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T, RN R SR A RN, WEEGERNET. B2 AMARKS ISR BUEITH, KE T KR KT ERRL
W KiER KB KIESMNEERNY E8), BT Em AR A H . SRR R4 . 2024 4, KIETT AR,
KB AT =Rzt SRR s g 24686.5 J1i; SERRE IEHE 12160.8 71 AKX,

RIETT R E L7 g A LR A L, EEF KRR BABENEGR. S5, 2014 42 H, T8 ARE
TETR ST RAT L T8 IR UG R AR (20102030 4£)) GLBURE (2014) 55 (BURFAR < (R DA RMED 7 ), ¥
BT NS [ R 5 A A R 0 B AR AR R B 1 2 —, I T RS I I B AR, RARGIX ., T
ORI 7o — AR T I B 58 5+ 0 ) B HRME BR UK. 2016 4F 11 5, B S Be kA (O TR NHERE SR — 50 2R JEHRM% SR IR HAES) 2R
JEH X ZoF e ir T BRI R L) (ER (2016) 62 5), SRIACFARILHIX S S R Aehilis . Seaflid. R aamls MRS
R RE ), S R A TR R E e, EMARACR A TS, PRI E R K PR sy, 3 E bR e ke o i id
G I ERT T SR ER I EBRAE 0. E CRE) SR 5454 e X, PR AR Bl & ST R0 X
MIARAFAEXER. 2017 F3 A, ESBEAK (FE QL7 HEESREX AR (Hk (2017) 155, BE#EH
H (7)) BHASREX (BUNFER “ AKX O, SEHiaE 119.89 FH AR, HAFKERIX 59.96 T HAR (FREMRB
X KEHOMMTIX ., KEKREBHEBIENX), JHEHKER XEDRBENYR. S5, mllghiE. sk, fmgs
B WUE s S5, HEZN AR AL EBRfiig b B BRI b O g R s[RI SR R I RO I [ 5K AR A TRy X 5 RS0 X
ERRE, TG EBR AT R GGG, 2021 429 A, dde NRIDAEEZK R RASCEZR R RME QLT B4 5w &l &
RIEMED) CEBOIX (2021) 1382 5) (BLREAR “ (U2 %ﬁ@ﬂﬂ)”),%%hﬁ%“ﬁrﬁLWJ%ﬁ%,ﬁw%%%
NFIGVEVMERR, F13G e R R 51 %, S F A R A AR TR . 2021 4F 12 A, I TE ANRBUN A AITENR (L
TH NI A BB R RIS GIE R (2021) 36 5), fEHsEHRLIL. K lﬁr%éﬁﬁﬁm%ﬁ@,
A N Y RO, AR R G TR NI AT R, B DU U TE 7 2R G SO M A [ R
W T UAKE N O R ST IR 1 ROE—E D —B 4N B B A TR RIE—PHAR R R RIEHEAR
SLFHERN, B3R IGERERZ O G SUER, SR OER RAE AN T2y, IO = AR, Ardbse. bR ERATm T4,
BRI REFRTEFE T4, 2022 4F 1 [, WTEANRBUFER GETEHEsE «—RBl—arpixX " XISl &k g =417 3077 S @ A
GILBUR (2022) 6 5), #—20H TRIE. KiE “XUL” RSG5 8HER, SCRAER . RERERIE, BIFREREREE
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NI W] SR TR L 3G T 53530 0 4.2% 6.8%A11 5.7%.
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BURH5 558 26 L BOR RS

ERIEETTIH, RIETHRYE (b N RIS EBUGE B AT B A TEM BN SR 555 B . RIET A RBUN R
RS B ATF B SRACBOR AR R Bl RS T] S AL A TF1 & B B HE I 255 A TP AL S Tt IS R SE3R THEUN 2
5 71. 2024 £, KREWRIETHTHBUMN 17 R AE S 4881 %,  “RETBUNIIAIT” BUE AT RAER 35 %, KATTITEUN L
B IMATT SO 50 15, THBUGA 3 s R TTBUR Ak 12 1, KAT 1.6 JiAMt, 37 KINE FREUR A R A8 TG -

RS m, 2021 487 A, CRIEMHERFG) BT, KO0 ERE RS SFERIAREE. 2 EH
TG ORR . A 25 AT WA AR5 FIPAR R B A4 h WL AE o 5 P Al B AR SR Bl ORI T A5 P AR R A B A IR B K
F, BEELUTH R AR IS, i m T N 2R R RIE TS R ETA R (2024 SERE TG A RE B TR
F) 2024 FIRENT CUIMGRAE S SIS HEAM,  DARTHE M E S RERI0 RS S O HAR, 36 sl “ {5 ks #4000
FIBAGEN . RGP A RN . TERF O E D RS R R HEd A RELE N IRYE 7 55 TR SCBUR R0,

ORIV SR 55 75 T 5 K3 T I8 2oL 861 5 I A A BSURT I S 55 AH R0 B« R ISURT SR S RTBUART SR D 57 T 37 PP A i, D X3
BUFRIE TAFI A AT T 2eA . KOE MRS AT OOETBUFRIEFMENL S (ERE AR A CRME T BURRIE SUHETE . (i
SRIBIRGD) 55 SO F A0 2 o] P2 AN W HEHE BSORF RGO RR EAL I 5, RS BUR RIS B, R s BUR R AR .

BT, RE T BUR L @S e TEE N . ARERLSE . LR IR TR HAR NI, R B R H T
OR, QURTIE T, A S REMIMBUR VA (A A P HLNE ) CORE U Bt A BT H T
(85 WREHAEFIINE GRAT)O), A5 o W BBt 5 BRI O3S A R . 2022 48, RIE T RE— P G T AU B Bt
SEMHIE, N CREMNARBUN M ZRT EVAGETT AR B 8 BT IMEREM) CREURKR (2022) 24 5, WA
WITA B G B, AR rh S B G R B A DT T B i A e . 2025 48, REWANRBUN NR CRETM AN RBUG KT EIR R
TR T TS O ST S AIE RN CRBUR (2025) 8 5D, MPIE G130, FHEEHKCr . SRS BB HS 5
SN s ST G

FRSSERT T, KEW @ T BN MBI GT SR TT 5, JFM A% SEBURN 5t 55 IRAVE B8, IR0 BUR 57 45 SEAT UL 42
o ORI T RS s IR AT T ORI T W IBSUJR) 56 T B R <K T IR 6 9% XU L A Ak B8 062 £ 5 < 8 BT AT N>R A1) ORI A5
(2015) 983 5 ) (ORI T W IEUR) 56 T+ B[R <K T b 77 BURF I 5 55 XU PP 3% R0 T 47 BB A7 iR 1) CRI 3T (2015) 984 5
CRIET A BUR 26 T 4 T BUR PR 55 BB 8, @ Sr KU R Ak B AL ¢ TAR@ A (O T —DVE SEBUR T 55 210 7 4k
VR BURT it 55 ARG B T AL A AR BIBY Je (0% T THAMITE SE R T BURT PR A5 55 AU B Ak B TRZE A DG B (I A1), A SRR
B4 X3 PE - R G5 55 PSS B AR BSURT P A5 25 4R A3t T 1 B ORI o ROZETT T 1999 4B AE T ARG I B TR AR SR S T “ A it 47
BHH, B RARIE T BUF RS 1S AT B BUR TS BRAUE ELT T, KO RAT T (T MM AT Hi 7 BOUR 57 55 8 18 BR A0 1388 )
CKIAf (2017) 275 5) (RETMBURFET FIE 2019 4553 1 X b 7 BURF 7 25 PRAE R 5— RFIBUE LOCHE. MISRBURINGE
TEUR RS BRI 3, MBUR 6 % & 5.

. WESES

A B

KETEATRIRIIT Z —, RREIRE P RBUFE /13K, LEMBIRARREMETF, X XIBE G BB RTHERA
DR
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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 RIET A 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. FITERIS T 4R g B & M7 E e N BFEENL R,
TR REEL, SRR, WUREL, R EMEL BB MR, Bl 5 AR 2, LHISERL, FERRONGE; ok
S RERNERSER . S ARAA NI AL, HA e BTSRRI TSR R R 51517 60%:40% L6 4%, 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

EBIENR

KIETE NI T 2 —, BEWIRE — AR B BN o ARAE KE T M BURRAEEIE, 2022—2024 4E, KiET 55
RIS LA (BB BRI A TN ) 305.00 127T 311.25 1276 362.70 14.7C

K 3« KIEMIRAG LGAMNIN GBI RIS 00 CRAL: 4270

TiH 2022 4 2023 4f 2024 ¢
—MASETRA: RN 303.49 308.86 307.95
BN G TS BRI 151 2.39 54.75
A 305.00 311.25 362.70
VORISR R T IWIBC 5T TP R KT T WA R B (1

Hh 75 W B 1E R

2022—2024 F, REN—RALTERAFRERK, WBEARIER: ZEMFETHRKE BT EESRNFLE TR,
HA L AR H AR IR R ERIR: RREE SN 3 55 1™ T 35 30 B B S RBUR WA E —EAHE .

(1) —BRAFETEBCHR

2022—2024 4, FEN —MASLTEICNRREIK; 2024 45, KIET—RAIEHEINF K 3.3%. KiET—A LTS
N BB N N, 2022 —2024 4ERLICION 15 EL2X 50N 62.14%. 65.68%F1 63.15%., RIETT EERIFEIFHBERL. AL FEm.
WTAET @B PR AL, 2022—2024 4, KIETBHURNESIEK, 757108 416.20 1275 492.74 A¢.T0H1 489.26 1470 K
BTN F Z B EA IR (57 AR TION TTBBONHATBERAE R SR I i, 2022—2024 4EFEBLIIR
NFFEEK, 73008 253.57 476 257.49 440 285.51 147C.

B 4« KIET— e a PR GO0 CRAL: 4278

H 2022 4 2023 4F 2024 4
—RAFTERAN 669.77 750.24 774.77
Forr: BN 416.20 492.74 489.26
E[LON 253.57 257.49 285.51

ORMIUR . KIETT W BOR A TF R E

2022—2024 F, KIEW B AILTE L H A HFEEK . WACRE, 2022—2024 F, —ARTETHUHAEH. 2
RS H . WS X . AR . A el — ARG S AR IERG RS o, 2024 4E BiRE
W2 Al 836.04 1270, i — A IETHE S H A 111 77.04%.

KI5« KIEN— ARSI M A TH RS DL CRAL: 147D

2022 £ 2023 £ 2024 4

%
m

FEH:
— MR AL S H 81.29 82.28 81.17
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FE 7 3 0.58 0.83 0.76
AP S o ] 69.45 63.83 58.51
HEH 125.95 119.42 119.74
BHEROR S 14.90 13.61 8.17
SRR E S 13.47 10.95 12.27
Ao PRBE AT H 201.96 213.83 224.98
PR RS 82.76 76.40 75.01
TREHRSC 7.10 12.15 8.73
2 AL X H 145.08 144.05 193.90
RS 39.46 39.66 45.02
ACIBIE ST 33.03 24.40 34.89
RUREDIRAE 55T 44.68 71.64 82.73

g b R 55l 55 57 9.66 11.58 1525
SRSz 2.60 9.38 3.10
eI HA X S 0.03 0.33 0.26

H AR BRI RS 6.78 7.72 10.01
3 PRI SZ 4 45.76 40.26 4021
FEMP Bt it 26 S 0.33 0.41 0.23
RFBTIA SRS BT 7.58 7.07 7.94
Foh sz i 2.67 7.17 5.28
95 A B 55.81 56.17 56.86
5155 RAT B 0.17 0.35 0.12
—RAFTHE T H AT 991.08 1013.50 1085.14

VORISR : RIET W BREE A TR . I T BUR 2345 B8R SO A T I R 2 (B Rd

2022—2024 4F, KEWMBEAESZR (—RALTERN/—FALIE L H*100%) 5508 67.58%. 74.02%F1 71.40%, WL
SR AL T

HRYE €2025 4E 1—9 AW KEN EELFFHRIRY, 2025 F1—9 H, KEMLI— LA ILTEIN 589.0 27T, [FILLTBE 2.6%;
FH, SER—REA LA S 804.6 127G, [AIELIEK 9.1%.

(2) BURFHEEHEBCR N

2022—2024 4, FEMBUFTER GG THFEE N R, EER G TR S BUEAT Et (s FIBGE LSO FRETEL. 2024
e, RIET EA L HIBGE LSO R EE RS 5.1%,  HBURFTER SIS THIILEEDN 79.29%, S BUR IR SISO i 32 2RI

K% 6 « RIEMBUFTER SIS RE (A 1270

H 2022 4 2023 4F 2024 4F
BUFHEEE SN 164.45 133.32 126.87
b A EHAERBCE RN 148.07 117.70 111.64
A TG 55 X6 LI H & TR 5.64 11.36 13.93
BUR B SR &3t 170.09 144.68 140.80

CORLRUE . O T I B A TR R

2022—2024 4, KEWTBUFMHE ST AT T . K& BUR MR £ 32 H DR LA B LR Z2 e 32 H A A
THONE, 2024 4, EA LA LR 2 HER ST H R LE R B 24.69%. 2024 45, KOETTEAA LR A LRI 2 S
LA S H 20 30 o SO P 3 4 S HE AT 23.15% 11 57.92% 6

ERTRIRE | 9



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

KR 7« RIETBUFTER S S AT RIE (. 1270

iH 2022 4 2023 4 2024 4%

o PRB RT3 H 0.59 0.77
W2 X S 142.46 106.36 79.86
b A S ABGE RS ZH RS 136.90 98.65 7429
BRI H - - 0.81
ACIBIE ST 0.28 0.10 1.05
BUREIIR Tk A B2 - - 8.79
HRIM P Bt it &S - - 0.16
oAt sz i 163.06 12245 185.89
B9 RS 31.39 36.28 44.10
195 AT B 0.25 0.26 031
BUF R & A 338.25 266.22 320.97

W 1.2022—2023 4F T8I 7R 23 TR A AL AR 4045 0 B i e HE 0 S A%, SO IBUR S
ORIRUR: KT B S ATFIRE . KT BURN G545 B SO A& W U 4R

LSO AT S IR 2. “=-7 FoR B AE R
g

MR CRIZET 2025 48 EAAETFEUSCCHATIE L), 2025 4F 1—6 A, KIE 5 RBUFPEEE SN 131.8 1470, LK 107.6%:;
BURF SR 4301 1222 1276, FIHEK 2.3%.
(3) ERERALEMAERHR
2022—2024 4, KENEARAZLERNSHA 1411276 1.42 4470 1.31 1478,  SIWTBURN I EE RN
(4) RRREYE

WRYE (ST RIETH 2024 ST HAT AR 2025 FETHFHREIIRE D, 2025 &, KIET—BAILTUE I 224HE 798 1276, K
3%; —MAFETE L %HE 1147.8 1270, WK 5.8%; BURMHEIEEN 281.2 1270; EARAZEMHEIIAN 2.3 47T,

AR

i

b 75 B R 55 5148
KETBURF BE R K, (HIEHIEBUT 5 RBUA .

2022—2024 FEK, FENTBUFGRESIBEARIIEK, 2024 £ N 3173.85 1470, Hd— 4555 167091 1278, 15 52.65%; K
45 1502.94 1278, 5 47.35%.

3% 8 « 2022 —2024 AR KETTBUR RS RETGHE (i 1270

B 2022 5K 2023 4R 2024 45K
BB 2544.90 2897.63 3173.85
o — s 1532.67 1659.18 1670.91
B 5% 1012.23 1238.45 1502.94

BRI :  KIETH W BGRFE A TR R . K& BUR 535 B P i sk
M BT RSS ERE, 2024 SRR, KIETBUNFARL SN 1009.43 1256, 15 31.80%;: & (TH. X) HEUHFHRS 2164.42 12
TG, 68.20%.

K1 9 « 2022 —2024 AR KIET AN K X BUF i 55 R LR (AL 270

_

789.07 902.07 1009.43
B ah. X)) % 1755.83 1995.56 2164.42
&t 2544.90 2897.63 3173.85

FORERIR: KETT M ERELA TR . KIETTBUN 65 B s e
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WRYE R E T BUR 75 B S SCF, 2024 K, KIETTBURGIS: 7 S 4518 32 2 T 10 BOR A Bl @ e A L g 2%, AT
BRIV 1190.82 1270, 5 37.52%: FT g4 276.31 1270, & 8.71%. MEACERIE, BUMfi%: 3168.76 1276, &
99.84%; FRUAMe M HAMFE S 5.09 1278, 5 0.16%.

K2 10 » 2022 —2024 E AR KENTEFFSSRAE N E AL {278)

JiH 2022 ER 2023 SER 2024 5ER
BURH3 25 FRAR 2733.14 2913.92 341292
For —fefi o5 A 1612.31 1663.19 1683.19
LI 55 B 1120.83 1250.73 1729.73

BRI JOEW B AT IR KOE T BUN (5 B S

5155 FRATUT T, AR KO T BURF 745 235 S, 2024 IR, KOETTBUR 55 IR 3412.92 1478, #2023 15111 499.00
276, #E 2024 4K, KENBUF A EIE LIS N 3173.85 1470, RS IRAM A 239.07 127G, KIE T BUR R 55 4 40% i
FEBUN 5155 FRAUAIA -

Hh75 BUFT = R
REMBURFGREAE—B, RR=ZFRXETBUREHENENRR, BEERREIKE.

2022—2024 4F, KIETMH T EUF G 5/ 244 GDP ZBEhA K, 43518 30.19%. 33.10%F1 33.35%, KIETBUR 555/ 44E GDP A&t
Tk

2022—2024 4, REM AW T[T 556 W 1= B A L TR RN BUR SN A TH LN CE8 B THRI L5
N 14351 1144.86 1270 1206.16 1ZI0H 1278.27 1476, MU BUR 5553704 2544.90 1476 2897.63 1. IGHT 3173.85 12T
R, K& T BUR B 55 24 T 5 B W 148 B TF, 508 222.29%. 240.24%F1 248.29%.

MBI S5 R A B 2024 SR, RIS TH AR Rk =4F 75 BRI BHBUR 5 45 70 518 303.99 1471 147.21 {Z8A1 127.91
{255, AP 5IAE 2T 2024 4F A EBUNE S 9.58%. 4.64%F1 4.03%, AR =4F Kk i BURMAE P2 AT R JIA K.

t. KEARI

2025 FRFETHITEUT HRBE LIS (T8 (CURERR “ABI” D RATH KT BARBUT G S5 HI /N, KT
JRF A SN & T SR TR R AR B

AN ERRIFTRE R
ARG RAT AN 5.00 1278, WIBRN 10 4, FEEME—K, JP—kEEAR, SEEESEMHTEETFERS.

AR B T A% T B 5 B0 22

AIHBIRLRAT N 5.00 1270, H2T 2024 4 KIE T BN 0B B0 7R % (3173.85 1470) 19 0.16%, H AT KiE
T EEAREUR 5 25 (52 /)

AHAETRIT B O

AIGTISF AR B S I BCE T TN BUR PR S UG B, DASBURF I3 G UL USON AR D AR S 55 A A AR I8 58 < R UL
2024 4, KEWBUFPERE WA G T 140.80 1270, M TAMIFUAAT ML (5.00 1270) 1 28.16 fiF, XFAMGIHIfR

R
I\ TEREEL

BEFRGEW LT WEL BRI BUR 65RO L A BIELIE BE TSR G 2 BT AIpEA, TR 9245 1 2 A 0T
EHSEYN AAA.
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Mtk A BAREFERAFREERS X

BEE BASHOT BU RS SR = L8, 53RN AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
“RFSHHTION, BREHSEILT RS, AA HE B FulH “+7 B -7 FFEREATON, FoniE S gmgE T ek T A
S

BAEHERFT SR TIPS GOE AR IR HER (5 R0 hm BURRBE T PP SO MR IZ D, (EAE
EREIEL IS e SO S EA[LI =

FARSE R BRE IR £,

S X
AAA A5 (R TR, AR AR SR B, B2 KRR A
A S5 RS, 2RI R B R K, 2 UK (A
A A TR, BRI O, B KRR
B BB R TR, 2R BRI — R
BB RS R S, SRR IR, B AR
. S 5 (IR TR HU T B B (200 B, B2 MR R 5
cee PB4 BB R T B AT RO VRS, B2 MRS
ce SRR 5
c REERLIE %
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IRERVELR ZHE

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
FIVER P AR BRI, BRE BUERAEAT DM A, I BEAT 204, U Semiil s #8845 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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