e RmaAE (EA2 8) (NAll-Smz)

REEMILIE
W S5 R TE 8 R~
FILFUrikS

15 %% (2025) % 090554 %

EHAK) ThP A

_@M@é\ﬁruﬁ B

0=



BEXmERAE (EA2 ) (NA-BEZ) ZAEEHIE
s SRk 5% B KT
EOEN R &
fafE kT (2025) % 090554 =

BATEXZH, dRFXBRAE (EA2H) (NAIl-BE#L)
SEERIBRRET W HFEEARS. RN EARFEETHEK
WA TRELRIE K G ak i 8 kT4 0930 77 BUR & Tk 4 &
WaE o) (TR (2017) 89 ) . (WA BFHAFKATEESE)
(B (2020) 43 5) RmA LT EBMABREXHNENR, TH
RERXBYUAS (EA2HE) (NALI-BH#L) G4 H IR KE 5
WK FHEN G E N FATH T E R ARE R o R R 5
R4, I B 5T s

KAV B R 25 B P EEM ST RSk &N B8 X E
TXIA M, XEEEWEAARXAR. EEAEXER. ST EENR
FHEE RAVEG, RITWIENEEM S FEETRERET &
BiEah, i THMNEWRFEEEFEFA A TEIEIE, Ak r
AREEREN. RMNZHEATIEEZEENR YT XREAE (EA2 B)
(NALL-B S Z4F B I EERENFLREEFEN, FH
ftudF W 5 F T LLE L K E

A BUE W AT E ¥ & & T A KRG &K ZATEA,
T FREHLMET EH B R K e R B A A

— E&HR

(=) FEFER
AFEFHEGAERAKA3TT AR, RAZMME T E.Eh

1



M I+E AR M 2, BRER T (BxL) H 88 Kk x3.2 kK, A
EhAmENK, BEK B, BEHE4MELEL, GEEHRAERA
PATEAREN, £ LEATETNGRAEREAERMIMRE LM (&
REE. HBERER., HHKE

(=) BHRHEK B KKK

RIE BEH A 6.63 1270, ZIUE L= & H 7 BF & DUt 7 %
& 4731070, H . 2024 F T 24T 020 1270, 2025 FHLH F 4.53
1270 REFH#RATIX], RKKAT0.14 127

T H %4 Kk IFEFIE
BAL: LT
b &3 &t £
HEERER 6.63 | 100.00%
—. ®A% 190 | 28.66%
(—) BERS
(Z) MEFS 190 |  28.66%
(=) & Hifr#
1. EXATHTURH
2. REWEKAT & Tl #
3. BEMRATE TR A
. s Fe (FEeRAERASHD) 473 71.34%
(=) EXRATEI G FH 0.20 3.02%
(=) REMAKAT F TR 7 0.14 2.11%
(=) BEWRATEIU H# 4.39 66.21%
(M) FATERERE

=\ NftfRHARER

AT E WU R B E TR 4 4.73 12.70,2024 £ 2. %47 0.20 12.7C,
2025 FHLHEF 4.53 1270, BREBEFZE 4%, HAR 30 &£, £MFRF
SHNEGFFME—R, Bl —kBEER, REFEHEN, £

2




SR B AT 1035127,

=l

=, THMERERRL

LERFHFTATHEREA. BE. MR, 2FRAKERE
PR BOR T B AL s

QEXIATHAE, LRREXBEKAFEFTLEALN;

3.3 W NH B R AT E AR A

4R R B RN SR A TE HE w7 EINFZR., £7EE;

S5.OUH Y. AT RASAEIL R E A Z

6. 0 AT AT A B E UL & X 3 A R E AT
b ZF

7350 E A0 52 T £ 98 34 DL SE I A 0 AL

8. TREIH ol /5 £ SLFT 2 o v 34 B T By Bt R

9.2 T H A8 KX ¥ B & B B HE

M. RS, MR E R
(—) FE K

1.8 i WK 4

EmFOTHBAEETELNKE. BB, A B E R ZE [
MERLPIERE, T2 REANERENNT WA RRNES F
Ko

2.4 Mk £

EERHFRE L HL . EREEAR. AEREMEIL. HibE 4
WL TR BERER, BRKBEREW L m, WELAHSE
REHKZER, MEEULHHHE, HiEBERE.

3



Lo s S, RS R BN RUEATRE HEZA S M
Win, KREAEHE KRG MRS ENER AR, TEEAR, HARER
FaBkamE, FAR®om— el gk, 5H B EZH X i
B, &FRaimEERE R,

(D) HEZFREHNANERZZH B, L&RBARBETN A4
FESE BT RENTRELRBERTHMAT NS, FREZXEL
B RALH R SR, mAATH R X & R E ARG HT N4

(2) G R A R BRI ES T

(3) ZAMEAMBEFFHEBIEL—ERE;

(4) REFWRERITEHZRAAEEI = £ Sk, 4o
FRAE R A, BB RA, HMAREBER T e E Rm/F, FKRHLL1E
AR — R WA AT B, AR E L.

EH iRk EEE, RESFFEMNE LT, KU L HILE
P, AW d ke Al RO

(1D HZHRERLHBHURBNEEESFTELZHFXERR
W& K LR AL A, FREL R B LR B R FANE, &It
B & K £ R AR A

(2) £ g iE T A — =R

(3) S 7 2 48 R Ak | R

(4) REFF Wik 0w AR D8 Bk bl
i

RE LN, EHEAFEHAN, ATE B HEkam 17.81

27T



& 4-1 JUH ¥ & &

BAL. LTC
mE A3t 2027 4 2028 4 2029 4 2030 £ 2031 4

i & 17.81 0.32 0.34 0.33 0.40 0.41
(%)

TE | 2032 4 | 2033 4 | 2034 4F | 20354 | 2036 £ | 2037 4£ | 2038 ££ | 2039 4

i & 0.63 0.67 1.14 1.15 1.15 1.16 1.17 1.17
(%)

THE | 2040 ££ | 2041 48 | 2042 48 | 2043 5 | 2044 £ | 2045 5 | 2046 £ | 2047 4

& 1.18 1.19 1.20 1.21 0.19 0.20 0.21 0.22
(%)

IRE | 2048 45 | 2049 ££ | 2050 £ | 2051 4£ | 2052 4 | 2053 4£ | 2054 4£ | 2055 £

& 0.23 0.24 0.25 0.26 0.28 0.29 0.31 0.32

&E: AARBETHIA W HERFBESTAR, HADER
N BB

(=) A BAS 5B -F i

AT E W BT £ T4 4.73 1275,2024 £ B 447 020 12 7C,
2025 FHLHIF 4.53 120, BB EFIE 4%, HIR 305, EGAF
SHNEFEME K, B kBT AR, ZNE, REFEIN, £
T B # AR B A1t 1035 120, THR# &1 17.81 1270, TH WK
A E R AARRWEZEHY 1.72, LA TE dam 5wt B K-F
fr, 3R B & TR AAT B E K

RE LR REMEFARLTRFLAMTEZH, Tk4277
TN, ETERENERTEFEEENIA2E RN T IUT
FRAFAREREN AMERHMNER NG5 R I ALEFHE
%I, THKEE®E P,



& 4-2 TUE I TOUE L4 R

£ 1

B4 1270

T H it 2027 4 2028 4 2029 4 2030 4 2031 4
LAEN 4B RN 17.81 0.32 0.34 0.33 0.40 0.41
2HEHRBAMNE 10.06 0.19 0.19 0.19 0.19 0.19
3.LEASER 7.74 0.14 0.15 0.14 0.22 0.23
LN SIS S 7.74 0.14 0.29 0.43 0.65 0.87
(42)

5 H 203248 | 20334 | 2034 4 | 20354 | 2036 4 | 20374 | 2038 &£ | 2039 4
LAEBI & %R 0.63 0.67 1.14 1.15 1.15 1.16 1.17 1.17
2HEHRBAMNE 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19
3EFIEEA 0.44 0.48 0.95 0.96 0.97 0.97 0.98 0.99
4R A E R 1.32 1.79 275 371 4.68 5.65 6.63 7.62

(42)

HE 2040 4F | 2041 48 | 204248 | 2043 4F | 2044 48 | 20454 | 2046 £ | 2047 4
LEER & %R 1.18 1.19 1.20 121 0.19 0.20 0.21 0.22
2HEFBANE 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19
3L FIEE A 0.99 1.00 1.01 1.02 0.00 0.01 0.02 0.03
4R3I ek % 8.61 9.61 10.62 11.64 11.64 11.65 11.67 11.70

(%)

T H 2048 48 | 2049 4 | 2050 4 | 20514 | 20524 | 2053 4 | 2054 & | 2055 4
LEE I 4R 0.23 0.24 0.25 0.26 0.28 0.29 0.31 0.32
2HEFAEANE 0.19 0.19 0.19 0.19 0.19 0.39 0.18 4.62
3EFALLER 0.04 0.05 0.06 0.08 0.09 -0.10 0.12 -4.30
4R2 Aok 4 11.74 11.79 11.86 11.93 12.02 11.93 12.05 7.75

BiE
NP8

() K&

——

AT T 3t R

6

HEARBFHIAGTHEGHIKELT TR, AATEE

RAWEERBTN, £—REE L F &%




TR, XA H R A TE e ROk, B, RERST
B, X7 #t— B/ IE b AR e R AR E, AU T E dkan
T HATHRNE AT

KA3ITEHARE HZBERRBREL &

BAL: LT
T H R W3t T FE 5% FEEH 5%
T F AR e 4.73 4.73 4.73
R AR A1t 10.35 10.35 10.62
T B ¥ 7 17.81 16.92 17.81
LI H T =K 1.72 1.64 1.68

. L

G RATRAIE G AHT, £RE AL & GRS U H
XU IR R AT SRR R T LT AR E R, O R A7
£ 00 KA ATRA DL R T SR

X %

P

24

AREHELEILERE, MEFITFRRNER T E—RSF LA,
HANE (BRBERSIH D) AHARNAEL. RAOTE LB HERE
T T =%

LR HEE RN TR s, BE, TEMA RN K
A RE LA H BT, FREETUFE;

2EMME HENA REE. EAMEEER AR, BRI
M2 BT, B RE AR, WEEIWET L E AL gt
SR E TN R R, ROV RS A B2 B E =TS
=8




3.E AR HH ROTERS R ER T SERARMEA, HH
METE = F AT E6 8 Em R R;

4 R E T F RN R, - AR A AT A
2 B R RATE T8 T # B E AT B RAIE SR

58N T2 EME=FAEEA X ST (BHEETRT R
A RINFTE) . wHEME = FRBENMENERL, HFARER
RIFBRMNEARBZETERNE = FREMRE (TR EEELAKANIFE
R HRNE =7 RESFTENTE, FAE 7~ £ 8 RIL 3 A LR
HAm R



(ARELEX, ARFEX#HRAL (EA2 B) (NAIL-EHEL)
GAERIBRZEMA ERTFHETRINHRELEFEET)

) ‘\
gt Z
Fots & I, A A 460 AL B
\ifgm B

A A T 2

—OZxHhA/NH



E TR

7 BER A G M7 B B B TR

Jmﬂmcmmo & HIH S8 LERY)EGl U2 A08 1XSB MM A/ /:dny el %7 2 N7 & BV B B N [

_Mﬁ WT
. ¥WaE
Lo (St RTBIEE HRNUTRIS Ny HISHT
o 2 (TR GH [ A4 TR 46 s HOY 2 )
| : SUBET ‘MPESTY LM
@ AL SIS AR ¢ i —
| = (I [ 0 ML ISHESE B
ErEOSTHE L&Y IV S8 ( Nw,_a m%ﬁ%hpmﬁﬁzﬁwgw.mag@
Seshe) X-H Weshe By i B Bk M B & 5 %%@W@ SRl SRR e o4
e
HSOHTIdsS10T fff H 78 W T— ARSI LR
r. Y ¥ W YRt OB MERYRE) 1661 2y
o -
W g Immw ‘ Aﬁls A&N _r_m_..v
mﬁww%.ﬁwu "~
E YR, HOOTAYXEVINOOIOTIH16

WYY TR—%




b 20 A Bl T 57 20°Y o

Hog

@E
@@w

VY S LS ) Bl LR A el R

mm“
RO Lo RN T 9 G 6 sk 0 1S

\,

TRLAEYE € UL MER TR LS A Y 6
FUHSHWTH (TN SRS EURES

fir %

t"),

HO9ZH L9102 *Hif |1 44l 2§

.

S 91[9102] 2 (%t

T0IFT000TOLE * &

Le0STHET SV d Vs
_:M_wmu,\% 4 Bl B [k

.

1

HE Y

LG B u (
) G- 2k iy

L5 K AOF P HE




*ON pieo Kynjuap|
*E0FETLIS616Z80LY &Y K
jtun Suryrom

3 Wmﬁmmhﬁmw AWW%« T BT
: g goareq
g-ii-gosy W HF A

Xa§

% fig £l

sweu [[ny

wep 7 #*

.w.su:o._ & ;/

1aye aeak 1aGI0uR E@:? SEAIATIIIND mE

1aye el Dgroue 10) pije wﬁ:g SIQL

Cx—wrww e e HEE

Rt e AR TS \%/ * ® b £t
ﬂzq

b

——
VPO
¥ A & \
! Vd)) =1
o /
Z ./

7 eaaunarsigy
soype aeak ‘_o_zcmd IO _u__‘ﬁ«m_ Q1LY NI0 SIY L

E-YEHE gonmmemy

UONEnsI3ay [emausy [enuuy

UEHIH &

4 QU S

uonRnSTE ﬂm@ﬁﬁ
¥

w GSEBY F P
s
s ‘,_Vb b
.L.MA._./. | 7
PR T SEGl
hn.nrﬂhlv A=,
2z ¢ e
e qa
D0 SEEE v~ seuny
sl
o s s

uy & 20uEAss] jo e

s Tt ¥

R T NS
S¥dDJ0 21musuj pazuviiny

BUBESHT By T B E T TR
BABIYNIY) JOON

B
SPS8I91000L L



Z10180€0/861 12821y

LGHE (HeH
B RIS

80-60-/861

&

His

*ON pi2 A1nuapy

G LTty K
juun Suryiom
T YT
jiirqroaied
B B F W

Xa§
% F
aweu |[ng

% ¥

~ s .._n.:udu._ sigqy
19}JE Teo& 19yioue 10 pIjRA S19)1RO1J11120 SIY ],

HE - HEEE S I UAFETY

UONRNSIZay [RAAUIY [eNUUY

NFTHSH &

1
YL
-

':<
-2

w A E- AW[w.ba@mMu&%uwmc
8 o 17 ﬁunuuﬂnwsv&wﬂmﬂ

o 102

$Yd0 S0 nsi] pazuoyiny
: HWOE
B SHRRMy T R EE TN
ABIGHIAD JO ON
et
LZi0lonoloie



	专项评价报告
	一、项目概况
	（一）项目情况
	（二）项目总投资及资金来源

	二、应付债券本息情况
	三、评估依据和假设
	四、项目预期收益、成本及融资平衡情况
	（一）项目收益
	（二）项目收益与融资平衡测算
	（三）风险分析

	五、评价结论
	六、免责声明

