2025 E X EMBUTF—REES (—HD R4 R 5B AR AT
ERITERIRE

il | RF | AWM | BF

I

LN

|

11

i
l

RS HM gLl

‘ www.lhratings.com
”




FEHHR RN

BEA (2025) 937 &

BRa KBl RO AR A Bl B x 2025 F K & 7 BUF — &
7 (3D WERARLEATE 64 MA T4, #E 2025 £ A&7 K
F—Mbim (—H) BWERATEN AAA.

A

Add: 17/F, PICC Building, 2, Jianguomenwai Street, Beijing PRC:100022

REIINKTE

BiE (Tel) : (010) 85679696 | f£¥E (Fax):(010)85679228 | #f#E (Email) :lianhe@lhratings.com



A PR

— ARG RS BHE AR AIR AT (BUR AR “HRE 55"
BT VRGNSV SORE PP A5 R A R 2 H AL R R IR , RS AT AT
HUR BN NS o PR A5 18 S AR S 7 A B & D345 2k TR 0 A5 B A BORL X
PRI G R AR T RTRE PN T, T XTG5S PR IR B TR I
BRE BHEA 78 0 B ORAIE AT B R A PP T A T S B A IR
Wo ST 5 VPG TARRENE RS2 B AR A RO, AN 5 A2 BERHE DRI
PREOTIE SRR ARSI PP 55 7 Th A7 2 SR PR A

T KR RS BHE R E T BUR R A, BRIAIRIE
PO A TS 5 AE T M BUR A RO RERFL R RO, Ba TS TR
5IRET M BUR AR MR EIEAT AL, B AR R

= AR 51 BURE 3 B b % T I R B =05 A R AR,
BRE BHEIBAT 7 ZER S B A 355, (HXS 5] BURFI S  HERf PR AT
TEREMEAEARATRAE . RGBS G BLRAS Hofh T LA B i Ll W
(IR £ BEAR KT Tl U L Bl AR A T 4

VU A UAE FAPER A ROGE T A GID 2z, B RSA R 9D
RIS IRYE ERER PR S5 18, 1EH RO A TR S5 R A FT RE K AR
o BREBHE RS PPREE R T LLEE . ST, &b SREIRIBUR.

Tov AR P E PR A R AAR 5 73 A AN K AT T 430 5 B 55 23, JF
HARA ARG 8 s A R il A HERS & UL BRPRIE

AN~ AR ASGERAE TG B N AW, 1A B A5 ANKHAE AT
WU B N R P AR 5 B PP 2 4 R i 3 B A T 45 2k 47 5

B AIRE RPN S R, REBIE, 2 UEfER/
IR BB M R A SR AR A AT P A A P AR R R
gt

NS ARATH LR B N A AR S S99 L2 78 73 Bl 32 BRI [ A

P

a7 /4NN

&

~

Ic‘:'




@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

2025 FREMHBMA—KESE (—HD
ERITERIRS
EITHHE ZITHAMR LR R VEER B 8]
10.00 127G 2 AAA 2025/02/18

B T T BREIL AR B i, ERA EOCRE B AR BEUREEIRUON R, R ARt DX o [ FE SR BB T AR 2 K A S
W, EEFERERTRAEENENG . S5, R4S 38 BUF A REBUF S TR T30 R .

B 20222024 4, KRIEWMAFFREEHE K. FEAELF I TALEERN SRS PEANE DRSS RN AR R BOR X RS T, KT
8 L I LI S

B 20222024 4, KIEWH —RALTEINFFEIK, WAL RE S, LAY BUF R SWNZ S TR, H

A 3 P RSO N D BSORT P SO N B 2 BRI, R REE SO 52 5 17 T 3708 8 TR SRR SR B SR SE MR A7AE — 5 AN e 1

B 20222024 FJE, KIENBUFGUET RS, B RIRK =ZFIETBUFEPEEATEIIA KR, HREEIL T 5558 B
S BVEALE], B AR GTSS XS AT

B ORI R R I KT — AR A B, HOE T — A LTRSS A 0T ) OR e FEAR =

KRAVERAE B BNIER G RE
PREEE My EURE A O % V3.0.202006
PRI My URHE RSO (3740 %) V3.0.202006

TE: RIRVPROTEANF GBI ORI A BHE T N A TT R

RRIVFRFT DR KGR

A WFNER
i X 285 R 3
BV

257 SBUFR EUKTF B X 05 KRS 1
BUFIRELKF 3
A B 7 3

WS 55 55 A F3
g5 R 4
BRI aa*
AN SRR +2
PRER AAA

SIRSTIFRBN YA AN SR R LR SR A R P A VAR B

ERTRRE | 1

BC% VA |

A

N


https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
https://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

EAERE
Wi E 2021 £ 2022 4 2023 4 2024 £

X A= Bl (2w 7825.9 8430.9 8752.9 9516.9
X AR SEHE (%) 8.2 4.0 6.0 52
N AR B o) 105034.6 112270.0 116557.0 /
=N Gal219] 66422512 6.7:44.0:493 69:42.4:50.7 /
[ 5 B = I (%) 12 6.5 0.6 2.0

SR MEBELREH (LT 1909.7 1846.9 2008.6 2085.9
BEH LA (286D 4248.5 4792.1 4552.8 4496.7
WHE (%) 82.35 / 82.93 /
fE R AR SR (OB 44267 45790 47608 49980
—RAFETIN (278D 737.60 669.77 750.24 774.6
Forpre BN (27D 508.83 416.20 492.74 489.1
— AT (%) 4.97 9.20 12.0 33
AN (278D 252.65 305.00 311.25 361.40
— AT WA (2T 980.05 991.08 1013.50 1085.2
W E%EHE (%) 75.26 67.58 74.02 71.38
BUR RSN AT (270 287.84 170.09 144.68 140.80
WA (20 1278.09 1144.86 1206.16 1276.8
7 BUR BG4 RA (1278 2369.50 2544.90 2897.63 3173.85
o7 BURF i 45 BRI (1278 2554.14 2733.14 2913.92 3412.92
BUR 5155 REUGDP (%) 30.28 30.19 33.10 33.35

BUR % BT 565 71 (%) 185.39 22229 240.24 248.58

2 2021 A NI A I T KIE m w o/ JNEE m"" EN AR A 2020 AEEE R DUOCE T S8 LR S B 508 8540 B 1 UJUU\J(T BRI T
LW\ 2022 FE—R TN B 3 30 38 B A1 wh J5 5 0.6%; 2024 FHEANEHE 51 FHOCIE T it Jm kAT (2024 4F 1—12 Ay KiEi F AR FRE TN R
A7 R 1Y) (O T RiE 12024 T }M \H1&1+\\2025 SSTEC wmuﬂm% R A A= A TN A SE TR S H*100%:; 7 WJ— i AP T ON
+um SESWNE T+ BN (B b Ehit wwwuo s /7 FRBER ARG AN [uﬂ!m\urui B S INBC e R AR, R ])Ll FLNE AR

VORI KT GRS K T [ R R 2 R B G AR KB B ATE . KT BUR 13 B3 FE SO K i geit R R S S )<i’£x'\f/\L\‘H’AM'»JMJw’\'ﬁk,’vkz{
A AN T W BUR S K 2
V4R 52
PRER PR R] RSN TR AR R PPEIRE
e . b7 BURHE FIVEZR 77 V3.0.202006 N
AAA 2024/11/14 T % 253 \ BUR 5 4
EEC N A S HTBURFE VA (3T %) V3.0.202006 LSS
. b7 BURFAE TR 5 V3.0.202006 N .
AAA 2023/01/06 R e o . oy 54
WO EE R Hu T RS F VPR (T 43 3%) V3.0.202006 LS8
;‘T M\‘U‘LH"U!]IHJ/M BEAY L VPR 8 B T 2
VORI sl

R In B 4R
WHEMATFA: ¥ /& xiechenl@lhratings.com %&

WHARR: ] % hetai@lhratings.com | /&~ 28 luyi@lhratings,com | W&EAAt  panys@lhratings.com

(1A«

ATMB4E: lianhe@lhradhgy. ﬁ\q.._.-l_liﬂ: www.lhratings.com \-
Hif: 010-85679696 fEH: 010-85679228

Hotk: AbsCTTRARH X g E 4K 2 S5 E R R)E 17 2 (100022)

ERTRRE | 2

=]

o

A =


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B026968-P78359-2024.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B022232-P67251-2022.pdf
mailto:xiechen1@lhratings.com
mailto:hetai@lhratings.com
mailto:luyi@lhratings.com
mailto:panys@lhratings.com
file:///C:/Users/lianhe/Documents/WeChat%20Files/ht624474896/FileStorage/File/2024-09/lianhe@lhratings.com
file:///C:/Users/lianhe/Documents/WeChat%20Files/ht624474896/FileStorage/File/2024-09/www.lhratings.com

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

—. ERELR

KT, fRiFx “887, LT BBIRYIRT . EERIRsT . KEMRA T ERIGER: B Erm, ARG, mihEE, m
SN SRR, O REM AT, RREEERE O, 5. Tl MRimh. KEm M2 MR (LEET. &
WD TR (KR A7 AKX CPLX, FERX . PO, HHFEFX RIOX, SMX, W2205X), Siiammi 12574
ST A B R RIETT Gt KA (2024 45 1—12 A KETT FELFRIR), 2024 4, KENTLIHIX A7~ 4 9516.9 17T,
[F EL I 5.2%.

RHETARBUNEER: JOEWTEMX AR % 1 5. BUEST: TRBICEET, mKEAHIT.

= BREFIBERIME S

2024 FRI =, ERSFBITAETFR. Bihadt, £r-mRrREE, sl Wi amiEae. ZWMBCRIA RS R RE
WIAESWR 4 A, 7 ABUR RS VOB, FFEKIAEGR “WE. B” TE, INREIGRITAAH, PRARSTRZE 5 %
A, IRE AT S “B k.

2024 T =22 E N AP BH 949746 120, [FIHLIEK 4.8%. LB A FTKs), HAIMEERE 5.0%8 K HFrftiT. Z5FET
HUE— S 3 R DO ) 8, G M e s A A RSNt . (SRR, B =, RN R RN I R I,
KRGS SR, THREGESZEE, WK P HBEERIR, TR A4 LM E RO, A7kl %7 6 6% XA
fifte FETEL, BT MBS ISR A EAR T SR, SRRALSEAR T, SCRE ALY, R R AT SR E TR )
KEE IR R, 5 SETEHEEK., WL,

SRR, %08 9 ABUR RSN ZHE, ZEMBURE I B RS D, (2t mhr=iig b gk mis, % RIEEAT S,
SRENAEL R o JUAEH R, SR EBORAE EBOR I E & S, DUE AR5 E T ik, BHEREFET S RE IR
1155,

SERIR E AT S ECRAE M N (EMA G ETIMEE (2024 £ =5 4R)).

= XEWEFEN

(X i3 % FR 24t

REWRARM, BOKS, KEEFH, BRBREEE, ARLFRBAUE THERFKME. MEEIENTRAREER N KZBHTR
t, DRERRBXKMFFERR, REMXRET K RMWEL 8K A& —EE .

KIEWRPE 15 BEIEGORTTz—, 5 BRI Z —, R 2 AR X — RIS s AR S RS . K
BT AR X BB Tk, Pkl 12854, JERiE)S, REREE AL T, REhhEE, Fat. KB, MR
I DR, SR, ZEBSTE TSR, FE, JOENHRPEE i 10 MEKRAF L E 2 —, 6 MEZRRME
O —, ARG IMOIEIR T, 5B — AN RURS REITT, SRAFEE L E BR A R TEIR T A A BRI
B 1 NG B AR A M AR R AR SRS FR S

REWH F=RFEANFE, ISR T hE, ETBRRATTAENA. BRIAKE . KERAKE. BEHAYEE. KENT
PR R IR AR VR B o BRI, E T AT BUE #RE AR 3.01 5P A, WRLK 2211 A8, HdoKkiR4K 1371
AR, HIZTHEKRRLEN 65%: AW 538 4, HERWEE NN 85%. KIEMHR/KELEIE 300 Z AR, WHEEY 172
414 70, o, WF, DL, VESELGFAENY RIGTE. ERE. BIERRAEYMERE S, RIREK. RFETEIH, KENLTEE “RF5
R 7 A CLFE IR R X L S MR BE AR X KU e T B AL IX 1 40 R R AR bR A BRI S5 N R T R 0 AR IX 4
A BEREHFRATE 10 A ERERGREIEX 2 4 BRIEFEAE 4 MFEREHR AR 2 A, PURSEE. Tig AR R
144>,

ORI T2 L E AP LI, A 2023 R KIE T A WIS SRARMILL L) 100 2%, HRSHT DI 11 AL N ST M 2% DL L
HAER 160 2N E S, 300 2L, =17 WE, KIEMBE “—H=3" ZKZEsmsX . KHEBX. KX5ik
DXOMAZ Ly, Hofth AN X AN FR 3 A R, A 2E =ML 237 A JIEZIRKIANE 118 Ao AT RIS P IR R FEHEME IR /K IR,

ERTRRE | 3

V o ST M |

(P


https://www.lhratings.com/file/fc16ef31116.pdf

China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

KRB, RARICHXEHEEPZEEMEATOR, RPN RIS ESSBIEHHA T, 2023 FXESEREF LR ITY
ks Ay 503 J5 TEU A1 31588 JiMfi; 43 BN E 5 13 A3 14 Ao Bk, KIETT A BOMA K w3k %« P02k
ﬁﬁ%L%% JHRECTE A ER “Y” TR 4. AR, % 2023 4K, KETAKSEE 14 TAR, AR

HAMAER, FEEBENFET. B2 ABOANKENENIER . Sl rm, KET A KERKTFEEI . KK S
% RESHVEE PN (FERD, BT Bl i H ., BRI . 2023 46, KETAK. KSR =M
izt 7 e R is i 22972.1 JiMli; SERURFIZ i 5049.2 1 AIK.

RIETT R E L7 g A LR AN L, EEF KRR BABENEGR. S5, 2014 42 H, TTE ARE
JFTR T RAT L T8 IR O R AR (20102030 4£)) GLBURE (2014) 55 (BURFAR < (s DA RMED 7 ), ¥
BT NS [ R 5 A AR R 0 B AR AR R B 1 2 —, I T RS I I B AR, RARLIX ., T
ORI 7 — AR T I B 38 5+ 0 ) B RS BR UK. 2016 4F 11 5, B S Be kA (O TR NHERE SR — %0 2R JEHR % SR IR HAES) 2R
JeH X G e ir T BRI E L) (ER (2016) 62 5), SRIACFARILHIX S S R Aehilis . Seflid. Raamls MRS
R RE /), SR K A TR R E e, SEMARACR A TS, PRI E R R PRl sy, 3 b G ke & ik
G FI R T SR OE R I EBRAE 0. E CRE) SR 5456 e X, INPRAR Bl & S R0 X
MR AFGEXER. 201743 A, EEREE ChE G279 ARRSIREBX A TR (ER (2017) 155), WS
H (7)) BHASREX (BUNFER ‘AKX O, SEHiuE 119.89 P AR, HAFRKERIX 59.96 THAR (FREMRB
X KEHOMTIX ., KEREBHEBIENX), JHEHKER XE DR BB, S5, cldghiE. sk, mrs
B WS s S5, HEZN AR AL EBRfiig b B PR b O g SRR s[RI SRR I R oI [ 5K AR A TRy X 5 RS0 X
E R, FTEEBR TR S a1 G 2021 £ 9 5, e NRILHEFEZRRAMSER AR GLT G250 i
RIEMED) CEBIX (2021) 1382 5) (BLRfEAR “ (U2 %ﬁ@ﬂﬂ>”>,%%h&%“ﬁrﬁkmxéﬁﬁ,ﬁw%%%
NFIGVEVMERR, FTG e R R 51 %, HF A R A AR TR . 2021 4F 12 A, LT ANRBUN A AITEIR (L
TH AN A BB R EMRIER) GIEA R (2021) 36 5), fEHsEHLIL. K lﬁr%éﬁﬁﬁm%&@,
A N Y RO, AR R G TR NS AT R, AR DU U TE 7 2R G SO RS M A [ R
W T UAKENZ O R ST IR 1 ROE—E O —B BN 5 B A TR RIE—PHAR R R RIE AR
SLFHERN, BE5RIGERERZ O S SUER, SR OER RAE AN T2 iy, IO R AR, bt bR ERAIm e T4,
BRI R RITEFE T4, 2022 4F 1 [, IWTEANRBUNER GETEHEsE «—RBl—arpixX " XISl &k g =417 3077 S rE A
GLECR (2022) 6 5), H— B TIRFAILH . KIE “XUZ” AEHI0ER, CRILH. KERLRE, BFRERESES
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RIERIET Geih R KA €2024 4F 1—12 A KIEN EELTHEFR), 2024 4 1—12 H, K& [FH 2 %= #5025 H LK 2.0%;
2l o B BT 2085.9 1270, FRIELEK 3.9%; 3 H DR 4496.7 /27T, FIELTFFE 1.3%.

(X i3 & RAFRIE
KEMSRIETRISTAE, SRS AL R — BRI

YR (2023 FEXIENEHREAFAH SR ESITT AR, 2023 K, KEWH SR A SN T & TIE A4 19886.0 1278, L]
Whn 974.6 12.7%, Hh NRTEIAARAH 19403.7 1278, WD 9822 147 ERSRINIAIAS T &I ARE 14404.9 12756, L
SEYIIEIN 169.8 1270, Hoh AR & BTk R4 14192.6 1276, 360 204.7 {476

RIERET SRR €2024 45 1—12 A RKIET EELFER), #E 2024 4K, KIET SRWUIA SN T 5 077 3 R0
21018.3 127G, [ALLIEK: 5.7%; SRNIFIAR SN MO ARE0 14265.0 1270, FIEETEE 1.0%.

|4 EX T3
KOHETH SRR 0 B ARG FARBER, (BN — S kAR .

besiaa3 417 SRR RETIE G TG BRI R B RAOR . RIS PR R A TR S s AT Sl i, RIS SO LAY
KA TGP TS A A 24 T REIE BT RHE = R B Sl ARl 5 A fre s i B AL«
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2025 4, REWNLUHES KB EETIHE R E: XA SER K 5.5%0h E, —BATERAIEK 3%, #ELLETk
WIEK 7%, e R BRI 5%, A2l o i 28 SOUR b St DO s T A EPPRKCF, SEBR R A B K 15%
Db, R A 25 2 T PA L, A X AR P B RERE SE IR P IRAESS, 0 2 Ja RIS RS, mhlk A i R Ff A€ -

RIEETT “APUTRR” S i EZH bRy FELBSS) BT SRE 1377 T SCILERTE, A SGH AR 7 R Ik B 4 A
IRLEFEKT, PG RRE OR, ARSI Tk fF B AL IREUL. RAEUL, TR RCRA B CGE TR A AL
PR R KRETRZRE IR XA S, JUE R AR E Brftia et . B G, FEFRS 5 bt X G b b

RIETATHERD A, AN EEIE HARIIH, (HBCE TS kR, EERENRRIATEERRR S, Qi FMTEN
PEREUR, KT W A% G WIS BE IS, N DVZLAI g5 e BHRR S L s S 1

M. BT aIEKF

KEMABRBKIETEORT; BUFEBEVWRERE, 15 B350 KRR 5HP5E. BUFRE BB A b 4
BURH5 55 2 BOR RS

FRBEE T, RETARE ChH RIEME BURE AT B S5 AN PR E5515 B o RS M RBURFE R K
G R ATF IR SBABOR AR R NG T) S SRAGATT 1 & BB B KA BRI R 055 N TFAR AL BV AL 55 0 SIS« FPER 4R THBUR 2
510 2024 4, RETRIETBUMN 17 R AE S 4881 %,  “RETBUNIIAIT” S AT RAER 35 %, KATTEUN L
BN IMATT ST 50 15, THBUGA 3 1 SR TTBUR Ak 12 1, KAT 1.6 JiAMt, 37 KINE RREUR A R A8 TG -

ERMETTm, 2021 487 A, CRIEMHESAERFG) BT, KO EREEERE. SFERIARERR. G
TGS ORR . A2 (5 AT WA Ak o5 PR e S Hh T2 o 5 PR 0 P2 OSSR Bl RO T A5 P Ak R B AR IR B K
. BERLBT SR RE ML, BRI SR . R ETIE AP (2024 SFEGETT A 25 F iR R g i TAR
F) 2024 FIRENT CUIMGRAE S SIS, DARTHE F M E S RER IR RS S HaR, & sl “ {5 ks #4000
FIBAGEN . GRS E PRI A RN . TERF O E D RS R R HEd G FELE N RYE 7 55 TR SCIUR R0 .

ORIV SR 55 75 T 5 K3 T I8 3oL 861 5 I A A BSURT I S 55 AH SR8 B« R ISURT SR S RO SR e 7 T 7 PP A i, D X3
BUFRIE TAFI A AT T 2eA . KOE MRS A AT OOETBUFRIEFRENL S (ERE AR A CRME T BURRIE SUHETE (i
SRIFBIRGD) 55 SO F A0 2 o] B2 AN W HEHE BOR R IARR EAL I 5, RS BUR RIS B, R s BUR R R

VABUARTI T, OB DL B A TREE B ArdkRl 2 QU DT EE” Bhs anl 4, Mg simd “EH1-+7”
2R, QA TR, A S JOETIBUREIR (ARG A SO TR BN (O UM 53 S A i B I H Tl
(&5 P ARG GRAT)Y, AW 0 B VR B SR A B SR . 2022 4F, RIETTRE— DG T AR Bt
SR, TR COOETARBUFTIIAZ R TR IETT AR B 48 BT IMEREAD) CRBURR (2022) 24 5, M4
VIR GG P, AP b TR B 4 VAR B A U T4 e B A P AU

G5BT, RIET L TBON S E N BUN LRSS AT 5, IF ™M SEREBURN 5155 BRAVET B, ARVE XS BUR 5 9% SEAT RUBA%
o ORI T R SR s JR AT T ORI T W IBSUJR) 56 T B R <K T IR 6 9% XU L A Ak B8 0B £ 55 < 8 BT AT ISR A1) ORI A5
(2015) 983 “5 ) (ORI T IR 56 T+ B[R <K 17 b 77 BURF I 555 XU PP 6% R0 T8 47 BB A7 iR A1) CRI 3T (2015) 984 5
CRIET A BUR 26 T 4 T BUR PR 55 AR 38, @ Sr KU R Ak B AL ¢ TAR@ A (O T —DVE SEBUR T 55 210 7 4ok
VR BURT it 55 ARG B T AL A AR DIB A Je (0% T THAMITE SE R T BUR PR A5 55 AU B A B TRZE A DG B (I A1), A SRR
B4 X3 PE - R G5 55 ASG: B AR BSURT P A5 25 4R A3t T 1 B R B o ROZETT T 1999 4 BT T ARG U B TR AR SR i S T “ 2 it 47
BHE, ARRIIE T BURTERT S MBS B o BURN G55 BRAVE B3 T, RENTRAT T T M T H 7 BURF 53 55 7 484 B A0 1 e 6 )
CKIAf (2017) 275 5) (RETMBURFET FIE 2019 4551 X 7 BURF 5 25 RAE R — RFIBUE KOCHE. MISRBURINGE
THUR RS BRI 3, MBUR 6 % & .

. WEERA

o

T B
RETENHRIEIITT 2 —, s RBURE AR, M KRG KR BB R TR SRR
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@ BSEETERNERAS

Hul, EsThR, & (BRI, B, 1. B, /2 5 ZA7ERS), BFERSET “—RBUF—HTE” , N,
Fp [ R SRAT LR B . 1984 4 7 A 18 H, EFIMKIZRESKE (GCFEKW. RMAT. PEFHTE . KIET LI 18
Y, KEWIATIHRIRS], ABEZRTEMSTBOSC TS, HES MBI T BRI S, BARKAIM B A F
WA

RS RIETWA RIS

g 5 R T FIONTI 23 L 1994 4 SEAT 143 B il o BUET BRAR S AR, BilioBo N 432 A e BUR [T e N b BUR [ o
A BRSO BURF SR . Hor,  FR el e N B FE SO, WG OCARAE T TR BRI E AL, THRAL, EFWERL, BRER. MRE
AT Aa SR ARSI R CRFEENRL. FTARL. FIERIS A i @ B & o7 B eI BIEE LR,
TR REEL, SRR, WUREL, R EMEL BB MR, Bl 5 AR 2, LHISERL, FERRONGE; ok
S oh RGBS ER . S ERAA NFTERL, HAR b B RAIAS NPT R e 515 % 60%: 40%H LB 4 2. 2016
15 AT E R AUS, BEBT g 5747 50%H0 50% 0 EL B 4r 2, KT FARBURT i E LB AR B N AL

EBAER

KIETENTFRIRFITT Z —, Be3RAE—E N LRANBRN . RIERIET M BRI EEE, 2021 —2023 4, KETH 25

AT BRI CGEE AR 252.65 1278, 305.00 12701 311.25 47T S

K% 3« RIEMIAG LIAMIRN CEEAIITHRIBAITRND oL (AL 2T :T

I H 2021 48 2022 £F 2023 £ ‘:(';

—RR AT EGANBIRN 249.83 303.49 308.86 %
BUR R ST  LgAhBin 2.82 151 2.39
&it 252.65 305.00 311.25

BRI JOE T I BUR B

1B 77 W B 2 1R

2021—2023 &, REFT—HRAFLTERABEEEK, MBESLRIER: ZEM=THEELMBUTEESWNFE TR,
B A - A AL S B FERIE ;  ARRIE SN 5537 117 5 8 3 B B FAR K BUR WA E — & A e .

(1D —RAFTEW S IHER

2021—2023 4, KIEN —BALTERABESIK; 2023 F, KET - BALTEIA R LLBEK 12.0%. KIEHT—BA LT
SN DB N, 2021 —2023 SEFLHTION & EE 4510 68.98% 62.14%F11 65.68%. KT T B AL IE R ERL . Mk iR
LK B Grefl. L E R b B Rl . 2021 —2023 4, RIEM BN BB N, 43318 508.83 1470 416.20 {ZIGHI
492.74 AZ70. KRIETIEBMN EZEHEA FIE (B AEERKRON. TTN . TTBRBONFATBER SR N B, 2021 —
2023 AFAERISI N R 228.77 44T 253.57 A2 I0HN 257.49 {27

KL 4« KIET— e PR E L CRAL: 278D

mH 2021 £ 2022 £ 2023 ££
— AR 737.60 669.77 750.24
o oo 508.83 416.20 492.74
B[ ON 228.77 253.57 257.49

BORRRIR: K 1l MRS A TP %

2021—2023 4, KEWT —HAHLTE L GTHFEHK . MRCRE, 2021—2023 4F, —HaRLESCH U, e
PREEFERMY S . I 2 XS AR . A3z, —BRAHRS G ST B AT, 2023 4 Eid-BHis
Hik 75598 1270, AL S AT 74.59%.

BIE 5« RIEM —BRAILTE S CRAL: 270
WHE 2021 4 2022 4 2023 4

FEXH:

—f

X
%

LR 4% S 79.56 81.29 82.28

ERTERRE | 8
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biFaiy 0.49 0.58 0.83
AP S o ] 65.14 69.45 63.83
HEH 125.17 125.95 119.42
BHEROR S 21.27 14.90 13.61
SRR E S 12.23 13.47 10.95
Ao PRBE AT H 195.33 201.96 213.83
PR RS 79.85 82.76 76.40
TREHRSC 20.94 7.10 12.15
2 AL X H 140.19 145.08 144.05
RS 37.02 39.46 39.66
ACIBIE ST 31.17 33.03 24.40
RUREDIRAE 55T 35.46 44.68 71.64

g b R 55l 55 57 10.58 9.66 11.58
SRSz 10.68 2.60 9.38
eI HA X S 0.26 0.03 0.33

H AR BRI RS 7.60 6.78 7.72
3 PRI SZ 4 40.38 45.76 40.26
FEMP Bt it 26 S 0.16 0.33 0.41
RFBTIA SRS BT 8.98 7.58 7.07
Foh sz i 6.18 2.67 7.17
954 B3 5113 55.81 56.17
5155 RAT B 0.30 0.17 0.35
—RRAFBHE T H AT 980.05 991.08 1013.50

PORBRIE: KETMBOREAFFIRE . KIENBUF G55 B8R SO R RE 1 I BUR S 4L 5k

2&kim3ﬁykﬁﬁ%ﬂﬁ%%(#&&%ﬁﬁ%N#ﬁ&\ﬁﬁimﬂW%> SN 75.26%. 67.58%F 74.02%, L
ﬁ uﬁmﬁ?ﬁ%ﬁc

TR T RKIET 2024 FEFFEHATIHHOR 2025 FEFHEER A, 2024 4, KIET —RAILTHE WA 774.6 1278, [FILLIE
£ 3.3%, HAPFIN 489.1 1270, [EILETRRE 0.7%, EEHTEMREHFLTRFAR, CHEZEMFETIRE S, JERN 285.5
feot, AWK 10.9%, FEHFEEG G FH1E L BUFBRE T E SN E & BEiRSRARZ . R, KETT—RA
G H 1085.2 1276, K 7.1%.

(2) BURHMEESTERCCER

2021—2023 4, KEMEUERE SN THFEE NI, TEREA M E BRSO FREITE. 2023 4, KEREA i
AL AEYCN FIEE R B 20.51%, A BURPESE SN A THIOLE DN 81.35%,  AEBURMIEIE SN i 3 2RI

K% 6 « RIEMBUFER SIS REL (R 1270

i H 2021 £ 2022 £ 2023 4¢
BURF RGN 285.35 164.45 133.32
Forp: A EHAERBCE RN 259.73 148.07 117.70
I 55 0 R0 H £ TN 2.49 5.64 11.36
BUREE S A 287.84 170.09 144.68

CORLRUE . O T I B A TR R

2021—2023 4, KEWBUFPERES SCHATHES T . R i BUR I 36457 H DL b A RN 2 HE 1 3 H R A
CHORE. 2023 45, HABSCHFEIEE TR 24.90%. 2023 4F, KIE T EA A8 B ACH LRI 2 HE I S H AR At S HS 4300 o ISR P 2
G AT 37.06%0 46.00% .

ERTERIRE | 9

2
(3

A

P

T

o %
YILT



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

KR 7« RIETBUFTER S S AT RIE (. 1270

iH 2021 £ 2022 48 2023 4

Ao RN ] 0.93 0.59 0.77
W2 X X 208.96 142.46 106.36
Horbre A A B LSO 22 R0 S H 200.65 136.90 98.65
BB 2.55 0.28 0.10
N 51.45 163.06 122.45
55 RS 25.64 31.39 36.28
5195 RAT A 0.18 0.25 0.26
BUF R &S AT 292.61 338.25 266.22

VE FTAUT AR TR R L 20 0 TR 2 R S 25, A BTBORT PSR 2 th 6 TS 40 L2 A 7 22 57

PORLRIE: KIETTHBORFEATFRE . KEWBUR G55 B IR SRR GE T EUR #2457k

FRYE T RIET 2024 FHEHATHEHUR 2025 FEFR BRI D, 2024 4F, KIETHUFERELION 140.8 1270, LT
2.7%; BURNERES ST 280 127G, [AIHIGK: 5.2%.

(3) BERALETHEBEMR
2021—2023 4F, KEWEAGHEALEN S 58 1.58 1476, 2.40 12708 1.42 1276, (HWBURARILLER /N,
MR CGST R 2024 F AT H A 2025 FHRHERKRED, 2024 4, RETEEEALERA 131078, EHEEAE
ZESCH 0.9 127G
(4) KkRYE

FRYE (T RIETT 2024 FETEHATHE LA 2025 ST LRI D, 2025 45, KEWT— A ILTF N ZHE 798.0 /27T, 1
£ 3.0%; —MEAFETG S 22 HE 1147.8 1270, 4K 5.8%; BUFMESLSUN 2812 1470; BB RAZLE TN 2.3 14T,

RSN

. BT 5RSS faiE
REWBURFFFIERF L, EIGEHFEBUT RS RBIA -

2021—2023 E3K, KREMWBUFGS AWK, 2023 4N 2897.63 1270, HA—Mf%% 1659.18 1478, 1 57.26%; LI
$i55 123845 1276, 15 42.74%.

KK 8 ¢ 2021 —2023 R KIEHEUF 55 RAUF R AL 1270

B 2021 45K 2022 R 2023 45K
TR % 2369.50 2544.90 2897.63
Horp —Refiss 1512.25 1532.67 1659.18
B 5% 857.25 1012.23 1238.45

ZERIRUR . JOET BRI A TR R . KEWBUN 55 B o
BB EEHIRE, 2023 K, KREWTBUFAZL G5 N 902.07 1278, & 31.13%; B (Wi XD HBURFS 1995.56 12
JG, 15 68.87%.
2 9 « 2021 —2023 A KT ARG & X BUR R REAHHE (A 2o

=) 2021 4EK 2022 4EHK 2023 £EK
E 695.58 789.07 902.07
B, K % 1673.92 1755.83 1995.56
& 2369.50 2544.90 2897.63

BRRIE: JOE W IR AT IR . OE M BU 5 B R
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MR K W EUG G5 B EE SCrF, 2023 R, KEWBURFZRRES®R FEEH T i Bt m g4, HhHT
TR 5 1126.38 1270, 15 38.87%: FH T L& 282.47 1478, & 9.75%. MGBEEME, BUMS: 2892.40 127, &
99.82%; FRUAMe S HAhFE S 5.23 1470, 15 0.18%.

K2 10 » 2021 —2023 E A KENTEUFFSSRAE L AL {278)

TiH 2021 53K 2022 5K 2023 5K
BUR RS B 2554.14 2733.14 2913.92
For —fefi o5 A 1592.31 1612.31 1663.19
LI 51 55 IRLA 961.83 1120.83 1250.73

BRI :  KIETT BRI ATFR R . KIETTBUR G535 B9 % Sk

HABRAN T, FHE (T IXIET 2024 FEWEHATIERA 2025 FEFEBERIIRE ) KIOE N BUNESE B EE T4, 2024
FR, RKEWBUFGS RN 3412.92 1278, 5 2023 BN 499.00 1470, BRE 2024 FJE, REWTBUF A LS TGS N
3173.85 1470, BEMS5IRAIMA 239.07 1470, KIETTBUR 555 48008 il 7R BUM 5 55 FR AL

77 BUFHEREE T
RETBRHEFFHE—Y, RREFERETBREPENENITIR, BARERRIKE.

2021—2023 4F, KIEM T EURG5/244E GDP ZBEhA K, 43518 30.28%. 30.19%F1 33.10%, KIETBUR 555/ X44E GDP At
Tk

2021—2023 F, KEMLEEM AT GEE W F1=— B AL TR NABUR LI SN A TH EZbN CE 8Bl 551
TN 120314 1278.09 1276 1144.86 1Z7GHF1 1206.16 1478, HITEURR 5570 51N 2369.50 1476 2544.90 12751 2897.63 147G
W, KT BUR G 55/ M 7 255 W 8 BT, 050N 185.39%. 222.29%F1 240.24%.

MBS I A E, 2025—2027 5, KIEN FEEIE BB 655593758 303.99 1276, 147.21 {276 127.90 127C,
SRR AT 2023 4R R A ERBUMF 551 10.49%. 5.08%F1 4.41%, A3k =4 KGETTBUNE P2 B AR,

. KRHGREIS

2025 SFRETEN—BAZR (—HD (CUTREHR AP ) BRI RETBABIN % BRFBRAD, KET—BRAFLH
BN A R I DR IR AR AR G o

A HAETER

A IR AAT 80 10.00 1278, WIRRY 7 4, RREEATR K, B PRI A . ARG SE T SR M IE T — A
SRR, AT OREE T Pk bl BRI IR UE Sl RN AL S Sl i T 2

A HR R TR k5% i B 43 5% 9 B2

AIHFIRIRAT B4 10.00 1278, F249T 2023 4R KETTEBUR A G208 TR 55 40 (2897.63 1276 19 0.35%, HEATH
K T B AR TR 5 55 H S TR AR 7

AR BE 1 S

WRIGE A (2014) 43 SICVURIAPE (2015) 68 53¢, MTBUG—BOFHER &M TRA W ARMEIH, Z65EEMA
RIEM — AT, R —RAFTTRNELL . 2023 4F, KRET —RAFLTEINA 750.24 1478, AR T AWK
ATRUBERG 75.02 . RHETT— e L PR A G0 PR IS FE AR =

I\, FEREIE

BEFXEW LG MEL EHKT . I7BUR 6RO B A B BOEEIE R T K2R &5 W AIPAG . IS BHE1E 2025 4K
EWBUGT—B6E (1D RIERSESN AAA,
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MifF HABARSERAEFRRERINX
A RAEHTBUR R SRR W= 0%, f59F K" N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA AT “-” %

SHATHMIA, FRER SRR T A, AA RZE B YA “+7 8“7 [FSATHOE, F0RE g0 s T Bl T A4

FAF AR AT 5 AR TIPS RE LML K s AR, (B S5 et s B 1 PP SR 20 BB P v, (EAHERR w5
PPN GIBL B RE

BARSERCEME LR

fERES ¥
AAA PR IR AR, AR E R RZH IR, 152 R
AA PR BRI, ZARIGFIR SRR A, 4R R
A PR RN, BB FIGH R BIN, 2AR
BBB B N A, ERRGHFEMER, BARGE
BB PR R THE, ARG RS, B R N
5 PR 8 0 RE AT BOR RO BLIF RO PR, S R RS N
cce PR RS OB B BT L RO P FR S, Y240 B Bl S
ce HATRALE S =
c TEERLIEHS
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IREFIFR = HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
(E R AT TS I VE AT RON A RFEEHEAT BRIEA VP, BRIV O B A R U BR B VP AN A i ST ER B VP 42 o

DR T AR A% BBk 15 B3 A5 PR ER VT BURHE 510 ZR AR ARG BTk, R G B R I oc i
B R EORMZRARVR R B[R 20 7€ AR A I PP 2 A KUY P9 58 BUR BR 14 T A

RIETZFOIRDL B ARG O AL B RARA, B AE AT REXS A L0045 FH VP2 A R R i 1 2
R, R T A AU 8L B P e R B A A RS A S Bkt

BRE SRR S D RIE ROE T A FPIROL AN SRNE O, U IAT B KA, B AT RE AS S0 (5 T 45
FIVPGR = AR BRI, BRSPS AT LM, R BEAT 204, U Semiil B 445 R PP 2K
SR, W ARERTPIURT, JHZ I BOREOR MBS (R 20 RIE S 45 e B R PP AR 75 AN 2R

R FE T W BUR AN RE SN 3R BEERER PP BORE, Bl LI B RE AT & RIZ0E I oAb S 1
FRA D45 T DAL E B PP 2
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