l

| Il l

l

\,

.




FEHHR RN

B4 (2025) 9556 &

B A F R R A IR A Bl B2 2025 5 K BUF £ Tt
7 (Z+N\HD ERRILAATE 64 A6, #E 2025 £ R
TERRFEIR 7 (Z+/\ 8D EHERN AAA,

A

Bra 1577,

Add: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing PRC:100022
Htik: 5 BEIIMAE tp4k:100

BiE (Tel) : (010) 85679696 | f£¥E (Fax):(010)85679228 | #f#E (Email) :lianhe@lhratings.com



A PR

L AR RBE RERE TR AR P B KR H
ST, REZAEFHUGEA NFENT . PPAE5IR AR NG B
HFAARAT BATBORD PRI BT A AR N RTHE PR, M0 AR PR S 5
KRR BRI o BRA BHE A e 0 B ORUE BT H 2L 0 P 23R 5 8 AE T R
Sov B ANIERIREIN . S TAE VPR AR S S e WAk Ao, AR
FEGURME BRI PREE SRR RRFE I PP Ak 55 5 T A7 £ SR PR -

T AR ARG RERRRETMBURRITANE A, BREIARFHH
WU B S 5 R BURM B R ERFER R4, BREBHE . TP RS R
AW BURAEAEARATE I RAT AL M 2~ IERRIR R

= AR SRR BB B R T BUR 4R 1 DL RARE A5 B
L, BRERAEEAT TR R E 55, ARSI BRI RS e E
AGERENEAMEARFIRAE . B 55 & PERAS HAL LU 2l W
BB GBS AR L AU H R Ll i WA R AR T 534

0. AUAEHPPREARDGER TAR AW 627, ARARR Q1)
1557 A B0 AR BRI PR I 4508, 76 ROW N PR A R A P RER AR AR
HRA A IR EEIPE R T DOREE . 0. 2B SHEHRIB .

Frn AR B S PP AS VR AR 5 A AN A AT 50 B B 55 2 1, I HL
ARG SR BCRFE AT A T <l i PO T L B ARAEE

AN~ AR A BEB R ATHLR B N Bk W, 1B B35 A AR L
BN N DRV P AR o PP R 45 2R T B AT 353K 9 5T

B A RBONBRG BHE T, REF A, M2 AR/ J7 5
Sl Fea . RATECRE AR A o A A A A B R R G

I\ ARFTHLR B N AR 5 B0y D78 70 Bl . BRI R A

W 23

&0 74NN\

~
-
oy




@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

KITHABR  JERER 4R B8]
§ (=1 )\ 102.22 12,7t 30 & AAA 2025/09/16

B R EIRERE T2 — At 25, AR, SSlismi e, PHLGIEIRAESEE, Bk
KRR, NEUFRIERIE T AR R HEE ZOR R4 R b B EEME0a . 250, P52 00 REUN SCRFBGR,
Wt 2 R B ) e R 5 S A AR 1 St R R e X v SR A PR ISR it F) 3282 it R T AROR T e R 4 K ML

B 20222024 4, RETHIX A S EMEMBES IR, LG A8 T g, 58 =7k LEiZ R BT

B ORI R, 2022—2024 5, RETHIMERFFEEE K, —BAIEHE SO SR BUSON S 1 R, 0 R AT
VA BN A FE VRS 3 7 2 B A RIS A o R T AT A _E R BN IS R LR A, S 17 o st R T S 1 R
KT BRI SN ST BB, B 5 ™ T3 B AR AT AL AR AL 37 R ARSI IR A — A e 1

B 20222024 4F, REWEUN G BRI, G5 S AT . RET AN RBUNHIE 7 — RII655 AR S BHE, IR
W7 2 AT R 52 55 IS A e, BT 05 55 A 7 Vi g 3 17 Ot

B RGN R T BUG YR G T HE, R T BUR R O A T ANBUR I3 S SO S X A 0 5 0 1 DR R AR v
AT BN I A BE A2 IE 1) KU AR AR -

KRERIERBNTERFE. RE
PEE MO BUR (S YO % V3.0.202006
PREEE O BUR S PR (T2 %) V3.0.202006

e ERVEGOT RV RAR T Y R A B B A T R

RRFRST R RREER

T ER IR
Hh X 2 57 FAR 2
: BRI -
G S 1 SBUR R KT B HhIX 2035 B R R 1
BURF i EKT 2
TS 1
oISk 77 51 55 AU F3
i 5 R 6
B TRH aa*
AN SRR +2
VR AR AAA

ANESTIRFRBN UL 0 SRR B DR ORI 5 IR VP AR )

ERITRIRE | 1

% VA |


https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
https://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

| 1=4 |

=23

A EIE
BiH 2022 4 2024 4%

X A= SE (2o 16311.34 16737.30 18024.32
X A BB EE (%) 1.0 43 5.1
=R EE 1.7:37.0:61.3 1.6:35.7:62.7 1.6:34.5:63.9
TolbsginE (2o 5402.74 5359.01 5738.71
] o B P AR R (%) 9.9 -16.4 3.1
PR (270 8448.52 8004.74 8115.6
WL (%) 85.11 85.49 86.01
AT ER A SRR G 48976 51271 53581

— AN AT (28 1846.69 2027.51 2134.20
Horpre BN (275> 1346.94 1579.13 1621.25
—IRAILTERAIE KR (%) -5.80 9.79 5.26
AN (278 654.12 825.44 1073.03
—RAFTE RN BT (278 2918.20 4179.84 4191.33
—AFETA AT (275 2729.83 3280.42 3627.18
MBS (%) 67.65 61.81 58.84
BUF RSB E T (270 423.66 589.61 688.56
WA LREM ) (25 2924.47 3442.56 3895.79
Mo 7 BUR 95 R A (1270 8645.60 11117.59 13402.54
7 B 55 BRAR (120) 8890.10 11646.13 15074.13
o7 BUR 552 (%) 295.63 322.95 344.03
H7 BURF % (%) 53.00 66.42 74.36

S

e AN — A SE TSN AN BUR 2 4

RSN A A IISON s 05 S5 M D7 =— M A SE TN A T+ BURF PSR S O A T+ BN s 305 BURT 7 f3 =

Jth/uu 15055 AU IX A7 i *100% Hb O BURF A5 =47 BURF 3 55 R B0 5 45 45 W 73%100%
SRR 2022—2024 H\,me GRS R AR . KA 2022—2024 FEA T RSN R
Bk
RIS SR TR R WE ANA VR T /AR
a A LR
AAA 2025/07/28 EEE STE B M M5 BURE {5 PR 53k V3.0.202006 i
7 BURF A AR AR (79948 V3.0.202006
108 )| R=mi=N
AAA 2016/03/10 § g R ia%g b7 U= F PR ¥ (2004 4F) i e

WO EAERL DT PRI H AR R B AT A 2019 4F 8 A 1 H Z AT IR IR A AR B TE R A G 5

R I B 4A
WHEfAFRA: LBt wangmx@lhratings.com _}_ (Zf\\ m

Ju
" —
WBEHMRRA: ¥ 17f hanzg@lhratings.com | # Ml yangliu@lhratings.com %‘:}Idﬁj *h WP
BEER  fengxz@]hratings.com |  5K¥ER  zhangyinghao@lhratings.com
% ALY E zi\

AT HBFE: lianhe@lhratings.com  M3k: www.lhratings.com

Hi%E: 010-85679696 1. 010-85679228

Hotik: AbsTTRARH X g E 4 KT 2 S5 E R RE 17 2 (100022)

ERTRRE | 2

.

[¢


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B024126-P82950-2025.pdf
http://www.lhratings.com/file/d8a32dc4-9e66-498d-b3ae-828248d6746d.pdf
http://www.lhratings.com/reports/B008165-DFZFZ06667-2016.pdf
mailto:wangmx@lhratings.com
mailto:hanzq@lhratings.com
mailto:yangliu@lhratings.com
mailto:fengxz@lhratings.com
mailto:zhangyinghao@lhratings.com

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

—. ERELR

K, faik <, PEPKERETZ — A XS A0, 2 BT BN BOETFCRATIX, R i
il B A ARTT BRI R G X SEBIEHE BRTEIX . BRI A TG WK DO I P G R AT
AP IR B ARALE, TR N, AR, B, PUSEE AL, R EARTT LN XM AN A A T EEIE,
FE AR T BRI HE LI T o A 2024 4R, RIETH RAE 16 NIX, Aol L3R 11966.45 1 J5 4 B RETWHAEANL 1364 15
N BB 86.01%.
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2025 4 LR DRI E LT R AF, Tk g SRR . B BCRIA & Serb R 5F TAE S UORT 4 A BOR RS UOR M, &
I S PR S, SR MR IV BN G, BRI 627 T3 BB, 38 9 GRS i 5598 28 SCRF . TN KRR SRR BL 5, 4R
AR FP AR ], WU BEA TR E . AUt K REFIT R .

2025 G EARAE, BEAE T B MR U A W O R A 0 SRS P IR L DT E D, i SR AR S AR .
WL S AREE, HIREFFELE BT A 53, (B Z R BHUPRAEREIk Tl b % BEIE S RS, 2ot 1 Kah g
WA ERMETIE, 5 A 7 HRATE =R KA B 7 ERSORFBOR, RIEAERED . RS MBOE TR Q15AH]
R MR 4E TR AR ebt. 6 A, JATITRRG] PR AT 2 95 I S0 1.4 734270 Wy s [l 34

TR, EBRH 5 R R AT EPETI AR, BORYM AN SR, ARSI R, = WGl =2 R uek 4 frial
T, HETET IR INEREE , it KA RPEEERAT N I BRI . T B RWBCR Bk Fra e A RN
TAE, R FEREANA, B8 MBHOR YRR IE R Gt 2, B R S0 —E B as(a), A7 RS0 a5 M1 TR i P A 220
4];%0
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REEW A THRICP R AR, 2PENUKERETZ — BEigthX 25, ZREIT HIIAE 1K 4 E 1 E 2R
8, W EAL T BRI FR .

HARRIE T, R HARBEEE, WA RLHMSEE. FEMEETE. £BMAESEY %I, LHRIE, [ Z0m
THONEE NI T HOKE R, R ITTH, 2024 FRKE T RMRAHE L PE 538.12 1276, AT, th REK 4.1%. Tolk
JiThl, 2024 4, KT TAEIN{E 5738.71 1276, b LEERK 4.5%, HURELL L T InE K 4.6%, L LEP 0.9 AN E S

BT, TR AT E BRSO X RLEEASEIR A, WA B H a2 E N . 2024 4, BT A iRz [
SE PR LG 54.1%, BREKIEA AR 1468 AL, SR ARKIEE AR 1358 AW, Ol Fiahr 131 4, ZRE LA ssil
PIRESETERE . 2024 4F, RIEBETTAKE . /KEETRY AR5 0 R G 3.8%. 18.4%; s DIAEALAAr & 2329.05 Fidndidd, MK
5%; RHENIARE L& 20064 5 AR, [FIHIEK 8.6%;: HUHIRBR 2 RIZAEIRTE 19%, 2iEs X%z & 24 46.7 TR,
Al LEHE K 8.6%; BB M H ¥ %Ig R 175.24 T AWK, [FIEHEK 12%, B HKIZE 34 IR 200 J AR, ik 281.7 JT AR X
SNSRI, 2024 4, REMXANE SRl E, SR DURH 8115.60 1276, th FEMK 1.3%. Hrf, #tr 4201.86 12
TG, FBE4.0%; 13913751478, WK 7.8%. NRSTTAE, KA SN 2369.60 1470, K 10.7%;: ML 5 H 1055.35
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1278, T 5.9%. MWHOF25E, PUHF 5 2604.38 1270, K 12.4%, & H DESHRILLE N 66.5%, W EERS 2.7 ME S
M, WL S FEROREREEER . NR SRR, St B BERH OEK 8.9%.

TR IERHL QR 77 T A B . 2024 47, REEW mBAS L GhlED HnfE e FAEEK 8.9%, RTFAmifE LT
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F1 461 R
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EHRAS IR, BB AR RGP R E 55 B [ R & R A+ K E 2 AR, (B FT RIS SRR E R R D — 42, #ot
“BREL” Z% DCU =ik Re i B bR LK. sehh, RETHEHRAE R EE M E XA TE e R R RS X, Examtaert
FHLTREEOARBE TP 05—t R G AH T G ARE o MBS 25750, KA LI« PR iR R, SR SRR 5
A4 RGPS EMPR G KRR, RAHIE 5297 IRGME KRN WEIER, HRdTiE “XURE X ER” 1ED
BRZG LR RS Jay o B REURANVES RE R IR T, RIS FE st ROIRAL . B REAL R T I, SRR e A B REVRAL
BREMIBRAL . R AT TR, AR T SR A0 TR AR A B, S8 SRR VO AR R, HESHT REVSR R RE BRI s R
o WAEI I, Jeilt BEREAPRHFEEIUAL, SREESIEATRD AR IR, BUHCHAOEHQURT L AR L, SEHER L RSB
TR

REEAEEFR KA Rh BATEENEGA . Qdrtihn, BORSHR IR, 20060 FEKIMG T CHE 5 5E&THEERFEE T
DA ITTRA R IR R)RE Y (%K (2006) 20 5D, $ ST X I AT BERAN R ST, e X ) 2 BT 2 5 R R
BRI T B PR . 2015 4, 3L RBGAE R B OER A B 5 5 R0 X AT FOF T A IR R AL, AR T R
PLEERTE . 2021 5 3 L (hie N RIS [ IR At 2 R R85 1 DUAS TLAE RN 2035 SRz HARIIZL) 4 Nt fEsh 5t
PSR AR, HESHEEHERT X R R, B USRS U BER LR, RIS SR A IUE B SE, SR AL
I REVMFRIRCT 0 2024 48 8 H 5 2218 55 e 55 2 WOUT T 87 80, CHE— 5 SCRRFR RIS X v 5T B A FR A T UG It ) L BT A St
FE5 B RIS TH et BE TR FALRE T, BB RS HUR « (5 B BORESEEBT %™, IR B DAt ik 4L, R A Bk
B X EAbAT. AL A 5 ule X AN A A5 U5 T 52 Hh B P SRR 2R 4

X2 % R Rk T
20222024 4F, RETHIR AR SERMAHFER K, CAPIEEEA R, SRS RE BT S S CRR
WA TR S A TR, R, 2024 4R RERH B MR A1 R 4 S R .

20222024 4, RETTHLIX AP BE RS K, IR EF ARG K . 2022 —2024 4, RETTHBX AR BB 2 5 16311.34 12T
16737.30 {271 18024.32 1270, A1, 2024 4F, EABMAEITE, FHEK 5.1%. 77 E, H—r23EmndE 284.28 1276, [H
FLi 3.8%; 5 = LI INME 6214.27 127G, [AIELIEK 4.3%; 55 ==\ InME 11525.77 1256, ALK 5.5%.

2025 4F I 2RAE, RKETHL X AR = BB N 8706.60 1270, EA BN, FILLIEK 5.3%. 2= E, 55— s Bl in{g 86.17
1276, MK 3.8%; 2B oMbl N e 2864.99 1276, K 4.6%; ==\ 5755.44 1276, K 5.6%.

BRI 1o R T [ RA D A 2 b

FEER 2022 4 2023 £ 2024 4E
GDP ({278 16311.34 16737.30 18024.32
GDP K% (%) 1.0 43 5.1
RS 1.7:37.0:61.3 1.6:35.7:62.7 1.6:34.5:63.9
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BEH FLEAR (278 8448.52 8004.74 8115.60
WELE (%) 85.11 85.49 86.01
AT RS AR G 48976 51271 53581
GORIACHE: o [ R 2 AL 2 SR SR Ak, KT GE i1 2 JF )3

PN

TR, BEERETAET R KRR TEE, GGV RARSHERE, Bt & . 2022—2024 4, KEETH
PRI FTEE, =P EE 4 0N 1.7:37.0:61.3. 1.6:35.7:62.7 Al 1.6:34.5:63.9, H=r=\k 5w, HHT XBEHFKREL
VA OSN3

T A AL TR T . REETT Tl A R (2022—2035 4F) $&H, RiEMCE @ IR, AR K “1+43+4” PR
AR 2, B 1 ASBIGE CEAERIE D 3 MEHFAE (Gaaibrak, KPR S HEL) F1 4 ASEFAL CEY
(F=p 2 AN 3 =/l AN 7% S T 2 1T Rt I AN | O P REE o 1 2 13K =292 7 &7 N (I T (A [ < 9 = ey 3 271K il B A 4 5
PR X ST R X HAb & XA 4 A =S EN, fESX. BIFRX R, HRRHA L. B, Mk
ST TAE TR o 2024 48, RigET TG INME 5738.71 4476, H R 4.5%, MUBELL B TOVIGIEIE K 4.6%. HIBLL 1
Tolkrf, T12KE, ROIEIEEK 6.6%, HlEEWIEK 3.8%, B, ). MR KA REERAIEK 3.3%. SEFRME,
B I 1.3%, RAEMIGK 3.1%, MR EmerIgK 72%. RS, RARVIGINEEK 4.5%,
AANVIE K 3.8%, MM AVIEK 5.5%. NFZAT WA, AHARIATIFRAIGINEIE K 6.5%, THEHL. 3815 F0H Al 7 15 4
K 10.0%, EEZHIEIEE 10.5%. FEELL E T AV AE S GG K 7.8%, EVIRANFIEZEAN 6.57%.

FHET B S AR FG5R . 2024 SRR 12 Sk E AR (ERRAEMIEZ R REEZG P EE . BT REIR LR L B
MR EE . i 2 PV BE . VR SORT IRV B . S A . AU R PR L R TR S B ROR R A
MVEE . ZEIEIX P L E RAE P ) I B A o B LA _E TR 82.1%,  Hb EAERRE T 2.3 AN 4 . HE LSS BN
B, MEMIR FREM . 5 REBRR AR ML R IME DI K 26.0%. 22.4%. 21.4%F11 14.6%.

WAk, R T RSt P EE AL T2, 3225 HEBh 57 B 5 S5 R B IR = sk 1) i R b« 2SR 7 Ml A58 A s i 4 7l
R, KESREE R T ARENTEG &0 R RENRESE6E.

B

2022—2024 £F, RETHEE R T (AL 2l FEEIEK-9.9%. -16.4%F1 3.1%. H, 2024 §, 57 E, H—7k
BB 7.5%, B REBK 0.8%, E=FRRIEK 44%. 8EE, TIHEEK 0.8%, AL ENK 12.7%,
LT R E K 2.5%. RIEFEK 7.6%, RT20HEE 4.5 NES . BB EEEHEGERZIT, W& LW E R
K 12.3%.

%

2022—2024 4F, FEHTT AT o B E S A LK -5.2% 7.0%A1-3.1%. Hidr, 2024 4, T4 %% AR S EGR RS K
71, PRAILLERALE BEEVR G K AR s M R BB IR 22.7%H1 14.8%. 5> T+ 2p dh i B 14y, PRALL - fr
ol SRR EHIK 32.3%, CALIMA AR K 24.6%, W F R RS & 3.9 fiF. W LT i K, BRATCL A 1E FE R
MV BT B I 23 S 4% S B U N AT BRI N 0 B 15.1%F0 1.1 5. 2024 £, REETTEER AL SZEN 53581 76, FEHLHE
K 4.5%, Hrr, THEMEUON 33785 70, HIK 4.4%; ZEHIRN 3641 JG, WK 53%; WP SN 4687 76, WK 2.4%; #5151k
A 11467 7T, K 54%. f#EEy, W E R AT EN 57705 76, K 4.2%; KA ER A IR 32715 76, K
6.0%, PRTINEUERIGHE 1.8 NE 2 5

B O

2022—2024 4F, FEETEE O RRS) TR, Hdr, 2024 45, RETHANR I DR 8115.60 127G, [FIHIEK 1.3%. Hr,
HEO 4201.86 1470, T 4.0%; HH 3913.75 1470, K 7.8%. WAL HAE, — KA HH O 2369.60 14750, HK 10.7%; L7
S 1055351276, FFE5.9%. MW OFPSE, HUEF ST O 260438 127G, HK 12.4%, 51O EN 66.5%, o FAF
/E 2.7 ANES A, Wl S FEHOEREEER S . NASKAEE, ditd “«—i—8B” BEREOHK 8.9%.
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X f5i 45 FIERE
RETHXSMIBEETRERE, SMFRERRENK, L TRIER.

E AT, BEH SV TR R, RETE RS I L, Smhlsd KT 250 5 BT T Fa fe B R R I S P A R 8t
WEE, 2024 4, REWHSRE BN E 4920 /270, % 2024 FE, REN AN RN A SN T & 73K A5 47358.43 1278,
ELAERTHE N 2849.11 /27T, L LR K 6.4%; S IR RE 46202.82 1276, HLAEYIIE I 1513.66 1278, 1K 3.2%.

BT, #E 2024 FJR, REWHAN LTAR 71 K, SBWEHEYIE 114 JIC3EE 1.47 Jifds il 7 FoH =R
], BEOE 121 K. RS RAGE AR rH, KET 2024 ERHAC S 5 AT FFRE 4201.69 1270, HHRHEIHEEIT 843
1270, FILIEK 84.1%; KT 2024 4 KAT LM F 57 207.39 1270, i, S 113.43 47T,

W, PEIESREEEHERSRERE RINE L AR SREARE . ERfHERTATHE. By Iar R 5,
2024 FNIF I 110 SR, HEATEHUREEIE 55 4y IREEREM 1145, 045 6 fF. R E 100%; SFEHHEM o #4F. HLh
BT, TRGEKET 1186 Jivt, HUTE 92%.

| 4 BT T3
REWRKRERE BRI, REIRRE. BB EHXED, ERENXKERNAAESHERBETIREL, 25 FMTE
TR, REAEARBEMBXBAERINKE X2 —, EFRE—eVBRFER, ¥ mEmiESHdk.

FHIRE, WA CORET 2025 FEUF TARRE D, 2025 FIRE LG SRR H R XA SMEEK 5%, —
RN IG 3%/ 4, B2 B I 3%, SRBUAE SRR 5.5% a4, IEUHIEEL 30 73N, J& RH S ik
W 2%/, o RS A SCRC I A K S BRI K F2D 19 eI RIS B 58 B 5K R Ik H A

HRHIRE, MR O”EEm E REFAHE 2 A RH U TE RN — O = HFm 5t N E), #RE+/Us b s
JE MIFEASC AL 22 1 IR 5t HARZER, 31 2035 4, RECHEARROUFA R JFEE. AR, REFRA. X
M2 IR AR T o SRTET)). RS SRESCIRIBER T “— S = X" Ui DhRERIL S oy &, “ A
IR XU R ATt . B EQURTRE BT, BRI TR R . R, SESEHEYT K P R O R S I S A P
A G, MR EN TR, ST R R0 E A FTRDERCE, 23 FE bRy 2% bl o X 51 ol iy, (et 2 5
BB TE . HS SFTORENE T, —RITIEEPRE 2 H i, B DY MR TR 2RI X A ER A o ge . 102
BB KA B

M. BT RIEKE

AR, REWEFFNEETE S2EK, RIMEEHEKT, THRNEEEN, MUBUFTERE. EBFEEAT. &
WEB. BEK MHFEENBFERFEEETHBE R, FHFRBUT A IG5 RS ISR, B 5 55 RS
BV At T AR

IR N REUNIMATT 2024 SEEUFE B ATF TARGE MR, 2024 4, KA N RBUFEL TTBURF 7 M85 S 1.78
Jidk, CREBSHEERAT WIEAARGHEEEE 1712 4 FriRMIEHEER(E B 1252 4 MNSREBCREEAL AR, 58 KR St il
TEBUS VIR 13 301, RAT T B MR BORMREL 110 /. 42 ATTITBUNIMATT 2024 ERERRITTEE . 2023 4FREHRI TR A

==

Fi /G o

RETHEAEUTE L2 (2021 —2025 46D g, RKEWARBUFE G SEPRa T o, IRAT B A BN AT 57 8
BN, RN RITERCH . ML AR EE AR, R e BRI ZOR, e (28D B0 IIEN
Ho RIS, FEB|ATMAT. WpE . BB, ARG ASHE R ERGE, P EEBUTMTS . BN SRR, 58
Pt STt R Rl R BEOR L ARAESEERAE, SN ELIE AN LR A T RO 2 SRS S AT . GE— TS EUR &R
BOETIH S, IRsh &SRS, HESAL DT RS s F A L 2.

Lo g e AE R R F A LT BRSO X . SRR E R . SR TR ATIX
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BRI IOTIH, 2024 VK, REH DASCEAERE st S R A SR B IR E S IRAL S A e LT A, b [ BRI 3 SR AT
T R, E BRSBTS B . [ RE R H A W AEVE L, h ORI BE SR R R B . B E R
BUFT L R A L SEARALIZAT, 770 FRAUB LA 6 2% DS L . St 24 TUUAE R AT R A i, HEE st R < —
R, R 225 W CIXIRGESR T F0 FR, KRR SR ROEAT R B IR B KT T IR e R A o iR
DXCHEMR B REALF, ESSBEh & (Gl SO R IR X R B A R A T ORISR MR (bl R A I v R 2
RIERTEIX L T7 %8 (2024—2035 4E)). POLERTHG ) “f7 7 $R3E, i X3t 2 F Gl MR BSOS il s, 8 E
AR DX B 7 20 B S o8 7 Sk o Dl ) A Je N i A o S i A AL B T IR S ), 7R [ X X P E—3R9F 2024 Hy
LU RG] o SEREHT BN 3. B . RS R WIS, IR R A ORI PR FE R
DX P e Pt 52 2 e i R BE O, SE AR i o S 1 P “ Wil RS A

Vb S5 T T, KR RN RROBURF O T4 IR L U5 B P S ) S A L), B AT 55— s ORI e %, 3o
KBRS RAE ). BIEGE M IEGIE « S8 S A RBUFIE B S8 & AT TMRAION . SR E AT, — 2
A ) S PSR, R T IS CE  BAR IR SOl 2RIy . AT R AR R RSO ARHEIR R . HEE TS — R A i
HES PR SCE FAR BB R SA I SO B = R AL TSNP 25, T B B ™ . LA™ A% UG o LD SRR 7
PR TR FIE ST IR O e L SE R BRI B e DA AR S R L FR R BURTRIWECR I RE . 5838 L
IR S ARt R L ST P R S LA s DU RS TOUE TR 9 XS, iR AT R . B A RKIIE FE R L L S I BB AT 7
Brifidss FoRSLIUBOR HIKE I, WBUE BB GRS RIS B EUE] HEE BUE R AT

WURE 195 8 B3 T, R T RSl DX 55 AU T AR, e B B BRI L . R TN ss L IG5 4 A WV B, S fb a0l H i
BICLIEEE, WETIEEFIH BB IME; @A T IBR Tig , A™E E BORTE ORI AT WS RHERAT, 14k
DIRARIAL: 9T X EIGR R et P, M aRmiruH R eSRg B, W& LATm6r 7 Z AN RS Bk
Zlb B TT BUN T U B AT R B AT I, BRSBTS BUR 5 55 DA BT T AL o

. MBEN

2022—2024 5, RETMBMAFEEK, —RAKXTEBNBIHRMEMARTZZRE, W RETIHERAREHER T
HEMRBEEM. A, RETRARTEBRAGTHFEEK, WAREREF; KA EZABRA MR R ARk, KB
THRIKBEH SR AER; BREESRA BT RREEK, EEREITHRAME TR, RREARERT —E e
.

T B

Harh EsziTh g, &, M. 8. 82 5 QT8RN BFERSEAT “—RBUF—KE ", RN, o E B sy g
B (TIEEY R4 7 A SRt 77 WA B A S a8 2 M 4 LR 5 2 B0 ST Y T A O R, B A U BT 20
e, mEEE, HIEWBISE ., W, B0, TIMEeg. REeWE. M EE%Em, mE R BCE T B g
— TS, HOTBURAT B A, BRSBTS TR R .

H LS R RI4

g 5 R T IO 23 L 1994 42 S2AT 143 B | 0 BSOS BRARSI A AR, Ak TS BRI N TS B S 5177 4% 60%:  40%(1)
Lhfpl 43 =2, 5 Sl e A AL e 53 7 4% 50%:  S0%I0 Lu 4 =

®BBEIAER

RN E IR ESET 2 —. R X &5, R EBGE. &5 5 BB, FEFE T RBUF R R
B K. 2022—2024 4, RETH —MAFETF N St A BN 508 649.82 1276 820.27 1. uHN 883.62 1270, FEHEIK
AR, WREMW LA M IR — 2 4.

77 B S IE R

2022—2024 £, RENMBUIRN SR8 K, EWEEHEK 25.13%. Hd, —BAHEFEWRN ST S5 H8 61.20%.
59.32%F1 56.14%, Xt R BN Bt Fa e v 2 T BB M REIE
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B 2« REETBURNR SR CRAL: 278)

TiE 2022 4 2023 4 2024 &£
— AN it 2918.20 4179.84 4191.33
BURF RGN St 1776.72 2776.47 3227.50
FEA BAZE RN AT 73.18 89.70 46.42
BB it 4768.10 7046.01 7465.25
VORISR KHETT 2022—2024 4411 bl

(1D —BAFETERCIE
2022—2024 £, REH AN S HHFEIE K, FHEGHEK 19.84%. KT B AT LT P BORN &
Pefsermr,  d RS N TR BN R — e A~ FE TN B T 5 — ORI

Bl 3 o RELHT— A LTINS B EM B AL AL 2T

iE 2022 42 2023 48 2024 48
LN ON 1346.94 1579.13 1621.25
o HR{HBL 511.17 719.27 755.50
AT 306.64 289.53 314.98
NI 113.58 113.80 93.95
T A R A 95.25 100.53 102.23
Bireat 82.68 92.51 103.62
I L ON 499.75 448.38 512.95
e BTN 119.45 123.41 125.08
liaE N2 (L ON 24.43 34.30 32.66
A IR () AR 197.21 184.73 232.94
—RAFBEBN A 1846.69 2027.51 2134.20
AN 649.82 820.27 883.62
AR 140.80 188.37 274.22
NV 42 227.89 207.03 276.37
— RSB 53.00 936.65 622.92
—RBAFBEN E it 2918.20 4179.84 4191.33

GORRIR: KT 2022 —2024 F 4T AT

2022—2024 F, REN —BALTEWANETHRFEE K, FHE AWK 7.50%, FEk E BN h AR IIEK; 2022
—2024 4, REMHBUBN H— A FEFFIN G LLE 5008 72.94%. 77.89%F 75.97%, —AFETFRANRE R, [F
A, REETIERUIRN 5 — B A ST TH ELEE 4 5 27.06%. 22.11%F1 24.03%. WFLHI RSB, BN 5k A #t
BN, AERIRN EEDR A EB RE CAF=) A RN,

2022—2024 4, RKETIREMN EZ AN FREINK, 000 i — A A LRI ST 1 22.27%. 19.62%F1 21.08%, L2t
N — A FETRE N ST il AN TE o

2022—2024 F, REWN—BESWNEIEK, 200 G — BA TR BT 1 1.82%- 22.41%F1 14.86%. — Mot 55 KA TT
— WA FETRE N ST B B AR T

2022—2024 &, REW—MRALTE LA THFE K, FEWEEHK 1527%. F, KETMEESZES 5N 67.65%-
61.81%F1 58.84%. WMELHARESIM AT . H e — R GEFIEAR T HINE G, 2024 FRETT — B AILTE T H S SIS 52
P&E 4% 262.69 12T .

ERTRRE | 8



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

B 4 o R —Men SRS B R ZR s L (AL 270)

JiH 2022 4¢ 2023 4¢ 2024 £

Iﬁ%gﬁ;&#\ﬂﬁ% 215.89 24425 239.41
A 478.94 491.79 500.02

AR CREEAI AL 546.38 667.29 679.88
W2 AtIX 272.22 432.42 582.26

PA RS 176.61 211.48 196.24
RAMIK 110.30 126.95 160.03
—BAFLTE WA 2729.83 3280.42 3627.18

TR — R FE A S - 625.19 301.46
— AR M E 2729.83 3905.61 3928.64

ORI : KA 2022—2024 FEATHREL

2022—2024 4, RKEW—BALTE WA —BALMRS . #E . o fRERRY L T A 52 DY TR S A it o E
3N 51.94%. 49.23%F01 44.54%, B FRIEEE . BeAh, RTINS RAEFFEZ ISR, #E . thaREEAEHL. 3 ﬂ
21X A IR AR AU B S R B

MEE, RET—RAIFLTERNE TR, BB R ZRIE, W& R, MEE %R, —RALTE
SPHTRE ) RAF . REETH — AL S DLRA SN, CREEA S RAE K.

(2) BURFHEE TR IER

RPN T 2 R T I SN R EE 4L B 23, 2022 —2024 SRS BIA 1776.72 1275 2776.47 AZ76H1 3227.50 12
TG, FHEEIEK 34.78%.

2022—2024 £, RETTHEUFHEEE SN G051 423.66 1276 589.61 1270 688.56 1270, - AU AT BUR 3£ £ U\
DIk, 2022—2024 4, [EAG LA A LEISRON o BURF I E S IR S LR EE 4359 89.45%. 91.11%F1 86.08%. T i Hi ik
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 £, KT T BURF L IR SN FFEERG K, 430N 741.08 1470+ 1558.58 A4 J0H1 1749.34 1250, RBUF MR 4k
N ) A R

BIZ 5« REMBUMN RSN ST EER I (A2 {270

H 2022 4 2023 4F 2024 4

Ig%gﬂtiﬁ@i)ﬂ&mm&)\ 378.97 537.20 592.71

BURFEE S &1 423.66 589.61 688.56
Lt ON 741.08 1558.58 1749.34
BUN IR S ERANBIRON 4.30 5.17 189.41
EEEER 611.64 657.15 597.42
W 4% -3.96 -34.05 2.76

BURFEE SN BTt 1776.72 2776.47 3227.50
PRI : KT 2022—2024 4E4 T E

2022—2024 £, REWBUFIEIES B9 58K 1776.72 12786 2179.05 127681 2756.88 1270, S0 H F BN £ 41X 30 H
AR ST H . % FE B TR B & T IR A R 2R, 2024 FREETTBUR M3 & F & 454 470.61 1470, BUR I & THE T 7 /8 7158,
TREL T Sk

BIZE 6 « RETTBUNMEIE SO S BB RE R (A2 1270

e 2022 4 2023 4F 2024 4

S S aE

WL MK T 367.12 610.84 518.88
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HoAh S H 536.78 796.43 763.56
g5 AR H 212.49 223.71 264.94
BFEEETH AT 1119.57 1635.72 1631.02
TR 7% 5T 5 0 AR S HY - 543.34 1125.86
B RS H AT 1776.72 2179.05 2756.88
TE 7 B AE
TORIRUE . REETH 2022—2024 HE4 1

SEE, BURTERE GRSt R T M BN R F B BB 7y, BURF R BSOS Es &, ~FTRe 05k, i T it kil
SRR SO RO i T e B SR RS 2 U5 T R A, TR AR SR R R T BUR M S USON B — S AN E

3) HRERALEWMERFRL

[ A B AL BN R I BN — Z A FME M. 2022—2024 4, K0 EA R ALEWRNBITTH54 73.18 27T,
89.70 147G 46.42 {70, BME, RN HEA RAZE WAL,

(4) RKRE

FRAE CREET 2024 FREPATIE LR 2025 FFEY A CGCTREET 2024 FIEHATIE O 2025 FHEE LR, TUH
2025 FERENT —MAFLRA T 2197.00 1276, L LFERK 3.0%. Hd, BB 1693.00 1270, K 4.5%, —BEAFRRATE
I SR AT 570.25 4078 WANBE4SE 511.98 1470 B4 AR 235.53 1270, TRE SN 3514.76 {470, AT UM LR G
NTREE 753.28 1276, b EAERK 9.4%, Horb, H b EIRNTREL 667.75 1270 BURFIESE SN TSN b Hp Je 7% 2 £F-14.53 1278
L4 480.61 1270, BIGSSUN 540.00 1270 AN 545 50.28 1470, AU 1809.64 12470, & EGHAZE
NI 15.59 A27C, LT 60.7%, 322 E AR SURBUE LS — RPN D . n B e 885041 043 1270, BAESER
1025 275, TS BN 2627 1270, it REGIEGINTI 2127.22 1278, H EFIEK 4.6%.

75 RmSIRR

20222024 R, REWBUFHRSABRRENK, LIRS LR, RETBFRFBER ST ER TEMBEE M AR
BIE . BRBIRETIREH EZABRARBRER, RRAF—CHMBEZIN, BAGENRTE, EFREIKE.

77 BT 5255 $a 4B

2022 —2024 R, RET BTG RAFFEIE K, FIHE GIEK 24.51%; BUFFS E BB LT OESM AL & 25108 76.93%.
73.63%F1 73.79%.

KR 7« RIETBUFGSRBUELER (B 1270

TiH 2022 4 2023 4 2024 ¢
BN 195 R 8645.60 11117.59 13402.54
Horp: —RSRE 1994.80 2931.35 3513.37
LIRSS AR 6650.80 8186.24 9889.17

GRS : KT 2022 —2024 F 4T 5T

IWERBUFFS G, HE 2024 FFJK, RETH ARG X HBUR 65 R840 58 4132.34 12 70H1 9270.20 1278, 4300 b4
TR 280 30.83%F0 69.17%. KM BUNfS FEETEX K.

WEEHINE, RETBUN GRS EERS FEH THEMBEEBEN AR E, AMUSIFH R T RETAFHE SR BHE
STE, {3 T RANSEMEST AR, mHER T —E RN, HEBE RN E N EFRIEZ —.

B IRAUG T, WBGHZ B RET O BUR G S IRAEER K. #E 2024 FIK, KETBUFFSREUN 15074.13 1276, &
LR 29.43%. #E 2024 FIE, RETBUR E 28 SHERIGTS RN 13402.54 1470, BEFSSIRAN AT 1671.59 1470, Kid
MU A SR B A — R Rk 25 1]
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K% 8 « RIEMBUMNGISSIRBIE LR (Fh: 1270

TiE 2022 £ 2023 4 2024 £
WU 5355 LA 8890.10 11646.13 15074.13
o — RS IR 2005.80 3157.83 3561.83
L5 55 R A 6884.30 8488.30 11512.30

PORIRYE: REETH 2022—2024 4F 4T R

b 77 B AT (R RE
2022—2024 4, REEM LA 11253 BN 2924 47 4250 3442.56 12761 3895.79 127G, REBTHBUMN RS &8 & 48 It &

(HbT UM 55 %) 82 FFF, 43 51H 295.63%. 322.95%F1 344.03%. [EIHH, REMTEBUNG S5 GDP ML E (7B 1
) ek BT, 818 53.00%. 66.42%F1 74.36%

LA L EEOORE, REWBUN G5 RERFEEIE I, 5 8BRS 1) LGN AR, R BA — 2 R Bt =318,
ARG R T, BEGTRE IR .

. KEARIS

FHFRPARE W BTG R IATER, RENWBUREZES W A T ABUR RSO S T AR R R B AR =
A H IR A B AR ) XU AR AR -

2]
-

o

»

A HAE TR

2025 SERFMBIN LIURTE (=4 (DURFRR “AHIGI O AAT 88 102.22 1278, HIIR 30 4. AN R I, AW
FOEREEAT R — UG B — R EIEA S . AWGISEER &M T TRIIIH .

B2 9 « AT H A5

(4]
N
w

F5 RS

1 WAGAT BB H
2 BRHEHT X A7 BBUF SR I H
3 FATT A7 EEBUM B
4 AR A7 EBUM B
5 HErE AT R BUM B
6 i X A7 BBUR B
7 X A7 BBUF S H
8 T X A7 BB B H
9 ity X AT SR BUM B
10 Gl X A7 EEBUM B

ORI s T0% A V£ AR R 17 S §R (7 5

AHR RIS K2 T BORT R 5 S

AINFIIUAAT N 102.22 1278, BG4 2024 SRR RH T BUT 6155 RERIR) 0.76%, HAAT X R BUR
55 RIS AR A

2 T 4R M )= I A ST SN S+ BU P R GO B i+ b BON
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AHETUEIREE H S HF

ARG I N R B EFE S T T B, 2024 4F, RETH BUR M SN S RO P 3 SN S04 7318 688.56 12
JGAN 3227.50 12,75, St A AR TR AR PR B0 N 6.74 4540 31.57 1% . R BUR M SN & THATEUR T 36 SN B T 5 A 3 £
TR A AR 7

TR, AN T BUF I & TR AT B, RETH BURF I S U & T RTEUR 1 3E SN ST 5 AR B 457 700 A O
PR IR S, B BEAIE 1 XU ARAT o

I\, i

TR REEWTLT WEG BURAELRF A7 6 55 SR 00 LR A G EIE §E ) (R & 1TAf,  BRE BHEWHE 2025 4E R AT
BUFEIUF (=1 )\ KGRSO AAA,
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M HAHREEFEERSFREEREX

BB RS BUR M58 R M=%, F5# R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA Z7J
F“-” f5 AT iol, RoREHSEIRTARES; AARE BEATH “+7 8¢ “-7 FF5HTRol, RonE S g e T ek T
AL

BAERERFTESRE T L RIB LM R SR AT HE T, 15 S5t & BUE S 7o OB MRz b s, HAHE
I e TS o B 2 AT R

FARSE R BRE IR £,

ER%% &)

AAA MRS IR IR, AR Z ARG GBI, B2 KRR
AA RS IR IR R, ZARAEFIHRE ML A KR, L KR
A RS RE /IR, B ARG GBI, L R
BBB FEIEAR 5 RE S — M, ZARIGTFIAEEBOR, L KR —M

BB PRI 55 RE LS, ARG BRI AR R, B2 KR

B PRSI RE TV KR T RAF A GE A EE, 129 AR &

ccce B 55 I BE TIPSR T RAF RO PF RS, B2 KB A% =

CC B AR eI 5 55

C IREBE S
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IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
(ERAEASIITIUE I VF AT RN A RFSE AT BRIEA VP, BRIEAVP S B A5 R I BRBR VP AN A ST ER VP 22 o

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 EORMZRARVER & [7 20 7€ 1R A PP 2 A KUY Y 58 BUR BR P4 A

KA LGRS A RAF DLW A A KRR, BCR 2R AT R A 000435 FH S 0™ A R R i 1 2
R, T A B SL B I S B A B A5 RS A S Bkt

R BB R V) RE R A FPIRIL L RAE S, WU I AR, BRI A AL B
A REXT A 05T 015 A5 20 AR O MR IR BRI, B BE I BT BRI, AT b, 48
SERIN B A VPR AR, BBV, % I BOREOR MR & R 24 58 108 e P
PRER VR S A4S

IR I BUR AN RE K SR BB ER PP BORE, B3 tHBLME A IUE « AP S R L0 E AR Y,
FRA D45 T DAL E B PP 2
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