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BAAE, TR TS B BAR, BABORIS B A 02 6
(1D FREFTTHRARIZ

g 5 8 T BN K43 DA 1994 4 SEAT 43t 1 0 BRI i, BRSSO N 4 S Hp SRIEURT I 52 AN« b O TR ] s e N
Aok R B 5T BUF LSRN . oy, R R USSR, SRR BB (B . T BB . AR B R Ak . R
AT A AR AR R SN B CELEE BT A BRI 7 e3P i e Bl ) 25 o 18] e O B d g - sk B el 9 2
Rl WIERL. R R, ENAERL. MR B S R, R SRR ERI NS, e Sy e s S
B AR AR, HAdr 2016 45 5 H 1 HZ BT8R Je S35 4% 75%: 25%MIHLF145 %, 2016 £ 5 H 1 H2Z 51418
50%: 50%5F; TR NSRS HTT1% 60%: 40%0 L) 43 5.

(2) BEIhEWHEREARS

BEIImEREX, MEX, XX FHEX. FZXAHZX 6 MEKX.

JE TR TR0 TH BN, AHXS R 4 s X BU B BRI BSOS e 7). BATE TS g XA RIS 5
M, 78 OWgERRN: 8BI7. R, IR, W77, BREE RS SR S I FUT R, ek, SRk, Sl Ak &S
X IR KB R T H 7= AR 7 B AIRE B, DR BB SERAEBM, @XgEm N : ZHIEFL. B 5 RSB, @t
Bt GEER . AW FTEBL A AFTEEL . ST 4 @ BBt BBl S E R W AT PR ENTERD i A7 EUX % 60%:
40%753 1 o

1t 75 o B S 1

JE I BURN AR R RS SE, 2022—2024 4, JE 1T 40 5 2B BOBN & 1132814.08 1270 2466.07 12701 2452.88 1256, H
2024 FE— A FETREW N S TE 5 BN ST 1 51.38%, %FE TTHTBU AN Fa 8 Mt 3 T B AR E A .

(D) —BAXETEWER

2022—2024 4, EHT—BALTEWNETABIEK, HAhBUON & LIS EREFTE 70%0h L, BN R & R iF. MBI
WNGERIRE, EBL. SRR NSRBI R ERR, 2022—2024 4, MAEBIPGENK, VTSRS,
AN NFTEFLERSE T . EE B T P2 S BUIR & &5 R BRI AT Res i, Tk R SRBUI N T AR e e, A— A LTSRN
PRt E I,

B 3 o T — oA AU G oL CRAL: 258D

b= 2022 4 2023 4 2024 4E
AL TON 631.42 665.07 653.89
b HAERL 195.28 275.43 281.37
AV TR EL 126.43 117.41 120.33
A NFTSBL 62.32 60.44 5835
AR 84.53 39.45 28.72
B 64.08 57.22 4175
I izalaat ) 37.51 40.45 4022
B3R 32.05 35.08 4145
ENTERL 16.95 27.78 29.11
E| 5L o 252.39 267.06 279.46
Horfr: BIUEA 129.64 120.52 115.65
G ENZERIE {ON 15.09 17.85 16.02
A B (B AR AR 93.16 107.75 127.27
—RRAILHHEBN A 883.81 932.14 933.35
LA 150.40 158.96 144.99
* AU B = iR A SO S U O ST A AR BN

ERTRRE | 8



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

HiH 2022 4 2023 4 2024 4F

Horp: RSN 56.87 56.87 56.87

— MRS SN 79.83 79.10 52.00

LIRS SN 13.70 22.98 36.12

5 URN 36.04 88.42 41.66

SR 40.08 36.70 32.07

WABE4 85.68 52.23 49.42

B TRAAR E Y 4 70.04 41.94 38.83

AT R AN 2253 23.79 19.89

—RAFTEBN Bt 1288.58 1334.18 1260.21
VORI T BRI AR L 2022—2024 4 [ 117 W BEUE PR R S PR

BT AR BEP 3L R A e e 21 ey 122 90 B Rd T PR, fEE SR R 4R b R R MBGA . &P, 3k
37 RBUFAE B . BURSEZ T7 K 1306

AN, 2022—2024 4F, JE T — A TR W RIS 0 L AN BN BTk sl B ORI

BURSCHFTTH, 1980 4F 10 7, 18 55 BeftbAE e I 1) BLRSL 2 B RE X . 1984 4 2, XUINPRIEMEEE )G, TR X T YT
RENE B AR 131 PO~ B 2010 £, FESSEME CT RENAFRXEMED), FEIT25FRXIEEYT KB40 1699 175 2
B IR BEI AT 2 —, EXNAE 5 RGBT S A BRI . 2014 5, FESERMERAIE A R lEEX,
H R PR P AN IR S5 M B AR 7RG X L AR FE [ B flis ot o 7 X3 < R AR 55 oo MY 2 50 5 vl o BRGNS SR D 71 B
MURERE By, LT ] T T i A 2 2R PR ML

ISY S (/N Rt R S R it A D s 20 R e A - S R R DA v = 2 2 S ik o g ES A e e 0
PRFF, TTEARR L BUT R R84 7 BT 25 OB S o

KIZ 4« BT —BOA IR SO EEM GO (AL 27T

TiH 2022 4¢ 2023 4f 2024 ¢
FESTH: ARSI 92.79 91.88 91.87
HE 159.63 203.77 215.29
o OREEAN L 97.31 115.36 117.71
TPAAERE 115.19 106.97 79.15
b i) 60.00 51.27 53.71
WL X 121.88 123.40 142.66
BREHAR 60.24 61.66 72.66
—RAFHH WA 1088.74 1084.65 1059.20
e RS 24.06 24.06 24.06
RS IEASL H 18.45 69.43 17.40
ZHE A RE T 54 45.99 40.94 30.59
THRIEH T E AR S 73.00 80.43 86.56
LR 36.70 32.07 3279

Ve BRI S I AR SC LA H T BURF— B A5 AR S R 7 R 1) A FE BURF A R E AR 52 H 5
GORFRIR: BT T BURSEHE) 2022 —2024 4F 5 77117 W B R SRR S TR

2022—2024 4, EIIH—RALTEH ST, FHEE VR 1.37%, FERPAMES M NS, 2024 4,
—RASRSS . BE . AL OREEAN AL IR 2 A X DU TN S T — A ST S I LL A i, 9 53.58%. B4t
JE T — A TR S M B « 02 4k X AR iz fi S U AR R, ARk — B R 4T F 7 IR Skt MM, EITHIYEE
ERITHIN 81.18%- 85.94%F1 88.12%, JE 1T Hh 5 WL 1 45 ik J1 9.
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SAE, LERETTH AT E RS, 2D TR KR B B TR N L T T B N R S 4% 3
SRR T AR ) L ZR AN ORFF BRI, o SRBBURE X FL SRR AT g LR AT s ST — A SR TR S sk e v, J RS
T H 13 24 R DRk .

(2) BURFHEEETE RS H T

BURFPEFE S USON A JE 1T TP BOSON [ B B R 4), 2022 —2024 4F, 2 [EA T BRSO B REseme, 1] UM
SN G THEHE G T 35.01%. BT RMH RSN 5 52 Rl S Ak o b = i s e 95 MO 1255 22 07 [ R R R,
WNAFAE—TE AT E M, AR T T T UM 2 SN T RERE 2 3530

KI5« I TIEURFTERE SR RIEIL CRAz: 1270

iH 2022 4 2023 4f 2024 4%

FIYN: HA G B LE 990.35 661.76 410.15
EEER il ON 3.73 1.81 2.40
BURF RSB & 1003.10 675.59 423.68
T BT T 5 RN 364.00 348.00 605.68
BUR MRS EAAMIURN 0.07 1.13 25.32
BRI B AT RN 0.68 0.60 0.65
TS 122.33 80.50 105.06
PN B 0.64 1.76 2.30
BUREZE SR B 1490.83 1107.58 1162.68

GRS . JE 1T I EUR SRR 2022 —2024 4EJE ] 7 S AR
2022—2024 4E, JE I TTHEUF & TSNS BN 364.00 14,70 348.00 12 7GH1 605.68 14,70, 37 477\ el F 3 308 45 B A4 it 2%
LG I R O TS

B 6« [ TIBUM RS &S RRIEIL CRAz: 4270

TiH 2022 £ 2023 £ 2024 ££
B EE ST AT 1298.88 941.90 868.57
T BUR L T 558 473 40.00 14.01 111.00
W H R4S 68.17 4334 40.43
TR BB AR ST 3.28 327 2.23
LR 80.50 105.06 78.45
VORI JE T BUR SR 2022—2024 4 T M EUR R F G BOR]

2022—2024 4, JEITHBUFERESSCHATHEE S N IE 18.23%, SCH EE IR S X F55 30 CoEx B Ll R ik
WO BR R T S5 WO A S ) o B BRI LT S5 IEA Sl . P BT AF I3, 2022—2024 4, E T HBUGTERE SHFEA SR
739179 80.50 1278+ 105.06 /27T 78.45 07, HBAKTE, BT TITEUN LR S HUEHrag Jom, BRI,

VAT, T RO R G U R T A A (AR LN R P B SON B i R ORI, Rk s b T I I B
] REXT JE BN A — S R
(3) HAERAFLEFERIHFRL

A5 %5 A 2 USONS JE T T T I B N AR 31— E AN FE 1 22024 4, JE 111 A % AR 478 TN 30.00 1278, 7] EL 19 K: 23.36%,
TR 1761070, F, BITHERE AL EHE N 22.59 1470, WH %4 8.99 1476, F4 454 0.20 47T,

RERE
RYE ST HEITH 2024 FEFFEPATIHHR 2025 FHFERIHRED, 2025 FaH—MRAFEHHF AN 1631.8 127G, [FILLIH

£ 3%. He: Sm—BALTEM TGN 961.1 1270, FILLEIK 3%, &H—BAFRTHE L H 10912 470, ETHEBFER ST
N 450 {270, ETTBUFMERE & TE ST 686.2 1476,
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Rk, FERATRSIUTE BRI, ETHRE R M BEBCR M R SAE, & T LB, WEonm iR s, R
TACHB TR, bR BRSSO Rt il AL, INRAREE . BT At SRR R, $RTHMTE BT 8508wt
SIFTBOK- GBI B -

75y RmBIRR

Hh 75 B AR 55 £1 38

YR [T I BUR R LA OB X B 1T T BUR 315 B ER S0 tE, 2022—2024 6K, JETITEUFEGSS (5 00H B8 /)
5 MBUE 555 BR800 9A 1784.68 12,71 2137.67 /.70 2656.59 4270, Forh B 11T BUR 57UA 1238 34T (5 55 &80 0 3R 1767.77
{276+ 2120.75 127081 2639.68 1276, ¥ RIBKaH,

BE 2024 SR, EITHBUFRS &R 2639.7 1250, H: #3985, —RSER/P417.7 1250, LIRS R 2222.0 1273;
RBGIRSY, WARLFSRH 2016.8 1470, XZfHis4H 622.9 1470,

MBS BB, EITTBUNE 555 5 R 0 e 2 Tk bl X SRl . SCimis . PRI (5 S5 R Bt B A 2
WiH, AMUBEF R 7R T L5 R R e 2, #Edh 1 IRESCE M 2L iR, THTE R T B T 57,
REHLEWNE NI

2022—2024 A, I TTTBUFGS IRGABIEK . BT BUR 555 R 75 5 55 PR P
B3 7 2022—2024 AR JE T EUR 7 55 BRAT . (Ffr: 1271)

B 2022 SR 2023 4R 2024 £ER
WU 53 55 LA 1859 2131.1 2772.1
Hope —flefiss 434.4 403.7 425.7
LI 5% 1424.6 1727.4 2346.4

BERRE: BT BUR B

77 BT RE

2022—2024 5, JBI1TTBUF A 218 THE R 55 R 81/GDP 43508 22.66%- 26.29%#1 30.73%, FufiiRrsE b7, (HEALT
BRI

2022—2024 4E, JEITHLEEW S50 59109 2037.38 1275 1767.81 4275 1527.34 1256, B I THBUN 7B BB AT IR 55 b4
W SIEI LT A FH 86.77%- 119.96%F1 172.83%. Mk E, J& I TTHEUMN S /KPR EFt.

AR I )T BUR 715 SRR S, MWARSRIEGUAE R, 2025—2027 47, JE [ THBUR BT IE 655 20 L4 5 5% 8%.
%o ST THTBUN 155 IR A B G B, S BT IR 1A K

LR LA LT OULRE, EITHBUF ABEREAR, 65K R ETh, 655 S AT 2.

. EHEERE

AHETUER

2025 FEHETHEF RIS (ZHAE=HTHD  (BURRAR “AHUGI0 RAT IR, IR a7 0P IR R AL
ST SR IN T BUG E 2 e T B

K% 8 « AHLBIURATHEN (BAhL: 27T, )

ez x| HiRR EAFBITR

EAT— RS, BEITHMBUSET 2030 49 A 25
HAr 15 M TAEH, b E RS B A TR IE KA
RTATAEIL DR A, A5 TTHT BUR7E 2030

2025 4EJE TR E TGS (=) 5.90 7 (5+2) 9 H 25 AT EIRG MF 2030 45 9 A 25 HEEIE
ARG H ARG — RS AR 1T BUSLE 2030 4
9 H 25 HARATMHLEE, 0T 2032 429 A 25 HEEE
A& 3 AT G — UFE
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VLA — RS, 1T BT 2032 45 9 A 25
Hr 15 N TAEH, £ E GG B MNAEA FFIRE KA
RTATHERE R A%, & E 11T BUR{E 2032

2025 FEEITHERFE IS (=11 23.00 10 (7+3) 49 H 25 HATMIE IR, T 2032 45 9 H 25 HEEIE
ARG I ARG — R B BT EURTE 2032 4F
9 H 25 HARATMBEHERL, WT 2035 45 9 H 25 HiZE
A& I ARG —IRFE

2025 R ITHBUN £ W6 (=+—HD 7.18 10
AR IR e (S 0.96 15 SRR IR, R MR A S
2025 4 ITHEOFE Wt (== 25.65 20 1
2025 R ITHBUR L W65 (=MD 2.70 30
2025 R ITHTBUN £ W6 (=+100D 14.61 20
it 80.00 = -

GORIRIE: 1T W R 4 4

ARHURIAS B 1) T BT (R 55 B 20

AT AATHN 80.00 1278, LA T 2024 AR THEUG 1A B8 TUER S (2639.68 12780 1 3.03%, HAATHS
[ I BUR 6 55 USRI /)

AHETUSIREE B S HF

AR I SEE B Gl A NTBURF M 2 S TR . ARFE 55 = J7 t L 55 T AR5 S 000 H 1) St 5 28, 2E e B 26 E
ZEFEIH 4 & W1 P9 SR BT T 4P A AR DU B e T SO ) 4 AR R A R 7 1 A BUE 1,14 15~2.06 f5 22 T8], T H 35 fE
W3 R AR AT AR BB 75 R, (BRI H A R TN 2 S BB (8] he MU sz 001 B a3 . T H iz B LS R Rk, FE— &
HIANH E Pk

BIZR 9 « AHLBIIEEEIN H Bt & i oL (fz. {20, 5D

. 0 B4R #if
B2 ST &7 TEBERE | wppm | phenem
HEARREAR et
i

G &sr A X EHERTE (—1D 3.40 5.36 1.20

2025 EJE BN B IS (D
[ 2z X LR E (8D 2.50 6.16 1.14
4R 3 DX AR G (g Rk - M i 2% T H 5.00 39.00 1.38
R X g ST D 3.00 36.91 1.25

2025 EE [ THBUN LTS (=1HD

HHE X R IR X L g 450 H 10.00 20.91 1.18
TR DX B L 6 By X b figs 45 50 H 5.00 26.50 1.18
JE TR T O R R T H (— ) 2.50 6.24 1.22
2025 EJETHBUNEf5RS (=1+—HD B XA AOEA LIRS E T H 0.66 0.85 1.27
FEA: I A s I H 4.02 268.40 1.18
ESCIR TLAR B PEFR B3 5 456 IR & E 10 H 0.11 1.57 1.29
BT B X A LRSS B RS- & g 5 B 0.20 2.55 1.42

2025 FZ I THBUT L Wifiiz (=11
BAX 2 XIR AT EHHE (—HD 0.50 19.17 1.37
BB R TR X B L Wi 51 H 0.15 0.29 133
W X IR E A RS E R IUE 0.14 1.46 1.18
7 XM BOETE (Z8D 1.89 4.94 1.32
J 171 Tl 7l el X At 52 it 15 222 16.28 1.29

2025 FZ I THBUT L 0ifiizz (Z+=1D
IR ERF 2 b el X FE Atk 152 it 1 6.77 879.97 2.06
JE 1T 4 351 I Ml el DX it 82 it 231 0.58 495.54 1.93
SR T B 2 R R R e M el st T 8.26 410.54 1.80
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[ 339 v  3  ed [X S T ¢ i 0 0.81 112.89 1.76
?ﬁ@%ﬁﬁﬂk——%ﬂ?ﬁ%#:ﬁﬂmﬂj&ﬁﬁaﬁciﬁ o013 637 L34
B3 X A eE B H 0.49 154.75 1.36
JEE I R A X T BOR Pl e X B B T (— D 0.56 48.12 1.26
8B DR i A5 4 3% i B H 0.27 2.65 1.49
I IX AL DA B AR 5T H 0.65 8.05 1.76
JE 11 7 22 P R ol e X Rk it 35 H 1.20 106.00 1.43
FHZX 2 FHRMTH 1.00 4.55 1.32
BT T v i R A A ol X i it 3 H 0.68 100.91 1.75
JE T AR X b A o i H 0.50 18.84 1.23
2025 SEFE T THBUT LW (=D 2023-2025 4[] 22 [X 3 h A Bt 10 H 2.00 38.07 1.32
FH AR I A 2 H 0.20 2.87 1.32
TRBUN BRI . X BUFRE T 990 X
2025 SEEIHBON LIS (S HID  RHERTIH . EEXBOFRRIH . 10 KBURFRR 14.61
TH. FAZRBAFHRETE . 2 B %I H
VE: L BRI A IR A S BB i RO HE 5 B 2R I SRR T T B PRI DR AL o AR P PR A ot S A B ) 28 i 5 2025 45 1 1 TIT UM & 19Ut 27

IR 12005 T B S €L MU TS 6 0 0 5 8 AT AT A B s 2. 2005 461 BRI S IR0 (= 1 A0 S53K o
FIBUR 4 J , JUL Sl
i (e MR 11 U B 3 e

IRIEWZE (2020) 43 530, HOTBUN &G 555 5 @ 0 K U7 A B AR B G N T TR PR G T, 2 DL
IS SN EE . 2022—2024 48, T TTHBUFPESRE SN & T ASHE BT CRIE A5 2005009 12.54 £, 8.44 f5A1 5.30 15 BURF
PESE SN BT XA BT DRI AT KL 55009 18.64 fif 13.84 A 14.53 fi. [T TTHBURTERE U AT RIBURTESE U BTt
XA A5 00 P DR P A

BT, ARSI H B R ) 7 i 0 E A A e AR AR, TS H R S 0 E R I, BRE BEE
JVEE, BRI H T R S 1) S MU 52 00 Ja 50k S AN I H G B D T R R K o 5 R8BI A HE A5 T35 4R U S M NIBURF
FETFEAEH, BURFTERE SIS T XA R G OR FRAR B R, ASHE BT A BE 24 1O KU AR -

TR

SEFXETTHE WMEL BT I BURFGUEIRIL B AR BIERIE BT 2R 1P, BRE BE DO AL R A B
I RS, BiE 2025 SR TTITBUN 060 (ZHAE=+THD KEHEEN AAA.
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fitF 1 ERZERREREX

WA BB T BUN 5 SRR A=Wk, f79 388 AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA 7]
R -7 Fr ST RO, oGS RRICT A5G AA B2 B HATH “+7 80«27 KPS T, FoR(E A & T aie T
AL

BAG AT 5 AR TR OB QMR A R AR HER (5 SR 2 s B B T PP RIB LR IZ D =, (HAHE
B fE A OO SR M m e . ARG B LR 3.

(EER-241 & X

AAA LRSS HIRE IR, AR AFIL G BRI, L R
AA EAEFISFHIRE IR R, AMATFIAZRIE AR, LA KSR
A RIS RE IR, B ARG T BRI, LR
BBB BEEMISRE— B, ARG ERMECK, HL R

BB BEEMISRENIERES, ARG T BRI, L RSB
B BEEARS5 HRE /T EORHAR I T R4 M2 DF AL, 120 KSR =
ccce 55 I RE IR LA T R AP O DF 38, 2 RS
cc HANRERLIE 55
¢ AREEE RIS

ERTRRE | 14




BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

IREFIFR = HE

AR AH DR M VR AT £ B A5 DA e AT BR 28 ] CLATR BRIk 15 B A5 ) A3 SR 55 AV, BB 15 B (S 4 1E 2025
FRITTBUF LG (S LE =11 (LUNRAR “ ARG 5 PR RO N a2 AT IR EAVF S, R
ER VP A3 R PR BR P GORAN S ST ER R TP o

JELTD T WA B PR I A B 15 BRI P B R RS B P R SN SRR SR BORE . BR A BB RS IR R I BOR
RANZACVER & R ZE ARG ROW N 58 R BRI AR .

JE I BRI AR SR DL A A2 BORAR A, B AR T BE XS AL 10045 PR AR OS2 i () B K0T,
BT T A BB L % I 3 R BB 5 B3 A5 R A R B

B PR S V) QUL T BPIROL ZA SR O, W B SR, Bl B n] RS AL 005 F 14
ABORE MR R ST, A BHE R BT L BRI A, S BEAT b, 95 SRRSO A VRS R, AR
Pk, JHZME BORESR MBI A TR 208 Rk S 45 #a SRR PR AR o A b

WL I BRI AN BE A SR R ER TR BERL, sl NI IUE - ZHEUFR A R E AR Y, BREHR1E
A DAZ 1k RO TR
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