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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
IS, TR TE S IUBGR Ly 478 P AV 24.2 1278, B J13CFE T AR BHERE RN, 5 Ak M RHE 564 070 2024 4F,

ERTRRE | 7

o



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

HRETT RS AL AT B IS IAT S, B (R R R PR A S R e A B R e AL TR R G
AT (2024) 573 %), WIWZPIRELTE 10 WI2HE, HESIUTIE G “BORIAG” o 2024 48, FRUIRHIITTEE AR TR AL A K 5T
4 701000, HApWBURR T 4 1.7 1270 AEM B % 4 5.4 1470,

155 RSB 477 10, 75 R B T ELBUR 73 SR A B TT BURE G55, BB 95 UK, FHLRENR T (R Tt — 22 ISR BuUf
PR 558 PR AR S R I ) (PR BURFE 255 XU B AR B TR ) s A Y Mt 77 BSOS 2 T 23 A FRAL ST D (o Tt 7 5tk
BETBAR BN AR BTG 0 77 BORF (5157 B3 8 B 55 2 TU BEAVE BRI, TR 1 78 s IR B TS A8 2 XU s
MR E. FEAT. HFERE. SUCGERS “ff. A, B, &7 REEHER. N BN 5 IREE BT, SHE
VAT A 4 T BRI BUN B BB 1Y, TR BUN B B AT . OB BRI H IMSURCE B, MR EBIT G T
(AR b7 BURF R U5 00 H R e S0 BLIMED - 1IR3 RIS T E INE, & BV Rl 25 3 51 55 AR OL - In i 5
5 RS, DA TIUE AN S SUAL B

. 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

r‘*,‘t"\\ﬂA Lig,N

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
i BB BRI R4 47 T A% . BEr, MR AT R S 5 5 $5 60%: 40% Ll 4> 5, E e e A R
e 5 TT 2 50%:  S0%IH L4 =

HWE S THHERARIS

HAE MRS LR, SR U @, Bl 00 AR AR 7 ST SERL ISR B R ML 60 M E (T
DO A LRSI A X B 2o S RE B RBUN, X R RBUNRA SRR, WERTERE g S mE
WAL T 3 OBREERN: BN, @B R ST BILEUN: SEB (77730 50%H, B 9R5TH BA4% 5:5 2
B AR BTN NPT B hJ7 0 i) 40% . B S T BAZ 4:6 LLHIrpO MR TRIER (B 5T E% 3.7 thln
s @A B E W

HR AT

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 LTI P _EFANIRN 73750 2891.8 1276 3265.3 12 70H1 2970.3 1276, AR NS
K,

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

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 ERANBBRN B SIEK, R ALIERN BT E D58 51.64%. 48.22%F1 48.21%, %
FE BT ME A E K4 R R R P AL s AL, HRAS I R BN SRR B

2022—2024 4F, HHE —RALTFWAN SR K, 2024 FFREIEK 10.8%, FEREEARE (K5 HEERRAN
MK, 2022—2024 4F, FHHE A IEFUEBRN LB T, Hr 2023 4235 ARG BN B EAERIERE G, 28R4
RN RN S BAE A G A A Ra [0l TH 22 4 B A T8 . 2022 — 2024 47, T ARE BUION | — A FETRE U AT L 43 31N 67.05%-
65.09%F1 57.25%.

2022—2024 4, A HTTEBURF— 5T N 735009 608.6 1275 1165.2 {ZTCH 412.3 1278, — S5 — LA L HUE IR
N BT E AP
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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, FHHREEUFERE SN G IEh K. Hrh 2023 E5 FERIEEOR, 18R EA L B LN KB
o 2022—2024 4, FHMREBUFHERE GO L A ESOKIRR B B m, A A A RO 23 50 o BURF P R G N & v
(1 79.14%. 84.21%K1 82.42%. BEMRFE, 2 t-Hufis Je HALIE L. B33 sz 35 BBk A #2522 J5 T [ K, BURFHESE &I
AFAE—E AT T

2022—2024 4, THEME T BURFE IR SN B 9202 44 7C 1217.1 /2700 1222.8 1256, FEBUR 3L &N ) B B4 %
LG
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M®EE§EHBHHEEEE

2022—2024 4, FWEBUMERES SO BTHFLIEK, Hrp 2023 FBUM MRS SO B THR EAFEIE K 20.83%, EERHTTE
IR WU S5 A S G N B, BRI R EE R, 2024 SF5 R BURNTEIE AR 454 386.1 1470, BUNTERE G HUR - Tife
J1.

S, AR E A A AU RSO BUR RS SN B T R R, T AR BURN PR SO BT S, Rk
b= 3 3 Bl AT BEXT 3 B RN A — E R

K% 7« SEMEBUTHERE SO BT RE L CRAL: 1270)

iE 2022 £ 2023 4 2024 £
BURFtEE & AT 1233.7 1311.9 1152.5
7 BUN £ U558 43 213.5 598.2 700.1
T4 61.0 353 31.0
GRS TP S 261.4 193.0 386.1
BURF MR &3 Rt 1769.6 2138.2 2269.7
BRI TARAE 2022 R UREE (REZD; AR 2023 SETREL (F50); ARG 2024 SEHUSEHAT R UM 2025 4EFSE; A BT

3) BERALEWMHERZHER

5 %8 AR 2 U N 75 PR T BN A B — SE AN TR AE T - 2022 —2024 4F, 5 HE B AL E W A58 6.7 1275
10.4 {2761 21.0 {470, 2024 FFH M4 B BARLE L HATHA 21.0 1270, SEBUICE T .

(4) Rk

RIE (R 2024 SEFEPATRHEHAN 2025 SETE DY, Fiit 2025 FEHARE EE — B AFETEYWNTH 1227.0 276, Ho L-4EH
K 3.0%, FEZE—-REAFKMITA, 2025 4, ©%4 GDP HilK 5.5%, MEBUMAK S FHETEH—8, SmMEHENK,
TR SERARBMONAE E B LS, 483 & IR SR B A R, HES AR BN MIVE RO S BE K o n E T BUR RSSO L
JHERE SATION . BT E R T R 855, b HES I URON T 4538.9 1270 #BBIBCCP#E RN, A — M A LT S
&1l 4146.5 1278, T 4538.9 127t

75 RmSERR

2022—2024 R, EREBUFEFMEHEEK, ERAFBERREREGBONRSBER ST EMH TEMBHERAN AR
MIE . B REIHEREBN SR B BB EZA ), RRDE— BB R, BAERIRKTE.

- A B 55 148

2022—2024 FEXK, FHREBUFGSS LK., BE 2024 £IK, SHREBUFMS RN 9993.4 1070, #2023 FJRHEK
12.65%.

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

B3 55 R 7167.6 8871.5 9993 .4

Hr: — SR 3655.6 4387.6 4584.5

LIRS R 3512.0 4483.9 5408.9
CRIRIE: 2022—2023 4R B BURN RS A TR H KA 2024 SETHHAT I B 2025 SETHEH

YR & ARA I BUT IR R, B RBURAREEHE, BE 2024 4%, HHREATBUF RS TERNE (H. X)) %%, S
N 52.49%; BARLGAT CHD FarHlEE 10.21%F 37.29%.

MBS, HARE BUN 695 B0 5 M TR SO A s T H , AMUBSF B OREE T 75 k8 L5 2 K R Bt
EWE, )T RAESGEA AR, HRR T e MR IR ™, Hag A B EEURITZ —.
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MASREFAE IS, IR SRS BT IR EOR, B2 2024 K, HAREBURFS T 2025 4E. 2026 4F. 2027 4 M 2028 4
o ULE & BIAG S HERS I E8 4.74%. 5.68% 4.87%H1 84.72%, w25 IR AR N 8L

2022—2024 SR, BB EZFE 1 75 AR 7 BORF (5 55 PRATUZ AR I8 1 . S 2024 SRR, 5 MR 7 65155 BRAT 11090.7 1278, B¢
2023 SEARIGIN 1915.0 1470, FWEBUFRRIA — € KI5 20 .

3% 9 « 2022 —2024 4 FH A BU RS IRAUE LR (AL 120

TiH 2022 4F 2023 4F 2024 48
U155 IR 7549.1 9175.7 11090.7
Forb: —fefi o5 I 3895.2 4417.6 4629.6
LI 55 I 3653.9 4758.1 6461.1
BORBRIR: & 48 2022—2023 FHLTTBUR B85 IRBUAMAR B E O & AR 2024 FHEHAT B 2025 - HisE

77 BUFHR R RE 77

2022—2024 4, EHMELESM I3 RH 41202 427G 4940.5 12 70H1 4922.7 1,70, 5 M8 BURR 5 4080 15 45 4 I )7 () B 4y
AN 173.96% 179.57%F1 203.01%. R, FHHEBUFGHES KRB GDP ILLERFL: LT, 235108 55.92% 65.56%F1 69.59%.

. RHGREIS

FHFERPAENRE AR EE, FHE —RAFTERAN G — B AL BERN B A B IR R AR B AR
IR A B 2 B RS AR AR

AEETRHER

2025 FEH G BUF— iz (WD (BUR R “AIGI” D KAT B 2.1880 1278, WIBR 7 4. AN B I51H, A0
FEMNE—R B UOEAR . AFISE R G M T A BRI BB .

7 BRI 2 2 BT 55 55 o B0

AIGIATE RATHE N 2.1880 27T, HHZT 2024 475 MRE BUR 5155 RATIBLK) 0.02%, FAAT X 34 A BUR 51 55 8K
MR/

AHAETRIEITEE 11 47

WRIEER (2014) 43 SCLLRME (2015) 68 53¢, HuiBURF— i FRA WA ST, WA BAEIE %449
NEWRE — AR, FE— B AL TER L.,

2024 4E, TG A FETREUN G TR — B A FE TR BT 20518 1191.4 /27681 6161.5 1278, S AR 1 4Rk 15 500
TR 544.5 5 A0 2816.0 1%, FHAMRE — A ILTHE N AT — A IETEIN ST I AW G R R R & . B 2024 FJE, &
MR BURF— AR 55 440 4584.5 1278, — B AIEHUE RN S — B A SEFE NN Sat3d — B 55 B S 5 o 0.3 /&A1 1.3

fi,
I\, TERER

X EMELG . MEL BURAEDKCT Rt 5 (5 55 S8R 00 LA BRI BT MR 1PAh, BRE BHERIE 2025 4 B A EL
JF—fefizr (I MEMSESN 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
FIVPGR = AR BRI, BRSPS AT LM, R BEAT 204, U Semiil B 445 R PP 2K
SR, W ARERTPIURT, JHZ I BOREOR MRS (R 20 RIE S 45 e B PR PP AR 75 A 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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