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BUT Eh RS MR T AE BT . SWRERET ME R B8R &SRR, 75 TIRME B AL R e 2= 2 BOR Ak 4 5 T
VEETZ B, #EF0 7 BT S84, B iRAs 300 42 7 S JE ] 6 b A b 35— BeF 1) 5252 SIS BB T HRIRBOR 20 . #% 2023
IS, ARG V8 SEIL BRI 478 P AV B 24.2 1258, A J13CHF T AR RHERE R I, B Ak R 585 ) . 2024 4F,
R T AL S B K P IEAT S, R (TR ) ATl S S B K P A i T EA T AR TR G
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WA (2024) 573 5), B4 RANE 10 DissHs, HEZDUTIE R4 “WURIAE” o 2024 48, FRU IR IITTTE AR 1] S AL ST 98 4K B¢
471125, HP W EEREHE 4 1.7 2ot M BERIK K 4 5.4 12T,

555 R B P T T, 35 ARG B T B BUR /3 540 B 7 BURFIE 3145, BB Y5 55 B, 2017 4R G T (MR BUR M i
55 R R AL B TR, ENR T (T BUR LT 55 XU 73 84 B HE 7 ) o N SRIBUR I 57 55 & BENLHI 8, 30 £ IR AR,
HREMEUT G T GEARG BT 7 BUR 6 55 IRAU O B AT INEY GET (2017) 466 5 ) (35 bRAE 75 BUR -1 fif 45 & 1
BB BN Y GG (2017) 491 '5) (5 MRAE 7 BURIS 9% 2 B L U 7 A5 B S ) ) (5T (2017) 614 5) (Fdk
A8 T EORFR X 5 T S PR AR ) I (2018) 250 5) (7 MR A R AT GRS WM L Al 50 2 e T I 5 I3 £t
FFEEINEY GEIMH5 (2018) 387 5) Al (EMAAHTBUN L I 2700 H B S50808 B % GRAT)) GEWM B (2021) 1044 5).

. WESES

2022—2024 4, HWEMBUANEIHK, —RAIFTEBN B SRR, XEHE MBORR € 2] T EE KRR
o R, —BATEBRAGTHREMK, BANRERETHE; HHREREH LA BB, KT i H#
BIFHER: BUFHERESERN BTHFENK, EEFMTE TITHER T RREAIEES — A etk

I

HarhEsfrh g, &, . B, #/2 5 4T BAH, mTFEZRSET “—FRBUF—HE” , R, S E B seqr H %
TFBUAR . (TRERY X0 T A SR 7 A S YU T, T 24 2 48 DA 45 2 B0 S i BB ]l 48 BURF AR, B4 BURFHZ BT 2%
WHBRE, R B, MBS hS. B A . LIRS, W& MRS S HH, M S B B B E.
— M, HOTBURAT RO, B ST B ER T S (AR

R S EHHRE WA

Hp g PR BIUON R 43 DA 1994 2 SEAT 1 4 A il I I B4R DR AREE , I 2002 45, 2009 £EF1 2015 H=53 HiXT AT SR 11
B BB ZIRRRN RN 34T TR, BHar, A EB A AT Je 51747 60%: 40%[ E i 4 55, S SO e A
e 547 4% 50%:  509%F B3 =

HHEE FEHERARS

HEHRE TEKE LRSS, SR, W07 B, Al 0. A R 7 AT, AR EVE M. 60 MR (T
XD A AR TR IX E T R e HMWETERNE T, X T REUT A BB /e, WEHATHERER ST
WARN 3 F51H, 38 QB FE N : JERRANS; @B RETEILZRON: BERB (B 76 50%H, H 51 E1% 5:5 7
O AMLETEBRIA ANATERL (HiJ5 2> B 40%H, B 5T R 4:6 LBl ). BRI EER (B 51 E4% 3.7 balsy
), @HABIRPLE AT ELE EWON .

L= S AN =)

B  E B 0 T SR FN RS ok AR P2 i, fE TR EBOA . &5 GG BB, JIAEIRE T SR R N A
Ko 2022—2024 4, FHIHRE —BAFLIE WA A LA 5308 2891.8 1276 3265.3 12 7uH 2970.3 1270, LERANIIRA S
K,

BARE, HWEIMENEREUT, BEEIRE 0 REBUFSZ R IR, KT XA BTG AT BOSN SR T T 8 R

r‘*,‘t"\\ﬂA Lig,N

b 75 T B 2 R L

A BRI K, 2022 —2024 475 WG BN BRI E A 16K 7.05%, 2024 45K 8452.2 /2. 0. Hor—E AL
FURN BT &5 LRIS7E 72.00%0L 1, S5 E BN TR e M 2 T BB R EIEA .

B 3 2022 —2024 H 35 MR BRI BIE L CHAZ: 428D

2022 £ 2023 &£ 2024 £

=
m

— A LT St 5599.6 6771.1 6161.5

BUR M FE S RN STt 1769.6 2138.2 2269.7

ERTRRE | 8



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

EAf AL E RN ST 6.7 104 21.0
BB i 7375.9 8919.7 8452.2
GORBRIE: 5P 2022 ARG (BEE): AR 2023 SRR (BZE); SRR 2024 AR TIUARAT RS AT 2025 ST R M BUT

(1 —BRAIETEWSIHR

2022—2024 4F, HHAE B ALFERA SRS K, FE GG 4.90%, 2024 F[F LE T FE 9.00%. 2022—2024 4F,
HIRE — R AFETE BN BT R K . 2024 4F, FHHE —RAFETEBRN S iEh—RALTESN . IR —
TN 5 19.34%. 48.21%F1 6.69%, AN A — KOKIE .

BIR 4« HHE A TR BT S DL CRAL: 278D

iE 2022 £ 2023 £ 2024 £
Bl 570.6 699.6 682.1
Forb: HR{HAL 209.3 305.8 2724
AR 1126 103.8 102.0
NG 32.8 358 37.9
T A B B 58.2 585 53.2
I L ON 280.4 3753 509.3
Hop: BIUA 79.9 74.1 72.9
iy EN G (TON 57.0 51.3 487
A IR (B AR Ao 68.6 170.6 2771
—BRAFLTERN A 851.0 1074.8 1191.4 Q
EZANBIBN 2891.8 3265.3 2970.3
Hoep: RIEHERN 135.8 136.2 0.00
— MRS STATURN 2553.2 2794.3 2704.3
BIUER AN 202.8 334.8 266.0
7 BURF— AR 608.6 1165.2 412.3
AR 779.6 843.6 1150.8
N 185.3 130.4 161.3
TNTRE R E 1 4 283.3 263.3 267.8
—RBAFBEN E it 5599.6 6771.1 61615
FORBRIE: HHRE 2022 FEIREE (H0): HARA 2028 FFEREE (BZE); A 2024 FETREANATIG LA 2025 SETAL; A AE W 0T

2022—2024 4, HMHRE RGN L RANIRAN B IG5 — A LTINS L E 2508 51.64%. 48.22%7F1 48.21%, %5
FE BT M 78 | K 4 R K8 A BT AL A RIS M AL, SR BB AT R AR — s A

2022—2024 4, HFHRE ARG REEK, 2024 F[F K 10.8%, FEREEAEE CE) AEERKRA
. 2022—2024 45, HMRE — B AILTE N DB R, FErp 2023 4F M BN L BAERIEG K, 5 2R R AL
ROSLAN A A S0 5 20 B AR B 25 & B T 5. 2022 — 2024 45, 75 MR8 BUISCION i — M A SE TSN it (1 L EE 4333 67.05%-
65.09%#11 57.25%.

2022 —2024 £, TG T EUF — B S ION 7510N 608.6 1276 1165.2 /2701 412.3 1278, — iS5 — M A FEFi ik
NBE TR EEA 7.

2022—2024 4F, FHIRE —RAILTE ST A K, 2024 45y 4672.9 1270, [FI, ARG IAEE 425055 21.04%.
24.39%7#1 25.50%, MG HTIFBUE A RE TS, FER LRSIl BiSIEATH . wHE RS AT RS Mg T E
SRNFEGE, HHRE A LTRSS SISO ST S

2022—2024 F, HHE —BALTES B AP — B A LIRS #HE . e Rl LR A {8 B P IR NI 32 At )
&7 52.04%. 50.89%F1 48.53%, WAL o EilT . WM NSRS AR R R S i B MR A, —F A FL 8 57t 1) e ARk AT i A 2
Ko
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BRE, HHRE AL TERAN SR K, DB T — AL TE RN G LR C, W a 488 sy, (=
RAF P AN B A IE G . AR — A LTSRS LR A SO A, R AT RAE T UK.
KI5 o BB — AL S H S H A RUE L (B 270
TiH 2022 4 2023 4¢ 2024 4E
q:%i?%\ Ses 328.0 3633 344.6
A 497.8 535.1 539.4
2 pRBEAT 896.9 982.2 1064.6
WL AIX 304.9 3276 358.6
A f R 3816 3619 319.1
BAMIK 5155 618.3 805.7
—BRAFTEZH A 4044.0 4406.8 4672.9
A b ST 24.2 238 23.7
Hu T BN — AR 52 95 3 A H 406.6 889.9 302.0
AN FETRAAS T T4 280.8 287.4 244.7
S5 MRS 843.6 1079.9 875.2
—RAFTHZ B Bt 5599.6 6771.1 6161.5
BRRUE: R4S 2022 AR URGE (REZE); AR 2028 ARTREL (B0); AR 2024 SETUSEHAT G UAN 2025 4R FIST; 5 MRA I EUT
(2) BUR RS TERSIER
UM PEFE G ST 75 A T BOSON (W EZE2H & 4), 2022 —2024 FERFEEIG K, FIEGHK 16.33%.
KI5 6 « HAREBUN RSN ST S L CRfz: 4270)
TiH 2022 4 2023 4 2024 4E
FEYN: B AR 289.4 496.0 407.9
BURF B S A7 365.7 589.0 494.9
T BUR & T3 55 N 920.2 1217.1 1222.8
BUR RS AN 11.7 114 266.1
FELR 4125 261.4 193.0
LN 595 59.4 929
BURFHEE SN Bt 1769.6 2138.2 2269.7
VORDIU: 5 MR 2022 4R 051 (558): FMRA 2023 BT (150 MR 2024 AETUEL AT HEBLAT 2025 4EFHE s = AR I L)
2022—2024 4, HHREABUF MRS A THEEIEK . Hrb 2023 R4 RAEMIREK, EEREE S FABH LRI K BT
. 2022—2024 4F, HMREBUGFPERE SO T3 B SNAOBRE BE e, B L PR AR MON 23 0l o BURF VRS BN it
(1) 79.14%. 84.21%F1 82.42%. MEMF, ZL-Hhfifies S tHiRNEIL. Fo b= i b e 35 S BUR 4555 2 J7 T N R, BURF RGN
AEAE—TE AN E 1
2022—2024 4, AT BUR L UG SSUON SR 920.2 4276 1217.0 /270 1222.8 4278, & BURF LIS SISO 1) B 24 ik
i
2022—2024 4, FHMEBUFMR S BT RREE K, H 2023 SEEUM RSSO SR AR K 20.83%, EERHLTE

IR I 55 A S G I B ISR R &R R,
J1

A,
Hb T S Bl AT BE X A BN A

:—'—»E/

JE A

M o

A E A LA R RSO BURF P S YN &

2024 FEMEBUNVEFE &S5 R 386.1 1470, BUNMEIE S TSFHT5E

TR R BRI, B BUFTERE SN B THRFEHE R, ROk
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B 7 « SRR BURTER &S AT s L (. 120

BiH 2022 4 2023 4 2024 4
BUF MR &M A 1233.7 1311.9 1152.5
HWTT BUR B 57 5538 A% S 2135 598.2 700.1
R 61.0 353 31.0
MRS 261.4 193.0 386.1
BURF G S T 1769.6 2138.2 2269.7
FORBRIE: AR 2022 4EIREL (HE5E); HARA 2028 FFEIREL (BEE); H AR 2024 AETRAHAT RS HLRI 2025 AETIEL: MR8 W LT

(3) EEREEEBMEMZIEL

5 98 AR 20U NS 75 PR T BN B — SE RN TR A « 2022 —2024 4, 358 B B ARG E R 14514 6.7 1275
10.4 /27081 21.0 {470, 2024 348 BEAA BARZE S H BT R 21.0 1276, SEBISCCF .

(4) KkEHE

AR (MY 2024 FEFEPATHE LA 2025 FETEL), Tiit 2025 £ 5 A 8 — A LTI TR 1227.0 1270, b 44
£ 3.0%, FEHE—ZSEFINKAMITE, 2025 45, 24 GDP Wil 5.5%, MBI S5EFFBTEE—8, 2MEHNK,
TORSEEBARBURNAE S HI N, 48 T2 ORI TR B BVEBR T, SRR NAR ISR A K . i BT BUR T URON L
BRSO S ATSERE AT RS, Tt BN ST 4538.9 1270, #EBRIKSCFEIJEN], 24— AL S

A1t 41465 1276, SCH T 4538.9 127G

& |
-

o

»

AR L2 523
—

2022—2024 ER, EMEBUFHFMEFEE K, TRAFBERREREBUNRRS EER ST BN TEMBER RN A S
PHIE . BRBIEREBONERSRB BN LR, RRIE —ERIMBE TR, BAERSNETE.

b 75 B R 55 5148

2022—2024 fER, HMHEBURGSIEFE K., RE 2024 FK, HFHREBURFGSG RN 9993.4 1476, #2023 FJRHEK
12.65%.

K% 8 « 2022 —2024 WA BN 55 REIE LR (Hhz: 1270

TiH 2022 4 2023 £f 2024 4¢
BUR 55 R 7167.6 88715 9993.4
e —fefi 5 AR 3655.6 4387.6 45845
LIS R 3512.0 4483.9 5408.9
BORPRIR: 2022—2023 4R MREBUR 195 R A TR 54 2024 4E U AT 5 DL 2025 SE U

MRS 5 MR BT IR R, WE LB RIS, BE 2024 4EE, SHREBUFMHRS T8 RE (. X)) %65, HH
N 52.49%; BARLGAT (M) ZorH 5 10.21%F1 37.29%.

WE GG, SHREBUNGSBEER S TEMN TREMVOEEEMARMETH, AMUB IR T e gtk B %
EHE, s T RAENGEMESFHW AR, MR T —E MR R, HEERANEaE N EGRIEZ —.

MARFRAEGAE A, WIE SR MBUT IR SR, B E 2024 I, SHREBUNFT 2025 4F. 2026 4F. 2027 4F J% 2028 4F
Je UG BAEEE R IR 55 5 R S B LB 4N N 4.74%. 5.68%. 4.87%F1 84.72%, i 55 BAFR /3 A 8R40 85

2022—2024 AR, TABCEAZAE (175 R U5 BUR 55 IRBUZ I . S 2024 4RI, H MR s 155 PR 11090.7 1478, #4
2023 FEARHIIN 1915.0 1470, HMEBUFARRAIA — 52 AR B 2= A o

ERTEERRE | 1
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B 9 » 2022 —2024 “E WA BUN ST IRAE LR CRAz: 1270

B3 55 BT 7549.1 9175.7 11090.7
Her: — %R 3895.2 4417.6 4629.6

LI 555 PR A 3653.9 4758.1 6461.1
PORBRIE: H ARG 2022—2023 FHUTBUN 5155 IRFUA R BUR FAE MR &5 RE 2024 S AR AT G 2025 il

b 75 U5 RE

2022—2024 4F, ARG LS 110 00N 4120.2 1270 4940.5 1Z70H 4922.7 1278, MR BUN RS &G 440 L E >
A8 173.96%. 179.57%F1 203.01%. [, FHHEBUFGIS%S R GDP L EFS: LFF, 7708 55.92%. 65.56%7F1 69.59%.

t. AEARII

FHBEAMAEHE BUR R ETEEATEE, FHREBUFEESEN G THABUR HEE S BN B THxh A 50 R SRR R IR
> AHIFEIBIBA RE R A KRR -

AHBETTUTR R

2025 4F MR T BN FRLEE L U6 (=D (BURRIFR “AHIG0” ) KRATEH 3.79 1478, HIFR 30 4. AT B 5,
KGR EA B K, B —UOe A AMFEHER M T B r BRIt 6iss.

ARSI L O

AN M BUGTESRE S BT HEAT . 2024 48, 5 M BURTERE SUON & THITBUF TSR SBT3 08 494.9 12
JUHN 2269.7 A2 TC, X A IR DRI A5 5053 7 130.6 £5H0 598.9 fif o 5 ARAE BURFMEJE SN A T RITBURF L3 S YO B T3 A5
TG PR PR T FEAR o

I\« TEREZEL

BRI EME LT B BURAEKCT Rt 75 £ 55 2R 00 LA W BRI R T MR 1Pk, BRE TS TE 2025 4575 g
FHEUN RIS (S BE S50 AAA.

b LR = IR A SE TSSO ST+ BURF R SN A T+ b BN

ERTRRE | 12



China Lianhe Credit Rating Co.,Ltd.

M®E8ﬁEWBHﬁEEEE

Mtk A BARSERAFREERS X

BEE RS M BUR R E SRR M=% 1%, #F9&R-N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA ZrJH
“ REHATHOR, R EHSEIRTAZLS, AA HE B AT “+7 5“7 FFEITHOE, FonE RS s TEIRTA
=378

BAE SR SR TP FIE LML S A, 5SS & 2R TIPS SUE AR b, (HAHE
R s A Z P20 BB LK 7T g .

FARSE R BRE IR £,

BR%% X

AAA A5 (R TR, AR AR SR B, B2 KRR A
AA BB A HORE I IREE, SARRGTFIREIOMAAK, BA KRR
A BB B R, B5ARIZ BN BL MR, 520 R
- RS R, RIS HMER, SRR

BB BB RS, 2RI B K, B2 KRB R

5 B4 B B KT AT IO FEER s, T2 MR R
cee ST 5 (R IR RO T R AT U2 B ER B, 240 SR AR

o AT RS %

c RAERE %
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IRERVELR 2 HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
S RAEAIETIUE FIVE S RON A RREEEAT BREA VP2, BREAVP O B 8 W BRER VP AN A E S ER BR VP4

R WEBUT A% I 5345 BRER VR BERHE B EOR KRR AU e BRI BHERHZ A R
B R EOR ML VR & IR 20 5E AR A I BT TP A7 YT P9 58 SRR B 1 E 4 TR

M GTOIRO A RAF DL A A B RAR A, BCR 2R AT R A I G T £ PP 27 2R R S i ) 2
KEFI, H AW BUT BRI BRI 545 I PR AT R Bk

R A BARRE S D) I 5 M DR IR DL R ARG DL, W AT S KA, B B AT RS AR S 5 T 45
FIVPGR = AR BRI, BRSPS AT LM, R BEAT 204, U Semiil B 445 R PP 2K
R, W RBRERPERT , FHZIEE BOREORMZAT PG [RI L0 R 0I5 L 35 e BRER PP IR 5 A A5 2R

U MR W BUT ASRE SN 3R BEERER PR BORE, B8 U B RUE - AR & RIZ0E I A S 1,
W BEAT AT LA R B T
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