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(K5 LA, ALV L, TR RS R AT UM SR s RIS 25 P8 3 — 38 T AL BOBCR IR St . AL BT RE AT B T3 — 2D 4%
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A I K DX AR 1 T B PO SR R R s IR ALAR P S AR R A FR AR T 5, ST BUR RIS R A B,
FE TP AR B R IR AR AR KU B DXIR-T- 65 B T o e i Ml 3t (7 RO S50 o 57 B RO 7 2 At 80t A2 1547 b 2 BT 3 1L (2025
ST JE il R BTV AT

XIREE S 47

2024 4, HRBE&FRIRE, FLEHE i, BEARBR: BREVBBRNEENY, BBREARE, X L&
KRB RS s, BURRS AIEHE.

g AT E b X e, 7B R R 4R B BB EGA RS srhAr, B 0 &R RBERBIR 1 K.
HE 2024 FJK, HRNA TE 12 MR 2 MOEREREM, FAEND 245834 71N, WEAE 56.83%.

RHE 2024 FHREEREFMESERBETARD, 2024 F, HE XA SAEARFEK, PSRk, 2024 4,
Hilvt& Wicha i 8.4 1, b EFEWK 53%; ki &E 4653.0 (LA R, WK 9.6%. REEHEE 1.7 AR, #K
9.4%; JRZiEH R 530.6 L N~ B, HEK 6.4%. #ZE 2024 FE, HIFEBREE L BT 5106.6 A B, MK 51%; ABER 159
TIAH, BK 0.7%, HPERAY 157 TARE, K 1.1%.

KR 1 HlE EEAT R

W H 2022 5 2023 4F 2024 4
GDP ({270 11201.6 11863.8 13002.9
GDP ##3# (%) 4.5 6.4 58
[i] 7 B PR A R (%) 10.1 59 32
=P 13.53:35.22:51.25 13.83:34.40:51.77 12.5:34.1:53.4
A GDP (Ji78) 4.46 4.79 5.28

VORTRCR: 16 Ve e AR 2 T VR

WSS J 77 T, AR H N B BT (6T 2024 48 B TEHAT 15 LA 2025 4F42 98 K8 POV BOTUE B 2 KR 5 ), 2024 4,
HilE — AT F A B K, NS R M nT, (BB 445 A%, B P16 % i e 7 S A i i 4 . 2024
4, HIRA RGN EZANI AR, N 3668.05 1470, A 2024 4EE, Hilr&BURGRS RN 8313.2 1276, Hrf, — B4
2885.0 1270, EWifFi% 54282 1470, BUFHR%E MIHE.
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— AN (278 907.65 1003.58 1051.42
—IRAIETEBNIGE (%) 9.4 10.6 6.4
RN (1275 582.79 698.65 682.64
BN 5 — A LIS EEE (%) 64.21 69.62 64.93
—RAFTRAE I H (278> 4257.16 4521.82 4781.75
WBEHSEE (%) 21.32 22.19 21.99
BUM RSN (278 370.95 371.81 342.96
HITBURN 15 RE (278D 6086.90 7107.00 8313.2
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2025 4F 1—3 H, Hiliaseiih X A4 7= 80l 3118.7 1270, ALK 6.2%; HAa g —r=in{d 199.1 1270, & =i
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A HHEFI TS

ATMIHSTHR AR E KBRS SEREENMERRBER Y. BEEE. WA, ATREEARREZN,
M 25475 ORR B B B X T AR B

CHR A E IRAFF A 2 KRR DU TFE MR O =L@ 5t H b2 ) -1, FEIR5E 38 M — 78 T IR i Bk A T
2, HEHEPTE A BRI, AEIEIE P b A AP IR T A A 2 B, IR BREE R BRER I, AP RIS R R B
AR IR T SOEN E A, SRTFR VG FEIEIZ AL . AR A IE AR, BRI R, AN XRER S S A BRER IR 5%
Baiva, WEeRSedn. e, R, PRSI HEIARE ) WRUE M. ek, k=0 R, P R, 2
B PR R R AR A PRI IS 0 s PRI K ZE B R Bk R A 1, HEST T SRR R SR I, HEE S v 45 A e B e
Tt HEVCKRESIERER DS I IR M A KA = DY Rl — < B — SRR B S Bk B AT 0 A s e Sl 22 PN Bk AR AL DAk TR 32
FEA 2RI A R PVTEAE . B GB) ki, MRAEHMEBUT G EART HR IR E R IRA R IR ) CHEL
PR (2017) 139 5D, HBUA A EATEREE BT ARRIATT, AR 2R TTH IR A SRER T H AOBERL T . B BNV OSBRI 55 1
B EEEHE, AR KBTI, BERBNE. ARERRKEEEA R I & R AR E T, RREEE AR
BRESA G ENEI H P, AR EAIRE A ERTT.

K% 3« # B JRERHHR R A F BB S abr CRAL: 1270

AIER S B AMHRE (%)
PR IN 735 £ SEi o A 3473.30 2052.18 90.63 1.45 40.92
IR R AR AT PR A ] 3258.68 1413.79 52.28 -23.83 56.61
IR B AR A PR A F] 2528.37 1106.81 318.57 23.45 56.22
R Bk R B AR A TR A F 2069.31 1054.61 64.20 0.14 49.04
T R BRI R SR PR BT IR A W] 1444.89 687.35 53.89 -19.63 52.43
A 990.31 629.50 5.94 -6.59 36.43
MR I BT AR B4 IR 54 A 890.50 486.31 4457 2.92 45.39
TLPE AR R AR EA TR A A 994.20 470.90 39.48 3.11 52.64
ZRRYRER R RIE SR A TR A 442.21 280.54 113.71 6.37 36.56
Tk LRSS 2024 2024 SERIREG A A T BB LB FE B

GORLIRIE: IR BHEARAE A T 5Ok L

ERILR

BRERHIN, AFAHLEETAALABRFEARGRILR, RERGFRRIAAALTLEETARRFERAIANLEERE
BAITNA .

AR T N RARAT k5 RS (A AW, S EHAIE: 916200006654252818), #2025 44 H 17 H, AFIA
T D AE AR LEIEA R FSGERE HHE Bl =,

R A w R AL b B REAT R E RIS (B EEWR, 2 EHAI: 91620000MACEA44P74), #(ZE 2025 4 4 /]
23 H, BEFARHMGEBERAT R REFGRA AAMLREBROHE AN R EOEREE S5, SAELEN RifF.
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FRYE A F AL A E N REAT LS R (BEEAR, G HSERMRE: 91620400MA749LB26T), #i% 2025 4= 4 H
17 H, EETAF R LR FIEELARAT (LURHRK 22887 AT REFROEE RN R EIGEREE Rl JE
JB LS L R IF

FRYE A B AR TR T AT GBS A TR ARREEAMIE R, RRIAFATAEGHSELER, L EARE R,

HEMREHEAEH, BREEEREMA AR L EETAFATA™E RGBT N GHIINEEREHEIIT AL R EIER1R
T ERERET N B ERBNGEERET N LA YT BT AT N .

(Z) E1BKF

BREFHRAN, AFImPEEEN G GG K 3 A H ] B 7 I JC B KA.

RIEAFF 2025 4 4 A 29 HHEN (HFA SRR T EEERNARAF KL TER., BHELSRELNRAREZIHIALD,
WRYEA TR AT il A, 2 ORISR B AT AR AMBEDSR GEFD S, sk, MDCHENETA R HIRS; RIEA
A R H R B BB IE N, RERERA AT LIEEING . BK, 2R LA FRISEIING . B, HBEHl& B
B % Zedm 5 A HE AT (2025) 1 SR Tan@EH, T2/ NERNAESNEES (D, RIEBHNERES A HBEBEAR (2025) 3
SHATAE AL, ATXREARAFINBER (FHD. RN, R\HILFRGAT BEBRDAT GFEIR<GALER ik 4
MU RSHRAT (T (2022) 27 5) KEBURERZE (ST THIVESL<-AL BT il 1 25 2 S0 sE it 77 > 0y CHE %tk
B (2024) 164 5D “JEI TR 2025 FRATRA N R HS I HE, ERARALEEFIL” HER, AF i HES, miE

SHITSRGZR A2 WEEH T EENUAT A IR

(=) #grmE

Al S ZE S
2024 4F, ATEVMBARRAIHE, 56BHRTPL%MTHYMTALTH.

2024 4, AFENBBANEE BRI SEHIE. WRADETHUEE WS A 7B 22 2R Bk B s N 1
o mlE SR LEIE R, (B2 R SRR R 4808 1.

2025 £ 1—3 H, AFEMLWAN 1.79 1278, HHT 2024 FEL24E1) 30.21%, 475 BFIHAN-67.75%.

KR 4« AR EML RN B BRI 2R DL

Vg2 e
4.01 4.50

ik 75.65 4.60 75.85 3.41
L% IE i 1.23 23.24 -457.80 1.37 23.07 -371.37
HAhlk 55 0.06 1.11 2831 0.06 1.08 2145
&t 5.30 100.00 -102.58 5.94 100.00 -82.85
TE: AEON ATk B A BRI S ON s FoAt S R . WA R, AR AR 2025 BRI
VORISR WA A5 M 4 B A V44 B
(1) SRR

AR EEATEFENETERBRBERAA T HREBURRAENEAS, SRAACERAERRANRASRATERAH
WEMBE S, HEEEKBERKERERE, AF 5N ERRE BRI ESINES.

AT FEH TR GRS AR TUE AR, U A BRI @2 A BB BB i B, 5835 HR A SRk Bg MG =, A2 o [ [
FERHAERA IR AR (BURRR “EERER") 5HRA & 3R r BRI H AT [ H R 7 P BURE IR IR EAT X 55 . AR Tt
A5 FH RS B H A A8 U BN BRI WA R K A% TR <, R 251 HOR 48 BURT 2R Hh B B AR 0 BRI BB <, PR IR T H i Wik g
AT BB IUH AR, BREEIH 2 5 F SO 45 T H BB TR Az . BRI H W ek dc R L 20 S, A RARAE B S I H A B SRR
IRFPE BN RN AR &, Z580H A& 0B TR,
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TR BRRORR Y, AT DR BB R I S A e, R R 2018 42, BB RIZ)
AT B, KRR A A VA AR R A M TR 5 5 o — 7T, 7 BRI H R I B B F A K
HER IR 0 Ay € 5T, EILHERTREAO IR S SR I A 7] S5 A 25 RO S B I 4 7 4L, Sl 7 O th
JrREFTA SR PERERE T ORI 2024 SRS, AT FIRICH 13 SBEEEINA AT, JUh 10 RRBIHE . 3 KRREH

R
g

HI T kB2 E SEIB R 2 BT HO3E B WK, BRIKEE HOR B T BON BRIE 8 5 BUEAT AN Z Ah, 8 A IEFERR AR Sk ¥ Jre kit 2
#HIEEL TN REN S, DIERA R BEASIT . RIPRARE R . RS CHR RS i st @ B EA IR AR AT R, Hl
BRI R SR 22 AN SRR ASR R 8 ] IS LD BE, WT A Bk 2 st . BCE AW B A7 TP E H L 55

SR E

BE 2024 K, AFIESRILEEK O MR ERIE, ORE R O\ B PRI 2L B s ek CHOR
B RIS 24 stk . H A P9 10 DX R4k DL ROZE He T RIS S@ AR AL 1) v 1 Bk 6 5 . g il S Ik T R A = Rt
BNTEA S 508.08 1470, BE4AHRHHNA WM BURF MBI 4. LA EZIHFRARIT TR RFES R 1A, AF0
HE RIS R BRI P R I Sk 2L ki, A PR A R L B B R, AR A K 173,73 A, BIHEER
250 AN B/, BAREE 255.51 1270, ALREF KM 42 HEL KMF 38 JE. RAR O JE. IR 256 AL BEIE 15 ) IELR TRET 2022 4F 12
H 29 HIERBAET, WA TRIEERE. 2024 4, A SCHELHEMRN 1.37 1256, J5KmE 5 8.

K% 5« #2024 FIRAF CERMBREITA S AL AR F. 1270

LRBEIX[E] HNEER | 23 pit Lyl AT HER

MR B/ = HEk ZMEGERF 798 5 2014/12/25
RS HEARA A 109.14
EEREEHNE S 435 5/ 2017/07/09
=k R A I A A 2PN E R 435 12 2017/09/30 66.60
VU ki PO A IR A A 4 22 25 T 102 13 2014/02/01 416
PR N KT A TRA ] FIKE T 113 8  2015/12/31 414
o) SRR vk i /e 1k A BR A A Vb 61 4 2015/10/01 259.79
Elgte3i BUEBIRA IR ST A g CE Y QT 262 7 2019/12/18 18.46
Rk R R A O EYiES 264 5 2020/12/26 34.00
TRk T
TRk i HoR I ak A R A 244 2 2021/12/26 11.79
RER A
RS 2R IE B R RAF A2 173 2| 2022/12/29 125.20
it -- - 2887 - = 633.28

GORIRC: 1 o LR & ) B DL R B

PAE 10 ANTHE 72 A TR 9 ZKIH A RIS E, Ko 2HE LM E 28 L0 H Bl 208 g 5 AR A R E . 8% 2024 4
&, A CERERERIUH P i) 9 KT H 2~ 7] Rit 541 705.45 470; HPERIE-FRRERAIRSUERA R (LURRIFR “PO-Tam ") LBl
BASL, HAl 8 KIIH A AT FHARE T, HRE W EGHIZE 5 H R4t W BN, I 2 7] P d s H 4%
GRS Al SR A — & A E

K% 6« CIsEBRIIIH AR BANER CRAL: 270

AT BHR 2024 FERA T RSB LB 2023 4 2024 £ 2024 £E)i% RIHEF
ZHERHE AR A A 11.74% -33.07 -17.40 -377.38
ZIERIE A IR ST A 14.26% 0.93 6.13 -173.89
[N 15.34% 7.40 6.12 7.03
RFERERA IR F] 16.15% -1.72 -1.91 -28.54
R BR A F] 44.15% -2.66 -4.58 -28.84
R A IR ST A 32.52% 2.42 -1.97 2411
R R A 11.70% -13.14 -12.79 -61.16
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ATAHR 2024 FERRATIRR HoHI 2024 IR A

HR R A R A 27.27% 2.14 -1.96 -7.22

B R IE TR IR A F 70.00% -5.47 -5.92 -11.34
&t - -52.29 -34.28 -705.45

e A R RE L R A AR A
FRRUE: G BB AR A m 4R

R H

A BBV I H AL A BB SR I H AR AT R TR BRBR T o A W] B A B K BRI 0 H B [
BRAR T BRI H A FIRAEAT, SRHCE SR IR M A Wz i R, I H AR AT B BB s, UH B s
B JE A EBR AR E 1 ST R AEIZ E, AR B IZE S TR L. B T 5 E SRR S R BE KBRS, ARIEHRE T HREN
MR L IR IUH , XTSRRI, A R SURME RSB R AT A S M B 2R, AZ5TH LR %R, EkiEE T
PEo X THBRBEIUH , 2~ F R E @ o B E S N R 2 MBS 5 0157 . U 2024 S0, AR BEAREREKIE 74, G
ZRIH 5 A BRIH 24, AR IUKIEEE BAG 381.73 1278, WA LA BE Gof s 6 A BRAT DRk SRt BT IRl Al vk . 4R
£ 2024 FIE, AFEZMAETH 24, Blta5E 37230 1278, BEAGEH HEIN 70.00%,  Fél A B e AT DA AR R B R
flhe ARK, BEE “—E—BRER” CCEAERE, AR FRIER R A SR ST S R RIE R T .

KR 7« #IE 2024 SFIRA FIERERITH B (AL AR, 270

BKAEREINI S
2024 58
HNBRBE R B A4 A T
AT Ee&ERH | BRI
225k = U2k )11 H13% 2 U B S 194.26 248.66 70.00% 115.08 64.70 179.78 25.09 212.50
22 H )1 E BRAIA I 2Rk i A% 14.15 37.19 50.00% 18.60 0.00 18.60 3.32 36.40
FAKEPEmEE (FHREED Eiclild 208.21 245.33 50.00% 73.39 0.00 73.39 44.43 93.39
2N E AR S 147.42 233.48 75.00% 108.55 37.05 145.60 46.16 111.31
T R CHRBD Z % 183.48 329.65  100.00% 50.97 / / 50.34 91.64
R R E NS S 158.87 340.00 70.00% 473 3.50 8.23 7.53 8.20
22PN B TR = DY 2k i s E ok
S 243.95 265.00 70.00% 10.41 4.00 14.41 4.00 4.00
Wi
& it = 1150.34 1699.31 = 381.73 = = 180.87 557.44
T B TRAE IR S IR I H U E BB E R, HRa ke «—B—Ar" Bornafilth, BRRUEREHARSKAR P I%EERAT LR < )IIA=H"D
1 22 = DU L o 1L 8 B BT I, A v S o 0 8 ) 64 4 N A RO E R Bk A S AR TR AR (BT “22 4 A7) ZBFE R IAT, HHZE
SIS E O B, VT A R CHRBD T H R A A & B % 108 4270 CHR . T, ASKIUH 748 8k 04208
VORI TeA VAL 4 R A o e

K% 8« #IZE 2024 FFIRA MR H B (AL AR, 270

i H 4% Espidzni] HNBERE HR BB A Z AL
SE VG 2T Uk 29.83% 158.87 340.00 70.00%
TR T 2 w E B R LR TN 2 5 375 42.90 32.30 70.00%
it - 201.77 37230 -

BERLRIE: IR BHEARE 2 7 S pL B A R

(2) &EHEILE
B “—F2H. ZuhAE” MREEE, ATRENEASSEL THEE LS.

ANFHERA G S H BT AT H NI G AR AR (BUF &R “ORAR” D) . MERAFHAR. TR ERvErE
BIRAR MR ERE R AR T 2020 42 11 A 27 AL EEBEEMSAL, 2021 45 4 JIEXIFREEES . WHERAF EZEM
FM L KRS EFMBHI R G0 o W T R EERpE, 2w Eik 5 EAE KA, WAMITTIAT BB IE R A X SE 7).
PG R HARNAE, FiFERE S FEATEKERGARAT SN LRRARAFRSHEE KN LEAR. AFYMERS
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M®EE§EHBHHEEEE

Mk TR IR AR EH R A BN . AR SRER RIS E T RSG5 Je Gk Ah, ST LI RATAR O
CERE, WKHA—8N 3~6 I~ H .o 2024 4, AFISEEIIE R BN 4.50 1270, BFIZEN 3.41%.

RELR

KK, AFHBELBITHNERBEERE FHBERRRTE, HHEEEZHEE LS.

AR EZAH NG <+ IR BB BRI, PARCH R B R et e ) R E; &l & yu . B v i B hs i, 78 “+
VOFL” BHIA], AsnsResEol B ariiE e, aie. LREEE. BEEHl. FREAR LIRSS RN EEE, S8 Y%
DX KA o B R T, e B L HLAE 860 A HL, HoArmk (EibrekEs) HAE 720 A B, MRS BB 7 H % 700
feot, 1 “+ IR KRESEBIE 5 E@ RS . REFEM BT, “TIUR” R, ARSI BUE &Mt a5,
2T ZIREER SRS 800 2ol L, FIRFTRRPBA G @m0, WG A 7 = R A GE 1 1k & AR AT $0  s k
BIUE, SRS KR EHER] 100 120bL b, 7R RS8R I H Sl AT BB LRI R = 8 . BBk KRR H R
Jr,  CRPUTL” HHE, AREDIEEE G EFEES, SEIRE R, s AT R E RS S S R R R HEA 1 MR
B, IR A i 3 b R e A T A e ) 15 s TR KT AR L BIURIER R SRR R B\ 55 Kb R AR . T R R
AL HE N, SR R IR R BRI R F S A ) SRR TR, AT R BRI S RS e

() MBEHE

AFSRAET 2024 FEIFM SR, KESTHINFESF CRRREEE YO X LRSS RE AT T iF, IR R ThrfE LR &
W g ARISRAEN 2025 F—-FROREH I

2024 GER1 2025 SE—F L, AT GITEEN T A RRK LR, W5 HE T .

FEVEHIET
() FERE

BE 2024 8, XA LERTHIEK, TERNS B A T AZBKE R H SRS MFTE; AF%KBTE
HRFHER, WNESMIBRAESHE, ARBESREDSE, 2RISR, BERE K.

B 2024 R, AR B LRI K 16.51%, ARRBIH AT, FFEATALRHE.

B 9« AFBH™ EEMRIFI (R 1270

2023 £ 2024 £ER 2025 4E 3 AR
HH (%) HHE (%)
= 75.89 8.93 55.84 5.64 58.17 5.90
Tem 4 72.14 8.49 50.79 5.13 50.37 5.11
AL EF= 774.10 91.07 934.47 94.36 928.53 94.10
FAAL 25 T H A Bt 360.78 4245 461.56 46.61 464.45 47.07
[l 7€ B 7 178.80 21.03 195.61 19.75 190.85 19.34
TR TR 87.12 10.25 114.12 11.52 105.32 10.67
HoAth AR zh 557 147.02 17.30 162.80 16.44 166.55 16.88
IRt ] 849.99 100.00 990.31 100.00 986.70 100.00
GORPICIR: 062 (5 R A =1 o 1455 0 A 25 e e
®© WIHE™

A 2024 FIE, SRR EFER T 26.43%, EERXNSHERE A KBS T H RSB B T B SRR R BT
g
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@ BSEETERNERAS

@ FEeRmshHE~

BT 2024 K, AFEHERINE B FAERINK 20.72%. B2 2024 K, An HAMA S TERER FFERNK 27.93%, F3E
BN Sk BRI B AR R TR A EI R R A ARG 9.40%, RIS R ITEL A ] E S SR R A Rt 2
Bt (HREBD . ARIERE TR FEREK 30.99%, FEAFLEE CHRBO BHUUEHLY T3 B8 KoK 2 M itk
TR R SR . HAMIER AR PR E AR K 10.73%, FERA A A F ST L5k = DUk i 1% A s B I H R
FRHTE

BE 20254 3 AR, AREMAE986.70 1470, B HEMSE M FAER A A K

BEARBh T, BE 2024 FEAT 2025 4E 3 AR, A FI SR A TR B ER I H B BCR IUER K, HLRHE kR 5 H
I T 5HORE, ARESAIIN ARE, BErmsh s,

ZRE =70, BE 2024 FE, AFA 022 ZTCHRITAGICZRIES T 394.60 12705 B8 A T IRBUZIR, ZREE N
39.87%.

(2) BAELEH

© FEENGE

WE 2024 4K, ATFHARER ERKERK, TERKBHRERBTRME RN BRUBHFE BTFATL
ERE SRR A A REC R, i # SR b

A 2024 I8, A PTAE B GEE EEIRIEK 20.29%, FERFAABIGINTR. 2024 5, AR AN ERE]
A T PR A 1A T LA K% S P 5 S8 P

O 2024 FIK, EFAEREEF, AR KYCEAMBEAATRD A 31.12%M 64.77%, HHT AR LE R0 R A
T CBRAR T, BT B A s S5 A R e 1 —

HE 2025 4 3 AK, AR PrA#E R EFERESA K.

KIZR 10 « 2 RT3 B as 3 2 A DL

2023 R 2024 R

B (%)

2025 4 3 Ak
HH (%)

S B A 195.90 3743 195.90 3112 195.90 31.00
AN 294.96 56.36 407.74 64.77 407.74 64.53
R ECAE -26.66 * -38.30 * -35.88 *
HET AR FAEERRET 464.23 88.71 565.40 89.82 567.82 89.87
BB AR i 59.11 11.29 64.11 10.18 64.03 10.13
FRHENRET 523.34 100.00 629.50 100.00 631.84 100.00

T 7 For L YL

BRI {E AR 2> &) o AR AN 55 ik

BE 2024 S8, REFHEWEALW, AFAHFHEEERRML: BRESWMHUKBRSAE, MEFRERBERE.

A 2024 FFE, A B HTE EERIE 10.46%, T ERNATIFHAHIPIRTRIG TR, b RATK I 3 2R X R
TEH BRI B 2025 4 3 K, R UGBS ML B AR IRAR AN K

K% 11« AR EEARUHL

2023 R ‘ 2024 £E5K ‘ 2025 4£ 3 AR
o &/ g (%) &R g (%) £z S (%)
ik 107.40 32.88 114.05 31.61 81.11 22.86
IVERYS N 25.54 7.82 39.81 11.03 23.54 6.63
oAt AR 55.69 17.05 50.17 13.91 55.07 15.52
— AR BRI S 1 £ 24.15 7.39 21.36 5.92 0.00 0.00
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I WY 245500\



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

LW 157 219.25 67.12 246.76 68.39 273.75 77.14

KR 185.25 56.71 212.86 59.00 218.56 61.59
REAS i 32.04 9.81 31.61 8.76 52.90 1491
i st 326.65 100.00 360.80 100.00 354.86 100.00

VORI 1A VEA AR 2 45 M 45 4 e 4

A BRI, AR & I AR H AR SRS 3ol 2 A AN KBS IS, U 2024 SRR, AR i H L
FIRIG K 9.26%, AR BIFEHTIAKIIS T, AEMFSH6FE N 1836%. MISIRIRKE, #BE 2024 FE, A 5™
i, AEph sy B ELR A6 55 BEAL L S 5 L AR AT T R R

A 2025 4 3 IR, AFEWASER LEREK 1.93%; FU7 AR LSy B LR A6 55 AL LR A IR

YR 0.47 ANy sy 3R 033 ANE S SR 0.01 ANE 2 .
KR 12 « ARG CRAL: 270 KL 13 « Al it SSAL A K
350.00 10.50% 45 00%
9.92% 263.50 ’ 3843% o
300.00 262.66 10.00% 40.00% — 36.43%
% 35.00% 33.39% — 3596%
250.00 p80% N ’ —_— 31.29% o 3162%
236.28 0 30.00% 20 449, 29439
200.00 == 25 00% 3111% 29.44% 29.43%
9.00%
150.00 20.00%
) 8.50% 15.00%
100.00 8.36%
10.00%
5 2863 8.00%
50.00 ’ 5.00%
26.03 5
0.00 - s 7.50% 0.00%
2023 20245 % 2025F3A 20235 2024F K 2025 3R %
— R ES LHIES e BHAES 54 S ESHE FHIRS BN TR —t— SRS B A TR et 5 = G2 {5 TR
PORERIE: A TS HE A J B TR . W55 RaR 2 A m SR AL T Rl VORISR : A VHSARIE A TR T HIR G . 43R03 S o F 4k ok a1

MBS IIR A, B 2025 42 3 A, AP TS A ZII655 8 28.63 1470, S4Bt 9.80%, S stk IIA
Ko

(3) BFIRES

2024 5, AFEMSBAREEFEK; MBAMETITERSEA R AMBEZTH, BAHEGRIATRE.

2024 4, AFENESYNF G K 12.10%, BV EAS [F ARSI AN K B PRI R k85 4.

2024 4F, AEHIA S FORME TR, E AR S ORIE R .

2024 4F, A F]HARR S FEONERER T H SR 4, ARSI a0 A F R SR G IR, TOREE A A T R T

Bl 14 « Al FIge sl CRAL: {270 KIZE 15 » 2024 H2 A w]EDI SN R
HE 2023 4F 2024 4F 20254 1—3 A l
ERIASUION 530 5.94 1.79 23.07% ! oses
ERI45%S 10.73 10.86 3.01
31 2 H 12.49 6.62 1.56
HoAt i 2.00 5.00 5.00
GIRERSE -16.05 -6.59 223 75.85%
ELRNER (%) -103.91 -83.73 -67.82
BB (%) -0.39 -0.01 - . iz  Efibs
e iR (%) -3.07 -1.05
ft\iﬁjﬂyfi:muwqu\':r fit . WSS AN A R R AL T R} R SR R e
(4) P&

2024 5, AFRALHRER LR ARELEEHRSHALFRA: AT REEHRSTFR L IEE DY K BB
EHRSHFRAIMERBEY 7. BRIERT A ARRERMEREKR, AFFE—EMETR.
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K%K 16 « AmIemENL Rz 1270

m H 2023 4¢ 2024 4¢ 20254 1—3 H

LETEIERANANT 8.39 11.67 6.67
LETEE IR AN 4.51 5.53 4.83
ZEENRSRBRH 3.88 6.15 1.84
BB SR 0.19 0.29 0.01

OGS AN 120.68 147.32 12.52
BEESH ISR E -120.49 -147.02 -12.51
EBEN RSB F -116.61 -140.88 -10.67
RGN 65.04 169.50 34.84
BB IR /N 17.63 50.00 24.58
EREHRERE T 47.41 119.50 10.26
WAL (%) 48.31 71.82 85.95

GORIRGI: 1 o R & ) 1R R 25 TR

MEETRRE, 2024 4, ArWERG. ROE7FEEINIE (BLE 50055 RN b 2 8RB T S5 W v ED HUBLR e T
2351 NA DR, KEWE IR FZONCEI AL S B A RO G RN [, 27 28 TG s e A A A
P, N G LSS RIAF I R AE R . A F BN LA P Tt

MERTESN R, T AR BRER T H (45058 22 DO 2 B0 H 28 7] S AR kit 0 H 588 . 2024 4, AR RESIER
NHUREAR N, BB B I 5T AR S ORAF RO, W [ 5 937 . TOT B 7 R A A B B8 7 SO I < M B8 S B <8 20 il oMy
X BN Z BB BRI H 45058, SBTE S LB A A BT

MWETHERNRE, 2024 £, AFEFHEHIERAMEREE, EERAFWEHR AW BUTIRAT LT 8K
G BRI TR B e RIERE K A 110.50 1278, BT AFMEFONIRENS, RIS LD LAY, EEE655 A RS
BLEBEA K.

2025 F—F[E, AFGETHNNEFHENIEREIAFRN . BEE IR IRIF T

R R AR
AT BER R RIT, KEEBRRE FRALE RS . ATSAE ARRRTE, AEmEEE%E.
K& 17 « N aEEGTERR

B BTzt 2023 £ 2024 £ 202543 B
MBI (%) 70.66 48.96 71.72
MR IR (%) 70.66 48.83 7171
WA B/ R () 2.77 2.13 1.78
EBITDA (Z75) 1.66 4.88
Kpefisabe  AER%/EBITDA (fiH) 158.25 58.76
EBITDA/FIE S H (i) 0.11 0.57

GORIR: 18 Ve LR A ) AR W25 TR & BB e R B

MFHIEEBHRIRE , R 2024 £R)IK, 2 R Vs bR 5 ah LR B A IRAT B R s 57 0 i sh 7 5 () DR R R AT PITIiss o
A 2024 FE, N FBLERGUET LEA BTN BE, RN FN S H A w1 A R IUH B ORRUEE B BT T B KR T B
Blo ARBTG5 ) ORIERE LD b TR ST, HA 8B A R B8 MR XA TR H B L5t &, AR %
BRI R R RIS THRPRE . #2025 45 3 A, ARNAShHER . dah bR 8 LA g, [Ele 65 ik —»
TR, BAAE, ARFEEGTEIRRI R

MK ARG, 2024 4F, AT EBITDA [ 194.27%, EBITDA %55 A B 7E SRERK. BEE, KPEMGE
AT ITARAL B w55 o
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XPAMEGRTT I, A 2024 SRR, A I AMERRE3.20 1278, RAFONZEMITPUESSIEA R A F T 2022 45 8 A KATHI 3.20
278 “22 22 HHAZ PPNOOL” S AUEFIAS AT RO E W STAEAROR, JF i 22 B AR AR T R SR A IR A R) (29N T N R B A 87
BB B 2R 5122 100.00% K780 X 225k = DU £k rp )11 2 BB H BT 10.00 AZTTIAUE B S B 08, 23 5] 8 S fit AU AR S
CIEEN

RRVFIATTH, BE 2024 FIE, BRE BHUE AR K ILA " AEAE HRRRIFIR
BE 20256 A 12 H, AT HEN 551.00 1270, RAFHEE N 281.10 1470, 2 A A HER 5F iy .

ATABEETLIER
ATHERE. BEHEERATATAS, BAKHBEERE FRFAT: AT TREERRRT AR ERAERE.

HE 2024 8, AR A ORE 83.92%. it (5& I RN 73.43%. FTAF A 5 &I D121 89.92%. A=k fi
% A IR ORI 72.54%; 2024 AT AFRE BN 5 A TR 0.37%. Rl AA S A I D121 26.64%. A TN T B4 s
BT am g ER, SRR TAFME™ AR MEETMEATR A, RET AFNEHUEAFXN FRTAFH
B TAEWNA FBAT

() ESG A |

AFEERZEEFSHARBN, RRBTEARESLAESTUE, BEEHMNEHETEE. BIEKE, A8 ESG RIA—
e, NMEFFEEEEHED.

MBI, AW TR B S5 5 BN AEREUR, T RE S MR BRHER B AN MR SR XS, BE RS A H, AFR
RAEZETHERN, AMAETS RS RYHBEM B AT .

ASTHETTH, AFSE EiREGEE NIH BRSNS, FI, RIS BUFBCR, RO T E AR SUEAE
e

AT, 2RISR BB, XS A RS BA IR ETERE S, BN T EHNE NGB . RERIN, AR
FEARK I m) A AR R AT 32 BT L. T34 117 s A A S R 1

75y IMNEBZHF

ATEBBARR L EHAREEEBOGE LS, AR ERATMHRKEEE O, BRERNMXRER~NEE
B, BN, ETIURME RN &5 T ASRER SRR

AF AR R SRR ER A & E i B 2. g M FREwm I oy, EEK “—H—8 7 BN R 3@ E A
B AL, SRR R E BRI LA B X2 —. 2024 4F, HIREHLX A = S i A — R A SETE R LI K 5.8%0 6.4%:
ERBHE W 5106.6 AH. #ZE 2024 FJK, HRNEBONGIS RGN 83132 1478 Hh, —ffiids 2885.0 1475, LHifids
542821470, FigHAHE . BARE, A AR AR &SRR ARG IEE R LEE .

AFRH N SRR R ST AR, BATH NG S BB RGBS P NRIR DT, FZ A ST I H (Rl 5t
IR R BB R, XEAT AL B3 . IRk, ARTERARER . BUR &I AR AR BURFAMIE S 75 TH
FERE S AME SRR 2024 45, A FEIWCEIH IR B M EUTRAT B U K E T 104.00 1270 DA R 8k R 2 BN BE 42 5.00 2
TGy AN IR/ N CHAMLR

t. IRERERLEIL

FETFXF o w2 ARG I 55 KU S AN SRR R T TSR 5 AT VPAtT RS BEAS A E 4ERF 0 7] B RHIE FSE408 AAA, TP
JEEONRSE -
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Bt 1-1  ARARINEEE (BE 2025 3 AK)

HALEER L EE HHEEHRAERE
BZAL RF AT

60% 40%

A

HE R R R e
A& R AE

FORERCUE: 2 AR

Mtk 1-2 ATALZEWE (BZ 2025 F3 AK)

IHmﬁ%%ﬂﬁﬂ&%Wﬁmﬁm‘

AR T
A = “ = o
uk % A = > m @ W % it &
E¥ =7 nk ] i % A i,
I % 7 - AE i % i B
2% | | an 5 e 27 B 3 & ; ER
=5 &7 b 5 3 2
By | wm 1 & B e E 73
4 e §
RN S
g | (e | | w pwl | m| | e e 1 7 7 i %
S| | e | | | bl | e | | e | || | | |mm | || | sm | | w | | 2m| |wy | |me| | %8
g | e | | dem | (mea] e | | mE | | s | || | v | | Za | [ | || | wa | | & | | mee| ||| Fw
wim | (e | [ mA | fresm| |G | | ekm | | m | | BE| | e | | B | | B | &R | | Ew| | 8E]| | &s | |82 | | ar
R || |gw | @Es ool B |Ea| [ B | | BE | B | |Be | | %a | | %S| | H5| | &0 | | #e | | &9
e | | | | # Fal | wd CAES] a g = = E a

ke k2]
5 ke
A A A1
R PR
#z 2
=] Gl

GORERIE: 23 ARt

it 1-3 RABEHOR—RFLEBER (BZE 2025 F 3 ARK)

BB (%)

FARLH : AR
ETE:3
PSR ERIEELARAR gt TR CHRBD rgisfizE 70.00 -- BE WAL
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China Lianhe Credit Rating Co. Ltd.

Bt 2-1 FEMBZBIEMIETR (REEHOR)

Yo\ owne 728

i H 2023 £ 2024 5 20254E3 A
Vot 55 B4
PWARE (1270 141.19 72.16 50.95 50.83
RIIKER ({278 1.37 3.05 4.14 3.80
FAth SR (1270 87.95 0.02 0.05 0.06
3 ) 0.14 0.00 0.15 0.01
KIABAR B (278D 0.00 0.35 0.35 0.35
] & B (eo6) 2.38 178.80 195.61 190.85
HETRE (2o 212.33 87.12 114.12 105.32
PR (12 791.87 849.99 990.31 986.70
TUEA (278D 192.90 195.90 195.90 195.90
DY R (270 57.91 59.11 64.11 64.03
A ER A (12T5) 351.92 523.34 629.50 631.84
FAG% (2o 2.39 26.03 23.95 28.63
K% (2o 390.80 236.28 262.66 263.50
ES e G 393.19 262.32 286.61 292.13
LS (270 424 5.30 5.94 1.79
B A (127 4.08 10.73 10.86 3.01
HAthkzs (2o 0.00 2.00 5.00 5.00
FHE S (278 -6.18 -16.05 -6.59 2.23
EBITDA ({Z78) 0.78 1.66 4.88 =
HERM. RS FEEINIE (27D 1.05 2.56 427 1.54
LEWESMERANDME U270 3.16 8.39 11.67 6.67
LEENIEREH (LI0) 0.75 3.88 6.15 1.84
B EEDN M S MBI (1270 -74.01 -120.49 -147.02 -12.51
BUEDN MBI (1270 162.97 47.41 119.50 10.26
Wt % Hahm
BERTRUE R (PO 3.63 2.39 1.61 =
IR AR IE (PO 23.80 153.10 146.55 -
ROBE RRRR (U0 0.01 0.01 0.01 =
MEWALL (%) 24.80 4831 71.82 85.95
EAFNEZE (%) 3.04 -103.91 -83.73 -67.82
MEAWEZE (%) 0.09 -0.39 -0.01 -
HHRWEEE (%) -1.76 -3.07 -1.05 =
KIS BRI R (%) 52.62 31.11 29.44 29.43
IS EAMLILE (%) 5277 33.39 31.29 31.62
TrE R (%) 55.56 38.43 36.43 35.96
mENLE (%) 378.82 70.66 48.96 71.72
HE R (%) 378.61 70.66 48.83 71.71
LEDERANFFL (%) 1.14 3.62 5.39 =
ST s G D) 59.04 2.77 2.13 1.78
EBITDA #2540 (f&) 0.06 0.11 0.57 =
A5 /EBITDA (f%) 507.12 158.25 58.76 -
12022 M S EURECE 2023 A THREINIVIEG 2023 41 2024 I 5B 9 2 THRE AR 2.2025 SE SRR AT 30 AR A I AR B RLAER P A S
151 55 42 B PIS A) VR 82 2= K 55 A% 5, KR 3h 1A B 55 B B G 5 L 5 4. “--7 RoRANEH
ORISR : A BHEARYE A R o iR iy . M55 iRk A m S At okl R B
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Bt 2-2 EEMSZHIELER (REERFBOR)

W H 2022 4F 2023 4E 2024 4E 202543 A
o % HidE
MeRB™ (L7 133.56 69.56 40.75 4231
MU S T 0.00 0.00 0.00 0.00
HAbRGR (278 87.94 0.00 0.05 0.02
H7 (e 0.00 0.00 0.00 0.00
KIS (270 158.04 185.87 209.53 210.53
58 55 7= (270D 1.93 1.89 1.86 1.85
TEERTHRE (2o 0.00 0.00 0.00 0.00
BB (o) 688.84 728.40 831.03 836.44
S A (27D 192.90 195.90 195.90 195.90
DB (T8 0.00 0.00 0.00 0.00
B et (2.0) 289.48 462.42 566.08 567.52
FWfi% (oo 1.74 24.15 21.20 0.00
KA %% (2o 195.41 185.27 186.71 211.04
% (oo 197.15 209.41 207.90 211.04
LA (27D 0.12 0.04 0.02 0.00
B A (27D 0.00 0.00 0.00 0.00
HAtbizs (1270 0.00 2.00 5.00 5.00
FhESA (278 9.17 -11.49 -1.76 3.46
EBITDA ({Z70) 0.80 2.63 5.35 =
BER M. RASFSWERIN IS (27D 0.00 0.02 0.00 0.00
LEWESHMERANDMT (LT0) 1.95 11.50 15.66 14.30
SEEE IR (47T 1.15 8.06 6.46 0.96
B BES ISR (1270 -66.53 -102.53 -122.87 -1.89
BEPOEFN MR (1270 149.84 30.48 87.59 2.48
Wt % Hahm
BERTAUE R (VO * g * -
IR R E (PO * * * -
ROBE RRRR (U0 0.00 0.00 0.00 =
MEWALL (%) 0.00 47.50 0.00 0.00
EDVFLER (%) 82.08 -60.15 -106.79 100.00
MEAWEZE (%) 0.16 0.38 0.68 -
HHRWERE (%) -3.17 -2.48 -0.31 =
KIS BRI R (%) 40.30 28.60 24.80 27.11
IS EAMILE (%) 40.51 31.17 26.86 27.11
BrE AR (%) 57.98 36.52 31.88 32.15
mENLE (%) 492.91 87.38 53.12 74.99
HE R (%) 492.91 87.38 53.12 74.99
LEDERANFFL (%) 2.55 10.12 8.41 =
MEFIAGI%S L (D 76.65 2.88 1.92 *
EBITDA #2540 (f&) 0.08 0.19 0.76 =
AHi55/EBITDA (f%) 246.02 79.59 38.88 -
T 1.2022 AEVF S HAREL A 2023 AR THR IR, 2023 4EFN 2024 R0 5 EOE  SAE AT THRE IR EG 2 A FAHE 2025 R WU 30 REREIE ARG BIA R AT
ARUFESCH BT ASRE, FE SR % P RLESCH I, “-7 RoRANERH, “*” oo BER 0, B LE G 4AFARMAGH BA5 R B RS 7%
FORRUS: A BB A 7] o v s o W 5 4Re S m B A B et e
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Bt 3 EBMBZEROTELR

LS U

LEMERT

BRI TR

RE SR

KB RE S fRE

BRI

Ei-( g2 S

B RAUER A KR

PR K

B SBRAFER SR
FE S B R SR

B AR BB #
Bl N4

[
=
hilke
=
B Bk
B

ez
EALER

B R

Eosrii
KI5
HLRLEER

EBITDA F| 5 A5
43555/ EBITDA

st

b=

LE DR
Pl R L

THEAR

(1) 2 5 WER= CRI- LD / E#x100%
(2) n FEHHE: B R=[CRBA/ET n 4™ (1/(n-1)) -1]x100%

DN/ CF35 SIYSOK AT 25 RS -1 35 SRR T 52
D RAS T A TR A

ERIASL L ONRS2) g st

BET M SR SRR DL B I < 100%

RN+ AR SZ D) 7 (IFE F AR+ 5+ 655 ) x100%
VR #F AL > 100%
CENE BN BN AR -Bi 4 D 78 SR x100%

SR B B 1> 100%

A% KA S+ R 6 55+ P B ALAS ) x100%
KRS (KB S+ATE B x100%
FELRARERY i AL 25 100%

EBITDA/F| 2.3 H
4334545/ EBITDA

WAL B & TR E) FE A T 100%

GRBNEETH-AFI0) A& 1E%100%
BB LA R BN A 1< 100%
DL 0 =/ B 5%

TE: DU RBE =18 T Bt G2 5 Ve i B+ LSO + I VAU I i % o 0 S S 40
L7 S5 =R I BR85S A B 3D 50 5+ A SR+ A A5 55
KIS =AM B+ R 577+ B S AR5 55
A S =RI 6 55 R AR5
EBITD A= £ A5+ 3% FHAL TS S -+ 5 B8 747 TH -+ FASL B8 77 3 1 H -+ e
FRS =B A E S -+ B AR S

IREFITFRIRE 18

D y

\0! 7



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

fiitF 4-1 FHEKEEAFRZEREX

A BE R KIE SRR N =F Y, FF5F =" N: AAA. AA. A, BBB. BB. B. CCC. CC. C, & AAA %, CCC % (%)
PUREERSL, F—MEHEHRTH “+7 “=7 FgdAriil, SRR a8 T 4550

FAE RIS R T VRGO GOB LA () m AR X Y, A5 A5 20 el v B E 1 VR4 RIB LM% 1501 s, (HAHERR 5 H
LTI GBI e

HARSH GBS L&,

ER%H X

AAA SIS HIRE IO, FEARAZ AR ZTFIITRIN, BLIBFRWAT
AA LRSS HIRE TR 5, RAMBTFIITHI AR, ELMFRRIE
A BEERS RN BEE, B ZRAFETIE R, HLMFREAT
BBB BEIEF RS M, ZANAGTIEEEOR, HAMER K

BB EIEF RIS, ZAMAGTIEEIRK, BAMRKHE
B IR 5 I RE VBRI T R I I DF A 5T, 2RI
cce IR 5 RE I A T R I BB R 5, IR AN =

cc FER ™ BRI AT IR ORI AU, FEARARELRIE LI 5755
C AREREIE TS5

Mitk4-2 IFRERBRERE X
VRO LR 5 AR — 4 AT LRI REPERVR AT SPUR S NIRRT Sl B KBS DUA,

TP RE “X
IETH FFERZARBIER, RRAE LR TR RENEEIK
FasE ERPIROURRE KRR ORER (5 SR G 0T REPEROK
] TR ZARBIER, ARARAF ISR R RT RENEEIK
Kt ARSI S R 3R S RE WAL, RRAE ST REA T T RSy
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