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2025 FRE HPUTL RIS 2 4E, O E NAMNE BRI A0, [ IRETHEBCR B3N AN RHESD T B TR, 25t
SRR BARAISEEL, 9 T RAFIT R SEE SR f 5 20 D R ERR RN HERE AN [R) 0S4 FR A A5 8 e
EAELUFIBATE BRI N RO SRR AE: — 7T, ORI AT SRR R RS B R AF . R TgE
5, LM RRAEE R RN EZR A, S 07, W B SS . IEARALISAT LU b3 ™ T I R i B, IR I 1 285 T i 14 3= 22
PRk HATTI, 2025 GEEAERBTAUE G L ETE, BROEKC BAuah SR e i it . e RRGTEKA G . BURT 67 il 9 2 18 O LR
PR & L BT iR R ERED ), BRI WTARAE R Ry H 28 B A S R Tl b R SEELE G, HL T S =R R
B, BRI ST L. L ARAT B> R AR G M VR I st b R ReE , (A Z AR

JE B 2026 48, MR A5 TAR U, 4K S St S AR A 9 0 R WLBUR o W OB SRR DR 0 22 52 1 9 P I B ks A
T MBERHE LR E M K MM G B EITHENVEES R, RN TRE THEEMCE, BUbRA — B R R EeR

5, LSRN0 S R IR BRI R, (E)E RYCAAE B R HIN R, FEHI “ Bomes” #% )R sek
SESE . (B2 B SR e R RO AR AR AL R AR AN 25 A, ORT IR B RE IEAE s A4, BOR IS « DU ST AE sk 4871, &+
MRIBACE AR R e H AR, NETHEN TSR AR, b KRR RSt 7 RS

SERERR R AT S BUR I S i e N _ R TS FILEE AR (2025 4F 12 J)).

= XEEFES

(X5 % REA,

WWPEE X R AR B2, REEF, BRAREEE, AHEFRBEAE TARFKMG. ME LR BEENER RGNS
AR SREEMXBIRE, LWAEXBETFREREE—EE.

L PG 28 LT r A G X, 2 v 1 ST it o Wk ) B DX 3, S v G S X VAR B B VA X (1 P I,
HALE MR, S ENBRSRE, WTHETEE T AR, 5. FNIESEsClizmm. AR, HE 2024 )8, LhEEA
OB R 148 HAR, B EEREMN 0.11 AAR, H, SifAKmEE IR 6445.6 A F. 2024 4, (LPE4E 56 A IR RIS K E
A 962 (L ANA R, FIELHK 14.2%; ARV HEE 3424.1 {2 A B, FHEK 1.2%. 857, WiaEaHm T LR
WERES . KPR AOKEHEIE N T, DURORERER . R KRR 10 RAKECA TR 400 £ 2% L FZRH0 B2k
e I 2 A% R, R b B R I W — O ER G S MR | 527 e P XS I L VG B R I 2, BRSNS
AL TBONE JIMSCRE. 2024 4, (VG4 S8 RIS IR R IS K A Fe B 253 3 AL N A, [FAIHLIEK 9.2%: BRI R is ki A i 3219.4
fCi AR, RN 7.9%. S, (Lo da RERE B . s E g . K= MEEE . K6 ERPLE.
MG LN BR KRN, IHS2ENL3E 7 ARV . 2024 4, (LT 5E R RAUR & Gk & 2098.2 5 AKX, K
14.7%. SARE, LITEE RAFH X A6 B AER 2@ SRl A 2 A 2 Kk R SR Ak R AP S H%

EREREs | 4

PERSS Y &Y |

o\


https://www.lhratings.com/file/g19f86718dc.pdf

China Lianhe Credit Rating Co.,Ltd.

M®EEﬁEﬂEHﬁEEEE

WP IR G 2. 2 FE, BRTTIRES . KBTI, Ll 2 2 ST 5 P RIS 20K, 48 W BT RS 9.71 75
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JTRAT (KT Rk 2019 42 FEARERAT b g it ol 72 58 B b FRIFERTY CGEEUR A € 2019 5 18 5, X ik 7l 7= B8 (1 11 A HS W e
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RN AR GHF K BB F) R ER, WA IR R R R, 2022 —2024 4F 5 AU ISR X R A B0 BIA 3010.1 75 AR
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B, L vEE I BRI D e .
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R BRI, 2015 45, LR BUNHE T COTINRBUR TR S E B SE R ), R “ff. &, H” M%)
BUR PG 55 IUVE S BRI, i — D e SR R B SCE I BB, G B A2 2 5%, 2017 48, IWFEHBUNE R (T
HE— 25 G 77 BUR 54 (53 kBT AT 9 ED@ ) Ll 76 28 BURF I 5 55 U . 2 b B TR ), ik — 5 (g 4 R0V 1 b 77 BUR 25 o i s L), R
WK FEBUR FLTE 28 0 2 DAt 2 R R M SCHEAE T, B YO AL AR I B B XU . 2020 4F, LT 7EAE RSEENR T CLLva & BURN % 15
FHFEMETE) GBBUR (2020) 23 5), MSREDFS “f. H. &, &7 &4aBEE. 2021 £, WHEEHE (BUFE
Tt 25 0 H Bt S BNEY, TR H B ESURAT B, YR WS AN 8 N6 55 R I O 1L VG 4 4%
DXCARPE . R Ge A 55 IR Ak 17 1 B2 (s

. MBRAN

T B

WA AT EEI L X E R EEGE, T RGBS L PEE BB SRR, 3T MBOARTMM BCO 7 RA
BRI

Hil, shEsATRR, & W B 8/ 2 LGUTERS], BT ESAT “—JBUF— S0 5, MR, WEsedr gk
WA B . (TREED Rl 53 1 b AN 7 W BRSS9 2 B A8 BT & G I OIS SV TR e A8 BORF - B0 e 48 BURF IR AL T 4%
WL e, maE s, MBI S, BRSO TUB e, BT B AT, ta SO B E O EL G
HEATE . — R E, M7 BUGAT B R, S E i e e s A R .

S ESSHIEL O Py

w5 L0 P A RSN T2 BL 1994 45 SEAT 173 Bt W B BRAR 1 9 i, BSOSO 23 D b SBURF I 2O« 75 BT i 2 Wi\
Aeh JeBORF 5 HTT BURFSE SN . o, o SR R YN AR R i RARAE VY SR BRI (5 B, V90BN BRI R . BB
AT Al A 2 AL AR Th SN B (BB TR BRI 44 i Bl 45 77 [ e YN BAE IR B R B ST 4
BB BEEBL. 3Bl EATBL. EDGERL. AREBL. Bt S B BB, H U EBAAEBION S Rt T 3 N B R
B AP BLRA AFTBL, el B BRI AP BE b R 5175 4% 60: 40 IOELBI> . 2016 4F 5 A 4 HHfEAT & S08iKA
JG, R 5T 50 50 LR IR ERION .

R HO

PG 1E b E bt X S R GG, RIS R BUR O S B o AR L 7848 T IBUT A A B Ll 7548 T B s B S A
WD, 2022—2024 4, 1 THE 343 09 _E AN RF S8 Hodr, FERE S AT 230 5 et BIUN 19 93.41%1.93.48%F1 93.50%,
RSN S g .

B 3« iR LA DL (AL 270D

H 2022 4 2023 4F 2024 4
—RAIETEH: LHANBIRA 2564.95 2588.47 2461.97
IRIEHERN 170.14 170.14 170.14
R SCATURN 2394.81 2418.33 2291.83
Forh: — MRS IR 221237 2217.73 2031.74
LI SCATURN 182.44 200.60 260.09
BORFMEESTE: EFANIRA 16.96 19.75 154.85
R SCATURN 16.96 19.75 154.85
&t 2581.91 2608.22 2616.82

TN TR
YA AR T BORLAN L 78 4 WA BUT B B} R
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S0 75 T B S AR

WPEE—BASTE WAL T P E b L3KT, SOk SHER: —BANRTE S B KRB RAESRS A, REAM
W RAESEREINA. ZEMPTGRSE TREEME, LR UAEBUF RSB .

MRS L PGB W BUT A (Ll P E W BRI R LR DY, 7848 e BN /SO Bt AR — A LSO/ SCH B
T BURFHERE GO SO TR A BEAR LB NS Bt

KR 4« P9 E 2REMBUCE L CRAL: {28

JiH 2022 48 2023 48 2024 4
— AN ST 7460.31 7762.77 7789.30
BUR PR SN St 1896.65 1542.32 2067.22
EA BAZE WA T 267.38 237.26 105.09
BB it 9624.34 9542.35 9961.61
— IR AT S S 7460.31 7762.77 7789.30
ORI 4 5 L 1896.65 1542.32 2067.22
EH EALE AT 267.38 237.26 105.09
B H 9624.34 9542.35 9961.61

DU LA PITEL
BARMRYE A TFBORPRNL PG 28 W BUT R 4 BoRL A 2

2022—2024 F, WPEE W BUIRAN LA — B A SLTEW NN T, — AT B THE (L v 8 T B ST S Hess g
77.00%. WP IAE S R LB A TR S B o E, = A TR S Y L G 4R S A B B R R A KT
2024 44 78.19%.

2022—2024 4F, WPEE Bl 2024 4F, L7548 — AL UR F 48454 481.74 1470, BUMFMESE & R 4454 183.50

fe7e. e MBS e s L R af, BA @B R dE, ATt @R,
K% 5« IhpiE 2B B HEL CRAL: 20

iH 2022 £ 2023 £¢ 2024 ££

1A SEBEBA BT 7460.31 7762.77 7789.30
L1 AT N 3453.99 3479.37 3542.24
b BN 2696.55 2557.05 2300.16

RN 757.45 922.32 1242.08
1.2, BN 2564.95 2588.47 2461.97
L3 Fp it B — M i AR AR 4.77 1.10 0.40
14, AL & 474.65 55534 603.64
L5 NBE G 187.59 197.37 145.99
16.65155 (%) U 453.52 546.01 526.63
L7 B TSRS e P 1 A 4 320.83 395.11 508.42
2 BURF R S B B3t 1896.65 154232 2067.22
2.1 BURTERE SR 628.98 601.77 520.01
o A L AL RO 503.56 457.42 388.25

FEEAT FN 9.64 11.28 10.59
2.2. AN 16.96 19.75 154.85
235 B B LT LEER 4.02 3.19 0.17
24 SR 316.95 112.64 135.86
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TiE 2022 4F 2023 4F 2024 48

25 NF 4 33.29 78.82 80.84
2.6.fi1% CFELHE) N 896.47 726.15 1175.49
SEARALERANET 267.38 237.26 105.09
A SR ESIN BT 2327.52 2605.55 2263.40

BT (1+2+3) 9624.34 9542.35 9961.61
i & H NPT
% et A R A T 0RA 1L G 40 T3t ) S

— R AT

2022—2024 4E, HTGH — A FETE N BT — A FETE IR EE K, BB iR R S E A%, 2024 4,
VG — A FETRAE WAL T4 [ 31 DA RS . &) 15 13 6L, AT EdKF.

2022—2024 4, 7548 — M AFEFE N ABISS 9=, BN 5 HE43 908 78.07% 73.49%F1 64.94% . 17548 EAARFLFh
RIERL. AT R ERL, AEBIAN FERETUN . EHEEE CEF) B WA TSR, 2024 SRR
M HIE K 34.67%, EEREAGEE G/ GG FRAE KIS,

2022—2024 F, WHE —BALTE ST AR K. MR EE, s — A ITE S H L — B A LIRS ST H . Ak
AT, HE ST SRR . ARSI TR MRS W2 X STl KRR A @i H oA, 2024
R AT 5343.19 1470, b — A LT AT 84.64%.

2022—2024 4E, WA MEESE (AT /A FETRR T H) 25510 58.78%. 54.83%F1 56.11%.

R 6« iviE— B ALIE S BB CGRAL: 27T)

WH 2022 4F 2023 & 2024 4
— AL RS S 508.40 547.77 524.44
Il 17 3 4.45 5.19 5.50
A 272.51 285.91 279.90
HAEH 861.35 910.55 922.10
RHEHARSH 61.01 84.14 79.00
ALTRIA E S G 107.98 117.16 115.17
wh o CRIE A S H 999.26 1103.45 1209.33
A A e H 495.05 516.56 476.61
RIS 241.18 241.65 237.82
W2 ALK H 633.62 675.96 619.44
RMOKS 576.87 660.99 713.82
AIBBH 375.45 337.65 359.73
BHREDERAE B A 141.47 207.08 170.07
PRl R 55 Ml 55 S 37.51 33.36 31.40
il 48.93 83.90 39.60
R H AR I X S 3.21 3.19 3.16
B AR BRI R S 93.07 98.50 101.85
A3 55 PRI ST 161.29 199.09 178.21
MBS 25.83 18.81 16.88
RF IR KN S ST 84.43 69.11 106.83
Fofh 57 48.79 4545 17.12
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iH 2022 4 2023 4 2024 4E

45 A4 B3 H 94.33 99.64 104.20
55 R AT A 0.50 0.49 0.49

—RATE A 5876.50 6345.61 6312.67
b R 51.63 50.79 50.82
545 1A H 232.06 353.18 332.55
FEREER 555.34 603.64 481.74
W H % 30.99 72.85 75.83
Hoftb 713.79 336.70 535.69

— AT M S 7460.31 7762.77 7789.30
Ve L AR A SE U Ao A R e T H— AR G A L R e B RS T 1T s 2. R E RN & AP

VORI T2 LR A TF U LRI 76 20 BT 5
BUR 2 STE R IE L

2022—2024 £, ITHEBURFMHERE ST SIHEE K, BUFHEESWNFRE TR, 2022—2024 4, (17H4 B M
B AN 500 5 BUR L SN 80.06% . 76.01%A11 74.66%, & BUR I 5 4 5t N 1K) 3 TR IE

2024 4E, WFABBUNRERS S H-A T 1224.41 1270, DUEA LHE R EA S B AE, ELE4 183.50 1270, BUMHESE
S TRE T 138

B2 7 « LTS EBUNYESE &S BHEOL (BAL: 2o

H 2024 £

A A A AR AH OGS H 391.55
A e e H B AH R S 21.78
ST LA B O B AH K ST 14.28
ZEEAT B AH RS 45.14
HARH 751.66

BURHERE & H AT 1224.41
W B 65.12
4530 A 3 594.05
P2 iRl LR 45 R 0.15
R GER 183.50

BURF R &5 AT 2067.22
i ‘1* Aw‘f 1\%‘/;7‘-%{ %‘L’-‘\lj’u/ " 5t KPR K S 5 W R 8o 15 /KA HE AT 55t DR L O PR AR S %, 2 R %2 R I & AT

HERAZE MRS IE N

2022—2024 5, P EA RAZE RN LT 58 267.38 {470 237.26 427681 105.09 1250 (EFNFHEBN . EFIB UL
NFIFERCELERON) s 5 BN S i EL AR I

KREHE

R (LT ILTE 2024 HEABFIE RETEPITIERS 2025 428 A AL ERZIIREY, Wil 2025 E L FH = —
AL TEIN 3612.58 1478, L 2024 FFRUEIEIC 2%; — B ALTE S 6624.99 1278, K 5.5%. 2025 4%, L PG4 Filitsk

BUEUR PR S TN 637.04 1470, Hri EA LS AR 504.27 1270 BURMERL TSI M 1154.16 1475, 2025 4, 1L
VU P M E AT AL E TR 80.87 1278, S 64.66 47T
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75 BRI

H 75 BUR 5 55 £138
IIFTEBUR RS M S BHE IR, RROVE — R ER .

2022—2024 EJE, ILHFEEBUR G ARG K, 2024 )8R 8279.54 1470, E4FE 31 METH OREH. . &) FH4%E
i H, — RS 41.12%, LIS A 58.88%; HARRBUNFSREE 21.43%.

K% 8« I EBUFRISEOL (AL 47T

Wi H 2022 4B 2023 4EJE 2024 4EJiE
H 5 BUR RS 6285.79 7082.52 8279.54
H: —Hefiss 2984.24 3190.99 3404.54
LI 5% 3301.55 3891.54 4874.99
T BZERIE T FTE
VORPRIE: I 25 7 425 A A T 0 RMAN L1 76 45 I T SR 36 9 e e 1

BRE 2024 FJE, 1L PHE BUF 55 FRATE:_EAE R N 1978.00 12.7C - L PH 48 BUR 5 55 R 470N 8279.54 427G, FEA7 5 BIRAF 1 4% 919.90
feot, U3 — 2R = .

K 9 « U EBUR BT IRAE L CAAL: 270D

TiH 2022 4R )i 2023 4EJiE 2024 4EJEE
BURHBE % PR 6506.04 7221.44 9199.44
Hope —flefiss 3162.05 3301.35 3509.35
L5 3343.99 3920.09 5690.09
VORLRRUS:  I06 2 B £ AL 2 TF ORI L 7 48 I BT $ 0 b R

K7 B A EREE S

LB BORF RS fiE—8, BUFRESEFERMENDK, HEIILFL BFEREBHRBIFN R, ARIE —EHBRE
M, BARGRSRRRAR, B IHRE.

2022—2024 4F, L PEEETFAfRERIREIGK, 2300 24.51%. 27.56%F 32.48%. S, LV BUN 7 fR 2 AL TR K .

2022—2024 4, ILFGEBURSEE M 1 G IT S35 W 1= — A SETREIRNABURF 5L SN+ LA 435 6664.88 12
TG~ 6689.36 12701 6679.07 1276, [FIIH, BUNGERE LTHEA, 2518 94.31%. 105.88%F1 123.96%.

MBS W E A g, ILTEE T 2026—2028 ERIHMBUR 5281 (KRB A1) 2518 901.79 1478 910.28 1Z76H1 890.95
1275, BABRAARECRISA, AR =A4F L T4 BURE T RE AT R A K

. EHEERE S

A FRRIANI R ATXF 1L 7648 BURFHAR 55 B mAAR /IS o 1L 7 48 BURF Xt 253 15 TR IR 23 B8 AR 8 » 4 1R TR A BE 2 1 U AR KK

2026 S INTEE BUF— B 6 (D (BURRERR A7 O BURAT A 7.50 1470, RATHIIRA 10 4, fEEMARE—K,
B — IR A, FEERESR R TTEER AR 2.72 {470, EEFEIH 0.20 1270, HEZEATIR 3.16 470 B Y I A 15 fta 473
0.05 1270 HAAIR 1.37 1470, ARIAFGIUEIGE R, BORAT B T 2024 )8 L 64 BUR 5% RAH 0.09%, HEATH LT
B BUR 55 RZ AR 7N

WAEER (2014) 43 S3CUKEME (2020) 43 530, WMATEBN —BGEHFEEREH TEE RSN ARETHE, EHEEEPA
VG — AL TR, FEPL— B A LR RN LLE .

2024 4, PHE — A FETRE AN — A FEFUE N 843 BAH 24 T A G IR AT UL 472.30 £5F0 1038.57 %, ¥t
A HAGT I PR AR B AR 157 o
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M1 EREMZEREX

A BT BUR R E SR N=5 "%, FF5F R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA %7
F“=" ST, RorEHSHBMTASY, AAHEB LA “+7 o “=” TSI, RorEHSgnsmE Tkt
AEEL,

BAF LT SR TG SOB LM B SR AA T HER, (8 %t s PR S B T YR SR AN E 1 =, (AN
e S g RIE A AT R o

BARSER R BRME INT .

(BR324 &)

AAA BRI RE IR, B Z AT GG BRI, 3520 KRR A
AA BEERE IR IR TR, ZARAGFHRBMHIEAKR, HEL KRR
A PR 55 RE ST, B ARG GFABE IR, 33 2 KU AU
BBB L5 Re S — M, ZAFIGBF IR ER, EL KR — K

BB i 55 RE 1SS, ZAFIGBF SRR R, B4 KRR

B 5t 55 1 RE VKUK T RAFII A GrAEE, B4 R R &

ccce BT IR RE TR AR T RAF I DRSS, B4 KRR =5
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IREFIFR = HE

MRYEAR R WA & AP A IR A (LU RRR “BRE3RE") ARSI, BKea
PG RAEAI GIUE PP BOW N RR ST BB PP, SRR PP O35 58 R ER PP AN S8 J R AP
o

L P 8 T BSUT IS4 B B BRIEA VP 20 BORLT B0 BOR SRR PR R BORE . R G B A kil
EBREOR ML VP & R L) 58 A BTG RO A 78 IR BR 1 4 AT

1 PE A L BPIR DL AR S DL A A B RAR A, BOR 2R AT REXS A S (045 FH PP 2 A AR R i 1) B
KT, 1L P9 W BT BRI 8RNI 5 B3 45 I R AT R BTk

BRE TSR VIR (L E 8 2 PPIROUB ARSI DL, AR BA R AL, B BT RE X A i A
MIVFG P LB I, RS BHE R AT L E R, RN EAT T, SRSl SR B A5 HIVE
AR, HHEREEPPHAR Y, I I BORE R ARG R 20 58 ik S i BRI PP IR o 2
Heo

40 P T BT AN E K SR B ER PP BORE, B0 tH LM IUE « AP E R L€ 1 AR Y,
W BEAT AT LA AR BRI
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