2025 FEMEBF—RES BARERERGARS
(=8 EBREgRRE

9

1l

| Il l

l

\,




FEHHR RN

B4 (2025) 8205 &

BRI RGARA BT 2025 FF 4G BF— &
7 (28D WERARLEATE 62 WA T, #E 2025 £ 5 HKE K
F—kbir (ZH) WEHFRN AAA,

A

B 4 F A R




A PR

s AR RS BUE R TIPSO IR AV R AL AR R R 2 H
RIARSL T LRI, R SAE MU BN NS PPZRES 18 S R &
BSOS A BOR PRI ST A R I RTHEPERL s, T AEXE R0
FI S SRR B T Lo BB RS A 78 20 B i GRAIE AT R VPR o
8 7 HSE B A IERYEIN o 5115 F PP AR S 32 2 WAk AR5,
ARG GRME BRI PRI SRR AR IR -4y 55 5 T A7
R BR 1

T AR RECE BUE B E A W BUT RATHT R, BRINA KPP
FHIUR A BAS 5 S MRE M BUT B OPR IR RS, RGBS AR
58 WA W BUT AEAEARATRERAT AL M 2~ IERRER &R

= ARG BORE 32 i AR W BT B =7 MR AR R,
BRE TG EAT 7B RPURE S5, (EX 5] BRI S . HER AT
SERMEAEARATIRAE . KA A5 & BRAS HA L LU H B T L,
BB BAE AR L AU H R Ll i AR R AR T 534

DO A RAS VR ROGE - T AR G s, AR08 A R G5
i AR ARIEERER VPRI EEL, EA RO AR S SR A i RE R AR
o WG B ORBE XS PP EE R T LU . SR, &b SR RIBUR].

Fiv AR FrE VR ER AN ORI M AN AR A #5058 B 55 i, IF
HAR AT B B A AT e i A HE 7 T DL BRARIE

7N~ AR A GERAAEATHURA A AL I, 15 545 A AEAT
PR B N DR P AR 5 B PP 2 22 R i 3 SRR AR T 45 R A7 5

G RIRERBOVKEREG, REBEBEH, M EEUEAE R/
TS R L RAT R ASIR T A AT A A A 0 P B R AR
g

I\ ARATHU A MEFIAIR 908 2 78 70 I B2 BARIF R E A

ELIE

ﬁ ’/? ;:.*XO\

Y 45X

~

Ic‘:'




2025 ENNGHT S 32,0770 27T 10 4F AAA 2025/08/12

M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

RATHE ZATHARR ERAE] TR B 8]

MR D 2 Tl i b R R T (A ARG I (R ST, AR SOK R e v BAT EE R s A o AR BTV X0
A AR ARG T SR (K HESN T 75 AR AR ORAT B R 3R A P R BURF ORI B8 4255 2 5 AR S5

HMAE DAV EEREEE, 55 =R MR, 2022—2024 45, HMA XA~ U RFERIE K, gz B AL .

HRE W BE R, 2022—2024 4, HMRE BN BBIE, — ARSI 5 LB R, i s BN A e 1k
R T EE ORI S TSI S BN USRS, S T o SRt 35 A SR IR BURF PR YN R T
B, ELER T TATH SN ARRIN I BAT —E A EE

2022 FFLK, FHHREBUF IS RAUFFEIG K, B RHAERF SRR b, BRI BURF 655 B AT 2. 7 AR I
IRFHRISE T — RAVGUSE BRI RE, JFREUT 2 A R0 S S 6 0, AU 57 95 S B vE e fit 1 ORFs.

RGN E A — AT, E W — B A LB A T AL T A B0 1 PR IR B AR =, A G S AN B
B8 KSR .

RRFREABITFRFGZE. R

PEE M BUR (S YO % V3.0.202006
PREEE O BUR PR (704 V3.0.202006

E:

EIR VR ITE AP AL L DRI A RS B N A TR

KRFRIT N RREER

2

HUIX 255 A
(23|

ZTF S SBUMR EKF B HUIX 2355 K R i 2

BURFIR ELKF 2

WA B ) 2

VABLSE /7 5051 45 IR F4

4R 6

LN aa

MR +3
TFREGR AAA

SRR UL A SR R IR SRR R B P TR AR AL

ERIRIEE | !

G~ VA |


https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
https://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

AL EE

HiH 2022 4§ 2023 4 2024 4
X AR (26 12818.1 13531.19 14361.22
XA B (%) 2.1 6.3 43
N A B E () 55347 / /

=t/ A1)

12.9: 35.4: 51.7

12.2: 33.9: 53.9

11.1: 31.9:57.0

A LI INE (270 3737.90 3705.02 3804.87
[l B R R B (%) 2.4 0.3 0.7
e M EEEB (L) 3807.72 4150.43 4295.94
BEH A (276 1559.45 1678.82 1764.10
W (%) 63.73 64.72 65.76
WHEE R ST (T8 35471 37503 39157
— R AFETEBN AT (1275 851.0 1074.8 1191.4

Horp: BN (27D 570.6 699.6 682.1
—RAFETERANEKE (%) 25.6 26.3 10.8
AN (278D 2903.5 3276.7 3236.4
—RAFETEIN S (278 5599.6 6771.1 6161.5
— AT ST WA (27D 4044.0 4406.8 4672.9
BUR RSN AT (270 365.7 589.0 494.9
WA M1 (L7 41202 4940.5 4922.7
HWITBUR 65 RE (278 7167.6 8871.5 9993.4
HITBUR 655 BRAT (1278 7549.1 9175.7 11090.7
B 76T (%) 55.92 65.56 69.59
HITBUR 6% (%) 173.96 179.57 203.01

. =)o)

ldi
ra

e R AN AL — M2 SE TR USON FVBURF 1 55 S SN B 3 40 A ANIIRON s b5 560 F7=— M S SR TSN & v +BURF M BE N & v+ BNl s b7 BURF S i Sk =Hh
U 55 A UHL X A 2 A *100%; b7 BURF (55 S =Hh 5 BURF 5 95 R AU HL 7 27 65 77%100%;: 17 s Hidis 2 A& 3R
VORIRIR: 2257 B0 R IFELHE 2023 4EH1 2024 4F 3 bk TS 2022—2024 4275 MR A B RE VTR 22 R JEGETE A I BCEE RIFALHR & Mg 2022 4RI (F%) | Mk 2023

FERSE (BE92) AN AR 2024 AETISL AT 17 LA 2025 4T

ERITRIRE



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

R E

PSR T H /A PRI B/ ARA PEAR G

by BOR A5 B V3.0.202006
M7 BURE FIVEASER (FT433) V3.0.202006
AAA 2015/05/27 XN SRR RE by BURAE B R 5 (2004 4D [ 5245 S

e IRV R T S VP IR E I PE AR R B R A s 2019 4F 8 T 1 HZ B PPRVE T AR S

AAA 2025/07/14 AOE S M SRR IiEe'a

FERIR B 4 P
WBEMAFA: 5 E  zhengzhong@lhratings.com e/ﬁ

~1

WHARR: T & dinglf@lhratings.com | FKHEHE  zhangxx@lhratings.com
“tite éﬁ;% #

AaE|HE4E: lianhe@lhratings.com  ®3k: www.lhratings.com

HiE: 010-85679696 fLH: 010-85679228

Hohk: ACRCATEARE X2 E 1/ RHET 2 S E AR K E 17 2 (100022)

ERITRIRE | 3

V o IR N |

e\


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/B024090-P82609-2025.pdf
https://www.lhratings.com/file/d8a32dc4-9e66-498d-b3ae-828248d6746d.pdf
https://www.lhratings.com/reports/B007824-DFZFZ05673-2015-4.pdf
mailto:zhengzhong@lhratings.com
mailto:dinglf@lhratings.com
mailto:zhangxx@lhratings.com

@ﬂﬂ“ﬁfﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd

—. ERELR

HARARRR “HE 7, AT E AR X R, R TR, TN AR, LSRRI ME, RSP IR,
P R EATIUL . MSRVL S AR RRTLAREE : HuAb e b E ARG X . S8, GRIE . HAR . SRR 2 T AR G AR AL AP R I S 2
O ALE , 7E BT X [ B A E T R 8 T B A, BT R AR AL G X AV R PRBR DX A7 2% S5 AR TR 18.74 5P 7 A B,
295 E A 1.95%: ATEIXRIT5TH, HARE N LAREZIT . 7 %N 1 AERM 60 ME Gy XD FIK A IR
TRXERE RS, BENKET. BE 2024 FK, HHhE AN 231731 Jiks

IR, HRE LTI, 2022—2024 4, FHMREGHIX A= BB 3750 12818.1 /27T~ 13531.19 /Z76H1 14361.22 12.7C -
G NRBUNEEH: SRS KEHETHEE 320 2., IS . ERPBioEE,, BEHES,

= BEMEFMBERINE S

2025 4 ERAE DRI LT AF,  Tolk™ g SR . B BCRIA & Serb R 5F TAE S UCRT 4 A BOR RS UOR M, &
il RS, SR MR B NG, BIRHE L GURT “ BRI, 3998 B Ronh i 55 28 5C8F o X XU TR S SR h 2%
IR ISR e, S BEATITI R E . B PRI K RAF TR -

2025 G EARAE, BEAE T B MR U A WSRO R K 0 SRS IR L DT e E D, i SRS Rl .
WL S AREE, HIREFFELE BT A 53, (B Z R BHUPRAEREIk Tl b % BEIE S RS, 2ot 1 Kah g
WA ERMETTH, 5 7 HRATE=MRRE KA — 7 SRS BOE, RIEERER . B g Mt MBGR LA Q1ikel
R MR 4E TRAETT At 6 A, JATITRRGI PR BT 2 95 I S0 1.4 734270 Wy 8 [l 3 4 o

TR, EBRH 5 R R AT EPETI AR, BORYM RN SRRt BERET R, = WGl — 2 R oek 4 frlal
T, HETET IR NERNEE , Gt KA RPEEERNAT 0 Z BT 37. T B, BRSOk R gt i A /L RN
TAE, R FERGANA, B8 MBI Y FFIE R Gt I, PR R B0 — e B as(a), 7R 500 a5 M 1 TR i F A5 22 0m
4];%0

SERERR A G SER AL AT Ve CE A E %S (2025 4 EEFEHOD).

=, TR XM S

(X i3 % R At

HERARPEEARIEENEREH, BERRRIEEXEAEHRBRXAZ . EWE R E R TR RRE
M, RN, BE#HE. ESHRENEEREAEMANRSE . EAREREENTIVEMY —, BRZRIEIRNKFILE T
e Hh R FR R AIEE BT TIC DX A g, B MR THI s R4 B R TR LI

HME AL A E A AR A, RIS AL A AR D R S AN S AR AR O A R R R 2R A B
OfLE, RIPEEFARICEREZET P 5 0, BARRERICTE X A 1R R PR XA 2% A

CF BT, AR P R 0 DL e R R SR A R . T T, AR I TR LR, R k. K
AT = RSO, BEZgfg e, B HlE. ST ONR) B8 Fhbkh, S NI B R & E 5 — K0k
FANk, PA—IRERIER A N T, T RS, TS, THEAT A RNEON B IRET R R RIT—75%E
Hl. R KA VRS E s, TG RGO R BT AR A G T3 RS b, TR 5E 4+ 34 . ARV 5T,
HARAG R E E AR, R ORI, RIS GE BB A E AL, RPN AR SRk
—o FoKFME, HOBMASFEREESEZ Y. F, HAREMmAHRRANELY, TRREEGHIRE RN 3%~6%, @
15 15%LA bo S HHHImAR 703 Ji AL, 29548 LRUBTHF 37%, S EAEAEE 5 . B 110 iAW, Bt
By 83.2 Ji AW, (HABHHLHAN 15.6%, BLEXREEESE LU L. S4EMIE, 58 L AL &4 E
2%, B G E 4.4%5 40, FEARKRE H2E R 4.4%75 740 . BARHRT A 86.9%, 5EZ MG IA . AHih 3.05 &,
AR IFRE 2, SRR RBOUE M. 2024 4, HARERE A= B8 3] 4265.97 i, o EAEREE 1.9%, &S0

ERTRRE | 4

PS4

v\


https://www.lhratings.com/file/ff3ae41afed.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

I 4000 FiN, EE 4 A B IR .

MR RRIEMET I, S MEREE . AR E TR . 2024 4E, EHARE DA E SN R L 1
A, BB AMRLEE AT FLuh 2 A, B C a7 A s E 2 A, B EKIRKREE =T A 0 XK el 15 A4S, A E 34,
BEGSERE 1734, AERHEEH O CEREEARPIF L) 230 4, AlKREZDIF 0 60 4>, AR TEE 334, A
RAGERN 71 A, B TAESS 14 4> B 2024 I8, HHEASRKARRIX 514, Hrb, ERHBERERSIX 24 4, AR
BRI IX 20 4>, 1 BRARRIIX 74, EREERRY XM 121.14 A

BURSCRETI, R IR E B A Tk 2 —, 2003 FRK, EXZ R G IRMARIEE Tl s k), 50071
HEBHAKEFE A AR S PR BUB RO . 2016 4, FESSEEENR (R TR AMERE SRR —Fe RS SR i RS AR ALt X 2
Dr AR T A I RL ), MBI AR AL X Lo 5 ARG 4F o (RIS 25T 35 PR A A P R T AR I 2 22 5 1 () 5 A
[ R S fa e T — RSB XRIT A S A . 1992 4 [H S B RATE U R R 17 CEATL N il R X ER G T AR R 49)
AP AT T A D, 2009 48 8 H . ESFBeftt R (A B ETE XA VR AR EE— DK BRI RO 5 X,
2012 4 4 A, ESEME RO EEINIXE GEF) EERGEREX, R T O BB G585 EHiraE
ARVEDCIE VA TR L) 2 0 FE X AN 9 55 A P [ 0] o MR AR P vy, 78 P T e (R 6 PO A SRR AT LR

X {5425 % Rk F

2022—2024 £, HHRA MR A= BERREHK, GRS N; BE BRIk, 2023 FLUREIIRS K
HHBREAFEGK.

2022—2024 4, FHMHREHX A B EFEIE K, HEBESIMEER K. 2022—2024 4, FHHRE X A= BB 2508 12818.1 14
JG. 13531.19 /2760 14361.22 127G, Herr, 2024 S al leia& it 8, FHEK 4.3%. 270G, B2 hnfE 1589.80 127t,
FELIE K 4.5%; 58 =N 4577.64 1270, [RIELIGK 3.9%; ZB=r=L38in{E 8193.79 1270, ALK 4.4%.

K3 1 22022—2024 S5 MG E REVTR B BB iR

HiH 2022 4 2023 4 2024 48
GDP (1Z7D) 12818.1 13531.19 14361.22
GDP K% (%) 2.1 6.3 43
A LAVIIE (27 3737.90 3705.02 3804.87
] e B CRER D HEE (%) 2.4 0.3 0.7
e B ELH (L) 3807.72 4150.43 4295.94
PEH PSE (278 1559.45 1678.82 1764.10
WA (%) 63.73 64.72 65.76
WA E R A TR (T8 35471 37503 39157

PORLRIE: 2023 4EH1 2024 FEHEMRELGTHES . 20222024 FE A ERAETF M KBS AR . SHREGHR (2022 FHEREEFFESRIBREIL) F135 WA Gi iR M R A 5L
T

B 2« AR HLIX A 77 (R i s
16000.00 7.0

14000.00 6.0
12000.00 50
' 4.0
10000.00 30
8000.00 2.0
6000.00 10
0.0
4000.00
(1.0)
2000.00 2.0)
0.00 (3.0)

20154F  2016%F 20174 20184  2019%4F  20204F  2021€F  2022%F 20234  2024%F
mmm EHEGDP ({Z7T)  =———TEMECDPIEE (%)

T XA R S AN A T B S T
FORBRUE: 2023 S HE MG THESE . 2024 FEHE MGG 2022—2024 45 A HREGFALS REGIFAI. HHREGTR (2022 £ &5 WA Z T2 R RIS

ERRREE | s

SRV IS 4

\%



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Pk S5H

PNV SR T T, AR T FEREE LT, 58 =R R, 2022—2024 4F, FH WA P A HE B AL, 2024 4E P50 11.1:
31.9: 57.0.

TokAF= K18, 2024 4, %M‘%é%ﬁiikiﬂufﬁ 3804.87 {70, K 4.1%. BUELLLE TV EEK 2.1%. Hd, &
W E S RBRRERE. AT, 8. B8, B, BE&EM. HIEEMYGRE ) \AE AL IE L EEEK 1.4%;
BEZGiigl, A, WURSAS M & iligolk, H T R m (e v % i b A% v AR )5l 388 in e [F] LE 3 K 5.8%.

HBE

20222024 4F, HFHEBERHE ORER D HEEDHIN-2.4%. 0.3%F10.7% FEATEMHSHED . Hr, 2024 55—
ML A EE I K 23.9%, 28 P MR B R ELIE K 13.0%, 38 =7 AR BRI L N % 6.5% 0 M = FESUIRE , Z il vt £ 2% A F 3 K 2.5%,
RAAFZ F LK 1.8%, /S KREFERAT AL R FRILLIE K 75.8%. mi REIE VI E R K 18.1%. 2024 4, FHHRE SIS
JeHi 4 1000 12760 b, SEidZ oLl B EORTIH 1827 4™, Bidi PPE. tKEL%LIﬁEJQI*ﬂ}“‘ KEPIEZE 6 54, KAR#EE
BNIBAT, AR KoK AR G331 K—HbiE s TRERIHERE . “ DU Lok, M REIRATIR B & 9 P4 BB R 8 K,
2024 4, AR B IR ML I H BEHE 50 1100 1270, & “+ =7 KIS R B EYLIBRS i%ﬁ RN H =R IES] 4705.68
FTR, B “T=07 KK 44%: BRIRA =S5 B, /K. UL, JeRR L AEVIBURI 3R R B 5 T 1A R IR AL
2919.62 /i T, HEKBEILERL 62%, 5 “+=H” KHLIEK 94%.

H#

2022—2024 4F, FHMESEASH B EELBTIGE ) HIN-9.7%. 9.0%F1 3.5%. 2024 5F, BB T FEE 3826.30
276, I 3.2%; 2 FHHE 3% B 469.63 1270, [FIHIEK 5.7%. #3728 805, B Z 84 3709.17 1270, FILLIEK 3.4%;
BIRUWNER 586.76 17T, [RILLHEK 4.4%. 2022—2024 4, H AR B WAELHE (F 5 RS W KA 430004 35471 78 37503 oAl

39157 76, Al L3 -0.5% 5.7%F1 4.4%; 2024 4F, TG IRBRIAM 5 AEE N9 273 HL 4391 0 28770 el 15467 o6, [F)
HLIE KN 7.8%.

X {3 15 FA TR 4B
FHE X SRPMATRER, PR RESRENE, QLRI PRIEH.

EHBE T, MERTTRRRE, HREERMEA I LT, SRl 4 bk 28 0% BT RO R A B R e 1 SCHE A F 4Rl
B AR b N RAAT E MR AT IR B, R 2024 R, ARG A TR TR AT 39198.88 27T, A HLIEK 7.4%:
NI TAFR RN 39037.26 1270, FILLHIE 7.4%. FIIAR, SEARINTHETETARD 29121.40 1470, FIHHIK 4.8%; ARMHEK
REN29114.80 1278, [FIELHEK 4.8%.

T 51, AR P RS M PR R WM R R Y (2024 4F 12 H B IXBEATTAMAL), 2024 4, FHMAIE
FMPRIEAT, ZIRXBIARTIHIR R ARS8 . B 2024 IR, HHREREXIA A B ET AT 49 5. Hr, TR37 5K, ahikik
7%, B 3 K, A5 2 Ko BT AFLEBIAR 534.77 AL, ETHE 3663.75 1470, B 2024 SR, HAREEE X AR S 7
XK, B EWESREMEM 30 K. FIR, SMREREXIE 35 ZH =t aE, Hi, SR 115, EE 24 K.

15 PRSP 7 10T, AR o R ERAT ORI M B B R W5 MR RIS, A 2024 4RIE, S MR AT MR LG AS RGEERR
N 2.20%, FEAFRAE TR BRE BHE RO 7 AR Sl A A A Vh R4 59

|4 BT T
HHRE R R R HirAH. RSB GEURED, BEREARBHNAEERENAREL, SHREEREF—RRILE
TV bR MR BE VLB R R, ARSI IG BBk -

FWKRE, (2025 EHEMBABUF TAEME ) 321, 2025 2B AT RBM BT H bR : XA SEEEK 5.5%E,
MR 5 880 AT VA L, [l € B = # i K 5% Ay, il i B HE DA K 6%/, —RALTEANK 3% A, WM E
RN AT SCRC NI 3 5 T PP K, B A JO 3R HITE 5.5% /240, R IR P P64 (CPD WKIRTE 2% /5 45, #.A7 GDP
REFE T BF 2%/ 4

ERTRRE | 6

el

\.0!'1 .-



China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

IR, AR (AR [ R DF AR 2 A JR 5+ DU TR LRI AN 2035 4RI 5t H AR ED), FARE et 7 “ =PrE” ik H
br, F 2025 FSLHIRM R, B 2030 LELI MR 2TTAIRME, B 2035 £ 5 4 F FPREASLH 2 3 LA, LE%5 850
TR OR A B B R SRR, E AR DU WHUAR RS RE R 2025 4R, mTRR AV RAIEE R, RAESGE S AR S R
Ry BRI IR 207 A IR RS ST, 4t SEHUHT— S AR ALHR M Al F b3 B85 8 S o

NSEBL DT KRR HFRA 2035 SRR H bR, HAMRERE T RIVERES, EEAE RREREILE, WRALE
HTIRE RS, MR R s KN J1; —R ST AR RRRE Sy, HEREHIENLTE R, A RAL K SEARZEE s =R KR SRIEHIK S 2835F
HERE RS R B, BB R ahfg: DR ITARAE F ZOM 2 A AT, ATt 2 AR>S, IR R B TSR
GO ORI, RACT H B, RS RN NSRRI IR BINLRSCEE, (IRACE RS, MR B LR E 2R
WJRs, G R, IPROE R i R AR AL IR, B IRA, SRR RS JUR LB SR 5 SRS
IR SIABLA L, IR BRI AR TR SRR, IR BT AT, R — i — B+ RS i 7617
THE, B BUCEEREBORA R, SRTHRMN AR SCIERE T + 2Rt il e, HEREA SRS AL, (R NemA g +
=R R, EE RN, SEEm ANRAEAL; T IUR SRR RN %A, el e ia BB, B KT 2 MRIRA T
o

M. BUAFEIEKI

HIE RS INRBN B 2R, RETBORENE], TEBUF TR, REKETBUKE, EMRMEEGBIEAR. SEEy
RIFH MBAAHIE .. BUFEG S EEETHRE R, FHRBUTZARHG S MRS A, BRI 5 KR T
BT AR

H ST, &S BN RGNS A e i BT T A BUG TAEMN; At EUf e, Ha OTmsRBUF RS T
ERIRILY, & TUERE R TH G 35 MMEAN, TER “1+357 WEKR; THRSRERAEGINHIRINEG, REFEITHREERN, 2
TS T BUR 2 L BRECENBUKT, RIS BOR EANU], HESh & RBOR AR Hik k. 583 “ HIBM+-E & Hl, 7L “ 9
7 L ZrgRbU], R R BUIFANE TAR AR AR R B, TR T SR AT KAV SEAEER] 17 . 2024 48, H AR dReEfifl “3 57
HU, A28 AR R E R s . TEREME B RERE, 2024 S0 FBRE 3 F. & ANRARER 214
s BB ZE 538 1o INBEBEI AT S IRBIHLH AWIR . Fsrp g\ E S LS s o, i kad “BHT7 , BUR RS
5t ARSI W A5 T P A

CETFIBOT T, ERE IR E A TR ECE T, 2024 47, AR S B LR 1764.10 1276,  H RAEREK 5.1%.
He, HI677.03 1276, 1K 8.0%; #EI11087.06 1270, W 3.4%. SESLBRFIFINEE 5.99 (2%, K 8.2%. AE&mhxt
HNEHEATE 2.60 103570, WK 171.8%. 2024 4F, HHRAEW 7 DEDEAKIE LT 823 A8, S A BIEE S BRI 5000 2
B, HR “71118”7 il A E Lk A B g B AR AR 350 . 2024 FELIOK, PRRAEFTER. EREGA LR EM R E
JER LA B AR AL i Bk oK TR S5 IR R B ko — gl . IR CRIERK” HR RS AR BB, 2024 FELLSKKIZ 1) 1 TikRAE -
8 K EPr L ABCS LI E G IE . 2. KM, RS 0, Fiskimik 300 Z 7. &4 11 JIRWME. TIR Bt
Fee E PR g imiE, MKHFLRR, LR BE/RRET DR M E bR g s i, B AR, P, TR 7 NEK, PR
P BRI IAR A HAIZE . 2024 FEYILSE, BT R PRCA B BLLIZH 89 K. 2024 4, HME KUY B EA
s, EEE Ak, SRl FOCFE AP AZ O ThRE AR A R A R . RO — R PIERT, 117 B IR
FIELI AR Ir ATLHE A EICRFREETRIE “31 &7 BUR, FehREMWMIRRG, #igida s £k 60.7 71
BUR G5 AIRAE 7 3 RAE RALEE BRI SR o S — K (1 5 s P R TF GG X 3k 4k, 875 51 557 28050 B % i e
B 550 1470

TABRLSC T T, A DR BORIRRC S, & m B S AR, 568 WA HHI R, 4 e B M BORNRBEHLH] . 74
BANRBUF TR T TSRS R 2 MIRMMSEIEE L), (EFBCRRG SAH T, SBMH, BERIAHL 2 MR KR
LI 4. 2022 4F, FHARE A NE IO AL A BB SCRABOR, A NI BRI 700 1200 A, R RAERIIE 5 5. 2023 4F 9
Ho C(HBGHRLSS R 6T et fliE a8 (RN ECR A ) (MBERELS MRAS (2023) 43 5) BIR)E, HHAEM
BUT RS RS DI AE BT . SHARETEZBS SR EWREAES R, £ LIAE B E = ZECR L4 5 L
VER I AT, WA TR T AT L2864, Bh 13 BRAE 300 AR 7 Sl il il A b 25 — i 1R) 2 52 BB B v HCBR 208 . #0% 2023

ERTRRE | 7

o



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ
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IR, T IREVERILIUBEIN 478 P AL 24.2 1478, A 1308 AR BHSBEABN, sl RHGES 71, 2024 48,
HRETT RS 1AL AT BRI TS, B (RIS R A S e AF B R i EALE TR &) G
AT (2024) 573 %), WIWRZPIRAELTE 10 WIEHE, HESIUTIE G “BORIE” o 2024 48, FRUIRHRIIGTEE AR TR AL A K 5T
& 704270, Hh M BUGRK T4 1.7 4070, AEMBUEEK R4 5.4 1070,

55 BB 45 7T, MR B T B BURF 2 SRA0 B T BURFIERR %5, BB TG 45 UK, 2017 4EHE T (ARG BURFMESR
5 AR RAE B TEY, BVRT (HUTBURFMERT S R KA B RRE ). INSRBUR M55 & BN @8, HE3h LI ok A,
HHREMBUT AT RGBT BUR 6 55 IRAU O FLE AT INE) GEHRT (2017) 466 5 (75 bRAE 77 BUR -1 fif 25 % 101
FiorE BNy GEM B (2017) 491 '5) bR T BURTIR 9% 2 % £ Tt 07 8 B SE A4 ) CGEIA T (2017) 614 5) (AR
8 T EURFH P X 25 T S BRI ) IR (2018) 250 5) (7 MR A R AT 4 L B2 97 WM S At 50 it g e 09 ) & 00 £t
FFEEINEY GEIM5E (2018) 387 5D Al (EMAH T BUN L 52700 H B 450808 B /ML GRAT)) GEM B (2021) 1044 5).

. MBRAN

2022—2024 &, EWEMBUAEIIEK, —RAFTERAN B S HER, XERE MBI G R T EE KRR
e R, —BARTERAGTHREEK, WARERLTE: SWEREBK LA RARBBSNEK, KRBT R ER
BIFHER: BUFHEZESERN STHFEREK, EEFME TITER T ARREANILRE — & etk

T B

BarhE ST g, &, W B 802 5 AT, HTERST “—RBUF—FTE” , AN, IET BT Tk
BRI CTRES) R0 T A de Rt 5 A B S S Y L, 1T 48 0 % 48 DA & 2 B0 S Yo R A BURF I, B R BURF B R 2
WBGRE, &S, HIEMEBNSE . A, BRI, TOR N, B, G5 HE T, HE JI B E et BRI .
— i, HOTBURAT RO, B ST B ER T S (AR

R S EHHREWARI S

e 5 5 BN 23 L 1994 42 54T 1943 Bl o BUE BRAR SRS, 1T 2002 4E. 2009 SEAT 2015 4E4 5 AT/ A 3E{E
Biy BB RS BRI AT TR . BT, S EBAA AFTEEL T S 5174 60%: 40% 5 L1 4r 5, B s S B R
e 5 TT 2 50%:  S0%IH L4 =

HHEE FEHERAR S

HWE NERE | ARIEHT, F. P B, Al J00E. A R 7 AT, sELEIEER E iR M. 60 N (T,
XD K AR TF R IXE R R4, FHMREMENEREBUF, AN RBUFEAA BT 6E 7, WE TS RE R ST E
WK T, 08 OQBRE IO : FERIRANE; @B R ST EILERON: ER by /5% 50%4, AR 5T % 5:5 77
O~ NV ETEBAIAN NFTERE (T2 T 40%9, BHS5TE# 4:6 LHIHED . M RASHEER (B5HE% 3.7 WHls
), @HAMBIRPLE T ELE EWON .

BB XAFER

TG VR A B E B2 T SE RN R SRR AR = 3k, 7P B BE . S5 A B, ARG S BURF R RS A N AR
Ko 2022—2024 4, FIHE A FLTE N A _EFANIRN 73750 2891.8 1276 3265.3 14 70H1 2970.3 1276, AR NSl
K,

BARE, HEWEIENEREUT, BEEIRE 0 b RBUF SR IR, ST XA B K AT BOSN 2T T 8 R

SLLE P,

b 75 MBS R

FHME BN BE K, 2022 —2024 S ERE T BUIN B EHE G K 7.05%, 2024 F4 8452.2 /470, HAr—M A LTI
FURN BT &5 LRIATE 72.00% L 1, ST ME BN TR e M 2] T BB REIEA .
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B 3« 2022 —2024 SF 5 A W BURAM S DL CRAL: 278D

HH 2022 £ 2023 ££ 2024 £
— AN it 5599.6 6771.1 6161.5
BURF RGN St 1769.6 21382 2269.7
FEA BAZE RN AT 6.7 10.4 21.0
BB it 7375.9 8919.7 8452.2
GORBRIE: 5Pk 2022 FEREE (B, AR 2023 SR (BZE); S5 ARAE 2024 AEFUEARAT RS AT 2025 SE TR & ARE M BUT

(1) —BAFTEBCHLR

2022—2024 4F, EHIE AT BIFEEG K, EHE SHKE RN 4.90%, 2024 R L FFE 9.00%. 2022 —2024 4F,
FME — R A LTSN ST AR K. 2024 4, WA — AT BT b — R A LT . AN — K
TIN5 d19.34%. 48.21%F1 6.69%, AN R 5 — KR

B 4« BB R IR BT RGO CRAL: 27T

TiH 2022 4¢ 2023 4¢ 2024 4¢
Bl 570.6 699.6 682.1
b B{EBL 209.3 305.8 272.4
VTR 112.6 103.8 102.0
MWNIIEEE 32.8 35.8 37.9
T A B B 582 58.5 532
eI 280.4 375.3 509.3
Hop: BIUA 79.9 74.1 729
e N2 (' ON 57.0 513 48.7
A BIE (B) AE AR 68.6 170.6 277.1
—BRAFLTERN A 851.0 1074.8 1191.4
AN 2891.8 3265.3 2970.3
b RIEMEIRN 135.8 136.2 0.00
— RIS ST 2553.2 2794.3 2704.3
LIRS SCATURON 202.8 334.8 266.0
M BURN — R BRSO 608.6 1165.2 4123
REESR 779.6 843.6 1150.8
N 185.3 130.4 161.3
TNTRE RS 2 T 283.3 263.3 267.8
—RBAFBEN E it 5599.6 6771.1 6161.5
GORIRUE: AR 2022 AL (RE50); W MRE 2023 SRIET (FL0); MG 2024 SETEHATREDUAN 2025 4EFEE; & ME BT

2022—2024 4F, FHRE TS EZANBIBRN B SIEK, A LIERN BT E D58 51.64%. 48.22%F1 48.21%, %
FE BT MAE1E B R AR K& BT AL EERS PERbAL,  HSRAS I L BRI N A B AR — s A

2022—2024 4F, HHE —RALTFWAN SR K, 2024 FFREIEK 10.8%, FEREEAXE (E5) AEERRA
FHK . 2022—2024 45, FHRE — A FETE BN ARSI A E, Hr 2023 FHRE BN T EERIER K, 2225
RN AN S TAE Fi A JR A B AR B 28 B 52 AT AL 2022 —2024 45, FARE BN 5 — A FE TN A T EL EE 5 510A 67.05%-
65.09%F1 57.25%.

2022—2024 £, FHIRE HTEUF — B SSIN3108 608.6 1476 1165.2 /270H1 412.3 1278, — iS5 N I  — M A L Fi sk
NETHE R E TN .

ERTRRE | 9



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

2022—2024 4F, EHIRYE ARG S AN K, 2024 4FK 4672.9 1270, I, TARE I E 24 BN 21.04%.
24.39%F01 25.50%, HAAREHTATE A EE BT, R LAt fSIEASTH . wHEE AR T T L S N ESCH
LSRRG, HHRE AR I S SR R TS

2022—2024 4, HHRE —BALTESZ AR —BA LIRS #E . SR LR A g PO I R 3 At )
17 52.04%-. 50.89%F1 48.53%, WAB AT . ILANA R = AROR B A AT B TAE, — AT 2 H MR AR oK USR5
Ko

BRE, FHRE — A SETRE O ST Eh K, B N A 1 — B A FE TSN & i e K, B A A e ks, (E
FAG P AN I S K. MR — A TS S DR AE S O, fRBERIRsE RAE I REK

KR 5« HMRE A TR S M B TH S DL CRAL: 27T

TiE 2022 £ 2023 £ 2024 £
Iﬁ%g;&#\ﬂﬁ% 328.0 363.3 344.6
A 497.8 535.1 539.4
Ao CREG AL 896.9 982.2 1064.6
WL X 304.9 327.6 358.6
A fek 381.6 361.9 319.1
A 515.5 618.3 805.7
—RAFLTHE A 4044.0 4406.8 4672.9
A S 242 238 23.7
HITBUR — AR 1558 A S 406.6 889.9 302.0
TR AR E P e 280.8 287.4 244.7
S5 MRS 843.6 1079.9 875.2
—RAFTHE T E 5599.6 6771.1 6161.5

BEORLRUE: AR 2022 SR UREE (REZD; AR 2023 ARTREL (BE0); ARG 2024 SETUSHAATRFOLAN 2025 4EFEE; 5 ARE I BUT

(2) BUF R STRER S IEMN
B R G N B2 5 RS I BN () BB R 20, 2022 —2024 4EHRE K, FEHESHK 16.33%.

B 6« FMREBURER SN ST RE I (fz. 1270

b= 2022 4 2023 4 2024 4

FEYN: EA AR R 289.4 496.0 407.9

BURHERE SR A3 365.7 589.0 494.9
Hb 77 BURF B I057 55 N 920.2 1217.1 1222.8
BURF R4 Egah Bl N 11.7 114 266.1
SR 4125 261.4 193.0
N 59.5 59.4 92.9

BUF RS Bt 1769.6 2138.2 2269.7
FORBRUS: HHRAE 2022 FEIREE (HIG): HARA 2023 R () A 2024 FETRUEAIAT IS HLAT 2025 SETRE; &AW BUT

2022—2024 4, HAREBUMTER SN G THESIEK . Hrf 2023 5 EEMIEEOR, FEREA L AE B LB IEK AT
o 20222024 4, EHIEBUF RGO 30 SN RRBRE B R, AT A FTBLH LRI 2093 5 BURF P RS SN it
(11 79.14%. 84.21%F1 82.42%. BEWE, Z LM S tHib G0l i hidg ik % S BUR 155 2 75 T K R, BURF TR SR
AL E AT E
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2022—2024 £, THEME T EURF L T SN B 9202 4470 1217.1 /2700 1222.8 1256, FREBUR 3 & N 1 B B 4L %
il

2022—2024 4, ARG BUMTERE G ST RS, i 2023 EBUMMEREE G ST H MR AR 20.83%, LI RMITIE
LTRSS IEA S BT e . #ERHE R &HEE, 2024 FEHEREBOF I SFELLE A 386.1 1470, BUFHEIL&TE TG
VAL

NUAKE, ARG EA LU AL LR BRI 3 SN BT B B L BRI, B AR BUR ML SN SRS K, Rk
= T 370 B ] REST J SN PR AR — B R

B 7+ SR ERFHERE 4  HLA R (AL 1258)

HiH 2022 £ 2023 4¢ 2024 £
BUFEEETH AT 1233.7 1311.9 11525
M5 BURTF 4 U5 55 18 A% 3 213.5 598.2 700.1
W4 61.0 353 31.0
I
AR 261.4 193.0 386.1 DIT
P
BUF RS H AT 1769.6 2138.2 2269.7 ‘E o
ORI : AR 2022 FE G () FHM 2023 FURGT (FEZD: FMRE 2024 FETETHATIEHUR 2025 FETET: 5 AR BT

»

(3) EERALEWERCHERL
[ B AL BN 5B BN B — 2t Fe V- 2022—2024 4F, A EH HAZE FUH WS 5108 6.7 127G,

10.4 270 210 1270, 2024 462 b4 4 A AL E 3 UL 210 1278, SKBLIKCE P4 520
———

(4) RRBHE

RIE (R 2024 SEFEPATRHEHAN 2025 SETEDY, Tt 2025 FEHHRE EE — B AFETEWN T 1227.0 4276, Ho - 4EH
K 3.0%, FEZE-REAFIKMITA, 2025 4, ©2%4 GDP FiilK 5.5%, MBI S FHETEH—8, SmMEHENK,
TR SERBARBMONAE E B LS, 483 & IR RIS B A R, HES) AR RSN VA RO S BE K o n ETT BUR RSSO L
JERESCATON . BTG AS € 1T R 855, AT HS I USON St 4538.9 4270 #2 BRI P RJE N, A — R A LTS SZ
&1l 4146.5 1278, T 4538.9 127t

75 RmSRR

2022—2024 SR, EREBUFEZMEHEEK, ERAFHERREREGBONRSBER ST EMH TEMBHE RN AR
HIE . B REIHE RGBSR BB LA, RRIDE— BB R, BAERISRKTE.

S0 75 B4 25 £148

2022—2024 R, HEWEBUGOS MBS, B2 2024 I8, HWEBUFGSREUY 9993.4 1478, B 2023 FRIEK
12.65%-

KK 8 ¢ 2022—2024 FEHMEBUF G RAENER CRAL: 1270

mH 2022 4 2023 4E 2024 4F
BUR 5 5 R0 7167.6 8871.5 9993 4
Horfre — AR5 R 3655.6 4387.6 4584.5
LI 55 RN 3512.0 4483.9 5408.9
BORPRIR: 2022—2023 FELHE B BURF 155 R ATIR: E A 2024 SFEHEHATHE SLAT 2025 S5

R SR BUT IR SR, WS RBUF GRS HE, BE 2024 K, SHREBURGSIENE (. X) 226i5%, S
N 52.49%; BARLGAT (MDD FarBEE 10.21%F 37.29%.
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MR, 5 BUR 655 % 5T 6 3 S TR i A A s R H . A ORI bR FR 135 MR At S R R 3%
EWE, W37 RAESGEA SRR, mHRR T @RI B, Ha g A BRI EARE0URITZ —.

MAREEFAE IS, IR SRS MEUT IR EOR, BE 2024 K, HREBUNFRS T 2025 4. 2026 4F. 2027 4 M 2028 4
o ULE & BG5S RS I L B8 4.74%. 5.68% 4.87%H1 84.72%, w25 WIS ARE N EL .

20222024 EAR, WHBEBA% E 175 A U7 BURF (7 55 BRAZE K . BUE 2024 R, FH M5 555 IRAT 11090.7 1278,
2023 RGN0 1915.0 1278, FHMREBUN K RATE — & Mm% 2= [,

3% 9 « 2022 —2024 4 FH A BUN R S FRAUE LR (AL 120

JiH 2022 48 2023 48 2024 48
UM 5155 IR 7549.1 9175.7 11090.7
For —fefi 5 IR 3895.2 4417.6 4629.6
LI 55 B 3653.9 4758.1 6461.1
FORBRIE: AR 2022—2023 FEHL T BURN 57 55 RATFIAR SR G DL & AR 2024 R TELATIE LA 2025 47

075 BURHE AL T

2022—2024 4, FHREBLESWM V058 41202 127C 4940.5 {2 TCH1 4922.7 1278, THMAE BUR SR 805 485 M HLLE o
AN 173.96% 179.57%F1 203.01%. R, FHHEBUFGHES KRB GDP WILLERFL: LT, 235108 55.92% 65.56%F1 69.59%.

. KEARIS

FHFERPAENRE B ARTUEEE, FHE —RAFTERN G —BASEBERN S A B I R AR B AR
IR A B 2 RS AR A

1 SR

2025 EEFMEBUN — iz (ZHD (BURFERR “AFI07 ) RATE8132.0770 1278, IR 10 4. EAN BI7H, A0
FEEAT B U B UOEAR . AHIGEEE T ST AR Y%, WBCEBL. REEEE S ESERAEERY #H . 0.
Byr Pt frba, RMOKFRB L BRRET AR REREDH .

A BB SR BURF 5 2 B 220

AIAFITAFF RAT N 32.0770 1278, 24T 2024 46 75 MB BUR 555 REUIIETT 0.32%, HRATH 5B BUR 5 5% 280
HIFZ AR /N

AHR TR 11 S

WRIEE A& (2014) 43 SICLLRIGE (2015) 68 530, MTBUR—BGiZH TFRA IR ARETE, IR IR BEE RS9
ANEWRE A ST, F 3L, — A A ST UL IE

2024 4F, FAE A SETUBONA TR — B A LTS T4 B4 1191.4 127681 6161.5 4275, % A B 151 1 A 425 40 4
BIA 370 5 192.1 45, ARG — A LTI A A — B A SE U S X AW TR B FE R R . AR E 2024 4FJS, Ak
BEUF— MRS R AS84.5 1270, — WA RTINS TR — M A SE RO BT — AR 15 55 T S A5 5000 M 0.3 F50 1.3 4%

\ FPRLIE

FT X HERB LT MEL BURFE KA 5755 SR A BT E RS ) 45500, BEG HSTIE 2025 EH MBI
F—id: (S8 RE %S08 AAA.

b LR = IR A SR TSSO B T BURF RS SN A T+ R BN
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M HAHBEEFEERSFREERSX

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 £,

S X
AAA A5 (R TR, AR AR SR B, B2 KRR A
A SRS R IR, 2RI EMA K, B2 ARG
A A TR, BRI O, B KRR
B BB R TR, 2R BRI — R
BB RS R S, SRR IR, B AR
. S 5 (IR TR HU T B B (200 B, B2 MR R 5
cee PB4 BB R T B AT RO VRS, B2 MRS
ce SRR 5
c REERLIE %
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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

R WEBUT A% I 5345 BRER VR BERHE B EOR KRR AU e BRI BHERHZ A R
B R EORMZRARVER & [7 20 7€ 1R A PP 2 A KUY Y 58 BUR BR P4 A

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
KT, 5 M BT BB I R A B A5 RS A S Bkt

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
FIVER P AR BRI, BRE BUERAEAT DM A, I BEAT 204, U Semiil s #8845 R PP 2K
SR, W ARERTPIURT, JHZ I BOREOR MBS (R 20 RIE S 45 e B R PP AR 75 AN 2R

U MR W BUT ASRE SN 3R BEERER PR BORE, B8 U B RUE - AR & RIZ0E I A S 1,
FRA D45 T DAL E B PP 2
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