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SR, el SLAE A BURF I At 2 TAR MRS I B R4 T AR . iR mBUMRIGEAE, HIRIX 2017 KA T CHIR XM
BT XK FAFBURF R IEE B ATF TAERERAD (7 R (2017) 301 5. 2019 4, FEEIEHF KA T T PHBUR K IEEH
LRI EMMAE R FTAEE) (TU CR) K (2019) 676 5), AR FHEEBUFRINTE H FVFa i . 2024 45 11 B, TEWE
FERATT IR XWBUT 5 T3 — 5 TS EUR RIE SR N ECE @MDY (T CR) & (2024) 387 5, BE—B7ESCBURFR
TS R /NVBOR, PRAE RIS . R 1 Dy T B AN BUR I S R 55 S5 AR, B SRIBURF SR B A JL R S5 B J0 B AL 1 bl B ORB

AR D5, T RN T AR B A . TR BT, B O e B AT B, I SOH R TP g U5 X, HERE T
SRS R TR 56 35 TR B A T 1) BE AR AR A6 D7 THIEAT 7RIV 2021 48 11 H, AR IX N RBURFENR (OG- iE— IR TR B 1) B o
SR, AR TN G E 7 B . R T S A . T TR G ) 2 SR U T AN G F L s U B 4
BRI BB I LN TS 35 S B ARTETE, W PINsRI BB S s, B SCTUE R TUE, SRUTRARE R, D eE
TG B . W B IR G BT, 2017 4F FVA X 4S5 SR 7 s LRI H | BT A — IR E 156 A~. Bigian
JriH, FR X R B CE, AR CESUE 7 SR, JTROK IR A, JHEABL R TR AR TR/
HIPAEHE T CRTERE TR E G X GaEBE R TR EREM) (T B & (2016) 1031 5), Jyitt—B KB
B R AW B E KT ARG I BO S 3t 1 #1504 . BRSO SHET T, 7 = 2 I A AT T CRTETR
A BHEZ B fy I BB S TR 70 SR S 77 ZEHE A CTEURKR (2020) 10 5D, AR T IHRESLEA TTHE M
W D DX . B Fe A B R X BL R O YU I G AR

S EHITH, TRIAITEHR T CTRIBRERXEFEGTS KSR S ETE) (TBURMK (2017) 127 5, FFEIART R
Tt — B INERBUFPEGR 55 B B SEE R L) CTBURK (2017) 163 5), MBIENT, @7 “f§. A, &7 MG — WBUFHERS
LS, WA TR R 6555 IUTEI T WU 28 LR BE AL . AT A BT 55 3 57 58 3 O XU 75 4 1 A RN s 4 2R 40
S5 TIHEAT 7RUVE, A5 0 T BORF 5% 35 XK B[R] 78 70 45 BURF A 51 95 06 22 B0 A 2 A R IO ARARAE FH

B, MR

T B
TREENMBREARK, EEFRESTRBIFHZIFAEKR, W RIBRE G- KA BIBRNSETHHE RE BRI

HuarrEssArhk, &, W, B 802 5 QUTBURN], BT “ERSAT - LBUT—RTE” RN, FENHL, HE B ST
T BRG] (TS XI5 T o SR 7 W B S B, TR 8% A8 AT 5 G0 O S Y TRl R AR BURF TR, B8R A BURFRRAL
TR E, WAREE, HAEMBIE., R, B3, TOR e, BeE., figEMEm, mEgu B EEsE R
WABGHATE . — RIS, 7 BURAT O, T OIS B ER R 1 25 TR K

(1) PREFERARS

e 5 BN RI 43 DL 1994 45 54T 1R 7 A3 ) I B B A4 ) A MR, BN 23 g i SR BBURT [ e WSO - 77 SRS [ g G N AT
TORBUG 5307 BUR LN . Horr, el NS CEE, W OCAAETS SR R, W 2R, I E R, BRER. BRE. R
17y A A A AR R SR B CRAEELRL. BTSRRI AR T e R 45 Moy B e I B E B SR
HhAE PR ST 4EP IR WIRBL. BBl EAREL. ENERL. JERHRL. i S AR, B, IR R AR el
7 ISR ER AR AR, Horh b BT BN N T8 e 537712 60%: 40%[K L4y 5. 2016 4F
5 AAmMETE SR A, WA T BEKEHEIZ 50%: 20%: 30%M L5, T EAARRUR i B AR TN B .

(2) BBATHR

TEAECADERIGEARIX, PIEIRAG R RBURF B N UBER . FR 5 5 B BUT S 436 09 5 3 [0k 76 X I BSOS R R 5%
kb, 2022—2024 4F, TE R AN 1190.30 147G 1303.57 {4IGHR 1289.48 1470, H AR IAHN L&, 2024
G, TR MR SORRON 1032.93 1256, RN FE 4.64%; LIRS ATRON 131.29 1276, [FIRFE 22.14%.
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RAF LAY DL (AL 27T

TiH 2022 4 2023 4 2024 4
—RALTE: EFZHBIIAN 1185.79 1298.05 1212.64
1. RIEMEIN 48.42 46.23 48.42
2. BRSO 1137.37 1251.82 1164.22
2.1 —fRIERER AN 1030.77 1083.20 1032.93
2.2 B AT 106.61 168.62 131.29
BUFMREETME. BRI 451 552 76.84
&3t 1190.30 1303.57 1289.48
T /Mm‘&'muij %A & ENER, A
7 i [ F R X 2022—2024 45 I ELE ARG I 7 B BUT S AL PR
1 75 W B X 1
TREEBHEWERRE, 2022—2024 FRAFETERARLERE K, MBESAMHENEAD: BRE M6 AR H BB IB
RSV AR EERIR, RKBUF SN B = 3) & B FAHRBOR W £ — & A e .
AR 7 B BUT SR AL 7 B [k A X W B DR AR R AR TR, 2022 —2024 4F 7 B 5B BN /3 H St 2 B R 41X
— IR AFETRE NN BT BUM MRS TSN/ STH AT R 5 A2 BN T,
KI5 3« 2022 —2024 T BRI S L CRfr: 42o0)
TiH 2022 ¢ 2023 4f 2024 4¢
— AN it 2141.57 2495.77 2427.44
BUN MG RN & 221.28 258.45 466.36
HA BALE RN LT 5.07 3.31 3.84
B &t 2367.92 2757.53 2897.64
— A S At 2141.57 2495.77 2427.44
BUN M4 3 E 221.28 258.45 466.36
A HEARGE S St 5.07 3.31 3.84
BT H Tt 2367.92 2757.53 2897.64
FORBRIE: T E K IR X 2022—2024 4 B PR R ST B BT SR AL R
MR RAE, 2022—2024 7 B BUCN UL — R AL TN N E . 2024 4F, FEMEIN ST, —RALTEIRA
RSP BURF M S TSRO S TH R BEAR B IR T 5 EE 50 83.77%- 16.09%F1 0.13%2, H A —M AL &t & bt
[F LGN FE 6.74 ANE 7, BUNPERES N ST b LL R IR 6.72 N E 4 Rl
B3 4 « 2022 —2024 4F 7 B A FEBORN STHEHL (BRAL: 4270
B2 2022 £ 2023 £¢ 2024 4
1 —BARTEBA ST (L1+1.2+1.3+1.4+1.5+1.6+1.7) 2141.57 2495.77 2427.44
11 —RAILHHICA (1.1.1+1.1.2) 460.15 502.31 516.59
1.1.1 Bkl 306.83 353.20 358.94
1.1.2 FERLURN 153.32 149.11 157.65
1.2 bgAhiN 1185.79 1298.05 1212.64
1.3 — Mg 210.58 365.29 229.77
14 BESREIAN 164.83 213.72 248.21
1.5 WS R E W1 54 110.38 105.17 149.16
6 WATI4 3.37 4.98 6.50
1.7 FSEEGTE S — i LSS R S 2 Fo b X R BN 6.48 6.25 64.57
2. BURFEESBA ST (21+2.2+2.3+2.4+2.5+2.6) 221.28 258.45 466.36
2.1 BURFHERESIN (2.1.1+2.1.2) 129.24 100.84 105.61
2.1.1 [EA AT A RN 103.20 78.68 83.38

2 AHHUREET 100.00% 3 P02 TS

ERITRIRE | 9
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2.1.2 HAth 26.04 22.16 2223
2.2 AN 451 5.52 76.84
2.3 gl 53.00 109.65 232.72
2.4 AR 33.44 36.04 43.94
25 PANTGE 0.57 6.40 725
2.6 FREf BT B LEAR 0.52 0.00 0.00
3. BERALERA S 5.07 331 3.84
4. LIRS BN 549.34 592.18 636.14
BN B (1+2+3) 2367.92 2757.53 2897.64
GORORIE: T EFIE AR X 2022—2024 FEBUS PR E I 7 2T BUT IR AL 50K

M EERSRE, 2022—2024 4E, T EMEBCCH ST BRA LSS AT A, 2024 F— AT S B AT SN
83.77%; 2022—2024 W EC H SR K,

MBS, 2022—2024 45, T EIGERCCP# . 2024 4, 7B —BAILTIEFELL 4R 226.39 1470, BURFHEREE TR
PALER 8290 1070 T EIMBIUA 5E G I RAF, AROALHE T LUtk o il R AN RAE A RS
(1) —BRAFETEWCHLR
2022—2024 4, TE—RALTMBEUWNELTI308 2141.57 {470 2495.77 /470 242744 {476, 2022—2024 4F, THE—KN
FETRENFR GG K, 200 460.15 12760 502.31 1Z70H1 516.59 276, S4aE MG AR, 72— A LB MBLE /N,
2024 FEYN AL T4 [ 31 M HEEMRHEG S 29 7. 2024 4, T H —RAEHEIN & GDP ELE N 9.39%. 2024 4,
TR AT ST LGN 1212.64 1278, FIELRFF 6.58%; — MmN 229.77 126, FIEL R FF 37.10%.

THRASLTEN BN E, 2022 —2024 FERBIN (5 L5512 66.68%- 70.32%A11 69.48%. '1*H FEE B VA
FEHE Y R R ) R OK B PR R RIE 2 . 2022 —2024 4F, T E BN RS 8K, 4351 306.83 1275 353.20
Z7CH 358.94 {270, T EARFIMSN 2 EA TR (B A EAE AT L U S, 2022—2024 EAEBLIN 23 153.32
.76 149.11 {2760 157.65 4470, 2024 FE[F LLHE K 5.73%.

2022—2024 &, THEH -BALTHELHE AR K . MNMISRE, —BALTELHEEE LH . S REAEhL S H
WML X BRI TAERESH. — ARG ASCEB > EAE, 2024 4 LiA-BHSCH A 1324.32 1278, H—%
ANFETE S AT 74.88%.

K3 5 2022 —2024 7 H — R A SIS S BT RRE L (R 20D

TiH 2022 4¢ 2023 4¢ 2024 4¢
FELH
— A FEIRST 98.34 100.10 101.96
A 212.35 223.69 225.39
k2GR R ALY 275.90 292.48 312.41
W2 AEIX 117.47 141.73 137.15
TAfEE 137.44 146.46 126.88
RAK 244.88 274.52 312.14
e 121.10 153.75 108.39
33 TR 72.86 64.60 67.26
Fofty 307.51 354.05 376.92
—RALBE A 1587.85 1751.38 1768.50
R S 7.15 6.98 7.01
BB A 140.08 235.56 216.57
TR AR E T 5 J 4 192.95 189.17 202.66
GEIE AR SCH 213.72 248.21 226.39
Hoftb 0.18 64.47 6.31
—BAFEIRE M 2141.57 2495.77 2427.44
i e A SE B 4\' TP L‘1 ng ST REFMR S . VERBNIR(S B AR . ATRRA T, B AT HAR: 2. — M FETGT S th it b Ho S (0 A A o B e — i
ﬁ: JH””WMH&Qg; mé I B PSR R K 7 S BT B 1
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2022—2024 4, THEMB AR (RALIEWN/ A ILTRHE S 4070004 28.98%. 28.68%A11 29.21%, HEFEEEUIK.

SEE, TEEEBEIEARE, 2022 FLR—RA LRSI, MUBAIR RN, — A LTS SCH PLRAE S
WO E, FREEARBERAIE R A . 7 — R A ST WGP R AR R A v

(2) BUREESTERCIIHBR

2022—2024 4F, THBUFMEREG IR GG, 7300y 221.28 1278, 258.45 {4 T0H1 466.36 1475, 2024 4F [F] ELHG K
80.44%, FTERFASWANM LA RIEIE K TS 2024 4, THEBUFHERESRA 105.61 1470, FHEK 4.73%, FERE
A L HAE ARG RN E Bt 2024 48, 7 HEEH LA RN 83.38 1270, FILLIEK 5.97%, HBURHERESIA ML E
N 78.95%, T3 BUR M R S ISON ) S BRI

2024 5, THEBUFHIE SO AT 163.96 1470, b EA SR B LRSS SO H R LEA PG, SF4 LR 82,90 47T, B
R e TSV T RE 0 AT, TS SRR R T

K3 6« 2022—2024 7 H BRI 4S5 H R s Az 420D

iH 2022 4 2023 48 2024 4
FEAT 3t A AR OGS 85.43 4091 49.79
FoAh Sz 48.61 95.39 114.17
BURHERE & A 134.04 136.30 163.96
B BRI 0.00 0.00 0.00
4 IE AR 49.71 74.58 214.99
T 1.49 3.63 451
R B L DRI 4E R 0.00 0.00 0.00
GRESTTS 36.04 43.94 82.90
BUR R &S Bt 221.28 258.45 466.36
TEe BURPESE S A TE b HAD S ARG 2 ORISR S Al IS SO 55 B3 4
FORBRIE: B R X 2022—2024 4E I B R R T B BUT S AL PR

SR, 7 EBUR R G TR R T S M AT s (R A FBUBON R BURT M R S WSON TR SR KU, 5t = 1T 4 0k Bl ont ik o
PR —E R

(3) BERALEWHEBZHFLR

2022—2024 4, TEREXEGEARLEWN ST 5N 5.07 1476, 3.31 1470 3.84 1470, HIABUIRN ST ELER /N, 2024
, THEAEALEWREFELLSR 111 147T.

(4) RRKRRHE

MG (T 2024 442X X ARG T HATHE LA 2025 4F 42 X B X ALY TR 528 e ), 2025 7 B 4 X 7 — R A3k
TREHON 5321278, B EFETEMBIEK 3%: — AT S H P 2k 1755 270, B EFETEBONK 5%. 2025 4, Tk 24
X BRI S TSN 143 1206, B FETSER 13.7%, FERNE L IRRORIK 20 12706; BUFHEEEE TR H 236 12
TGo 2025 4F, itk T HAXEGEAZEREWA 2.26 1478, B EETERETIE 13.2%.

75 RmSRR

BT RS i
THREBUF B RAHMED, MEEHU—BBFAE, RRIE—EHREBEZ .

2022—2024 K, THEBUN RS IIBGREEIEK, 2024 8N 2489.47 1270, Hrh—Mi55 1766.57 1276, 15 70.96%; L 1ifi
2% 722.90 127G, 14 29.04%. 2022—2024 SR, TEBARESHERS T, 2024 KA 113.40 127t
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%% 7 » 2022 —2024 R T Z T BUFPEG 551500 (Az: 1270)

UiH 2022 4EJiR 2023 4EJiR 2024 4EJER

7 BU i 55 1996.80 2244.47 2489.47

Hrbr: — s 1490.30 1686.30 1766.57

FI55 506.50 558.18 722.90

B 5% 143.15 135.03 113.40
YOI T B BT SRR

MERBUN SRR, #2024 ), T HBUFXAL6%5 N 697.88 1270, i 28.03%: TiEBUNMiI% N 1791.60 27T,
i 71.97%. MW TFBTTEBUN G X 0 4iE, #5 2024 K, TEBUNGS FEEBER)IT. k. REM. b, FHE
WA RETT, BRI 5N 472.41 1278 232.22 1278+ 130.90 1278 118.93 {270 118.90 {Z 70 111.38 /27T, BRAE 3145 E B4
PIE B AR, & 95.21%.

K% 8 « #UE 2024 R T H T BUFPEGUSS IUBEE DL (AL 270D

E eS| BURF 5% A%

XA 697.88 107.97
THER 1791.60 5.43
it 2489.47 113.40

VORLRIE: T E M EUT SRR

MRS RERE, TREBFEGRS EEMHTHEEE. G ERACEERS. BARE, 2024 £, BUFGHSTH T
BB, RS s 8 AN S 30 R 4 40140 BN 462.84 12,70 333.74 44701 269.14 12,70, =T A0 5 BURFR 4552 HH MATH 42.81%:
HEEA ST, W TRSBEE NN 90.83 1278, HEA 5% 3 H A 80.10%.

K% 9« #E 2024 )5 T HEUFPER S5 S B il CRRAz: 2oT)

4552 B 285 BURFHH S B 4%

B 462.84 0.68
b5 B 333.74 1.69
fediilainsy 269.14 90.83
AARARF e 235.22 1.01
AR 150.40 5.23
AR 112.84 5.29
BEyTALER 88.79 4.76
Fotl 836.50 3.91

&t 2489.47 113.40

FORLRIE: T B BUT IR AL BRI

2024 4, THEBUNSIRETA 2889.10 1270 B 2024 K, T HBUR 6% REH 2489.47 1470, RKAVH — & (k5 2=(0].

K% 10 « THEBUNBESSIREIER (AL 1270

=) 2022 4 2023 4F 2024 48
R 45 B AT 2236.90 2373.10 2889.10
Horbr: —ffiss 1674.40 1762.20 1840.20
FIR55 562.50 610.90 1048.90
PRI : T 5B % H IR X 2022—2024 4RI BUS PR J 7 I EUT S Ak k)

MEHEGR S EE G, B2 2024 )8, TRBUFGESREIT KT 2025—2027 F2IAREHUN 598.43 1278, Ak 3 43|
WS .
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7B RHERRE
THBUNGIZERE, HRBHRRFERABAIRN LEA, RRIF - ERRMBETZR, TEBUNFEEERRE RS,

2022—2024 5, THEBUF /25 GDP £4: BT, 705108 39.39%. 42.23%A1 45.24%. [, TELZEM 51 (MW5EaM 5
=— A FETEIN B THHEURF R SN G+ B Z AN BN 435028 1779.69 12.7T+ 1906.72 {2761 1911.68 1278, BN 554351
N 1996.80 1270 2244.47 {701 2489.47 1270, T HBUNGS S46 W I REFS: LA, 435108 112.20%. 117.71%F1 130.22%.

. KEARIS

2025 ETEEREBX RARREIGSE (28D —2025 FTEEREBXBUFLIUERSE (HLHD (IR “AHE5
fii3”) RATR T RBABUN GRS HRRRD, TREEESRN B TX A LR KR ERERR.

A HRETR

AT TG UAAT BN 1.1748 4278, WIRRDY 15 48, RREEATE I Bl JOE A . AL EEREMM T A
R CHRRBT Ruh vt~ 3k PA ) AU

AR T BB 1 55 B SN0

AL BFURAT I 1.1748 1278, AT 2024 G087 R BUF 1A I8 TUERTSS (2489.47 A47T) 1 0.05%, HAATXT
T E BARBURG 6 55 AR b o

AHAETUEITEE H S H7

RIALE &SR L B T TN BRI S T, SEERSUHE T D4R (FNAaETRua1EiE. Atk Pk
i) A, EILER 1. RIETEMBUT R EOR S =07 BRI H W S R B SR CPE  RE TR R, 7 TUE RS
BN, RN, ARIE DS 500 H B ST 300 B LR AT & T 5 e a8 S 1 78 35 5 8UE 1.51 £5~3.04 5208, TiH
WAL 35 T 3 AR R R A S 1) R IE A A B KR .

K2R 11« AL TR 5800 DL CRAz: 7570

% T 4 X% TEBRYE | BURGTE | Dar I
# s

R ARG R giE | o (R

295 Bl v b N
A B J AL TR R 2 B R T %g;ﬁzfg%) N AL AR 5160.25 4128.00 1.51
PAEfRRE (FRIA
2025 47 E Bk 6 7 FL N R B e s 0 H EITRA R A BRI R 3468.53 2700.00 3.04
iR X DA RS I P A B
2025 4E 7 H [\ VO SRR B A I H By Rua . 2 BEREWEE R 5654.73 4500.00 1.83
¥R X EUR & 043 P A D)
7% (H-EHD PAEfRRE (FRA
Fefl BN RERG 5 AP SOE IR E By RuaditE. A ERTEER 1702.00 420.00 1.80
I P A B
At 15985.51 11748.00

TR T E BT IR ATk
IR (2017) 89 53, HIUGFRNT N AT H ES HBUF MR SBETRON, N 2S48 R1ZI0H 5 R £ TR R4 % 7
HEGEH, £ 1T T RERIGRA S, A8 H AR E X R AT E U8 2 B 5 A & o 5 DR T BUPS AU I 2 4 3% TR
NGB HELLSEIL, ANRERIE BT A SN, AI7EE TS RN R AT & D5 B IE, T H RN SZBLE F LUHIE .
2022—2024 5, T EBUNEIE SN S50 B8 221.28 1270 258.45 127G 466.36 1270, A B1E TR 655 A 4 U7 s A% B0y
S 188.36 fif 219.99 51 396.97 fi5. T B BUNPEEE SN BT XA B & I 5 R B FE AR = o
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N &7x1

2\



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

A T 7 A5 8 < T R B SRR H ) 1 TSN AME B SN2, S4T30 H TR o v 7 o HAOU (i £ I e S AR e A
B, ATSEELIH Bh S F R RIS BSOS, S H UM as SN 1) SR 52 T St B S PR B R UL
SRR MR . 25 R B A T T 7 05 B8 e N N SORT 1 35 < TR AE B8, 7 0 I X 2 PR WSO el B SEZBL T AS RE B3 B 03 A
S, BURFATE LIS RN K AT B IR S £20E, A& U AN RE BRI AR AR AR .

I\, TR R

ST R IR AR X5 WL BURAEKT . #0565 55 SRR D0 LR A& TG B0 B 7T R VP4l A BB E A
W= U R 1045 A0 AAA.
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M HAHREEFEERSFREEREX

BEE BASHOT BU RS SR = L8, 53RN AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
“RFSHHTION, BREHSEILT RS, AA HE B FulH “+7 B -7 FFEREATON, FoniE S gmgE T ek T A
S

FAERSERFSNRE TSN ZHAMBOERAMAXHEET, EHSHaEARKRB T IPgot SR MR IZ D, (HAHE
I e 15 PR R o0 S B A 10 T B .

FARSE R BRE IR £,

BR%S X
AAA FEERR S HORE IR, LA SRR BRI, 52K AR
AA PR AR IR IR, BARRIATFHRBIOMA K, HLRRRE
A PR AT ER, eSS AR RN BB, T2 R KB
o PR RN M, BRRIZURREMER, BN
BB PRI R IEESS, BRI BER IR, 2 MR

BB IS5 INRE T BRI T RAF IV SEIREE, 2 SR

B
cee PERR S5 IR TR T B U2 R BRI, 3620 KU MR
oo HARRERE S

c AL %
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IREFIFR = HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
(ERAEASIITIUE I VF AT RN A RFSE AT BRIEA VP, BRIEAVP S B A5 R I BRBR VP AN A ST ER VP 22 o

TR RN AR X BUT BAZ RGBS BREAVF I BURNE B0 2R R SR UG BURE . BRE BRE R 1%
N SR M BUR BORM BTG R 20 e AEA S PP 2 A7 HOUI N 58 BRERER PP 2 T A

TR AR AR XA TOIRIL LA AT LA A AR, BOR A T REXS A G5 F PRER™ AR R
SO ORI, T B R B R XV BT BRI S R A B IR SR A R Bkt

BRE AR S )0 T 2 BUR B IR X 50RO ARG DL, ORI R, B B n] RExt A
WIS P PRI A BORRE M ST, A TR AT L B IR A, S HEAT T, 4 SR A B A
EHVERAIR, HAREIFERTE, I S BOREOR MBI R A [F A58 108 R I e B R PR i
ANEER

an Z IR E A X BUT ASRE SR IR ER VPR BURE,  BE MU E RUE . TP RA HLE 1
HARER, BCA BT A2 B PP 2
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