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FPRTT, R U7, AT E ARG R KU B X, R E KB . T 8.24 JioFUT A, Hoh IO
XUREE TR CELFEIRTT . ERHI5D 846.18 P AL #E38 ANMXE (26 X\ 8 B 4 AR E). HIFHLLERFE. it E, Hepbilh b
T6%; KITHETIAN, WiE 691 A8, HFEEITL. SILAMRASI. #E 2024 )%, HRTTHAAND 319047 HA, HPEA
Fb 72.14%, o RAFERRHE S 0.47 ANE4F AL AR (2024 AR S KT H RV A2 R B GTHAIRY, 2024 4, BPTT SEHLHL X A=
SE 32193151270, B EAERK 5.7%; ABBIX AP RE N 10.09 T30, t EERK 6.0%. 2024 4F, BT E R AT SRR
39713 76, W EFEBK 5.6%. HF, WMEER AL SR 49778 76, BK 4.9%; KFER A SCEIN 22221 76, HK
6.7%,. FERIRFEH AT R MBS N, i —8” FRIT A IS 5, 78 B S IX R JE R 20 ROk J& o LA iy
T EEER .

ERTARBUF M EE R XA R 232 5.

= BEMEFIBERIME ST

2025 F—FEERAEGERD PR TFR R, SR THAFAR . SHIX S TE T ERBOR “AE2%7, Er-ftaiih
K, EAFTRANY K, BT SRR E . BRI\ B8 S8 A I 22 Rl b s 20 5 A 22 BORSwi, e R R R o 45 %
SRR CPEPHT BOE, IRETGEATAMER: SIRamTE, 4 &attimior: Mara iy RE /TR, ZiRimRun
b A RS LI 5 A

2025 FE—Z=JE E N A= SUE 318758 44TT, HEABMASTHE, K 5.4%, o RAFEDRERLIEK 1.2%. ZWBERREK
71, —EELFHKON SO A LUK H AR BOE RSl S IR, A RARAT S IE E S AA I 08 MIBUK . 25618 FH A7 3 HE
#4 AFFTHIGIRIE. RS OMER] HOGREIEISE TH, REFRSIMERM . @eT MR R REAELE, T REBCER % X451
PR MBOE TRRIZR, WA N SR A3 AR AR SOE B0, MR ATk TR REEMIH LR
TE R RE e VAR, CRERC SR BRSOk, A RARAT BOR RIS IR BOR e 77 BEAIT 22, REFRSIME 7R 4 .

TE B, (REFGUTIKHE, i it i fase . KRS T BURF 65 55 B X T 58 A FE S BRI K B AR BT KRR .
BEN 4 HZ )5, ABROBIA MR BN B 5 . TROH I ORI B8 R 0@ G BE NS, R RS G KaAH . P E Y Keok
SERFANFI [R5 [ FFREAERER 5 A S o

FERERCE AT S BRI B T W (2 G TS (2025 =24 ).

=, XEEFELAH

(X5 % FRE A,
BRWX ARG, OBEMER . RSELRE, WAL RBRGE LTy,

RN P EIKREREN 2 —, TR EREH. KT R X, O@E R, mPoEsEr. 5. . AN, K
Lrhpiia s, MERR. 22 EnER SRR, BRI T A, Bk, Kid, RS sSmizimm. A%m, 2023 4
&, ERT A A BB S AR 4142 A8, S B EEmEmE” , 5RGAA AR e Bk, AR 226 AR/ET
AH, 2023 4, BERTTERABRIKE S %R 1085 CAAR, FHIEK 39.3%; AMEYEkmEEeE 1126.6 LHiAR, R
WK 6.0%. PBETTH, 2023 FJS, HRITPBEN BT 2794 A B, SISIRPRTE IR B, KON TE R HLIX B A58 E R 350 4
Bk, SEIEUR 1 NN B 2023 45, EPRTT 56 MUK IR R IS M R 264.95 (L NA R, ALK 109.8%: Hhis Beis i d
R 32120 (A B, ALK 9.9%. JKIZJTTH, 2023 4F, SR O AR 2.23 120, FILLEK 8.2%; 2023 4F, KT
SERUKISIRF ISR E S.52 (U AN AR, FIHIEK 340.4%; /KiZeigh it e 2467.11 LA R, R TR 1.8%. M2 /7 T,
B 2020 AN LI @ RGEAT, FERT OIBR— KIS R. Hb, LI 2023 k& w4 2 EE 6 fr.
2023 4, EPRT RN EE AR 3309.33 7T K, [FILLIEK 118.4%.

Wl R R LT, AR, BEAE S TR A, EEPCTIT 5 R T AT LE D i b DX ke R 22 b A1 DAy 86 T G 350 0 DX A% 0 R
%7 W R R RS . B 2011 FFEE SRR E CRif &5 X XEETRY 2 2016 43 A 30 O & Cluibl i # & ) ik, 2020
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Y2 bl BRI TR A 2021 £F 10 H 20 H, spdtrsk [ 55 ENACH Cleian it DRI Ze 5F 18 e BRI 2 7 i
JGI T X SRS HE R T i — B AHKYT e B S AL, 2 VO ARG Rl G A R, R R E UM DR & PRl B i
JF BURTRE SRR TR Al R TSR P e et ) DX, A [ 3R K sy v AT R T B st . A IR B X7 3
“BGITR T RE”, PR R H DB LR R 7, R SR S A PR A 2 T RS X OO 2 5 1) 5 At = R e (I = A ST B
B RIS XA U SR TR IR0, BTN shia i X S 5F R T S 5 R BRTES 5 G 1R (0 0T R A s e

X842 5 & Bk

HAER, BRTAGFREEK, FlEgaiesiii, =k 5HE bAas, BERTAFCHmEM K RERSRER
BHMR, & REBMIHEIRARII/IE. BRFREAZHREFIVERERIEERMEMSG|Z), E7ERHHX DR 5 B
BRRFHET, XEEHFRBEAERLERLT.

I F A4, BT AT R KR, Z3F BB IR, 5 R X A2 7= SE B 2015 4E1 15719.72 /263K 42 2024 4717 32193.15
276, 2024 4 GDP 7E4: [ 31 MEGATEIX CRETHEWE. WITHGEEE, TRD hHEAE 17 60, S sE 2 EHhiik-r.
2014 ALK, HR A B K f s ) o s A A A A A R, BR 2018 4F K 2022 4EAh, EKTTA S T A E T RIKT, 2024
A PR X A B b R ARG 5.7%, m T A E 0.7 AN E A R
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(1 PALEH

B & 205 kB S G IR B T 2, B PR T Pk g5 M B 04k 2015—2024 4, =ik 7.3: 45.0: 47.7 A% 6.6:
36.3:57.1, HAE b G2 TR, FH=r= Ik SR BT, 2016 S5 =PI 5 L T 50%, 5 =Mk E
R E R T okt — 5 k.

PAV T, BRI AR TR EERE -, BB R Tl S dlidl . RS, BTG EAT W, MREHT
A TR ERAT A BRI T 717 SCREPE AR JR . H i i A E R T B — KSR, H R T A A BRI K I 2 T A R A
Hadh, PR IR 40%. 2024 4F, BT FAE IE R HE K 2.9%, H AP MBT RN & R 6742.57 Ji G, B R 8.9%:;
BEETHL 75 7588.05 &, BLEF TR 1.4%. VMG NPT Rk, 2024 4F, BRTVAZAE A In{E [ EL R 26.7%,
SEAEPRE 254.01 T, B EERK 9.4%, HAPFHEEERE 95.32 i, B LEEHK 90.5%. BEFLERESE S, EENELE™
BYE AP, 2024 SEEEFE A A K 9.1%.

(2) #F,. HFEMEHO

2008 —2017 4, FRT BEATE B I &9 R IGE T %, TARE S T2 E KT, & RRKT & EFEKE.
FH R P T AT R R B 3 S R Y, R T Gr I K 3 BAR S W F1 3. 2007 — 2017 4, H PR T 44t & [ S8 = 4% ¥ i 3161.51
{CITCFF K 2 17440.57 1270, 2018 —2024 4, P TT [ € B =45 52 R LL /0 3 K 7.0%- 5.7%- 3.9%- 6.1%- 0.7%- 4.3%F1 0.1%.
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2024 £E, ERMEEREZEE D, H—. . =R EESRIEK 20.6%. 11.1%H1-5.0%, HAFE R E K 0.3%,
Tk FEIEK 11.2%, a8 K 0.3%.

KIZR 2 o FR T REASTE R S e 2301 B R A L
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HF R E R AT K I EEES) 7, 2022—2024 &, FRTTEHAL S 9% 526 S8 GNERM#E R 20O [F I 231725 55-0.3%-
8.6%F1 0.6%. 2024 5, HERTERWNKFA TG, WEFAM fE R A0 SZEUN 73108 49778 Jufl 22221 76, 45 H[E
£ 4.9%F 6.7%. 2024 4, FRTTIHEUE R ALIHE TR 32360 76, 4K 2.6%.

2022—2024 4, BT O RES N 8158.35 4470 7137.39 /2.7t A1 7154.16 1476, 2024 4F, P H A4 5073.62
fe.76, 38K 6.2%, #HEOEH 2080.55 1470, FFF 11.5%. BRITH A7 UIREE. PLHEF . SHEARF . il AN,
2024 4, HRTHRE CEIEELS H A 431.32 1270, 4K 30.0%.

(R i & RAFRIE
BRI TR, RS, FRARS TR, SRETEEREHE.

15 AL T, AR E €2024 SEE KT E REFAES KBS A Y, 2024 )%, BER T AW LR A SN 773 K5 56327.69
{270, B LFEREK 5.2%, HA AN RAAREKH 5574015 1270, B LEFREK 5.9%. RIMAEHEF 60118.95 1476, B LH)R
WK 6.0%, Ho ARMEHAH 59559.73 1276, B FFEEEK 6.5%.

{5 A K PI7 T, AR v PN RARAT A A (R T R AT ), 2023 4RJiE, BRTH 2 i AT A R AR 1.18%, [H]
EURFE 0.24 DAL RTREKCP, (FE0E KRS R T,

|4 EZ T3

MR CERTERLHF Mt SR EE U HEMEIF 2035 Fmst HAE), “+PUH” m, ERTTESS T2l T3
EHbR: [EATERVNFEASIER ESZPU R E KRB, B EHEE RS R e R SR, B “—H—I” bk
P SER, fEERKIT AN et o R B b A RVE/ER o Bt X SURE B Bl 205752 71+ K RENE 17+ bR 77 Kigde Fr, 2%
A [E R R R R A R .

M. BRI
BRTERS BB, (5 BB R T, BB NEEO A, R SEmEI BRI E®, B HBURTEEH4 R,
R ARAET R,

AR, R ISR ISR EBUMG BB, 2T BURINS], SRR UETBOK T, EBUGE B W BRI . W B B 5t
55 B T3 TH S — R R -
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FEAS B EE M, ST BURNAE 83 5 3% W L e 15 S5 B i A I o 33 o PR T 0 ) IR sl T 3 B B T [ B 8 T A 22
KEGETH AR EIRTTGUTHESE, WU R BAROR o 303 5P W I8UR) W0 it B 85 17 28 PR T e T DU AL S A BE BT B 2 W 4 it
B LI B AT B LR S M O 58, 38 1 — Mo SETUSE . BUR IS 00T A BEALE TG AR ST IAT
BRI CEIRTTBUR 6L IRAU R BIEOLR) h A 1 4 S & X B BUR 6 55 208

FEABUE B FZ 710D, 2 DK T AN I 58 36 077 ORI B B P o B IR T I EORE v SR8 S B R SEPR R 4 5, WD AT
B EEmEIAR . RS R SR P SAT . SRS R SR PR SO S 2 75 T SO TR B . AN BE b 0 I
M) Rt R EE P P O A, e WA E A R e A e B A B L HEE TR AT TR SR SO

FEG S5 B R U T I, SR AW 6 55 BLAME AT 55 FUE AL, Sefs i G T hnamit )y BUR 655 B AE A (R
PRTBUR 557 B <2 8 BTN ) 3 DR T R PR A5 55 XU TR B i) S5, g (PR T BURFE 5 55 AU B AR B TR ) (EL PR
WU — B3 B BINE) A CELIRTTBUR & U601 55 B BIMED), TR T BUFGLSS IRAVE B, BT B, MRS . NME
AL B RIEAZE DT IR B AR

. MEEAH

WA B

HRWEAH B EBX ERZNEHE, HRITBOTERTRER SUAREEK, N TRREFHE KM BUAARATERE
PR

Bl hEsAThgR, &, W B 82 RETEUAR], BT ESAT BB B RN, RN, BT gk
LA o (TSI Sl op 1 rh SR T WA B SCS E F  T8 2 B A DA 25 2R IO S 9 R IR, B P 4 BURT AR AL T 2%
WM E, wnaEE, HAEMBOG. R HR 0 fT. RUB e, SeiHE. SIS E AT i, ma JUW B E s g
BATER, MRS, MWI7TBURATEE R, B 8 i s Aok .

(1 HREERTEARIS

Hh o 5 E R T SN 23 BL 1994 45 SAT ) 23 Bl I 5 BRAAR R DR 0ot - AEHSCHSC N 23 D o SR BBURT I B WSO« 77 BURT [ S8 WAL N
Aleh SR 5307 BUFSE N o o, v SR N BAESSBE . ORI B B (BB . T Bt AR B BN BRES . I
BRAT A AR A A T SR RO BN CRLIE PR A BRI T 4 e el 45 D7 [ @ W N 3B Sl (I B i 4 i
BB BHEBL. BB EREL. EDERL. MR B E AIRL, SB. A BRSNS SR AT S NN R (E
By MR B ANFTE B, H il BB NP Bl e 5375 4% 60%: 40%[ELHI 73 5. 2016 4 5 H AxiEdT & o
BURUE, 5T 50 50 B ELE > SEHERIRON .

(2) HBATHER

BERTENTE N REFET . —, EEREFEFE T SBUF ISR ARG R T I BRI 2021 —2023 4 (FRTT AR
), 2021—2023 4, FRTTIRE LFAMIRNFFSSEK . Hd, — A LTS _ERANHISON & AN & 115518 94.79%
96.09%7F1 96.05%, G .

B 3« BRI LA L (AL 270D

mE 2021 4F 2022 4F 2023 4
—RRAHF: LA 205031 2317.43 2568.52
B 3ER T SENLON 1867.64 2087.85 2328.65
B SN 182.67 229.58 239.87
BURHEESTH: LEFIRA 103.82 93.81 104.87
ERBEAREETH: LRI 8.83 0.60 0.76
ait 2162.96 2411.83 2674.15
s RN A BT
VERERIR: 562 V2 AR A S0 A B 1 T B 7 e e 2

-

ERTRRE |

o

¥



China Lianhe Credit Rating Co.,Ltd.

m@&%&%ﬂﬁﬂﬁﬂﬂﬂﬁ

75 B R

IR, BRWRARTEBN BB, —BRALTERAMRA T2 H Pk, B SH—8; —fRA3E
PSS KB RAE RN E; A, ERTBREESTERN BB TR, EA LRI S E R TTBUR
SN ZRIR, 553 T 3B B X BURF P SN T A B R

AR =R T W BUR R A A 2021 —2023 FECCH PR T R EEAR T ), BELPRTH 448 W BN/ SO BT 4G — A SR PR MO /3 T
WU 228 B TSN/ S H e T A B AR 8 U/ S e it

K% 4« BRI BUGER CRAL: {278)

iH 2021 4 2022 48 2023 £
— AN ST 6297 6202 7276
BURF P SN St 4705 4145 4682
EE RAZERN ST 118 107 194
BB it 11120 10453 12152
— IR AT S S 6297 6202 7276
ORI 4 5 A 4705 4145 4682
EH EALE AT 118 107 194
B H S 11120 10453 12152

E: RERNE LA
BORRIR: IES BHAEARYE A T BORERIEE DR T I BUR 4 £ SR 2

MU EEFI KT, 2021 —2023 4, HH AT BN BL— B A ST FIBUR MR S TR RN F, — A SRR &t
1 5 PR T WA ECSN JS H ) 1 BEAE 56%~60%,  BURFME 38 4 TR USCN S 1178 3 PR T I OO T FR I 5 LU AE 38%0~43%. 2023 4F,
HRT BN ST, — A FETRE RN T BUF S TR SR E A AL E RN BT 5 L7 59.87%- 38.53%
1 1.60%.

MSZHEERIRE, 2021 —2023 4, HERTTABGL H S THHE s, U—BALTE S At hE, 2023 E—RALTE ST H
M A 59.87%.

USSP E, 2021 —2023 4F, BT IA OSP4T . 2023 4F, BT — A LT A& L5 4 574 12,70 BUNIEHE ST
SR LERE M18 1200, BRI BIE G0 R, HA — e E s, GhTaFtsiERE.

K% 5« ERM2REMBI B HE CRAL: 270

wiH 2021 ¢ 2022 4 2023 4%
L—RAFTEBA BT (1.1+1.2+41.3+1.4+1.5+1.6) 6297 6202 7276
L1 AT N 2285 2103 2441
LLLBURN 1543 1271 1476
112 AFBIN 742 832 965
1.2 BB 2050 2317 2569
1.3 B TGRS E 1 4 328 486 372
14 FNBE 4 609 472 620
1.5 HTTBUM 55U 777 506 826
1.6 LAESAR 247 316 448
2BURHESTERA LT (21+2.2+2.3+2.4+2.5) 4705 4145 4682
2.1 BURHEFE S IRON 2358 1754 1879
o A L AL RO 2044 1562 1695
2.2 BN 104 94 105
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HH 2021 4 2022 4% 2023 4f
2.3 HITTBUN TSN 1743 1613 2174
2.4 BEGR 498 683 524
25 PABEE 1 2
3 EARALERNE 118 107 194
4 OB S W ST 2560 2606 2645

WERA B (1+2+3) 11120 10453 12152

QT N ES
U TG T A5 AR A T ORI B P TT WO IS ) 18 4t R e

(1) —BAEFEBCIENR
2021—2023 5=, BT — B ALTER SR — B AL TER DL S 2023 4, BRTT— B A LTSN AL T4
EH 31 MEHIE 19 67, 4T Ak,

BRI — A LTSN DB AN AE, 2021 —2023 4=, BN 5 E4504 67.53%. 60.42%F1 60.48%, LAMG(EFL. Ak
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