2025 iEmrd A A H
Wt Loy (73H]) ——

2025 Az T B BUF L i g5
( ) IV

- (B) =RERITRARAD

" ANRONG CREDIT RATING CO.,LTD.



ZRiE PR ARA

ERERLNE

%R T (202510054 5

S R4 BT RO IR B X 2025 £ 2 B 4 H A T E IR 25 £
g (NH) ——2025 FZWABM LT (= TH) WEA
RAHAT T et th, EBRAFAGATRERSFE, #
¥

2025 £ WA R E KT TMEHFE (SH) ——2025 4
ZHABREIGHE (ZTH) EREFRN AAA.

A




REEIERARAT] . .
ANRONG CREDIT RATING CO..LTD. o 7 BURT 53 3515 P YRR IR 2

PR 5 740

HEFTREERH EHERER ZBEATRTRAE (UTHRE
“ZRITR” ) WEANKEATLHRE (UTHR “KHKEE” ), FHw
T

—. RRKIFEHFEAZERITR. REXRKIFZERNELRITLE

WRARMEEIERZ S, TRITRE PR EAFEEM LM AR
WRAT AL BEH. AEHRIKKR; AR RIE 4 & R FFE
ER2AR SRR ZEFAFEETRMP M RKIFRIT AL, &
W, NEBKEEKR.
C RKTFRREIPEAERE. BEEXNAIMEREE, HXE
REE&EME. AEME. TEE. BREETRANRIELTA. EREAAN
FR . BRAT AL BEA M. Rt RS RN ITRE BHETHE
B AT, ﬁﬁ%ﬁ&ﬁ%&ﬁh%% . EEM. TEE. EREL
AT IE ft’ﬁ

= RKIFRE, #ﬂﬁﬁ&ﬁﬁﬁkmﬁ%m%&é EREEE
1A K EK, ﬁ%fﬁﬁﬁ%ﬁﬁﬁ&&ﬁﬁ FABATT GR35 Fo
WA XS, HEAEREIAKTFRERTEL. 9. AL, #HNE
n.

0. ABERITFRERE LT RIKES N WM AR EF047
#, BRENIIPERFEE G LAY, RIIPEHEEME = F AR
RMANTFAD A,

. REIFEFAHEARRE (BENMEREERDAZTH) EA
AWERRENZRITRADMERTEANEAR X AT, FAAATR

54

|1



TG R RBRAT . X 3
ANRONG CREDIT RATING CO.LTD 7 RT3 15 R R AR S

X EAE AR E B ARRERB L E = BT 7 £ A RAHETE,

N AR A Gt FAZ IR DL AT SR 38 e A BT ARAE 4 A R ok
FZ R, HAFERETRIFRERERVAEAEAABERRERBEZHE
ERMRGETH, CTREAEAAME. HERFAHE LB M
K.

. AREGTFEAERAAREL A2 B ZRAYGHABATER
K. ERRAZIK, TRITRERE GRETRLH) & 534 H 5
FRAEHAATREITR, HRERBTIREARTEE. TETFLERR
e, KPR, FREIIAA.

No REBEFBRGERNBERI T HRBRGREF LEH, BARET
TP R A, REER, EANHINMALHEER. BR. #HE. LE
fok A, sl F. FlE, FERBA BEAREmMER

Ho REXBIRELBERE, XFEJ/EZFLERLFATH
flufit 9 KATE L L 575 5.

T

2,
Z
A




i 4= FE SR 4 INS
REER PR EIRAR ST HE 15 R P R0 25

FTT K

RRF QBT LA RELE. BEERMADFHEE, A L8
Bkt KM RERARAY R RARFLLTAL B ELAN R
K. RBFGEEEAT AN R O R A R S A
B B ARG SR B A MR B AR A T A A
FIRIE, FRERFAHEERRIN T R AE AERAE R E 0
FHH

AR A A R RS DRI AT R Ao JBE LA e k5 2
Fio T oRH FRP R R AT ABRRE RS, #5
PRGN, WTRENEAAME. B &R LB B AR,
ERFLTAETREY (BEHHBAPIALRE) ERRBEH
ROk WL BT RO RTTHIH T RRAT, FRABF R
BAT AR AR AR B R R  = 7 T 2 WA RAIBAL T
fz.



ZRuE VR BIRAE] e s
ANRONG CREDIT RATING CO.LTD. T UFF 5 55 (5 F VP ARIR 75

2025 FE A HAR Hgs Tl (A38) —
2025 AE B ABOF IR () S HESRRE

FREPRF[2025]10054 5
({i\\ \‘Y "’

_i‘h:r

AEAfRS Eﬁiﬁﬁ ZITHAMR: 304
« ERAT: REMBREFEIN, RE—HF
AN
EATAR: @ﬁ_{m ) BiAS—REH
M/0102016]
FERRAEE
HIFER 2024 4 () 20234 ()
GDP ({Z.75) 31,534.10 30,021.12 28,954.20
GDP KX (%) 33 44 43
A GDP (3E) 67,612 64,107 61,716
— M ASEFAEA. (258 2,193.7 2,149.4 1,949.5
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WG BURMERE (25 16,319.2 14,440.6 12,098.3
HTBFMERBIHEER (%) 13.01 19.36 10.47
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516.51270, MMRFEEK, EXEINEG LEARNHIERA S ZEM>REMBTIZHESE
RAEXBORERREM, RR=mEAEUEAH L E AR RN MBUF RS RN E—
ERENAREL.
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2024 5, WX ASMBHERTEILE, RENAEWREEZEAE, IR SSREFE KT EF,
BHFHERTRS, BT R NATRER, HEAENMEFHAZFHKNFERE. BRE
20254, BRHVBEBGRAMEERRNETBEREFER, 2 AT ANFREIELS, REX
BECEE N, BT A AR MRS R.

HR (EMEHF SBURFETR) , Mk

https://www.arrating.cn/ { EMEBTF SEEFREH )

M. XBEHES

(=) &5 RREER

FHARREEENNBREZRELS, BREEEE, RERFHBEFERERAXARS. &
R, HESNBBERAREEREE. REEESPO, EFRMEMBAN “—H—B” B,
KI5 W RBSEFERNRRRIE, NLHMEFRBHREEST] .

ZHERREEEMVLBRERKE G, XURAHE, BHENBRE. REXNVIE, 5F
ERTFEEARMET. MEMBEORMI S, #eHESEETY. BE=RKXBNEER, 37 27
MOE, 546, B, SREEEE. EFEKR, BT IBRERvEKE AR E RS &
O, EHMEMBAN “—H—B” BR. KILFFTREEERFEARERS, RERBEMA
“RCEP” *KMZBGEFEE XM, M. RFLE=Khth, 5FMEEREIER. KmoEx
%, ZHBEEFREEMAERZF ER. ZEAK. %K. MTSAKEMEHBTE, ¥ISHRE

LR ERATI IR A R 0D



22 A TR A RO S—
REERIPAAIRAR 7L 515 AR

AHET. . KATERN=ZEHENEROEE. ABAH, zEEAKBOBREE297L
B, “tHHEHHE S@EABMAERIAR, 2024 EREEEEANKELERTERN 10,758 A8 £
HHM, =FS%kiEM A TE, 2024 FRIEEBEL 5,000 A8, HTEkEEE 170 848,
RHALRT “NHETHE” MNERMEEHEBEERETREERWE 1 LR fEEHIm,
2024 5, mHEEBEANIHILITEML 640 . WA 186 1, IS5 PMZERABRIGREAHLE
7,144 TN KEFTE, ZEKEEREE, MIENAKER, FHESK 14,200 548, AT EF
FARIAIE BAEIT 9,000 A, “THHE=HEE" Bk “SEMXAEZE" EREFEHER. S0RE,
ZEEIEERK B AWHIRIL, LREBEMPRTLA, BRI IEYIL AR . RA RS
el BEELEHMBERM, CRBRARS KT HERTT

HAREIETH, sEAWBEEZNN . W7, KX ik, KR, RIFEHIR, AXEA
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£E, WEKRAT T 157#, CTERAMER S F, 82Ff (FLF . §79) 1" BHRKEEH
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T, BIT=K0KER; AIHRENAROOOZLTR, BEEE 2. WAKIEFE, =8EAKIE
ERTEFEBHX, £EFHEHERARRRY 7004, BBz E, FHKE 3614307
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W8 BE, BRI EAEWTE, EEAEXNZELR 22/, WLEE. gL IIIA
RSB 43R, =ITHR. R, AREZIAE R 8 RET 4R,
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“COERTABRHELE T “RIEFSHSRENX CHEREERETES L7 FEARTIEEIX AR
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EEXR, ZHEEFRIRE, EFRRFEEK; RN, ZFECHR “RR. B5E. B’T.
I, HE” AAPARR, FINELSHRERR; RENERRZBEELITFEKNERES,

EEREERHREEFIED, SARTORERRAAEIE. RELESF L.

1. &F8&

HER, zEEELFRIRE, ZFLEFSEERK, 20222024 4F, ~EEHXAS~LSED 5
A 28,954.20 1270 30,021.12 {Z7CHA 31,534.10127%, RILL3AIHEK 4.3%. 4.4%F0 3.3%. HA, 5
oAV ANE 2B 4,012.18 {27 4,206.63 1201 4,193 {276, R DREK 4.9%. 4.2%F 2.5%:

B IBAE AN 10,471.20 /29T, 10,256.34 12 70F0 10,330 1276, B LS FIEK 6.0%. 2.4%

M 2.7%;: B=/= A NE S H N 14,470.82 270 15.558.15 {27t A0 17,011 1278, R4 R K

3.1% 5.7%7%0 3.9%.
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20245E £ [E31 N E R T HUE {3 GDP KR 3

RSN
HBY 0
EN G

e ARG A SRR L HisHhl<
2024 %, LEE GDPELE 31 MERITBURAASHHELZ E 18 fir. 2022-2024 &,
HhX A P S AE B 61,716 TG 64,107 JLHT 67,612 76, WL HIEK 4.7%. 4.6%F0 3.8%.

ILE D —
LRI [—

fadt
| tf'}ll

® GDP({/JL) ®GDPHif(%)

R G RCNE R

mEEMXAL T B ERIEEEL (B4 2T, %)

- 7.0

nEE AN

=
GDP 31,534.10 3.3 | 30,021.12 44 | 28954.20 43
H: F—mlisneE 4,193 2.5 4,206.63 42 4,012.18 49
B nE 10,330 2.7 10,256.34 2.4 10,471.20 6.0
F=rEliinE 17,011 39 15,558.15 5.7 14,470.82 3.1
AR A= RE (T 67,612 3.8 64,107 4.6 61,716 47

EIAE: Z0RT 20222024 EEICES T S LRI T] A, 2R R B

WEMTTRE, ZHE &ML KRR FEFRAZ ML, EARERUEH T L, [

SAEREL WL B CRAD .
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FE e b R SR IR B 2 A % B, HESNE RS B SLRI . PR R AR EBIR— KL
RIE, #HAE () E R B, B8 i (s B o) B (BD L F (8) A U T
Gy & OK) G BB AR A ER: URE. UIAER, TEmELEE.
BR = f R0 S I AV X (MR R ST B DAKEETT . R AE S, EoesE i B iR 4 Rk 1Y
Mo, FTAEEIUSTTES: INPRHEBEEM . G A AR, FTIE R SR X TOR 4 I B A E R AL
AR L8 AN . TTANRBUM BT LA R 25 MASE & A9 B N E i, RIS A SR AL R
W, (R T AN R R R
2. PSR

MEZFRE, @A = R4 B 2022 F ) 13.8:36.2:50.0 8 B A 2024 4 1Y
13.3:32.8:53.9, HpE—, B~ HLLEM TR, Bl StERRA, F—rmlbttaTe
EFHRTE, o Bl ET X LG RE, PSR T,

ZEEMRETEEER, SERVSERE. 2023 F, ZEERSAAE 150 AP AT 40
ZAEFRMMX, SRS A 2 50 B, REUmEER &5 & £ E A 79%40 98%, =-E.
TR, BERSETFEM SEEHRNERN 0% L. F, Z8ECERERERH S mH
7% I, RILBA AR 2914 BT L, FEREVEEIMKFIEER 53%, RVBEHP T
BRZE 60%LA L, TEREVRMAEREIL 96%. CERIERF. ERHEXE. WAL i, KA
. = Pl 7 MERFRBECIOER. 43 MERESFREL 523 MRS,
17 NAEE S LT, REEBTHHARELTE. 2024 F, REFERVIRRER, FrH.
BEYIAE . Fabk. R, MRRSHMEmANEERELES—, B GIAMELED. KL EEED
BAEEE .

EERRABFEMMIMLS, zEE DR “60E. BE, a7, L. H6” LA MER.
BelE =V T, BEEBITIEH AR “ROEER" S RJBCREENE, Z/EY, SR Tl
EFSEK, XA&EAEE DGR A EER R, SO TEET ¢ SRR FIRH.
2024 4, A EHBLL L EEIE T & A LK 3.5%. Hdr, B, AAEFERERLIEK
6.3%, MERFFRAPEEN THE 11.8%, A BRREARE I T T RE 3.0%, AL MR
WK 17.6%, KIEFFERIEK 2.3%. WETWAM, ZrERERERIIMLTERX,
ZEMH HEEN 45%EE . sHERERERTFHEABRRNEH, o SRATHhHseH
0%EH. 2024, ZHEEETWIMINEREK 1.9%. BF~ AT, EEREEETE
Brak R EAKIRS, Pl RIEEK, Baesam. PIREMR. THETRE. SsASL ‘=
B, MAHI. RESESUTEVMEAEZE L, B ENSBEREE TG, 2024 F,
ZEE BT AT T80 {E R LG 22.0%, STHL_E T3S E TR L 60.3%, SEERE. b
T hE, zERAEFENHT, KITHMMERANRIFEER, mE RERUBHL I ARG
Wik #, REB—HABA. HREARS S Tk, 58T ERERE. AaLHHE, =
O REERS— B R BMS. Wi, SEF—-BRxEnanse e, MaseEm
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M EEME S RIRER, AN, ZEAHESRERIR RIS MES MGERRE, HIKERH
MEFE S E S EE A E LN 60%. 2024 5, G4 R A R E D0 Tk in & F LT R
0.8%. U4t HER, mEEAHMVERMPERRE, Tl “F=£" MEFERY K, 2024 FH#H
BRI AIB . EEOGMR. SREEPIEINE R 7 A 23.6%. 0.7%M 11.7%, FEK= G E R IFH
KAk, KPOGERIR ChREih) EIGK 196.5%, ZafEr~8iK 1364%, FEHE (BFR)
FFEEK 22.1%.

ZEEHAESOMRESERE, RARENEERR. HRTFESMLRR, H= X2
FRMERERT. zEEEEMENERRNE. #H. TRFMDERDTRERE, CE®E)
—HeLhAm g . BAUKIL EEBE. AR, BEHREROT, Kt JRIEFAR, B U
. SRR RS REAESASENRERX. sEEAMEERR ARL FREK 5621, Hh,
FINERBRELGIEX 124, BERFEHX 34 EREFH LGN 8 B, HRAEIE
W7 EE, ERECNGEAN 22 8, BRHECEE 15 B, BT ETNELH 27 M E R
Prsh A X 34 Fro WRVD . Z0 G Je B B SNt S o fhalt = 2%, =R, |\RL. A
MBI FF B IRB " 445K 2024 F, R A EFIRIELEILDR 1.14 FLTT, TREANHUE 389.75 A\,
MK 20.7%. B LA B AR S5 ScIE VIR 3,675.96 1270, FILLIEK 6.2%; £FEMSHBTREEL
B 12,490.84 1276, WK 2.9%, FHAERWAN 1,801.87 1270, LK 9.5%. mEH &Rz
THT. 2022-2024 F, =AM ANRTEZRKRET A9 39,441.11 12T 43,196.91 1Z7tH
44 511.25 1275 R R LE3E K 8.5% 9.5%FH 3.2%, SRV AR TR E 77 H 42,338.62 12T+
45,632.18 {2 70T 47,881.41 1278, 2 HIFILLIEK 9.6%. 7.8%H 5.1%; Hi=iizFm, EERs
BERFEMAEIEOR, DA SRS EEEFFR, BEREFERE. B s
o, SMETFESZEAFIRNZEN, FEAERTRINGSFKR, Hil=52E REERLT T
. 2022-2024 F, HEIEH BT AR BTG R 43 5 )9-26.9% . -34.4%F0-28.5%, T &k 5 T
TG 75 5 8-24.3%. -15.2%7F0-20.9%, T& f s 58 & SUEHE 5 7 9-32.5%. -14.9%H-21.7%. HEl,
ZEE BT RAM B — R, BMRER 2024 £ 9 A b RERAAERFIL- EREARE— &
FIREFEBUE, AEREABIARE . BN TRAMEERKRATAETHEETE.

3. B, HRAHEHO

KRN LZHEELFKNEEN )2 —. 2022-2024 FF, Lo &R ESREEBES N

7.5%. -10.6%F0-7.4%, WHNECK, Hr 2023 FEFEALE, TR MG E NG THR R
FRT LB NEERAE, 2024 Fam b H TR IEK 2.2%, B 2020 F DORIG AR
KEH, AEWERLEN52.1%, SRHERSKFE, RARNIRERE 7. TLRERLE
K-1.9%, HEHBREHLEN313%. FLREAKREEK 6.5%, S2MRAKRELER 66.5%, K
B ARIMERNLARE S, RELFEITWIEE.
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ZHEAERFHREFER (B %)

[ 3€ %R IR -74 -10.6 | 7.5
Hoep: B BRE | 2.7 -9.9 225
B g ' -1.9 18.9 487

= v B -11.4 -19.9 23

Hoef Tobig -19 19.1 488
TR b 4.0 -11.4] 6.9
 BEERRE 285 | -344 -26.9

BRI TR 2022-2024 SE M (LRI S RE S U AT A, e REREEE

ZHEARBEREEE, £BEER. fHRFE. URF. KEEHHFTLHEREUR KR,
HEBMAZFHKWEEN 22—, 2022-2024 5, ZEEHLHETHETE LB 479 10,838.84 2
Jo~ 11,560.68 12 7CH! 12,490.84 {250, RIS AIEK 1.0%. 6.7%F 2.9%; &R A B A7
B 26,937 70, 28,421 JLAN 29,932 7T, [AILLFHIEL 5.0%. 5.5%F 5.3%; J&E ALTHE S 74
o4 18,951 6. 20,995 7uf 22,280 7, RIELZMHIIEC 0.5%. 10.8%F1 6.1%.

A B BEAREGFER (B %)

= T T
—en e | wa

HEMBMFELE (20 12,490.84 2.9 11,560.68 6.7 10.838.84 1.0
BRAT AR (J0) 29,932 5.3 28,421 5.5 26,937 5.0
BRABET = o 22,280 6.1 20,995 10.8 18,951 0.5

BHR: DRI 2022-2024 SR G ST AL, SR

BER, ZEEENMSABMAERREXREREE, REFRMAREEREEERT T 0. &
ARG ES, UWEEORBIRANES, —FHEEORDRREA. ORZFRKEMORMTE
. BRETHBEEMKFOAMIER, ZBEA#HQSHRFEEK. 2022-2024 6, sEE T
O S50 514 50042 {2.3£ 58, 367.75 1255170 2,487.50 127G, LI A3 2.8% -22.1%F0-3.9%.
2024 5, nEANABER#HOFA 114621270, K 27.7%. R HMBESL 7 FIREFE 1,000
ZEUA . 2024 2, FREBIEH YO EET 1,960 M, BHREFE S AL L, HPEEi
Y1478 . #E 2024 FR, P RMEHSEDERK 5,000 HrEAK, #OMELEL O
®KYE, BIRHBENNTSRERNR ST 2024 F, SEEXNERNAFBREKROFH N
RizE 478.01 HWE, $R{H 186.8 1270, FILLRIIEIK 16.4%7F0 40.8%: HABA RSHIT 30 /7 AR,
FILLIGK 136%; BEEERRR O R AREN REH — KRB0 R

LA OMKREFER (R4 %)

2024 55 2023 2022 5
&8 (L) | eF (Em | mE | &8 wEn)

HEH O &R 2.487.50 -3.9 367.75 -22.1 500.42 2.8
Her. #0O 1,562.80 -6.0 236.26 -7.2 259.03 214
g 924.69 -0.1 131.48 -39.6 241.39 -11.7

AR 7R & 2022-2024 ISR I LY A, e



ZRMEATERERAA . , i
ANRONG CREDIT RATING CO.LTD. H T EURT (R 5515 F VPR R &

() &FFEKkES

R, SHARREEVERNAR, BEEASHL. HEHITERBSL, FEIRE
“—H—B” . KILAFHRBEERERSERE, RRRBIHRRY.

XA TH, REFE (EFRXT (ZEELTEME (2021—2035F) ) #IHEY (H
B (2024) 105) , ZEAARRERNLIEXHEAR RS KIBE R TR X 508
RSB AR D S AT IR AR, (RTINS . B A RRERKRNEL TR
RAFETAE R NSRBI T B 5 it X SUREHF B ALEREI TR, B RS Re A, ('
HEBEE S AR H RS, HREERBIITAMKIIEF TaERERRE, MNiKEH
WREXBRMK=A— AR R, TENrEXXSMTRAE =, nRE SR E W IR E
T A& S e

PNV A E, RiE (ZEEEREFMHS KRB TEATERMN ZO=FET R HIFH
=) (UURRER “ ¢ TR S "), ZEERRE - FHFEE RSk FHTER
#rEdr, BoFEBELEXRF—AEEER, FmEEHE. itk HetiE. e RS 1E
Pk, BEifRALEE. EEE. DENA. EMBRRERRS L, HlE—tH#Eh2E
A\ 4E5M BB G SUABREFBOR. $io@m. ks, . RIBTWEBRM, XRE, =it
B.OREEE. WECMERARERQIFT MG NA, SUlSag R M=l KRR SHAE S,
RBFELRERE. KRIEERX. GHX. 2TFXERXPMREREIGE, S5, Bl
B BT RE A IR BRSBTS SRR AR T ML R SRR L R SR B SRR

R FFTH, AR REERMTREIMERNEE, £ “—HF— B 8%, KILA%F
HWRAEZRBEMHMEERZICm. R\ CST R R BN RE B (75 I 24 R AR A O BT
KM » BEXRRBAMERRAIIF A MBEMEL TS EE, FRITR B0k AU E1F,
MEXEA FATERA, BRXERESET O, MAERRFEEEERNE, TEXEERY
i, AERRFVEX, BFRBURET, SEERIARBEMNUKT, HEHBRLFEEX
AIFRR, QFFRARMERLVS, MAMERTBNESMIFIE, KITFRBEHERTOE
TatE, RAMFERALINZEE S, EHREMERVMKENTS SRR EPRSZ [T
SREATT . CRMBI. XEER” MEEIIE. RIE (HEELBAL BAFHN 21 HLF 4%
ZBRHERSTE) , sEERREREXCMY, #HEERALERNERZREBEERE, TEKR
BAFMKXBAEFSEFE, BRBAATMABE. KRNSO (KL KRN
B) MY TKILAFH “—H, HE. =k, 257 ‘MARFIBRE. s8R KILFNERE
SRERR, EFERBFEFILINRR . ARITR, BRFESME. KORKE, EHENKITREE
BRRRPAERER R PEF LS. B% “TEsHERAKILFFERIEN” B,
KILFREVICRBHIAIL . Ee, . MESNTRAELESHRRT SEXCKRER, £
B R BB AR, S 2 RN, MELSHERE. BRgamEE, UWRRETAISGOMRK

6 RELLESH A NGB A A T Jed L g TR G I R RRIFE AN B GENE, ¢ T RN EG TM, o
DG MBRTIRE, 2T BRI IR AR AORT MR

12



REMERIERFIRAE .
ANRONG CREDIT RATING CO_LTD. A BT 555 (5 VR AR S

LTS ERRRE.
B XBMBEET

(—) MBA

ZEEAMBUBBARRER, BB EEABNXEIERRERT SHEWBES: —RAK
WEABFEESBA S REEK, HEFLHERARHLRA 52 B R mH RS ERAE
KESEZEREWM, BUNFEEERANFE—eBERNIRE .

SREEMEE M. 2022-2024 F, ZFEEMBUSN4M51A 7,019.4 1278, 7,249.5 {278/
7,383.9 127, A, mEE—HRALTEWANL A 1,949.5 478, 2,149.4 {25t 2,193.7 {2 7C,
o BRI EEEE 2 B 27.77% 29.65%F0 29.71%, —XTIE W AMBEREIEK. A, =84
FRABIN BN 4,449.1 {270 4,447.0 {Z.75FA 4,447.5 1270, S MBURIRALLE 7779 63.38%.
61.34%F1 60.23%, BRM ERBHFXHFNEARNER T ZHEMBIE . ZFHBUFEESRA
58 620.8 1270 653.1 27T 7427 425¢, MBS RN ELE 273104 8.84%. 9.01%70 10.06%,
BRETEHFZ LR EE, BUFERSRAFEIEK. 204 F, ZFE —RAKMBEWAE
£ 31 N RATHER A HE4 58 20 fiL.

TR R BN RIER (BAL: 27T %)

=&
e8| sz | em | e | &8 | EE |

— A ILTRE N 2,193.7 29.71 2,149.4 29.65 1,949.5 27.77
Heb: Bigu 1,416.7 19.19 1,387.8 19.14 1,197.3 17.06
B[RO 777.0 10.52 761.7 10.51 752.1 | 10.71
BN 44415 60.23 4,447.0 61.34 4,449.1 63.38
Her: HBGRiL 3427 4.64 3427 473 340.8 4.86
—RERBEX T 3,624.3 49.08 3,764.3 51.92 38115 54.30
KR 480.4 651 | 340.0 4.69 296.8 423
BUFMER & 742.7 10.06 653.1 9.01 620.8 8.84
MBUB B 7,383.9 100.00 7,249.5 100.00 7,019.4 100.00

Bl /— A% 2 FETSURA 64.58 64.57 61.42
— R AFETHEBNM SN 29.71 29.65 27.77

PSR, i H 2022-2024 SERITE BT, R

20255 1-6 A, ZHE—BRALTMEWATR 1,093.31276, RIELEK 12%, —BAFXTET
H5ERY 3,482.8 1270, [FIHLIEK 2.5%.

TIAGTEE), MECRY DA R



S AR AR AR

ANRONG CREDIT RATING CO. LTD. A R (S AR S

2024 A EH31IT B RATBUA — B A L MELB N K I8 E

16.000.00 2000
14.000.06 E]
15.00
12.000.06
10.000.00 a hd 10.00
$.000.00
6.000.00 5.00
]
4.000.00
0.00
2.000.00 =
0.00 L D))
CEEZ &= & &4 > e
E@mugEx==E = £ &=
P mEf=dzE oz S REsXaxang W E @
£ £ =
= = =
= b

B -WEAETIIONC R @ RIS S T AR (%)

e lalsit REFE. WL Ak

MBANMIRE, —HE —RALTHEWA BN F, EFERBRARRSEEK. 2022
2024 4, BN & — R AIETE R LLE 77108 61.42%. 64.57%F0 64.58%, —ARAFLTE YN
B, ZHEERRATERETRN. TBEHERSHIRARER I () AEERKRA
HFMR. B, ZEEIEREANSHNN 7521270, 761.7 2T 777.0 27T, B—RRAFELFEBEA
MEZEI. NBIFMRE, MER. MVFTEH. PAFER. Wiy 2iEs. ThiEsm
B 28 AW T U RFE N, 2022-2024 4, EdFFP & S BN LLE 53714 76.41%.
81.46%%N 77.04%, HELHPTEKS). WNBUTIRE, ME. GRS HER T =B HBITTER
B, mlk, &S E T A BT R K.

SREAE T EBAERN (B 27T, %)

| ] | HH ' _ S
BB 1,416.7 100.00 1,387.8 100.00 1,197.3 100.00
FERF 1,091.4 77.04 1,130.5 81.46 914.9 76.41
Her. @{EF 551.6 38.94 562.3 40.52 3228 26.96
I BT EL 207.1 14.62 213.1 15.36 221.7 19.02
™~ ANBTEE 524 3.70 55.5 4.00 60.7 5.07
I TITAE Y R 134.9 9.52 133.6 9.63 128.1 10.70
I 71.5 5.04 83.0 5.98 97.0 8.10
e 74.0 5.22 83.0 5.98 78.6 6.56

GEEIKR: ZoW B 2022-2024 SEIM R G i@y

EFER, ZHEBUTEESWANREEK. AMIANMRE, ZEABUFEESBANUET i
FEHBHIER AN AE . 2022-2024 &£, ZEEEHR LHEHPH RN SERFER SR LLE S
B 71.82%. 68.46%F1 69.55% . FEF|EH L E HBH LR 5 52 55 = R L T35 54 U K
MRBORERFZW, RRZEEUER L ERELERANENBTEESBRANGFE—ERE

14



ZEEFITRARAE] o
ANRONG CREDIT RATING GO, LTD T B 5 15 AR S

FIAFRENE
ZEEBUFTERE WA RIERL (B4 27T, %)

.- 2024 4 | 2023 £ | 20224
&W HH &8 =14 &M GH

BUR PR SUAN 742.7 100.00 653.1 100.00 620.8 100.00
Fop: EA-LHVE AR AR 516.5 69.55 447.1 68.46 445.9 71.82
BRI ZRIY 2022-2024 SEITEIISL 4 iR
(Z) MBCH
R, ZHEEBRAXTEIHUEE . HSRERARLERNE I HAE, MBI E&
A Bh AR AR B R .

FER, mHEMBHU—BRARTE X WA RS AT, 20222024 5, ZME
— AR A TR S 0N 6,699.8 127G 6,730.1 17T 6,862.9 {270, WR—RAKRS . Adtke.
HE. HoEBEAHY. TAERE. MK, RNKAZREHETE. RYE, ECHE—
B AT S HBIELEAM BIA 51.73%. 53.81%H0 53.06%, HAHE . L& REA LS HHEEL
K. AH, ZEE - BAETEUN—RAILTE LIS HH 29.10%. 31.94%F0 31.96%, 534
%, MBS ERABIRE R . 2022-2024 55, ZREBUFMEESCH 25109 1,838.8 1270,
1,683.8 1Z7CK1 1,748.1 {278, FENMEZ XL H, HERFZEH 254209127t 37.6127T
A 18.5 27T«

ZEEWMBCCHMR (B 2t %)

5E ] 2024 4 \ 2023 4 20224
— A JETRE S 6.862.9 | 6.730.1 | 6.699.8
R - BARS 464.6 | 500.8 | 537.5
A ETH 369.5 383.2 402.0
HEXH | 1.197.6 11739 1.164.9
SR AN S 1,247.5 1,174.3 1,037.7
DR 732.0 772.5 725.9
L HIX T 287.9 244.8 260.6
RAMK 1,136.8 903.9 888.4
2230 i 3T 351.6 461.4 632.9
BT E &3 1,748.1 1,683.8 1,838.8
MEEHAZEITH 185 | 37.6 20.9
Rt Xt/ AT 53.06 | 53.81 51.73

PER K T 2022-2024 MBS, e
N BUFEHE
ZHEARESERBINER, MABKEREYHE, AU BUAHIKE, HRBRRE

HEMEBUF S EE, e T HMNHE, fFETRENBRE.
RER, LA REMBEUFE R, BETBENS, TEBUFTEMM, R&RET

S L= A IR R L+ RO A+ 32 SRR Sl T A fRE L LS
15



LR EAITRERAF

ANRONG CREDIT RATING CO_LTD. Hb 7 WLRT 5 47 15 AP R IR 75

BOKSF, {EflE REMEIE R, #EEBURER. REBUFE BEME. RV BUE G 5T
EUEGFEEE T ERE — TR
BIEREMEMAZRAE, 5K, sHEARBF (UNHER “SMEBUH” ) IHFE “—i—
PR ik, KILARERE. TOMAH K XM RIS U R “ S CHBRERE" “Rik
PR#SRIER " “T R TR R 0" FRMAER IR, 40l S RBRS, 2T
CERARMERBMLER, 7 IR MED SEEMHT, sEAEEHET (ZEE “+
A" #lEEREREMD (ZEEIWERARE “ ['NE” S (=88 < NR” X
MIARREAMED (ZEE “THR” KILAFWREHLD SEmML. [, ZEE THE&my
O X EIRYE G SR HE T 5 HIhEe e A0 X 3k R RARIE R R R ELH .
LR BUTRIRTE, EERZEEAMEL TERRBUTRQHING. 2024 £, =8
HRWEEUBAN I, RN USRS, A A% 33 M EER IR ST 3L 2,100 T #i5E
(FEHLWET ZE 81 BIFPFEINE Rt E) , 9 3 MKEEHE BN FIUE B 4
WA BT (2 A ITEONE I SUFE NG | X8 A RBUF R A BRT 70 A T IT BN EH
ST EEMFEE, TIREEARBIFEEN BSHTBEATCHEXHHTERETE, #EFER
15 100%. IN3R4AEi. ME ., BT USRS, ASTM 1.1 IR EBUF R 50U
FEMAELRE; £mMETEE “ZTHE” , A (ZEE AN ERITRAATIREDES
F (2024 FEARD ), BATREETITEUL TR 458 T, JRATECRIESRIIMmE| T . MBS,
AT B TATEGRBEDN 3 AR mREFE ARRREW 981 #F. BUIMEE 765 #F. Xt
130 fR 47 B HRRE R . 1,265 AT BN SRR B AT (BB T I 8L, BEAT AL RSO I3t
BN AEEBRRRE, LEE. M () WS RBERE 8,059 #F, R ARBUFIITH K
ME 160 #. ITBORTEMERIE 129, # EAH “RBRE+HTBIRERNER” ¥4, %iHCE
1,176 HREHE, FIHEK 17.6%. BT (ZHETBREREFENE) , FETBRERSE
245 5%, REBMEEFNETMITHENE, FREREERRLTBENUNRIS, £EHIUT
BOEWEM 12,839 1, FILKIEHK 75.83%, PUREHEE OB A (R ATEUE WA UE 1,488
fF, HIRATBE SRR 98 . B 53 . BALFFRRERE), &Lk, HRETERBERAIT
EEWAMTECE A B E S, ITBWLR ATT A M VFEIE 90.55%, R BTt 5.03%.
REEBFHEEBEHETE, ~EABUFRET SEBUFMSRTAMRIAHE XM M. RE e
B S T ECTTUIN 0 79055 4w i ) LA BA A U0 B BKORT B TR B AR FHECR = B I IEURUR 23 # R SR 4 5
TAFMBUAR, FHITALMBUREHAT T 20 FEE, HHEAET TR BR S SR .
EEKREZEENINREUTEEATTAE, 2024 ERFRITHEF T M RAELREE 2.7 AR
B mEBEAMEENEE, EARIUTIIFMGE “MEER” FAZXEMRES 27 8%,
“12345 BLS5 IR 5 AR BT BRVT SV ADEE QR 372 AR, DERARRK 37T ARMY: MR
RE, ERRE, ARTEXHHRE. ERFIRESTERECSEATNE, adBEBNRAE
SENIEE. BEEE, AT RANNBMSL HE, PRt “cEEBRKRELAITR”

16



LRt EHITRERATR]

ANRONG CREDIT RATING COLLTD iﬂ’.fﬂ‘ﬁ(m ﬁrﬁ-ﬁ' ﬂfl 1?5’7](?& 'J_l_

FHREGE, HBHITEEEEEET “—kKM” . FETERBUSTTS Mt AR HE R, B1L
PUFAREIRFE @1%, & DR EEMNESEBUFAMRME R, RUEMEDER. XIHEDERF, HfF
EHEEM, LRERNEEHET AWM, MEBARZMAEHE, REBRIEFEEATENS, LREE.
EHPIRBURE AT, HARETEETRM OKEBZE—H 2023 BiE 2024) 25 11 A
SRS S, CUER. FAT. AN, 0B SR (EBOR R 262 1, RARRIEAE 121 R,
ALLFHRE R T L UTRTTE 12 8.

AL BUARICR H, EFR, ZHEARERUTREERENE, REDE (zEEAR
BURF 2%+ INRHEE A BUA B A R AR BEAE IR IR L) IR AWM BE RIZ 25T, X
RAGRESFEIER. RUEEMELCE, BOHEFEMBE S M AL, R mE i TK, #
LSRN SR 4, AR BURIFRY . FLSCHERE G LU R M BUASI 2L, 3 — B3I UL R BU
KA, HAHEREXETET R, LA “NAKEEAEHE, AR EINE. MAn
AT, EEREFEINAT A" M LRI B . R R R o, SEAEEER
ME AR TURB R REGE, BB EaR, MRTHEEES, HIFLEWER. RELRF
HRELAR. TEESTHBRMEGIE AR, FENE TR SRS *ME G E OCE i 525t
Wy . H—SREREMBECFESHBRBRER, WRESCUHBRRRERAKIANMS.

SEERFHRSEEFT, =& R E R AR B BB HLI AR 4 & 19 ik In 585t 15 BUR
WREMEE. FESEEMNENT, sEABUNGEHR (ZE ARBTG5 E I K| g sk
MEHE) (ZHABUF—BRETEEENE) (ZHEBUFHERSEEMENEN) (ZEEA
REFH AT R T#— SR 77 BT E AR EEANEM) F30M, MEBUFFFS IEZE £,
CE BB SRR 2AE TENY, ReEEEXSERANE. EHIATIE, BUFERS
FATH—EE. HRAT, SRBUTERREFERZELMTTEERE, AFRRAEDRATEX
WEOBRFHEFRSER L. MEEHETE, BURRHBCIIEMALT MEMEEE, — RS
MmN BRAFTE, EHFASWCCANBUFERSTHE. FEHHETH, BFRSoE ARBIFR
—ZfE. M. ERABFRFHEERSN, HE ARBUFRNZERE, HEEXEFIERELRE
WL, SHEARBFASBEBUFERS . RGN, BUFHRF BT RITHITBUE i
FREME . ERENARET R E GRS, BT BT, 7 EWarI L2 MEm
HE4EE MG, Bl RITEmE R . A ARBURTERE & GHGERN & 3 28 2 O,
B AKREBRSHE. RIBEAKXEZSHEN S AE RE L EVUT GRS, ESTRM.
MABUFHRESHE . FRBUFHRKEBR A G, FUPHREEE (TR ANRISMEERIE) HTR)
SMRIAMETEREIA, BRI, — AR LME M 7 A A AN A B 65 55 1R (18 (R UK v AR
fR34E, AEKH PPP. BUNEBTES . RN RAS . BUN TR AN R B Y/ % A8 51 %5 77 ik
ERMAEERG. GSEEHTE, MEERENARED EAEN— MRS, LEEL- A%
B AR, WH B TR GORIEREE D H A R A B IR S B E DU, HEEISSC
LR A B 00 E 05 4, il BURF 2 £ 805 DU E L.

I

i
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ZRERTRARAR
ANRONG CREDIT RATING CO.LTD

T WU £ 25 15 PR AR AR 5

BUFITBUAEFRH, sHEEAREBUFER PSS 5EES, AASWwED. S1tadafinE
HH%: ZEEUARIE, LDUARADMZAME LB ZEABURASURSES . DUKRIEM
EEAE )58, SLMBURRBMAERER: mEABUNHEMSEHEa . RF ARITR BB
MMEE 58, AR THHERRE: ZFEEEITMMN R VARSI LR AT A E
fE O RESF M RE S - EEBUR BT B EE TR EAKFRE. &h, ZHEH
IFATBU R & -

DU RIS 77T, 1T 4 5K 2 P 2 TURT Bk v P2 BE LT

. BUFH % R EMEES

EER, ZHABUNMEFAEANEK,; R SHELENMBEES, YRR BT
FEAT BRI EE, N RREEBUNEERSE, BEMRERKRRIK, SEEIHRE.

TR, =EABUFMRSEREEK . 2022-2024 £ R, =RBUFR %9519 12,098.3
27T 14,440.6 127040 16,3192 4255 HF, —HHIF%RETH9 5,753.51278 7,044.0 {Z AN
721081270, HEFHRERTULLEDHN 47.56%. 48.78%F 44.19%;: L IUFRE 2 HIA 6,344.9 12,
T+ 7,396.6 fZ7CH 9,108.4 12T, SB35 RALE 73 509 52.44% . 51.22%F0 55.81%. HE
2024 FFR, ZEEBURGERBESE 3 MERITBERHEE 1247

THEBUTHRERTENL (B4 2T, %)

2024 K | 2023 3% 2022 4%
£% =124 &8 d x| G H
iy BT 595 4340 16,319.2 100.00 14,440.6 100.00 12,098.3 100.00
Hp: —H&i% 7,210.8 44.19 7,044.0 48.78 5,753.5 47.56
LI 9,108.4 55.81 7,396.6 51.22 6,344.9 52.44
HO T B A S RAUY 13.01 19.36 10.47

R TR 2022-2024 THILOR, ek

MERBATHRFEEHRE, BE 2024 5K, ZEEEARGFRIA 281211278, THEMF
RN 439871270, BRHRHFLEEETETERL. MIFRLBRAE, ZHEBNHFRETH
ATHESGRTIEE TS, BFWITEM M. £AME., TR, ALTEGRENEES
W, A—ERELHET sHELFERRIAERENTE.
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@ﬁmﬁﬁwz&ﬁﬁma I . _
ANRONG CREDIT RATING CO_LTD. 7 BT fit 3515 A VPR

20245F 231N E AT BUAA BUF % R B

40000.00
35000.00
30000.00
25000.00
20000.00
15000.00
10000.00
5000.00
0.00

T

LG 7 o

AP
TR
W P -

H

n BEERERIILC) 8 TR SR L)

e FIRAGIASE T B SEHIL

FFIRAMAE, ZWBEHE, BE 2024 K, ZENBUFFS RN 18,5524 127, HE
1840 3,589.0 27T, HA—fRxHi SR N 7,560.0 1270, LI SRE AN 10,9924 27T, SHNHKER,
BIBUF S RPIEHERTERZH.

ZEEBUNGRSREN (B 27T %)

e e
—ew | x| ew | sx | &8 | E

H 5 IR 57 55 PR A 18,552 .4 100.00 14,963.4 100.00 13,165.1 100.00
Hep, —fH% 7,560.0 40.75 7.447.0 49.77 6,644.7 50.47
LT 5 10,992.4 59.25 7.516.4 50.23 6,520.4 4953

ARG LW ¥ 2022-2024 FIM TR ER, R

EHRETm, AT TEREFRSHNEEERZAMBULA, BoRERE, TFR™
A ITBUR B AT BIRCTE B, %A EHECBUFEEMS . thit, LUEHEIR N E MR
BREGFRITHEE —ERE FER A BT RFFIIIEMET.

I\ R

(—) ESG

WE2025F 9 H 108, EXRRY . HLTTENMBIFEETT, TRITFERRAZEE FE
EARRAESF

() KIRIFFRA R

BE2025F9 7 10 H, RIPHRRIAAEXKE A BB AW B XEETAINR . Al AR
W EAEER, PELN SRS B EFRERE.

SR S AL E AL 2025 489 H 10 TG 2RI MWL AT (G ML T 204 £ LU I I, (0 VASHRRS: (4 26 g R S A Y SI ' he-
19



22 B (= 1 IN=
RRERERHIRAE S R 5 AP ARER 2

(2) &FRBRFH N

BHE2025F9H 108, TIPHRRIFEMBRANKR) S =3 A BUNEM B BTG
BRES, WrEEBAEFALREAEMIRERTERERTFEMAER: TRRMERMEZ
FEIE RS ERE TR, HITETHR, 45 EBUTRHIRTIERERAFEZmOER.

QLD E=3 )L 3R

BWE2025F9AH 100, ZAITRARKNZEEBIEENTEY: £ bEmAREh R
AW TR, SN VRBESERAR, SIRTENTTIHRR: EXFERF T EHRA
TREKEAY, SEERCFTAMEHREE, ZERE~LEMNRELR: EREEE. &
RAEMATEHLIRAE, SBRLEMENESAABERT, TEZWRTLEHIRE, BEHR
THERR. BERBITBRITEM . BURRBH G, SBEGERTAR N ESRETH BF, ™
ER WA SRR

() ABXRIEFRS) AR

HE2025F9H 100, ZMITERKAZHEEEENTER: RIAOELRRITEPT
RIGEEALR, ENSLEBAARSMRE, TEYWESRE: ANORIE KRBT 25
R, FEEMBHESMR; SRAOMTERRIIRTEMNHRE R, SRERIEFREE
LHBRALE, BT ETER. HRBENIESETN, TERWIMLSNES; ARBRMWG
K, SIR™EMHETE.

(%) KEAPB AR R
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