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BUT RS RS DI AE BT . SHARETEZBS SR EWREAES R, £ LIAE B E = ZECR L4 5 L
VER I AT, WA TR T AT L2864, Bh 13 BRAE 300 AR 7 Sl il il A b 25 — i 1R) 2 52 BB B v HCBR 208 . #0% 2023
IS, TR TE S IUBGR Ly 478 P AV 6 24.2 1278, B J13CFE T AR BHEE RN, 5 Ak M RHE 564 7). 2024 4F,
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HRETT RS AL AT B IS IAT S, B (R R R PR A S R e A B R e AL TR R G
AT (2024) 573 %), WIWZPIRELTE 10 WI2HE, HESIUTIE G “BORIAG” o 2024 48, FRUIRHIITTEE AR TR AL A K 5T
4 701000, HApWBURR T 4 1.7 1270 AEM B % 4 5.4 1470,

55 RSB 77 10, 35 MR BT EL UM 7 S A BT BUR G655, BURITTERT 95 UK, FHERENR T (R Tt — 22 s B
PR 558 PR AR St R I ) PR BURFE 5255 XU B LA B TR ) o A FH Mt 77 SRS 2 T3 Ak BRAL ST D (2 T0Uf51 2% Stk
BETBAR BN AR BTG 0 77 BORF (5157 B3 8 B 55 2 TU BEAVE BRI, TR 1 78 s IR B TS A8 2 XU s
MR E. FEAT. HFERE. SUCGERS “ff. A, B, &7 REEHER. N BN 5 IREE BT, SHE
VAT A T BRI BUN IR B P, R E BUR G BRI . DM R I MSRCE L, SHEMEITHE T
(AR b7 BURF R U5 00 H R e S0 BLIMED - 1IR3 RIS T E INE, & BV Rl 25 3 51 55 AR OL - In i 5
5 RS, DA TIUE AN S SR B

. MBRAN

2022—2024 &, EWEMBUAEIIEK, —RAFTERAN B S HER, XERE MBI G R T EE KRR
e R, —BARTERAGTHREEK, WARERLTE: SWEREBK LA RARBBSNEK, KRBT R ER
BIFHER: BUFHEZESERN STHFEREK, EEFME TITER T ARREANILRE — & etk

T B

BarhE ST g, &, W B 802 5 AT, HTERST “—RBUF—FTE” , AN, IET BT Tk
BRI CTRES) R0 T A de Rt 5 A B S S Y L, 1T 48 0 % 48 DA & 2 B0 S Yo R A BURF I, B R BURF B R 2
WBGRE, &S, HIEMEBNSE . A, BRI, TOR N, B, G5 HE T, HE JI B E et BRI .
— i, HOTBURAT RO, B ST B ER T S (AR

R S EHHREWARI S

e 5 5 BN 23 L 1994 42 54T 1943 Bl o BUE BRAR SRS, 1T 2002 4E. 2009 SEAT 2015 4E4 5 AT/ A 3E{E
i BB BRI R4 1047 T A% . BEr, TR N TR S 5 1 5 15 60%: 40%) LBl 4> 5, E o e B E R
e 5 TT 2 50%:  S0%IH L4 =

HHEE FEHERAR S

HWE NERE | ARIEHT, F. P B, Al J00E. A R 7 AT, sELEIEER E iR M. 60 N (T,
XD K AR TF R IXE R R4, HMREMENEREBUF, AN REBUF R E B T8, WNERMTSERER ST E
WK T, 08 OQBRE IO : FERIRANE; @B R ST EILERON: ER by /5% 50%4, AR 5T % 5:5 77
O~ NV ETEBAIAN NFTERE (M7 23T 40%H, BHS5TEH# 4:6 LA RO M RASHEER (B5HE% 3.7 WHls
), @HAMBIRPLE T ELE EWON .

BB XAFER

TG VR A B E B2 T SE RN R SRR AR = 3k, 7P B BE . S5 A B, ARG S BURF R RS A N AR
Ko 2022—2024 4, FIHE A FLTE N P _EFANIRN 73790 2891.8 1276 3265.3 14 7TH1 2967.5 1276, AR NS
K,

BARE, HEWEIENEREUT, BEEIRE 0 b RBUF SR IR, ST XA B K AT BOSN 2T T 8 R

FOANA L1g .0

b 75 MBS R

HME BB EIE K, 2022—2024 43 A M BN SIHERE S 1K 7.06%, 2024 54 8453.6 1470, A — Ak
SN 2T o EEISPE 72.00% A E L 30 75 AR B N RS E PR B 1 B A R A

ERTRRE | 8



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

B 3« 2022 —2024 SF 5 A W BURAM S DL CRAL: 278D

TiE 2022 % 2023 4 2024 4E
— AN it 5599.6 6771.1 6158.1
BURF RGN St 1769.6 21382 2274.5
FEA BAZE RN AT 6.7 10.4 21.0
BB it 7375.9 8919.7 8453.6
FORERIE: E PR 2022—2024 FERE (FEE) JOS Mg BT S Ak k)

(1) —BAFTEBCHLR

2022—2024 4, HEWE —RALTEWN GG, FEREEEEKEN 4.87%, 2024 FF LT 9.1%. 2022—2024 4,
FME — R A LTSN ST AR K. 2024 4, WA — AT BT b — R A LT . AN — K
TIN5 5 19.35%- 48.19%F1 6.70%, AN R 5 — KR

B 4« BB R IR BT RGO CRAL: 27T

iH 2022 £ 2023 4 2024 £

BoB 570.6 699.6 682.1

b HE{EA 209.3 305.8 272.4

A BT BL 112.6 103.8 102.0

N 32.8 35.8 37.9

IR i Y BB 58.2 58.5 532

E|Zi L 9N 280.4 3753 509.3

Horr: LW 79.9 74.1 72.9

Gy EN G (TON 57.0 513 48.7

A G (B ARk 68.6 170.6 277.1

—BRAFTHEBN AT 851.0 1074.8 1191.4

gAY 2891.8 3265.3 2967.5

Horpe GRIEHERN 135.8 136.2 1349

—NERRE AU 25532 27943 2566.5

BIUER TR 202.8 334.8 266.0

M5 BUR — e 5 WA 608.6 1165.2 4123

bR 779.6 843.6 1079.9

AN 185.3 130.4 160.7

AT A S R 2833 2633 267.8

—RAFTERAN B 5599.6 67711 6158.1
ORERIR: AR 2022—2024 SERED (B RS ME BT IR AL SR

2022—2024 4F, FHRE TS EZANBIBRN B SIEK, R ALIERN BT E D58 51.64%. 48.22%F1 48.19%, 5
FE BT MAE1E B R AR K& BT AL EERS PERbAL,  HSRAS I L BRI N A B AR — s A

2022—2024 4F, HHE —BRALTFWAN SR K, 2024 FREIEK 10.8%, FEREEAXE (K5 HEERRAN
FIHK . 2022—2024 45, FHRE — A FETE N AR A E, Hr 2023 FH WA RN _LERIER K, T 2R RAH
RN AN S TAE Fi JR A B AR B 28 & 52 M AT R 2022 —2024 45, FARE BN (5 — A FE TN & 1 EL EE 23 510A 67.05%-
65.09%F1 57.25%.

2022—2024 £, FHIRE HTEUF — B SSIN3108 608.6 1476 1165.2 /270H1 412.3 1278, — iS5 N I  — M A L Fi sk
NETHE R E TN .
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2022—2024 4F, EHEIRY ARG S AN K, 2024 4FH 4672.9 1270, R, TR WL E 24 BN 21.04%.
24.39%K11 25.50%, THAREHT BB A REI1ET. BEE LR R, G EARTE . ZHmAERE R RS M TEZH
HREIE, HRE—BA LTS AT SRR T SR

2022—2024 4, HHRE —BALTESZ AR —BA LIRS #E . SR LR A g PO I R 3 At )
i 52.04%-+ 50.89%F11 48.53%, B HBAMERT . HEANN TR = A R B R i 2T BB TR, — A SLTREE St g Aok AT il e
Ko

SRR, HARE— AT, BUBMORO A = 10— M AT A i, B A4 e eSS, (e
A RN NSRRI 7 PR — AR A SE TS th DA R S L, (RNt R ) K

KR 5« HMRE A TR S M B TH S DL CRAL: 27T

TiE 2022 £ 2023 £ 2024 £
Ig%g{;;&#\ﬂﬁ% 328.0 3633 344.6
A 497.8 535.1 539.4
Ao CREG AL 896.9 982.2 1064.6
WL X 304.9 327.6 358.6
AR 381.6 361.9 319.1
A 515.5 618.3 805.7
—RAFLTHE A 4044.0 4406.8 4672.9
F A e S H 242 238 238
HITBUR — AR 1558 A S 406.6 889.9 302.0
TR AR E P e 280.8 287.4 244.7
S5 MRS 843.6 1079.9 871.7
—RAFTHE T E 5599.6 6771.1 6158.1

FRBRIE: HHRE 2022—2024 SR (FE) RE A BT S AL R

(2) B S EIRIB M
BURF L S N 12 35 B BN I BB 7, 2022 —2024 4R E4EHK, EHE AWK 13.37%.

B 6« FMREBURER SN ST RE I (fz. 1270

b= 2022 4 2023 4 2024 4

FEYN: EA AR R 289.4 496.0 407.9

BURHERE SR A3 365.7 589.0 494.9
Hb 77 BURF B I057 55 N 920.2 1217.1 1222.8
BURF R4 Egah Bl N 11.7 114 271.5
SR 4125 261.4 191.0
N 59.5 59.4 923

BUF RS Bt 1769.6 2138.2 22745
FORERIE: HHRAE 2022—2024 FERE (FE) RS I EBUT S AL R

2022—2024 4, HAREBUMTER SN G THESIEK . Hrf 2023 5 EEMIEEOR, FEREA L AE B LB IEK AT
o 20222024 4, EHIEBUF RGO 30 SN RRBRE B R, AT A FTBLH LRI 2093 5 BURF P RS SN it
(11 79.14%. 84.21%F1 82.42%. BEWE, Z LM S tHib G0l i hidg ik % S BUR 155 2 75 T K R, BURF TR SR
AL E AT E

2022—2024 4, THEME T BURFE TR SN B 9202 44 7C 1217.1 /2700 1222.8 1256, FEBUR 3L &8N ) 55 B4 %
LG
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2022—2024 4, FWEBUMERES SO BTHFLIEK, Hrp 2023 FBUM MRS SO B THR EAFEIE K 20.83%, EERHTTE
IR WU S5 A S G I BL. B B R H R EE R, 2024 SF5 R BUFTERE R4S R 391.4 {270, BUNTERE S TR T-ife
J1.

S, AR E A A AU RSO BUR RS SN B T R R, T AR BURN PR SO BT S, Rk
b= 3 3 Bl AT REXT BRI SN 7 2 — e 5

K% 7« SEMEBUTHERE SO BT RE L CRAL: 1270)

iE 2022 £ 2023 4 2024 £
BURFtEE & AT 1233.7 1311.9 1152.5
7 BUN £ U558 43 213.5 598.2 700.1
T4 61.0 353 304
GRS TP S 261.4 191.0 391.4
BUFHE ST BT 1769.6 2138.2 22745
FRBRIE: HHRE 2022—2024 FERED (FE) 5 BT HAL R

(3) HARALEFEWRIHFR

5 %8 AR 2 U N 75 PR T BN A B — SE AN TR AE T - 2022 —2024 4F, 5 HE B AL E W A58 6.7 1275
10.4 {2761 21.0 {470, 2024 FFH M4 B BARLE L HATHA 21.0 1270, SEBUICE T .

(4) Rk

MRAECE T R 2024 FETEHATIEBLA 2025 AF T FELR MR ), Tk 2025 4535 8 48 — B AL 1227.0 1278,
P FAEIEK 3.0%, EFEHE R SAEFFHKAHILAL, 2025 45, 24 GDP it K 5.5%, WMEBRAKRSEFEITER 8, 2%
SR R EEARBIONAEE NS, i S 5 M G BRI BT S0 SR, HEBD BN MVE R A BB K . Ly BURT 5t
FUON S RS SO . B TR R T AR 4%, AT e HE S ION ST 4538.9 40T FRIBUSCSCFATIIE N, 48—k
AT AT 4146.5 270, BT 4538.9 127t

75 RmSERR

2022—2024 R, EREBIFESIBEFEERK, LHHAZPGERR, SHREBNRRFEERSEEN TEMBERRMA
mUTE . BEIEWRE BT RIFFEIREB AR EZANE), KRB —ERRE TR, BAEGRS UK,

- A B 55 148

2022—2024 FEXK, FHREBUFGSS LK., BE 2024 £IK, SHREBUFMS RN 9993.4 1070, #2023 FJRHEK
12.65%.

KK 8 ¢ 2022—2024 FEHMEBUF G RAENER CRAL: 1270

B3 55 R 7167.6 8871.5 9993 .4
Hr: — SR 3655.6 4387.6 4584.5

LIRS R 3512.0 4483.9 5408.9
TERIRVR: T 2022—2024 FEREL (%)

MRS 5 RS BT IR AL R R, W BB RS IE, A 2024 4EE, SHREBUFMHRS T8 RE (. XD %fk%, Sl
N 52.49%; BARGAT CHD FaFE L 10.21%F1 37.29%.

MBI, HARE BUN 695 B 5 M TR SO A s T H , AMUBF B OREE 1 35 k8 L5 2 K R Bt
EWE, )T RAESGEM AR, HRR T e R B, Rag A EAEEURITZ —.
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MASREFAE IS, IR SRS BT IR EOR, B2 2024 K, HAREBURFS T 2025 4E. 2026 4F. 2027 4 M 2028 4
o ULE & BIAG S HERS I E8 4.74%. 5.68% 4.87%H1 84.72%, w25 IR AR N 8L

2022—2024 SR, BB EZFE 1075 AR 77 BORF (5 55 PRATDZ AR I 1 . B 2024 4RIR, 5 MR 7 65155 BRAT 11090.7 1278, B
2023 SEARIGIN 1915.0 1470, FWEBUFRRIA — € KI5 20 .

KK 9 2022 —2024 FHEMEBUFHGISIRAIE R (AL 127D)

IiH 2022 4¢ 2023 4¢ 2024 4F
BUR 5 45 BT 7549.1 9175.7 11090.7
Forb: —fefi o5 I 3895.2 4417.6 4629.6
LI 55 I 3653.9 4758.1 6461.1
PORBRIE: M 2022—2024 FERE (FHZ)

7 B AR EE S
2022—2024 4, FHREBLESWM V058 41202 127C 4940.5 {2 TCH1 49253 1278, THMAE BUR SR 805 485 M J I LLE o
AN 173.96% 179.57%F1 202.90%. R, FHIHEBUFGHES KRB GDP HILLERFL: LT, 235108 55.92% 65.56%F1 69.59%.

. RHGREIS

FHBERMAEREBUF R ETEEE, FHKEBUFEES BN ATHRIBUR S W ST XA B3 R R B AR =
IR A B RS AR AR

A HAE TR

2025 FHMREBUF LI (H =D (BURREIFR “AIHI7 ) ARAT L 60.80 47T, HIFR 30 4. AT E T m, AW
FEEEAT B UG BRI AR . ARG e T R RITSIIH -

K% 10 « AWIGII00 H 15 LR

1 K& KHEMAFEBUF B RIH
2 AT EERINIEES e e
3 VU-r-mE VU F A7 B EUT BRI H
4 LR IR BTSRRI
5 B AT EBUR R0 H
6 H T A i EBURF I H
7 FA ST FAJR T EBURF £ R0 H
8 FI T L T A B BURF S BT H
9 Jasupll SEIINAF EBURF BRI H
10 KA LRSI KIX KB I EBZR R A BN BB H
11 R T M AT A7 B BUR SR T H
BERLRUE: R BT Bt

YT R 1= IR ASE A T BUR PERE SN A v AN O s S, RN — R A SE TSRO P L ZR IR BSORF A S S O T i b i
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AR S A B E S R R0

BHIBTA T RATHAHN 60.80 127G, NEHGfds, ARG T 2024 K & WA BUN SR 0.61%, 358 BUN %
S IAR N

AHAETUE IR EE H S 47

AN H B BUFEIE S TSI T, 2024 F, HHREBUFMEIESBN ST BRI SN B35 494.9 12
JCHN 2274.5 4470, STARRMG IR RIS E 9N 8.14 f5F1 37.41 5. FH ARG BURFPEIE SN G THRTBUR T 3E S URON BT A {5t
TR A IR = .

TR, FHMWE BUFPHEIE SN & T RTEUR 1 3E SN ST 5 AR BA G 0 R B AR AR =, AT N 35 K8 BURF P 3 4 T
SIHHTE R, B BEELE 1 XS AR -

I\, TR R

BT X EMALTE WEG BURR LR AT 5 55 SR 00 A BT LR B ISR Er DA, TR & BRAS IAE 2025 4F 75 A L
IFEDE (WD BEHSEHR N AAA.
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M HAHBEEFEERSFREERSX

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

FAERSERFSNRE TSN ZHAMBOERAMAXHEET, EHSHaEARKRB T IPgot SR MR IZ D, (HAHE
I e 15 PR R o0 S B A 10 T B .

FARSE R BRE IR £,

e X
AAA A5 (R TR, AR AR SR B, B2 KRR A
A RS ORISR, ARSI AR K, 3624 KRR (T
A A TR, BRI O, B KRR
B BB R — R, 2R BRI — R
BB RS R S, ARSI IR, B AR
. A3 55 1 B BRI T R AT O R, 24 AU AR
cee PB4 BB R T B AT ROV B, B2 MRS
ce SR ARSI %
c REERLIE %
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IREFIFR = HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
(ERAEASIITIUE I VF AT RN A RFSE AT BRIEA VP, BRIEAVP S B A5 R I BRBR VP AN A ST ER VP 22 o

R WEBUT A% I 5345 BRER VR BERHE B EOR KRR AU e BRI BHERHZ A R
B R EORMZRARVER & [7 20 7€ 1R A PP 2 A KUY Y 58 BUR BR P4 A

M GTOIRO A RAF DL A A B RAR A, BCR 2R AT R A I G T £ PP 27 2R R S i ) 2
KT, 5 M BT BB I R A B A5 RS A S Bkt

R A SRR S D) R 5 M B IR DL R AR SRR B0, U BRAT KA AL, B B AT B AS S (5
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

U MR W BUT ASRE SN 3R BEERER PR BORE, B8 U B RUE - AR & RIZ0E I A S 1,
FRA D45 T DAL E B PP 2
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