2025 EBFMEBABME RS RerrrarhaRAA
(+Z8) ERFERRE

|

]

|

H

:




FEHHR LG

BE A (2025) 10265 5

e R B EREARA AR 2025 Fi& 84 BT HRE
— i aE (T 28D ERARILEATE & AT, #E 2025 4
BEABNBERE B E (T2H) BERAFRA AAA.

A




A PR

L AR RBE RERE TR AR P B KR H
ST, REZAEFHUGEA NFENT . PPAE5IR AR NG B
HFAARAT BATBORD PRI BT A AR N RTHE PR, M0 AR PR S 5
KRR BRI o BRA BHE A e 0 B ORUE BT H 2L 0 P 23R 5 8 AE T R
Sov B ANIERIREIN . S TAE VPR AR S S e WAk Ao, AR
FEGURME BRI PREE SRR RRFE I PP Ak 55 5 T A7 £ SR PR -

T AR ARG RE R EMBUT R A, BRAIARF A H
T & PGS S A W BUT MBI R RIT R AR5, GBS PR R 5
P 8 T BUT AFAEARAT M PE AT NIRAL . B A IERRIR &R

= ARSI R BUR R B AT OB IR A W BUT RS =5 A%
TR, BRETHEET T BRI E LS5, (BX 5] H R S rE . HER
PEAN SEBENVEAARAR AT ORIE o RGBT & BERAT HoAth L AL H B b
W, ABIRE BHE AN L AL R B Ml i AR T ST A

DU A A VPR EE R OGE T AT, 3 RO A 00 (1 47 231
MRIEERESVER E5E, £ ROUN PR A RA TR A2 . Bea RS IRH
XHPPRER T LLFEE . B 4k SHREHBCR] .

Frn AR B S PP AS VR AR 5 A AN A AT 50 B B 55 2 1, I HL
ARG SR BCRFE AT A T <l i PO T L B ARAEE

AN~ AR A BEB R ATHLR B N Bk W, 1B B35 A AR L
BN N DRV P AR o PP R 45 2R T 3 SR 953K 4 5T

B A RBONBRG BHE T, REF A, M2 AR/ J7 5
Sl Fea . RATECRE AR A o A A A A B R R G

I\ ARFTHLR B N AR 5 B0y D78 70 Bl . BRI R A

W 23

FRLN

Y AV A




@E%ﬁlﬁiﬂfﬁfﬂﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

—ifRs (+ZHD ERTERIRE

RUERER

TR B 8]

2025 i Fd 4 N/ e D AAA 2025/10/16

TR ARG D CFRAR “ANIGIT ) BURTHEDN 15.00 1475, WK
74, BV, S8 6o P TRAT T BORT PR 0 LI 5«
TR =

WA R I AT EIEETE P ROK R (i R AE EHE, R E R ACH ST E o 5 AR K 2 s XA — )
FvrrrlX, BRREEWRL, FEFKREERTREEZEEN, FFEs 3] h RBURGE S & & BCRS 7RISR

WK, B ANREKE, FENARTINHLT KRG T AR W E ORI R G, JF L2 b i
7 B AU T EFR SRR KRR, RS B B R R e, DOt kAT R .

WK, WA GE M ISR, ki B RS SO ON (S B A R A TR LR RO B N B 3 R
I, sl s U R .

WOy Y BUR 65 55 U, i T A T T 1 R 5 55 A B RS B VAL, A AR 55 RS T 4
WA NI — AU B, R — S SR T AN — B S TN K A ) (5 000 1 O P R AR v

ERRREE | 1

G~ VA |

Is



HKSZEETERHABRAD

China Lianhe Credit Rating Co.,Ltd.

KRIERERENER L. BB, FTHRRE
W U BUR (S A VESO 12 V3.0.202006
VR MO BUR S PR (T4 V3.0.202006

T A LR KA R TNER MR
HOIX 255 R 3
Qé\‘ 5y
Gt BB AR B BT X 2 1
BURA K 1
WS Hy 3
It IS [ 5
WS 77 J A5t 45 IR F4 e :
FamnireR aa
A +3
FRER AAA

T AU LEUFR BRI R IRE RN AL By Co Dy Ev F 3L 6 MER, SUETFIHN RIS 6 4, 1 RYEREF, 6 RifkZE: WIBSE ) Kt 55 Utk
BRI N FL—F7 35 7 MY, S RIAFEN RN 7 1, l’r'mdif 7 R s B A AR AR I = A IR 3R s SR R b B A B R R T
e

B ERE
TiH 2022 4 2023 4F 2024 ££

X A= 8l (2o 6889.62 7551.18 7935.69
X AR SE I (%) 0.4 9.2 3.7
NS A B E O 67314 72958 75903
NGl 20.6: 19.0: 60.4 20.0: 19.2: 60.8 20.5: 18.9: 60.6
TolkxghE (2o 755.90 861.42 924.30
] & B % (278 3737.07 3778.18 4046.43
i 5 B = I (%) 4.2 1.1 7.1

2R MEELRE (LT 2268.35 2511.32 2405.61
HEH A (270 2009.67 2313.93 2776.51
WHLEE (%) 61.49 62.46 63.08
AR (0 30957 33192 34829
— AT (278D 832.43 900.71 890.51
Forh: BN (2o 609.33 667.37 660.59
—RAFETERAE KR (%) 9.6 8.2 -1.1
— BN ST (27D 2695.33 2869.05 2996.05
—RAFTE WA (2T 2097.37 2248.96 2293.21
W E%GE (%) 39.69 40.05 38.83
BUM PRSI (27D 468.86 463.89 407.69
EZFABMIN (78D 1097.80 1286.09 1401.29
WITERE M1 (27 2399.09 2650.69 2699.49
7 BURT BG5S RE (1270 3486.63 4106.10 4988.30
o5 BUR i 45 BRI (278) 3703.40 4212.70 5407.70
T BRI (%) 51.14 54.38 62.86

T BUR i %52 (%) 145.33 154.91 184.79

: 5L 2017 |‘7M\*A, H\%‘ w"“'l""‘ RFEAFH 20 BN AN DB, 3. J\JﬁJHJk\‘M’U\h(M JER AT RN 4. ML A S F=—R A
B2 HH*100%; 5. b7 LR A 1= A SETREL N+ BURF PESE S TSN+ - ZiAh BN s 6. 37 BURF 7 £ 2 =1 7 BORF 43 95 R A [X 2E 7 4B *100%; 7.

-Ju]um 153 55 R A u La /J*lOO%

FIA G A WA BUR A BUR R R . R GuihoF 4 55 R

D PR R i el A g o
e ON)
JL/JMM e
FORISKIE: A BB AR E R g R

ERITRIRE | 2

=l

=22

A =

ldi
ra


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

R R

WRER VT A] PRI R
7 BUR A5 F 55 V3.0.202006

B i A v

AAA 2025/08/13 WL, T BRIV GLE. (FT4042) V3.0.202006 BB
T A2 FH SR Ty

Sodols Wk, BEM K K. FTHE 7 BUR {5 PR 5925 V3.0.202006 A

Hh T BSOS PR (T 403K v3.0.202006

A L B A
e

TR B4R

WEATA: H0A  huyi@lhratings.com

WHARR: ™ yanmm@]hratings.com

AFIMEAE: lianhe@lhratings.com  Mik: 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

V o IR N |

2\


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-P83248-2025.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-P73313-2024.pdf
mailto:yanmm@lhratings.com

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%.

WP N IRBUMFEE: R R O TR XEMAIE 9 5.

= BNEFHBERIME S

2025 4 LR R LT RAF, Tl g SRR . B BCRIA & Serb R TF TAE U 4 HBOR RS UOR| M, &
il RS, SR MR B NG, BIRHE L GRS “ BRI, 3998 B Ronh i 558 28 508F o X XU TR S SRR b 2%
IR ISR S, S AT R . B PRI KA RAF TR -

2025 S LAAE, FEETH AR IGE R WG A A ) BRAE IR E . M AT E D, W R R R
Al A SR E, B IREFF LRI T A S, B F B BORU bR Tl b d& B IR S RS, 23t K3 ok 5
PR FHIMETTI, 5 7 HRATE = MEB G AT — B 7 RSO RFEGR, REEMEREE . MR Mt SR MBCR TR 1Rl
i S TR AT AR Bt 6 A, SATHTRCSHEI P BEBL AT 24 75 FF Lt 1.4 J542 70 5 =3 (e 1

T, HERRE S RAFEETIRHE R, BOR RN SRR . MEEET S, =, WERAF R — 2 uk A (el
T, HETET IR NERNEE , Gt KA RPEEERNAT 0 Z BT 37. T B, BRSOk R gt i A /L RN
TAE, R FERGANA, B8 MBI Y FFIE R Tt 2, Bl R S0 — e B as(a), 7R 500 S5 M 1 T R i P A5 22 0m
4];%0

TEBRE AT SBE IR e WG E IS (2025 4 EPEAERD).

= XEEFEN

(X i3 % FR 24t

BEEXBREREHALEZE, FREREI, B EHRZEBMXBERNEREE S REH RN R BIE, FEEREEN
BB “—H—8” SEEN, RRIISHEBEBABMR, XBEFRBEHRX.

A R E A E A LR EIE ., BT EEY A RE ST AR E B 5. s KSR X
FIME—IB RETHFIX . B ZHEMNBERSRE, BHEAEWRT A8, 5. TS558 @EmmM.

NBRJTTH, 2024 FEE, MR A TR A SR BN 142072 AHE, Sl CBE@EEE” . 2024 4, HFEE A RS
JiFE R 4237 (G N, ALK 7.5%; A IYEin it s 49.34 ZA H, A K 8.9%.

BRBR T, MR ORI R IR R s O R TP 2k B . W R ) A e RTINS 4k
FIATRSCLR), iR 48 A8 5 it R RS AEE /132 7 2R IR I S IR BE R 20, WA TS o BT B . 2024
&, HEATERSERIREISHALE 5545 L NA R, ALK 7.8%; BB EYisiEY%E 1577 A R, FEH % 11.8%.

frizsJyTh, WAL T LU D 22 E AU =W REE BRI N ET, LB E R Ln M =10k X137 N 58 K T
WA . 2024 4, WHE SRR AR 79438 HAAE, FEHK 22.4%; RFTEYAERE 2055 BN E, FEEK
58.6%

ERTRRE | 4

PGS LY A 4

\

o
-


https://www.lhratings.com/file/ff3ae41afed.pdf

@EE%ENEHEEEE

China Lianhe Credit Rating Co.,Ltd.

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
VEEA L . AR TSR i, BRI AT 30 P05 A B, Al R R MR AR 2.57 A B 77 R
JIH, AT RIS, ORI 88 A, BURMAIRD . ARBRRDYT. BICRMTSER S B G R R A AT S . iR PR
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
@ VOHAT T VEARIEE, JFUIRREE B 2025 4F. 2035 HELLSAR A AR BEVE SRR H bR CRVARTT ) B 2 2 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
TNERB. AEoREE, VAR, RSB T IR . 2022 RLLK, WREHG (PRBEUTITR X B8 5 5 10 mK P or
TBOAMIC A B S i SE AR ) (el S Rpitg L i B i 57 5 A0 S X L) (el SE s =S4T 35 [ Hh 52 2 M bmAT 330 1 (1452
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, PSRRI, kiR ARRFAL. BRrBoRF e & AR O R R L&
REFF, F=Flxt EREG TTMEE R .

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 .

AR 1« i R A 1 DX A 7 S B 15 1L

9000.00 12.00

8000.00
10.00

7000.00
6000.00 8.00

5000.00
6.00

4000.00
3000.00 4.00

2000.00
2.00

1000.00
0.00 0.00

20154F  20164F  20174F  20184F  20194F  20204F  20214F  20224F  20234F  20244F
45 GDP (1Z70) HFI4 GDPHEE (%) 4-FGDPHAH (%)
FORRIR: ARG E RS R . A S R A TR R

ERERIRE | 5

SRV YT 4

\%



HKSZEETERHABRAD

China Lianhe Credit Rating Co.,Ltd.

(1) FP=IvgEH

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 £ 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%, HHRMmEH O
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 .
BIZR 3« g R AT 3R S 2 TH T R G
80.00
75.00

70.00

65.00
60.00
55.00 /
o >—‘(\/
45.00 @ —
———--"

M

40.00
20084 20094 20104 20114 20124 20134 20144 20154 20164 20174
— A R PR (%) e I A AR R (%) EFEREAHTR (% == S [HFATL A (%)

VORISR 16 & BHEARYE [H K Ge it R A TT SRR

ERITRIRE | 6

NG e O )



@aﬁgﬁﬁﬂﬁﬂﬁﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

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, WA D H DB BN 2009.67 127G, 2313.93 AZIGAT 2776.51 1270, [FIEAHIIEK 36.9%. 15.3%F1
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 4 EARAE, MREE X AR SE 3701.85 427C, RAEIME IR, FIHLIEK 4.2%. 2 WE, H—rmlaEnE 831.99 14
TG, [ 4.7%; 28 7 36 InME 638.34 1276, [FILLIEK 5.1%; 28 =r=M38In{E 2231.52 1276, FEK 3.7%. F, HEE
UL b AV SR R LE GG 11.4%, I IG5 B SUSBOR ORI, Ml =geRen, Ho, b BR KH A e Tk
BEIME R HEHE A 35.2%, AIBATRSR ST R LS K 52.8%, AREI B IN Tk R LLIEK 53.5%. 2025 ¢ B4, ir 4 e %™
B L TR 7.6%, Forr, Jembiitif s CRE g BRI AR FHLIE K 17.9%, AFLIRS %5 A HE K 5.5%.

(X i3 & RhEREE
WEESRREET, SRIF% SR MRS, AR AT,

(EHMEL T, R Y E AT R BSEIT AR, 2024 4E%, HRE SR AT & TR 44 14634.86 12
76, k2023 FFRIEK 8.6%; AS IR ASN 12699.19 1278, LE 2023 FJRIEK: 6.6%.

{5 FRERACT 710, MR E R Salll B e migm S Bai dE, HE 2023 £, A RIRTA RIS AR 189.86
fe.76 R 54.17%, ARGEGREN 2.21%, R TR 319 ANE M. WRIEERE A A E AR, HrEE E RS E T
B, SN, 2023 EIE, WA SEEAEX K. WEMITER. SOk, RIS BEER R AR BT
AAFI LY K 34.2%. 18.7%. 44.3%. 21.3%F1 12.4%.

|4 EETA

R A ERAFMESRERUANTERLA O = HFEE T HiaE), “+IT” ’#, HrEaF KR EE s
AFE: VPP LR 5 B BRI R B B ER Y E ST E R G BECRHE AR, UKl E MR ETH], X A= B e s
DRI 10%0L b, AR X A= QB LB a0 BIRILE TR RYIP ST, TRl RIRE L. s ARl =K F 57
AR R, e e s AR AR A s AR SR AT, o G5 s R B B A s B B, DR IR Sk B B =k
BB & LEar R B 35% 15%, FoMbFed ) BB IR Ty AR RCEAT tH S5 m ) 1 B B i v 3% O o

M. BAFAIEKI

WA ST RS2, SERUT A RIS MRS, B i 5 RSB 6 T R0

PR, WP RGBT EAE R, (AT BN, SRR R BUK, AEULILERIFREE, BOTHE OB . i
L SERBOUIEO S R T

OLALEEFIERSEAI, 2021 6, WFRIE NREUFAAITIRT GEMAIRS V" R iU “HER" BOET
ST, ARHUIPTIE A BRI, GERILERIEAEE, MR TS SR A QI A, PRI A A0 1 40
55 2023 4, WREE N RHEUFHOEIE T O AR FAS M A STBOR P LT . B, 13 LR 5 1 55
WS R S BEROUE ), VA “BCBTR” BOE, W RIERIOUR, BOCIREESCIA SR B o B, IR, R
TRIEE AL, SIS BRSO, DA T BRI R R . Ayt — 5 BEATA S 155 R (it £
R AR, 2023 FIFHA ARRERSHEERLHIOBLT (0 H BT ENGERECERAG), HAT 520k
SRPNBIECE, R U, SR T TR, RO, LT S TE, Ik
H AL TR P AL JEEAH 6 02 TRORB AL T b “ B 208 (0%, R A T th (B — % AR IREN" M
SR F1 1 S S BBOI B 5

ERTRRE | 7

o



China Lianhe Credit Rating Co.,Ltd.

@aﬁgﬁﬁﬂﬁﬂﬁﬂﬂﬂﬁ

BUMAE BB TTIH, A S GREEBUNE S ATTINE) GEMEE 2022 FEET AT TAFE ) 6, ZORMTEBUMNE
BATHT N, SIMTBOESN BB, RIEA R EAFAB AT BOE S ISR S 5RO ER, KRS ER, 7
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

T B

BHEAERRERACEX SR B B R 5%, BRBEARNE5 R KgE—RERLTRK, HRBBoTEEE KRS
BB, 0T BT R BRI -

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 FREEEERARIS

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 e BUR 554 7 BURF RS2 o Horr, v SBR[ g N 48 DB Mg ARV PR BB . T 2R B, AR B B Ak 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) BBXHER

TR A VE IR BB I OK RINIE FA@EEIE, DU IRE @15 mK-F B 5 S A R X, ek
FREERAF T RBURF K ) 3R IRIEIE R A M BUT AR MNIE R A M B E S B, 2022—2024 4F, MERA RS LA F
g, Hor, BERE SCATRON AR B b7 R AN 90.81%. 91.91%A11 85.14%, #4F AN d Lt .

FOANA L1g .0

K 4« WA LSRN DL CRAL: 270D

WE 2022 4 2023 4¢ 2024 4¢
—IRAIETE: LHABIRA 1092.02 1277.09 1288.15
LRGP 95.06 95.06 95.06
2 AL AN 996.96 1182.03 1193.09
2.1 R AN 804.54 889.67 858.52
2.2 B TR AT 192.42 292.36 334.57
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China Lianhe Credit Rating Co.,Ltd.

BUFHEEESTE: LHR R 5.78 9.00 113.14

A 1097.80 1286.09 1401.29

BORLRUR: A BHE AR P A W BOR S  TTE E aE BE

S0 75 T B 3 187

WHEAVBIE SRER R, B SRR, FHTEFHSBRAR: 2023 ERLFHREMEH KK LFERM
BRI MBS, WRABMRARFTET:: 2024 4, SEMERL. MFTERAN B EBA T T RER, Bk
NEEH T %o

RGP B W BRI RE R, M A 25 EOSON /S S A — B A LTSN/ SO B BURFPEZE S UON /S H T A
[ A B E NSO R

K% 5« iFR A ERMBUCE L CRAL: {28

iE 2022 4 2023 £ 2024 £
—RAFETRE AN ST 2695.33 2869.05 2996.05
BURF PR SN ST 1146.59 1283.82 1614.46
EAf BAZE RN ST 6.08 9.48 8.05
WBI &t 3848.00 4162.35 4618.55
— AT W A 2695.33 2869.05 2996.05
BURF P34 52 At 1146.59 1283.82 1614.46
A BRAZE S Bt 6.08 9.48 8.05
B s 3848.00 4162.35 4618.55
VE: i i
7 21 AR P T B AT (3 8 e

MU GG, 2022—2024 4, R A BN S0E DA— A FE TR WSO B RIBURF PR e RN B, —BA 3t
PN SRR B W BSOS TR G & BRI TE 65%~70%, BUR 3 SN T H 721 R 48 W BOION BT R o LEZIAE 30%~35%

MSZHEERIR T, 2022—2024 4F, ¥R B H BT, Dl A LIS ST A THRIBUR & & B ST S R 3,
2024 F— M FEE S H B 5 N 64.87%.

MU P LG, 2022—2024 4F, HGRGE UL 4. 2024 4F, #FREE — A LTI EL LS4 167.67 1470, BUFHERES:
THEFREE A 142.96 1070, BBV BIAE ERER R, BHF —ERmERHE, BhTafrtS@ELRE.

K% 6« R A 2B BHEL CRAL: 270

b= 2022 4 2023 4 2024 4E
1L—RASETERAN ST 2695.33 2869.05 2996.05
L1 —RAFETH YN 832.43 900.71 890.51
LLLBIRN 609.33 667.37 660.59
1.1.2. BN 223.10 233.34 229.92
1.2, AN 1092.02 1277.09 1288.15
1.3 LR 146.19 155.37 211.14
LAFNG 4 57.95 70.71 89.94
15455 CREBE) A 271.09 247.68 332.01
1.6.3) TSRS 2 R T A 4 295.66 217.50 184.19
1.7. X R N 0.00 0.00 0.11
2 BURHEETE WA KT 1146.59 1283.82 1614.46
2.1 BURFERE S TN 468.86 463.89 407.69

ERTRRE | 9
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i H 2022 4 2023 4f 2024 4F
o EAF LA A LN 399.56 391.35 337.41
ST Al Bt B BRSO 25.25 22.64 15.56
2.2. AN 5.78 9.00 113.14
23 bR 148.86 96.13 88.59
24NV E 22.90 33.55 44.09
250515 (FEEE) N 500.19 681.24 960.95
3. EARALERNE 6.08 9.48 8.05
4 OB SN ST 682.96 788.81 803.48
BN ST (1+42+43) 3848.00 4162.35 4618.55

B4 B 15 e BB AT
(1) —BAFETEWER

2022—2024 4F, A —BALTE RN B THES K. R, HEE —BRALTEWNEEK. 2024 4, HEE—HKL
FEFMEN IR T2 31 MEPATEIX EE 28 An, HEA AN S )G .

W — R A LTI ARSI N 32, 2022 —2024 4F, BN & ey 308 73.20% 74.09%F1 74.18%, DAMEEFL. 4l
Frfadi. IRBL. 3R, LHOSERISE AT 2023 4, LG MG K AR B HOBBUE OSSR RS2, i e 4
UL R LG K 59.66%, 5 sh BB RI EEIG K 9.53%; 2024 4, AZ3EEBL. VT ABUR L I (B R LU A B F Besemd, Bl
WNTFIEE R 1.0%. A AERIMAEBEHETRN . FARIE CEFE N 7B RN . BURE B4R
NEERIR, 2022—2024 4E, AERLRN RS K o

2022—2024 4F, #HEEE —RAIETE S H s K. MR EFR, 2022—2024 4F, A AR E T HIHE . i
SREEAIEL ST . RMKST . PAR RS, WIS . ARG ST . At A I EIE ST oA T, 2024 4R
R\ A1t 1803.80 1278, M A LT S ) 78.66%.

2022—2024 F, BB ESER (—RAFLTERN/—BRAFETE ) 43758 39.69%-. 40.05%F1 38.83%.

2025 % 1—3 H, WA —BALTERAN 2758 1476, FILIEK 2.2%, Hh, BN 207.8 1470, FHIEK 3.4%; FERIR
N 68.0 1270, [FILLTFEE 1.4%. [, #WRE —RAILTHEZH 608.3 1276, ALK 8.3%.

KR 7« W — e a RSO BB CRAL: 270D

mE 2022 4 2023 4F 2024 4

—IRAFTH T H 2097.37 2248.96 2293.21

e —RAERSS 162.37 183.47 179.29
AT 0.95 1.15 1.23
Az 109.22 110.42 109.75
AL 313.91 361.96 362.40
BREBARS 69.16 69.54 65.13
AR B S B 38.66 4275 41.10
M2 R A SZ 282.65 352.23 370.42
AR 251.52 247.92 212.31
FTREIMRSC 50.73 44.52 37.33
WL X I H 201.57 168.88 168.46
PR 265.65 271.84 300.09
A S 66.34 79.24 101.08
BHRMIR(E B A 44.94 48.92 39.57
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China Lianhe Credit Rating Co.,Ltd.

HiH 2022 4% 2023 4 2024 4F:

PR 55l 55 3 H 5.87 9.37 11.14

H AR BRI LRSS 40.47 34.01 50.46

53 DRI ST 53.36 61.22 55.71

I 5 it 45 S HH 5.25 5.76 5.11
AT RS 57.34 58.02 59.85

A g 1211 26.66 12.17
R4 IE A 174.54 145.05 225.69
LTS R e T AL 233.56 208.20 253.69
B 22.37 29.03 4357
2P S 155.37 210.48 167.67
—RAFTE T ET 2695.33 2869.05 2996.05

HNFTEL

AR VP A T R B A A S

(2) Bt TR HE

2022—2024 4, SZEE LHEABE KNS TR, R E BUF IS S AR s T, HdEA L A L
e N 50 o5 TR B S T N K] 85.22% - 84.36% 11 82.76%, & BURF It JE 4 TSN 1) 3 B

2022—2024 4, WHEEAER S HFFEIERK, WK ER, FERAFINS XSO, ZlEkiC . BT ESIH . K
A BURT I 6 S0 BT U5 S5 W SRR S & s SRR S5 R 3 0108 96.13 ALTT 86.09 1LTTHI 142.96 47T,  BURFI4: I G AT -7 i
ALk ®

2025 4F 1—3 A, WA BUFEREETFIN 71.6 /27T, R K 19.9%; BUFHEESTIE 1 307.2 1278, FIEHEK 72.5%.

KIZ 8 « WA BUNMESE S SO BB L (AL AZTT)

TH 2022 ¢ 2023 4¢ 2024 £
BUREES T H 877.98 944.56 1035.73
Hrp IZAEX S 329.03 370.15 288.91
Horp: [FHH D HEFBCGE RSO B R T 55O e 32 279.54 305.96 244.98
SR B RE RO B 2 HER S 23.49 18.97 12.70
B X o & TR Z R S 13.04 33.23 1039
BB 111.80 81.36 146.76
AT R 51.22 64.42 74.78
FEAd BURT 13 B R BB TR 55 N 22 RS 379.49 428.63 476.76
W HH B 55.19 66.55 82.05
TR IEA L H 117.29 184.12 353.71
LR 96.13 86.09 142.96
BUR RS Eh 1146.59 1283.82 1614.46

0 HNFTEL
R4 1 8 T BRSO T A

(3) BRRAZLEWHFUHEIRL
2022—2024 4, WFE EA RAZLE HWN ST, BEA AL E RN LGN EELS RN,

o B W BN ST B AR/ o 2022—2024 5, RS 730 78 IR E AT AR E TN 5.93 447t 9.30 {476A 7.73 1278, E
LA TR [, e A AL E R A SR 508 0.11 {475, 0.14 {2781 0.12 27T
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China Lianhe Credit Rating Co.,Ltd.

@E%ﬁlﬁiﬂfﬁfﬂﬂﬂﬂﬁ

(4) Kk

RYE CCTIFREE 2024 SEFUFEPATRE IR 2025 FEFRE RIS Y, Biih 2025 FHFEE TR — B ATLETFE WA 917.2 1276,
W 3% i hi; —MAFEHHE S 2317.3 1470, BEK 1%, 2025 4, A HUTSLILBURPEEE S TN 409.6 1270, K 0.5%;
BURFMRETHE S 889.6 1470, T 14.1%. 2025 5, A TSR ER RARLEMEWAN 54 1276, T 29.7%, >t 3.9
1276, TP 26.3%.

75 RmSRR

M7 B3R5 $1 1B

BEABNRSMREEEHLRE, BIRRSEEAMENTES, BUFRFRSEENTIBEA R, SOEEM B
HLE, REREEENLHES. RIOKFESTE.

2022 —2024 £E %, 17 4 BURF i 55 ISR 2R 1, 8 5 2024 4R il 4988.30 1270, Forb — £ 55 15 38.52%, LI fii 55 15 61.48%,
T B I EOE R . SR . A, (RENE B A RMOK R SR,

K% 9« MR EBURGSS L CRAL: 270

mH 2022 4EJR 2023 4 2024 SR
BURF RS R 3486.63 4106.10 4988.30
Hep: —fiiss 1695.22 1806.80 1921.65
LIS 1791.41 2299.30 3066.64
Ve RERN AN
PORPIUE : T 7 (35 AR A T W R 4 T B T4 e e

M BB S HRE, R EBUNR S L ENMET RS, 2024 K, HEEARBUGTGHERBE 32.05%, 1B HBUN
55 KAt 67.95%.

P22 10 2024 4RI R & M7 BUN TS 4G B0 (BRAL: 428D

TERER BERB

BAY 1598.92
IR=374 3389.38
it 4988.30
AR 24 T VG P24 U BT
B 11 « WA BUM 5 IRAE L CRAL: 4470
mH 2022 4FJ& 2023 4EJ& 2024 £EJ&
BUR 45 BRAR 3703.40 4212.70 5407.70
e — sy 1825.51 1862.90 1978.91
L Ii55 1877.89 2349.80 3428.79
TORRT: 6 6 15 A T 50 RHRI o 2 A BT T (7 R e

7B AHERRE 7
%8 BRI BeRF SR RBUNR TSR, RRITE —ERIR 2R, B RRARIR, Mae k.

2022—2024 £, WA BUF AR LT, 000 51.14%. 54.38%F1 62.86%. 2024 4EJK, W j A BUR 75304 E 31
ANEGATEX P HER 5 26 A CHRR BN HE .

2022—2024 £, WEFE AWM RS K, 30N 2399.09 1276 2650.69 12 IGH1 2699.49 12.7T; 2022 —2024 fEJiK, WEFE I
R84S Ze el EFF, 40 00H 145.33%. 154.91%F1 184.79%.

ERTRRE | 12

\ 2 =5)7

v
‘u
o



@E%ﬁlﬁiﬂfﬁfﬂﬂﬂﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

M 2024 FERHFET A BUMN BB 550 A G, HEFTE T 2025 —2027 4F 31 A BUR 17 55 BB TN 439.0 12,75 420.5 12700 426.3
1275, RIS T 2024 FEETBBUF G551 8.8%. 8.4%A1 8.5%, RIK=FEPEMEHAK,

. RSEIEXEE S

WA R AFTERARN R AFTEBN B3 ARG R A BUEN SR SR R IR 5E, &
BRI E A RE 2L I RUEAR AR

2025 “EHER A BUF BT —RBE (8D (BURRIAR A7 ) MURATHEY 15.00 1278, IR 7 48, fEMNE—
o B —UORA, SEEET M T RAT 1T BUR LB 6 £ I A R 55 .

AT SN E — AT, AR NEAA BT SR 2024 4, WmE—BRA

PN ST A — A FE TN T B T A BIURAT L) 199.74 {540 59.37 fif, MFFE — R AILHUR S T AT — B
FEFREACNT A5 T 150 O e R AR

I\, TERER

SRR A LT WMEL KT IITBUR G IROL B A BORERIE BT 2R 1P, BRE RSO AI i 2 A fe
BRI ARAR, 52 A BTG FI 208 AAA.

O
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China Lianhe Credit Rating Co.,Ltd.
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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%% X

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 R AEAIETIUE FIVE S RON A RREEEAT BREA VP2, BREAVP S B 8 W BRER VP AN A E S ER BR 1P 2o

B T BUT DAL BE EREAVP R BORHT #L 10 ZOR L SRR BURE . BR & B R EIRAT R
B UK EORMZRARVE R B[R] 20 7€ AR A PP 2 A3 RUYI Y 578 B BR 14 T A

R A TOIRDL B AR TG L R AR HOR AR, BOR A AT REXS A L0045 FH VP2 A R R 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 IG O AN E A B LA R E 2, WA IA
HRA, B LR BEXT A GTIAE FH P2 AR BRI ST, 5 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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