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R4 2021 2022

HhIX A 7= Al 20,514.2 23,159 24,627
HOIX A 7= A 6.3 4.2 7.3
AR A =B E o) 85,422 96,474 102,677
— R AFLHE N 2,349.95 2,824.39 3,083.64
BB — B A ST YA 71.11 75.57 75.60
— AT 5,239.57 5,887.70 6,836.24
THECE 7 % 44.85 4797 45.11
— R SIS B bl 2,895.84 3,279.73 3,652.13
BT P TR A &t 504,92 407.68 47830
b7 BURT A 55 4240 8,896.75 9,339.80 11,072.64
Hb 7 R A7 (5 A 4337 40.33 44,96
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R, AREE HBX 2021~2023 EERSH NSRBI AR, W
FHHBIEK 2021~2023 £ B .

PR 2025 42 H 18 H

SFP0R: 1 UK hubing@fecr.com.cn
7k gaoyongliang(@fecr.com.cn
¥ i yangying@fecr.com.cn

B 3§ 010-57277666  021-65100651

M hk:

www.sfecr.com

Mo Bk JERWAEIM K 11 50 % B E 112

FigTTER 990 S LRI 9 2

EHEETE (2025 0028 5
BE T

EARBETAERAT (LUFREK “BRER” D
IWAA T B X AR S, LT RFEEI . M
SR, MO BURF S R T4, HLARIEIRAE sk B P
RBUFIE R “2025 FER ST E IR X EUF R
WEGFHS (U 7 (LT “ARB6sE" > BA
W 52 H VR XEUR MR 4 TS BT, B GE IR R

WeBRIS, STARA SR AR SN AAA,
PRI

@ [siihiEEE. S ER X R REIL BEES
A R Uil AR e R . FLREARYRNI S
VRAEH AR A A AR 1R BT I AR
kg, s B

@ LUK A EA X IRIEEE B BUR B
R Aol A, R RGF sk, k. it
b RLRI AR AL TN [ R 4 et A L SR T

® WS g R AR B B A X R A T
WENFFEEIE G, I BIRN B R, IR 2+
RBUFBR R L2848

® M7 BURF S RS AT . A S8 VR XBUR 5 R

A 16 5 g I (KRR, b 07 45 W oxt it

T i BE TR, IR V8 BXBURF AR 5 3 BUR 5

5 B RE, B VAN AR BURF 6 5 KRR A1t
TR .



A EREETSERAT
\@/ Fareast Credit Rating C::I:d. i&.f?f)ﬁ}ﬁ‘fﬁ' #{‘5 A i? ﬁ%l’i%

B B
= RGN IPE RBICIR . BRI DIPRE DL R R (S 5 PPEOT R SZTE
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T TR TR RAVATE AT BT REURE SWE R T LS, RIERT S B AP
W HAE T HY: B AERN. ZREF KR SRR A E A A
{58, PARHARMRYE e R INE B, TR REIFRE BT H D, EXH
KIERREINE, HE MM BB EMIRIE . TR RS EERAEHA T L A
ML, EARR AL LR R A b AR EAE T 3T E.
= IEARBAE AR PR S 18 RARIRIL R A5 (5 AV ObR AR 7 4t (3T AT, R
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TR — AR, B — IR BEE ARG I AT B — RS . AR R R e T2
W “2020 N ST E R XBOFS 2 (—HD 7 (R “20 A% 027 D, TR EY
AW B B I8 XU 1 & TS .

=\ BEWMETF o

2024 4 B 2 5B 4T W BAR, AL NS KA K B AR, MoEER
IR A A K AR E B BB EMREHR, 2025 FFALF&F At
HAEBRESEE

2024 FEHESFIETEEFR, HFERBEGREN, WM FENLSFBITHER
“UR” k. Kb, EARRBMIERT, =, ZFELFBTURES, HETAR
9 A bR R SR I A E G B ECR RO SR, TUFE R R E AN R E T [H
EoHg 5.4%, MEEFENR 08 MES A ENFEERLFRY AT RS, H
FORIR S Ak [0+ 4 SR T, BR WAL 7= T i P LE R F R 3 IETEIZ P R SL . MM
FISIT I E EATIRARRE, 2024 FEhELFZTEIH BURRHE: —2 Tl 5k
PEFEORIFIINE, WERORAE DG A R, TR WA AR b, O iE
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L5 1R ST IF B AR e B AR (M BRI A7 . FEMLH ST, 2025 SRR MAHFBCIR ik
RSN, BB FE A R AT R E B R LRy S 2N E A R,
B B R A BT 5 SRR B AR P T AT SR R S B “ B
EH" .

i 5 T4 U5 0 BB o K DA e i B SR AL AN R R, 2025 SRR EZ TR A
HREATMAZHE. NPKIRE, ZHER=FP2a3i— 2 2miR = i R
F, BTG — SR A B TR B A BT e R A5, N H R s
EREIFELT 2 R R 2 TTIR RIS, b E BB RS RE 5 EE, P
] 420 5 901 S P 228 A T 1 8 4%

=, REB&EBFED

ARFARERFRERFN, RLER, RABALFTERLSRL B,
AEELRERAE., TRRRARETREL, TERT*DL>E%, A
AFHERMKE, BBHATR, LFREBFHENK, Lk, HLIH
P A AP TN 3% B 4R st ) s b SR B

X AL

PSR B R X AL EALEE, ZRAEMS BRI HAK, g WARAE A, mEk S,
Bevh, TEAHAR, FRESHRME, S EE N, SO IR, UWNL42002 AR, &
REcHEetaw i, 8E2023FK, WETEHBXSMANSIGFHAR, T2
MREATEX, AEIMLET . 3N, EREEAT2,396.05 A, FEANDBELER
69.58%, b FHEARIEF0.98ME 5 A

ENREIL F BEA SRR, NEEHARKEARFEERER. RIE (2023FH
S HIR X AESHEROLAR) , SXEEmAS. 1528, FIRLA A i 45.0%:
AR 2,382 5 AU, FRARE %5320.79%, HMERBSHZI T K. 2RI EESR
PULLRTHANS9.6975 F A E, 4 haXELEMAK5046%, BEZH “=REX” 5
BR. “ZB7 NN AR, B SRR AR, FEAERIREA
ARKYERRFE R AP 2 RV . “ I 7 N R X ROV ARB 76 X, BN DUR | SRR,
B L AG RS R X, BLRID . VE#IATT. B RS, DIRERF . EFF Sk, g .
B A PRI X, FEAESThEE A RE Y. EY 2 R G K IR .

ASIE I, PBE T B A R PSR G DT R A B L B X P R B )
(1. BME2023FFK, WEHHBRESXBAMKRERE2B 2R, K, &gl
BREI4A9HAE, ABBEREMGAE, RANBHIOA. “H+ 20" Reahng
BYRERAK, SMETEAEEEEN, BEXEEABFTENF RSN E, £
“ARFNNRITE” N C“AE@E” ; SMPE. SEE RS AROECATE %
BVl EARE, HAPmnE., TR A D R A .
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BRI, WA BRI RIREE . AR R AT 120 BT, MR
WA RSN P R EEPET/REN M, S, BhREM. SR oA
A, PRHEERMR. B, B B WMLST S, P A EEEN, REPEER,
Wy B M. B A SRR . BE20235K, HIBRAXEHEEIRMER T
149F, . . B R, B8, #h. B, WA, REWSE0ME S RIRE BA RS
[ E AL, S7TR T REEEEER =,

ZBUH KRR

VT AR BT VA X X S5 R IF . 20234, WS BIE X SCEH X A A ME
24,6271¢.7C, tb LAWK 3%. H, B—r=kignE2,7374255, bt REREKS 5% B
FENPIE AN 11,7042 78, HEK8.1%; ==k in{E10,1861270, HKT7.0%. =Xr=lkEl
BiN11.1:47.5:41 4. F—. . =Pkt X AR SE B R DTIRE 2 51 98. 7% 45.7%
F145.6%. AYJHLIX AEF= B (EIA$)102,67776, b EFEBEKT 4%,

3R B YA X A E DL s RraE i 4 . 2023 A Tk nE b BT 2%,
b, MR, E Tk I E K7 4%, FEREELL B TkrR, AR 5REE, EAE R
B IE8.0%, B4 Ak 84 7.2%, SRS R L& R I B A VI K 17.7%. 73 1R F,
T2 1%, FEEVER11.7%, B, 3. RS RKAE P R REE K 16.3%.

PN ST VA X I R R e . 20234, FEEEH AR (RERSD P, B
P b A 8.6%, B K33.1%, H IR B Y R4 4%, ARG
HEEEHE [F LB 12.0%, IS BE 16 46.4% . 202348, 3T A X = T R 50 B
963. 427G, R FEL5%; P& ASERRLS1L97T A, 3#5169.5%; b an a9
993.142.76, WK 14.4%.

£ 1: 2021~2023 SER B BB X EBEFHRER

ﬁ‘ﬁz? '{ZAI—I:\ %

HEK A SVE 20,5142 6.3 23,159 42 24,627 73
Horp: Bl InE 22252 4.8 2,654 43 2,737 5.5
kg 9,374.2 6.1 11,242 6.5 11,704 8.1
=k inE 8,914.8 6.7 9,263 o) 10,186 7.0
MHE A= SE D 85,422 96,474 102,677
A ER Dk BN = 6.5 i 6.6 e 72
[i] 5 E 7 LR s 9.5 == 16.8 - 19.4
iR keSS 5,060.3 6.3 4,971.4 218 53743 8.1
HEH DS 1,235.6 17.2 1,523.6 23.2 1,965.3 304
) 472 ] 10.8:45.7:43.5 11.5:48.5:40.0 11.1:47.5:414
WAEAD CHAO 2,400.0 2,4012 2,396.0
R 68.2 68.60 69.58
AR R A S EE A (G 44,377 46,295 48,676

GiRlRE, R EER 2021-2023 EERBSF SRR AR, ERE (G
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2021~20234F, PYSETE H IR XAE G 2 TR AT BOR, [ HHEE 5y 1) 96.3%
-1.8%18.1%; LA E oY, JREH BT EH4,739.61070, BK8.0%: ZHHDLEE
#1634.71¢.75, H81K9.2%.

P9 58T B VR Xk DS B AR B . 20234E, IS E IR XA Sk H 10 R T,965.312
7, b REERK30.4%. Hp, 078574270, #4628.1%; #101,179.61270, H1#32.0%.
MWEEA S HRNE, —BASHEH O51,222.0278, WK25.9%, St OSFRLLER
62.2%; JHYE/NEISA Stk D E355.01270; I TSR Btk D Ai11.842 6 . kg “—al—
%7 EFREH O81,522.112 50, b EAEK40.9%.

R4 5k B A XBURF A JTFHEEE 1 (20244F & X &g Eha b A HE 193 s . st iisia
W EARY , 20244FE4 X M X A2 S 4E26,314.61270, #EABMHETE, b EERK
5.8%. H, FB—rolIgn{E2,872.6/450, WKS5.6%: & reEin{E11,604 44255, 14
K7.0%; H=r2Ak3BhnE11,837.6270, #14.9%.

FEAb g5
MR gEtRE, B ZPIWCARNZEET BB ESME, Bl b EIK.

e T, N B A KRR E AR & e A R ARYE (2025 E
BXBUF TAERE Y RAFEE HRESERAFEE, 20249, 2K BEaA]EKE L
8001ZJT & 1Y, FEF AW RRIEI0050, F2Ep. LY B REEEE —, B3R
B’ K 5%,

S =TT, PR B IR X B R IR AT RS B R . 20244F, =Xk,
i HTARL SR TN [ R Se i b SRR, BRI Tolkxd A _E ol B e 54 1< i
TIRRERS51.8%. FAR BRI E2EEA, S2EM273%, HREHRERINAREYES
5 —. AARRNARBE2.6ZT K, KEEES,000ZT i, ki EE3,00012F
GUiN, BEEEE—.

=R NZE T HRRET RERMEE R, 20245, £XE == LobEmn
{E11,837.61270, EILLIEK4.9%, HPfRMEBEIEINE L DEEKT7.1%; 3C@EEH .
AR B IR S5.5%; (1 MY INER4.0%; & XERFR2. 732K,
LI A4,14012 7, RIS 18.6%H123.4%.

SRR

SRURIETTH, BE2024EK, WEEWEHEX AR TS IERRE39,0409127T, Lk
FEXIHE2,723.427C, FILEHEKT.5%: X ARMSTERKM31,794. 1275, HERitTT
AN NRAT B R A R R S, LEATET2,39312 5T, [FEEH8%. RIE (A%
HEAEXEMETRE (2024) ) BEEE, 20235K, WS EHIGKART LR E LK
M5,366%, HRATILA R T AE4.6 771200, RBUFI K 11.0%. 20234, NEEHH
1B X FRIT R R E L5 /N AL S R 25 B 1R T+ T2 R & BRI AR 2 AR RTE
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f& FA RSB T T, 932 F i X ARl RSB FA 7, SRR /g 3. R4 (P
FHHBRXERMSITIRG (2024) ), 20234k, WEE IR RRT LSRR RITK
R, A RERERIPNE, 555 T 321270, 03N ED A, T RITREREEIE iR
AR 7 ARAT AL SRR AN R STRK R b BE0.3NE 4 i, sl B A5 A0 0
TEh B 70 2L B A A 5 EFR0.1AMFILS5.6 B 43 . 20234F, Y IR X R ITCRF P
INRAT R BT T F20012 70, MESNEARMT I NRIT AT R R LA LI A R

SRUERSOE RO, N3 R X SRR SRR, KT AR . N5
T XIS RS IR T Dbr v b i, T o6 4 X AR (S B AR 5 R &%, 20234
H, 4 RAEAE RS P 52964, Ak EEhEHL3796 « HEdERABIXE A RER, 1B
(ERVN G BRI, 20234EK, £RXE2265F P RE. T4 FERBOVEE 3
SEAEFRER, WEER 5617, (54,8994, {5 242934 . 20234, WEHH
WX KNI RGERERZ B VLE . &5165.6 71076, R/ IHE114.0%M118.3%.

BURF IR

P BE T IR XEUF S QAT iE Wik, vER . EERfh. R E TR, 20244F5
A, W8 AR XBURFETR € P35 B A XRFS R E AR ITEh T &), RIHRILE
AU, B ISR MR ke 8 oA, IR ORI, s A a (R 9
AR B RS S AFRIE S, AL GUHT BN IR, TRIGTIR LR, WK
IR G R o ZESRINRAERE 160 T AR V&I, 20244R IR AT I Bk RO, 58121001
B RATS, 20254 KAT5E A T T TS5 . IF LR 7 RIS IR PR FE IR
i, K 160T T p AT ik ¥4 SEEBLPE P40 B R BN AR B SR, XL E 3R
TARES MGG . T3 AR BE AR R AR SRt i SR 22 ) M DRI R 1] 7 LA, O
HRAE T A PA DX, #E T IT N

P4 5% i IR DXBUR R B B 5515 8, (5 RO A BEACP B s . 202458, BR XBURT
FR RSt 5 R FRR S A TR AR AR A R PR A5 KA 4 T NN 982 i LA TE 7
SERANERL, RAARMEB1LI80%. KIE “BUNE B ATFE12" RAMEUF 9. TEGR
SO E33 M, HAtSCHSS R, EEEMATWERITRALTA%. (REEARREA
RBUFAIRY DO, BSOS gni24l, TIR (BURTAERSE) 1R, T HEENS
BURFMESH . IR XBUR 83 HR XBUR A T SCAF461F . BURFE T SCR524F &
HAh £ 20586534 @ “WEHBUFHAT” MIEAXRS ., MHS. SHLES. #
FHHE S WA N FFISES) . BORCHF. BURMEL. EESUGHN%ED4,1465%,
R EL,701.775 K. BUIHME BEBEE, BUR (WS BRXARBUFX TRIENE
A R ATERE SR R@ Y (WBUR (2024) 385D | (WS HIBX AREUNT
KFAEE AP BUF LB e (RS BRI RBUF £ 552665 ) 55300, Xt
BURFAL % | ATBOIE M A A T s AR T .
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SPANEVETT T, N3 B 6 KRR IE R B AL £ AR FR20- X0 A FF IO R Y
WEERRY, DESFHBEE. 2024F, AFTAHRXDREKEE 23420, F
BK14.5%, OREZREES1TAR, BEKS3.0%. BE2024EXR, NEHTABROE R
BB PRSI 6 T 5, BT ERIR1265%, WHBEHE22MNE (XD 64 MR, X4k
10N E 22N SR . “E+HE X 7 (ISR RETE R EER R, K. %
A HURE . A RS R D KRR R et e I X 2 A

I E

AR A RE B 6 EABOBN G K W 530 F — AN I N L,
W BOAAR ¥ RAF, BRAF RUBANI AR EHAK, EhpBRHHFA
Wz

ITEESR, ST B IR X W EUS N AR 4 [ &4 (ST BIR ) AT FiEKF,
T — M A FETE N « BURF SR SN TN EN G 58 AR BN AR X /S, (E B9 4hEBl
B ANFIBLE K, 2021~20234F, WS BIEX LA /1143 51285,817.11425G 6,580.95147T
F17,294.364470, FEFRRIIKAZRFT, WEEHEBXEEE IRESIC, MBS
16

— B

BT B VR X B A LRI 3 B AR BSCRAR , 2021~2023 B 4351
1,671.0542.70 2,134.401Z.70F12,331.2212.70, S4B —MAFLTEBAR L ES 5N
71.11%- 75.57%H175.60%, WEURAFRE BIF. MEAEFIFCEE, HWZEIBRXBIILLL
AR L ATEBA R IERCA £ BRBUIRA S, WEEEH B —RALTERNILE
FELLEARIR (B AR THIRARTERA I E R IR 2021~2023
F, HREETES SN EF R SRR TR RIEK, AFREERX
) N S PN il B

R 2: 2021~2023 FEARE BIER R AIEMAEBCHER
BAfL: 27T %

— A TR 2,349.95 2,824.39 3,083.64
Hr: Bl 1,671.05 2,134.40 233122

JEBAA 678.90 689.99 752.42
EEFNENEA 2,895.84 3,279.73 3,652.13
Mo, SRR 186.64 186.64 186.64

— AR ST 2,536.16 2,898.84 3,244.05

LIRS AR A 173.04 19425 22143
LELg 405.10 663.61 872.14
fiids CBEBD U 1,082.61 891.60 2,250.67
— AR AR Bt 7,207.71 8,087.33 10,729.23
— AR AIETREL S H 5,239.57 5,887.70 6,836.24
{55437 872.95 684.30 1,992.36

' BURSRE W 1= A A TE A+ BUT RS N &+ LR AN
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2022 ££
ZHEE AR T R 385.63 583.26 580.78
— M A SRR S H =t 6,539.09 7,215.20 9,507.01
T P i 22 44 .85 47.97 45.11

VORKRIE: AT E e BN 20212023 MBI, T4 {550

MIFBGE A F, AEHEHBREXELSREREE., REK, ®2te, 8E.
— A SERRS . PAE RS Iy 1A RS H o R, B At SRR R BE BT SR
M A ATIRAL, 2021~20234F, ST EA X HUY — B FE TS H 43 510815,239.5742
TT- 5,887.70{Z.70516,836. 241270, 32 RAESCH R IT @RI TR EFRI, ST AR IR
&,

2021~20234F, 32T B K ECP 4725 51 944.85%. 47.97%R145.11%, MECEdr
BE 1R, — MR TRELIAME LU R332 (BN EE IR X SRS A B 22, RS KR
e e A RS, 2021~20234E, A BEH H IR KRR — A A LT L Bl Ak
H— A LTSN, 48 5152,895.84470. 3,279.7312.70H13,652.1342. 76, A 48— A
LTSN ST 1140.18%. 40.55%F134.04%, 2021~20234F - Ab BN — R PR RS 3¢
i 5 B2y 911987.58%. 88.39%1188.83%, i ELAR R, WAIBEE HY o B AT v SRBURT B %
At MR RN, KRN FETE B IR X A4 SIRTT JOAE ) o S A BR B, RSB
W A X S8 g B T A PR 34

20244F, HRHE (B E VA K 20244E U T 5 BRI 202 54F TR B 22 4R 5 ) B3
M EVA X 4 X — A LTS, 150.31476,  [A] Lhig4€2.2%, HApFliin2,212.1
1278, AEBURAN938.212 70, In b desbih, — Mgl . AR E MRS, A
AB G, BESESING116.61270; &R —AATE X H6,928/270, HK1.3%,
bR, — MRS EA. M FETERE AN EES T H1,0305/000, THEEN
795851270, WS EATL, AL 1,308.44470.

BAAE, JTHER A ST VR XRA SR R BORRAR K, P sRoxt Py B8 TR X B
FrAMER T H R XBUF L ) .

BUR kS TE W2

32T DA R EUF SN EE R H EA LB RN, SO EEA S
HRESS . TER, WS ERKEETRRE. Bl RsRe, & XKBUrtE
FES U N\ It A b P AL LR N ARSI KR S, 2021~2023%, WS B IR KEBUG
PRGN & T4 518504924270 407.6842. 701478 3042705 BURF I 342 3 H1 2 31l
749.6612, 70 678.5310.70F1959. 734276 20224, ZURAKIE FIF®A, HWEEBIRXE
LTRSS I R, 20234F, HIE X BUR MRS S N7 AR 308 nad fr 1Al ik o 21
T

20245F, P IR X B T TR, 2R, 4 XBURTEFE SRR 2
TR SRR, HRAE (98T A B H 1 X 2024 TR TS LRI 2025 4E TR B 22 1Y
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REY PifE, 4 XBURMEIES TR W AS20.71270, NTRFI76.8%, BURFIERE S TE 3 H
860.412.78, TERCIAFETERT78.2%.

R 3: 2021~2023 FERE B KBUFEESWCTIER

B {20
BURPEEE £k A 489.70 384.37 44253
Hep: [EA - A RN 42026 32321 375.25
T {757 4% % RL I H & T 15.22 23.31 35.77
Horr: FAREUR T A T A 4 0 RE I B B T 7.42 13.83 25.05
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