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S, WACEBUGE BB R, (5 SR LN MBS B INEBO 4, I EESAT IR OL R GF s 6055 B A
53, NBIEBURTERSS IR T fRk.

. MBRA

T B

HeETrhEscAT g, & Wy B BU2 5 ATBUAR . i “ BT R — I TN, AR, o E I ST
TR AR (FUEE) Xl 1 rp A WA BRSSOV 8 4 8% A8 DA 2% 00 BOISG G el i 48 EURF IR, B 48 BURF AR
TYBRE, WEEER, HEMETUE . RE BRI, LOBREHHE. RelE, GUrEESIm, hE 2B EEN B %
WHECGHATAE B . N, T BURAT IR R, OIS e S TR R

ERPRRE | 7

I~



China Lianhe Credit Rating Co.,Ltd.

@ BESZETERHBEAD

(1) FREGFILERARI 2>

rh g R B A BN 23 BL 1994 45 52T 1) 73 B3 i I R B A IR, BN 23 b SRBURF I SE WRON - BT BT T i€ Wi N
A BT S BUR SN . Forr, Ao B WONEIE G, I OCAAETE S B AN (B, V2R, AN ERL, 2. B
BT A S R R SR OB CRIFRENLBL. BT B, RUEAR T 4E @Bl & Hho7 [ e OB ENLBL, i
THE B, TR AR, BOREBL, BB, AR, ENEEL, MERHBL B G REL, R, LHUBER, JEBURAG: Tk
55 SRS R TR NS R, b A BRI AFTEBL, i de 5% 60%:40% ) Hi 5l 4 5. 2016
E 5 AT E RN G, WER B 58 50%M 50%MtLE 5=, JdbE AR e RS oA E R .

(2) HBAHR

WAL R E A X SRR, IS0 T RBURF RS PRI . iR AL A8 48 AR AN 48 i R B IR R
2022—2024 4E, AL 7> BIZRAE ERANBION 4491.9 /275 5257.29 {2 TCH1 5549.6 1278 AL 3158 E AN Fh RS S Al
A b, 2022—2024 4 5 _ERANBIIR ELEE X BN 90.86%. 92.23%1 82.41%. [KIKIE 1 2024 FFDHHB KI5 E AR &N
BUR MR G T, 2024 AR A0 BUR MRS U AN 562.5 A2 70 i K 3RS 5l B 6 8% S AT

B 2 « AL ARG EANIURATE DL (AL 270D

iH 2022 £ 2023 48 2024 48
—RRAITE: AN 4465.2 5232.68 49573
LIRIEHEHN 383.7 383.7 383.7
2R SATIRN 4081.5 4849.0 4573.6
2.1 RS ST 3597.0 4458.1 3968.2
2.2 LIRS STATHN 484.5 390.9 605.4
BURHEESHHE.: EEZAMI 24.61 22.59 590.3
ERRAZETH: LZAMIRA 2.09 2.02 2.0

&t 4491.9 5257.29 5549.6
i SN[
Bk T B AR A TFH0 LRI AL 46 T BT A 7

S, ITALE Ry E b X B R, EHGRAG I R RBUG SCRF AR, X T DX B KRN B S T+ AT
RURE o

77 W B S 1R

WRIFFALE B AR 2B W BUR L ATT RO, AR R BOSON/SCH S 3 E A — B AN SO ST BUF P
SN/ TR A BN /ST T

B 3« IALE W BUSGC R S L CRAL: 278)

b= 2022 4 2023 4F 2024 £
— RN TN St 11308.90 12826.45 12684.82
BURF PR SN St 5655.82 6303.40 6162.09
EA BAZE RN ST 32.55 28.32 42.04
BB St 16997.27 19158.17 18888.95
— AT S 11308.90 12826.45 12684.82
BUR P 4 5 5655.82 6303.40 6162.09
EEBEALE LA 32.55 28.32 42.04
BT Y 16997.27 19158.17 18888.95
N IS TON I
VORI 564 VA5 R A TF SR ATIAT AL 48 I BT 4R 0 %0 B

MU GERIRTE, 2022—2024 4F, 6B BRI PL— A FLFE RN RN E, —BAFLHE N SRR I E Bl &
THR ) & BRI 66%. 2024 5, AL FBURN BT, —BALTERN ST BUFHEEESRN BT MEG BAZ SRR
T LN 67.15%. 32.62%F1 0.22%. 2024 4ET L — A FEFRE SN /GDP A 9.07%.
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B 4« LR RV BURNBIHER CRAL: 1270

iE 2022 4 2023 4 2024 £
L ATEMA LT (1.1+1.241.3+1.4+1.5+1.6+1.7) 11308.90 12826.45 12684.82
L1 —RALTEIRA (1.1.1+1.1.2) 4056.30 4286.60 4310.85
LLLBIRN 2242.89 2578.11 2551.16
L1.24EBN 1813.41 1708.50 1759.70
1.2 BN 4465.2 5232.68 49573
1.3~ 984.4 1341.8 873.2
14 FAEZR 516.5 615.23 1291.2
L5 AN 4 561.3 781.36 761.6
L6 AN TR A 1 5 4 723.5 568.74 490.6
L7 Refefit B — M 55 ARG R e R 0t & AR 1.7 0.01 0.0
2 BRI S Bt (2.142.242.3+2.4+2.5+2.6) 5655.82 6303.40 6162.09
2L BUR RS IR 2018.13 223027 1878.59
Horre [EAT A EIRON 1720.35 1912.13 1583.76
AT RN 25.79 23.82 2291
2.2. BN 24.61 22.59 590.30
23BN 2593.74 2859.84 2449.18
2.4, AL 853.19 904.67 898.79
25 fF A BHLWFE LR 3.89 0.16 21.63
2.6 NBE 4 162.27 285.87 323.61
SEARALERANLT 3255 28.32 42.04
AR S W AT 6391.99 6893.84 7496.87
4.1 RIS 3825.84 4039.12 4402.62
4.2 FAESER 2536.14 2854.72 3094.25
BN ST (1+2+3) 16997.27 19158.17 18888.95
R SN
S F MR A T YRR LA W TH A BOR

M HEERIRE, 2024 45, WALEMECH BT REE IR, B BA LT L HEATHATE, 2024 F— A LT ST H
Rt N 67.15%.

ISP I E, 2022—2024 I8 B S T4, 2024 45, WdbE — A LTRRELR LS 4 884.1 1270, BURNIEILETH
HAERLER 1191.77 {070 WAL W BT 52 e UL R AF, BB T &t o gk B AN RAEE K RE SRR & .

(D) —BAXETEWZELR

2022—2024 4E, b8 — B AFETE N SB35 508 11308.90 127G 12826.45 1701 12684.82 12 70; Hii, Ja[dbE —Mt AL
TSN 73N 4056.30 1270 4286.60 12 70H1 4310.85 1270, Ha&EILMA MM, WAbE — M A FLFE NI £ FE L+ L
KF, 2024 SFURNBUBLA, T4 B 25 9 7. 2024 4F, LA — M AFEFHE F NN 4957.3 1270, —MfRES U 873.2 1276, [F)
ELIH AT N B

WAEE — A LT BN A, BB ARG ER. A TER. SRR LRGBS, 2022—2024 FRUIK
A H A 50A 55.29% 60.14%F1 59.18% . LB FEFIMN EE B LI . BEAEIE ) AEAEHRN ATEER LR SRk
AT BN R, 2022 —2024 SEFEFLRN 5378 1813.41 1Z7T 1708.50 1ZICAI 1759.70 27T

2022—2024 4, AbE —MALTE SRR K . WMCRE , 2022—2024 4, TTdbE — AR S H DZE S 4
SRR S L RS IS X S AR S R — I A R S5 SO A s [, RIRONTISCH AT S — A SRR
HXHATHIEES I 76.71% 74.93%F0 71.04%. 2024 4, db48 — M A FETUR ST H v FHoAth 32 17 B OR IR 32 32 R ¢ B
RN B S (794.48 1270) BEANFTEL

ERTRIRE | 9
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2022—2024 4, WILBEMEEA R (—BRALTERN/ — AL ST H) 2508 43.59%. 44.62%F1 41.74%.

B 5« b — e n PR SO BT S L. CRAL: 278D

iE 2022 4 2023 4 2024 &£

EU SR
— IR AR S 882.71 871.59 833.24
AT 439.54 455.70 436.02
HE 1771.15 1807.51 1828.84
RREHARS 118.13 131.04 147.24
AR E 5B 142.15 130.39 118.52
T REH RS 318.63 320.60 245.05
the R AL S H 1617.71 1691.14 1796.19
PA RS 925.30 929.84 821.28
PR H 872.14 928.51 1085.00
2 XS H 1069.33 969.64 971.39
AT 286.81 355.43 297.61
355 R S H 204.61 249.56 225.88
PEIRHAR Tl A5 RS 163.68 168.20 154.40
H AR BRI RS 119.34 149.11 159.70
45 A4 B3 H 214.32 227.00 243.98
LN 160.09 220.96 962.38

—RAFBHE M AT 9305.64 9606.21 10326.72
g S 94.3 205.70 93.0
A IE A H 579.1 900.60 460.5
ZHE A RE T 54 714.7 550.30 607.7
FRE 00t B e — IR 4 R 5 0.00 0.01 0.0
S P 615.2 1291.23 884.1
W H R 0.00 272.4 312.8

—IRAFHH B 11308.90 12826.45 12684.82
e LA R R N A B . BRI RS . RIS, 2 RE R E AT
BORLRRS: 062 B A5 R A TF HORIRIAT DL 48 I BT $ 40 3

R4 CGCTWdbE 2025 EFHHEPATRERR 2026 FEMFEERERHRED, 2025 4, WIbE — A FLHE I TE AL 4398.57 147T,
A LE K 2.0%; T dbE — A SEFHUE S 5 Ak 10243.59 1278, FIHEEEK 7.2% (1 EEB WX IS FAMEE . 8% B 52 2% — ik
PERZD.

RBAAE, ILER IS — B A LRSS T4 E b B E RSN b B — 8 — A SE TR S K0 B
TREE R RAE N A6 — B A JETRE S T oot b 2 b B A B R = o

(2) BURHMEESTERCC BN

2022—2024 F, JIEE BUR ISR S48 5655.82 1278 6303.40 12 70H1 6162.1 1278, W\ T ZRIET BURF MR 4R

N (FEHEE LA AU LRI R LRSI Hidr, EE BB RS 308 1720.35 1278 1912.13 1276
1 1583.76 12.7T.

2024 4, LA BUR MRS S HATE 3385.23 12470, DAEA A AU LA OGSO R AR S o 3, AR S G A F 4k

TR BRCE P RIS M X BSOS L I IO EHERSZH « BE5ATESTH DR HAST A, SR4 454 1191.77 1278, BUM
PG TSI RE 155, PR 3L,
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B 6 « LA BUR RS & S AT s L (e 4270

WiH 2022 4F 2023 4F 2024 4F
A A A LA SRS 1293.38 1381.27 1168.53
A BB S 39.44 39.22 4485
Fofh 5z 2557.57 2504.66 2171.85
BUR RS AT 3890.39 3925.15 3385.23
45 IE A H 484.60 849.24 1017.52
B 376.00 608.58 561.18
A g 0.00 0.00 0.00
Pt i B e DU 45 AR 0.16 21.63 6.40
ST A 904.67 898.79 1191.77
BURF R &3 R 56565.82 6303.40 6162.09
T 1 HAb S A EE A R AR R S L ST R VRO B S e HE SO . B R A S S A 20 BE RIS LT
VORI I06 2 B A5 R A TFHORIRIRI L 48 I BT 4 0 B b i

RYE (GeFdbE 2025 SETHEPAT A 2026 FEFHERMHED), 2025 4, ILE BURFEIE S TIE KRN T2 1840.66 12
JG, [AILETRE 2.0%; b B3R & HUE S 1 3912.71 12T, FILIEK 15.6%.

SR, AL BURN PR TR AR A A AL AR I e BURFE SR G URON 0 2 2RI, 53t 4T
TR S SON B A — B B

(3) HERALERERIHFL

2022—2024 ¢, LA EA BEARLEWN ST 32.55 1276, 28.32 2 70H1 42.04 1278, (HIMBURN ST ELER N . 2024
R, LR B R AL E WA AL AR 9.47 1L,

(4) RRBHE

PG (G Tidb4 2025 SEFREPATHHA 2026 FEFRHERAIIRE D, 2026 5, WILE — A LB TUY H A5 4486.6 12
JG, [AILLIEK 2% 4 — A LTSS 9879.8 1270, AL BURPEIE &I N TS 2 HE 2249.7 12 7€ .

S, AL B ARSI K, R AL T b BT BURERE SWONT S DL, EA E ARG RN
AL BUR R GO R B BRI, RSk b R Lh st B 32 55 1™ T 37 47475 R 9% - L BUREE M BOK

75 RmSERR

B AHE SR

2022—2024 4, LB BN G5 R RR S0, 2024 RN 20707.90 1250, oA, —REf5R45 7435.05 1470, 4 35.90%; LI
15145 13272.85 1476, 14 64.10%.

B 7 « IACEBURSS GO CRAL: 278D

mH 2022 £EJ& 2023 4FJ& 2024 4EJ%
W BURR %S 15748.59 18427.40 20707.90
o —fefiss 6408.90 6946.99 7435.05
LI 55 9339.70 11480.41 13272.85

RN & LN
Ui R BARARAE A TF RORVRNA 1648 W BUT 4L Bk 4 2

I BT 55 SRR, 2024 R LA BUN A2 7558 1220.26 1476, & 5.89%; W EEUM#S: 19487.64 1278, &tk
94.11%. N\TRETTEBUNGFZ X HAAE, 2024 FIRMILE BTG5 R ELEPERF LT BLHX. AFRET. REmh. KxQ
TIAHRERTE, {25284 7K 2832.01 1276 2625.21 1276 2510.36 4275+ 2001.23 1270 1547.17 /.70 1531.64 147G,

ERTRRE | 11

v\ |

L

- &3

wd

I/



BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

I 8 « 2024 SR JERITAL B HTTBURERT 5 B0 (Fhz: 1270

ZR LI B RS

BARY 1220.26
i BB 19487.64
A 20707.90

VORLRYE: 10 S AR AR A T o RH AN 1L 25 I T S 5t e e e

M B, b8 BUF 655 32 B TR THBUR AR @A e . FAAORE, TEBURGIS Y+, HFRENE
£/ 2550.67 1476 THEUER 8047.49 1476 IR 1926.86 1270, =T &5 BURF 755 B 41K 60.48%.

B 9 » 2024 ST L A BURFE G 55 RASC B EL CRAL: 278D

et eS| 2024 4EJR

PRI 2550.67
i 760.87
15859774 8047.49
PR3 1926.86
A VR R 550.7
PR B AR5 1571.46
Ey7 BAFIAL 2 ORI 1174.17
HEBRE 1704.96
oty 2420.72
At 20707.90

VORI I 45 V{5 ML 2 T J0 ROl I T4 1 Y 4

& RATTH, ZE &P, 2024 I Ib8 BUF 55 FRAN 21819.60 1470, B 2023 £EJRIE N 2760.00 1470, #E 2024
RS, T IbE BUF AT 230 SRR 45 AN 20707.90 127G, BEATSS PR AT 1111.70 1478, RFAHFT — 5 R 25 5 .

B 10 « LB BURGIS IRAIE L CRAL: 27T

mH 2022 £EJ& 2023 4EJ& 2024 4EJB
BURF % PR 17159.10 19059.60 21819.60
Horpre —flefiss 7453.84 7322.44 7718 .44
L5 9705.26 11737.16 14101.16
GORLIGH: 0645 2 (3 A0 A T ORI L 28 I BT e 0 e A

S, AL BUR 65 USRS o AR BURF 57 55 1 T OREEE (5 TR WM Al Rl Wit , 7 404 BURF AR KATS
AR B As(E

| 2 bR =

2022—2024 4, WALBLEEM )1 (M LA M 1= — B A TR A T+ BURPE S S RN G h+ BN 4358
10564.24 12,56+ 11772.14 127581 11737.04 1255

MEBEAGT S HIEE DA E, 2026—2027 45, WL 7 BB H BB 6 5550 N 1520.47 12700 1173.03 127G, 3324 T
2024 4RI A6 1T BURF 5 55 280 7.34%F0 5.66%. 2026 —2027 4Ei 4648 BUR S T 2450 E A K.

SEAE, 2026 —2027 FALE BUFEF B J1A K, 518 K BRSPS BOCIUBE 19 _EZiah Ty, ELARSKRATIAT — € (1 i 52 25 ] »
BB KSR, FEfTBE IR oR

ARG EARAZE EYA )
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. RSEEXEE S

AR HEOR

2026 FRACEBUNEIUGYE (A FRECT)D  (UFRRR A6 O 68 4 B, RATMEL GRR. A4
BT ABAI T EE. ARG RTS8 15.08 47T, #ONHHE6TR, EEMTRBERKESELIHH

K% 11 « AAtizemol CGRpz: 4270

BATHUE (f27m) R (42 BAAT I
2026 EF LA R ERECGE (T—HD —2026 FERHAEBOF L% (1D 0.60 10 BT E IR, B —RiE A
2026 4L mRE A RIS (H 2D —2026 FERILEBUFE TS (=D 515 15 AR —W, B — s A
2026 FEAILA U R R LIRS (=D —2026 ERALABUR LI5S (—+BHD 403 20 FEEEE UG B — it
2026 FiL A R RR R E TR (UMD —2026 AL BURET % (=t )\ 530 30 ERREMER BIM—UOEA
it 15.08 - -
ORI 156 25 V{5 AL 18 WA B TR U 8

A %0 L & BT X B0 B2

ARG I 6, WORATIUAN 2T 2024 £ 048 BUR 71 S48 T % (20707.90 1270) 1 0.07%, FHRATSHE L
BTSSR S2 R /N

AR HIET D

IRIEFACE W BUT R TR, ARG A LA, R0 B SRS I H B 55 A S 08 B 5 80 1.75 f5~2.29 f5 2 |, £
it B2 & R IE NI H WS o, S50 H Yo A AL 10U B IG5 A S A R AT B oK, (H BEHE0 B i3 SIS 100 B vk AN
T H 1281 L R 2R R K

BIR 12 « AMBOREHHRIH B P HL GO 12470
LIRS B B SRR RS FA LI P IR i xf

T B M R 4a R EAETFES S TSR | fEsFENEAR St T B soeas Gt A BBRBH (B
2026 fFiRALE F R AR LR (H—HD

0.60 0.84 1.58 1.88
—2026 FE LB BUF B S (A TOD
2026 FEHILE R R KR LS (20D

13.79 2031 46.59 229
—2026 FE LB BURF B (75D
2026 FERILE R R KR LGS (=D

7.48 13.46 2827 2.10
—2026 LB BURF B S (CBHED
2026 AR m R E R R B CHIDD

14.71 38.56 67.40 1.75

—2026 AL BURF B (o \HD
VORBRE: L TR

MRAEA T (2017) 89 53L, TG F3AT L AT BT O BSORF I3 G B L TN, 82 24 4% IR A% 00 H of 17 ) & T 5 3 R B % %
HAEH, L ITHTEERING R A, AFIE HAt I H 6 050 H Weas 2238 B 64 8 .
AT I3 B4 U2 4 I BGHS T TN NBUR PERE S TR HE. 2024 4, Wl A6 48 BURF S & TR ISONFIBUR PR SO B 14 51

1878.59 12 70H1 6162.09 12,70, 43 A 24T A i 25 AT HUREIY 124.57 £5F0 408.63 i, A1 LA BURF I B S SN T H X ARHt 55 (1 47
WERE AR, AL B SIS RE BHE A KU AR -

ERTRRE | 13

NN |

S\

-

~ N

2\



I\, TERER

®

BESZETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

PRI LG W B HK M7 BUR S5 IR L AR AL 6 27 238 BE 7T 4

B KA, 10 AL U7 115 S0 AAA.
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M1 EREMZEREX

& RS H T BUR 2R 15 SR M=%, F5# R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA
Wl “-7 FFEHATHON, GRS T RS, AA KE B HrTH “+7 80 “-7 FSIATHE, FonEHSgms s Tk
KT AZES,

BAGHERTSRE T LW R IELAME R SRS HEF, 5 HS%hE BN TR 2B AR e, EAHE
I =18 SR IP T R E LR e .

FARSE R B RE IR £,

SR HX
AAA BEEA45 RS I3, SEARSZ ARG GrABE R0, L WAL
AA PEIEAR S HIRE SRR, ARG TR K, E2 KR
A BEBARS5RE VR, B S R ARIG A BRI, L MR
BBB BRI —i, ZARGFHREMBR, B R —H
BB BERA S5 RIS, ARG BRI BRI, B2 AR
B REIE A5 45 1 e BRI IRAR T RAF I DR ST, AR IR =
ccc T MRE IR PERI T RIF 2R DT HR B, B2 R
CC HANELLIEFT55
C RAEEEE 55
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IRERIFR = HE

MR AR R M EVE AR & BE PP IR A IR A =] (LU iR “BRGBHE 7 ) A RS INE, BRE 5
(ERAEATL BT 15 FIVF ST RON A RFSEHEAT BRIEA VP, BRIV S B A5 R I BRBR VP AN A R S ER 1P 42 o

AR A BUT BAZ RGBS BREA VPR BURNE B0 2R R SRR BURE . BR A BB RE IR R
BB E SRR A R A E AR VRS OV N 58 R R PP AR .

b8 G FPIRDL R ARG DL R A R, B A RT BN ANt (57 45 F 0™ AR R S i (1 B
KT, AR BT BL B I R A B A5 RS A S Bkt

A BB R V) RER AL R L FPIRIL LR IG I AN E B ARG E R, WA IA
HRAAL, B LR BEX AT 5 VR0 AR B M R I, & SRS R AT L B &, et
BEAT 30T, P SEmN B RS VPR AE R, R ERERIP SR, JF R S BORE SR ZH TP R & R 48
AL AR TR PR ER VSR T AN EE 2R

Uil B AE WA BUT AN RE N 3R BEERER PP BORE, B8 LR B MUE - AT & RIZ0E I A 1
FR A B A5 T DAL E B PP 2
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