S« PREGITGARIEAT

L CHINA BOND RATING CO.,LTD

2025 FERRA A M B AFBRM AT INREF
(+=HR) EHFHR

2025 £ 9 H 4 H




% wmzmErLEREELAS
q’ CHINA BOND RATING CO.,LTD

HUTT BN TR 5715 A PP

2025 SERRA YIS BB ERGRS (28 ERMR

PREIL

PR G AR IEA R (BURRIFR “H6isE” )
WHBRIEAE A 5F S s, WIS J1AR 5%, 2025 4 Bk 4 1
JTBUN R B U (- 8D (BUR AR “ AR )
ZNN B PY A8 BUR PR G TR B, B 48 BUR P2 eI\ g
78 s AT A DI EAT, BRI L) KSR, AT
SEAIGTFIIE SR AAA.

RIFAH Mm%
(x> MR

2025 4Bk P4 7 BUR 1 i B
fitde (=D

VER B :

s, | 2023 5 L Ae 5
‘02 p00 2 o

Hu DX AR M (2T 32,772.68 07645 3553877 iSF?,&XE!,Iﬁ
ASIHX A Bl (6D 82,864 85,448 89,915 B OPEVEEEER . AN TR AR EE, B
Mo XA B AE (%) 43 43 53

P BURIE, SO EEOREIRAL T R G A

=P 7.9:48.6:43.5 7.8:47.6:44.6 7.4:40.9:51.7 " e e 1) Al 2 N . .
BB AW (25> 331157 3,437.60 3,393.08 @‘{E‘é’ ﬁ‘/}ﬁ‘l‘iffﬂkﬂ;ﬂﬂ,%%ﬁﬁﬁi, {EEJ&AH’HHTE&
ERBURTERE SN (278 1,968.99 1,785.54 1,671.60 ij]%ﬁ ll|’uj] . 2024 E@%@%%:ﬁléﬁfﬁ Eljﬁﬁ’ géﬁf %Jﬁ %771

EREAERARLE RN (17D 187.30 338.50 275.68

R RN (270 3,252.42 3,382.89 3,336.12
BRLGEUT) L) 8,738.75 8,968.85 8,834.26
ERBUNGS (L0 9,786.90  10,855.37  12,576.60

EEBUTSI BB LGEM )T (%) 111.99 121.03 142.36

FrRR: A GHRE, BREFAEA RGN, MBS,
PUTRE, BROEMBUT, R4 %A

AT

TR S

HiF: 010-88090242

HEFE: wangchen@chinaratings.com.cn

Viz-7:4

#iT: 010-88090123

FEE: 010-88090005

HE#G: cs@chinaratings.com.cn

(7% G S T IR A L4 A

it JERTTIX A5/ 1 55 6 5145
501 (100045)

M55 : www.chinaratings.com.cn

JEFLSEHERE, ZUFSE IR . ARRBRIE A S PR K T
BER, BRI R R BT R AU R R RS ), B
EHHE B BRI TUECR S, BRVEA S5
Pk R P RIS K.

B BRPEEIEEL SRR, W ISR AR, 2024 4
BEGWM IR 8,834.26 {¢76, Hr, —RALHERAR
3,393.08 147G, B A7 ELARFFR KT o[BI, Hh gt Bl i
BIFF SRR, AR gt B VG 48 B A SO A IR RSN
K, WTHEX WA RSl KLl T BB . KRR, fEIX
WA R BTSN, Beria MBS KPR bR S .
B BRPEE UGS IBLR TG, I 2024 FFK, P
B A DRBUR BT FUBIE N, (B 5 55 42 80 i BRI 7E 67 55
RAiZ N, BURGS IS L5 R EREMEN, &85
55 A AT 45

W R E N E S A DU T TSRV A s — % (R
W, FEBUR T TR SRS TR R SRR RORBREPE R R4
M F R N, Fob g M e aiith, SRR
BT R o

B 2025 FREPEE MO BUG PR Loy (D B2
T A NN BT B B S S T B, BV A U M S
SRS T T AR A BT

BEFS | ARG T HRNFZH, I RRFIRANZTE BXE: 2. KRN ZiT e
TR TR L 1 Z PR R TN YT [ HEATT TR B, 1 (7 515 L2200 5] JT 5 B

(+=8) BERPH

REBHEITE: 3+ TR EGHRAIITIFRLT 5 1 F IRAFIT LA (T MAF 2015 TFH 77 BT E T K
T LIERTER) THE, AT 17 FGHI LRI TFRTS (GG T 5 (b P E X, (R E
BIRE) HIEIHTFRAM S G L PR 15 R 1R B PR RARA AT He

2025 F B VE 48 b 7 BUR Bl B & T35


mailto:wangchen@chinaratings.com.cn
mailto:cs@chinaratings.com.cn
http://www.chinaratings.com.cn/

Ve
y /\ 4

D EE IS AREEAT
CHINA BOND RATING CO.,LTD 5 BN & 542 FA v Rk

—\ BRBFEBRHE S

EHSFBITEHTR. RPEF, SREXRINGHHR, EMRBEANENBRLNIEY.
FBRFRFAMZFREFIER, —MTURSRBHELBRIS RERE

2024 FA4E N IREER ORI TR SR, SRR A T R R RS, PR T R RS R
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PRI e IRk a2 — M A LT
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PEMN B EEFRF SR LK, 2024 S A B BN L

PERE . FE
2022~2024 FE4 B ERTEIR

N353 3,252.42 {26 3,382.89 1ZICHT 3,336.12 276, IEAF R St B VG 44 IFE RS SO RIS R, H
SR BTG 48 SRR D BERI SR R R B . NBURTTEFE IR, 2024 4 BRI 44 S BLBUR M JE 41k
A 1,671.60 1276, [FILLFFF 6.38%; FH, EA LR 1,467.43 1270, FILL TR 6.42%. B A%
WA J375 18, 2022~2024 FEBRVEE A — A FEFRWON 73790 934.39 1478 1,158.89 14701 1,126.60 12
TG, FHHBIIRN A 797.16 1276+ 1,026.20 1Z70H1 952.48 1470, IEFEAAREFINMN 58 AL —
PR FETRESN B L B ORAFAE 80% LA L, 2024 40N 84.54%, WA FTEELF. 2022~2024 4F, BEUG4
ARRBUREFE G IF N 225.97 1275 50.90 1270H1 48.15 1275, 2024 FERUEEN £ 2 i TR ALK
76 PR [X 2 A N RS AT SN AR R k. 2025 4F B4R, RS N T, B~
RREEE RFEM, Bevh 2 SEEl— M A LTSN 1,649.45 1278, [FILLRFE 7.2%; & BUFHIE SR
[FJEE TP 27.6%2% 480.93 27T, Horp EA L FAGH bW R LE TR 31.5%. #4675, 2024 ERRPY

BERE T TITRFFAR I, W0 77 G5 R A o€ o e 78 SO0 SR 7 BEATHE05, , AR I IS iz 7 AR it
2025 M EARAE, ZEZMARE RSN, BRIGE VBN I —E e, RKKBEE “—a—H” 1
IRNHERE . QUHT XS KR G IR NS, G 48 22 5 i = IO BR TRty 3 I BN R

T 3: BETE 2022~2024 EMBUINIER (BAL: 25T, T %)

2022 4 | 2023 4
BEL BARL )

SEM 7 8,738.75 8,968.85 — 8,834.26 —
ANBZEM h 22,089.86 — 22,694.46 — 22,384.24 —
— A LTRSS 6,563.99 — 6,820.49 — 6,729.20 —
Her, —RALTEIRA 3,311.57 934.39 3,437.60 1,158.89 3,393.08 1,126.60
Mot/ 2 NI PN 3,252.42 — 3,382.89 — 3,336.12 —
BUR RS 1,987.46 — 1,809.86 — 1,829.38 —
Hrp: BUR PRSI 1,968.99 225.97 1,785.54 50.90 1,671.60 48.15
ESRER AW NZE-A PN 187.30 31.18 338.50 130.92 275.68 36.96
BUR RS 1558 M 5 111.99 — 121.03 — 142.36 —

1 —RRETFEM D=—RR AL MBERNA—RAHTE D IRANNIN

i 2: BFFEEEMA=-BUFEE BN+ BT E S hRAMIBA

I 3: RAEMD=——RAKMBEM+BAFEEEMNI+ERRFEERAN

E: AGREMN=RaMH/FRBEAD

FRISRIR: BRAE 2022~2023 FMEURE (ER) RE. REL 2024 FVMBIRENITERM 2025 FMBEREER, REGMETRME. 6k
RiREEE

BURB RS R0 R RAEEARGER, 28 655N, HE 2024 4K, BRIGEBUN 55 RH
N 12,576.60 1476, 4 ARG ss IUBE N, ARSI R 2 E%E (BRKD hEKT, SERiigs

S R A LTSRN, AN RBUR RS A B
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GEANABUS EHBEICHL . /55 8BRE, A 2024 K, BRIGE — M6 %5 AL T 5 R4 5N
5,184.20 14TCAN 7,392.40 1270, HHEF R NIERGISIREAILAN, BARGS KIS iE. DIURE, A%
51 5% A% 2,180.80 1270, TWiEZK 10,395.80 127C, & ELI A 17.34%H1 82.66%, U 1A 1414 51 4E 1)
555 EEERTETARMEARL . WFEE ARG, 2022~2024 F, BRIGEBUN 5 REULE U 11453
AN 111.99%. 121.03%H1 142.36%, 2024 FIGHEHE—PHK, FERMTTBUF G5 IBRREG K, 1]
BRATM 3 1= A7 YRR SOR e 2 ] 3 L 384 (BN v 08 S B — R A SR TN T B, DR BLUK R
X B SN RRIEAT PN N S EOBURF MR SO R R TSR, B Ve 28 BURH 5 55 S A 95 8

= 4: BRFOE 2022~ 2024 SFEiFBAFHRFER (B4 Z7T)

2023 4
EX) BAER &
i 5 BUR it 25 BR A0 10,591.15 2,081.19 11,366.45 2,172.23 14,153.40 3,374.00
Forpre — RS PRAT 5,193.84 1,475.26 5,157.94 1,422.00 5,418.90 1,398.00
I {5 45 PR AT 5,396.31 605.93 6,208.51 750.23 8,734.50 1,976.00
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