2025 FHBEB/REARBAT ~ manerenoanas
— A% (—H)
[ERERIR S

-

10 41

l

II\ I

]

[N

NI

NN




FHEE R

Br 4 (2025) 1502 =

A K ETE RO ARAEELN 2025 FHELEEREEX
B — i (—H) s AR EAATE oMt e, #< 2025
FHBEERBIERXBUF— Mz (—H5) HERFRY AAA.

R

B OV T,



= B

s AR R ERE TG R T VPO IRV R A5 R R 2 H
WAL IBRE, REARIIUEA NI PFREE 18 AR B NG 55
FeF R B AT BRSPS S A R AT RE TERL A, MTAEX RO B2
KRR AR W . BRA B A 70 B ORAIE P H EL B PP A T )
Ty B AIEMEN . 25 TE PP TARRRE R S e AR AR, ANy
FEGORME BRI, PPTIE SRR RRF I Vit 55 5 T 72 SR BR A

T AR RERE TSR SR TR B X EUT LA, BRI
A RVFRER TR GBS SRR R BA X M BUT W RRPP R AT R R, Bk
FEHE PR R SRS K 86 XKW BUT A AR R PF AT J ik
RYANIE- S INIVATRI PSS -

= ARSI BOR R B AT BUR, BridE s R B A X I EUT A
=T MR IR, BRE BHE AT 1 E AR 55, BT ST BR
Sk HETRPE AN S8 BEAE AR AT ORAE . BR G B & BERAS HoAh L AL A
Mk I, EERE BHE AR LA H B Tl e WA AR T 534

VU« A IRAS VR RAGE R A 50, A RO A 00T (47 2 341
IRYEERERVPR I E5E, A RONNIPREIRA W ek B2 . Bea TRERE
MPPREIR T LU %, . 4k SHEERIA .

Tov AR T VRS Ve A 9% 70 BT AN BRAT A £ 98 sl 55 3, JF HL
AN S B R A T < il R o B ARIEE

7N AR ASBERURAT AT HLAL S N I, 1A B3 45 AR L
R BN N BRI FH AR B PP 2R 45 113 BRI T 45 2k 7 5t

B ARG RBUNEC A TSI, RABHEAL, M2 MR/ J7 5
Sl R W KA R AR S AT N AR R R A B R R ST

I\ AR B N A R 5 IO 78 7 B BREIE RIS A S

2K o

Y £ . G




@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

N W5 AE, BN YRR, R — IR BB SRS, AU B, SERE & B T T AL

B g, B, mE. M. FEBES 6 M N A AT, 7. LSt
BT .

TR

W TSR A LS, S G v A S DX AR R I T S X ) B AR I T B s B A D RRIR I B R X 2
ARARYE K MG — M EAE, SR B, RRERAR R R BUR IR T 3R

B OPELTT R AR, PSR AR U, (AT R R A A R KT, Tl LR IR | e RERE AR S N

B RS A B RREE K, EGANIIAT ZR S W BUN SR TTBRFE L, W BN M BEONRRE - — e A SR TR N FF
e bTh: BURPEFESWONBEN TS, AR AR B sl . i 55 SR SO SRR UK .

W BRI 15 BRI, HS AR, B VEBUR 1 5155 DRSBTS MIE 1 RIS E I, ARG 55 KU T 4
B ORI B NGB A LU B, B A LTSN A 0T R R AR

ERIFRIRE | 1

Y AV 4N 550 Ve



@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

FRFRIERBITPRG A, HE IOREER

WEFE My BURE IO % V3.0.202006

PREAREL My U IO (F14r 3% V3.0.202006

R
. HLIX o5 B 1
2 s 11 SBURFIA UK T B - X 2835 9 Jé I A 2
BUR B K 2
I S 2
W B0 P F3 e ,
TR aa’
SN +2
PRLR L5 5 AAA

e BT RBU AR FICE =SR2 9 Ay By Co Dy Ev FILE6 MER, BRI TIRNRIJ9 6 £, 1 RGERAF, 6 Rif2e: By S i 45 U AR A &
%Iy FL—F7 3L 7 DMEEGL, SRR RIS 7R, LR, 7 MR WU ESS SR AR I AR BT M AR R T R A B SRR VR 4G R

B AL
il 2021 £ 2022 48 | 2023 48

WX A= 77 MAE (f2oe) 15983.65 17741.34 19125.91
XA P SEHEE (%) 7.00 3.20 6.8
=R 14.7:37.4:47.9 14.1:41.0:44.9 14.3:40.3:45.4
Tkl (zom) 4691.61 6022.82 6434.74
Tl 3 e E (%) 7.2 6.2 6.8
i 5 T PR R (%) 15.0 76 12.4
SRR EFELB (LoD 3584.62 3240.48 3849.68
@A | oo&FE | om&E | 208F
ALY (270 1618.61 1688.00 1945.09
AN (—RAETED (25D 3553.13 3930.41 4390.34
BURPEEE SN (20D 606.12 469.29 488.73
LEE BRI (275 5791.29 6112.72 6854.26
VORI : HrimdE Bk A IX B R A2 R RS A . BE4E S /R A KW EORSE . #oade B /R B ih XV EUT SR {2

TR RS2

PSR VPR ITIEIER

Hb 5 U {5 PR 2R 5 25 V3.0.202006

AAA 2025/02/13 FIRR 3 ¢ ZEYLE i
by EUR {5 F PP v3.0.202006
IS A s )
AAA 2022/02/18 %1@ f ﬁ/t?& b 75 BURE A5 H P2 U5 V3.0.202006 e
HiE— At H77 BURF L PP H V3,0.202006
Vi LR VPLR AR T 7 SR I A SRR i R T A iR

ORI 1 t e B

LRI E A
TEMAFTA: #/EY  huangxm@Ihratings.com

T el

|  Z=WIHE  likt@lhratings.com
KAl

Wik: www.lhratings.com

WHEAKR: 5k T Ihratings.com

NE|HEAR: lianhe@Ihratings.com

Hii%: 010-85679696 & H: 010-85679228

Hohb: b TTRARH X 2 4 RAT 2 5 E R RE 17 F (100022)

ERIFRIRE | 2

s~ V) |

Y

I MY 4


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.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/B024563-P79650-2025.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024563-P62502-2022.pdf
mailto:huangxm@lhratings.com
mailto:zhangning@lhratings.com
mailto:likt@lhratings.com
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

—\ EFER

WEEAEE R AR (BURNMRIRR “Hiom™, ®ifx “H7, R EmBRBRNEZATEIX, ENS BRI HraEhatd E G
W, IR 16649 J3V AR, REERERE PRI XIS P BN X A, R R E AR
X2 —, AWM EFKLLMGE—ET, RIS EZE. MIBXE, #iEid 4 Mg, 5 MhX. 5 A EEMA 114 E
EXEREEG WHERALEE, Froakl o b, MuifARE, LEaR YA FRMSTE R BRI (BUT R AN,
e IR WUREE RIS BVA M . B ER A, RS B EA S BVA M (BUR AR BT B IX . e A I
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JH, LB FRAEARIEIR T . N EELFRRISHE, Hrimih 3] 2025 41 X AL S Bl A e S FIX R, £ RI7sh45
I T GDP K, HAE N DB R EIT 60% (2023 554 59.24%).

SAORE, HTSEARR A SRS H AR . (EIRE BE OS], Hrsiee Bt A R il T 5 MR Sk 71, I [ Y [ PR 5
KIRIIAHENER AR, 5 AT AVMREOR, sk s — e LB AR, R i il & F kiR
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PMBURT 5 D&V NG BB ARHEEAR e 8, MBHIEE RS, PITHARE: MEEENERPIEREL, A
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WURAE BB W A R PR T, BrsERaE (e NI BURE B ATF B S B ME CriEget /R Bia X Seit (5
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TERBWIRE, RERIEATEL 780 RIFBUME B KRR A ™ . AEE A A 2SS IR S5 AE AR AAT 55 . fE LB ATFL KA
HAIF PREE S NS D7 T IIREUE . 2023 4, BRSO R RS AT EURNIE B0 ZABUERIE AT B RIE
HATE “CTRE R SRS RN RATECRAS BN ENHE T CBURF AR SET5 T, AR SO 18 MR RS ATF, LB
ATH ROEURF SIS 2 5 9.52%
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{5 % - 2019 48, BraB St CE1A B A X 00T IR BEAL 215 10 22 e B R g LU FH D Stk Ay 7 784 M A AL ) P STt e AL ey B e )
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GUUEAE TP . SUREAE RN AN E I 5 NTTIA T, IRBUGIE KR 355 2L, 2 SR A FIVE AU W SE AR 55 SO BLA &%, 30
MBS e AE, FTH AR KT, 2021 48, FraBEnk T COTEAR CHrsldE s /K 86 X BURRIE (L3 s/l A e B s
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AR GE .

RS EEITH, 2014 SELIK, HrssAein i 655 AR VA5 XU B R T 22 IR . 1l 3 4 b T ORI 65 55 A B
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By, e R AR XA B NRRER ST FRAXBIRSWT 2023 4 7 Al 7 CirEdiE /R B X ANRIE R

W B R LR RT NSRBI G155 & A B R E ), WIT HURT 4R T /R 36 XN RARE RS LR 552 01 K 8 EEBUR 197 54T

g5 L. 2655 1 Z AT . BRI LS W B R R RR SRR S I DU 42 D AR o B A i R A

B, WSS

WAL fA35)
FIRE T EFA SRR BB KL, EERMT RBRCR AR, 3T B KRBT R R R,

HETrhEsSAT g, A . B 8U2 6 QUTBUAR. T “EXIAT —FEUF—HIE” N, AR, E R ST
TG B (FUEED Sl 17 A SRANH T W S SV 11 45 2 2% 48 DA 48 S0 OIS Vi e el A8 BURF WA 250 8 BURF AR
THEE, WEER, HEMBTRE. R, BRI, LOREH. RelE, GUrEBEEm, a2 BEZx 8%
WEGHATE B . — B, I BURAT GO R, IO A e 2 TR

H 55 B R AN R 7 L 1994 4R SAT ) 2 B W O BRI DN R, BN 20 D9 i SRIBURF BT WSO 3077 BURT [ 52 A A
R BUR ST BUR LSRN . o, R RN AR R M RARAEVE BRI (ERL . Y PR R BBk . BB AR
AT A SE B A AR TP SN RO BN CELAE P A B T 4 5P B0 ) 455 7 [ WO AR SR AR IR L Sl iy 2 s 3L
Bt BEEBL 5577 Bl MR ENFERL. MR, Bt B, 3B, I E B AR BN S5 rh SR AN 7 S 2 IS\ B 4 (B
AL P BUAAS AFASBE, e Al A BN AT A8 Hh o 55 3 77 4% 609%: 409 b1 43 550 2016 4F 5 H A THIHEAT & o il i
J&, sk 5754 50: 50 f LG > I RLSON .

FEMENTE A DHREERX 2 —, BUAMEIE A B, PIEFRER P RBUF R IR K . MR (9T 2021—
2023 FE GG X A PATHE VLY, 2021—2023 4, FrifiRae m L BN R K, 7514 3589.16 1270 3945.07 12
JUH 4413.16 1270, — A LTI LA &5 EEITE 90% LA .

K% 3« FraEik s EGAMIRAIE I CRAL: A28

b= 2021 4 2022 4F 2023 4E
—IRASETSH: LA 3553.13 3930.41 4390.34
Horfr aRIEMEIRN 126.01 126.01 126.01
— RIS SN 3010.39 3445.42 3879.88
LIRS SCATURON 416.72 358.97 384.44
BUFBESTE.: RRABRA 35.04 13.97 22.12
BERELETH: LRI 0.99 0.70 0.70
it 3589.16 3945.07 4413.16
R AIE DN/
FORERUS: 2021—2023 4EEH RN BUMTESE S EE BAZ EBCOREATT

375 B 1

FEEX G EWMBRAREEK, EEZAABRARN RSB RS TR R, WBRASHENRE; —HAH
FRAREHK, EEELTH KT BUFHEESERARS T .
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2021—2023 4F, FriE4 X aga MBS K . 2021 —2023 4, #HriE4s X —H AL EOMIION (5 258 T BN 1 b
HITE 60.00% LA I, TTERFEERE, 2023 4 4 LN 64.05%.

K& 4« B X AXAZ BN ER CGRAL: {2478)

— AT 1618.61 290.16 1688.00 262.77 1945.09 336.55
Horfr BN 1093.24 151.40 1095.10 96.99 1216.20 112.15
BURF RSB 606.12 23.15 469.29 21.72 488.73 29.28
b EA R HE AR 500.45 0.00 347.24 1.56 330.65 0.78
HERAZERA 13.43 413 25.02 6.79 30.11 12.44
LA (—HRAIETED 3553.13 3553.13 3930.41 3930.41 4390.34 4390.34
LATBUN 5791.29 3870.57 6112.72 4221.69 6854.26 4768.61
e BRI E TR
7t PR 2021—2023 4FFERTR— A LTS . BUFMERES: . B RARL S W R AT

— A FETE N 1], 2021—2023 4E, il 4 X — A BRI 8K . 2023 48, s X — A LI B4
WK 15.23%, HAFBIRNE EEBK 11.06%, FEZLFWREERK . 2022 EREBBREER R M. MNIASWRE, 2021—
2023 4F, BB RXBUORN 5 — A LT BN L B 60% LA, THBUS N IFa B M ss, 2023 4F 5584 X BISISN o5 — %
ANFEFEWNIEL N 62.53%, B FAE T4 2.35 MH 4. 2023 4F, #raEa X — A LA NAE 2 [F 4L T oh Rk .

2021—2023 4=, Hrimas X — A LTS 3 H 43 ) 5376.91 147 5712.04 {2 JCH1 6033.24 12T, WIELE 45 %245 514 30.10%.
29.55%F1 32.24%, FrEEIABUN b 28k BRI ok,

BRI FE 4 N 5 T 2021 —2023 4, 33 58 4 X BURF I JE 4N 30 1 B 5 2023 4E 3 58 4 X BURF M 3 S U\ B R 4ERE K 4.14%,
F 2 R AT B AT AT R L TSR R H £ ST S MRS SR E, 2021—2023 4E, #FiEsX EHA il
R AR & B PEEE SN EL B AIE 65% LA F, UM PERE &N STIRFERE i, 2023 4B 5 HE N 67.65%, # 4E T % 6.34
ANEY

A EALE SN, HrisE A AL E BN T Z =AU RN « FITEI RN AD [E A % AR B BN, 5
SR XS T BUR N R EL AR /N .

7~ RmSEIER

75 B RF 55 £48
FEBBUR RS BT K, BUFERSREEEA TREBEEE . B RARMWKRIE T, RRUTE—E KR%E 2 E.

2021—2023 4EK, HriBEUM GRS IR ERSIG K, 2023 4EK N 8957.42 1270, Hivb, —f&f#i5% 4046.20 1275, 15 45.17%; EHIj
4% 4911.22 1255, 1 54.83%.

2K 5 ¢ 2021—2023 4K B imBUR 5 45 KRS AL 1270

WE 2021 K 2022 R 2023 £k
T BUR 55 6627.1 7852.7 8957.42
Hor —fiss 3794.9 3955.5 4046.20
LI 55 28322 3897.2 4911.22

I RERNE IS

W RITBUR]

L ERE T BUN=— A ST+ BURF B N+ BT BEAR LB RN+ RN (— AL TiED
2 W E g A=A SETRBON /— e A JE TS S 1% 100%
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ME BB RS EEMIRE, 2023 455K, BSR4 N 1157.70 1278, 15 12.92%; T EBUFSS 7799.71 1278, 15 87.08%.
W BT EBUR G5 X /0, 2023 AR HTERMG % FEAERE S EARFTN . AN AT DXORBT s 5 X . M7 55 B 4 45 i)
B, WSEBUM 55 1 T BRI DRI AR MOK R, Bdck , 2023 FoK A T-ORBEME(E 55 1515.98 470 T B 2466.50
{275 RAIKF] 848.39 1270, =T FH (5 IARBUM 5 55 4 ) 53.93%.

RS BRAUS H, £ E S BiftnE, 2023 FEAFIEBUN G5 IRAA 9590.14 147G, #2022 SEREIN 1154.24 1476, #ZE 2023 4
K, GUR R TR 55 0y 8957.42 1270, BEMRSSIRA M 4 632.72 1270, AHAA —E Mgl % 4 1A,

B3 6 2021—2023 AR P iBEUN G S BRAUB . (AL 1270)

2021 45K 2022 4EK 2023 4ER
BURR % FRET 7167.9 12555 8435.9 1299.8 9590.14 1369.08
Horpre — R %% BRAR 41479 1194.9 4425.9 1214.9 4601.61 1278.57
L TG 4% TR 3019.9 60.6 4009.9 84.9 4988.53 90.51
VE: R ZE RS TS
VORI ATFRR

75 BURT 1 %
FERMASAERE, LERARRFEFRER MR LA, BAE —eRmBRan, BEREXNRRK, ZREIKRE.
2021—2023 kK, FHrEBBUR %24 GDP FF4EEK, 435108 41.46%. 44.26%F1 46.83%, AbF—KF-.

2021—2023 4F (CGR), #rimesa s N4> %14 5791.29 12,76 6112.72 1Z.76H1 6854.26 12,70, WU S5 %A 6627.1 27T+
7852.7 /4.0 8957.42 1276, [FIHA, BUMRSS 545G BRI L3R FFEE: BT, 430008 114.43%. 128.46%7F11 130.68%.

+. REELEENTH

AHAE TR

2025 FFT R /R BB XBUR— e (D (BURfafR “AHI6007 ) BURAT Y 18.87 {270, HIRN 5 4, (T E
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RUACIE IR BN . A . Hpbk 2 F FGURAI T .

AN BRI Ao TSR BT 1R S O B2

AU E G 67, WARATHRL 18.87 {270, AAZT 2023 SEAH SEBUN S A £21E TTAE 155 2B 0.21%,  HAAT X B sk
JRF 5 55 MR (IS AR A o

FERIURERE NI D4R

AT S 4R BE < U BCRE T T NGB8 — A ST B, R 2L AP ESE

2023 4, HraE— A SIS 1945.09 1470, H A TAMBGIIUAAT MK 103.08 ffF, Hraf— B A LTS AR AW G105
(PR ERE AR o

LREVRAY, OBTEBEUM S AT R B RE s, AU B A eI B KU AR A -

I\« TERZEL

BTXFERATE WEL FEKCE . #07BUR 5155 R0 AR A I B BE T I ZR G VRl A BUE WA IR B A R A2
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ERTRRE | 9



@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

itk 1 ERAFREEREX

B PR T BUR 0705 RS R =55 W), #7538 7" 8. AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZAH
U RPSHATRON, RRERAEESINT AEL: AA RE B HTH “+7 BT FESEATRON, RoRE SRS TEAICT A
e/
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R {5 R SPGB T e

BARERRENG LT,

ER%% CP.8
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BBB BEERISFRES — B, RAFILF BB, A XS — K

BB BAERISFREISS, RAFIGF BRI, 2 XS =
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FREEEATERER VPSR, BRER VR R A R R PRGN AS € R R 14 o

HraEgET IR F G XKW BUT B2 G A5 BREA VP BORNS #1 2R S SRR B0k BRE S5 R
AT R M BOR R A AT VP 5 R 2058 FE A I BT AT R8O Y S8 U R VP 2 TA

BT K BA XGRS RGO A AR B R, R AR AT REXS A TS PP 2 AR 4
RREMR B RRT, SHr B e /R A X BT B B A B A5 RS A SR Btk
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