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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%; HUEAZ M H¥%ig & 175.24 T AWK, [FILHEK 12%, B HKIZE 34 KGR 200 JT AR, ik 281.7 JIANIK, M
TR R R T 9 S AT E R . XHANR BT, 2024 4, REETTNANA SRR, AN H 1% 8115.60 12
I, b BEERIK 1.3%. A, 3R 4201.86 1470, R4 4.0%; B 3913.75 1270, HiK 7.8%. WA B HRE, —HH 5 H 1 2369.60

ERTRRE | 3

N S35

2\


https://www.lhratings.com/file/ff3ae41afed.pdf

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.
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PLEERTE . 2021 5 3 L (hie N RIS [ A At 2 R R85 1 DUAS TLAE RN 2035 AR5 HARIIZL) 4 Nt fEsh 5t
PSR AR, HESHEHEHERT X R R R R, B USRS U BRI LR, RIS S A UE B SE, SR AL
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MR EE . w2 oV BE . VR SORT IRV P B . SRS . AU SRR . R TR S B ROR R A
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FvE P o, ERA Y EIGE BRI TR [ RE R A WIS, oA R R AR TR B R IO T SO R . U S E SR

U A S R A LT EBRUE O . SIS R ORI TIX
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BUFT L A T SEARALIZAT, 770 RAOUB AL AN 6 2% DB L i . St 24 TUTEE AT (R AL i, HEE SRR < —
R, R 225 W CIXIRGESN T F0 FR, KRR SR ROEAT R B IR B KT T IR e B R A o iR
DXCHEMR B REALY, ESSBEh 6 (Gl SO RN X R A SR A T BRI TE) . R (P R A I e R 4
RIERTEIX L T7 % (2024—2035 D). POERITHG ) “f7 7 $RIE, g X3t 2 F kGl MR BSOS il s, 8 E
AR DX B 7 20 B S 8 7 Sk o Dl ) A e N s A o S i A AL B T IR S ), 7 [ X 0 X P E—3R9F “2024 Hy
LUFRIRTRG]” o SEREHT XBINAEE 3. BV . RS R WIS, IR R A R ORI PR FE R
DX P o P 3t 52 2 e b AR BE O, SE AR i i S 1 P “ Wi RS A

Vb S5 TR T, KR RN RROBURF & T 4 R L U B P S ) S A L), B R 55— s ORI e %, 3o
KBRS AL . BIEGBE MRS E « S8 S A RBUFIE SR S8 & AT TMRAION . SR E AT — 2
A G 1) S TG, RAL IR TSSO . AR SO 2T . SRR AT B A% R A 2 SO R AR R L HERE T — AL 5
HES PR SCE FAR SUE R SRA P SO B = R AL T NIPE L5, T B BOR ™ . LA™ A% U o LD SR 1
PR TR FE IR T IR O B S BRI B e DAl A S B L SR RBUTR W BRI RE . 583 L
IRFIE 554t A A s A ST Pl R LA s DU R T T 0 XU, 8 R T R . BT A R MVE TG E RS L L S I BUE AT
Briidzs: TR SR FIC TS, MBS Bt d@ . ARSI T WS R HERE W BUE B AT

WURE 195 8 B3 T, R T RSl DB 55 AU TAF, e G5 B BRI L . R TN ss L IG5 4 AV B, S Ab a0l H i
BICIEEE, WETIEEFIH BB IME; @A LI i, W™ BORTE ORI AT WS RHERAT, 14k
BRI SAT XM R e Mg, e TR H RESUE BINE; W8 LALLM 7B RS Hlkh
el AL TTBUN & TR B A A S BT NG, RATA R EER & A ROE SLBUR 52 55 KU B T ML

. MBEN

2022—2024 5, RETMBMAFEEK, —RARTEBNBIHRIMEMARIZZRE, X RETIHERA R EHER T
HEMRBEM. A, RETRARTEBRAGTHFEEK, WARERE; KA EZABRA MR R Bk, KB
THR RN SCHFAER; BFEESRABTHFERK, BAESEEMFTHBENGSTRAT, RROEARBEEE —EFR
HE.

T B

Harh EsziTh g, &, M. B, 82 5 QT8RN BFERSEAT “—RBUF—FWE ", N, o E sy g
B (TIEEY R4 7 A SRt 77 WA B A S a8 2 M 4 LR -2 B0 ST Y T A O B, B A BURFAR BT 20
e, mEEE, HIEWBSE ., W, B0, TIMEeg. REeWE. M EH%Em, mE %I BCE T B g
— TS, HOTBURAT B S, BT B R S TR AR .

H LS R RI4

g 5 R T IO 23 LA 1994 25247 143 B | 0 BSOS BRARSI A AR, Ak TS BRI A N TS B S 5177 4% 60%:  40%(1)
Lhfpl 43 =, 5 Sl e AL e 53 77 4% 50%:  S0%I0 Lu 4=,

L= S AN =)

FEETE AR E DK EET 2 — g X g5rdt, R EEGR . S5 A EERAL, D35 R BUR BRI
BEK . 2022—2024 4, RETH —MAFETEF I St A BG40 649.82 1276 820.27 {2 uHN 883.62 1276, githdh
NS K LR, W R 2E A I — 5 S %

b5 T B 15

2022—2024 5, REHMBUCAFREE K, FHEEK 25.13%. Hi, —HRALTRERA ST SS9 61.20%. 59.32%
1 56.14%, X FREET IV BURNFaE MR R T EEZ I REER .
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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 &
P, e AT E BN B — Re A SR TN B 93— 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 HO{EBL 511.17 719.27 755.50 é
A AR 306.64 289.53 314.98 S
NI 113.58 113.80 93.95 :—E
I T A R A 95.25 100.53 102.23 ‘{'_
B3t 82.68 92.51 103.62
I L ON 499.75 448.38 512.95
Hrp: BIUWRA 119.45 123.41 125.08
FTECEN I SR 2443 34.30 32.66
A IR () Ao 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 .
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B 4 o R —Men SRS B R ZR s L (AL 270)

JiH 2022 4¢ 2023 4¢ 2024 £

i?%ﬂﬂ;;&#ﬁ&% 215.89 24425 239.41
A 478.94 491.79 500.02

b CREEATA L 546.38 667.29 679.88
W2 AtIX 272.22 432.42 582.26

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

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

ORI : R 2022—2024 fE4 T D

2022—2024 4F, REN—BRARLTEL B AR —BALRS . BE . tEaREA LA A B PRI S A A L
3N 51.94%. 49.23%F01 44.54%, B FRIEEE . BeAh, RTINS RAEFFEZ ISR, #E . thaREEAEHL. 3
2 ALIX A R AT B S IR B

MEE, RET—RAIFLTERNE TR, BB R ZRIE, W& R, MEE %R, —RALTE
SPATRE ) RAF . REET —RASLTE SO H IRAESCH N F, (REEASGEE RAE T EBUR.

(2) BURHEZE SRS IE R

TR R BTN S TR T A OO 0 R 2 R 23, 2022 —2024 EFUBAN BN 1776.72 1476 2776.47 AT 3227.50 42
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%iiﬁ@zm?fxmm&)\ 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
bEAR 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 4F, KEWBUNFERE SR B2 R5E /8 1776.72 /276 2179.05 127680 2756.88 4276, 32 H BN £ 4 X 32 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

BIZ 6« RETTBUNMEIE S St BB MG (A2 270

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

ST, BURF S GO ST R EE T W BOSON I LA i 4, BURFIESE SIS S &y, P RE . TR ko
SRR S RO i T e B S BRI AE 2 5 T R A, TR AR SR R R T BUR M SN B — S AN E

(3) BERALEWHEBHNR

[ A B AL BN R I BN —Z A M. 2022—2024 4, KW EA R ALEWRNBTTH54 73.18 27T,
89.70 147G 46.42 {70, BME, R HEA RAZERNBEN.

(4) RKREHE

MG (RIHEETT 2024 FETEHATHE GO 2025 FETE) F1 COCT REETT 2024 A FUEHATH R 2025 FIE T Z KRG ),
2025 FERE N — B AFLRATIFE 2197.00 1276, o FEK 3.0%. HA, BN 1693.00 276, #K 4.5%. — KA IR TR
Ik AL AT 570.25 4000 WNBE4RSE 511.98 1470 FAFEZE R 235.53 1200, TRE AW 3514.76 447G, A TTBURN R4k
ATIE 753.28 1470, o AR 9.4%. Jorh, LI ERNTIE. 667.75 1470 . BUR PRSI TR IN b b S 7 52 414,53 4470
AR 480.61 1270 BTG 540.00 4270 AN H BT 4:55 50.28 1470, AU 1809.64 1470, AT EGHALE
WNTIEL 15.59 4278, B BRI 60.7%, 2 H AR SURAU LG — RIS . I B U R 3 AT 043 4270, RS R
10.25 1278, TRE WA 2627 470, TSR RGN 212722 1278, T EFEEK 4.6%.

75 RmSIRR

2022—2024 R, REWBUFHESABFREEK, LTRSS SR, RETBIFRSEER&FEN TEMBER oM AR
HIE . BRBIRETIREH EZABRAMBE R, RARAF—EIRB =N, BAGREARTE, EREIKE.

S0 75 B4 25 £148

2022 —2024 R, RET BTG RAFFEIE K, FIHE K 24.51%; BUFFS T BB LT OESMEL & 25108 76.93%.
73.63%F1 73.79%.

KR 7« RIETBURGSRBELER (AL 1270

B 2022 4F 2023 4F 2024 4E
BURN BT 55 R 8645.60 11117.59 13402.54
Hor: —BfISRE 1994.80 2931.35 3513.37
LIRSS AR 6650.80 8186.24 9889.17

GRS KT 2022—2024 4T R

MEFBUR S GG, AR 2024 FE, KETH ARG X ZBUN 6 5 R85 38 4132.34 {27080 9270.20 127G, 5304
THBUR 5 55 2801 30.83%F1 69.17%. FEETTEUR 7 55 EEE DX .

MEEHIE, RKETBIFHRSEERS TEH TREMBEEEMA I E, MU R T RET S5 2R R %
SWE, ) T RAEMGEMM ST RRE, MHER T — @ BRI %, KB BT AEGCRIEE —.

R 45 BRAJUT T, WA BGERAZ 2 1 R T M 7 BUR 5 45 FRATVB ARG . #2024 R, RIFETTBUR R 45 BRAN 15074.13 1478, &
TR K 29.43%., A 2024 K, RETHBUF A BIE THUE TS R AN 13402.54 1470, BRI IREH 4 1671.59 1278, KR
TBUR AR R EAE — & Mm% 25 H .
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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
ORI : K ETT 2022—2024 FEATTRET

75 B A E(REE 11
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
) L T, 9N 53.00%. 66.42%F 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

EHERAANBF RS TEHTER, FRRETIRBTERFAFAL, EFRRERRTARALIIERL; Wi, wR
PRI B 2 ) TR N I LS IR, A REARIE BB A i), WIEER TR E BN RAT RS REEE, FHERALIET
PAEIE. BFE, ABIFRIERIAN R R K AR K -

A HAE TR

2025 FERHEMBUFEIUEF: (=D (BURERR A7 ) RATEA1.90 1276, AR 20 & @&AFF 7, A6
BREATE—IR, 2028—2044 5, £4E 9 A 25 HEEEAEM 5.50%; 2045 49 H 25 HEZIEAREH 6.50%.

B9« AMIBIIS I HEIL CRAz: 1270

T i X3 T B &7% RIS SRR (4
R TR X TECHEHT DR AR B A T/ X i AR 1.80 20
T X 8] JH X AR AT 7 Rl A R PR T el H Sk IR 2 AR M T 0.10 20
&t 1.90
ORI 062 2 AR I WA B e 7

AHR RIS B B2

A IURAT N 1.90 1278, HHEGIF, 2T 2024 G RKE TTEUN 155 R AU 0.01%, HAAT X KRB 1T EUN 155
SAIRE AR

AHETUSIREE P S HF

MWRIET (2017) 89 F 3¢, TWiH I SRl B RV 17 BUF T I N IE , N8 r= A Fr 82 e 10 WA BUR
IS BCE TN LU, IS U 2 B8 58 £ 78 15 T IR IE AT B . Vi3 XI5 4 5 A [H /N X
o TAEI H 210 5 4 RN R B RN RN S5 NS, &N XA PE ML A R 7 Ve Il H Sk US4 2 AR D400 H R4 5 4ok
VRS KA 2 BN . BB OO ERN . BIEMEESWN . T BN RN S AR EE . T H BRI R

2 T 4R M )= I A ST SN S+ BU P R GO B i+ b BON
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K% 10 « A WG H 55L&

B E B

WE A | DAMRAEHR | ABMEART | MR LW

BiE Bijs X85 = HFEEM (4 | ZREMESH | HHESHA

76) (A7) b Fidics
(f%)

TR DX AR A5 A (A X B TR R THE IR IX 36863.54 28000.00 18000.00 121

B DX AR A7 i B FRe s v et SR B 2 AR 15 RAETTHTH X 13303.87 10000.00 1000.00 1.65
it - 50167.41 38000.00 19000.00 -

ORI Ik £ Ve fos N R T B B O B

AINFI e 2 NFERIH , WUH S5 E T 5.02 4478, TS50 H ARR M X0 il B2 A 2 0 82 6 A 8 1.21~1.65 i 2 [l
T H YW as v A v T IR A S, T H OISR 0 A BT ORFERE B, EROR R SRUE TP SR L -

% 8 B A TN BUR B B AR HEAT 7 B, S50 H O T 7R e o AR5 e, SR Wi 7 i Jovh 7 o B 01 5
TR, AERIUS IRATN RAT 67 A e 8, A YN SEBLE T RURIE . BRE, AGIEIIA REEHE I AR AR .

I\ 2R

SR REW AT WMEL BURAEKCT Rt 75 £ 55 2R 00 DU AI GO ESE RE 7T ER G T4l B0E BHERE 2025 4E KA
BUFETf (D EHSEZ08 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

BAERERTESRE TP RIELAMEB R SRS H T, 15 S% bR TG B ARz 0 e, 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 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 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,
kA B A5 AT LA 1 s 1R 2R
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