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WhSERAT, Vi TR T BRI R, AR TP ARl RE 2 A= L B ARG K
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KT 50%, ST GFEK ST Tl JEoR MRS I InE & EeAg BT R %, (HRBRRRB KA, 2024 ERIIEK 2.4%, #KIH
RN EN AR AR HKM E B Jy . AR, PG L RFAR JE , 2022 —2024 4F 5 AU IS IX R A0 3010.1 J5 AR
8070.5 73 ANVRAN 10144.3 J5 AWK, g IS X T TN BN 8.2 4276 26.9 1ZJ0H1 31.5 1270, B A R X A E W53
N 32.9 {476 45.3 {LIGH 54.0 /47T

G T 7, 2022—2024 4F, (VG A B S AN S TR, 200008 2256.7 J3FTJiK. 2352.9 J5FE KR 1948.7 FiF
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FEERIE, KA FRERI A SE BB B, SR, Sl IS g FIRBOl A . 2017 4, 11754 Atk 4 [ e 3 P A 6140.9
276, FHHE 6.3%. 2019—2024 4, 11754 e ¥ =% vt m A8 K 9.3%. 10.6% 8.7%- 5.9%. -6.6%F1 3.2%. 2024 4E,
I PHAE T 4 (RS EE . RO, B—. 2 =PRI A A 0.8%. 7.6% 1 0.2%, b LAl i it £ % [ g
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TR NS 5 43036 TN 18741 7, [FIELAF FIEK 4.1%F0 6.0%. 2024 4F, (L7645 5 BN S509 2% 52 R E 3K 6.8% %8 21090 It
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SoONTE, #EDEE RN 194.0 127K 147.7 4258, FEL2 51 F % 12.9%F1 21.0%.
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ILiE ST RRFRE, SRR IERDST K, MERAEE -PREK, SRS LAZFHRI3H— SR .

FRARE T N BT I P MT RARI QL TEE SR ITIRG (2024)), ILTHA BRI “B1. Mk, SHn” . 8%
2023 fEJE, ST SR SR LK 7.8%, AAMTSIAEREHE 5.8 JTifZot, K 7.9%, ARHHSITRREH 4.2
Tife e, TAEHEK 11.3%. A A — SRR, 28 KPR, W E/NESSZAINBCE R 2 H H 23 5 TR 0.35 AN 4 A
0.54 NE T . BE 2023 FFJE, WP RATAN REGREN 1.26%, [FEH N 0.32 NE M.

MR (2025 S PYE BN TAERE ), 2025 4, IWPAE GG ML KR EETU ARy XA S EE K 5%, [BE 3
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Al 45 T3NSI A RV IS HIE 5.5% 24, 8 BOH B kiR I 1E 2% 27

MR v [ R B R 22 R R 5 DA TUE RN 2035 SRz s RN L), “DUTL” W, (L va s 85 J)SEBl bR 2
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Rt T — e R
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BURF I SR 2% o S ) e F 45 25 5 2ER 45y T A — 58 AN

BUR (S BB M LB, LA H G QUREBURE EAFIE) (LiEERER &M E&SERE B AT L GR
7Y P8 N RBUR IR A T 56T A T HERE RS R BUSS A TR ARG — D P B0 A TF TAE R SERE R L) S5HIE, BoRLEE
B KR T 1IT R BUR S BATF LAEMS N, KNI EBG R, FEIRTTEBUFAME 11, 2024 45, (L7948 A REUFERL [ R
RAEE 19195 4, B EAEE 7742 %, WIS AXRS KA R 2874 4.

BRI, AP S CLvEE N RBUG R T BRI TSt (5 AR R B (2014—2020 42) (@A), ik
SLSBURETE AL 2 R ARG L AL WA, 1B T RBUR I ATl B b A PR 2 B DU — R 4 kb (5 A
PR ZR o IR EARRRR . 2045 SR SR, 1L VA TR A ST S AT | RS L AR IAE L R A S SR DU R E RIS R R
A BT o AL RS RGTHESL.

SO SR 55 75 T s L G 48 3o A1) R S A SR W Sl 55 O ) P2 R 2 SBURT R H S St O X380 BURE R T AR 11
Rl HEA AT N T SRR . 2014 48, LTRSS T EVA L P94 BUR I IR 5 AT AMERTE AN, B EUR I SE IR 25 5T H H
RIWTAE, EOREE—PR R BB SR . 2021 5, PSR G (78S BUFIE LR S5 S M%), BIRASE S BUR I SR 55 1
ZIRPEAR. DS, ATFEI. WSE M RGO EA RSN . LSO 78 48 O BORFR A A 4 BUR I S IR 5%
R A T R .

VA WA T3 T, 1L PG 4 AN 2 T TR A I A E A . TR BT I, L VG A U A SR P ST B, T 2018 4RAER T (R
T AU SRS B S Y, JsRES T A, . 2E SR TESRHE AR WBUARISCET I, LPEE
T 2018 fERAT T (SR T B E o W BUE PR (Lt B D RUR R L), B AR AR S8 3 BT I U PR, ST TN 2
AR DX B R R S FTLAR, RN EL I B IR B Jg o LA T 2021 SRR AT T (R T BB R R SO R M), R
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R EAREI 7T, 2015 45, \WPERBUNHE T OCTINRBUR RS S B ST L), $RHESr “ff. &, A7 Mg%—1
BUR PG 55 a3 — D e SR R SR B BUE, G B HAHIZ L 5%, 2017 4, W BUNE R (T
b5 G 77 BUR 54 53 kBT AT 9 ED@ ) Ll 76 28 BURF I 5 55 XU . 2 b B TR ), ik — 5 (g 4 Y 1 b 77 BURS 25 ot A s L), R
WK FEBURF TG 28 0 2 DAt 2 R R M SCHEAE T, B YO AL AR B XU . 2020 4, IIPR7EAE RSEENR T CLTa 44 BURN % 15
FHFEHETE) GBBUR (2020) 23 5), MSREDFS “ff. H. &, &7 &4aBHEE. 2021 £, WHEEHE (BUFE
Tt 25 0 H B S BN, TR H BESURAT A, YR W ST AN 58 065 55 BRI D L VG A 4%
DXCARPE . R GEPE A 55 IR AL Tl JBE fR it

. WESES

T fA%5)

WIFgE A EEI L X EEMZSE, RGBT 1L P9E RS SRR, ST MBI Bl A
BRI

Hil, shEsAThR, &, W B 8/ 2 LGUTERS], BT ESAT “—ZBUF— S R, MR, WEsedr gk
WA B . (TREED Rl 5p 7 b AN 7 W BRS04 2 B8 BT & I OIS SV TR eh A8 BORF R, B0 e 48 BURF IR AL T 4%
W e, maE s, MBI, S, BRSO OB e, BT, B AT, ta SO B E RO EL G
BATEE . S, MO BUGAT B R, S R e s R AR .

T3R5 LA WA RIS

Hh g 55 P R USON R 53 LA 1994 47 ST 1) 43 ot ol A IESCE BER AR A1) A R0 - BRISCHON 43 S SR BROURT [ s O« b 7 IBRORT [ s O N
AR S EUR 5 7 BURFE IO . Forp, A e B N B S B M OARAE VY P BRI (B RE . T 9Bl ZEARI B RIS . MREL
AT FHA AR A A S SRy B CED 8 AT A BRI T 49 G ) % b [ s O\ OB I 5 PRI R L 3l e i
BB TR B, AR, BNAERL. MR BR G R B LI E R RSOSSN BRI
Bl AR NFTRRE, ol A BRI N BT A8 Hh e S5 1 7 4% 60 40 FILLBISr . 2016 4F 5 H ATHIHEAT & ol i
Ji, RS IE 50: 50 [ I E RN .

R

7G4 1 e E LB AL b X B B A5 R, I A RIS RAG H BURF 19 S B AR LI PR W BUT $R 410 (L PR 48 W LR TR )
DL AL P BT AR L P B S TS M2 ), 2021—2023 48, ILHFEA 3500 B Nt K . Hodh, #8304
B N5 AN BN 92.51% 93.41%F 93.48%, %2 STATURN 5 b o

K% 3« iU RIS ERAMIRAE L CRAL: A28

H 2021 4F 2022 4F 2023 4F
—RAKHH: LHANIRN 2258.43 2564.95 2588.47
IRIEHERN 170.14 170.14 170.14
R SCATURN 2088.29 2394.81 2418.33
b —fRPERRE ST 1872.17 2212.37 2217.73
L S EALON 216.12 182.44 200.60
BORFEZEETHE: ERANBIRA 13.70 16.96 19.75
R SCATURN 13.70 16.96 19.75
it 2272.13 2581.91 2608.22

e RZERNE AT
ORERIR:  BCE AR A TF BORIAI L VG 45 T B0 T 42 A1k B} 2
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b 75 T B 2 1R L

WA — B ASETERARRAL T o B o EIKTF, BB S HER; —BRARTESCH KU RAERIH N E, RERM
BEBRENERFEMA. REMTHGRILTRERM, JEERLTEEBON RSB R SRD .

MR LPEE W BUTHR AR QLY B REERD) DL PE A M BUT AR i va 8 B RS DLR D, 1L Pa 4 25
NS R T S — A LTSN/ S v BURFE R BSOS R T A A BEAR 2R BN/ S it

B 4« LITaE &R BUGCER CGRAL: 278)

TiH 2021 4 2022 £ 2023 4
—RA TN ST 6366.81 7460.31 7762.77
BURF PR SN it 1923.55 1896.65 1542.32
EE RAZERN ST 141.20 267.38 237.26
BB it 8431.56 9624.34 9542.35
— IR AT S AT 6366.81 7460.31 7762.77
WURF P 4 5 1923.55 1896.65 1542.32
EH EALE AT 141.20 267.38 237.26
B H S 8431.56 9624.34 9542.35

: [ \’wl ATF LR LG 45 T BT 438 e el e 1
'
2021—2023 4, PG E WBUIN LA BEA TSN E, — B A SR TN B T2 L 79 8 W BN BT A G o ety \\
75.00%, H.dECEE ETFe P E MBS T DA B A BRSO T, 2023 4F e AU SO B B B
81.35%. JL=4F, WPHA B H S E K.
20212023 4, \WPHEMBUCOT . 2023 4, (79E — BRAIETSAELLER 603.64 1470; BURFMERE &SR LA 135.86
276 VBB 52 SO R4, B — @ TSR e, A T2l SRR

K% 5« Wi BN B CRAL: 270

WH 2021 4F 2022 4 2023 4F

L—RALBHEBAN Bt 6366.81 7460.31 7762.77
L1 RAFETH N 2834.47 3453.99 3479.37
b BN 2094.72 2696.55 2557.05

FERHN 739.75 757.45 922.32
1.2 Egah BN 2258.43 2564.95 2588.47
132 B — R LR 73.09 4.77 1.10
14 B4R 190.75 474.65 555.34
15 ANBE 4 179.61 187.59 197.37
16.f5t55 (L8 YN 502.84 453.52 546.01
L7 B TREEAS e I T 327.62 320.83 395.11
2 BUR RS TERA S 1923.55 1896.65 1542.32
2L BUFHERE SN 980.45 628.98 601.77
Horre [EA M B LRI 824.70 503.56 457.42

AT PN 8.59 9.64 11.28
2.2 RN 13.70 16.96 19.75
23 fH GRS LT LSRR 56.85 4.02 3.19
2.4 LRSS R 221.06 316.95 112.64
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iH 2021 4 2022 4 2023 4
25 ANE S 6.63 33.29 78.82
2.6.65i% CFEHH 1A 644.85 896.47 726.15
3. EARALERNE 141.20 267.38 237.26
4 RS W ST 2410.73 2327.52 2605.55
BN ST (1+2+3) 8431.56 9624.34 954235

HE: RZERNE AT
BERLRUE: IS BEAS AR A TT BORERI L 76 45 W T i ik B e

— B ARTEWHER

2021—2023 4, P48 — M AFETEWN ST — A FUR I FREIE K, FE K E 008 10.42%F1 10.79%, &
B FHORAT A S E B, 2023 4, IWTEE — A LTS SIBA T4 F 31 AMETEE 13 60, F LK.

2021—2023 4F, 7GR A LTSN BRI A F, BN (5 EL 258 73.90%. 78.07%A1 73.49% . 111 P64 F ARAiFf
NIERL. AT RAEERL, AR FEHRETUCN . BHEE GRS A TR B, 2023 FEAERLRN
F LI 21.77%, FEEREFRE (K75 FEEABON. FIUNRAER BEARSEE WA KT

2021—2023 &, WWFAE —BALTE L H AT K . AS LR, TEE —BALTE S H L — R A LRSS H . AL
ATH HE . SRR AR RIS H . W2 XSl RMK S AIES i@ oA, 2023
E RIS A T 528049 1476, i —MA TR S H AT 83.21%.

2021—2023 4E, IIHEMEESE (—RAFETRRN/— A FETRR I H) 25518 56.17%. 58.78%F1 54.83%.
KE 6 iy — FEFRE S R (AL 428D

T H 2021 4 2022 £ 2023 ¢
AR S 453.28 508.40 547.77
I 5 5t 4.34 445 5.19
A 250.18 272.51 285.91
HAEH 778.00 861.35 910.55
RS 83.38 61.01 84.14
SALTRIFAE SEBS 97.04 107.98 117.16
A2 CREFRI A S H 886.50 999.26 1103.45
LA 416.78 495.05 516.56
T REF RS 214.79 241.18 241.65
WS AL X L 436.66 633.62 675.96
RMKZ 514.23 576.87 660.99
AZIBE 299.27 37545 337.65
BRI RS 4 94.26 141.47 207.08
e bR 55 Ml A S 16.03 37.51 33.36
BRI 83.09 48.93 83.90
PR HAR I X S 3.24 3.21 3.19
H R BRI AR S 74.96 93.07 98.50
355 R S H 141.36 161.29 199.09
HEMP B 2 S 16.49 25.83 18.81
RFBIE SR E S 55.55 84.43 69.11
RN 39.88 48.79 45.45
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HE 2021 4F 2022 4F 2023 48

45 A4 B3 H 86.68 94.33 99.64
55 RAT A 0.63 0.50 0.49

—BAFEMEZ WA 5046.62 5876.50 6345.61
FfR S 48.51 51.63 50.79
1545 IE A H 323.22 232.06 353.18
REREER 474.65 555.34 603.64
W H % 0.72 30.99 72.85
Hofth 473.08 713.79 336.70

— R AFTE ST H A 6366.81 7460.31 7762.77

e 1 AL S S v HAh S G R B T H— Ml a R U AR E T s 2. RERANE LA
BERRUE: IS BB AR ATT BORLRI L 76 45 W T e 4

BUR 5 & BRI

2021—2023 4, 1L 7G4 BUMPEFE £ FE IO SR L TG 48 BUR 3 S NI RF S R %, 2021 —2023 4, 117548 Bl - fdi
AU AR 2500 15 BUR 3 N 84.11%- 80.06%FH 76.01%, FBURTERES I B FE BRI 2023 4, LTG5 AEUN T 3 4
N 601.77 1278, [EELRBE 4.33%, £8 REAG LA BN T R ATEL.

2023 4E, B BUFMER S A 1197.68 1276, VIR £ iR IS AT, L EE 4 135.86 1470, BUFMEE
S TRE T 130

KR 7 « INPUEBUGTERE SO RS OL (AL 40T

HiH 2023 £F
A Lt A AR AR OGS 502.96
ISl A7 A 2 4 MG 28.52
Sl T e B P B S 21.90
AT AH RS 63.36
AR 580.94
BUFHERE & A 1197.68
A H B4 53.92
4 IE AR H 154.69
R £ ARG AR 0.17
R AER 135.86
BUREE ST H E‘ﬁﬂr 1542.32
:;H; TP Dk ‘ (u“wwt RS 75 /KB STt DL SR PR S e 2, 2. B2 R IU& AR
HERAZE MRS IEN

2021—2023 E, P4 EA RAZE RN L5058 141.20 1470 267.38 427081 237.26 1250 (ETNFHEBN . BRI R
AHFEAEEL RN,  (HIFBUE A S AR /N, 2023 48, LG4 EA B AL S HEFELE 4 1031 /27T,

RREE
WG (GET P 2023 2B MEARLETERAT BN S 2024 F28NERLETEERERE), Bt 2024 411755 52K
AL BN 3583.52 1478, #2023 FB GG 3%; —BALTSE S 6527.15 1278, K 2.2%. 2024 45, (L PG4 Filitsk

IUBUR P L TR IN 655.89 1270, HoA EAA il AU H LRI 475.29 1270, 39K 4.9%; BURMEREETHE CH 931.65 147,
2024 &, BT EA RALE HHEBAN 73 1278, S 83.52 /47T
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AR v

Hh 5 BURF 5 55 148
B BN S IS BHEE SIS, RRITE —ERRBE .

2021—2023 SEJE, WLTHE BUFGT S ARG K, 85 2023 K, LA BUFG S IURE 2 E 31 M RATERIX hH4 % 27
fir, HA TG, Hh, —fRfR55 5 45.05%, LI5S 4 54.95%. B2 2023 4, LLTHE BUFA 6 5% 5 BUR 655 R 20.97%,
T EBUFS 4 79.03%.

K% 8 « ITHEBUMFGSS GO CRAL: 270D

WH 2021 4EJE 2022 4R 2023 iR
5 BUR RS 5412.99 6285.79 7082.52
H: —Hfiss 2758.32 2984.24 3190.99
LI 2654.68 3301.55 3891.54
T PO TN FITEL
ik VR (MR 20 T 0L L 76 45 I BT (4L 18 el S

HRE 2023 FJE, 1L PHEBUF 55 BRAE: LB 715.40 1270, 1L PE8 BUR 5 L2308 FHAT R 55 AN 7082.52 147G, BEfo
S IRAM A 138.92 127, 5 —E b 2316

KK 9« T EBUN USRS (AL 278)

TiH 2021 4EJE 2022 4EJE 2023 £EJR
BURBE % PR 5692.04 6506.04 7221.44
Hope —fefiss 2924.05 3162.05 3301.35
L5 2767.99 3343.99 3920.09
VORLRUS: 1062 B £ R 2 TF ORI L 7 48 I BT $ 0 b i

75 BT E (R EE

IIAEREAHE K, BIFRESEFEMENTK, HRBNLFEE RBFEREPRBUFNSI R, £RE —SRBE=E,
BURRERIEARAR, LEHAE IR

2021—2023 4F, WWPAH MARREIEK, R 23.96%. 24.51%F1 27.56%. MAEE, 1LPHH 7l T8 KT .

2021—2023 4=, INFE 55 M 1 (W5 585 W 1 = — B A FE TN A T+ BUR PRI SN &+ B RN ) 43 7 M 6087.05
{276 6664.88 {4 ICH 6689.36 1470, [FIMH, fFi5HEE LTHEHA, 757 88.93%. 94.31%F1 105.88%.

MENAGT S AR AR, ILTEE T 2025 —2028 5= 2 BUR 5155 &40 5 BN 551.56 1476+ 637.55 1271 582.33 {01 672.11
1276, WIRAABONIEE], FoRAE TG BUFEP A E K.

.\ REFEE XL 2

ZHEAR IR RAT T 1L V548 BUR 555 IR ML/ o 1L VG 48 BURF R A5 HE A5 T PR 20 R T AR 8 R L5 TR B HAAS BB 23k P KU AR AR

2025 FEITEEBUF— 6 OSZ2HHD (BURRER ARG D BURITIAN 79.9204 1270, KATHAR N 7 &, HERE
58 ) A2 T80 FE A B it A3k 26,7293 4270 THIBUR 2 b ] [X FE Al 1 e 403 3.5429 4270« A S FARAIK 0.2244 {270 #E&Flk Ak 48.783
1275, RMKFNEFIR 0.4398 1270 FiUFEREZ ML 0.201 1270, AT AT EFE, BURATIURA 2T 2023 J& (L 758 BUR 7
B EE AL 1.13%, HRATHNTHE BURF 555 52 M85/

K 10 « AALFTIURENL

a2y RATHIR (25) Bz R BAMEHR
2025 FFINVEE BURF— M fid: (SHD 49.2406 74 BEATE—R, B Rie A
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RATHIE (278 BERMETR
2025 FFIIVEHBURF— i (LD 30.6798 7 4E FEME IR, B UOEAR
it 79.9204 -
PORIRYE: A SHEARYE L 75 48 T BT SR A1t B R L B

MRAEE K (2014) 43 SICULLRIAEE (2020) 43 530, WOTEUN — AR HEREH T RA R ARIETH, BRREMA
WPEE — AT A, FEU R AT A LE

2023 47, iPaE — e SR — A FE RO 70 A 2 T A B A AT IR A 43.54 1540 97.13 £, ErxiAdt
T ) DRI B A

I\ R ZEL

HTRANTER LT WEG BT 77BN 55RO L AL BT EIE R I I3 B PP A, TR RS VAR GIE A RE
BEE IR AAR, B AL BTIAE S5 208 AAA
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Mtk 1 EHRFRRERENX

BB RS BUR M58 R M=%, F5# R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA Z7J
FH“=7 ST, FonE ST A%, AARE B LA “+7 8 “-7 53T, Fonfs Sy s T ek T
AL

BAZ LT SR TR SOB LM B SR AAT HER, (5 St s BRSO T PR B AR Z 0w, (HAHE
M S g RIE A AT R o

FARSE R B RE IR £,

EH%% &)
AAA BRI RE IR, FEARZ AT GG BRI 20, 3520 KR AR A
AA BEERE IR IIR TR, ZARAGFHRBMHIEAR, HELH KRR
A PR 55 RE TR, B ARG TFABE IR, 33 2 KU AU
BBB BB F RS — M, ZAFIGT IR IEKR, EL KR —HK
BB L5 RE 1SS, ZAFIGBF SRR R, L4 KRR
B It 55 1 BE VKUK T RAFII A GrREE, B4 R &
ccce BT IR RE TR AR T RAF I DR, B4 KUK AR =
cC BEARNRAEIE S
C NN

ERITRIRE | 14




BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

IRERVELR ZHE

MRYEAR R M EVERAB & AP A IR A (LUTRRRR “BRERE") ARSI, BKa
AR RFAEA GUE I VRRA RO R SR AT BRER VRS, BRER VPR 15 E W BRER PRI R 1 BRER DT
o

L P A T ST IS4 B B BRIEA VP 20 BORLT B0 BOR SRR PR R BORE . R G B A kil
B BUR BRI ZRAE PP G R 29 58 E AR 0TS O N 58 R R PP A

P 28GR DL A AR AR DL A A BERAR AL, BUR AR AT REX AL T V0™ A ORI ) 2
REFI,  1LP9 W BUT BRI 8RNI 5 5345 I R AT R BTk

BRE TR VIR0 L 9 S PPIROUB ARG DL, AR BA R, B BT REXT AL 5
MIVFG P R BORE R I, BRE SR T L E R, RN AT T, SRSl SR B A5 HIVE
AR, HHEREEPPHAR S, I I BORE R ARG R 240 58 ik S i BRI PP IR o A2
Heo

40 P8 T BT AN RE K SR BLERER PP BURE, B0 LM IUE « AP S R L€ AR P,
W BEAT AT LA AR B IR
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