=]
ud

-

BEBETEROERL
China Lianhe Credit Rating Co.,

L& BT E DRSS

-
Ry
4

2025

Bk &

B

W

0

= =4
=

A

AT

A

HA) 1

(At

www.lhratings.com



{5 W 2R

B4 (2025) 10306 5

Bra T R A IR Bl B2t 2025 7 08 BOFF BB
7 (E+H) WERRRIBATE 0T, 57 2025 FF44
BFETEF (B8 WEHFRN AAA.

RN

Fﬁ&m%&&j

o!

,o~%$+ﬂ+ta
W \W/

Bra ¥ 15

Add: 17/F, PICC Building, 2, Jianguomenwai Street,
fht: AL AT SAEECGREIMAE 2S5 PICCRIELTR MRH:
BiE (Tel) : (010) 85679696 | f£T1(Fax):(010)85679228 | #ifHa (Email) :lianhe@lhratings.com

jing PRC:100022

100022



= PR

— ARG RS BE IR TR INEATF R AR MR E KRR H
AOBRSL T RRIE , AR ZAEFTHAI I NFEM o PPREE I AR R &
AR HE T AR B AT BURES PR GBI AR A RTHEVENL A T JEX PR
A0 SR B IE R Lo R BHME A 78 20 B R RAIE AT R PP AR o
87 HSE ZW AEREN . 25 TE PR AR R 2 WA
AR EFE TR BRI PPEIT IR SRR« AR IHTI P45 45 07 TH A7 7E
JRIBR Y o

T RIS RBRE BRI WBUTEFLITH R, BREARIEH
HIK A B SIS BT M BIER AR RO, BREBHE PR R
AL W BUT AT RSERAT IMAL . B AIERREER R

= AR SRR BOR R ER B ATTERL WAL E BT A =74
REMR, BREREEIT 7V LERIRE S, (Ex5] H TR RS
HERPEAN SE R AR fTORIIE - B A B AR A ELRAF oAt Bk LA Bl &
MR, (R BEAE AN T ML ATLAA B 8 b R AR T AT

O\ AUAE PR S ROUE R T AL TR, A RO A% Wi
I3 HAF B ARAE BREZ VPR 518 72 RO A PP 45 SR A T RE R A 324k
BRE BHE IR PP AE R T LU S, 3. &b SRR,

Fu AR BT E VPR AR AR IR A AR AT BB 8 55 5, IF
HARL PR B AT g™ i ) 7 T ML BRI

N~ AR AN REBURAE AT LAY BN N B LRI, TR 5345 AN Ao
WAL AN N6 A4 5 S PP 2R 48 SR T B T 2 2K 4 57

. AMERBONREREIH, REFEEN, MHELUEMER/
TAEM e HE KA B AIR R Py A7 L s P B R R
it

I\ ARG BN N AE A i 5 9400 BA 7870 B 3E . BRARIF R A
P &K




BESXETGRNERAE

China Lianhe Credit Rating Co.,Ltd.

2025 fﬁJitéEﬁUﬁ%W = (A1HD ERITRRE

m@ﬁ%#% 4% e 8]

WL
{RIRER Y2025, T ij?%lﬁﬁ#% CHEHHD VTR “REEBURSE” ) BRATIBEN 21057 258, HIRK

30$h§¥¢ﬁ$ & FE KRR R 4. AL TS PO S, RS TR A .

s.,

- e

TR =

B LA LT A EE AR R KRR X, REREMRY, EEXKRERTEGEENBIG. &5FA, FEEE
H JRBURTFE B8 4 B S T K 3 o

W OEEER, L E AR R, AU RBEEELT R LK, (H5ZERE A 25 RS AL RS R RE R, AU
VT — 5 /7 e

B OEEER, WALEGEEN SR, WEASE—K, ﬁ*%%ﬁiﬁﬁﬁ@ RSN KBRS LF s EA L A
SN R BURF PR SN EZERIR, 5307 T 7 B0 BUR A SN 7= — RE o

WOOEER, ALEBURME B RS, B IBEEOR, ARV BUR PG5 RS, AR i E T — BB E A, A
AT 55 KU AT 4%

B AT ARG, HRATIHA LB BUR 6 55 SR B/ AR TR 2 6% ML S BUF 2 & TS 2,
VB AR BUR 1 2 SN R T A & T 55 (R P A S

EREgRE | 1



HSRETERNERAE

China Lianhe Credit Rating Co.,Ltd.

ARRAERIE A BIER AL, B8, ST REGER
WS o I IEYE) ik V3.0.202006
WEARA oy ORI BB (1404 V3.0.202006

AR
b A [

= | O awen A =

G35t BB TR A | HBIX 53 R it 1
1 BURF R AT 2

WS 2

SRS R 3 ’

WA Bl 5 A F | SEE 2

fﬁﬁ%“ﬂz?& aaa

SN A +

AAA

TEe E0UE SRR IR tH G A 2 N A By € DS E, Lo N R R A o B L RTREAE, 6 Rl W S S SR I A A A Fl—F7 0% 7
AL, SN TEOT RIS R 7 B 1 RRAE 7 P2 MO /;4 | DR 1/ A8 8 K (P TR R T TR DRIV RS Jm RIEATE

¥R
iH 2022 4¢ 2023 4¢ 2024 4E

HelX A= i (256> 423704 43944.1 47526.9
MUK A AR (%) 38| 55 54
PN ) 56995% 59332 64352

ZWAk AR ‘ 10.4:40.2:49.4 10.2:37.4:52.4 9.5:36.8:53.7
Tkt (466> 146753 13968.7 14908.5
[ 522 5 7 P E IR (%) 79 6.3 6.8
o e i B R (2ot 13720.1 15040.5 15869.4
HE LS (2ot) 5629.0 5818.4 6150.0
WREUEE (%) ‘ 61,65 62.77| 63.42
NSRRI () | 30867 | 32903 | 34665

MEAIEHSBN (258 ' 4056.30 4286.60 4310.85
Jerp: BN (2ot 2242.89 | 2578.11 2551.16
ALK (%) ; 59 57 6.3
— IR AIETEN BT (258 11308.90 12826.45 | 12684.82
— AL AT (256 9305.64 9606.21 | 10326.72
MBI LH (%) 43,59 44.62 | 41.74
BORFPESE SN (128D 2018.13 | 2230.27 1878.59
72 N O NRCIA) 44919 5257.29 5549.6
WLt s () 10564.24 11772.14 11737.04
7 BORF EARAE S AR (276 15748.59 | 18427.40 | 20707.90
)5 BUR 45 IR (AZ2.76) 17159.10 19059.60 21819.60

ik 1 WRBUEA i (A VIIRRUEA: 2. 2022 TELIET - BEA S U 1 0 IR IR N 8205 005 30 IDE s PEX AN G A d. Al o il 4 v
L2 lr_"(l (e 2E5E RINE N
VERL R 10 75 6 5 U 2 1 ST R A 1L #r i) Pk 6 el s

e ERITREE | 2



BSEETGRIAERAGE

China Lianhe Credit Rating Co. Ltd.

FFRHE

Vb | I H A l PRR T ERRE
| M2 FT by R £5 1 VR Jr i) V3.0.202006 [—
| 5/09/23 R v iy o | g
e 202510923 | g @ o® I WO R TS (FT ) V3.0.202006 | EEEX
| BB ik k5! = | |
AAA 2020/0225 | AR KK 5 ﬁ] s 7 BORF R 22 (S AT (2015 41) bl 14 3

ERE NN

LT LA S T i 2019 458 T 1 L2 0L T R A R By TR A A v

e LRVEa I
Rk Ik

LRI H 4H
WHATA: 22 weill@lhratings.com /% )4/ \%/
WEAMRR: FKF guoxy@lhratings.com |  FEBJF  wangyq@lhratings.com | ¥ % hanjun@lhratings.com
FRF W@I 5
AT MBFH: lianhe@lhratings.com  [F1k: www.lhratings.com
Hif: 010-85679696 fEH: 010-85679228
Hudik: AbFTTHARE X g 4K 2 B R EARVRRE 17 2 (100022) :

ERERIES | 3



China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

—. ERELR

Wb, WRR 7, RPEREATEIX, B NAKET . WACEA TP, B EEIbs, K5 RENEI S5,
REE . MEATILZR . A, PR RATILS WL PEAAT, PEARES. dbES NSRS, RAGES T T, SIHAN 18.88 JiSFUT
Tk, FEEAFKRE. Bl HRERAE 11 M. 4R Gdbd 2024 £ E RAF SR BSGTHAR), HE 2024 F5E, WtEw
AN 7378 HA, H EEREA 15 FA. Hf, WEEAE AL 4679 73N, Lt BRI 38 73N A O %N 63.42%,
b AR 0.65 AN 43 a0 2024 4E, JTAbA SEEUHL X AL P2 8 E 47526.9 1200, o LK 5.4%; &8 AL IX A= 58 R 64352
J6, BB 5.7%; REER AR SN 34665 70, HEAEIEK 5.4%.

AbE N RBUFEEM: A X E K2 XA E KRR 113 5.

— . BEMEFHBERIMNE S

2025 4 EAPAE DR E R AL, Tk iR, 2 BRIA JE e AT TAE WA 4 ABUA /U0, &
I RS, RIS ST EI NG, QURHE N G T3S RIS 7, 3R e Rl AR 55 2 SCRF o TN ORI SRk 5%
IR MEREXT AR S, B BATTIRGE . AT PRERI I R -

2025 G EARAE,  BEAE T B MR U AR W O R A 0 BTSSR L DT E D, i S oRAE S AR .
WL S AREE, HIRETFELE BT A 53, (B Z B PRAEREIk Tl b i BEIE S RS, o3t 1 Kah ok
WA FRMETIE, 5 A 7 HRATE =R KA B 7 ERSORFBOR, RIEAERED . BRSPS MBOE TR QI3AH]
R MR 48 T RAE T AR ebt. 6 A, JATITRRGI PR BT 2 95 95 S0 1.4 734270 Wy 8 [l 34

TR, EHPRA 5 R R AT ENEIR R, BORW RN SRRt AR R, = WL TrHE A — 2 ook A (el
&, ARTAGE N HE R E , ST KA R A K R BRI i RE B R BRSO RS T A/ RN
TAE, R AR, L DBCRA eI SRR, BRAERE B — B R E 8, 72 SR e bk TR i A1 24 0
1]9%0

TR AT S BURIMG T VE W _CEMZGHE LSS (2025 4F EEAE4RO).

=. XEBAFEH

(X 35 % FR £ At

WA A KA, RIS E S N2 2 h, 7R A R s i s B, A B . & 2R
RS RE, AR O T B . SLEEASEIEM . BRI, 5T ENE. RUEL BURAE 15 SRR TR O Tk
PR T LA KRR N . A BETTIR, #E 2024 4%, WAL mil A Bl 4 EAEAF] 8690 A HL. R4 (Wb 2024 4
[E RA G S REG T A, BRERTITH, 2024 41648 58 Bk % L pia i i 5 & 5200.5 1204 B, B B4 FRE 4.3%: SEREk
BRI AR 1067.1 L NAR, W EERK 6.3%. ABITIH, 2024 4F, WL 58 A B IL YIS A & 8825.4 {LMEA H,
b K 4.2%; SERA MRS AR 1281 (L AA R, b FEMK 12.1%. ST 7710, 2024 4, & PIARE RN 1369.5
TIN, B EFEK 12.5%. #HIET771H, 2024 4, SRRSOV E 14.0 20, t EEEK 3.1%. BHALE R XAL %R X
Bl B TR S iy S8 s iy a8

WAkESEE, SREME AR L. R PR, WAREENE 0. WAk ARREEE .. B RE S, SE
2023 fEJE, WAL HAT ORISR 166 B, A ERUIE R 139 f, B FG S A A S mEFE . sy, wit
BHARGHFE G2, AR ALE N RBUF 2025 45 5 H 13 HAMEWE, Wba I R 200.3 T THE/4E, Hhi#uk
RN 9.7 ALSLT7 KR, M THRAERE 1138.2 J5Mi/4FE, WISCHEMEBRIINARL) 4.8 (L FJK: REeBEFE, FESMAEKK O,
ARAEI F DX R L DA MV X o PR IR T, AL HAR IR A% O TR X Kb TR B I 1 O A, AR
Pmrdb s N RBURF 2025 45 5 H 13 H AT REEE, mdbE 28 KiE R 2K 487 ToK, BN 7227.76 777 TK, fEIRHE 11
ANEXATPHEEE 9 b WA SRS SSRGS, SR 36 U7 Tok: WdbAEHERIERA 2R, i

ERTRRE | 4


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

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

FRETT R, EERIH Al SZiliahn . Tk, Jikie. A7 SRed. IRl SR i, AREET IR N REUR 2024 4F 12
H 5 HAAfEdE, FALE B SR KRIXE R 400 24, HpafF iR Sceis ™ 3 4y B R P 2 3e %90 5 BE PR
TR 4 4> ERPNFAREX 7 4by EREARMAE 1145, 24 AR R IR -

e EfEE R R R R EIEENG . Qurtihn, T8k E SRR HERE 1 ST b R R L S BIME 2R XM 2022 SF 4B
ARG SALIE, XA TR A, UK ER] 7 EHESEE N . 2015 4 4 A, I RENG RS WH BB RS E
RIEMRINZE), WPl “ 2 EBACRT R E LA PR T X O R S 2 SR T X . USRI
SCHEX M AL, B RAL IR E ARG SEHLXIE Y FAR R H bR . 2015 48 9 H, ESSBeftt RSt (Rhife X o1 K
MEY, g Ak, WA, Wb, LTESE 7 A (XL D RIS SRR R RN, IR EE KX 2
A DA R R PV B LAY, NI X AR e R R A T LB . 2017 4F 4 7, 3tk [E 55 B g WL E K GUETIX —
Mz X, MRVE RS e B BRI, 285 3 A BRI D8, X 3 BRI KRSAT IR, TR E Gl A
H1 52 50 R X AL R 70 o 2230 DX AR B AR R N HERE S ST W R A 0 — DB R R B, o TR b b st AR i #Th e, IRE AN
APt X ARATT AR, AL st FE S T A R AN 2 (] 45 4, 15 8 QRIS A T 51 S B A R . 2022 4R, Jbxat.
LA SRR CEIE R IR R P 758 24 e A FRMIL iz g &, KK NS IWRITE KX — FZR P A S EIH, & B st
MNP HEX I A e . B EOHRUR S L AR M Py Sl Ab B Fn 4 . S TV St T EEHLIA.

SASKRE, AL S AL B, SSEER, BRTHRER, NHATARRONE T AN BB SRS R AR  HEZORTIX
A B0 05 T A ORI (S, T X IR B A SR AN B S I I K B — e W

X2 % R Rk T

HEE, AR AR R, LUt SR RIS K, b X A BB 2014 5269 29421.2 AL TTHE K 2 2024 4R 47526.9
78, ffBRAASEL TR EHAKE, £4E 31 MEEUTEIX ORI WITMSEEWE, TR PHA% 13 . 2024
&, LA XA S ME R B K 5.4%. 2014 SRR, SZEAAMRTEIAE. AR R REAE R B, AR et K
[ P R R A S WA o ARORBEAE mEE ST R A R e 258 DX Ve S X I (R PR NHE B, T A 22 5047 mT f P A et
K.

PR 1o T A 1 DX A 7= S B M 15 1L

50000.0 9.0
45000.0 8.0
40000.0 =0
35000.0 oo

30000.0
5.0

25000.0
4.0

20000.0
3.0

15000.0
10000.0 20
5000.0 1.0
0.0 0.0

20144F  20154F 2016%F  20174F 2018%F  20194F  2020%F  2021%F 20227 20234F 2024%F
B GDP (f/J0) — e GDPIITE (%) e 4 [E GDPHIH (96)

TE: BRSOk B AREHE . R IE
PORRRIE: LA S AR, EXG R

ERPRRE | S



@ﬂ&%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

(1) FP=IvgEH

bEE G50 R R R g R B g, bR Pl g R Ak, 2014 —2024 4, =R 11.7:51.1:37.2 %A
9.5:36.8:53.7, Hrr, A SRR, =0 R T

WHET F 8 R . Bk S BEUR AR 35 SR 120 56 1F, IRk, b A BB IE R T e e & hilis . (5 R Re. B2k
B BTREIR. FrARL. AL, A, R/ KN SR 40 D TAATI R BHIBCATE S PEA R, WA IREREL
B AEI . iR C Sa e R E AR 1AL sk, WA T EA PSR, ER2 WA AT R IROR. A 5
FERE SRR RIS PSR R, TAVAFFHKZ J1, 2022—2024 4F, 468 43 5 SE Bl 458 T8 e 14675.3 1275 13968.7 12
TEA 14908.5 1278, HA R LA - Tk I 85 53 518 5.5%. 6.9%F1 7.5%, H:rf 2024 SR LL_E Tk 3 e s o T4 1.7
ANE A AR Tl Ak “mig g, mRERERI BT RE” Pk bR, BPAAE R, P  BINMEAR, BURTRE SRS, FET
REBEFERTS Bt 4 OB L BRI KT 50 R, HIRECRIIE 268 PR SE /B 7). R (rTdbs [ IR ARtk 22 K e
HTPUAS FLAE LRI 2035 st HARNEL) (LURREIFR “RAba PRl ” O, f8 R EEhIE VLA A RE, SERKR. AN
B, LB THRE RS, gt BRI Shtath, REEFHAR. Fredh . Bk, B, KRR MRS A,
REEHNGNL L B R AR T, HEBIF RS U E M. QIR E . M ERE ), $TI8 B A BRI ) B e f il B b o o]
e+ TR AT, PR RN T ) S AR ARAS B, AR TR TR R AL B AR K o

FAEE RSN IR 5 EIRS . SCRIFE R tEREE R P R BT 2, 2018 AEITb A MRSl xt 2 G &
TUBRTE G Tol, 2024 FEH 53.7%, MoAN S B AT KW EES 1. BT, 2023—2024 4, b4 e OT
RGN B TR 12.7%M 6.8%, Mo 2024 FFAEHRE T 7.6%. PABHRBIEK 1.6%. BMENVHFRE T 4.1%.
2024 4F, JACAE R A S TR R L TR 5.4%, RS SR TR 6.1%. WAbE RS ES R RIFER, TFER AT
i, AR, ik, AR NREBURT 2018 4 7 HEIR T O T ImMPRHESEBAR R S\ Q08 & Fe i seiti = L), FEIZR 5] 2020
AR R B ARSEE . BT BB 2 N A I BRIR S AR R H bR, $2 Bk 27 AN SEiB e T s &AL, Idbd
DY R KT A A R 55 Ml 1 J T 1 R R AR H AR

(2) ¥, WHRAHEHA

WAL G P 1 EARGE R SO Pehial), R R E T ARG A KR BREEA A LR B A0 @IS
CAEAIBEOL S . 2022—2024 4F, I AL E T =T CRERP) A7l EEEK 7.9%. 6.3%8 6.8%. 2024 4F & & %
PR (AERP) o, R B BRI 42.6%; B MR BRI 18.9%: =R B EL BARIEK 1.2%. Al
WAL AR 28.1%. AR L BAEIE 2.0%, 28l E B IR LLE N 47.5%. BARE, kil 048 8 g % 5 5t
K, BRsmE TR,

AR, WACETE i B AR, BRI AT K I RS ), 2022—2024 4, IALE AL R E L
By AN 13720.1 1276 15040.5 1Z76H1 15869.4 1276, 4rHILE K 1.6% 9.6%H1 5.5%. 2024 4F, WAL R AN % H
24253 76, b B 5.8%. 2024 5, WAL B R A SIAECUON 34665 J6, Ho R 5.4%. HPimiE s R AP SR
45610 7G, b BAEIEK 4.5%; RAE R AT RN R 22022 76, H EAEIEK 6.4%.

2022—2024 4%, Wbk OB S BN 5629.0 1276, 5818.4 A4.7GH1 6150.0 1475, 43 Al EAFEIEEK 3.9%. 7.4%F1 5.5%. 2024
A, WAL OUEE 3724.8 1258, L EAERIK 6.3%; HECUEME 24252 270, b EERIK 4.3%. EH DR CIHLERE S, AT, R
YL SR BHTEAMMENE . 2024 4, JALEX “ A — BT LR E R LR E 3556.4 1270, S LEE R
57.8%; St (XA THIKFER R PE Y (RCEP) HAh AR 53 EEH 11 2012.1 478, GFH UEME R 32.7%. R Lkt 1 4084.5
{278, BK 10.0%. FEHOREGT, LR H 0 18222278, BK 12.1%; F 0 3752 1475, K 36.8%; HEIEE. #5
FEHBM. SRS =R a0 3474 4478, K 77.6%.

BARE, IEFRIMACE BT FRSERIE, PO Bmk, Pk RBONTER, B8R AR AL & B K 1 3 B )
71, AEFEaS:, TIWEFIMKZ ), BTy FA7EJBOR, S HRETK Ak —Edhik. SRR, 2 bR E N 25K
BRI i ol P R S TR sE I, KT — 52 i 7T .

ERTRRE | 6



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

(X5 & RhIRIE

AR Qb4 2024 4EE RAFMMHSRIBS AR, #E 2024 4F%, L8 RN SN T & 2450 93488.7 1278,
E EAER K 8.0%; N RM AT RAR 93283.3 1278, WK 8.0%. R, L& LA /b T & AR 440 122159.9 1278,
WK 8.3%; AR MEIAFIARM 121703.2 1276, K 8.3%.

AL SRS AT R RAE, SRNL B IBRD YK, el ss LRt iRe Jiidt— PRt

|4 EZ T3

T AR DU R H ) & R B bR R 5 R RIS T A, S ) QB IG R R B BN IRHE I, “ e R Bl AR 785
BB SCEFROA E FE AR, A R IS R, BRI E L E S 4 S AR AR, e EX
B E R 2 R A 5 s A SCHE G SLI S, B AR AT RA 2L, RAMAESRFT KT, el g
S E R E; SR BRSBTS, (KA I R SR AL T o KA R X R AL 3, HERES TR AR S GIHEIKEh .
RAAEAL . BRI EESIUCEEAH, SclE R AR .

RARCRE, WAL ITELFF RS, P g AR, Kok kS BRI, EEEREWRIGER], HikEs
ek T e P2 eI e A P SE R R R ST, RIS Yy U A S 5 TR At — s, iz [ brE P & R AT E 1A
R L, AT FTIE IR ER, WAL EEIRIG — e LS R [FE, B T 2 Fh ki

M. BT RIEKE

TR, WAL E RRFINRBURIG B e, $RTHE B AT, AT BRSNS, SEBBUF AR, & HIETBUKT, £
BURAE EB W BN S L (5 PR O IO AR5 9% B 45 7 T MR A — 78 R

BURAE BB W A R PR T, A R (e N RSEMIEBURE B A T4 01 S5 iEmislE b et (bt NR3E
MEBUFE S ATFEGD IME), KNPERESER . RN REERES = MR BSHERBUT . IS MBUTEBR, ARCRIERA
THEvE S (V. eSS 1ER]; BISeE U, HEEHEOR. HASCY, VISEnsR A AT e B R IS s AT RE eIt &
JIsE- & BARAIHLHE B, A, 2024 SEATALE AR ATEOF ] HIUE R 706 W, BSRSS (BRATEUF AT ATE& 5450
HIUF AL 595 T, TR A 5 GBS RS St 1] 2 A B L8 BOS5 W55 W K Fr SR R 3k 2977716 4.

S FAMETTH, FALBRRE S GRIIba 205 AR R 2022 £ TAEE A, MILREAE I E . BUSG s @, Bl in gl
AN PN 3 AN, bRt 5 AR R g . SERbRE @B, $2THT 6 AR S5 KT, RO R =5 A 2
WS AR BT I, n o B USROS WA B ISR A 55 S A o BRI AL T T, MR R L, B TTRE
Py KU InRAE RS VUM . AT A T FHN AR, #E—2K “FE 5587 M. hZoiE
RS BURAE ARTEIRIX . TR 25 sl T e R G BRI R

WA B 75 T, T AL AN 22 T TR A I B P e o SRR BT T, T AL BURT A Tl SEHE TR SO B, BN T (i S Tt
SGRCE BRI SRR LY, ST A T EL T R TR S8 B SCE X AR AL s 2024 4F, AR LA W BUT R AR SO, AR R R HAE
ST R, 28 ST AR R IR b, J8S5 AL R E AL SRR T B SO B AR
oLy, AR T I BT R BRI B B8 e I 2 o IO ST T, 3B SR 1B L Sl I B AR 5 5 Y SR R 0 2
i, 2022 FFEE F AP AT EUR (Tt — DR UL R W BUAR SR TARRRE SR J5, LSRR8t 8 DUR M BRI .
B IG BI7 1, MRAET AL N RBUR SO, IR LA R R SLA M MR B B RO, SREE R BIHT . SRR Joilb il 55
H o, AR PR BORAR BN S AR AR, SRR BCRR ST B E RS HERE o BEAb, TRTIb A 0 A 7 A BT DUl 75 1 A 4 [ 3 S Sl
WRRM R, BREEVEEA B G se I b g — W, SO S SCRE RS THT S, IRRHL e %, e E
A REAAT R GG, FESEAZ O T BE PR REAZ L TE G /7 o I PR B WA SO Ao 55 v BT [ A 9% 7 TS 5 T PO 5 SR R
AL I B B3t — P 58 3

195 & BT, AL AN SRBUR 51 95 BOR I LR, TR BT BUR 51 95 UL, S e BN G148 BURFE 555 XU B S ik B 1
2 b & GRS RSB 1 TAE 75 52D CIEBUR B T A7 BBUN 155 0 A B T7 %) M (X BBUF 155 8 B T AR
GUEPF IrE GRAT)) SE—RFISCME. MR8 (GTIEA 2024 R4 Rk FAN 44 SR EIE DLAIRE ), b AL BURF B
FRaREEE, SEORMEAIEBUT G SRR AR, REREF “TEN 7 BN ERBECE, RZa Pl
Rt R EGST, WRiBHIE RS E, SR ML, AR R S

ERPRRE | 7



China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

S, WACEBUGE BB R, 5 SR N MEUE B INE RO 4, I EEPAT RO RLAF s £ 55 BRI B A
5, NBIEBURTERSS S TR T Rk

. WERA

T B

HeETrhEsSAT g, A Wy B 8V 2 5 QTBUAS. i “EXIAT —HEUF —HIE” N, AR, o E SRt ST
TG B (FUEERD Sl 17 A SRATH T B A SV 1 45 2 2 A8 DA 48 G BSOS oh 48 BUR A 250 8 BURF AR
THBE, WEER, HEMETRE . RE. BB, LOREM. RelE, GUrEBES M, hE 2B EZE %
WHEGHATE B . — N, T BURAT IR e, IO e S (R

(D FREFILBERARI 2

e IR IR BL 1994 45 SIAT 1) 3 B i W0 0 SRR D AR, BRI 23 b SR BURFIL SE VRN - B 77 BRURT [T 7€ Wi N
A R BN 5307 BRSO oy, e N AR REE, WA SR B AR, T BB, I ERL, BRE. HREL
AT A SR AR R SRR CRUFREDLBL, BT B, RUEAR T 4E g Bl & Hho7 [ e N AR ENLBL, iR
THE B, SRR, RIEBL, AL, EMEL, ENERE, JERRL, PR SAEL REEL LbIER, AERIONGE dk
L 77 SN FEE R TR NBTEEL, Horh L A BURIA AT, e 5 177 4% 60%:40% 1) Hu il 43 5. 2016
S AATHHEATE OGRS, HERL T P Y 581 50%H 50% 1 LB 4 52, JTAGAR FABUR B ED L RLAS B O R

(2) EBIXAIENR

WA R E A X BB, AT 0 RBURF R PRI FIER . iR AL A8 48 A A 448 i RS B IR
2022—2024 4E, AL 7 BIFRAS EANIUIN 4491.9 278 5257.29 {2 70H1 5549.6 1270, TAIALAE $RAG LA N T8 52 Ak
A HE, 20222024 4 5 _ERAN IR ELE X BIA 90.86%. 92.23%F1 82.41%. [KIRIE H 2024 4FF2EHB KI5 E AR &I
BUM MR G, 2024 AR A0 BUR MRS TR AN 562.5 4270 il K 3HE ll B f6 4% S A+ .

K% 2 « b E IR As EGAMIRATE L CRRAL: A28

H 2022 4F 2023 4F 2024 4
AT LRI 4465.2 5232.68 49573
LIRIEEHN 383.7 383.7 383.7
2HER AN 4081.5 4849.0 4573.6
2.1 R RS SN 3597.0 4458.1 3968.2
2.2 LR AN 484.5 390.9 605.4
BURFEEESTE: EHANIRA 24.61 22.59 590.3
HERELERHE: AN 2.09 2.02 2.0

a1t 4491.9 5257.29 5549.6

DU FNFITEL
TS AR A T BRI AL 28 T U T Bk Bk R 2

AR, LA h E AR X E R, EEAGH  RBUR SRR, 3T X BRI B ST B
R -

77 B S IE R

RRIEIT AL 2 A AN 48 W BCR S A TFBERE, 0648 4 BSOS S 1 B — A SO /S vty B2
SN/ ST E AT AL BN SC T
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B 3« LA W BOSCC R g L CRRAL: 278)

BiH 2022 48 2023 48 2024 48
—RA TN ST 11308.90 12826.45 12684.82
BURF PR SN i 5655.82 6303.40 6162.09
EA BAZEWN T 32.55 28.32 42.04
BB it 16997.27 19158.17 18888.95
— AT S W A 11308.90 12826.45 12684.82
BUR P4 5 Rt 5655.82 6303.40 6162.09
B AL E A 32.55 28.32 42.04
WAL H R 16997.27 19158.17 18888.95
T RE RN &R
VORISR 1062V A MR 2 T VOB R I6 44 T BT Rt e

MW EERI KT, 2022—2024 4, I JbB ABUNI LL— B A LTSI N T, — A LTSN S8t HE I b8 T BN &
T & ERIHE 66%. 2024 4, AL TABURN BT, —BAETERN S BUFHEE LSRN BT FEE B AL ERN L
T E AR 67.15% 32.62%H1 0.22%. 2024 AR E4E — A FEFE YN /GDP 5 9.07%.

K% 4 « b BN BB CRAL: A28

TiH 2022 4 2023 4 2024 £
L—BRARTBIA ST (1.1+1.2+1.3+1.4+1.5+1.6+1.7) 11308.90 12826.45 12684.82
LL—BAFETERA (1.1.1+1.1.2) 4056.30 4286.60 4310.85
111 BN 2242.89 2578.11 2551.16
L1.2 4R 1813.41 1708.50 1759.70
1.2 BN 4465.2 5232.68 49573
1.3 — MRl 984.4 1341.8 873.2
14, FAELSR 516.5 615.23 12912
(RPN & 561.3 781.36 761.6
L6 AN TSR i 5 4 723.5 568.74 490.6
L7450 B — i DR R E R R & LaEER 1.7 0.01 0.0
2 BRSO Bt (2.142.242.3+2.4+2.5+2.6) 5655.82 6303.40 6162.09
2. L BURHERE S IR 2018.13 2230.27 1878.59
Hoep EA LR BRSO 172035 1912.13 1583.76
ZEREAT TN 25.79 23.82 2291
2.2, BN 2461 22.59 590.30
23 BTSN 2593.74 2859.84 2449.18
2.4, AL 853.19 904.67 898.79
25 RGBS LI LR 3.89 0.16 21.63
26 NTE 162.27 285.87 323.61
SEABRAZERALT 32.55 28.32 42.04
4 LRSS ETT 6391.99 6893.84 7496.87
4.1 ARSI 3825.84 4039.12 4402.62
42 LEgER 2536.14 2854.72 3094.25
B R (1+2+3) 16997.27 19158.17 18888.95
s 2RI & AT
VORISR 1062 8 A MR A TP HORL R I 44 T Tt e
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WS GEMIRTE, 2024 45, dbBEMEBCCH B RLEE T IR, U—BALHE S H B AE, 2024 A LTE T H
Bt N 67.15%.

S FHTE A, 2022—2024 L& MBS 4T, 2024 4, dbE — A LT E A LS 4 884.1 1270, BUMNIERE4ETH
HERLER 1191.77 {070, WALE W BTE 520 R IF, BRHEEE T &5 o gk BN RAEE KRS .

(D) —BAXEFEWER

2022—2024 4F, JdbE — MR AFEFRE SN B3t 508 11308.90 127G 12826.45 14701 12684.82 1250 Hovb, dba —i AL
TSN 5518 4056.30 1270 4286.60 {4 ICAT 4310.85 1470, S4mHEANE AL, ALE —MA FE TG SNAE 4 [ 4T L
KT, 2024 FUNFIBL, T2 E S 9 7. 2024 &, WIbE — B A ILTE LA 4957.3 1270, — RSN 873.2 127G, [H
LkI5E BT R .

b — A FETRE N BN N T, AR E R . A TERL. B HIBE RIS, 2022—2024 FRLII
A58 55.29%. 60.14%F1 59.18%. AL FEFRAN FEH LN . BEAFE (5= AR A7EE bR 2k
AT BRI R, 2022 —2024 SEFEFL 539008 1813.41 1470 1708.50 1ZIGHT 1759.70 14.7C

2022—2024 4E, WALE —ALTIE L H LK. WMRRE, 2022—2024 4, b8 — A LTE L HHE L H. #
SRR S . RMKSCH . IS A X SCH . TAE@RE L HM— R ARG SCH AE; A, LRNTECH A S — AL
HYHATHHEEED N 76.71%. 74.93%H1 71.04%. 2024 4, JAJbE— A FEFE 7 H A Hofth 7 B R B O TR g K 2 R ok S5 B
VAR NS ESTH (794.48 42.50) SINPTEL.

2022—2024 4E, WALEMEEASER (—RAFETRRIN/— A FETRR I H) 25508 43.59%. 44.62%F1 41.74%.

K% 5« ITdbE — BUA IR SO ST Mg it Bz 42T

TiH 2022 4¢ 2023 4¢ 2024 4

FEXH:
— AR 882.71 871.59 833.24
Ak 439.54 455.70 436.02
HE 1771.15 1807.51 1828.84
BREEHARS 118.13 131.04 147.24
A E S 142.15 130.39 118.52
TREIMR S H 318.63 320.60 245.05
th & R A S H 1617.71 1691.14 1796.19
PR H 925.30 929.84 821.28
PRI H 872.14 928.51 1085.00
WL AEIX T H 1069.33 969.64 971.39
Pl pa 286.81 355.43 297.61
3 ORBR S 204.61 249.56 225.88
FHREHR Tk (5 BZE 163.68 168.20 154.40
H AR BRI RS 119.34 149.11 159.70
AT B 214.32 227.00 243.98
Hofth s 160.09 220.96 962.38

—BARTHE AT 9305.64 9606.21 10326.72
i S 94.3 205.70 93.0
ST IEA S 579.1 900.60 460.5
LA R T T A4 714.7 550.30 607.7
Freefi B — R A RS 0.00 0.01 0.0
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HiH 2022 4% 2023 48 2024 4F
RERLER 615.2 1291.23 884.1
W B4 0.00 272.4 312.8
—RAFTE T ET 11308.90 12826.45 12684.82

T LHABSC I ARG F GE SRS B DRSS AR B 2 S A 20 RERDIE AT
FORERIE: A BB A TF BORMAI 1048 W B0 T R AL B ) g

A, IEFERIAIEE — A IR K, AP T2 [ b B E BB o5 b — e FETER S K A
PREEAN DS BRA N E o AL — e SR SCOT S _E kb B O AR
(2) BURHEEETE RS H T

2022—2024 £, LA BUFHERE S U BTN 5655.82 1276 6303.40 12781 6162.1 1276, W\ = ERIE T BUR 5 4
N (EZEHEA LA LRI A FE RSN Hdr, EE BB RN 308 1720.35 1276 1912.13 1270
1 1583.76 127G

2024 4, LA BURTERE ST HA T 3385.23 1470, DAEA A AU LA G SO R AR S o 3, oA S G LA 4k
TSR BRINCE 2 e HR S A X BSOS LIRSS . G55 A B2 ARSI 4%, SRS 4 1191.77 1478, BUR
PERE TSP RE /oo, PO TR,

K% 6 « LB BUFPERE &SR BT RRE L CRAL: 1270

TiH 2022 4¢ 2023 4 2024 4

A A A LA S S 1293.38 1381.27 1168.53
2B S 39.44 39.22 44.85
LN 2557.57 2504.66 2171.85

BUF RS A 3890.39 3925.15 3385.23
R IEASL H 484.60 849.24 1017.52
T B 4 376.00 608.58 561.18
e RS 0.00 0.00 0.00
FEfe i B e G TR AR 0.16 21.63 6.40
GEEE AR 904.67 898.79 1191.77

BUFEE ST HET 5655.82 6303.40 6162.09

T 1 HAh S AR A i s 2 4 Lt R S R S B EA R N S 2. BERIE AR
PERIRUR: IS TS ARG A T FORERINA 162 I T 1k o el 3

AT, ACAE BUR R TR AR A A AU AR i AE 4 BURFPEJE S RON B 3 ORI, 53t 4T
10 S SON SEBI P A — B B

(3) HAERALERERIHFRL

2022—2024 £, b E EE BEARLEWN BT 0508 32.55 1470 28.32 /4 70A1 42.04 1278, SABERN SiT R ELEIR /M. 2024
&, WALREERALE R ELRL 4 947 147G,

(4) RRKBYE

TR (LTI 2024 FEFEHATRE A 2025 I FER G D, 2025 4F, W8 —BAILHE N TUH H b 4396.3 12
JG, [AIELIEK 2% 4 — A LTSS 9573.7 1270, LS BURPEIE S N TS 22 HE 2401.9 127€.

RARE, dbE — B A LR NS K, A E AT b BiKF; BUR M ST S vler, EE il B RN
ST A6 S BURF I E U N IR e BRI, A St P b B 2 e b T A AT 1 S % e MBS B AR
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75 BRI

WA BAHRSER
2022—2024 4E, W ILE BUNR S IR K, 2024 4FJE N 20707.90 1276, Hidr, — #6545 7435.05 1275, & 35.90%; ET5
545 13272.85 1470, 1 64.10%.

BIZR 7 « WALEBURFGSS B CRAL: 278D

b= | 2022 4R 2023 4EJR 2024 4R
MBS 15748.59 18427.40 20707.90
Hoep: — 5% 6408.90 6946.99 7435.05
LIS 9339.70 11480.41 13272.85
T EE AN A AR
VORPRIE: T 25 2 135 AR A T 0 RHAINAT {145 I T SR 3 3 e e

BB 55 G5 MK E, 2024 FJRITALE BURF A5 55 4 1220.26 127G, & 5.89%; T EEUF6i5%5 19487.64 1276, SEA
94.11%. M\ TFETEBURGIS X HAGE, 2024 FRMICEBUFGIS EEEREF LN, BLHX. AxEN. FEh. Kkxo
TIAHRERTT, {52584 7K 2832.01 1276 2625.21 1276 2510.36 44,75+ 2001.23 1270 1547.17 /.70 1531.64 147G,

B3 8 « 2024 I AL B M T BURF G5 ol (Bfr: 120

BRI BUR 5%

AR 1220.26
2 BUF 19487.64

At 20707.90
GORPRE: 1962 VA5 A A P U RHANA 1028 T T Rt e e e

MRS E S ME, WAL BUN S FEH TR REMAR . WA Rt . BiAskE, ERUFFS T, BT
{E55 2550.67 1276 TR 8047.49 1270 ASFERE# I 1926.86 1270, =2 M &5 BURF 55 B 41K 60.48%.

K3 9 « 2024 FE I AL BUR LR 55 RAGC M B A OL CRAL: 4270

#4532 H B 20 2024 4R

PRIV P 2550.67
i 760.87
B ¥ 8047.49
BB UIE ST 1926.86
A BRI R A 550.7
R IR BRI 4 1571.46
BEyT LA AL 2 PRI 1174.17
AR 1704.96
Foth 2420.72

Fit 20707.90

BERLRUE: IS BB AR ATT BORERIT 048 W T i fik B R R B

RS IRATTH, 2 & Fedthifl, 2024 4F I 0 BUR R 45 BRATN 21819.60 1270, % 2023 4FJRHE N 2760.00 1276, #A 2024
FI, TALE BUR A 218 ST 55 2808 20707.90 1276, BEGSSIRAM AR 1111.70 /270, RRAAE —E ah v 26 .
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B2 10 « WAEEBURGIS RGO CRAL: 27T

BiH 2022 4EJiE 2023 4EJE 2024 4E B
BURS %5 FRA 17159.10 19059.60 21819.60
o —fefiss 7453.84 7322.44 7718 .44
LI 55 9705.26 11737.16 14101.16
VORI 66 25 V2 £ MBS 20 JF ORIRTIAT AL 48 T B e

S, AL BUR G5 MU RS 1 o TR BUR 57 55 1 B T R A 5 TR BN A RE Al Bt , 7T 4L BURF AR K AT
AR A

77 BT =15 RE

20222024 4, WALBRLEEW T GUTEREM 1= — B ASTE NN G T+ BURF S SN G T+ RGN 2500
10564.24 {7 11772.14 {Z7CH1 11737.04 {Z7C.

MBI 25 HISERE A3 AT, 2026—2027 4F, T b4 i B F BIBURF 7 552 510N 1497.44 2501 1176.12 1258, 43 HIAHS T
2024 4E I 648 Hh T BUR R 55 2281 7.23%F10 5.68%. 2026 —2027 4FI] 648 BURF A2 LA R JIA K.

SE, 2026 —2027 FHACEBUFE B JIA K, 2558 H BRSPS BORIUBE 9 _EZikh iy, HARSKAA — € Rt Bt =5[],
RS WIS, £ BTRE ST o8 -

. RSEEXEE S

AL UESHER

2025 AL BUF L (D (BURRIAR “AMLm6 7 O MARATHEY 21057 1475, WIRRDY 30 48, AREA{TE
=W BIHE - REEIE A G AR IR SR B S T b MR T R IBUG SRR, AR R,

B 11« AL IR 55430 H A L

s T H &R

1 AR ETTEUF T
2 ARAETT U 0 H
3 ik BRI H
4 % 5 B TTBURF R R
5 AL TR B H
6 JEE 375 TR #7515 H
7 TRE TTEUR 0 H
8 o HTEUT L I H
9 K TTEUR P H
10 T & TTEUF 7 H
11 HIS T SR 5 B 00
12 ST ITBURAR % 351 H
13 SEARTBURFHE R I H

FORBRIR: AL A BT Tt

AR AL LI
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AHAE GUE &30 0 AL & B R S B B2

AL TGS I 5157, URAT BT = T 2024 G2 LA BN A 218 5T (20707.90 1278) 1) 1.02%, HARATHS
AL BUR 5 55 MU I 20 /D o

AL TR HIETEE

AL DU I 55 F 4 R BGHR T VAN NIBURF PSS G TP B . 2024 48, TTAG A8 BURF I8 4 TR USON A BSURS M 2 S O\ S vk 43
79 1878.59 A2 7EHN 6162.09 4275, 73 JIAR 24 T AL T 27 A AT UL 8.92 £ 1 29.26 1, LA BURFESE SN S tH XA L
Wit o5 B PRI P v, A Tt B A RE 2 ) XU AR AT«

I\, FEREIE

HTREALR 2T B BT 77 BUR 5 55 R OL LS A& T 27 BE RE ) IR S 0FAS B BHE AR T fii 77
FHIAREEIE AT KSR, B8 A= U627 (915 FT 20N AAA.
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Mt ERERZEEREX

A EAS T BUN FAERR 535 SRR N=ZFNWH, F9RrN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA

= DL

FEH “-7 FFEHATHOE, RAERSEEIRTAZSS, AA KE B HAH “+7 o “-” FFSd i, F£onfs g s Tl
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 £,

SR HX
AAA BEIETS5 MIRE MR, BEAARSZ AR FFABEIIE, LR R
AA BEIES5 MIRE IR, ZARGETFHIEIEA R, HL KGRI
A RS RET VB0, B o RAFIZG A BRI, E 2 KSR
BBB BRI RESI— M, RAMEFFHEEMECK, H2 e —

BB BEEMSREIIRES, RAMGTIABLEIIRK, BLNE R
B BEIEF55 MIRE AT BRI T RAF IV FFIAEE, 2 AR
ccc S5 IIRE I BE A T RAF IR B RS, A A
cc BN RERLIL S

¢ AREEEM S
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IREFIFR = HE

ARG I RN £ V8 (VPR IR A ) LR IR “BRA G ) Al W, e ¥
A TR SRS P VR SO0 P P T BB VR, BRIV L 07 BB VR SRS B
PR

T TP ST W 3 B VPSR VRS B8 TR SRR OIS YOk, Bty B (R el
FPBRTERAN T LR LR 2 A5 1 A4 5005 VP 20004 S O P T

A4 2 IR BRI B0 A KA, SR P R AR % L0 5 F VP ™ £ s
(KR, T2 AT LS R A B A e

B A VR VISR PRI SR ST SN TR BB & TR A B, IR
PUAT KNG S TR R A0 S0 25 3 PP 7 A RS (USSR 962 4 (2 744 B2
A, RIHEATANHT, ARSCH SR A I R PR VRS IR R O R A AT
Pt R4 S S BB B PR 5 P25

A LT /R i S B BRI WP VR, B BLML U « O VP P E AL
B £ T LA £ AL SR P21
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