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Ve Lo JEIE VA IUBELA 2017 AR, RO ARG IR TS s 2. B e (N DR, 3. AT SRR i (i BB AT RO s 4. W 4 = A

JET NS — R A ST m'*loo% 5. 7 L5 I = RS ST SSON +IBURF P e TSRO+ RN s 6. H 7 IR 7055 3 =iy IESORF % 4% A it [X 2 7 _m*loo% 7.
o7 U 5 55 = mw 15 55 S8 TT 255 1 17%100%

B PSR B K Gt Jm s . HEi A Goit A

Jii: A BUT BRI R . 1 G0 AR 4 45

GORL KU

ERTRRE | 2


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

China Lianhe Credit Rating Co.,Ltd.

@E%ﬁlﬁiﬂfﬁfﬂﬂﬂﬂﬁ

WFRLE
PPREF Gl i H /A YRR IR WERE
- Hb 5 WO AE I VPZ 54 V3.0.202006 N
AAA 2025/04/11 WATEAS. R T BRIV GLE. (FT4042) V3.0.202006 BB
L A2 PSS Y
I Wk, BEM K K. FTHE 5 BUR A5 VR 5325 V3.0.202006 A

Hh T BSOS PR (T 403K v3.0.202006

A L B A
e

YRI5 48 W\
“w;\wuf“?

WEATA: WH0A  huyi@lhratings.com

WBEHAMR: 5% & zhangchang@lhratings.com ‘%‘/ %

AR MBFE: lianhe@lhratings.com  Mtk: www.lhratings.com

HHif: 010-85679696 fEH: 010-85679228

Hudik: AETCATEARH X R E 1SR 2 S E AR R KE 17 )2 (100022)

ERITRIRE | 3

N S31

i\


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/B027416-P80684-2025.pdf
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/B027416-P73576-2024.pdf

China Lianhe Credit Rating Co.,Ltd.

@aﬁgﬁﬁﬂﬁﬂﬁﬂﬂﬂﬁ

—. ERELR

s, R B, RPEGHATEX, AN BEA LT P E R, SN ST RERIR, RiEES
BIEANTE, PURRALEE ST PRk A VA X AR AT, 7R TR R I AE R i R S R IR . SO, BN R VR AN R PG 4R, 2
AT BRI RK RV FASIREE . A AR bl R A (R S AR b, MR 3.54 JIF T A H,
MR 200 F5F 5 AR, TFE 4 Mgt SABHT. 4 MR 6 MRIRERE . WIEERA G RIEEEIE, #E 2024 4
J, HFEAEAENT 1048.31 J5 N Horb, WEH AT 661.28 J1 A, SREEIL 2 63.08%. 2024 4F, 754 SHLHLIX 4 7= KA 7935.69
{270, AN, FHEK 3.7%; AKX A BN 7.59 Jit. 2024 4, HEEWEE RS SZEA 3.48 i,
[FELI K 4.9% b, SR R AT SCIRISON 4.43 J5 70, RIHEEK 3.9%; ek fE R AT IRION 2.21 JiT6, [FHIEK 6.9%.
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2025 F—FEERAEFER DR TTRRE, EERITHAFES . KX EMITE T ERBGE “Haz” , B fai
PRI, [ A TSR K, BTk i fi i A A o 2 WLBCHOA L I 4 [ 7 2 M ey e 285 AR S BORE i, o PR A R o L 5
WRSCRE CPIEPET BOK, MIREDRURAT RN I3 TR, greaimiatae, Sureir iy REN® R @it
FAMb AR RS LT R A

2025 GE—ZRJE E N A RUE 318758 4470, ARG, FILLIEK 5.4%, b RPN HIEK 1.2%. FMBCRFFSEK
71, —ZEELFHKA LA FL T K HARSOE B Rt EHE M, A RARAT SCHEIEE S 08 MIBUK . 27618 A7 HE
%4 NI, RIAMOMER] HOGREIIE TR, RERSIME RN . @ET MR R R EESR, T RBORR % K45
PEI MBUR TERR, W7 S8R TAT I ACRH AT AR R S0 F0vaK, LM A Tiia ok TH . REFTIHIEILE
TR R g E MR, REHC R BT RR. B2 ok, A RARATEOK RIS IR BOUR LM /) FEAINT 22, CREFRBIME 7M.

THBL PRIFLUHIE I, AR BT TR AS R, FRSEHEE T BURF 55 (i T e AR A BT R H AR B BOR R C
BN 4 AZJE, EEROCHIAHE VR SR 58 58 . TUUHIV ORI B MBS 8 & BE RS, RE2Prg S . R KK
SPXFAIVIR [R5 R 3R EE 5 ks e

FEREE AT S BURIG A Ve W _CEMZ G E LSS (2025 4F 2 4R0).
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s — B RAFRX . K 2EMNBRSEE, BEEVRT A, 5. NiESssLmismm.

NBRJTTH, 2024 FEE, MR A T A REAE BN 142072 AHE, Sl CBE@EEE” . 2024 4, HFEE AR EE
JiE R 4237 (G N, ALK 7.5%; A IYEin it s 49.34 ZA H, [FHhiEK 8.9%.

BRER DT, WFFE7E O @ R R PR S s Bk B (U R PEFR BBk IR o 9 R ZR PRI R IR ) AL R PR R TE FR S (038 )\ T X 4;
FIATRSCLR), il 48 A8 5 it R RS ANE J132 7 S2RF IR I S RSS2 20, WA 0S5 o BT B . 2024
&, HEATERSERIREISHALE 5545 L NA R, ALK 7.8%; S EYisE%E 1577 A TR, FEH T 11.8%.

fizs T, WA R T DU OS2 RS . = REBEBRYLIZ N ET, LI E RIS A =10 K 05 A 781
PTFW A R . 2024 4F, HRIA SERIRIURE 4 794.38 TT AN E, [FILIEK 22.4%; WY E & 20.55 THAH, [F
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HHE T, WA A 68 AN ERMEE, AL RACG D%, PG MR nE . A =0 RaE RS Iy s
W J53, WIE R RS AV MK AL, of A 12 [ P it R S 11, o AN AR B R AT AN B PR UL R PR AR IR 2R A S . 2024 4E,
R SEKIE Y A B 13728.00 {ZMEA B, ALK 17.8%; B O RWELE 22520, FIHEK 8.6%; 4 4%
FEf i 368.1 /7 TEU, [RILLIGK 12.3%; &EHHRERME 1933.6 T AR, R 0.5%.

WP A BA R A ELOC S, SRS R AF o (R BT I, i rg A Al R ARBOR, HUWALC, & A AR
2o BRI WIS BRI NZIIREIZ) 2000 B, A CRIRGEE” ZFR. KBRS, R AR B
PRGN Z . AR TR SRR L, BRI A 30 5705 A B, AR IR T AR 2.57 A B 17 B
JIH, AT RIS, ORI 88 A, BURMAIED . ARBREPET. BEICRbTSER S B G R R A AT S . iR R
Jii, WA AR A, BRI, R AR R, A 2 SA JUIRIFRIX

A EER KRR RAERNEBUA. KA, H 2018 4 4 A3t E SRt & (8T SRR R 4 IR R T
MR SR Bk, R 48 At bR g B g i B 5 e DRI [ R R B 5. 2020 4 6 H, b E SRR R (g
BB BRI ) (BURRIRR CRATTS)), WEREDR. BB 0B BRI BUae HEAN A 2SIt DU 7 ok i v 1 R B2
G VORAT T VEARIEE, JFUIRREE B 2025 4F. 2035 SELLSA A AR BEVE SRR F bR CRVARTT ) B 2 2 A T ARG
N “6H1+4” o 67 Ry AR BB A M EA] BT e Ral A AR N SEE A A SRR B R R A
ARFHE; “17 RAEIARF AR, Rl s iR s LSRR, KR RN . BRI E BoR ks “47 =2
NSRRI AEeVAHEE. TRIE. KRB TR . 2022 FLUK, WA G (EERATITR X5 5 3% % sk Ir
TEAMIAE PO AR SRR (RS R L B B 1 5RO B X i L) el SCRF = 04T 3 B e 51 2 M B AT i ) 5
i L) SRR ST FF AR — AT IEE R ) EH 52 23 S A BB R AT IT TR AT XL ) 8830, S0 L v B i 5 2 i
IR TR . AP HERE IS 5 5 T S RSO AU O & A5t R SR SR Bl S

X423 R Rk T

R, BHEELFRERR, GRS, DRkl RAEE L ARRBL. BRr SR & AR G R UR L&
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TR, BRA AT R RIE, S5 a8 KIEEK, XA 7S HE 2015 418 3734.19 120K % 2024 4RI 7935.69 12T,
L0 B R AR TN 2024 48, 1FA XA SE E EEREK 3.7%, BUEESFIAKCHE 1.3 NS R 2014 FERKR, 1§
BETTHIK HEHE PN FIE, 2018 —2020 FFiFR A LU HIE R TG, 2021 FIEREELITHE H H R 5 R RS
DIVKE, 2022 FFL5F ORI R, 2023 G R4 B SO @R R A BT GHRE R T, 2024 2 EMAE T LR K BIRK
HEER RS M LT . B 2018 £, 2019 4F. 2022 £EH1 2024 £E4N, WEREH LB ) & T4 [ P K F .
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(1) FP=vgEH

BE 5 20 K e K d R R A 2, R PR A MR S, 2015—2024 4, =0T 23.1:23.6:53.3 THEE N
20.5:18.9:60.6, HAHE—. —k R FEA, 2024 FEE =0 BT 60%, 8= bR A E &S TR B .
PRI, HEEE H AT IR BRI B ARG BARIRSS N SRR M B B R s o 5

TR UL AN M2 — PR B BN AR, 2022—2024 4F, 55— 8 B3 5> 50N 3.1%- 4.6%F1 2.0%. R4 4
AR A 1 42.5%, 2024 5SRO S 2605.38 1278, [FIELIEK: 2.4%, b DL ARV T S AR DI ST
M7PE 142027 1276, FIHIEK 2.1%.

HEAEZE ANy N B 4573 = ol | 4] 2T 1] e | RN =< 7 278 Ryl I 10 AN | AN -8 R S 1 O AN [ 7 == i I AN AW S U P AN 1
N MR IRZERIEMY . A R AL 2] S 25 . 2022 —2024 4F, HEGA AL F T3 hoqE 7 b 23 B A8 55-0.4%. 18.5%
N 7.4%, HEHEAF RIS,

WA LRI N R B O, 5 DA B 5 s L BTG AR BES RS AR . ILFER, 2 T i e X A7 fe 345 &
PR R IR, AR E AT E N ME— 2 B R BBUR A 0y, R AR RS R R, 2022—2024 4, ME SESEE
R M NB 5N 6003.98 T3 AR 9000.62 J3 AVRAT 9720.78 T3 AR, [EIH, WFE & 4 2ESL IR I SN2 5 1054.76 127
1813.09 2. JGH1 2040.14 12.7G.

AT T, 2022—2024 5, HERE AR ST K, Wi ERMETIRSINK, Bih T R R RSk,
R ME TR IIIEAT B o Hu = i 3 5o S AR, A T 5 A AR ECR .

B 2« ErE A b R AR I

B 2022 4 2023 £E 2024 £
[ e R AN A N i ) 643.99 905.82 938.29
P b EATE S (1270 1098.02 1500.99 1409.64
B IR (L) 1158.37 1169.29 1207.63
P A ETAR. (5P 752K 723.15 1119.29 /

e 77 FRARRBURRIE B
BRI AR ERIEEE GRS A S AR

(2) 8%, HHMmEHO
BR M EEUEK M EEHED) S 2008—2017 4, IFRE KA R FR AN AR Eh BT, BT R & T4 1
BIKF: BR 2015—2017 440, R E RATHE BRI T 2EFR/KE. HigME BB MIRZH TR, BMEarKE
EURFERCR BB, 2007—2017 4E, ¥EREE T @ R =% B 502,25 G GE A K A 412540 1270, 2018—2024 4F, IR & [ & %=
BRI AR K. 2024 4, A EE BB E T, B S SRR FE AR S) 60.8%. 20.2%H1 3.5%: kX 4y,
RGBT R LK 1.1%, ZWAGFREHR T F K 9.5%, EFL5 BRI R G 19.9%, S % o [ K 7.6%,
FPERAESIRE XA R UG K 9.2% . B b ™ HE BUSR IHIAT , B 48 B 7 T R B8 o 1 X A 7 B D EE Bl 2017 4R 1 46.01%
NEEDY 2024 £FEIK 15.22%, GGG 5 4R SR E AP U S .
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R R LUK M R EHES) T, 2022—2024 4, R A AL 2 2 B4 I 2268.35 42T 2511.32 /ZI0R!
2405.61 107G, LA HAESN-9.2% 10.7%M1-4.2%, EAZG FTEIEFRRIEEREEHE N TY 23— 2. 2024 F, HHH
B RN SN R HIEK 4.9% % 34829 76, H AR B RS W SCBCHN 4301 44307 J6A0 22146 76, [RILG303
1K 3.9%F1 6.9%. 2024 4, UFEIEIREUNIARAT Ja BRI 2252 23D 31507 JoA 18415 7, [RIEL3 3K 8.9%F1 8.8%.

2022—2024 4, HERGE SRR DUEA 5N 2009.67 1276 2312.77 /2 50H1 2776.51 1278, R HIBEK 36.9%. 15.3%F
20.0%. 2024 5, HEE Y I1EH1062.24 1270, [FIHEK 43.5%; YO 1714.27 126, FILIEK 8.9%. [, #Hr
BAEIRS I UREUN 567.44 1270, FHIEK 23.9%, HFIH HH S 8RR s B .

2025 F— M, WA AR A 1904.17 1470, AN, MK 4.0%. 7370E, B nfE 393.45 ¢
TG, [FIHIEK 4.8%; 2 =38 292.33 1276, [FILEIEK 8.0%; &5 =P L3N 1218.39 1275, FILLIEK 2.9%. [FIM], #ErmE
DL TV R LE 3G 9.7%, I T34 {EH 55 B BB EBCRACR B, HEZh & il ge o B, Horb, i, R S H AR
RN T3 I R EL 3K 26.7%, ATm A RAR ST R F LK 28.0%, R &I & o TolkF 8K 50.4%. 2025 FE—ZF)F, HMEA
[ TP A BN PR 1.2%, Forb, SRR OREHED . R BOKIAEFERIERAED [FHE K 26.8%, AFEIRSS 17 H E
WK 43.1%.

(X i3 & RAFRIE
WA SRIREET, SRIRSEERIFNEIRERT, FRRARBETE,

(EHMLL T, R Y E RAF 2R BSEIT A, 2024 4FK, HRE SRV AN T & TR 44 14634.86 12
76, k2023 FFJRIEK 8.6%; AS T TR AEN 12699.19 1278, L 2023 FJRIEK: 6.6%.

{5 FRERAKT 710, MR E R Sl B e migm S Raib dE, HE 2023 £, A RIRITA RIS AR 189.86
fe.76 R 54.17%, ARGEREN 2.21%, R TR 319 ANEY M. WRIEERE A A=A, Y E RS E T
B, SR, 2023 EIE, WA SEEAEX K. W EMIITER. GOk, RIS B DL AR TR
AAEI LY IR 34.2%. 18.7%. 44.3%. 21.3%K 12.4%.

|4 EEZTA

R GEMEEERAFIESRERUANTERLA O = HFEE T HiaE), “+IT” m#, HrEaF KR EE s
AFE: VPP LR 5 B BRI R B AR E ST E R G BECRHE AR, S5SKEE M E A E T H], X A= B e s
DRI 10%0L I, AR X A= BUEIE LB a0 BIRILE TR RYIP ST, TRl RIRE L. s ARl =K F 57
Atk R, e e s AR AR s FRARR SR, 7ol G A ik ms M R B B A s B, DARIR Sk B B =l
BB & LEar R B 35% 15%, FoMbFedr ) BB IR Ty A RCEAT tH 552 ) 1 B B i vl 3% O o

M. BAFAIEKI

EHEEETREANEE, HREUTZA RS AR, ABUFEG SRR TERA T R,

AR, WER R A INRBUGIA BAE SRR, AT ESENLE], SREIETBOKT, EIAE RS BURFERIEYIE. N
SR S MR S ST UM 51 55 BEAE T TS — R IR

MACE BT, 2021 48, WA NRBUFPAITEIR T CREEAIRS “/NFa” “ONR7 dE— Pl “eE R SeE T
SHETT Y, SREMPATIERR. EERe. SERCE R, PO EUGE I AEIE T, v R e b it A
Do 2023 4, WA NRBUGHBOER T G 8 N REUF S TR 8 FATEVF AT I, B AR EAR E % 5%
B G XA Y, TR TR B, SERRE AR, ROKIREE SR RS T A IS, AN
KR IEE T, VISAREN A P TR, INARHER T B B A g o Dk — b BIAE S 55 B BRI (e A el 52
BREBEATTR), 2023 FilFH NIRRT FR RS U0EN 1T (i H 53 50 AR EI0E AR, #4715 Ek
FACHIAHI R, W AE N TR R, BE— P HERE 1T BRI, AT N BRI R RIIN SR AT EAR TR, IR
HBIEAL TG RO B . AR 6 B TBCRIZ D 7L “ 0GR (B, Bt A« TE M ER — = FPish” A%
ZURHIER A Hh 51 5 HEBOR I AR AR
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BUMAE BB TTIH, A NS GREEBUNE S ATTINE) GlEFEE 2022 FEET AT TAFE ) SHI R, ZRMTEBUMNE
BATHT N, SIMTBORSN BV, RIEA R EAFAB AT BOE S RS AL S 5RO B, RNREESER,
BARTHEUN A5 )1, HSHESh A TR R (b A @ M RA MR ISR 5 S ATF. WRIE GEfEE 2024 FEUNE B ATT LAE
FREARTE), 2024 5, WERAEHIRKBUTF T 14 15, ATBORVENESCHF 416 1 pE5EURE B ATT HIE 5062 1F.

IR 2 T, 2023 4, WREERIPAIT WA NRBUFIP AT R (Tt & i st ), M
WHEGRITETTIE AT GBI TR ST A AL AT, . MG USROS B L ATk P2 B AR IS B I & IR & AP ST
oy T 5 HAl 2 SR B SO A IR A R B 51 S MR (O 2 B TR AL o P 8 R F bR S R RT3 RO AR S —
RE AR B IR, DA A I o B ER e A A

SEEBUN I BT I, A AW SR 57 55 4 BAMEM G 55 BN, Se/a i & Gl E N REBURF P 2T R T InsRBUF 4
FEERIIERA) R A N RIBURF IR AT 56T BRI R A8 M7 UG (57 55 DA T2 5 137 2 TR R R ) I g 0 ESORT 45 8 00 Y
IPED R BUR BB I H AR B ME) M GRER B N REBUR OG- 2E — 2D BRI B B2 O ) S R L)« e 45— 5 Tl
MVEBUF S5 0 H A, @by, REMBUTSRITH RSN SIERE S, INREUR 85 b S5 W 53— J7 TIN5 B it
G, BUAMVER AR RAT N, BT A REUN 155 RS TS 5 N2k R, BT BBURFE L EBUN 155 S KIS ST
1 [R] 20 IW BCHT T 1 B ALAG, oK I B R

B, MBI

FOANA L1g .0

T B

BHEAERRERACEX SR B A 5%, BRBEANE5 R KkE—RERLTRK, HRFBoTEEE KT
BB, 0T BT B RRE -

Hil, shEsAThR, &, W B 8/ 2 LGUTERS], m TP ESAT “—ZBUF— S 5, MR, WEser gk
WA B o (TRERED Rl 50 7 b AN 7 W BRS04 2 B A8 BT & G I OIS SV TR eh A8 BORF R, B el 48 BURF IR AL T 4%
e, maE s, MBI, G, BRSO TUB e, B, B EARTTI, ta S B E RN EL G
BATEHE . S, MO BUGAT B, WSS R R s R AR .

(D FREEEERARIL

e 5 T A RN T 43 DA 1994 45 SEAT IR 43 B0 1] o RO SR AR i, BIWSTUSIN 23 o S BBURT [ @ e < b7 UG S8 Wi N
A b G BUR 554 7 BURF SR 2O o Horr, v SBR[ 8 N 048 DGR Mg CARAE Y PR BRI (A B . Y 9R B, R4 B Rk R . R
BT AR SR A SR T SR RIS CRLAE BT A BRI T 45 g 1B ) 45 )7 BURT [ 8 N BRI B R A A B 4k
TTAEY VR, IR, DBl ZEMBL. ERGERL. MR, B S R B, IR RAERISON S Hh SR BUR R 5 EURF
ZWNEFERERL R BAN NFRRL, H VSR A AR e 5375 4% 60: 40 LU 55, 2016 45 5 4
AT E BSO8R G, PR 5754 50 50 IRIELH 9 EHMEBON o

(2) #BBZAHHR

TR A VE IR BB I OK RINIE FA@EEIE, DU IRE @15 mK-F B 5 S A R X, ek
FREERAF h RBURF K D) 3R IRIEIE R A M BUT AR MIE R A MBI E S B, 2021—2023 4F, MERA RS LN F
g, Hor, BERE SCATRON AR B b7 R AN 89.53%. 90.81%A11 91.91%, #4F AHIRN di b .

K 4« WA LSRN DL CRAL: 270D

WE 2021 4 2022 4 2023 4f
—RRAHF: LA 1013.21 1092.02 1277.09
LRGP 95.06 95.06 95.06
2 AL AN 918.15 996.96 1182.03
2.1 R AN 713.94 804.54 889.67
2.2 B TR AT 204.21 192.42 292.36
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BUFEEETHE: LA 1231 5.78 9.00

£t 1025.52 1097.80 1286.09

P AR i 8 I BOR SEA T B

75 B S R I

BEEEMBAEERELRE, B —WBMEETHE, FHTArte@RERRE; 2022 FRERETRARRBELTT AR
1781, HEMATRRERINGER ZBEBFERERRYN, BRERBEAT TR, 2023 FREFFERE K EFFRBIAM
BEACGE B ELBALR R, WA BB AR FriE Tt

R o A8 WA BRSPS v B A — IR FE TR MSON /S T - BURPERE O/ AN
A B AL E TN/ S BT

K 5« HErgE R BUGCER CRAL: 278)

iH 2021 4 2022 £ 2023 £
— R AFETE AN ST 2665.33 2695.33 2869.05
BURF PR SN ST 835.10 1146.59 1283.82
EA BAZE RN ST 4.70 6.08 9.48
BN it 3505.13 3848.00 4162.35
— IR AT S S 2665.33 2695.33 2869.05
ORI 4 5 AT 835.10 1146.59 1283.82
EH EALE AT 4.70 6.08 9.48
B H S 3505.13 3848.00 4162.35

NS

R A S MR IR R A W BUR A TG B
MU GERI R, 2021—2023 4F, HEREE BN BL— A LT FBUF R SN N E, — B A LTSRN SR
A BN BT ) &5 LA TE 69%~76%, BURFPEFE S UR N B THE R A T BN Bt TP 5 ELZI7E 24%~31%.

M S RE, 2021 —2023 5, HErE B ST RS, Dl— A RTE S H ST T, 2023 F— AL E s
Rt AN 68.93%.

MU S A, 2021 —2023 4F, R4 AU S PAT. 2023 4F, WA — A LS EA LS4 21048 12.70; BUHE RS
TRE AL A 86.09 1470, WERE MBI SE RGN RIF, BA—EMNWMERTTHE, AMTFEFtsEERE.

K% 6 « A MBI BHE CRAL: 270

I

WE 2021 48 2022 4 2023 4E
1L—RASEBERAN ST 2665.33 2695.33 2869.05
L1 —RAFETE A 921.16 832.43 900.71
LLLBRN 742.93 609.33 667.37
1.1.2 3EFIN 178.22 223.10 233.34
1.2 EgAh BN 1013.21 1092.02 1277.09
13 A M B — ki LR 1.00 0.00 0.00
LA 54 FESR 0.00 0.00 0.00
1.5 FAELER 96.05 146.19 155.37
L6 ANT 42 56.51 57.95 70.71
L7455 CEEBE YN 321.37 271.09 247.68
1.8.3) TSR R T 1 4 4 256.04 295.66 217.50
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HH 2021 4% 2022 4 2023 4f

2 BUR RSB B 1+ 835.10 1146.59 1283.82
2. LB RS AN 394.11 468.86 463.89
Forh: EAF b AL RN 304.70 399.56 391.35
I ARG R PN 45.33 2525 22.64

2.2 BN 12.31 5.78 9.00
2.3 FR G IR B B RAEE R 0.00 0.00 0.00
24 bAEES R 37.44 148.86 96.13
25 N E 17.04 22.90 33.55
2.6.00%5 (HA%) YA 374.19 500.19 681.24
3 EARALERANE 4.70 6.08 9.48
4 A ORB S W ST 687.48 682.96 788.81
BN ST (1+42+3) 3505.13 3848.00 4162.35

A AR AT A ST (3 4
(1) —ASETE W H
2021—2023 4, HFRE —MAIBS RS RS, FR, Wi AILHU NS T . 2023 4, HEE B
FEPR NN T4 31 MEGATEUX IS 28 A, HEAHINFE)S .

R A — R AL BN EE, 2021 —2023 4F, BB &5 H 43704 80.65%. 73.20%F1 74.09%, LAMAEEL. b
Fiidfi. BHERL. BB LHIMEBIE AT, 2022 F, WEATFREFRRESHT KT, HEBRaR KRG, WB%Z
Fi b Sttt 280.9 1270, IR BT F . 2023 4F, Z4RFRESRE K AR RIS B OB B BUBU R, g 4 11
FRUSON A LK 59.66%, T B BLISRN FILLIE K 9.53%. HRIEIERURA EE R LTI EHERE (%) BEEHRA. 17
BRSO . BUM A B EE SIS AR, 2021 —2023 4F, JEBLIRNRREHE K.

2021—2023 F, WHE —BANLTE ST HATHRFEI K . MR A, 2021—2023 4, A —BALHE ST H L E .
RS RGO ST L RMOKSZH . PAEREH. WMol —BARS A A 24 HAE, 2023 F LR-ETSE
G 1696.73 1270, H— R AFLTE AT 75.44%.

2021—2023 4, BB ESER (—RAILTEIRN/— B AFETE ) 43958 46.73%- 39.69%F1 40.05%

RAE (TR 2024 FEFHEPATIBHLMN 2025 FEEFERZIRE D, 2024 4, ERE TR AILHEWN 890.5 1278, [H
LERBE 1.1%, HApBBRN 660.5 1270; — B A LTSRS H 2293.6 1276, [FILLIEK 2.0%.

KR 7« W —a SO B THEL CRAL: 270D

H 2021 4F 2022 4 2023 4
AR S 157.21 162.37 183.47
SRR 0.90 0.95 115
NI AT 102.42 109.22 110.42
HEZ 295.10 313.901 361.96
RS 40.47 69.16 69.54
ALIRE R E SRS 37.74 38.66 4275
wh s ORIRRI Y S 260.42 282.65 352.23
PA S H 194.17 251.52 247.92
FREF RS 50.55 50.73 44.52
W2 ALX S 184.94 201.57 168.88
RMOKS 260.72 265.65 271.84
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WH
ik i)
EIRBIR G S A
BRI
PR Al X ST
B AR B RS
F )75 PRI S
R A B 46 S
HAbSZH
B4

b
EE

—RAITE WA
LA B
55 A3
ZHEPS AR AT R
W B
EALER
et B e — AR E R
—FEARTE S H BT

F A5 AR A B 4 W BRI 5 e

(2) BOFHEE TSR
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2021 4¢
108.29
38.33
3.46
0.00
23.17
41.32
5.52
110.11
56.52
1971.37
9.57
213.75
309.03
15.43
146.19
0.00

2665.33

2022 F 2023 #£
66.34 79.24
4494 48.92
5.87 9.37
0.00 0.00
40.47 34.01
53.36 61.22
5.25 5.76
77.40 50.71
57.34 58.02
2097.37 2248.96
12.11 26.66
174.54 145.05
233.56 208.20
22.37 29.03
155.37 210.48
0.00 0.00
2695.33 2869.05

2021—2023 4, R BUNMEIL S TEWN B EhIEK, i EA U AU LESON 20 5 BURF I3 S TRE RN 77.31%-
85.22%F1 84.36%, B ST ICN I EERIE. 2022 45, ZH R RSB FFSEMER, LS ntsem, HEE
E A il B AU F EE K 31.1%. 2023 55, R4 EA Ll AU LRI R ELE B R .

2021—2023 £, WFREBUGERSSCHATHRER, MR EE, EEAFM 2 XM Zlisk sl Fss i B0

S FREERIN 148.86 1470 96.13 1470 86.09 12,76, BURPEEE & FE T fit f15% .

R T 2024 FEFEPATRERR 2025 FEMFEREIRED, 2024 4, 4 5 REBUN RS TE IR 407.7 27T,
[E L R 12.1%, HAEA b B RN 337.41 1270 BUMPER SIS M 10353 127C, [AHEK 9.6%.

KIZ% 8 « A BUNMEIE S SO B L (AL 2T

2021

=
m

2 X S H

Sorbe A 2B LRI B R T S5O 2 R ST

T AL B B S B 2 R S

M IX 0 e T 25 SN 2 HE R S
A IR S H
54T E ST
B a

o HARBUR 3 BR BL & T 55 N 22 HE R ST L

BUR G At

g

W

55 B A3

268.67

205.30

34.25

14.53

46.96

39.32

183.47

178.38

538.42

52.41

95.37

2022 £ 2023 £
329.03 370.15
279.54 305.96
23.49 18.97
13.04 33.23
111.80 81.36
51.22 64.42
385.93 425.99
379.49 428.63
877.98 944.56
55.19 66.55
117.29 184.12
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China Lianhe Credit Rating Co.,Ltd.

TiH 2021 4F 2022 4% 2023 4F
EAEER 148.86 96.13 86.09
BUF RS H BT 835.10 1146.59 1283.82
1 A LA B SR . S b gl . RAOKS . HOTBURE B RAT RN L. 2. e AN & LA

FORLAU: T R 15 Pl 40 T IR A T4 JE R

3) EERAZLEMERL BN
2021—2023 4F, A EARALEWERN SN, bEEGRALETERN . LA - E 45 RN R,
R A BN B B AR N . Horh, B AL E BRSO Tk {1 REBON « BRSNS H N . 2021 —2023 4,
WA R EE BAZETERN 4.57 1275 5.93 127081 9.30 1270, FrelibK =2 £ R IE K AT, 2021 —2023 F, i
M EA TARLE TR LR 5 0.09 276 0.11 /Z70H1 0.14 127G
RYE CCTIFREE 2024 SETEHATIGHR 2025 FEHHERIREDY, 2024 4F, WrEHEREEFEARLEHHEIWA 7.7 1470,
FLL TR 16.9%; EAEALEMHE L 531270, FL T 16.5%.

(4) RRREHE

RIE TR 2024 FIEHATIHHA 2025 EIF LML), Tt 2025 G A ER— R A LT 917.2 1273,
WK 3% it — AL S 2317.3 4470, WK 1%. 2025 4, HHE T SEIUBUM MR & TR ON 409.6 1270, #5K 0.5%:
BUR PR G TS 889.6 1278, I 14.1%. 2025 4F, MFFA T 58 UE A R AZE TSN 5.4 1278, B 29.7%, 3 3.9
f¢.75, T 26.3%.

75 mEIRR

7 B R S5 £138

WHEEABNRSAREEEAFLRE, BURRFEESMAETESR, BNRSRETEMNTIBERMBE. 2285
HRE. REEEE LS. RIKFESHE.

2021 —2023 £FJiK, 5 B 44 BUR 57 55 BB W36 1, #8582 2023 4F KN 4106.10 1270, Hoi —RE 57 45 1 44.00%, T I3 45 1 56.00%.

K% 9« MR EBURGSS L CRAL: 270

TH 2021 4FJR 2022 4R 2023 4R
7 BUR 5 5% 3007.90 3486.63 4106.10
Hrp: —fiss 1599.38 1695.22 1806.80
LI % 1408.52 1791.41 2299.30
£ BE LT
BRI 964 VAR A TR VORM RN B A4 T BUT SR A Ve B3

WS FEUNG55 S5 /KT, GRABUNGS EEAMAETT R, 2023 K, G RRBUN G REUE 34.36%, 1 EHRBUT
155 AL 65.64%.

I3 10 « 2023 4 B A M T UM BI85 S5 L (B {2 TT)

TERER BERB

AL 1410.8

LIRZ3 2695.3
it 4106.1

T RERINE LA

VORMIGUR: T VR AR A FF WAk A 8 WU FT 4 (1 8 e

MBS RERIAE, B 2023 FIE, WA BUN655 £ T i BERMBE 1429 1270, SOl 784 1270, thadik
481427t PREEVECE D5 AN LMl % 421 1470, RMOKMASINE 269 1278, TG 5 28 BUF 6551 82%.

R4 T 2024 FEHEPATREOUA 2025 FEHHEER ML), HE 2024 £, 8 BUN 65 RET 5407.7 127G, B
545 %1 49883 126, Hdr, —MfAiSRE1921.7 1470 LI5S R%E 3066.6 14.7C

ERTRRE | 12

\ A 559

v
‘u
o



@E%ﬁlﬁiﬂfﬁfﬂﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

B 11« IF AR BUNGIS RGO CRAL: 1270

BiH 2021 4EJE 2022 4EJiE 2023 4EJB
WU 5355 LA 3257.40 3703.40 4212.70
o —fefiss 1718.51 1825.51 1862.90
LI 55 1538.89 1877.89 2349.80

GORIRIE: 6 BEAS AR 22 TF BRI ri 40 W BT 3% B 2

B RHERRE S
E BB A R SR T RBUNR TSR, RROTE MR E A, BAGE RRARIK, £E6RE I,

2021—2023 S, HWEABUN U RERIFEINK, 018 46.45%. 51.14%F1 54.38%. 2023 fEJE, WA BUN R R4 E 31
N YATEX P HEA 5 26 £,

2021—2023 4, WRELEEM S Ghi 56 W 1= — B A L TR +EBUR I & TR RN+ LA FRELE K, 4351
N 2340.79 147G 2399.09 4G 2650.69 1270 A, BURGISRFFS LT, 55108 128.50%. 145.33%F1 154.91%.

M 2023 (EIRHG R A BN BB E4 E, W4 T 2025—2027 4F S B EUM 5 45 485145 WIS 439.0 1270 420.5 127051 416.3
127G, SRIAEE T 2023 FIR A EBUF 51 10.69%. 10.24%F1 10.14%, KK =FEPEAE AR,

. RSEEXEE S

WA R AFBERAN B ALTERN B A AR RERE R . BEEEUEN ARBERAEER IR, St
BRI BI A R 2E F) KU AR A

2025 R A BUN FHRL B —Befir (=25 (BURRRR “ARHMEF07 ) MURATHIE &1 86.3795 14 7t. Hr, 2025 Fir
BB ERLE B (D BURATHIEA 21.3985 1476, WARR 5 4, MEME K, B0 A, SEEREHTHEIE <1516
FAfit 047 A4r: 2025 iR A BUN FRRLTE — M2 (U RATHIE N 27.9810 1276, WIRR 74, SEMAFRE—R, BHI—IG0EA,
SAETT S M T8 “18 IFIfi 037 AN4r: 2025 iR A BUM FRALE — MU 7: (AL RATIELA 10.00 1276, HIFR 10 4, #F44F
PR =, B —UGEAR, FEREGH TLAE “22 Mg fi 08”7 A4 2025 i 4 BUN AT — B NI RITHIEA 27.00
1278, BB 10 45, RRREATE—R, B —KIER, FFERSH T “22 M6 177 A4,

AL B S M N E — AR, DL— AN IE AT B B &k, 2023 47, HRIE — AL
TN TR — A FE RN 23 A 24 T ARG UR AT MUK 33.21 51 10.43 5. 2024 4F, #GmE — A ILTERNA Y T
AAGIURATHAEN 1031 5. HFTE — A SR IO SR — 2 JL ARG AR 5 100 1) (R e P2 2 v o

I\, TR R

ST XA R AT WG BRSO BUR 655 IR0 BL A HE G340 BE ) 2R 6 1Pl B AR AN A LG 2 1 A g
BRI AFEARAR, B € ASHE BTS00 AAAS
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Mtk 1 ERAZERREREX
KA GBI BUN -5 SRR A= 0, fF5 % 8: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZ

U RS HEATRON, RRERAEREINT AEL: AA RE B HTH “+7 BT FESEATRON, RoRE SRS TEICT A
S

FAE AR S AR T PR GE 20 KR 1) IR HE A5 IS 20 v B S e 1 PR RaE 29 AR B A2 1 vy, (EANHE
R {5 BP0 KB I BE

BARERRENG LT,

ER%% FX

AAA BEEGSS RE ISR, FEARA AR TR, 20 RS ARAR
AA IG5 IBETIIRGE, ZAMGH AT MA K, HL KR
A BEFISRE IR, B ARG T BRI, LR
BBB BRI RES — B, RAFILF BB, LA XS — K

BB BEEMSRENIARTS, ZARAT BRI, H2 KR =

B BRI BT T RAF BT EE, A XS AR =

ccce BEEAS5 HRE JIME RO T R AP RO B R 8, 2 XU i

cc PR B AN ATIRAG ORI BN, SRR A RE PRAL AR IR 55

C AREEE RIS
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IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRE st
B RAEASI TS FIVF S RON A RREEEAT BREA VP2, BREAVP S B0 8 W BRER VP AN A E ER BR 1P 2o

B T BUT DAL BE EREAVP R BORHT #L 10 ZOR L SRR BURE . BR & B R EIRAT R
E R BRI R 2058 AR Z0A BOW N 56 R ER PP TAE .

R A THIRDL B AR G DL R AR B AR, B AR AT REXS AN L0045 FH VP20 A R RE i 1
REFIR, g F 8 W BUT B I 8RB 5 B3 45 I R AT R BTk

A BB R V) RE I A LPPIRIL LR IE I AL E A LA R E S, WA IA
HORA, B LR BEXT A GT0E FH P2 AR B I ST, B AR AT L B R A, et
BEAT 30T, P SEmN B RS VPR AE R, R ERERIP SR, JF R S BOR B SR M ZH TR & R 2408
A B 3 R PR R VP A 75 A 4

U0 R T BT AN RE SR SR BLERER PP PR, B0 tHBLME A IUE « AT S R L0 5E AR 2,
FR A B A5 T DAL E B PP 2
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