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WG, @R “E7, RPEGFATEIX, A ARET. A TR ARRE, LI PEEmFE L L, AR50
BRAL, TESBRTGEAHE, MSEER, JbSNEEE AR XKIGE, BEB 1567 57 TK, FEKET. KET. ks
1AM MR i 2024 2 E REFF AR EGTHARD), #E 2024 5, (LA HE AN 344596 J1 N, L EAF R
4>20.03 AN FHrf, WEUEEAND 228541 AN, HEAAENDMLES 66.32%, b EFIRIEE 1.35 AN E 4 M. 2024 4, ILPEE
SEHLHE X AR P A 25494.69 1270, ARG, FIHIK 2.3%; AKX AR SEN 7.38 T, FEHEK 2.8%. F4E,
PEAE JE R AP SCEIRON 3.24 /376, [FIHIEK 4.9%; Hd, SEE RSSO 4.30 /76, FIHEHK 4.1%; KA ER AL
AN 1.87 Jiot, [AHIEK 6.0%.

iva s N RBURF SRR : (L PEE RIETME XN 3 5o

=\ BREFMBERIFE S

2025 4 LRI R E AT LF,  Tolk™ g SR . B BCRIA BE Serb R TF TAE U 4 HBOR RS UOR M, &
il PR S, SR MR B NG, BIRHE L GRS “ BRI, 3G90 B Ronh i 558 28 5CHF o X XU TR S SR b 2%
IR ISR ], S BEATIT R E . B PRI K I RAF TR -

2025 S EAAE, FEETH AR IGEE R WBCR I A A ) BRAE IR S . AT E D, W R R
Sl B SR E, B IREFF LRI TH A IS, B F B BORU bR Tl b it BRIR S RS, 203t G K3 ok S
PR AFHIMETTI, 5 7 HRATE = MER G R AT — B 7 RSO RFEGR, REMEREE . MR Mt SR MBCR TR kel
i S TR AT AR Bt 6 A, SRATITRCSHE P BEBE AT 24 75 FF Lt 1.4 34270 5 =3 (e # 4

T, HERRE S RAFEETIRHE R, BOR RN SRR, ARSI S, =, WEFRAF R — 2 uk A (el
T, HETET IR NERNEE , Gt KA RPEEERNAT 0 Z W EEmT3. T B, BRSOk RSt i A /L RN
TAE, R FERGANA, B8 MBI Y FFIE R Gt T, B R B0 — e B asla), 7 R 500 S5 M 1 TR i P A 22 0m
4];%0

SERIRE AT GBI ve IR T E IS (2025 4 EFAERD).

= XEFLA

X% R £ At

WWPEE X R AR 2, EEF, BRAREEE, AHEFRBEAE TARKMG. ME LR SEENRR RGNS
AR SREEMXBIRE, LWAEXBETFREREE—EE.

L P A A7 T e [ A X, v St 5 A G ) B DX, T o P R X 5 A B PR e v b X ) R B,
A BN, 2 ZEMBESRE, WHEER T AR, B, MESsamizmm. Amam, S5 2024 FE, g A
OB R 148 AR, B EEREMN 0.11 AAR, H, SifiAKimeE BIE 6445.6 A F. 2024 4, (LVEE 0K RIS K E
A 962 (L ANAR, ALK 14.2%; AV HEEE 3424.1 {CMA R, FEHEK 1.2%. S5, WiaEEm T LLEdLE
TR . RKHARERES . ARSI N T, DA R RURPO . KRS 10 KRB AT LR 400 £ 264 FHEA A4k
PRSI, SRR AR R R I L HE — RO S S BOEIE . S0 A XIS M EIE L B IS R 2, N E
AL TBONE JIMSCRE. 2024 45, (VG2 S8 RIS IR R IS K Fe B 253 3 AL N A, [FAILEIEK 9.2%: BRI IR isHin i & 3219.4
e A B, FH TR 7.9%. fia A, Wisama RERREE IS @EEE NG KAz KERIE. K6 TR,
M E AR SRR G52 7 AN RN, 2024 45, L7648 58 B R MUR & B & 2098.2 77 AWK, ALK
14.7%. BTG, 7P RIF I IXAL S B AT R 13l HE At 22 U ik o R AR Ak R 4%

VG SRR E A 2, ASRRIEEE . KGRI, 117648 2 B0 5 T 5 IS 2 /K0, 48 PR 9.71 3
IR, AR 62.2%; HFRIRETE AR 5.91 P TK, GBI 37.8%. W7 B, 1G4 2 % IEF KA H
KA, FEPE LD A EEMAL. #E 2020 FIE, ILTEE CRIME FIE 120 Fh, HAp PRI UEGEE T 65 Fh, A
ey WZEAS BETT. BT 30 R RO EHES B A E AT AE 2022 4, LT IR SRR WA BLER 483 12, A E
ERTERRE | 4

PRRTS LY A/ 4

2\


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

M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

23.3%. WRWEFRIETTE, ILTEEIAFA B R YE RSO RY AL 531 b, BB RS, Kb aKaRE. FE L. fElh
HF A PR ORI SE L R < ART R i A 3R 70% DA EAE L pa SR

PG4 2 o B R A A 4, (EE KRR AR B EENBUA . S5 HAL, JEE R E S ARHEAT T M4 & B RO
B, XL PSR G R RS R T B CHEHEE A . 2010 4F 11 F, [ 4 BeathatE 1L P54 1 A R 5% B8 R R 20 5 e T £ A TR A Ak
X, HERHLPEATER “ UMREATE. ZICRIE” Bk R, Bipivag s gty . HERELUTE L. 2015 4F 9 [, ESBEK
i (R TEVR I i X A R RN E @A) CREIX (2015 ) 2310 ), @Sriidbmmigssk, s R, wibd . g,
WEEERX T8 IWREE 78 (X 1) IR X AR R R RS, Sl V628 78 58 K X 3802 5 45 714 = 1 B R =
W RS T LB, 2017 £ 9 H, EEBER CSTCRILTIE PRI SO IR R A PR R AR R L) (ER
(2017 )42 5), BTEMILITEE SCE R AR E RN M BL, AL TR UE AL X 2o 0 5 RUER AL T S ) T HE) (1 BE 2 50
2018 ¢, EFKRBMEERFZSME T T 3R TEE 5 50 HSEH DO SR P E S BUEN R RE L) CREBIX 2018 ) 1248
5, B SN L TG 5 A B DR M, RIS L VG 28 7E 5 B e D S R RE TG Th R, X S TG AR B AR R KT
LRGSR TR REEL R JE R D B B H K5 S

X 25% & RAKE

I LTFIP KRR, BREXFN S RBRIRK, EEREVEMREMA:; ZERENZTES). LT R~
PR RAL . BRIABEATESEESNEN, LSS KER—E.

ISR, WIGRAG R RIE, G5t af KIEHGK, LG X A= B i il 2014 4F19 12761.49 2 03K & 2024 41 25494.69
{76, fFEPE 31 MEEATEIX CRGUFEE. WITHAEEIE, TRD hHA5 20 67, SURsEaE b FIKr. 2024 4,
Ll P48 M DX A P SME R AR T, A K 2.3%. 2014 FELLK, 2 A AMEUF ISR (Ll Rl ae . MREIRER R
i, PG EE K R A P R A A R 2014—2016 4, (TG SIS T2 ETHKT, 2019—2022 57T 4H
IR, 2023 —2024 AR T4 E K.

BIZ 1o v st XA 7P BME R 00 CBRLfE: 42T %)
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B 22050 B M P\ SR IR T 2%, LT e SR . 2014—2024 4, ILTHE =W\ M B 6.2:49.7:44.1 3%
N 5.5:43.2:51.3, Hps == IhEEE LT,

AT 8 WBR BEIR R 34 S AE R 2l 46, (L PE A BT R T CLRE FAA G oA £ SRk &, R a5 1
R, A FHAN. M EFERAEY . Tk, \LiE TP ERSEK, (2R NET TR AR~ 6 LA S5
SRR, LA EFHEEC, 2022—2024 45, 1754 205 SeEl A EE TG n{E 12758.60 1476 12263.26 12701 9887.04
275, Lo HIHEK 6.4%. 5.9%F1 2.2%. P64 Tolk b “wEis gy, mReFEM B FE” ok b HBoR, BB, 7 i
BEDMEAS, GUFTRE RS, 757 REREFERS Rpia A B S R IR 5T, WIRBRIE 68, Pl R B E D). R
FLTEE =7 MRITR SRR, LPEE RSSO X @ WA S, ASCEGIE NS, DR AR, BEE . 4R

ERTREE | S

L\ XSSS

\2



China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

RSN, B S AR R SO, AR RS, RN AR, 2017 4F 9 H, ESBREIR (T FRILTE A E—
IR SRR R IR R A G AR R L) (HR 2017042 %), FEHILTR AR LA M RO E A5, D= aE i,
WMZ IR RN, @las. G, F£L, BRiE SRR R RIS IR R 2019 4E 4 A, 1L7EE ANRBUFA
JERAT (T TIE 2019 4 BEAREAT W D8t 0= g B bs iRl (i 50) CGEBURRHL € 2019 0 18 5, Xob ik 781 7 & 10 11 yak i HH WA 48
TRe MR LT [ R B A 23 & JE S5 DU A FAEHLRIAN 2035 4E3 5t HARGNED), $1) 2035 4F, 1L PG48 BRI 48 r i AT 55 4 T
SR, ARGV FOAR e B X 2o DR R R TRkt L TE TR L ATIEH CILTEREAR 7 o BEE R ORI T BUR TR S SR
WhSERAT, v TR T BRI R, AR TP ARl RE 1 A= b B ARG K

W PEE RSN AR i 15 BIRS . SRR E . FEREE LG - 45 R g, 2016 4F 1L E 4 IR S5 b 19 I LG &
KT 50%, ST GFEK ST Tl JEoR MRS I InE & EeAg BT R %, (HRBRRRB KA, 2024 ERIIEK 2.4%, #KIH
RN EN AR U HKM E B Jy . AR, PR L RFAR JE , 2022 —2024 4F 5 AU IS IX R A0 3010.1 J5 AR
8070.5 73 ANVRAN 10144.3 J5 AWK, g IS X T TN BN 8.2 4276 26.9 1ZJ0H1 31.5 1270, B A R X A E W53
N 32.9 {476 45.3 {LIGH 54.0 /47T

G T 7, 2022—2024 4F, (VG A B S AN S TR, 200008 2256.7 J3FTJiK. 2352.9 J5FE KR 1948.7 FiF
Jik, Horb 2024 SEFEL R 17.3%. b A EESD T, 30y 1515.0 1278 1588.2 447TH1 1358.5 14 7T, Horb 2024 4 [F EL
T 14.9%. e R SRS N %, 2508 1764.2 1258 1751.5 1276/ 1670.9 1258, b 2024 SER LR 5.1%. 11754 R
SN R R R, AFE R AHE . AR ZE I, ik, L NRBUFAAT T 2017 4F 12 HEIR GETEIRILTEE L
FREAR R S5 R BRI It (2017 4280 HEAD CHERK (2017 ) 155 5), ISR EINLEIRLRS . (Lt BLAR IR 55 A2 5T 48 2
HlE T 7 K.

B¥%. HRABHO

2007—2016 4, LIPHE AT R MR L SR 808 BT, AR T B PR 2017 4, 20 P68 A i )
REAIPA b g R R, LG4 E RV A= BEA BT LT, LTaR BEATE R KR T, SR P/ ME TR BL7aE BEATE
R SR A TR, WP G S AR SRR U O B Al . B Ry s s e, i, BTy RS ROK I AR
FEERIE, KA FRERI A SE BB B, SR, Sl IS g FIRBOl A . 2017 4, 11754 Atk 4 [ e 3 P A 6140.9
276, FHHEE 6.3%. 2019—2024 4, 11754 e e vt m AR K 9.3%. 10.6% 8.7%- 5.9%. -6.6%F1 3.2%. 2024 4E,
I PHAE T 4 (RS EE . RO, B—. 2 =PRI A A 0.8%. 7.6% 1 0.2%, b LAl i it £ % [ g
K 3.1%0 2024 4F, TAFRGE AP HlE IR F L TR 1.1%; R TR R HEIE K 0.3%, JRBE TR 5 [F L T R 0.8%.

B 2 o L PH A BEATE R S e 241 B 3 1 0L
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o PR e— R SR L P B AT R P E-EAE R

FOREBRIE: A BB AT Pk

T B L TR LK 0 S 7, AR BTl . 2022—2024 4F, 1L THE A AR AL S B BB R 5 7562.7 47T
7981.8 1ZJCH 8180.5 1275, [AIELAFHIZEAL-2.4%. 5.5%F1 2.5%. 2024 £E, (L7 & RARNKPAE K, BERUR K R RS AT
TECN ST BN 43036 JCAN 18741 7T, [ LA HIEK: 4.1%81 6.0%. 2024 4, (P64 8 B 9% 3 H A EL K 6.8% % 21090 JT;
BN AR AT 3 N A 5T 2752 4 1 26089 JUAT 14626 It [RILL MK 6.4%F1 6.9%.

2022—2024 4=, (Lh7EEHEH D EAE N 1845.6 1270 1693.7 1276F1 1743.8 27T, [RILL4A54k-16.7%- 7.4%F1 3.1%. 2024
, IITEA R 1065.7 1278, FIELIEK 1.5%; 30 EE 678.1 1270, ALK 5.8%. 2024 4F, (LPE4E 2 P R AadEpL
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PR AR i, IS B 770.0 1ICH 647.0 1278, [FILLAT TR BE 3.6%M1 7.1%; i3k 172 i DIUHL = SR s B R 7=
SoONTE, #EDEE RN 194.0 127K 147.7 4258, FEL2 51 F % 12.9%F1 21.0%.

Xigi & RIRE
ILPE ST RFRE, SRR IERLST K, MERAEE -PRHE, SRS SAZFHRE 3SR .
FRARE T N BT I P MT RARI QL TEE SR ITIRG (2024)), ILTHA BRI “B1. Mk, SHn” . 8%
2023 fEJE, ST SR SR LK 7.8%, AAMTSIAEREHE 5.8 JTifZot, K 7.9%, ARHHSITRREH 4.2
Tife e, TAEHEK 11.3%. A A — SRR, 28 KPR, W E/NESSZAINBCE R 2 H H 23 5 TR 0.35 AN 4 A
0.54 NE T . BE 2023 FFJE, WP RATAN REGREN 1.26%, [FEH N 0.32 NE M.

MR (2025 S PYE BN TAERE ), 2025 4, IWPAE GG ML KR EETU ARy XA S EE K 5%, [BE 3
PRI 6% b, AR FELATIEK %t B ORI RIFIEEK, BEREANEKSEFEKRED, sl
Al 45 T3NSI A RV IS HIE 5.5% 24, 8 BOH B kiR I 1E 2% 27

MR v [ R B R 22 R R 5 DA TUE RN 2035 SRz s RN L), “DUTL” W, (L va s 85 J)SEBl bR 2
FbR: ZEATEMR—EIH AR B PERT WARRE. SRORERMN AR, SRR AR RHINLH] . BRI ZA R,
[ I BEATE T AR e A [ P AL 8 A X AMITIBORT R 30 2 Bl & A T A S TN fi 4 5 35 1 AR ORI A 28 DL R AE 4 BT K
JEMS SR h RIS AL . LTSS B 2035 AR AIE B H BN AL BMEIE R 2 TiRTT, At a BaA B E i KCcr, B S
Mo XA, SCE R FARE, TMAT. B Rk, TN ZarER.

M. HFaIEKF

WHAEBURE SERERR, 5 ENERNERY, MEEEMNEEOv RS, RS EEHREAREE, NHEBUFIERRS X
Rt T — e R

MEAER, PG ERFINSRBUR I BB, (AT BURHNLS], SEmKIEATBUK T, EBURE 2 IE W BEM RN 1 5 PR BT i
ORI SR S5 o S AP ) o o 5 55 5 2 45y T A — 5 R

BURHE BB W A K 5T, v & QUPERBURE B ATFE)Y QLTEE A & EA M %55 X E AT ME G
7Y i vE8 N RBUR Ip A T 56 T A T HEERE 285 A TR G — D U B0 AT TAERSE R L) S5, BoRLkE
BB SR T R EUR S B AT TARMIS 0L, R GRS S R, FFE Tt BUR A S /1. 2024 45, (1764 N REBUREL T M
RAEE 19195 4, B EAEE 7742 %, WIS AXRS KA R 2874 4.

BRI, AP EY CLvEE N RBUG R T BRI PS4 th e (5 AR R BRI (2014—2020 42) (@A), JiKE
SLSBURETE AL 2 R ARG L AL WA, 3BT RBUR I ATl B b A PR 2 B DU — R A kb (5 A
PR ZR o AEIR BRI AR SR SR, 1L VA TR A ST S AT | RS L AR IAE L R A E SRR E AR IS R R
S R it AL S VLS RSHESE.

SO I S 55 75 T s L G 48 3o ) R S A SR W Sl 55 A O ) P2 R 2 SBURT SR S St O X380 BURF R T AR 11
FafERER AT T 1 SRRl . 2014 48, (PG G ST BRIP4 BURIE SE IR 551 AT 70 R A1), BT BUR I SE A 95 35T H #Y
R TAR, BRI RV BB SR . 2021 5, (PSR G 8 & BUF I SR 55 LM%, BB ORI SRR 55 13
ZIRPEAR. DS ATFEI. WSE M RGO ENA RSN . LSO 8 48 O BORFR I A 4 BUR I S IR 5%
HRE RS T EEHE .

WA AR T, 1L PG48 M2 5 TR A IV B P 5 . TR B T 1L P U A T ST SO B, T 2018 SR8 T (R
T AT SEHE A SCE B S L), SR e 2T A, i, 2E SN TESTE AR R W BUARSCET T, LT
T 2018 FERAT T (RTBCEEE e W BUE BRI (23t B T BRI EL ), B AR AR SE BT I U B, S A 2%
(DX 3 B A BRI, R B AR BRI R R o LR T 2021 SERAT T (X T EL I MR B SOAHE L), B
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VRS SO O Be . ERERANAE I, AR NI IR0 Ty 2280, R PR I S I g VR M o G S 0 90550 T A A S ) 5 77 T ) R R TR AL 2
B, LT I | R e

B BRI, 2015 48, \WPYEBUNI G T CRTINRBUF TGS B SCiE L), SR “ff. &, M7 Mg —1
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