2025 L E BT B E—A% kool
&% (RHD) —2025 Fidks e | B | x| ES
B —f%&=E (+ZH1)

SRR IRE

www.lhratings.com



[ VE o 2

B4 (2025) 7795 &

BRe R EraROARAAETXN 2025 FFALE KT H A
—ffiE (L) —2025 F AL g BOF — iz (+=8) B A
W IBEAT 55 A oA R iE 4, A€ 2025 7 404 BUR BBkt —

(T H1)—2025 F A AL 8 B — B2 (T ZHDBE R FR A AAA.

i A

—OZaFtHA=+T—H

,,,,,,,,,,,



= FA

VAR RBRE BRE R T IRUNEAP SR AR B E R R 2 H
IS R BRE , RSAEFIHUG B NGO o PPARES e KA R DT NS
GBS T HIRAE SR BOR PP IO QT A R I RTHEPERIL L, 1 X PP Zoxt
ZI SRR B R R Lo B AR A 7 0 B el RAIE P R PP o
8 7 HSE B A IEREN o 2 A5 FIVER AR R X 52 B AR A5
ARG GORME BRI, PPATVA SR ARORF I ik <5 5 T A7 7
R BR 1

T AR R BHE R AL W BUT R A, BRIIASIR I
FHIU A FAS S AL W BUT ORI R RS0, BEBAE . IFRAR
S W BUT AFAEARATRERAT AL M A IERRCR &R

= ARG S BOR EZOR B ATFBURE, AL W EUT A =5 A
KM, BEREEAT 7 BERRIREAE LSS, EX 5] BRI E S
HERPERN SE B EAN AR AT ORAIE R B & BORAS HoAh L AL B i &
ML, AR A A LA U L (0 Mk S AR AT DA

DU A AE PP A ROGE T A 61557, A ROV A 155 ) 7 42
W IRIEERESFR N EEE, A ROPNIPREE RA PR LR BRE B
EORFE XS PR R T LA . B, &b SR RIAUR] .

Fin AR TS VRS VR AIAR 5 73 A AR A T 30 B B 55 2 1L, IF:
HAR AT B B A AT e i A HE 7 T DL BRARIE

7N~ ARG ASRERUAE AU B NI Ll A, 3565 S ASKHE A
PR B N DR P AR 5 B PP 2 22 R i 3 SRR AR T 45 R A7 5

B ARG BV E BRAE T, REAS IR, LR/
AR Fek R R O AR T AT AT A AT G £E e B R AR
g

I\ ARATHUR B N AR T 20O Q22 78 73 Tl 32 B RI A

P

AR NN

YAV 45




@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

2025 F L B BT B A—RERS (RHED
—2025 FM LB BA—KEGESE (+2H) ER1TRRS

IFRLR VPR B8]
2025/07/31

&P 5 FEim AL A BT FERL S B (T —2025 SEILEEUR — et (-3 (LURTFRR “ A6
5D YR AT 126,88 1258, WKL 10 46, SFAERE U, BIUE—RIEREA S, AN EEY

2015 AL AE BUR € AR B A AT IV B — e O\D .

PRI

AL AL TR e Aot s i R R IR X, SRR Ry, fEEZOR R ARt RA BB, a5tthf, #8455
T SR UG AE B8 < B OSSR R DS H o

AR, LB AT R R, ANt SRS EA T LK, (E52 [H bR E A 25 sh MR R - RESE IR, 25K
Dyt — € 77 -

AR, WAL ELRE W S5, MBUA SR M, 0 SRR SO s A AN UK LR et g A b i AR
EMON R BURAEJE G YO B BRI, ROK 5 3™ T 37 8l o] EXT U P SN 72 A — RE R

IEAESR, WALEBUNTE RS BRI, HR B, NP VaEUME G5 WK, AL a e 17— RIS B HHIE, &
PR USR] 4% -

AR AL BTR G PN IS — AR B, b — A A TR e A LTRSS T XA 557 1 DR Re

=]
A] o

ERITRIRE [ 1

“Z2\2\

y

Is



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

RRIERERBTER G E. BB, FToRRER
PR A MOy UM (S FHIEZOT 25 V3.0.202006
PREMA MO BUMNS IR (3703 V3.0.202006

TN IR ISR RBER IFHER TR
229
‘ ‘ S, i’@lzjéﬁ‘?%ﬁl% 1
o RBUR IR ELR A HhIX 2 57 5 i 2
BUR R LK 2
TBSE Sy 2
VARSI I B A5 55 IR F2 »
4R 4
BARE aaa
AR S -
WRER AAA
W AU RBUMAREL AR HIC = @RI A AL By Cv Dy Ev FIL 6 NS, SRA TR 6 #4, 1 RNIREF, 6 #4952 Bk )y R %% AR B & m kil 40 FI—F7 3% 7

NEG, SRFETFIYENRI A 7R, LRSRAF, 7 R WBUR 5 5 Fa b NI = AE B e s 38 I B 2 BT R 15 B HR R PP 2 R

E At

TH 2021 £ 2022 4 2023 &8

WX A= 77 MAE (f2o8) 40391.3 42370.4 43944.1
X A= SR EE (%) 6.5 3.8 5.5
AN IX A7 il (o) 54172 56995 59332
=R 10.0:40.5:49.5 10.4:40.2:49.4 10.2:37.4:52.4
Tok¥EIME (Z75) 14097.7 14675.3 13968.7
lﬁlﬁﬁ#%& FIGE (%) 3.0 7.6 6.1

LR RFELB (D) 13509.9 13720.1 15040.5
i?itlj OEH (20 5415.6 5629.0 5818.4
WHLE (%) 61.14 61.65 62.77
NS A RN () 29383 30867 32903
—RAILTE N (270 4167.62 4056.30 4286.60
s Bl Uz 2735.73 2242.89 2578.11
AL WAIEKZE (%) 8.9 5.9 5.7
— AL BT (278D 11049.50 11308.90 12826.45
—RALTHE S AT (2o 8848.21 9305.64 9606.21
MHESAE (%) 47.10 43.59 44.62
BURPEEE SN (2D 2807.17 2018.13 2230.27
AN (25D 3963.6 4491.9 5257.29
T LREM )1 (278 10933.59 10564.24 11772.14
T BURF B %% R (270D 13226.37 15748.59 18427.40
ﬂﬁﬁﬁzW B4 IRAT (2ot 14842.10 17159.10 19059.60

"’”'ﬂwﬂ:w AR DB 2. 2022 £RIHLAE — A FEIUST NS K 3 9 5 B IR B 305 28 3. A3y s 2 A v 405 S AR I B 2 AT A A7
TN Y
\/T’W (AR AR A T BORLAI 68 W BT 43t 55 b 4 2

ERITRIRE | 2

| 124 |

o2y

~—

A =

o

I¢


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

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

EHEIFRIAE

WELER PR 1] TR inAE R IR
N b7 EURF A5 AT 4405 1< V3.0.202006 e
K he ] 137 4
AAA 2025/07/08 EHT R MO EURF (P (T %) V3.0.202006 BB
RAEH TRETC B . e o T s e
b B (55 (2 1 P 280 i
AAA 2020/02/25 b XS R T BUN s FHPZOT i (2015 ) B 1324 5L
Foo FIRPPZIT AT R 5 s Gl 2 i BERE R A, 2019 4F 8 A 1 H 2 BT FIVEZL T AR R S T R A G
Wi WA AR
TR I B A

WEATAN: FKTF  guoxy@lhratings.com —g-.l% AFHZ\ :j:f'

WHAMRE: FBT wangyg@lhratings.com -

NTEHRFE: lianhe@lhratings.com  Phk: www.lhratings.com

HiE: 010-85679696 fLH: 010-85679228

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

ERITRIRE | 3

N S31

2\


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/B024092-P82493-2025.pdf
https://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
https://www.lhratings.com/reports/A014313-P48864-2020.pdf
mailto:guoxy@lhratings.com
mailto:wangyq@lhratings.com

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

—\ EFER

Wb, WRR 7, RPEREATEIX, B NAKET . WACEA TP, B EEIbs, K5 RENEI S5,
REE . MEATILZR . A, PR RATILS WL PEAAT, PEARES. dbES NSRS, RAGES T T, SIHAN 18.88 JiSFUT
Tk, FEEAFKRE. Bl HRERAE 11 M. 4R Gdbd 2024 £ E RAF SR BSGTHAR), HE 2024 F5E, WtEw
AN 7378 HA, H EEREA 15 FA. Hf, WEEAE AL 4679 73N, Lt BRI 38 73N A O %N 63.42%,
b AR 0.65 AN 43 a0 2024 4E, JTAbA SEEUHL X AL P2 8 E 47526.9 1200, o LK 5.4%; &8 AR IX A= S8 R 64352
J6, BB 5.7%; REER AR SN 34665 70, HEAEIEK 5.4%.

AbE N RBUFEEM: A X E K2 XA E KRR 113 5.

Z\ BUEFFBERM RS

2025 4 EAPAE DR E R AL, Tk iR, 2 BRIA JE e AT TAE WA 4 ABUA /U0, &
I RS, RIS ST EI NG, QURHE N G T3S RIS 7, 3R e Rl AR 55 2 SCRF o TN ORI SRk 5%
IR MEREXT AR S, B BATTIRGE . AT PRERI I R -

2025 G EARAE,  BEAE T B MR U AR W O R A 0 BTSSR L DT E D, i S oRAE S AR .
WL S AREE, HIRETFELE BT A 53, (B Z B PRAEREIk Tl b i BEIE S RS, o3t 1 Kah ok
WA FRMETIE, 5 A 7 HRATE =R KA B 7 ERSORFBOR, RIEAERED . BRSPS MBOE TR QI3AH]
R MR 48 T RAE T AR ebt. 6 A, JATITRRGI PR BT 2 95 95 S0 1.4 734270 Wy 8 [l 34

TR, EHPRA 5 R R AT ENEIR R, BORW RN SRRt AR R, = WL TrHE A — 2 ook A (el
&, ARTAGE N HE R E , ST KA R A K R BRI i RE B R BRSO RS T A/ RN
TAE, R AR, L DBCRA eI SRR, BRAERE B — B R E 8, 72 SR e bk TR i A1 24 0
1]9%0

TR AT S BURIMG T VE W _CEMZGHE LSS (2025 4F EEAE4RO).

= XEZEFED

X% R £ At

WA A KA, RIS E S N2 2 h, 7R A R s i s B, A B . & 2R
iR, WALE TR T B . SLEEOEEMMN . BRI, 5. HEl. sUE. RES 1S KEEE TR Bk
PR T LA KR AL R N . A BETTIR, #E 2023 4K, WALA il A MOl 4 BAEA S 8421 AHL. MR (Wb 2024 4
[E RA G S REG T A, BRERTITH, 2024 41648 58 Bk % L pia i i 5 & 5200.5 1204 B, B B4 FRE 4.3%: SEREk
BRI AR 1067.1 L NAR, W EERK 6.3%. ABITIH, 2024 4F, WL 58 A B IL YIS A & 8825.4 {LMEA H,
b BAERIK 4.2%; SERABIRF IBHAKE 1281 L NA R, L EFEHK 12.1%. §ia 5, 2024 4F, & HLIZRE L EHN 1369.5
TIN, B EFEK 12.5%. #HIET771H, 2024 4, SRRSOV E 14.0 20, t EEEK 3.1%. BHALE R XAL %R X
Bl B TR S iy S8 s iy a8

WAkESEE, SREME AR L. R PR, WAREENE 0. WAk ARREEE .. B RE S, SE
2023 452 H 8 H, b Har RIS 7 159 A, H AP RIE R IO 7 133 B, S e & A= a8 S iEE . ARIEJT T,
WAL E I A2, RAER IS N RBURF 2024 4E 6 H 19 H A KAEE, b Mk ZHE R E N 200.3 J1LTH/4, i
POKP RN 9.7 ALSLT5RAE, A TARUERE 1138.2 JiMi/4F, W SCHE(EBRIIARL) 4.8 14 FIK: WEEBHRF &, EESMIEKSK
FI s 2B F ot X 1L DA R M i L X o 3 DR VR T T, AT A AR PR A% Co My, i M X AT PR it 20 5 BBy o b s
MRHEAT AL NREURF 2024 45 3 H 7 HAMEEE, #4088 K REK 487 A5, 5 7200 2P 7 A5, 7E#HE 114
BIX WA 9 by WNEBS AR S RBEDFCE RIGS, 1R 36 P 7 AR, WALEEERERNLRE,
IR, EEA ARG, lE. Tk, R TP SRR FRiFTE T, AR LS A REUF 2024 4E 12 A

ERTRRE | 4

PRRS LY A/ 4

2\


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

@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

5 HAATEEdE, WAL IUA S P KR XRUR 400 24, P RIE A Scfist™ 3 by ERGN SLTb 430 5 e L 75 ik
BRI 4 A BEXBREAEX 7 Ak B R BARMARE 11 45, R4 E IR 5RO -

AL EfEE R R R RAELEENG . Qurtihn, I8k E SRR HERE 10 ST b R R . S BIME 2R XM 2022 SF 4B
ARG KALIE, XHALRTE A, SO ER] T ERHEREEH . 2015 4 4 A, It RENG RS WH BB GRS E
RIERINZD), WPl “ e EBACRT R E LA, PR T Be X R S 2 R X . USRI
SCHEX S AL, BRI E AR, SEHLXIE Y R R H bR . 2015 4R 9 H, ESSBeftt RS0t (Rhife X o1 K
MY, ik, W RE. Wb, PR 7 A (XL 1D RS X SRR R AL, LA A X S
A DA R R PV B AL, NP X R e R R A T LB . 2017 4F 4 A, 3tk [E 55 B g WL E R GUETIX —
Mz IX, MRIVEER S e B BRI, 205 3 A BRI DXL X 3 BRI KRSAT IR, N E Gl A
H1 52 50 R X AL R 70 o 2230 X AR BE SR RN HERE S ST R A R 0 — DB R R B, o TR b b st AR i #Th e, SRR
APt X ARATT AR, A st HE S T A SR AN 2 (] 5 4, 15 8 QRIS A T 51 S B A 3R . 2022 4R, Jbxt.
LA SRR DEIE R IR TR P 758 24 e A FRMIL iz g &, KK S IWRTITE KX — FRIPA S EIH, & B st
IR HEX IO AR . B FOHRUR S b AR Py Sl db B R . SO JTIUE St T EEHLIA.

SASKRE, AL S AL B2, SSEER, BRI, NHAU R RONE T AR KA. BB R R AR HEZORTIX
A B0 05 T A ORI e (A RE T XA B A SR AN B S I I K B — e W

X g2 55 & Rk F

HEE, AR AR R, LUt SE RIS K, b X A BB 2014 569 29421.2 AL TTHE K 2 2024 4R 47526.9
{78, ffBRAASEL TR EHAKE, £4E 31 MEEUTEIX ORI WITMSEEEE, TR PHA% 13 . 2024
&, LA XA S ME R B K 5.4%. 2014 SRR, SZEAAMRTEAE. AR R REAE R B, AR et K
[ P R R A S WA o ARORBEAE mCEE ST R A R e 28 DX Ve S X Il (PR NHE B, T A 22 5047 AT f P A e R
K.

IR 1o A 1 XA 7= S B M 15 1L

50000.0 9.0
45000.0 8.0
40000.0 =0
35000.0 oo

30000.0
5.0

25000.0
4.0

20000.0
3.0

15000.0
10000.0 20
5000.0 1.0
0.0 0.0

20144F  20154F 2016%F  20174F 2018%F  20194F  2020%F  2021%F 20227 20234F 2024%F
B GDP (f/J0) — e GDPIITE (%) e 4 [E GDPHIH (96)

TE: BRSOk B G A RS R MIE
PORRRIE: LA S AR, EXG R

ERITRIRE | 5

74

&/

SRVE T4

\2



@ﬂ&%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

(1) FP=vgEH

bEE G50 R R R g R B g, bR Pl g R Ak, 2014 —2024 4, =R 11.7:51.1:37.2 %A
9.5:36.8:53.7, Hrr, A SRR, =0 R T

WHET F 8 R . Bk S BEUR AR 35 SR 120 56 1F, IRk, b A BB IE R T e e & hilis . (5 R Re. B2k
B BTREIR. FrARL. AL, A, R/ KN SR 40 D TAATI R BHIBCATE S PEA R, WA IREREL
B AEI . iR C Sa e R E AR 1AL sk, WA T EA PSR, ER2 WA AT R IROR. A 5
FERE SRR RIS PSR R, TAVAFFHKZ J1, 2022—2024 4F, 468 43 5 SE Bl 4= i T8 e 14675.3 1276 13968.7 12
TEA 14908.5 1278, HA R LA - Tk I 85 53 518 5.5%. 6.9%F1 7.5%, H:rf 2024 SR LL_E Tk 3 e s o T4 1.7
ANE A AR Tl Ak “mig g, mRERERI BT RE” Pk bR, BPAAE R, P  BINMEAR, BURTRE SRS, FET
REBEFERTS Bt 4 OB L BRI KT 50 R, HIRECRIIE 268 PR SE /B 7). R (rTdbs [ IR ARtk 22 K e
HTPUAS FLAE LRI 2035 st HARNEL) (LURREIFR “RAba PRl ” O, f8 R EEhIE VLA A RE, SERKR. AN
B, LB THRE RS, gt B Stttk REEFHAR. Fredh. Fnlkas. Fis, KRR Mm% A,
REEHNGNL L B R AR T, HEBIF RS U E M. QIR E . M ERE ), $TI8 B A BRI ) B e f il B b o o]
e+ TR AT, PR RN T ) S AR ARAS B, AR TR TR R AL B AR K o

FAEE RSN IR 5 EIRS . SCRIFE R tEREE R P R BT 2, 2018 AEITb A MRSl xt 2 G &
DURRE GBI Tk, 2024 ik 53.7%, BCANEN SR EUEK W EES) ). B TS, 2023—2024 4, JTAEE BT
RGN B TR 12.7%M 6.8%, Mo 2024 FFAEHRE T 7.6%. PABHRBIEK 1.6%. BMENVHFRE T 4.1%.
2024 4F, JACAE R A S TR R L TR 5.4%, RS SR TR 6.1%. WAbE RS ES R RIFER, TFER AT
i, AR, ik, AR NREBURT 2018 4 7 HEIR T O T ImMPRHESEBAR R S\ Q08 & Fe i seiti = L), FEIZR 5] 2020
AR R HARSEE . Bl AT BB Z N A BRIR S AR R H bR, $2H Bk 27 NSEi e T e &AL Idbd
DY R KT A A R 55 Ml 1 J T 1 R R AR H AR

(2) ¥, WHAHEHA

WAL G P 1 EARGE R SO Pehial), R R E T ARG A KR BREEA A LR B A0 @IS
BAEFHSBOL S . 2022—2024 45, b A4h & E BB CREAR D Rl BB 7.9%. 6.3%H1 6.8%. 2024 F[H T %
PR (AERP) o, SR B BRI 42.6%; 3 MR BRI 18.9%: =R B EL BAEIEK 1.2%. Al
WAL AR 28.1%. AR L BAEIE 2.0%, 28l E B IR LLE N 47.5%. BARE, kil 048 8 g % 5 5t
K, BRsmE TR,

AR, WACETE i B AR, BRI AT K I RS ), 2022—2024 4, IALE AL R E L
By AN 13720.1 1276 15040.5 1Z76H1 15869.4 1276, 4rHILE K 1.6% 9.6%H1 5.5%. 2024 4F, WAL R AN % H
24253 76, b B 5.8%. 2024 4, WAL B R A SIECURON 34665 J6, Ho R 5.4%. HPimi s R AT SZ WA
45610 7G, b BAEIEK 4.5%; RAE R AT RN R 22022 76, H EAEIEK 6.4%.

2022—2024 4%, Wbk OB S BN 5629.0 1276, 5818.4 A4.7GH1 6150.0 1475, 43 Al EAFEIEEK 3.9%. 7.4%F1 5.5%. 2024
A, WAL OUEE 3724.8 1258, L EAERIK 6.3%; HECUEME 24252 270, b EERIK 4.3%. EH DR CIHLERE S, AT, R
YL SR BHTEAMMENE . 2024 4, JALEX “ A — BT LR E R LR E 3556.4 1270, S LEE R
57.8%; Xt (XA THIKFER R PE Y (RCEP) HAhpk 73 Bk H 11 20121 4478, (G#FH TUEME R 32.7%. R Lkt 1 4084.5
{278, BK 10.0%. FEHOREGT, LR H 0 18222278, BK 12.1%; F 0 3752 1475, K 36.8%; HEIEE. #5
FEHBM. SRS =R a0 3474 4478, K 77.6%.

BARE, IEFRIMACE BT FRSERIE, PO Bmk, Pk RBONTER, B8R AR AL & B K 1 3 B )
71, BEFEas:, TWERFIMK=Z ), Bty FA7EJBOR, SRk —Edhik. SRR, 2 bR E N2 5K
BRI i ol P R S TR sE I, KT — 52 i 7T .

EREERE | 6

NG e O



China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

Xig & FhIrE

AR Qb4 2024 4EE RAFMMHSRIBS AR, #E 2024 4F%, L8 RN SN T & 2450 93488.7 1278,
E EAER K 8.0%; N RM AT RAR 93283.3 1278, WK 8.0%. R, L& LA /b T & AR 440 122159.9 1278,
WK 8.3%; AR MEIAFIARM 121703.2 1276, K 8.3%.

AL SRS AT R RAE, SRNL B IBRD YK, el ss LRt iRe Jiidt— PRt

TTALAE DU TR (0 K A A 285 R SIS A B S ) B 3 ) A W AR HE e, “ e 22 S 5] BN 78 73
B BCEITBOE AR, A AU R R R, BRI BN N 4 A SCHRE AR B R, AR T
RO EA RN 2 A RS TT I ARSI R Se B D, H IR R RAR R, IRAERIEZIEKT, SClE e
or B R s A SR AL BRI, MR B IE RSO AR WAL K TE 0 R A X R ALY, HEREL SRR L BIETIREN
RAAEAL . BHRIASEF GRS, LIl R AR .

BHRE, LRI FELS RS, PSR B, RO RS H AR, (RS A R, ke
GRS 7= e I T B\ S5 BT % g, RIS Pt SR AR S TAR Rt — 25 ik, n i (51 5 N K 1 AN if e DA
R Z, 2T AT AURECR, LS RS E MBI IR, B i 25 R Pk -

M. BAFAEKIE

TR, WAL E RRFINRBURIG B e, $RTHE B AT, AT BRSNS, SEBBUF AR, & HIETBUKT, £
BURAE EB W BN S L (5 PR O IO AR5 9% B 45 7 T MR A — 78 R

BURAE BB W A R PR T, A R (e N RSEMIEBURE B A T4 01 S5 iEmislE b et (bt NR3E
MEBUFE S ATFEGD IME), KNPERESER . RN REERES = MR BSHERBUT . IS MBUTEBR, ARCRIERA
THEvE S (V. o5 R BISeE U, HEEEOR. HASY], VISEnss A AT e mI B R IS s AT REI3RTt, &
JIsE- & BARAIHLHE B, A, 2024 SEATALE AR ATEOF ] HIUE R 706 W, BSRSS (BRATEUF AT ATE& 5450
HIUF RS 595 I, TR A 5 GBS RS St 1] 2 A B AL 8BS W55 WK Fp B4R R 3k 2977716 4.

S FAMETTH, FALBRRE S GRIIba 205 AR R 2022 £ TAEE A, MILREAE I E . BUSG s @, Bl in gl
AN PN 3 AN, bRt 5 AR R g . SERbRE @B, $2THT 6 AR S5 KT, RO R =5 A 2
WS AR BETT I, Jn o B USROS AR B, IR A 55 RS A - BT AL T, MR R L, BRETT R
Py KU InRAE RS VUM . AT A T FHN AR, #E—2K “FE 5587 M. hZoiE
RS BURAE RRTEIRIX . TR 25 sl DA HEE R G BRI R

WA B 75 T, T AL AN 22 T TR A I B P e o SRR BT T, T AL BURT A Tl SEHE TR SO B, BN T (i S Tt
SGRCE BRI SRR LY, ST A T EL T R TR S8 B SCE X AR AL s 2024 4F, AR LA W BUT R AR SO, AR R R HAE
ST AR, 2 M SRCE AR R b, J8S5 AL R E AL SRR T B SO B AR
oLy, AR T I G URC B R AN B B8 e 2 o IO S T T, 3 ST B L SRR WA B A 5 S AR R 20 2
i, 2022 FFEE F AP AT EUR (Tt — DR UL R W BUAR SR TARRRE SR J5, LSRR8t 8 DUR M BRI .
B IG BI7 1, MRAET AL N RBUR SO, IR LA R R SLA M MR B B RO, SREE R BIHT . SRR Joilb il 55
H o, ISR PR BORAR BN S AR AR, SRR BCRIR ST B E RS HERE o BEAb, ATk (0 A 7 A BT DUl 5 1 B A 4 [ 5 S Sl
WRRM R, BREEVEEA B G se I b g — W, SO S SCRE RS THT S, IRRHL e %, e E
A RARAT R GG, BRI RE SR mA% O FE S 7 o GBI TR B L WO L 0 5% v RN [ A 98 7 T A Ty THI PR 3 SR e
AL I B B3t — P 58 3

195 & BT, AL AN SRBUR 51 95 BOR I LR, TR BT BUR 51 95 UL, S e BN G148 BURFE 555 XU B S ik B 1
2 b & GRS RSB 1 TAE 75 52D CIEBUR B T A7 BBUN 155 0 A B T7 %) M (X BBUF 155 8 B T AR
GUEPF M GRAT)) S5 —RIISCIF. MR (GSTITIEA 2024 FHUEHATIH LU 2025 SR ER AR ), 1L 5 th R n s
BURF65EB, A B2 HER G BUG 653 55 SR AU B BEAURE, B2 T BHERE TR S R BPIAT; InPAL AR 655, M mfE

o

¥

ERTRRE | 7



China Lianhe Credit Rating Co. Ltd.

@ BSEETERNERAS

AP RSB, BRTEE-DIRE SRR, EeEEIIT e DRI 65 IR G, ShS RN 6552
O, BEPURSIHIERRMEGS, MG AL B RGBT IR .

S, WACEBUGE BB R, 5 SR SRR MU BINE RO 4, I BEPAT RO RAF s £ 55 BRI R AN
5, NBIEBURTERS S TR T Rk

. WESES

T fA35)

HETrhEsScAT g, A Wy B 8V 2 5 TBUAR. i “EXIAT —HEUF —HIE” N, AR, T E SRt ST
TR BRI (FUEEE) Rl T rp S A7 WA B WS SOV 48 45 8% A8 DA 2% 00 BOIG G el 48 BURF AR, B30 48 BURF AR
TH B E, WEER, HEMETEE . RE., BB, LOREH. RelE, GUFEESIm, a2 BEZN B %
WHEGHATE B . — MM, I BURAT IR e, IO A S (R

(1 FREFEAERARI S

SR ST BN 23 LA 1994 45 SEAT 1R 70 B i WA T SRR H i, RSN 73 D vh BURF I SE N - M5 BT R e Wi
A SR BT 5 77 BRSO o Serp, p B E N BAERBE, WAL BB BL, B, EWIWERL, BB, MO
BAT A A SE > A AR PSR CEFRENLBL . PRARE . FIEANS T R334 7R N R E LB, I
THAEIRL, SRR R R, BURRL, B R, EREEL ENAERL, JARBL S AR, BB HHUEERL ARBURNSE; Thik
ST RN B ER . TR B AFTE B BB AR B, k5 HTT % 60%:40% ) L 72 5. 2016
5 H AT E SO RUE, SEBLH P RS E L 50%M S0%HILLF] 7 5, AL EARBUR i E LB S (E L

(2) EBSHEDR

WAbAVE v E AR b X E AT, TIEFRER D RBUFFER W . RHE (b4 2021 —2023 FEAH &4 L
RELTE AR Y, 2021 —2023 4, b8 0B3RS L FAMIN 3963.6 1276 4491.9 {4 ICH1 5257.29 1270 I AbA 545 Lt BY
PN RS AT B, 2021—2023 E 5 _E AR L E 43 7 89.58%. 90.86%F1 92.23%.

K% 2 « b E IR As EGAMIRATE L CRRAL: A28

FOANA L1g .0

mH 2021 4 2022 4 2023 £
AT AN 3934.3 4465.2 5232.68
LIRIEEHN 383.7 383.7 383.7
2HER AN 3550.6 4081.5 4849.0
2.1 R RS SAT IR 31706 3597.0 4458.1
2.2 LR AN 380.0 484.5 390.9
BURHEESHE. LEZAMIRA 24.5 24.61 22.59
BEREALEWNE: LN 4.8 2.09 2.02

it 3963.6 4491.9 5257.29

AR, LA h E AR X E R, EEAGH  RBUR SRR, 3T X BRI B ST B
R -

375 B 1

WA CRrAbs 20212023 FH ARG G ERED, LA SRV BUON/ SO ST B ZAHE — A SO/ STl R
WU PESRE G/ S H B THFT A BEAR BN /S Rt

ERTRRE | 8



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

B 3« LA W BOSCC R g L CRRAL: 278)

BiH 2021 48 2022 48 2023 48
— AN ST 11049.50 11308.90 12826.45
BURF PR SN i 5445.44 5655.82 6303.40
EAf BAZE WA T 57.07 32.55 28.32
BN it 16552.01 16997.27 19158.17
— AT S W At 11049.50 11308.90 12826.45
BUR P4 5 i 5445.44 5655.82 6303.40
B AL E A 57.07 32.55 28.32
B T 16552.01 16997.27 19158.17
Tk 0% TP
VORI T 2 £ AL A T ORI AL 4 I BT 4R 0 0

M EERI KT, 2021 —2023 4, I Jb8 ABUN I LL— B A LTSI N T, — A LTSN S8 HAE I b8 T BN & /;
T & ERIHEI 66%. 2023 4, AL MABURN BT, —BAETERN S BUFHEE SR BT FEE B AL E RN L &
i 5 AR 66.95%. 32.90%F1 0.15%. 2023 EidbE — A LTRF YN /GDP N 9.75%. 4

K% 4 « s 2B B THEL CGRAL: {20

HE 2021 4 2022 4 2023 £

L—RAFTREWN B (11+1.2+1.3+1.4+1.5+1.6+1.7) 11049.50 11308.90 12826.45 7
L1 RAFETERAN (1.1.1+1.1.2) 4167.62 4056.30 4286.60
LLLBSRN 2735.73 2242.89 2578.11
112 4B 1431.90 1813.41 1708.50
1.2 BN 3934.3 4465.2 5232.68
1.3. AN 1131.6 984.4 1341.8
14 FAEGER 407.9 516.5 615.23
15N B 4 699.0 561.3 781.36
1.6 RN TGRS 2 R T 4 613.4 723.5 568.74
L7 Feffilt B e — M it LA R G O ot & AR R 95.7 1.7 0.01
2B SN BT (2.142.2+42.3+2.4+2.5+2.6) 5445.44 5655.82 6303.40
2. LEUR RSN 2807.17 2018.13 2230.27
Horfre A AR RSN 2454.02 1720.35 1912.13

ZERRBAT TN 39.86 25.79 23.82
2.2, EZAMIRN 24.5 24.61 22.59
23 F TSN 2157.19 2593.74 2859.84
2.4, FAELE: 328.90 853.19 904.67
25 fH R BT LR 66.10 3.89 0.16
26 N4 61.60 162.27 285.87
3 EERALEWAN LI 57.07 32.55 28.32
4 A SRBES W ST 6023.37 6391.99 6893.84
4.1 SRS FE BN 3771.76 3825.84 4039.12
42 FELAR 2251.60 2536.14 2854.72

MBI BT (1+2+3) 16552.03 16997.27 19158.17

T 2RI & AT
BORLACE:  J66 25 B8 (5 MU 20 TF HORIRIIAT AL 48 I BT $i 0k e

ERTRRE | 9
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China Lianhe Credit Rating Co. Ltd.

M EERIRE, 2021—2023 4F, AL WABC ST REEHE K, LB A LTE S AT AE, 2023 F— A LTE ST H
Bt N 66.95%.

M S TS LS, 2021 —2023 EI b8 W B ST . 2023 4F, b — A LTS EL LS4 1291.23 1278, BUMNEIES:
TR FEA LA 898.79 1270, WALE W BTSE 52 i Il R 47, BRI T &S g Bk BN RAEE KRS & .

(D) —BAXEFEWER

2021—2023 4E, 4L — A FEFRE N S350 54 11049.50 1276+ 11308.90 1Z7CH1 12826.45 1476, 2021 —2023 4E, L4
— A FETREUN Y N 4167.62 1476+ 4056.30 14 TCH] 4286.60 1270, 54 E HALE NIAREL, b4 — M A FE B N AE 4 [E &b

T BWKF, 2023 RN IREAL T4 E 55 9 fit. 2023 4, 4t BRI 5257.29 1270, ALK 17.04%; — 55U
1341.8 1276, [EHIEK 36.31%.

b — A LTSRN AL A, 2021 —2023 SERCBN &7 EL 25008 65.64%. 55.29%F1 60.14% . Fifi 58 ci 3% i 4= 1
e, A EABR N ENLBL . Ak FTE RN RLR N H AT RIS E A TR . 2021 —2023 4, JEAb& BN 73
N 2735.73 276 2242.89 12701 2578.11 1270, LB AERRAN FE R LT . BEE IR (5= G RN 17 EBEhk IR
PUGAFN TR R, 2021 —2023 4E4 T, 23504 1431.90 127G, 1813.41 12 70H0 1708.50 1270, F AL TR AN EG %
WCBEFE) B RIS K AT e

2021—2023 4F, JibE— M ALTE B LK, WACRE, 2021—2023 4F, Wit —BALTE X HUEECH.
S{RBEAEL S . RS . BARE S . IS A X SRR A FEIR S S e, 2023 4E IR ONTSL AT 7198.23 12
J6, d A FEHE S A 74.93%.

2021—2023 4E, WILEAMEEASER (—RAFETRRRN/— A FETRR I H) 25108 47.10%. 43.59%F1 44.62%.

K% 5« ITdbE — BUA IR SO ST Mg it Bz 42T

TiH 2021 48 2022 4 2023 48

FEXH:
— AR 819.68 882.71 871.59
A3 424.99 439.54 455.70
HHEIH 1628.81 1771.15 1807.51
RREHARSH 112.64 118.13 131.04
A E S 127.08 142.15 130.39
TREIMR S H 351.65 318.63 320.60
th & R A S H 1405.03 1617.71 1691.14
PR RS H 853.49 925.30 929.84
PRI H 924.79 872.14 928.51
WL AEIX T H 882.98 1069.33 969.64
ZEIB IS H 448.27 286.81 355.43
3 ORBR S 184.68 204.61 249.56
BHRBIR Tk A5 B &5 185.88 163.68 168.20
H AR BRI RS 144.70 119.34 149.11
AT B 199.05 214.32 227.00
Hofth s 154.49 160.09 220.96

—BARTHE AT 8848.21 9305.64 9606.21
g S 89.8 94.3 205.70
ST IEA S 819.3 579.1 900.60
LA R T T A4 774.0 714.7 550.30
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China Lianhe Credit Rating Co. Ltd.

HH 2021 4 2022 4% 2023 4f
R B e — IR A RS 1.7 0.00 0.01
LR 516.5 615.2 1291.23
B 0.00 0.00 272.4
—IRAFTE T ET 11049.50 11308.90 12826.45
A EREAINE %, 2 EE RN & AR

L MLU JM\H/JU
ORI :  eA BEAE AR A TF FORVRIIT 044 0 T 44

2024 F, JdbE — A LTSN Bt 5E R 4310 1270, o ESERBRAK 0.5%; mdbs — A LS H5Em 10326 1276,
Ltk _E4AE R A K 7.5%

S, IEFERAALE — B ARG K, AP T4 b B EBOBON o5 B — e FE RS K A
PREEANSGE IRA N o b — R A LTRSS 0t L Z0h B (4 HAURE EE e

(2) BOFtEE S TEWCHIL

2021—2023 £, dbEBURFEIE SN K4 BN 5445.44 127G 5655.82 12701 6303.40 127G, 2023 £, b A BUF R4
PN 223027 {276, FHHK 10.5%.

2023 4, LA BURTERE S ST AT 392515 4470, DAEA A AU LA DG SO R AR S o 3, oA S G A a4k
AL BORCE 2 HE S L GRS A RS AR At SO 48, SR28 45 2R 898.79 AT, BURFIESE G TS #TRE Juo, TS 99t K.

B 6 « WAL BUN I8 S S i B L. (B 4270

TiH 2021 4¢ 2022 4 2023 4
A A A LA S S 1854.26 1293.38 1381.27
2B S 57.34 39.44 39.22
LN 1792.01 2557.57 2504.66
BUR & AT 3703.61 3890.39 3925.15
45 IEA T H 412.71 484.60 849.24
W H 4 471.95 376.00 608.58
FfR R 0.08 0.00 0.00
Pt il B e U 45 R 3.89 0.16 21.63
S5 NARE 853.19 904.67 898.79
BUR R & BT 5445.44 5655.82 6303.40
Tee 1 AT U AR A AR e S L SRR T s R . B A S, 2. R AN & AT
BORLACUS:  I06 2 B8 (5 MU 20 TF HORLRIAT AL 48 I BT $i ki e

2024 4, JMALE BUR ML S TR SE K 1878.6 1470, b LAEFH T RF 15.8%; Jdb& BUN R4 TS 2 H 3384.5 127G,
Lt EAE R T B 13.8%.

ST, LA BUM PR R AT EA A T i AE 48 BURFPESE SISO (9 3 ZRIE, 53t iz e sxt
F WA E—E .

3) HRRALERHERZHIL

2021—2023 4, b EA RALEWN ST 258 57.07 1478 32.55 12 70H1 28.32 4470, & BN @1t ELE R /N, 2023
F, MIbEEEREALE MEFLLE S 5.06 147G,

(4) RFKBHE

TR (LTI 2024 FEFEHATRE A 2025 FEIHEHER G D, 2025 4F, W8 — B AILHE W TUH H b 4396.3 12
JG, EEEEK 2% 4 — A FEHE I 9573.7 {276, LA BUR M S U B 22 HE 2401.9 147T.
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China Lianhe Credit Rating Co. Ltd.

SAE, WAL ARG, FEAE AT R RKCE BRSO UL, EA A TR RN
DN AE A BURAE JE G YO B B 2 ORUE ;RO B R L s 52 21 53 P Ty 38l . A R 3R B 2% - HUBUE i

- == S
N\ 1J'1% .

o BRHE S R

2021—2023 4E, JILEBUR RS IR BIE K, 2023 48N 18427.40 1270, Hrfh, —M555 6946.99 147C, 15 37.70%; I
5145 11480.41 /27T, 1 62.30%.

BIZR 7 « WALEBURFGSS B CRAL: 27T

TiH 2021 4EJ& 2022 SEJE 2023 EJER
T BRI 13226.37 15748.59 18427.40
Hope —fefiss 5998.40 6408.90 6946.99
LI 5% 7227.97 9339.70 11480.41

|8 HNFTEL
I DA MR A T BORE AT AL 48 T BUT B2 fk B e 2

T

R

B BB RS S5 E, 2023 ERMIEEBUF AL 5N 1136.29 1275, 5 6.17%:; TEBUFRS 17291.11 1276, (SEA
93.83%. M TETEBUFHISHIX A G, 2023 SRR ILE BUR 65 R BEPIEH LT ARET . BEZHIX . fRE i HtEL,
53 55 42855 WM 2607.48 427G 2307.86 447G 2332.73 127G 1749.34 12761 1381.14 14.7T.

BIF 8 « 2023 fFJERITALE M BURF I 55 o (B 420

B X S BURH# %

AR 1136.29
i BB 17291.11
At 18427.40

VEORPIGR: T2 7 135 AR A T LA 648 Il T B 36 9 e e

AT S5 B & E, A6 E BUR 555 5 B TR0 55 i i, B BRI I8 . BLRkE , (EBURFR S, F TR 4 2218.9
{27t MBS 7366.6 1470 238 1794.0 1478, =2 M EBUF G BB 61.75%.

K3 9 « 2023 I AL A BUR LR 55 RAGC M B tE oL CRAL: 270

#4532 H B 20 2023 4EJR%

R A e 2218.9
i 795.0
B 7366.6
b} 1794.0
AR 546.8
TR B 1430.5
BEITALER 1011.5
AR 1538.5
Foth 1725.6

vt 18427.4

GORRIR : 1564 UTA5 MR A T W RL AT A6 48 W0 BUT $2 448 B3 e} A 1
G MRAUT T, £E Bt 2023 FERMILABUF G SRACN 19059.60 12476, #2022 £EEHEM 1900.5 1476, A 2023 &4
J6S, AL BUR U B0 ST AT R 5755 BN 18427.40 1275, BEARSSBRAFIMG A 632.20 1278, AR — & (HEh ¥ 25 4] .

ERTERE | 12

\ A 559

v
‘u
o



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

B2 10 « WAEEBURGIS RGO CRAL: 27T

BiH 2021 4EJEE 2022 4EJE 2023 4EJE
BUR 5 FRAT 14842.10 17159.10 19059.60
o —fefiss 6975.84 7453.84 7322.44
%%Iﬁ{%% 7866.26 9705.26 11737.16
ARDRIR: B0 YOS U A T VORI 64 B0 T3 VR B

SR, AL BUR 655 U AT o A6 BUR 51 55 1 B T ORI by i 1 TG B A, b BUR AR RA AT — 52 il
ST

S
\}

H

B it m s tRaE

20212023 4, WALELEEWM T GUTEREM 1= — B ASTE NN G T+ BURF S SN G T+ RGN 2500
10933.59 {27 10564.24 {Z7CHI1 11772.14 42 7C.

MENAGT S HIEE AT A, 2025—2026 &, b4 75 BRI BIIBURF 615540 B~ 1133.7 AZ0H 1497.5 147G, R3S T
2023 4FJE A HL T BUF 5511 6.2%F0 8.1%. 2025—2026 AT 648 BUREE 24 JIA K.

SBE, 2025—2026 FERALEBUFE P EGUE AR, I8 KBRS BORMUB I EZRh Y, ARRAIA — 7€ Rk B8 25 A,
RS WIS, £ BTRE ST o8 -

AR XU 53 4

AHAR SR

2025 FEALA BUF RS — s (R —2025 AL B BUF — i (28D (BURNRIRR “AIGER” ) BRI I
N 126.88 1270, AR 10 4, RPEAME—IR, BIME—RMEIEARE . KGR EER SIS NEIET 2025 4£ 8 A 24 HEIM
[ 2018 SEFR[ LB BURF — Mt (3D T 2025 4£ 8 A 28 HEIWI 2015 i) Jb 48 BUMF 52 RS K AT B — B O\BD .

A HAE %A L & BURFHE S 0 S0
KGR NG, HRAT RN AL BUR 555 AR S0 /N

KEMREETE NS
WHEER (2014) 43 S3CUKEME (2020) 43 530, MAEBN —BHEHFSEREH TEEREMARETH, EHEESPA
— A LT, B A LTSRN R

2023 4F, At — A FEFE M NF— M A FEHUE I B 53708 4286.60 12701 12826.45 1276, 43 WA M T ARG K AT
AR 33.78 f5 A1 101.09 £, b4 — e LTSRN AN — A JETRE WO ST A J 5155 (1) SR P B Ry o

ZREVEAN, LB BUR S AR I BHE RE JI R, AW BT BUHASREEHE A KU AR A .

I\\ SRR

FEFXAALE LB B BT IITBUR G IRIL L A I B IR BE TN REPrAG, BRG RAEVOVAHI G 21 A e
IR KSR, B0 A7 1015 S0 AAA.

VRS R AL LAY

ERITRIRE | 13

S

A Q
\ for vz 3%\%\L

)
e}

\-



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

M1 ERFRRERENX
A EAS T BUN FAERR 535 SRR N=ZFNWH, F9RrN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA

= DL

FATH “-7 FEIHTHOE, RRERSIMIRTASS; AA KE B FTTH “+7 o “-” FFodTiil, FRonE S g s Tk
T AL

BAERERFTESRE T L RIB LM R SR AT HE T, 15 S5t & BUE S 7o OB MRz b s, HAHE
I e TS o B 2 AT R

FARSE R BRE IR £,

fRFS% HX

AAA BEIETS5 MIRE MR, BEAARSZ AR FFABEIIE, LR R
AA BEEGISHIRE IR, RAFIZFABRImM AR, ELRURRIT
A RS RET VB0, B o RAFIZG A BRI, E 2 KSR
BBB BRI RESI— M, RAMEFFHEEMECK, H2 e —

BB BEEMSREIIRES, RAMGTIABLEIIRK, BLNE R

B BEIEF55 MIRE AT BRI T RAF IV FFIAEE, 2 AR

ccc S5 IIRE I BE A T RAF IR B RS, A A

cc BN RERLIL S

¢ AREEEM S

ERITRRE | 14




BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

IRERVELR ZHE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
(ERAEAI 55715 FIVE AT RON A RFEEHEAT BRIEA VP, BRIV S B A5 R U BR B VP AN A R S ER 1P 22 o

AR A BUT BAZ RGBS EREA VPR BURHE B0 2R I SRR B0k . BR A BB RHE IR R
B U EORMZATVE R & IR 20 5E FE A5 VP G ROYI 9 58 BUR BR 14 TAE

AL B 2 GEIRDLR ARSI DL AR B KA, BUR AR T ER A W 1555 PV AR O 1Y)
KT, AR BT BB R S R B A5 RS A S Bkt

A BB R V) RER AL R L FPIRIL LR IG I AN E B AR HRE R, WAIA
HORAAL, S LA REXS AR5 FIVPG - AR BORE M I, R G SHE AT DR 2, S
BEAT 30T, PR SEmN B RS VPR AE R, R ERERIP SR, IR S BOR B SR ZH TP & R 2408
AE B A R PR R VP A 75 A 4

A B T BT AN RE K SR BB PP BURE, B LM IUE « AT S R L€ AR 2,
FRA D45 T DAL E B PP 2
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