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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,
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B TR B9 BEW BTSN, Bk CERTUETRT T RS A S B 40K A W SE EA TIEFSR) (&
AT (2024) 573 5, WAHHRANE 10 T, DR RS “Bhiaa” o 2024 4, U B IR A7 S0h B4 K P %
4711270, HhBERERE S 1.7 1270 IEMBUR &% 4 5.4 27T

L5 WSR2 05, 5 MR B T B BURF 7 FAC BT BURFIERT 55, ARBTG5 XU, 2017 R G T (EAMRE BURFIEST
SN A BTG, BVA T (T BURFIESRT 55 RS 7 RAC BLAR R ) o JINSRIBURT I 57 554 BEN LR B, HESh L I GR o AL
EMEBUT G T ARG 7 BUR 655 BRI O B AT /M) GEIMT (2017) 466 5) (35 MR b7 BUR - Hufih 5% 101
R E B SCHIARN ) (FT (2017) 491 5) (7 M T BURWL 2% 23 % o U 27 A B SC 4RI ) (5T (2017) 614 5D (AR
A8 T EURTA P X S0 T S B ) A5 (2018) 250 5) (it MR AUR AT 4 G By LA Al 5 g 1 101 I 42 T £t
FFEBEINE) GEMBT (2018) 387 50 M1 (FEMRAHUT BUN £ IGZ 0 H Bt & SUCE B MNE GRAT)) (EMfT (2021) 1044 5.

. WESES

2022—2024 4, HWEMBUANEIHEK, —RAITEBN B SRR, XEHE MBORR € 2] T EZ KR
o R, —BAFTERAGTHRENK, BANRERETH; HFHREREH LRSI, KT i H#
BIXFHER: BUFHEESERN STHFERAK, EAEBINE TITHER T RREALEE — A FiE .

A B

BarhEszfrd g, &, W B 82 5 AT, HTERST “—RBUF—FTE” , AN, EEE ST TR
TABUARS . CTREY R0 T A de R it 5 A B S S Y L, 1T 48 2 S 48 DA & 2 I B0 S Yo R 4 BURF I, B R BURF B 2
WBGRE, &S, HIEMEBNSE . A, BRI, TOR SN, TR, G5 S MmE T, HE JIEE et BRI .
— TS, HOTBUFAT B A, A IEBORCE B T SS (RS OR .

WL S E AR WA

e 5 H R BIONEI 23 L 1994 42 SEAT 143 Bl o BUE BRAR S AAK SR, IR 2002 4F. 2009 SEAT 2015 4E 4 B AT/ AL HE{E
i BB IR R4 047 T A% . BEr, TR N TSR S 5 1 5 $ 60%: 40%) bl 4r 5, E el e B AE R
e 547 4% 50%: 5091 LA 43 =

HHREE T EHTEWRAR S

HWE NERE 1L RIEHT, Fh. WP B, Al J00E. A R 7 AT sELEIEER E AN . 60 N E (T,
XD K AR TF R IXE IR R4, HMWEMENEREBUF, AN RBUF R R B T8, WNERMTSERER ST E
WK T, 0N OQBREION: FERIRANE; @B R ST EILZION: ER by 75 8 50%H, A% 5T B 4% 5:5 7
O~ NV ETEBAIAN NFTERE (M7 23 ) 40%9, BHS5T B4 4:6 LA RO . M RASHEER (A5 3.7 WHls
)y @HAMFIFP LT B EUWON .

BB RN

TG VR A [ E B2 T SE RN R SRR AR = 3k, 7ErP B BE . @5 o B, ARG S BURF R RS A N AR
Ko 2022—2024 4=, FHIHE AL A _EFANIN 7375 2891.8 1276 3265.3 127t H1 2970.3 1276, AR AN Bl
K,

RBAE, HWEMENE BT, BRI P REBUFSZ R AR, T XA BR8N BOSN S T+ A 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
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B RSN STt 1769.6 2138.2 2269.7
EfH BEAZEWN T 6.7 10.4 21.0

TABUN ST 7375.9 8919.7 8452.2
VORBRE: TR 2022 (FIRBE (R%); TR 2028 AEURGE (%), AR 2024 4E HUALIT RS DURI 2025 (ETEL, AR I ELT

(1) —BRAFETEBCHR

2022—2024 F, HHE B ALFERA SRS K, FE GG 4.90%, 2024 F[F L T FE 9.00%. 2022—2024 4F,
HRE — A ILTE BN SRR K. 2024 47, #HE —BA LTSRN BT h— R A TR . EZAMIR—#
TIN5 5 19.34%. 48.21%F1 6.69%, L HANIIN R 5 — KR

B 4« HHE R IETURIRN BT RS DL CRAL: 27T

iH 2022 4 2023 48 2024 4
Bl 570.6 699.6 682.1
Forb: HR{HAL 209.3 305.8 272.4
VTR 1126 103.8 102.0
NG 32.8 358 37.9
T A B B 58.2 58.5 532
eI 280.4 3753 509.3
Hop: BIUN 79.9 741 72.9
Gy EN G (TON 57.0 51.3 487
FEA IR (B AR AR 68.6 170.6 2771
— AT A it 851.0 1074.8 11914 Q
EZANBIBN 2891.8 3265.3 2970.3
o SRIEHEN 135.8 136.2 0.00
— MRS STATURN 2553.2 2794.3 2704.3
LIRS SCATURON 202.8 334.8 266.0
M BURN — R B S IBN 608.6 1165.2 4123
LR 779.6 843.6 1150.8
N 185.3 130.4 161.3
WA R W 4 283.3 2633 267.8
—RBAFBEN E it 5599.6 6771.1 61615
FRBRIE: HhE 2022 FEIREE (0D HARA 2028 AT (BEE); A 2024 FETRANATIG LA 2025 SETREL; & AAE W 0T

2022—2024 4%, HMREIREM ARSI, H— AL IE I ST L E 2508 51.64%. 48.22%F1 48.21%,
FE BT MAE1E B K AR R & F T AR B AL, HSRAF I L R BIRN A R AR — e A

2022—2024 4, FHE ARG THRESEK, 2024 F[F K 10.8%, FEREEAEE CE) HEERKRA
. 2022—2024 45, HMRE —BAILTE N DB R, FErp 2023 4F # MR BN L BAERIES K, 5 2R R
RSN AL P AR 5 4 B AR I T 25 A R M FIT . 2022 — 2024 4, 75 ARA BTN 7 — M A SE TSN A 1 ¥ L EE 43 514 67.05%.
65.09%#11 57.25%.

2022—2024 5F, TEIRE T EUF— BTSSR 2 )0 608.6 1270 1165.2 12 J0H1 412.3 1278, — iSRS — M A FLFi ik
N R AT .

2022—2024 4F, FHIRE —RAILTE ST A K, 2024 45y 4672.9 1270, [FIH, ARG AT E 425055 21.04%.
24.39%71 25.50%, MG HTIFBUE A RE T, FER LRSIl BiSIEARTH . wHE RS AT R S Mg T EL
HRNFEGE, HWE A LTRSS SO ST S
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2022—2024 F, HMHE —BALTE L H AT —BA LIRS . HE . o R LR T A B DI NIE 32 A4 3
7 52.04%. 50.89%F1 48.53%, WAELSZ H BRI o BEANASCRE =R R TR B AR, — B FEFUE S H I AR bRk AT i s K .

RRE, HHE —BA TN BT shE K, DB I — AL TE RN S TSN K, B A RE1E5E, H
IRAF A SR EUN R B3 . AR — MR A JE TR SO H DA AR SO O =, (RBE AN IR AE 1 EROR
KR 5o HME B ATETE LB BT R OL CGRAL: {27T)
TiH 2022 ¢ 2023 £ 2024 &£

S

ARG 328.0 363.3 344.6
A 497.8 535.1 539.4
b CREEATA L 896.9 982.2 1064.6
W 2 AtIX 304.9 327.6 358.6
A fek 3816 361.9 319.1
RAK 5155 618.3 805.7
—RALTMEZ WA 4044.0 4406.8 4672.9

F A e S H 24.2 2338 237
T BUR — IR 5538 4 S 406.6 889.9 302.0
AT AR E 4 280.8 287.4 2447
S5 MRS 843.6 1079.9 875.2
—BATE R M E 5599.6 6771.1 61615

TORBRIE: HMRE 2022 ARG (B ARG 2023 SRR (BZE); 5K 2024 AR TUARAT RS AN 2025 AE T R M BUT

(2) BOFHEETEBCRNR
BURFPESE SN B T2 A W BURN I ZE A 7Y, 2022 —2024 S48 C, IR 15K 16.33%.

KR 6« HMREBUFTER SN ST E I (hz: 1270

mE 2022 4E 2023 4F 2024 4

FEYN: EA AR R 289.4 496.0 407.9
BURFEE ST 365.7 589.0 494.9
Hb 77 BURF B I 57 55 N 920.2 1217.1 1222.8
BUNHEFE S ERANBIRON 11.7 11.4 266.1
LR 4125 261.4 193.0
N 59.5 59.4 92.9
BUS RSB Bt 1769.6 2138.2 2269.7

FRBRIUE: HhE 2022 FEIREE (0D HARA 2028 AT (BEE); A 2024 FETRANATIG LA 2025 SETRAL; & AE W EUT

2022—2024 4F, A BUMMEIE SR NS EEhI6 K. Hirh 2023 Fr FAEMIEERK, F TR EE L E ALK BT
o 2022—2024 4E, FHARE BRSO RN KIRE R R, A bl A LRI 43 R PR Sl A it
) 79.14%. 84.21%F0 82.42%. ¥ikF, ZHHiffs L HibiEol. FH milg 3 M BEE IS 2 7 mk S, BURFEREEIRA
TEAE—SE AN & 1

2022—2024 E, TG TBUF TGS 5108 920.2 4270 1217.1 /256 1222.8 125G, FEBUR 3L SN i B B 4L %
By e

2022—2024 £, HMHEBURFMEIE S S B ESTHFER K, Hid 2023 FEUFH R4 B AT EEH K 20.83%, 15 R 7

BB ST IEA S BN S HIB R 55 H K, 2024 SF5WEBUF IR SHEA LR 386.1 1470, BUNTES: G-V kg
Ak ®

ERTERIRE | 10

=\

22\

b Ui ‘f.-'_')'r'
[ 4

D
-~
=]

[



China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

SMEE, AR E A LA AU RSO BUR PSS SN A IR B ORI, AR BUR RS SO BT S K, Rk
b= T 3 Bl AT BEXT 3k B RN A — E R

B 7 « MR BUMNTESRE &S ST s L (Bfz: 1270

BiH 2022 4 2023 4 2024 4
BUF MR &M A 1233.7 1311.9 1152.5
T BUN £ T 551843 2135 598.2 700.1
W 61.0 353 31.0
BT IN 261.4 193.0 386.1
BURF MR &3 Rt 1769.6 2138.2 2269.7
FORBRIE: HHRE 2022 4EIREL (HE5E); HARAE 2028 FFEIREL (BEE); H AR 2024 AETREHAT RS HLRI 2025 AETIEL: MR8 W LT

(3) HAERALERERIHFIRL

AT BARG SIS B BN — 2 #h R ME - 2022—2024 4F, 5 WA B AL E TR ST 5108 6.7 1478
10.4 476 21.0 {275 2024 #6354 EAT A LE SCHUETT N 21.0 12478, SEBUGOT .

(4) FKKRE
RIE (R 2024 SEFEPATRHEHAN 2025 SETRE Y, Fiit 2025 FEH MG 8 — B AFETEYN T 1227.0 276, Ho - 4EH
K 3.0%, FEZE—REAFKMITA, 2025 4, 424 GDP Flit K 5.5%, MBS FHETEH 8, SMEHEK,
TR EHRARBONAEE W ENLE], 85 S M ORER VR A SR, HESAEBIONMIE RIS EE K n BT BUR RSO
JHERE SATION . BT R R T A 855, b HES I USON T 4538.9 1270 #BBIBCP R I, A — M AL TR S
it 41465 1470, ikt 4538.9 127t

_ == S
N\ 1)"&% .

2022—2024 ER, EMEBUFHFMEFEE K, TRAFBERREREBURRS EER ST EN TEMBIER RN A S
PEIE . B RBIEREBON R RRBB AN LR, KRRV —ERBBE TR, BARS RO,

075 BURFH 25 £248

2022—2024 R, HEREBUGHS MBS, BE 2024 I8, HFHREBUF6S RGN 9993.4 1470, 5 2023 K
12.65%.

K% 8 « 2022 —2024 SEFHWEBUN 55 KRG LR (Hhz: 270

B | 2022 4¢ 2023 4 2024 4
BN 195 R 7167.6 8871.5 9993.4
Horp: —RSRE 3655.6 4387.6 4584.5
LIRSS R 3512.0 4483.9 5408.9
FORBRIE: 2022 —2023 4% E MG BUN TS5 A TF R 5 R4 2024 TR HAT G BRI 2025 4T

HAE SR BUT IR SR, WS RBUF GRS HE, BE 2024 K, SHREBUNRGSIEENE (. X) 226i%, S
N 52.49%; EBALAT D Zh 5l E 10.21%F1 37.29%.

WE GG, SHREBUNGSBEER S TENTREMVOEE M A RIETH, AMUBIFHRRE T e gtk B %
EHE, s T RAENGEMESFHW AR, MR T —EMBAIRE R, HEERA R /E N EGRIEZ —.

ARG, MRS RS BT IR R, BE 2024 K, HHREBURFS T 2025 4. 2026 4. 2027 4 % 2028 4
T ULJE BAE T B 55 5 SR S L 40 N 4.74%. 5.68%. 4.87%H1 84.72%, i 55 AFR /3 A 88 A 4085

ERTEERRE | 1

& |
-

oo
&

»

4]
2~
w



China Lianhe Credit Rating Co. Ltd.
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2022—2024 K, WAL 2 1 5 MR U7 BURFR S BRAUZ K . B8 2024 4RI, H MG I 45 IR0 11090.7 1276, 3K
2023 SEARMENN 1915.0 147G, FHREBUFARFKADA — 2 @k 55 2516 .

|2k 9 « 2022 —2024 4= MA BUN 5 55 IRAUE ik CRAL: A270)

JiH 2022 4¢ 2023 4f 2024 4¢
U155 IR 7549.1 9175.7 11090.7
e — BRI 3895.2 44176 4629.6
LI 55 I 3653.9 4758.1 6461.1
FORERIE: HbRE 2022— 2023 41T BURN 5 55 RATI AR BIR SIS DL MAE 2024 4R TELAT IS 0UA 2025 45 T4

o 75 U5 RE

2022—2024 4F, ARG LS 110 00N 4120.2 1270 49405 1ZI0H 4922.7 1278, HMREBUN RS &G 460 L E >
A8 173.96%. 179.57%F1 203.01%. [F, FHHEBURGIS%S R GDP L EFFS: LFF, 7708 55.92%. 65.56%7F1 69.59%.

£ AERII

FHBERAANEHE —RARTEHTEH, FHE - BRAHTERN G — AT RN S A SRR B AR
1, AHBEBBIBARE R MR BAR -

AHAETLR

2025 £E 75 MG O BURF FRRlCE — B (PO CBAR AR “ARPIGI7 O KT 3.7083 127C, WIRR 7 4F. AL E 5T,
AGIRES B — R, B —RIEAR . AYIGIEER SR TE 2022 EHERGBIF— 865 (LD (GigRREk “22 HH
5t 28122 itk 28/ tk 22287) FIHIAE S

R BRI hh A TR 5 S5 B
KRHVEIATT AT HUB Y 3.7083 1476, NHRE S, 7ASEEKBUN 5 IR . SEARBUR (i 55 23 AT 7

AHBET R 88 AT

MRPEE A (2014) 43 S ZE (2015) 68 530, M FBUR—BGissH TR BA R AT E, WA BEIE T 490
ANEWRE —RAILHHEEH, FEPI—BA LTSRS,

2024 5, HMHRE A LTSRN ETHRT— R A IR I S50 5108 1191.4 A2 J6H1 6161.5 1270, 5 A B 30 4R e 1% £ 40 5]
N 321.3 £ M1 1661.5 7%, HAMRE — A FLTRE U G — R A LR N S5 A G AR P A IR . A 2024 SIS, HAR
BBUF— R4 R 4584.5 1270, —RAILTEIWN G T — B A LT U St 5 — B i 55 S 8078 = (5 E oyl v 0.3 %41 1.3

fir

I\« TEREZEL

ST L B BURHATIR T AT I 25 SR 0 A S DTS R 25 2 A, 06 R (3T 2025 435 4R 44
JTBORE B RS (DU B0 TSR AAA,

b LR = IR A SE TSSO ST+ BURF R SN A T+ b BN
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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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ERERVELR 2 HE

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

R WHBUT A% 5345 BRER TR BERHE B EOR KR AU R BERE . Ba BHERHZ A R
B R EOR ML VR & IR 20 5E AR A I BT I DF A7 YT P9 58 SRR B 1E 4 TR

M GHPIRO A RAF DLW A A B RAR A, Bk 2R R R A 53 T £ PP 27 2R R S i ) 2
KL, MW BT RS @ LI 5 A5 PR i KBkt

B BB R S ) R S MR @ BPIRIL KA SR O, W B BLRAAE, B I mT REX A 00 45
FIVER = AR BRI, BRE BUERBEAT DM A, R BEAT 204, U Semiil B 445 R VPR
R, W RBRERPERT, FHZIEE BOREOR M AT G (R L R 0% L 35 e BRER PP I 5 A EE 2R

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