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RITHIIR PRLER  EREE

1.506 127G 10 4F AAA 2026/03/31

B THERBBXEDERKREGX, ERFRKRESR R EER RIS, b B B MOBORSE 7 48 T KSR,
IERGIES =S Ui

B 2015—2024 4, THEFEERXEF R, ARG BAR. TR B AR X TSR R, X255 R 5Tk
JER, DAL 3 AR 5 M A 4 2l 4 X 2 BRI I B 250 )« 2024 48, 7 H I H A X LB X A2 7= B 5502.76 12T,
FABMIK S, W RN 5.4%, QS FraTiathfit.

B 20222024 4, THEFEERXEEEM RS, EBE SRR, 0 b R SOOI Heh, At
TREMNFFEEIE K BURFTERE SN 3 2052 H A H I RGH LEoN .
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RRAVERAE B BIER % A
WPEFE My BURE IO % V3.0.202006
PRRARR oy UM RO (F14-36) V3.0.202006
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LR
Hb X 220 A 3
G
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B 4
WA TLST: 43 515 55 A F4
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SN SCRFZEFI YT S SRR R A AR B R PR AR S
B EE
TiH 2022 4 2023 4 2024 4
HaX P Bl (250) 5069.57 5314.95 5502.76
i XA SE R (%) 4.0 6.6 5.4
NI X A= il (o) 69781 72957 75484
=S 8.0:483:43.7 8.1:46.8:45.1 8.2:42.4:49.4
ST (275 2093.96 2130.13 2022.66
[iE] 7 B B (%) 8.2 5.0 7.9
e R L (2D 1338.44 1354.95 1418.82
BEH PR (278 257.38 205.41 206.13
WHAE (%) 66.34 67.31 68.22
JE R AW SZREN. (58D 29599 31604 33355
AT (278 460.15 502.31 516.59
b BN (2T 306.83 353.20 358.94
AT KR (%) 0.03 9.20 2.80
h S BRGRIE RN (258D 1190.30 1303.57 1289.48
AT S (270 1587.85 1751.38 1768.50
BUM PRSI (27D 129.24 100.84 105.61
HITBUR 655 KA (278D 1996.80 2244.47 2489.47
HITBUR 55 BRAT (1278 2236.90 2373.10 2889.10
GORPRI: T ESOH R RS AR, 5 E R ERKX 2022—2024 I FUA PSR & T B BT IR H 7 R

ERTRRE | 2

. o)

Il
Ny


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

@ BESZETERABERAD

China Lianhe Credit Rating Co.,Ltd.

R E

WRER LR R] i H N VPR TT AR RS
Hi 5 BUR e FIPPER 1% V3.0.202006

AAA 2026/03/17 ReFs Fhene BRI PREZ ] 15 4= 3L

M7 BUR S AR AR (FT99 %) V3.0.202006
AAA 2019/02/19 BER GEF T OB & 4 7 BUR (9545 R TR v (2015 45D [RiTEe'a

Vi RIRPT EPFIH R VPR S U I B AL 201948 L BT (K VPR T VAR PE R JERR A G
BORLRUR: HEA BAEE

LRI B 4H .
e Z oA
BB/ BEAN: K& songjl@lhratings.com 7 5. 2
WBEHMRR: TBEEY  huocc@lhratings.com | 4% chenjh@lhratings.com

‘\‘. i %
t
5 A6 A 1333
S
Aw|MEAE: lianhe@lhratings.com  PJHk: www.lhratings.com

HHif: 010-85679696 fEH: 010-85679228

Hudik: AETCATEARH X R E 1SR 2 S E AR R KE 17 )2 (100022)

ERTRRE

V . IR N |

\

‘w
o0


mailto:songjl@lhratings.com
mailto:huocc@lhratings.com
mailto:chenjh@lhratings.com
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/B024095-P86825-2026.pdf
http://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
http://www.lhratings.com/reports/B010775-P12682-2019-4-1.pdf

China Lianhe Credit Rating Co.,Ltd.

@aEEﬁEWEHﬁEEEE

—. EREER

THEKRABX (LUFHER “TE” 8 “ARX™Y, ffR <77 FEEEATEX, SERKWEREREEX, ARREARKX
Z—o TEAT P EGIMATE LRI, REARITE, P, BN RS AR, mEES R A AE, sEAHEEY 456 2
B, RVUAMHEEZ) 250 ~H, SMIERZ 6.64 HF AR, i (TERERRRX 2024 FEREFLS KRG AHRD), 2024 4,
TR S X AR PR R 5502.76 1276, ARG, FIEK 5.4%. R ENOTEE, AWK A7 5l 75484 oo, [FILGIY
K 5.3%. BE 2024 FJE, TEEAAD 729 BN, EENOMELEN 68.22%. R THSRITRAMNEE, 20254, TEX
P IX AR P SUE 5696.49 1270, #HAEMIEIHE, FHLIEK 5.3%.

TEANRBUGEEM: 8RR EEITE 361 55 BUEOT: HRKEZRBIEFEE K, BiRKNRBUTEFEKWNIH.

= BREFIBERIME S

2025 4, ZMBEGAETE I RETE TAESWRBGA R 2 OB A, W BOEER NS AT R, SRMBGROE R Sikn . RIG
AL BURE YR, IR “ NTLRERe” fdEf. RN, OTBUNRERSAF B, “REE” EFelxm, 4
[H 48— K@ BRHMEE, %K “WE SHRIIEEEA.

2025 FRE CHPUTL RIS 2 4E, O E NANE BRI A0, [ IREBHEBCR B3N AN RHESD T B TR, 25t
SRR BARAISEEL, 9 “ T REFIT R SEE SR FE 5 20 B R ERR IR NHERE AN [R) 0S4 F A A5 8 e
EAELUFIBATE BRI N RO S VERRAE: — 5T, ORI AT SRR R RS P R Ar . R TgE
9, LM RRAEE R RN EZR A, S 07, W B SS . IEARALISAT LU b3 ™ T S R i B, IR I 1 285 T i 14 3= 22
Phi. HATTI, 2025 GEEAERBTIURL G L BT, BROEK T B ah SR e i et . e RRGTEKA G BURT 67 il 5F 2 18 O B R
PR & L BT iR R RED 7, BRI WTARE Ry H 28 B A S R Tl b R SEEUE G, H RS = 4R R
B, ERFEE IR MRS L. L ARAT B> R AR G VR I st b R ReE , (B A Z AR

JREE 2026 4, KA P R TAE S UGS, 4K SRSl S AR 9 i 2 WLBUR o T BSUB SRR (R R 00 B2 52 HE R BE - ea b
T MBURKE A SR KA SRR HENE LR, P ANTHE T EEAME, FIHEA —HE B M 01 2 EOR

&, LA TR SIER . R IRIRTE SRR RS R, BE RIONHE B AR E], BN “HLmTEss " ks R ek
L ARG R R RN R REAN 2 AL, HT A SRS IEE a4, mbo R i« BUARIR S S DTk 38 T, B+ F A7
BRI Ak RV H AR, AETHEN T Earfi) A AT, KR R T IR S 3#. Se B IR AU 5 BUR I B 7 AT
W_CEMEZGHE HDIELAEAR. (2025 4F 12 J3)).

=. XEBAFEH

(X5 % REA,

TREMMA RE, ZEEF, BRBERFEE, AHEFRRAUE T ENEZMS. BEEARITREFRRK. “—H—B” S5
IR, TRXREFRKBRMMBEAEHKES.

B 1 A O RO Bt L P B R, A TR R =0 I T A R A S e R i i A R BB ST A, 2
HEEIHX | ARACH X BA PR PO R R S b 2, BARAR R, I XA TEENE E R ERE
AR FREES T 2 A E R YR YA B T AR TRk R PR 5 2 A E T R R S R T A,
HA T E P E B B iE LS AR ) [ 2 22 [ PR O iE YRS D T B B s b . P T M R AR IENILS 3 B,
HRNFARERISE N TEE MR, SRS HEEAN (AEEE) 31 M. X, BENSEN, 6 H&INEHE ¢
[H bR sIRE) gk, HrpibFe, Fndt. &b, KB, SR A &ML &iE Ebr iy, Amsaxtsh&1E, RIEM MR,
BE— D HERE B YA X P Bl RO 22 e X AR 1 255 (R X R B 5E T JE Al 2024 4R, TEAXEYicfas 5.8 2n, [
£ 5.4%; RWisii A iR 088.8 LA E, FILLIEK 4.4%. 2024 4, THEXKRFEHEE 0.9 LN, FLLEEK 1.7%; KEEH
SR 155.0 (G N AR, [FHIEK 9.0%.
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THREARFIEES . RWITH, TEIMEAY R, B& IR RIS, el 12 MRgaiRE By —, 2K
WXz —. BEURJTIH, TEMATERE “E=/M" 1, TARRENLTEMNZERFIBM TREX HEEw. in. SR
FRREAE UL, b O TR A B AR P Bfr s TR SRR RN R AEE TS, RATER T, &R,
L, BREESERT AR B R TR R AR MR GRS JSRATTT AR 5000 75T L, JKAELLEUE 200
ST, RN REFE, RAEEERITECE R X iR SRIEITIH, 7 ZA “ =l B2 Nl 2l
D IR bWl Ik PEERD” “PIEE—IR CRAE. BULE. IO Sl ol i, B RKOEER G

TR R fR AR b B SR S AL, TR [ SO R HEE R R T ORI TR PEETTR . RETTIK
furliaX . “—al B8 SSEOR, XMTEAN. e, SUWRGER] T EMEREM . 2008 4, FItd sk E ST AT (E SR
KT — S RETEEF S REIATEW) (ER (2008) 29 5), HE T THEHAFHSRKBMEZR L, MWK
BORI L VIS v rb g s X BT IR 1) et Aok AR e AT . R R SR A Sl i i iR R AR S L TT 45 T T B ORISR . 2010
B, PP RESRME T OSTIRANSEIEPY AT A SIS TR ) (R (2010) 11 5), BI#H T 7 ZALPGHRRTT A HHR%
AL, JFEERAESXGERE, HAAXARERE. RAKRABITERZT . ASAMEBORSE T s T 7 HER R
o 2012 4F 9 H, BB E F R AE 7 L WITT R PRI X, 7 B A [ A DS — X AT ORI X A E A
PR ON AL AR X . 2015 4F 3 H, MR ARIER. SMZES. RIS MG RAT 1 (HESh LR L2 40 2 BRES U AN 21 thedify 1
LY BRI 5ATEN), A BT IRIh, B D R T R N TR 2 BRI R B, T8 R AR S R A
X R AR N SCAR S, SBRPE . ol FE LRI R .m0 I o SRR A BRI SO . 2022 48
4 427 H, MERAEEEFEZRIR CORFT B itis A S R 5 M e SR R R e AT IX ST 58 ), BERIG 956 AT X W 2% RO
GUEMR L, FERFBIA B, MRS B EBEE, ST BGROREEME R R, SO oG rh el SR LR A% SRR
BT X ARSI RS R ZR AR AR, BB 1 31 2025 25647 X iU S B R 0 2 H AR 2024 £ 6 H 19 HAE 20 H,
Ferpge i Hid. EEER. PREZTE NI T BEEN R, TR IERAN TN RS, IR ok TSI, DE
AR RBIC AR RO L, DL S (R AN TR AR SR AT X BN 2R 5, Gk v R R A = K ORI L 2T
MRSCFERYRIF BrREIRBAAN 2 AR % . BRI A R 55 AR, P ik ir 8ok . RIRHSS . MBefise. AREHI
KWHTE, wHESPEAAUTRERE. 2025 4 6 H, TREBKEGEXAESHETALGER (7T 2R A6 XA
SR AP AT X SBT3 ) KA, T7 RBEIPSE BRI TR, U p R RIS R A RO 324, DLSRIR AR 25 DR A e ot
KIEFATIRBONZES], USRI T H@BOAGW, 2% Iz BiG X4 Sl BslSeny =+ H e AT X it

Rigi2 5% & RkTE

TREFFEHK, PLEWERRK, TIRBENEFRRAMEERRE, kit yERRS LR 2R S5 KK
BHEFHA.

2015—2024 4, THAGRLKIE, SFBAKEK, XA i i 2015 48 2911.77 270K 2 2024 4211 5502.76 12
76, AAGH MR, 2024 47 B XA PR B EAE A E 31 ANE TR HES 29 7. 2024 4F, 7 E X AP RME A BN AT
LK 5.4%, i, =M nE 451.24 26, FEIEK 6.2%; 53 n{E 2335.36 1270, FIEK 7.0%; 25 =7/l
B 2716.16 1275, FILLIE K 3.9%.
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B3 1+ 2015—2024 =7 5 M X AR 77 AR M B s 1 1

278> (%)
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
= "5 GDP (/%) e T T GDPI%E (FA%H) — - EGDIEE (L)
GRRIE: THEGHES G ARE
(1) PbEEH

BEE 25 R R M AR RN 5EE, TR MA I, =ZRPE S 2015 410 8.2: 47.4: 44.4 TRHEN 2024 41 8.2:
42.4: 494, F=p A RIRTE, B = B B BT

WAET TEF & MR BIEIS, BEE 500 A, T e R TR, 50 miiihEe, B Hr %S —ME XTI
TH vEHSEt, TEIERT DR B0, A BESATI IR TR R, 2022—2024 4, 782 Tl EAREK, 4
TSI R A A 6.4% 10.3%F1 7.8%. 2024 47, T E AL, B TS IE R K 9.6%, HARaLFELEEK 7.7%,
HEL R K 12.3%, B #0700 R A P AR R EE K 2.8%. SRR, T TAv kb “ s e, e 7
THHRE” Pk B, PRV EE R T B S IR, SRR IR G, BURTIRANAE I AR, FETT BERRRERITT YL iR B L HOE D A R
MR, MBI P AR T 7). 2020 4E 12 H, FEABXARBUFHATEIR GEF PR ERBHEA
(T, BN KR ARSI E S LRI ARSI R E KB ARBGRRIB R R SRR A Al 2 3 A
BB SR AA B AR AR . T8 S8 B B AR A AR 2B B A A v B AR A Ml i B PR B A — R B B AR R B
RN E R T RIS, s SO, BE. AR, 2021 4 1 A, FEHBXARBUGHIAITEHR
CORT Sl “ DY K et ™ k26 YR R 1y S 77 22 ), WA TE A% e 7 Ml A0 B e B v it R R P2 3003 s i e 470,
FER P AT B35 B B B . s s A2, SEBUMUBAL . SEREL R B, RIS AU AR, 5 B B H K e s R4
W RN . T HBM RS, N “PUkdus” (gisios. sk, Bokoos. Bresod) R4S, IR B M nsRg s
AT RACBORE . IMKAAEE . BHRGUHAR, B SEZIA T, R PURSGE” RS, B, 2021 4 4
F o A D HERE SRR A A R R e R R R AT X R, InARHESMIAC L EEIN L Gk LR RIMEE L E R BT R
SREOE . TERERER . SCRIFEE AR, TE AR ANREBUFIFA T ENR CETA X SRR S i R e 25 1 0 B
it CEFAT)Y, BSeA RS ML IR & QIS RECE . RBUUEEECR . KM BCRRH AT 7 B A 58385 A A ol
HHATTH, $RHT 17 KB A2, B STUECR IS R VE S0, 5 5 T h B e — = A B 15 DAkt

PR T E P AR T, RSSO sh A X A& G K i F N Fy . 7 BRI R 3, 328 ol SOk 7 st g ids
FUBRRS #5 36 1) B SR RO A T BRI 1 R R B T RAFIIERT . 4R, T B kil R R R RS, RAE T Z RS R
G AMEATFERL, 2022—2024 4F, T EBRE N AMiRTEE S BN 3882.48 J5 AR 7004.11 J5 AVKFI 8124.96 J5 AIX,
43 5 S B T IRN 304.28 127 651.45 2701 766.45 1270, S~ idg i, 2022—2024 4F, 5 i dh b e S AU e 4
WIRFEE N R, 2024 4F53 70N 548.81 S FJ5 KA 367.68 447G, 435l [AILL T B 20.6%H1 23.4%. 2022—2024 4F, 75 = IF R
MR S, 2024 5500 422.52 1200, IR 3.1%. #E 2024 F, T HBE MG AERH 794.02 550K, 52023 FFERHY
K 6.0%, fFEEREEAED): KB 352.82 FI7K, #2023 K 25.5%.

(2) 8. HHMFHO
BIE (FERKEEBRXERZFMES KRBT AR, 2022—2024 4F, FEAX M EEZHE (RER ) 5RH64K 10.2%.
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5.5%F 7.9%. 2024 4F, fETEBEEHRE OREAF) &, B B RLEK 11.4%, B Rs R LK 12.9%, %
=l B A K 1.5%.

MR T B ATHE KN —RHES) 77,2022 —2024 47, T E 430 SEBU AL 23 9 i B A 1338.44 1478 1354.95 {4701 1418.82
{276, K 0.2%. 1.2%A1 5.0%. 2022—2024 4, T HE 2 ER AT SRIAS 58 29599 6. 31604 JuHH 33355 Jt,
7 EL 33 3 7009 6.1% 6.8%F1 5.5%. BEEFGHERITZEIE I IT S, A R AISONIG KA, 2022 —2024 4R A & RS W] AT
WSO\ v B BN 38 T SN I3, 2024 40K 7.0%,  ARATTELE T S R AT SCICON [ DR 3 K Dy 7 5 R R 9 B Rt
— B IRTHRIE S AT

2022—2024 4, T EAMAHEH CLEH BN 257.38 127020541 ZIGH 206.13 1476, IR ZR 40 HIA 23.7%-4.3%F1 0.3%.
2024 4, TEMLBHEEK 0.7%% 150.86 1270, HITSHRF 0.7%% 5528 {2706, 2024 4, FTEXT “—if—#” L ER MM
Xk %0 93.84 1276, FIHIEK 0.4%. Hdr, HOF0N 73.93 1270, FEHIEK 2.0%; #0408 1991 1270, FHTE 4.9%.

RIETE G R AGREDE, 2025 4, TEIHIX A7 B1H 5696.49 1276, FABMIEIE, FLIEK 53%. 47 E,
P IN{E 469.86 1270, FHLIEK 6.0%; 5 =38 in{E 2360.38 1270, FHBEK 5.2%; 2=/~ 3n{H 2866.25 1476, [
P 5.2%. 2025 4F, TEAXEE TR FHIG K 6.0%; T B AL BE N 1449.10 /47T, FHIGK 2.1%. 2025 4F,
TR S 209.93 1276, FHIEK 3.4%. i, O 154.12 1256, FHIEK 2.2%; # 0% 55.81 1470, FHIEK 6.7%.

(X i3 &5 FR ER 12
THEEMBITRFRE, SRR IERPT X, SRS SEZTF R —PRHA.

WRYECT H [HE B iR 1X 2024 £ F REF AL S RIBGIT AR, 85 2024 F)K, TH & X SR A SN T 5 7 2R 81 10072.36
1270, b EERIEK 7.8%. Hd, NRM&TAZARRE 10052.48 12750, b EEEBK 7.8%. &L A S T & TG AE 10112.74
feot, L EFERMEK 4.1%. Hd, ARMESTETHRED 10100.76 1276, H EFEEREK 4.2%.

|4 EZ T3
FTEARKEREEIZER, ERSHREHRGED, TEMAAKREKSHEHWHNERSR. APESEEBRERBRNE

FEF1 A RIS ST UK A RAEAR , N2 EFRE R R KA R R TRRE, TEAEATEILA XIS ERE—E
NUBHIFIN, RS T &R Pk R o

MR, (2025 EE B E G KBUR LAERE) 3R, 2025 FTELFAES KR BRI RN XA S EgK
5.5%K A, ML T INERK 6.5% K 45 e W= BRI K 6% L L, #a o T8 B K 5% A AT 5l 245 6
TE 5.5%/ A Jit BOTH S AS B IEAR B E 2% /0 47 s A RIS ORI 6% LA 1, BHURAEIRINAE. RSB R e
T 58 BUE KRk i B AR T %

K IRE, (TEIEE AR X E RS RS I FAEMRIA 2035 45t HARHE) 21, “TI0a” m, g
TEIXESbR, W H AR A RS A A A, R IEA GRS, S SR A A A R R i T R R R AT IX RSB
BIEEERR, ST EE AR SRR SETFR BRI SO B ST REGE . RAEK
ST BR A ey DA R VA B A B S

M. BT RIEKE

TEHEBEWERR, FEEELNERY; SITMBHEANTEE, MEREEMEB RS, HERTHELRYE, ABTE
BURF 5155 U R4 T — e fREE

AR, TR INGREUN H B, SRTHE R ACOT, BT ERENUR], SE R EUN TARRIN, R RETEUKT, R
IR RIEWIE 5 IR B BUFIA SRS < W BORIM 556 B 4% 5 ThT R A — 58 AL

WU BV A PR T, 7 BARYE (e N RIS E BUGE B AT S B MHE T (T RIBR B R XS
e N R EBURE B ATF&B]) INE), R BERESEE . 2025 4, B ANRBUGTTFR B4 Rib R AmE R 3620 %, 7»
BCEEERT BE 2210 fF, KAn “AELRVTIRT 11 0], ZRAESE 23 Tk ERIBEE 1600 JI AR BUSS TR AAN(S S 438 F . LSS
I RATEE 1265 s & BT RIPRIT CERXBUFARY 10 . 22X &ZATENLR RHIpBEBURE B AFFHE 120 5. 173X
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B4 E ATEORE 1 AR, BITEZ BRI . 3 SRR A BN b P BN N T8 A AR 45 5 T 3K, 0] BT 19X ki R 55 A M e
FERAEIWTHEIN . B BDERE .. BFEHTRE, MEFETH 100%. BEFED 100%. S FIEE] 100%.

ERAEEBTTH, TRNG T —RIBOREEERGIE, Rt ERERELR. IEAKT. 2022 41 7, BiRKA
RBURT TP AT RAT (R T8k — 20 58 3 SR A5 2 AR FBEA S V0135 S e I LA 0 St LD, WA I T T o 2R A5 20 TR Tt i B T
i e AR G SIS TR ST (B e B AR AR R S M Al 5a 3 T ERE R R R DISEiniifs 2 24
FAAORY TL5 T 13 T AR 55, 2022 5 4 H, TEREKARXH W ARMRERSHEFZEALE =+ =k i0id (72 Hk
BA XA E R B 25D, R B UL BN RIBURF B H A S AR TN 24 3 LA P D 2t 9 B A LA, oA £33 P R PO S AR
BEANSCHE, $ETHE S RRE, IFEALER . k. RN, AR N X RS AR S S AR B 4, 0 T3 AR REAT 70 1
IPRMEAE. 2025 4 2 H, TRAE ZIMRELF RRERREE WA 2 MR THER R &, KA (B A XA R BEAHE
IH T CEE XBUT EZPABERE ) (AR XK REQFRRRER R =S4T (2024-2026) W ABERHIRIER)
SEAKALE, B R R, XA RRERE.

VARG AT, N TE o AR BORRENE T, B A R S MO BRI B RAT 2 BE 88 e W IO N Jo B A0 I A
ERe, (CHWBOTRSERRE, REMBE e, TEER AR XMET (IR T ZMEUT (AR XWBUT R T
BN T J ik E i X BSCCE Z E AT IMERE D) (T (FD A& (2018) 381 5), MERM G, BHAE. B LHNEZ
HRASTSE 7 AT 1V . RSB T THT (5 R DX BT ™A% AT A B TR 2 e 5 8 1T RS B B e . e SO il 5 T B
WCHAAT RN, 51 S ATl TR, IR B et AN, i B S SAT R OUCRAE D B 6 XY B B 2 i e 7%
STEESR R, 5 A R i .

EURF I SR 45 5 T B3 3 7 T 7 R BUR SR A SE R SSF 6 815 5 R AT A S0 BE T 2 EURT SR [ SR IBURF SR 47 T 75 B
SR, N R XEURRIE TAER AR @R R AT B T IRSE A 2014 45, TEHE T (AARXANREUFIATEE 75 [B%
F 6 X % TR BUF G LR S TAETR S R LAEAD (TBUMR (2014) 73 %), W T EUFIAL RS A, AR LA
G SEHH, R SLAE A BUR I FoAk 2 TAE MRS I B R4 T HEAEH . s BUERIGEHEE, HIRX 2017 KA T (AR XY
BUT 2 T BUR RIS B AT TAEREA) (7 CR) (2017) 301 5. 2019 4, FHEIEIFRAM T T HTHEUF RIG T
LRGSR M@ ) (I CR) K (2019) 676 5), HFITHREBURIWT H 1VFH M. 2024 4 11 H, TEIFE
JERATT BRI BT 56 Tk — 5 S BUR R SR M VBGR @ A1) (T CR) & (2024) 387 5D, #E— B SLBUN R
WS RF ANV, RACE TR ET . Ll 18 A T B AN ORI S R 55 5O A 3SR BURT SR A LR 5% i B A8 7 i B2 AR e

BT, H % 7 TR B I . FUSEEPR L, AL s M AR, O R T U4 R SR
SR RN 3 T ST A TFRIRE 6 R AT TIHERT T ALTE. 2021 46 11 ), ETRIK NIRBURTENR (6T He— 5 AT o B 2
HRKHRILY, MK TSRS IS TR AR PR B R, AL TUT MR IR B
SR OB 45T IR, 35 2 BRI, iSRS R , SESC TR TE, LTS, b 5ath
BB S o B 0 T, 2017 45 A I AR BLIE 5 AR SR REIT F o BT A — P 156 /. Bidpinist
UL BN RN, RV “HEO” . TR, THEFR SR B T EA SRR
AUMASHIE T (T AR T LI A 4R 2 A BUA S AR R0IBAD (50 (B R (2016) 1031 5, Jyiit— 5 IABLIR
BB, ISR BB R AT A8 BSOS T BBESC e, BB RURC BB AT L, 5 R RAT T (T ENR
SO RHSSIIE i T BT BUR S H R R BORSCHE R IERI) CFEUMR (20200 10 8, AR IHAE SR AL T,
AL DCRRTAT . JE T 1 D LA T3 SR B

BRI, FEAAFIRT CFEFRE A EUFE G IR A B CFEUMR (2017) 127 B), JREIRT (%
Filh BB IR (FEUMR (2017) 163 9), WBIEAT, @307 “fh. i, &7 Mg BN
EESRAUHL, AP ASE LR 025 . RUEH T BOR S BB BB L AF R« R e ¥ R 4 R R4 4145 %
SOTIHERT T TG, A7 TR 55 PR 0 0 54 RAFTUR R 95 A 007 22 R RO BURAF A

. WEBELA

1 Epsd
FEEANDBREEEX, HERATRBURRSRAER, T KIRZBH KRG BSOS R R .
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China Lianhe Credit Rating Co.,Ltd.

HarhEssrh g, &, W B 8U2 5 SUTEURS], BT “ERSEAT—RBUN—ZIE” JEN, AR, o E 0B se A7
FLRIABUAR] . (T KI5 T v SR 7 W BUR TS, T8 G 8% A8 LA G100 IBOISC SV Bl EH 48 BURF B, B3 ER 48 UL
TRMEE, WA EE, AV, RE. B Soft, TOs e, BaE. s E ST, a0V BUE R %
WABGHATE . — RIS, 7 BURAT BN, TS B R 1 25 )t K

(D HR5FRERARIS

Hh g5 e B ORI 23 DL 1994 45 SEAT 1) 20 B il I IS BRAA 1 A AR, BN 43 v SR BBURF [ @ WSO - b 77 ESUR [i  H N
SR BURF ST BUR LN o o, rh e TR URON LS R, Mg OCRAEVE S BLAIE R, B, AW ERL, Bk mEEL R
17 AR AR R SR B CRIAEEN LB, BT FNEA T 4E 5 B 55 7 BRI E R IR
HhAE PR SR 4P IR RIRBL. B Rl EAREL. ENERL. JHRRL. i S FRL. BB LR AR gl
7 LN EFESEE R TR TR, Horh BRSNS s 53757 4% 60%: 40%I1 LL Bl 43 55 2016 4
5 AamETE R AU, MERh . HRX SR 50%: 20%: 30%KILLGI 5, T EARRR LA oA

(2) #EBSUHER

TEAENDHRIEARIX, PR R RBUF RO . AR 7 B 0 BUT R AL 7 5 [ E 6 DX B g S R R 2
Rk, 2022—2024 4, TEA BT LFABIN 1190.30 1270 1303.57 AZICH 1289.48 1270, HAHER AT SR . 2024
H, FEIKG BRI ATRON 1032.93 1278, [FIEE TEE 4.64%; L IEER AN 131.29 1278, [FIELTFBE 22.14%.

K% 2 2022 —2024 7 BT EYAMNIATE L (hz: 1270)

B 2022 £ 2023 £ 2024 ££
—RAIETE: EFFNIBN 1185.79 1298.05 1212.64
1. RIEPEIN 48.42 46.23 48.42
2. HRATRN 1137.37 1251.82 1164.22
2.1 —fRMERR ST 1030.77 1083.20 1032.93
2.2 BRI 106.61 168.62 131.29
BURERSTE: BN 451 552 76.84
A 1190.30 1303.57 1289.48

I RS T2 ANE 25t A LER, R
T [ R X 2022 —2024 SEIFEUS SRR K T 2 I BUT AL 7R

77 W B S 1R 5

THREEBRESLEATE, 2022—2024 F—BALTEBRAGFEIE K, MBSAEMRED; BEA THE RS EBRO B
IR SN (R B R BRI

AR T E BT HR AL T B R B A XV BUS R EARR SRR BURE, 2022—2024 47 B e85 M BN /S ST B AR e X
RN SISO S BT BUR PR G TSSO/ S BT E A AL B NSO R

% 3+ 2022—2024 F 7 BB BB L CAz: 1270)

mH 2022 £ 2023 £ 2024 48

— AN it 2141.57 2495.77 2427.44
BURFHERE GO ST 221.28 258.45 466.36
A BAZE RN LT 5.07 3.31 3.84

BB St 2367.92 2757.53 2897.64
AT At 2141.57 2495.77 2427.44
BRI RE 4 S H S 221.28 258.45 466.36
EHRALE LA 5.07 331 3.84

WA H S 2367.92 2757.53 2897.64

FORBRIE: 2 FIE IR X 2022—2024 4E I EUR AR R T B BUT S PR

ERTRRE | 9
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China Lianhe Credit Rating Co.,Ltd.

M EERI KT, 2022—2024 F7 B EUCN LA— A JETE RN T . 2024 F, TFEMBUC S, —BALTEIRA
B BURF IS SE & IR ST EE AL B IR ST A5 HLar 08 83.77% 16.09%A1 0.13%2, Hor— AFLE RN &t L
[E L T B 6.74 ANE 2 A, BURFEERE SIS 5 LRI EEAR T 6.72 AN E 23 A

3R 4« 2022—2024 47 H AFE BN TG CRAL: 270D

LR 2022 £ 2023 £ 2024 £
1 —BAFETRERN B (1.1+41.2+41.3+1.4+1.5+1.6+1.7) 2141.57 2495.77 2427.44
11 —RAILTEWA (1.1.1+1.1.2) 460.15 502.31 516.59
1.1.1 Bl 306.83 353.20 358.94
1.1.2 FEBIIRAN 153.32 149.11 157.65
1.2 EZabgiiaN 1185.79 1298.05 1212.64
1.3 — &SI 210.58 365.29 229.77
14 FEESRAN 164.83 213.72 24821
1.5 WA TSR E AT 54 110.38 105.17 149.16
1.6 WAB4E 337 4.98 6.50
1.7 P B — AR5 LA A R HoAt it X R BN 6.48 6.25 64.57
2. BURMERE SN BT (2.142.242.3+2.4+2.5+2.6) 221.28 258.45 466.36
2.1 BUNTERESION (2.1.1+2.1.2) 129.24 100.84 105.61
2.1.1 [EA AT A RO 103.20 78.68 83.38
212 26.04 22.16 2223
2.2 BN 4.51 5.52 76.84
2.3 g 53.00 109.65 232.72
24 FEERB 33.44 36.04 43.94
25 PWANBE 0.57 6.40 725
2.6 frifit BT HiFTF LESgR 0.52 0.00 0.00
3. BERALBRA LT 5.07 3.31 3.84
4. HLRRES BN 549.34 592.18 636.14
WBUIA R (1+2+3) 2367.92 2757.53 2897.64
BRI 7 E B G X 2022—2024 4RI ELS SRR K T EIWEUT R AL BOR]

MICHEEHRE, 20222024 4F, T EABCH ST LB AR SO ST b E, 2024 SF— A SO BT S HOY
83.77%: 20222024 {FMBOELH B HFEHE K.

IS P B G, 2022—2024 4, FEIMBULSE . 2024 £, T8 — A IETHFELRSE 4 226.39 1270, BUFHEREE R
RALE R 82.90 1076, T EMBTIE FERUIE ML RAF, A BHEIE T 25128 FE R AN RATE KPR R 7
(1) —BRAFETEBCHLR
2022—2024 4, FTHBAIEHTINEIT2HIA 2141.57 146 2495.77 170 2427 .44 {2 6. 2022—2024 €, TH KA
HTETPNFR LK, 2318 460.15 12 I0R1 502.31 /2761 516.59 1276, SEEHABE ML, 7EH—BRA LTSS AR N,
2024 FEWNFIBN T4 31 MR EURHEA 105 29 7. 2024 4, THE AT 5 GDP ELE A 9.39%. 2024 4,
TE A LTSRN ST BN 1212.64 1270, FILLRNF 6.58%; — M5 IR 229.77 1278, RILL R F% 37.10%.

T H AL TR DFEIN T, 2022—2024 BN & EL 37908 66.68%. 70.32%FH 69.48%. T & T BB IE ™ 141,
Y R RMEEN . ) BRI A PR R R 25 . 2022 —2024 4F, T E BRI R K, 405119 306.83 1275+ 353.20
C76H 358.94 {270, T EARFIMSN FZ M EABIE (B A EAE AT L BN i, 2022—2024 FEAEBLION 58 153.32
¢ 76+ 149.11 14760 157.65 147G, 2024 4F[F LI 5.73%.

2022—2024 4, TH BAFETESZH ARG K . NBSRE, —BALTE S HUHE LH . st RS H
WX T MoK, PAEES . ARSI Bizisc T, 2024 £ ER-EHSC M A4 132432 1278, &%
INFETE ST AT 74.88%.

2 BT 100.00% 2 P& T FTEL
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China Lianhe Credit Rating Co.,Ltd.

B 5 #2022 —2024 4F 7 B — A IEHE S S T H I B0 CRAZ: 270D

iH 2022 4 2023 4 2024 4
FEH
—RAIRS 98.34 100.10 101.96
HUE 21235 223.69 225.39
Ao REGAN Y 275.90 292.48 312.41
WL AIX 117.47 141.73 137.15
A fek 137.44 146.46 126.88
MK 244.88 274.52 312.14
ik ] 121.10 153.75 108.39
355 PR 72.86 64.60 67.26
HoAth 307.51 354.05 376.92
—BRAFBHE M E 1587.85 1751.38 1768.50
e LS 7.15 6.98 7.01
A IE A H 140.08 235.56 216.57
AT AR E T 5 He 45 192.95 189.17 202.66
G TR SCH 213.72 24821 226.39
oAty 0.18 64.47 6.31
—BRAFBHE M E 2141.57 2495.77 2427.44
A RIS G i o B A S T AR R . RS B . AR 2, BRI E SIS, 20 — M AR BT b o oM St LR PR B E e
L Y SRR i 0%
IR T BN H A X 2022 —2024 I ELE PR EAR R K T I BUT SR AL B

2022—2024 4, THEHMBESH (—RALTEBN/ A ILTRE D 477104 28.98%. 28.68%A11 29.21%, HELFREEEUK.

HAE 7 B I BT KA (72 H 2025 4 X KX AR TE AT IE BN 2026 442 X K X AR TE R KIRE), 2025 4, TEM
T — A FETIN 540.57 1276, FILIEK 4.6%; — AL H 52/ 1777.35 1206, FA#EK 0.5%.

MAE, TE FEBEIEATGE, 2022 LR —RAETE BRI K, MBI EUN . —BRA LR S PLRAE
oY, FREERBEAINGE R A T2 — A LTRSS L 2Rl iR AR R v

(2) BURHEEE S TR WS IE R

2022—2024 4, THEBUFMEESIUEBASTHRREEK, 40500 221.28 1470 258.45 14701 466.36 147G, 2024 4E[F ELIE K
80.44%, FERFHSWAM ELANNINKRIEIEATE. 2024 4F, TEBUFHERESEA 105.61 1470, FHIEK 4.73%, FERE
A LB AR BT K. 2024 4, T E B L FHBGHIEBON 83.38 1270, [FIHIEK 5.97%, HBUMHERESRN M E
N 78.95%, ATHHEBURF M Sk S ISON 1) S BRI

2024 4, THEBUFER S ATE 163.96 1270, Hdh EA L AU RS R EEA Frig i, 445 R 82.90 47T, K
IR S TS M RE A AT, AR T A e T

E3 6 +2022—2024 47 H UM R4 30 R RI R L CBAUE: 4298)

WE 2022 4 2023 4 2024 4
FE A -t AL AR OGS 85.43 40.91 49.79
oAt s 48.61 95.39 114.17
BOMF RS A& 134.04 136.30 163.96
bR G 0.00 0.00 0.00
553 A H 49.71 74.58 214.99
W B 1.49 3.63 451
Fifef B M4 R 0.00 0.00 0.00
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China Lianhe Credit Rating Co.,Ltd.

@ BESZETERABERAD

LR 36.04 43.94 82.90
BUR HE ST Bt 221.28 258.45 466.36
Vi BURFMESRES S0 A T 3040 52 i AR A 2 B ATl 52 L S iliEsh e (451 0 2%

GERLRUE . B ml i IR X 2022 —2024 4F A EUS P SRR A 7 I BUT $R 4L 2R

WRAE T E W EUT KA (T H 2025 FE4 X KX AL TE AT BRI 2026 42 X X X AR THE R ZE KRS ), 2025 4, THEIE
1 A PRI SE AR 104.70 129G, AR % 0.9%; UM 35 4 RS2 HE 56k 410.01 1206, RIS 150.1%, FE R 2025 44+
HOH 8 4 U555 R R T 52 8 Sl dse %2, v 3l S i3l KT .

MAE, TR BUMER S TR AT R E A A P RSO B P JE S IO ) 3 SRR

(3) BERALEWHEBHNR

2022—2024 4F, TRAXEGRALENEI 2519 5.07 1276, 3.31 127080 3.84 1270, MBI STHEILLER /N, 2024
&, THERTAZEWHFLLSR 111 147T.

AR T I BUT KA (725 2025 F4 XK IX AR T HATREHLA 2026 FF42 X K X AR TG R LRED, 2025 4, THE
A RARGETHINTERK 2.61 1476, FIH R 0.1%: EARARZEHHE M TR 1.78 1476, FHHEK 1.1%.

(4) REKRYE

R (T 2025 FE4 X K X AR TR HATIE S 2026 4 X R XA HZ MR E D, 2026 FHiit T X 77 — KA
TREHN 556.8 1470, B LAFETEMEIEK 3% A h: — AL S WS 2 1843 1270, B LFETHHINK 5%. 2026 47, Tiit
THEEXBUFERE ST 126.5 1270, B EERFE IR 11.5%, E8 AT B W bSO TRR IR BUF M3 S TS
i 438.1 1270, B RETWEEONK 85.7%, 3B R h AR AT kB L UG A SRR S ] G 0w 2 S g KBTS, 2026 4,
it 2 X EARAZE RN 5.7 1278, B EFEREEHK 117.2%.

75 mERR

77 BT 55 51
THRNBUFRZSABRANE, MEEHU—BHEZAE, RROE—EHRMBEZ .

2022—2024 FEK, THEBUN RS IIBRREEIEK, 2024 48N 2489.47 1470, Hrh—Mf555 1766.57 1276, 5 70.96%; L 1ifi
2% 722.90 127G, 14 29.04%. 2022—2024 FFK, TEBARESIBRS T, 2024 FEEKHA 113.40 127t

B 7 +2022—2024 FR T BT BUFEG S (AL 1278)

mH 2022 4FJE 2023 4EJ% 2024 4FJi
7 BUR i 55 1996.80 2244.47 2489.47
Horp —Refiss 1490.30 1686.30 1766.57
B 5% 506.50 558.18 722.90
WA 5% 143.15 135.03 113.40
YORLRGU: 5 B BT SRR

MB BB SRR, 2 2024 R, T HBUFXAZLGI%5 N 697.88 1470, i 28.03%; i ELBUN6I% )y 1791.60 27T,
5 71.97%. AT EBUNFSIIX 2AiE, #2024 F, TEBUNGS REEBER)IT. A8 REM. b2, FHE
WAMRET, RPN BN 472.41 1476 23222 {476+ 130.90 1470 118.93 1276+ 118.90 1Z7uH1 111.38 1270, LA 155 FHE
PERRR AL, 5 95.21%.

K% 8 « A 2024 R T E T BURPE G S5 L 00 CHz: 4270)

e RS BURFR % HE %
X A2 697.88 107.97
IE=2/4 1791.60 5.43
i 2489.47 113.40

BRI TR BUT R A TR
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China Lianhe Credit Rating Co.,Ltd.

WS &g, TREBUFEGS T T B, R @l @ its. BackE, 2024 F, BUFGSHHTI
BB, RS 5 8 AN A8 38 A I 44000 N 462.84 12,70 333.74 44701 269.14 1270, =T A0 5 BUR 4532 H RET 42.81%:
HEAFRS T, H RSB NEHUN 90.83 1278, HEA 5% 3 HEAH 80.10%.

K 9« #E 2024 iR T HBUFPEGUSS S BRI DL CRAL: 270D

54552 B 12 BURF R4 BA %

DifEeaiass 462.84 0.68
PRI 2 e 333.74 1.69
AT B 269.14 90.83
MR 2 e 235.22 1.01
AR 150.40 5.23
AR 112.84 5.29
By ALR 88.79 4.76
Fotth 836.50 3.91

&it 2489.47 113.40

GORLRUE: T I BT R AEBR

2024 4, THEBUNGISSIRETN 2889.10 1270; #Z 2024 K, T E BN REA 2489.47 1470, ARKAH — % MRh ¥ 26

KR 10 « THEUNGSTIRBIFL (AL 1270

TiH 2022 £F 2023 4F 2024 £
UM 5755 B 2236.90 2373.10 2889.10
Hop —Befiss 1674.40 1762.20 1840.20
LIRS 562.50 610.90 1048.90
VORISR : 7 5 I FIR X 2022—2024 SE I BUS SR TR K 7 Z I BUT AL 7 R

MEIIGSS A, R 2024 IR, T REBUNFGIS RBIH R T 2025 —2027 FEIWIEHUN 59843 1470, KK 3 H5
WIS .

RIE T BT ZATI (3T 2025 FE4 X KL X AR TRE AT RO 2026 F4 X e X AL TE R MRS ), BE 2025 FK,
T H U S5 SR 3230.1 1278 [RIAR, T BB 55 & 80A 2985.1 1470, Horh— i 55 4340 1853.3 1270 L IiH 55440 1131.8
fz.7¢.

T BUAFEREE N
TRENHSIEBE, FRIERRFFEREBRAIERN EZAN), RRF B MmN, 7 RETB AR,

2022—2024 1F, TEBURS/24F GDP #4: FIF, 908 39.39%. 42.23%F1 45.24%. [FIM, TELZEEM 11 (M5sa0t )
=— A FEFEIN B THHEUR TS SN & T+ B ZAN BN 43524 1779.69 127+ 1906.72 12 76H1 1911.68 1278, BN 4543
N 1996.80 147G 2244.47 {LJ0CH1 2489.47 1276, T HBUNGS S48 W I REFL: LA, 4508 112.20%. 117.71%F1 130.22%.

. KEARIS

2026 SETEEREBEXR S KBEHBSE (D —2026 ETEEREEXBUF LIS (TUHD (CUFERK “AHE T
7 RATH T R BB GRS HIR/DN, 7 EBUF RSN BT AT TR M R AR

A HA R TR

AL TG UAAT N 1.506 1270, WIBROY 10 4, RREA R, BI04 AHL IR EE R T+
Fesis . FEE RS R BHEGE AR A . DA (&R GRS fua . AL TR U,

ERTRRE | 13
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AHR R T BB 15 55 B S0

AIE TN AAT I 1.506 1478, 02T 2024 SR T R BUF A 28 TUERTS (2489.47 1470) 1 0.06%, HAAT X7
BEARBUR 5 55 BRI AR /N o

AHAETUE IR EE H S 47

A U5 7 SR B < e W BSOS T T N BURF PR G A B, SRR BTG AR TP A s s I B e 0 &35 R P R B3 R A7 3
A DAfRRE CRNRERITROA BN A EARD U, FEILER 1. R4 T ZIEUT S gtk K28 =J5 tH B K3 H i
SRREEE R T7 RE WS, AETUE BRI T, BR8N, AL IR 554500 H PO s X 00 H #0547 £ Do
BRI R N S A5 HUE 1.86 15~2.16 i 18], T Wi as w3 A2 i 7 A7 S I I e AT R R oK

B 11« AL AR S4B (e 1270

T B o beasx

AWET | e i

TR BT | BOFUR | s h e

T8 | )

BT X 3R SRS A A X

2026 4E 5+ [l A Wrp At FlEX 26576 1.1900 1.86
XIS R ST

R S B BRI ARt wma 03624 0.1960 187

WD —2026 5 PAEfRRE (HRARE

HIHRENEXEC  thge BE e etk 2025 4EEEYT PARSRIE TR | P RUA MG, AL e B 0.7800 0.1200 2.16

&SR (Y L3 )

A P 38000 15060

ORI T R BT TG b

AR (2017) 89 T3¢, HWifstxt M AT H BUAS I BUR M3 & o & RN, B 243 BRIZ I B 6 R & TG R i85 %
HEEH, &1 TR TR AL, A8 AL E SR AT E U AR B SR A & o 5 TR I BUAS A ORI 2 4 3% TR
NGB HECLSEIL, AR RIAGI A SN, FI7E T U4 BRATN R AT & I 5 B 20E, T H WA SEELE F LUHIE .

2022—2024 4F, T EBUMHEEES RN BT 205108 221.28 1270 258.45 /2. 70H0 466.36 127G, Mot ASHAE T 25 4% 4= [ 78 25 f5 500>
FA 146.93 i+ 171.61 £5F1 309.67 fi5. T HBUF MRS W BT AT T T 75 PREEFE SR =5 o

AIAE T 20 4 R B oR B S HI H g BN, S50 H WU vl s HAE A L IR S E T & AR, rseylm
H mlgt S5Y8cai B RSP [RGB AE oG 3, S80I B TS o S A [R) B MUASSZ 100 B el weadk P S5 R 2o K. S5 e IR %
TR AR SN BUF R S TR B, 25 00 H X R USON 27 B 3 DL SE BT AS e A2 08 B G5 AN &, BUR AT TE & Tif3 45 PR 40
W RAT R T35 R IR, AW+ IG5 B AN fE 238 B RS AR A

I\, TR R

BT R R X285 B BURHR KT #7565 55 SRR 00 A S A U1 P i 58— R B B0 RE 0 ISR & 1P Ah, IR E BE45
T AL IR 1015 S50 AAA.

ERTRRE | 14
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China Lianhe Credit Rating Co.,Ltd.

Mifr WA BARFERFRLERZTX

WA BHE M7 BURF (5 A5 90 70 =48 W2k, f5 53K 9: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAA Z]H]
“ RS HATINON, FOREH SRR T AES: AA HE B YA 7 BT RS HHTIOE, 2R (R S0 e T e R T A
.

HA5 SRR 5 AR TIPZOR QOB L BRI m (RO Y, (5 FIAE 2t s RS  T PREENT QOB 2R B P L  (HANHE
Bk i 15 P A5 VR0 BB 24 ) AT e

BARSE R EANE LR &

L X
AAA LR HORE IR, LA R RIS BRI, 2 KR AR
A LIRS IR AR, 2R RIZTFRBEIOIM AR, 2RISR
A PR AT ER, B 2 A RIZ IR R BB, T2 MR BEA
o PR RN M, BRRIZURIREMER, BN
BB PEEMR %R BESS, BARIZTEIREMIRR, B R
3 S 5 A B R T AT IOGFEER b, S6 20N R
cee S 5 O IR ROT: BT I B, ety P B
oo AL 5
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