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PSR Bt [F LEHE G 15% AL, KRB R = ik 25 427 DAL, SAAr X 2R 7 G B REFESE B T IRAT 5%, I 2 J& IR BF K A 2,
A CRAFREE o

RIET “A+DFAR)” SR K EZ AR N: L5570, BT SRE ST I SEBIRTE, NS X AR 7 A B 5k
RTAAOKT, PR IR R YR, ARSI M Tkt (5240 3B ARBURAL, T RCRA B B s s I ELAAE
PR R KRETREEAE IR XA S, FE R IEEE s 0. BRI, FEERS S el gt R .

RIETAFHERD I, AN RS HARIIG, (IS BE o], HEsEARRIATEERRES, S5 MTk)
PIRIBR, KTt A% G g K sh e s, A\ LRSS K B IR S 2 A0 K

ERIERRE | 6

NG ey



China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

M. BT RIEKE

KEWABREEKIETEORT; BFEREVNRERE, 155558 KRG 5RP5E. BUFRE GBS H 2 A g &
BUR R 55 B E BN AITE .

FRIKEETTIH, KIETRYE (b NRISMEBUGE B AT A RRE B SR S5 2. RIE T REUF B K
G R ATF AR S SRABUR AR L B NG  RAL ATT 1 & B B S HEERE R 55 A~ TP e AL VAL S5 it S I R SR THBUT 24
B0 2024 5, KIEMKILHBUTIT Wi R ATEE 4881 2, “REMBUFP AT S AT RATEE 35 2%, KATTTBUT K
WBURFIMATT SO 50 4F, TBUG4 3 #F; AR TBURF AR 12 91, AT 1.6 JIaMt, 3 RIMZEREURN A 4 E .

ERPRET T, 2021 57 A, CREMASERFBD) LT, FEI0HSEREREHE, FEBRMRGEEHR. taEH
TR ORRE . k25 AT IR S Ak fE FIFAE BS54 th AL AE o 5 P ) P2 AR ST HE B ORI T 435 PR A R A B AR IR B K
T EEAUA SR RE IS, R T SR . IRYERIE T ARETR I (2024 SERIETT A 25 HI R Rl i TAR
TR 5 2024 SERHEETT CUMSR(E HIE S IASENEEA,  LARTHE P E RN Hh R A5 PSR 9 H AR, & sl “f5 dal B 000id
FIEMUEN]. WREMSGE I GRN A TER OGS TSR R HEE S FRELERRE” 5 TESSBU R,

TR ) SRR 5% 73 T 5 DR T 3 e 1) S8 I R AT IBURF I 3K e 55 R R B2+ ff o U SR ) L S FHIBRORT SR $70 T V75 S A 1 e, A DX Ay
WUR R AR R R FT N HEfl e KR8 kAT R T BUR R R HEA SO (ESR B RRD) A1 CORE T BURN R FUINE B (fiE
SRR DY S5 ST B R0 B ] FE AN T HEE U R IR AE AL S 8, RIS BUR RIGTE S, S s BURRIG AR .

VR T T, KT B DL @S AT REE I . ARdERNE . ACE TSI BARN SIS, MRS CEH T
BOR, QTR A, RSO KETIBUR R (ARG A S TR B ) (O T BURT 5t 3 A i B 10T H il
(&) WEFEEEIINE GRIT)Y, B m B s A E R I B S . 2022 45, JOEWHE— B Mu i A 90 B
SEEEIE, TR COETANRBUGA TR T ENR RE T AR B 48 BT INEREAD) CRBUMRE (2022) 24 5), MAE
WP GG, b TR B 4 R B Sy TR = B A AR . 2025 45, KW ANRBUR N CRIET A RBUF R TEIR K
TR ZE B U S St T R AIE A CREUR (2025) 8 5D, MTRE GG, M HAKE . TESRE BRI BUR H 5 %
S5 TT IR B TR O

R4S E I, KRIEEN AL T BN S B MBURM G5 IR T %8, IR A S BUN 51 55 SRAUVE B],  ARIE 0 BURH 51 55 I2AT R 4%
o ORI T IR SEM T H R AT T ORI T I B 5% T B R <K T IR 5% IRURG: L ‘st Ak 78 AP0 45 7% 4 5 BB AT IR TAd ) ORIV £
(2015) 983 "5 ) R T WU 5 T+ B R <K T b 7 BURF A7 45 ARG VT-Aili AN T A8 B 38T 47 k>R ) CRI 6 (2015) 984 5
CORHE T WO IBUR) D% MU 4 T BURT I 5 45 AR I3, g S JRURGE 82 B Ak EEATL ARG O DA ) (O Ttk — 09K SEBUR il 55 1414 B 4K
VG BURT 55t 55 RS 77 0 A i A FRD@ Y B (O B A ¥ 9 DR 17 BSURT 1 55 45 JRUIRGE I8 B A P8 TG A DG 3 B I ), AR SRR
7 X3 PE R G VA5 55 S S AU BSURT PR A7 45 S (4L 7 8 B ORI RO T T 1999 S ATAE T ARG 0 IR TR R SR A S T “ e &7
BHH, B SORIE T BURF RS BEART B BUR S IRAIE B 1H, KB RA T (T FEREHAT b 77 BUR 57 558 14 R 45 3@ %)
(KMl (2017) 275 5) (RIETMBUR T TFIE 2019 4E 531 X b 7 BURF 65 55 PRAUFER 25— RFVBUR KOUF. HRBUR INGE
T BUN TS BRI BE B, VSR 5 95 8 2

B, MEEH

T B

REMENFRIBITZ —, FEFREHRBUFE AR/, W RBREFFHE-KMF BT RA AR .

Hur, Eszirhg, & (HEX. HET). 1. &, /2 5 4780, B TEFSEAT “—REBUN—H%E” , FHNH,
[ B 54T R BUARR] . 1984 £ 7 A 18 H, EFRHMERSRE GFHERRERT. RO T JOET R #5018
Y, KIEMWSATHRIRS], AHEEF NERSTT BRI HRES, BRSBTS 455, BB KINIMBI Y H E

L RE LB
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RS RETT AR 2

Hh 2 5 R T USRI 73 L 1994 S8 SEAT 1) 23 Bt | WA BSOS BRAA S D9 A BRSO N 70 v SRBURT R RE WO - 3t 75 BEORT [ 2 N
A SR BUG 577 BORFEEON . b, p B E NSRBI, WAL BB BL, B, I ERL BB, MR
BAT A A AR PSRN B CEFEEMLBL. PrARE. FIEAS T R 3D 45 7R SR E AL, I
FHEFIRL, SRR R, IR, BB MV, ENFERL, JARBL BRI BB HHUEERL ARBURNSE; TR
EHTT ISR RE R VTR BAIA AFTEEL, b b T B AT B S 5 HTT 1 60%:40% I LB 7 5. 2016
5 H AT E SR ARG, BERUH R 5T 50%A S0%HILEG] 70 5, K& T EARBUR i E LB Sy (E L

HBIAER

KEMERNHRIBHIN 2 —, BeiePAT— & B - BN o ARIE K& T I BRI AL, 2022—2024 4F, KT 45
RIG L FAMBIIIN &R F TN 305.00 127G 311.25 42761 362.70 12.7C .

B 3« KIEMIRAG LGN BN RIS 500 CRAL: 270

JiH 2022 4 2023 4f 2024 4¢
—MASETA BN 303.49 308.86 307.95
BUR MR G TS : BRI 1.51 2.39 5475
A 305.00 311.25 362.70
GORLIGH: R T I e ST T 10 BRI T W B 4 B

S5 T B 15

2022—2024 F, REW —RAFLTERNFEEK, MBI ESRREIBER: ZEMTHEREM, BUFERESBNFE TR,
HA e A AL IR EERIR: RKIESWNZ 5 HF= T 3583 & H ZARRBCR AL —E A E .

(1) —BAFLTEWIHFI

2022—2024 4, KEWT A LTFIRNFFEIE K 2024 4, KIET—BA IR FHIEK 3.3%. KiET—BA LTS
BN BB N N, 2022 —2024 SERLICION 15 EL2> 50N 62.14%. 65.68%F1 63.15%., RIETT FEBIFLIHBERL. AL AEm.
WA R SR ELA . 2022—2024 4, KIETBUSIRABENIE, 7008 416.20 127G 492.74 {470 489.26 276, K
BTN F Z i EAH IR (57 AR TION TTBBONEATBERAE R RIS i, 2022—2024 4EJEBLIIR
NFFEIK, 73008 253.57 476 257.49 440 285.51 147G

B 4« KIET— e a PR GO0 CRAL: 4278

—RRAFETEIN 669.77 750.24 774.77
Hor Bl 416.20 492.74 489.26
EIEION 253.57 257.49 285.51

FORERUS: KT I BOR SATF R

2022—2024 4, KENT—HALME L H A THFEIE K. WBCRE, 2022—2024 45, —BRAEFHEZHUHE L H ., o
RS WS XS BARRE . At el ARG SRR PRGBS o, 2024 4E RiR B
WS AT 836.04 1276, i — M AR ZH G111 77.04%.

KIZ 5« RIEM —BAITE S H A TH BRI CAAL: 278D

8= 2022 4 2023 48 2024 48
FEXH:
—MRAFIRS K H 81.29 82.28 81.17
Bl 0.58 0.83 0.76
A 69.45 63.83 58.51
HE X 125.95 119.42 119.74
RBHERR S 14.90 13.61 8.17

ERTRRE | 8
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AR E SAEHSCH 13.47 10.95 12.27
Ao PREE AR 3 H 201.96 213.83 224.98
PR RS 82.76 76.40 75.01

T REIMRST 7.10 12.15 8.73
2 X 145.08 144.05 193.90
RS 39.46 39.66 45.02
AIBI S 33.03 24.40 34.89
RN B 5 44.68 71.64 82.73
(N4 9.66 11.58 15.25
SRS 2.60 9.38 3.10
B F A X ST 0.03 0.33 0.26

H AR R LRSS 6.78 7.72 10.01
33 PRI ST 45.76 40.26 4021
I BE 25 S 0.33 0.41 0.23
RFBTI LS BT 7.58 7.07 7.94
Fpb S 2.67 7.17 5.28
5544 3T 55.81 56.17 56.86
5155 RAT BRI 0.17 0.35 0.12
—RAFTHEZH AT 991.08 1013.50 1085.14

BRI : JOETI B AT IR . KETTBUF B3R5 B B SO ROIE T BUR S it Bk

2022—2024 4F, RKEWMBEASZER (—RAETFRN/ —EAFLIE L HE*100%) 75518 67.58%. 74.02%F1 71.40%, WHEL
EEETVAEIT

AR CRGETT 2025 4 _F2EEMBUGTHAT R L), 2025 £ 1—6 A, KETSZI— R AETRE LN 421.2 1278, FEEK 0.3%,
HApFIN 271.0 /27T, FILIEK 2.1%, &—BAFETEICNR 64.3%; W —RAILTH ZH 583.8 1278, ALK 16.6%.

(2) BURFHEEHEBCR N

2022—2024 ¢, KEWBUFER SN G TR T I, EERGH™ 120K S EEA LA AU RSO R R E. 2024
, RIET EA LHEHBGELESONFI B 5.1%,  HBURTER SIS THIIEEEDN 79.29%, 2 BURN P SISO i 2RI

K% 6 « RIEMBUFHER SN G RE L (R 1270

BUFHERE SN 164.45 133.32 126.87
o EA LS FACH IR 148.07 117.70 111.64
Ll INETIER ST LN 5.64 11.36 13.93
BUREE &I &3t 170.09 144.68 140.80

GORISUR . ST R E A TR £

2022—2024 4, REMEUFHIEE T H TS TR RETTBUF M3 4 3 DLEA L E A LN 22 HE 1 32 A HoAth
HONE. 2024 45, BT RS AU LRI 2 HERI ST R LG R B 24.69% . 2024 4, KT A L A LN e HER S
O H A =2 H 23 50 o5 ORG-S TG 23.15%F0 57.92%.

KR 7« RENBUFTER S S ST RMIEIL (A 1270

WE 2022 4F 2023 4% 2024 4
o PRBE ARl S 0.59 0.77
S AL X ST H 142.46 106.36 79.86
b A A ABCGE RS ZH S 136.90 98.65 74.29

ERTRRE | 9
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RIS - - 0.81
BBk S 0.28 0.10 1.05
BRI Tk s B A5 - = 8.79
FRIA 7 fifi 46 3 H - - 0.16
Fofh Sz 163.06 122.45 185.89
5 R 31.39 36.28 44.10
555 AT SR 0.25 0.26 0.31

BURFEE &A1 338.25 266.22 320.97
E: 1.2022—2023 4R FTAR S TUECHR A LRI AM RS E B S HE IS4, HOCSOBOR YR & A B S IR TEZE Sy 2. “=” s ASIE )

BRI JOET I BIR AT IR . KOENTBUM I35 B 3R SO RORIE T BUR f it 5k

YR R 2025 4F _E PR EURSZHATRS LY, 2025 45 1—6 J1, K& 52 SREBUREEIE G IRN 131.8 1278, R K 107.6%:;
BSR4 S 12224296, FIHEEK 2.3%.

(3) HEEBRAZLEWMHERZER
2022—2024 5, KEWEAGERLEWND BN 1.41 1278 1.42 127581 1.31 127, S BURNRIELER /N,
(4) RkEHE

RYE (T RIET 2024 SEFHPATIHEIA 2025 FEHERARE D, 2025 4, KIET — B AILTERN 2 HE 798 1276, &K
3%; —REAFETREL S 22 HE 1147.8 1270, WK 5.8%; BUFHERE SN 2812 1270; HAERARLE IR 2.3 127t.

75y RmSRR

77 B R 45 £138
KENBF SRR, (BIRhIZEBUR 5% RN .

2022—2024 FER, KEWBURGS AWK, 2024 KN 3173.85 1470, HAF—MFi5 167091 1478, 5 52.65%; LI
45 1502.94 1278, 5 47.35%.

K3 8 ¢ 2022 —2024 R KIETEUF 5 RAUF R (AL 1270

TiH 2022 £K 2023 £5K 2024 ££R
W T BURF 5% 2544.90 2897.63 3173.85
Horp —Refiss 1532.67 1659.18 1670.91
LI 55 1012.23 1238.45 1502.94

BORRIE: KET M BUR A THRE . KIETBUF 535 B S
M RBURF RS AR E, 2024 S, KIETBURFARS 5N 1009.43 1278, & 31.80%; B (. [X) HBUFRSS 2164.42 12
TG, 68.20%.
K2 9« 2022—2024 A KE T AL F X BUR 55 SR E CAAL: 120

mE 2022 53R 2023 5K 2024 5K
E 789.07 902.07 1009.43
B, K % 1755.83 1995.56 2164.42
i 2544.90 2897.63 3173.85

BRI OEW B AT KOEMBUG G B 9% St

R4 KETBUR G B3EE ST, 2024 )R, KETBUNGF R &% E B T iTBEEa i s L g &, KT
THEGERE S A 1190.82 1270, 15 37.52%; AT L#ifg# 276.31 1270, & 8.71%. MHACEKEIE, BUFfFA 3168.76 147G, 5
99.84%; FRAMit S HAh 555 5.09 1278, 15 0.16%.
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K2 10 » 2022 —2024 E AR KENTEFFSS RS E AL {27T8)

JiH 2022 ERK 2023 4ER 2024 4ER
BURH3 25 FRAR 2733.14 2913.92 341292
For —fefi 5 IR 1612.31 1663.19 1683.19
4%ﬂﬁf%é§ﬁﬁﬁx 1120.83 1250.73 1729.73
PRERIE: RIETT M BORE A TR . KIENTBUN 35 S #E o

5755 PRI 7 TR, AR IR KIS TH UM AR 55345 S8 8 S0, 2024 SRR, K& T BUR R 45 RAIN 3412.92 {270, % 2023 SEJERIE I 499.00
270, BZE 2024 FJK, REHBUN G IR FATRIE SN 3173.85 1470, BEAESSPRAN A 239.07 1270, K T BUN % 55 4 A
TEBUR 5 BRI .

B it s tsae
RETBRHFFEB, RREFERETBRKTENENDIR, BHRERREIRSE.

2022—2024 4, KIETNTH T BUF R 55/ 244 GDP BN K, 435108 30.19%. 33.10%F1 33.35%, KIENTBUN 55/ 244 GDP 4
F— K

2022—2024 F, KEMLEEM AT GEE W F1=— B AL TR NABUR ML SN A TH BN G &Ml 551
W) 123518 1144.86 1476 1206.16 127K 1278.27 4478, HITBUR 75545 7N 2544.90 1275 2897.63 14 70H1 3173.85 12.7T
FHA, KETTHT BUR G MER T 56 W I8 LT, 350N 222.29%. 240.24%F1 248.29%.

NEIHBG S5 RS A, #E 2024 AR, KT R R =45 75 B AR 10 B HHIBUR 51 5 4 531 4 303.99 1478+ 147.21 {278 A1 127.91
127G, SAIAEET 2024 FIE A BUNF S5 9.58%. 4.64%H1 4.03%, A3k =4F K& T BUN£E 24 B AR K.

. RHGREIS

2025 SFREMBUFETF S CFILBD (UFEHR “APBREI” ) AFHETRSE, FRITH RETBABURH 5 KRN,
RETBUR HZE RN A TR A BRI R LR .

2]
2

o

»

(4]
N
w

A HAETUER

AT HE L7, WARATHE 1.98 1478, WO 10 48, RREA R0, BRI A . RGNS T e
FH T DR i i 27 A R A T30 S5 40K

B A K T B R S BB

ARG AT A 1.98 1270, AT 2024 SEJR KETEUF U6 LR L6 5%% (3173.851278) 1 0.06%, HKRATHKIE
T AR IR A5 55 B 520 /)N

B &aEmisisae h o

R HR AT 0 AR % 4 H0L R T SRR 5 e 2 v AN A & e, BRI R 11 B . ARHE R =05 H LT H Ik g S ke 5 SR
BH RTINS, TR ZEE T, fFEASN, ZRI0E WK LR AT L D55 B S8R B & & 55 3U0E
1.20~1.71 f%22. 18], T H U 75 B A2 (i3 A7 S 0] iR A A B oK .

B « AWIBORSHLI H Bt ik CRAL: Jioo. D

Dy TR B FH R X0 RAT
MEUTERERE | cppmmprmy | SOMS LA LE
<8 243
K& e X AR

1 AR % FERBB TR O 13000.00 10400.00 1000.00 1.71
THETH

2 (M2 qﬂjbﬁﬁ?ﬁﬂﬁﬁmﬂ 334722.00 260000.00 5200.00 133
W) BIH
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SWFE mes ) %
3 (2% il 178092.00 140000.00 1500.00 1.26
WKy fith B AL 0 H
S I 4135
Sz
4 GAHX SR A 5 173415.00 138730.00 3000.00 1.38
KIESALH X\ EATIR
\ S
5 G Hi X ik T 249769.00 100000.00 7100.00 1.20
K4 T T B i
Sz
6  EYWHKX F e T 197918.00 158000.00 1000.00 1.25
. FEIAR LM 7 Aty
eyl % e - X . . .
7 ;:é%), R AT 203282.00 160000.00 1000.00 1.30
At 1350198.00 967130.00 19800.00 -
VORI : o i I EUR R

WRIEM TR (2017) 89 3L, LW I H BT BB P G oL IO, R4 IR 0 H X R & T 7 RS % %4
HAEH, LTTH T EEE R GRA g, A IE HA I F R 350 H Weas £238 B GRA g. BEI0H BUS AOBEUR 12 & a8 TN
TN XELLSEIL, AREELERIIBRA I, WIAE T U5 55 PR KAT TG0 R £E, UH YA SEILE T LUHIE

BTG, AWGERT TR A SEBRIUE TN . Pl AR ON , SR H FUI ot T 7 o AU T L T SR B <
AR, FSELH R SRS F R T R, A BHE RO R, SR H T AR S DU 18] S A 52 10 A et A H s
TEULER RN . I8 BIAGIEL G B SN BURF MR G B L, AW BB A REEIE AR 2022—2024 4, K
T BUR MR GOS0 A 5 T 4 10 8 25 A5 28050 90 85.90 i 73.07 £l 7111 5. KOETMTBUR L SN A TH 5 A it
TR FEE o

I\, FEREIE

BEFXGEW LT MEL EHEAKT . ITBUF 6RO B EA I BURERIE G T M ZR & M AIIPAG, A BHEME 2025 4K
ETBUFEIGZE CHIUD BG5S 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 “-” %
ST, FORERSHICT S AARE BRI “+7 8“7 FEIMTMIA, £OREHSH = TR T RS

P AE B IR T SRR R LM R RRR I (3 PS40 P B UG S T AP0 QB MERIE A 8, B 615 P
ARG R TR
RS R LA XU T

ik HX
AAA PR B SRR, AR ARG GRS, 1520 KRB G
P BRSBTS ARG K, SRR
A PR AR, B AR TR R, 2 R
e PRSI, BARIGIRIRBRER, BN
BB PR B, BRI MR, B2 R
. B 5 KO R BT R AP O 5E 0, 2R
cce PS5 RO T DR ROR T R 5RO R B
cc R RELE RS
c AL %
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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 VAT RN A RFSE AT BRIEA VP, BRIV S B A5 R U BRBR VP AN AN R 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
R, W ARERTPIURT, JHZ I BOREOR MRS (R 20 R RIE S 45 Fa B PR PP AR 75 A4S 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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