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Do BTN FAREY g, mEaEM, JLABRMN, RES5& T IREHE, E 1ML 1700.61 FH AR, HPEITHAS
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HRHORBIEX . BT RISHBRIEX . HI T ERRRX. EIEEGHRBRXAE SRR RTEX.
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f5. 2025 4, JETTTTBRALA s it 20 6 2 SeEL i 2 4 L EAFIE K 10.8%.
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WIRX N 12.8%, X N 14.4%, £EXNE 6.5%, F%ZX T 10.9%, %X T 0.9%.

HEH OO, 2023—2025 4, EITANEHEE DURE S A 2.7% FRE 1LS%AHK 3.0%, 2025 4F, BT st o
S 960022 147T, H BAEREIC 3.0%, M, HiF 5407.63 1270, 9K 8.6%; #EI 419258 1470, TFFE 3.5%. Mo, xfdlg “—
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KRBT

|4 BTz

JE TSN & A, R RIEEE, SMNABA R R, fe i et B Ve . BHERE . S 8. R e RnE
FECODABEMESR, EIIHRAS 5EERXBEAE, P E TR X S8, S iTsE e Egmi. 2026 45 1745
22 R BT H AR X AL P BB K 5%~5.5%; MR DL E TV B K 9.5%; [EE R IEEK 3% e 4, Aol 2t
FAE B 5% L M — A IETRENIE K 2.5%; BRI SRSk 2% 4 4 WA, R E R AT RN 5 4 5
KR AL X A P Sl AR . S e B e s I H AR

NMASRE, EIWTELF RS, Pl ANRBRAL, Kok Rakns BRI H. EBE RS0, EERENER
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WURAE BB LTI, 2025 4, 21T BUN P55 250 AFFBURE B 8960 5%, RATBURMEL 816 ;1T EUR M i T 91
CIELZRUTIR” 45 W, ROERAESE 115 SRR LA ErEsh 138 3, “ATIRAER AL, FTIEBORME Sk FAES” ANk 2025
A AR5 B8 S

BUM RS R 13T D70, JE T T R 25k . ARk, DA BOBURHIA BB i i e o TR T T BURF I S PP 48 4 A7
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2025 FEIPEETHT AN KARK AW 302 AR B HEZE 471 1, MR RANHR RGN 100%; FEH BOEEZE 9 #F, HlEmz 14, i
BUR RSO 33 4, SRPPERBUR SR “ ST .

DTG T,  JETTT AS TR BCEY R IT G AR . 2025 45w 5 B 9% Hh St 25 4 o ik s o B B 107 THGEAT
%, TERL 80 WA E E QI RUR, 11 BUEF N ERZ MG, 2MsLitR G A SE, 56 SRS BT R . 25 512
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FLTE R TT 4183 12470, REATHMMEIK 6.2%. S KAMFREG ST A58 m) 35 = e b [ 1 BRI 5 51 2 i ik 2 80
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055 RSB 4 5, BRI i v R BUR VR 35 A B, ARBCRIDCAH R it 72 AR S B, AL A7 R 5055, i BT 3 5 AT i
BB AR. HERENRFEER T (EITHBURTER S RSN 2 BT (EIFp (2017) 193 5) SE30fF, 2018 4, I
W RBURFFEE 551 &, A R HHEEE 155 A5 &2 T HE R R, RSO 5™, iR 5 S0 55 A 10 ORIR .

SE, ETH S AW e, 51558 B R TE IC, VBURAE 65 55 XU B VA g S 4t DR B

B, WSS

T A7)

HETrhEsSAT g, A Wy B BU2 5 QUTEBUAR, RIS XN SEAT LM B, 7 BURAT B8, B B H
VR (DB R . AR S5 B (O T IR T T SeAT THRIBAF e =) (R (1988) 60 5 ) FIMEES (06T 1] W Bevk-Xi) 5 514 5% 1)
RREAD ((93) Wiy 178 %) WIRGRIE, BT B X U AT TRl 521, RT3 R A ) 5T A R A5 UM B S TR
%, JFHEE W BERHAT B 5.

BE, EITIR A JU B E AR, BARCRII B B 2 A
(D HREF TS

Hh R 5 R TT A USON R 53 LA 1994 45 SAT 1) 43 ot il I BSR4 A1 A R0 - BRISCHO N 43 S SRBROURT [ s O - b 7 IBRORT [ s e N
AR S BUR 5 7 BURFE IO . Forp, A e B NS B M OARAE VY P BRI (BB . T 9Bl ZEARI B RIS . MREL
AT FHA R A A SR SR B U CEL 8 BT A BRI T 49 G ) & b [ s RO OB I 5 PRI R L 3l e i
BB TURBL. B AR, BNAERL. MR BEH G R B LIS E R RN S ok Sy SN BRI
Fiy AR NFTAH8L, Horb 2016 45 5 H 1 HZ AT B R 51744 75%: 25%MLLsl 5=, 2016 455 H 1 HZ JEix#
50%: 50%75 5% AN AP B de 51 7% 60%:  40%I1 ELfsl 4 = .

(2) BEIHEmEEXEARIS
FIIHREEX . WX, ERX WX, FZXMHLX 6 MHiEX.

JE TR TGO, ARX R s X BU B A BRI BRSO Re 7). BATE T %S TR FEX LRI 57
M, 778 OMHEEWRN: 847, RE TSR ). R L SR 5505 DO AT ML A, Mgk, BRik. sl A Bx 455
X3 KB R I H 7= A 7 R AR R, AR EMRR SRSERM, QX EEWON: BHIEBL. FiHh & BB ©FAh
Bt AR A FTEBL A AFTEEL ST @ BBt BB, S E R B AT AL ENTERD it A7 EUX % 60%:
40%7) o

1th 75 W B ST 1 5

JE T BURNAR R FEE, 2022—2024 4, JE T4 FI 2B EURN £111-32814.08 1270 2466.07 {701 2452.88 1256, H
2024 4F— A FETE N ST 5 B BT 1 51.38%, X 1T Bul A fa 5 R 3 T EE AR FEEH .

(1) —BAFETEW L FEN

2022—2024 £, ETH—BAILTERAN G AWK, HABBIN 5 ISR 70% 00, WERRS RIF. MR
WNGERIRE, SEBL. T ERAN NFTERCRE T R ERIR, 2022—2024 4, BAEBIPGEEK, VTSRS,
AN NFTEBLRRSE T . BB E T S5 MUK K 850 KR Il FR 8t B R RBUORA o] SRR, N — A LT RN
PR B,

* BB S = S A ST MO S T BURF I SE S N S+ AR ON
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B 3« FITT—fea SRR G L CRAL: 278D

i H 2022 4 2023 & 2024 £
B 631.42 665.07 653.89
For: HUEBL 195.28 27543 281.37
Al Fir 753 126.43 117.41 120.33
MNGIEERA 62.32 60.44 58.35
I 84.53 39.45 28.72
BB 64.08 57.22 41.75
S A i B 3751 40.45 40.22
B 32.05 35.08 41.45
EIERL 16.95 27.78 29.11
ElZ 1IN 252.39 267.06 279.46
b LTI 129.64 120.52 115.65
(€ N2 ON 15.09 17.85 16.02
R RE (B AR 93.16 107.75 127.27
—RALTEBA G 883.81 932.14 933.35
BN N 150.40 158.96 144.99
Horp RIEPERN 56.87 56.87 56.87
R S AN 79.83 79.10 52.00
IR SN 13.70 2298 36.12
(LI ON 36.04 88.42 41.66
ARSR 40.08 36.70 32.07
WA %4 85.68 52.23 49.42
B TR A 5 70.04 41.94 38.83
EE NI UL T ON 22.53 23.79 19.89
—RASEHEBN Bt 1288.58 1334.18 1260.21

GORMRUR: R A BUR AL 2022 —2024 45 7 1717 0B P SR R A5 TR

BT EEE PR RILE R R, dik 21 el L2 M2 s kEITHER, EEXKRERFEGEENBUG. KA, 3k
BT R RBUGTE RS BURSEZ TR IR

AT, 2022—2024 4, JETTH — A IETE N RIS 1) L BANBIUR N ik B, AR IE RO .

BURSZREATH, 1980 4F 10 A, B & Bt 7e = 1 T R CL 2R X . 1984 42 A, X/NFEEMEETE, EITREXEEY
KENAEHHF 131 FHFAR. 2010 4, EEBEME CCTH RENTEFREXPIHEY, EITEFRXEEY K41 1699 F A A
o EIHRSCEIF R AT < —, EXR S M55 mEaBOR RS . 2014 4, EEREMEROLE AR KX,
B pUR SRR B IR IR G A ARG IX A rg B B fnia sl PR XS SRR &5 O I R 52 2 ol . IR JE T T
MUFR R wmy, TIN5 B 2R AL

NARE, VBN “—Hr— 7 BB sl AR IR T R AT XA LT, T AR FMRE, Ik 2 [ K £ TUBUR 5 R
BRFF, BTRR GBURER R T IR 1Tl AN B S F

B 4« JITH R AIETUR SO T 2 s o0 (AL 278)
WH 2022 4 2023 4F 2024 £

FEIH: — ARSI 92.79 91.88 91.87

HE 159.63 203.77 215.29
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HiH 2022 4 2023 4 2024 4F

o CREEAI AL 97.31 115.36 117.71
TPAfRE 115.19 106.97 79.15
LB ISk 60.00 51.27 53.71
W ALK 121.88 123.40 142.66
BREHAR 60.24 61.66 72.66
—ARTAE AT 1088.74 1084.65 1059.20
L RSO 24.06 24.06 24.06
545 1A H 18.45 69.43 17.40
AT R T B4 45.99 40.94 30.59
RIS B AR S 73.00 80.43 86.56
LR 36.70 32.07 32.79
e bR ! i 55300 AR 3¢ HY LS b 7 IBUR — Rl I8 AR S ﬂuuuw F1Ea) 41 SRS A e A S 1 45

BORR IR A 1T A BUR$EBE ) 2022 —2024 4F J& 177717 W B0 o S 45 0k

2022—2024 &, BT —BARLTESZEATE I N, FWEE T 1.37%, TER DABRESH M. 2024 4,
— AT BE . A REAFO I 2 A X PUIBRI S S E T — R AR TE S Lk E A g s, A~ 53.58%. b4t
T — AT L HIAEE « IR 2 AL X AAS @ s S SRl g R, ARk — 0 R BT T IRsesat. R, EI1THWEE
YA 81.18%. 85.94%F1 88.12%, JE [ 1TH HL 5 W EL A 25 68 J15%

RYE CGCTFEIT 2025 EFHEPATRHERA 2026 EFHEREKMEY KR, 2025 4, BT — A LTERNE T
961.08 127, ALK 3.0%; —MAILTHE A1t 1076.56 127

BAE, ILERE T — B AL TER R E R, 5K RRat: Ik R B AR T 8 B T T T RSO N SR 2 435 it
FERE T HAF ) _E AN AR R USSR S A AT B RR etk I — M A TR S e e, A
TiH 159 30 2Rz .

(2) BURHEESTERZ BN

R PEBE S i N 2 JE T 1T W BN B B L2 R0 45, 2022—2024 4, 2 [EAT L b st AL AL WO T RRE2m, & T UM PR 5L
SN EHAERE ST 35.01%. BT LRI 552 s 5 3 ks . b i 328 34 M e 4 25 22 7 TH R 35U,
WNAFAE— SE IAE Y, SRR 1] BUR 8 S U\ AT BERE 2 50

K% 5« JEITTTBUM LS IR RE L (B 20T

H 2022 4F 2023 4F 2024 4

FEYCN: B L HAE R RN 990.35 661.76 410.15
B bl En e ON 3.73 1.81 2.40
BUREZESBA AT 1003.10 675.59 423.68
T BT T S5 YR 364.00 348.00 605.68
BURHERES: EANIURN 0.07 1.13 25.32
EE NI UL ON 0.68 0.60 0.65
bR 12233 80.50 105.06
AT e 0.64 1.76 2.30
BORF RSN 3t 1490.83 1107.58 1162.68
GORRIR: R A BUR AL 2022—2024 457 17T W BUR e S AR %

2022—2024 4, BEITTHBUN &SSO 3108 364.00 1275 348.00 1Z75H0 605.68 127G, F3HT R 7=\ el B A2 38 25 R mdt 8 it 24
il S N
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B 6« T TTIBUMN PR &S A I I CRpz: 270D

iE 2022 4 2023 £ 2024 £
BURFHEES I H A 1298.88 941.90 868.57
7 BUR B B 5538 4732 40.00 14.01 111.00
W4 68.17 4334 40.43
TR BT AR S 3.28 3.27 2.23
RIS 80.50 105.06 78.45
ORI T BRI LA 2022—2024 4 [ 117 W BEUE p R R S PR

2022—2024 4E, JE BRI S X B SIHESE ST 18.23%, SCHFE IR S HIX HE L H Gt E G L A E
N B o B B3 S5 N IR S D o BB BB TR 50 A S Y L I RS E, 2022—2024 4F, [ THBUNMEIESE LS4
4354 80.50 127G 105.06 12 ITH1 78.45 1270, BARAE, JEI I BUMMEZE S TE FHTRE om, TR e K,

RYE T 2025 FEFUHEPATE DA 2026 FEHHFERHEY KE, 2025 4, EITHBUREEESERANGT N 317.77
T

RAARE, BT BUF R S TSRS et K. EA -l A LEUSON ABUR 3L S UN B 2 BERIR, 5K 55 = 1 30 5
AT REXT FE SN PR AE — SE R

(3) BERALEWMHERZHER

A5 %5 A 2 U B T T I B N AR 21— B A FE 1B 02024 46, JE 111 FA % A4S AW 8 30.00 12 76, [A] EL 1 K 23.36%,

LR 1761250, R, EHEA RALE R H N 22.59 1470, AHE S 8.99 1476, HFLA&EE4 0.20 /47T,

HRRRE

FRIECT E T 2025 FETHE AT AR 2026 LEFH R Y, 2026 F2 T T — B A LTI TR HCA 985.1 /47T,
[E EL K 2.5%; 2T BUF I3 & TSI AN TRELH0CN 330 127G,

Kk, EmRETREHATERMER, FIIMEE R EBECERE SR, TG T2 e, WaEmRER RS/, Rk
TR TS, bR R %, RRali it )RS, IR B HE .« BT A SRR R, RIS KR, %3 Ext
SNFIROK, 300 UR et #4.

—_ =+ s
A\ 1J'_Is% .

b 75 B 55 524

R B 1T I B R A R R B T T T BUR 515 B EE SCpF, 2023—2025 4FK, BEITHBUFHEGS (BFEAEEIETER
RSB 5755 KRB 2137.67 275 2656.59 A4, 70H1 3202.97 42,75, Fod B 11T BUR 510 B30 TR IR 55 2815 71 2120.75
12,76 2639.68 12, 7CH1 3197.69 12,76, ) I K#ad,

B 2024 K, JEITHBUNGRS RH2639.7 1276, Hr, —MGSRE1417.7 1270, LUUFHRERE 2222.0 1Z7t.

WSS BRI ME, BB G S B ER & BTl X Il it A @is i SRm kA by SR RE 3 it 2 B A 25 14
WH, MBI R T B EF TS RKBENEETE, s 7 RAESGEA SRR, T ETR T BRI 5=
KEZEEEWRNENEFCRIA,

2022—2024 4ER, EITHBURES RBAWIEK .. B 17THTBUR 6 5 R A 75 65 55 BRATE R A .

’

B3 7 « 2022 —2024 SFAR T BUF 6 55 IRAUE L (Hhz: 4270

mH 2022 5K 2023 4EK 2024 4ER
U i1 45 B 40 1859 2131.1 2772.1
o — g% 434.4 403.7 4257
LI 1424.6 1727.4 2346.4
VORI : 1T R
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China Lianhe Credit Rating Co.,Ltd.

MRYE ST E T 2025 FEHHEHATIHE DL 2026 FEMF R ZHRE Y KR, 2025 42K, JEITHEBUMN RS RAT 3270.10 147T,
Horbe — AR5 IRA 455.70 1278, E 555 PR 2814.40 1270, 4 THBUFR S5 4340 3197.69 1270, Hob: #2880y, — Rl ss &4
450.82 1276, LIRS REN 2746.87 10IC; $&HIR5y, RS R 2237.97 1276, XFAFR7ERE959.72 1476

5 B EREE D
2022—2024 £, JE [T BUF G B8 ST 55 R E/GDP 435108 22.66%- 26.29%F1 30.73%, WfiiREFS: LT7F, (HEMALT
BARAKT

2022—2024 £, JEITHLEEW /150509 2037.38 1278 1767.81 275 1527.34 1250, B I THBURN 7UA BE FAT IR S5 e s
W 71T L3 39 86.77% 119.96%F1 172.83%. MAKE, BT BUNE %K FHg: BT

TR T T BN (255 BB 7 S0, MASRIEGAE R, 2026—2028 4F, JE | TTHBUMN BB RLE 15540 2015 2025 FIRE
T BN 55 RBM 4.22% 3.73%H1 4.60%. B TTHTHBUR 55 BR A BN &3, ER AR IR K.

Lt UL EROURE, T BUR AGREAR, 65K Rs BTt BRI RS Tz

. RHFELEXE D

AR

2026 [T BUF SR LIIG0E (D (DURfRR “AHI6I0 ) ATy 16.7462 1278, HIFRN 20 4, KM
B ERE, MBEEESA K, B JOEAR . AHIGREER SR MANBURF RGBT, ) TA2E 2026 21 1T
BURF A4

K% 8 « LSRN

) = RAT R R R
/\ g
ez s RS RIAR (i i) fRFEEMm (Z7o) ke I
2016 4 E[jﬁ;g H?fg? ?%ﬁ%lﬁﬁi‘% 16 E115E 17 06 L% 77748 162 ——
2021 4EJE TR A S RO T E BT 21 B 2021 814k
F (2D —2021 FETIHBUFET 21 (BEE) 21 JE] 21/ LI 8.0000 7.2000 2026/07/21
A D JHi7 2121
2023 FEEI R 2B LRENH & ;i Ji E j:n>2/72/§3,§ ; 7 21;”/
Tiffis (WD —2023 EFITHERF S0 e T L 3.0000 27000 2026/08/22
LI (D J5172327/23 JE 1565
- ! (Z+HHD BI
o 18.7748 16.7462

ORI : R 17 U Pt

AR B TR BT R 5 R BN
ARG R AT AR N 16.7462 127G, 4¥ N RN T i, H AT E 1T BUR 5 55 AR RZ /N

AEAGRIUE IR RE D #T

MR (2020) 43 53¢, M7 BURF & U6 5548 UE 4 10 B R 05 PO AR BB TR e W N JE T T T IBURFIE R G TG, R DL
IR SN BEIL

2024 4, BT TTTBUR RSO S T FIBUR I E BN ST 23 3 423.68 A4 TTH 1162.68 A4 7T, X A HI 457 701 1) R B £ £ 73 71
N 25.30 £5H1 69.43 £5. 2025 4, EIIHBURMEEESWNE TR 31777 1476, SARBAGII RIS 18.98 5. I THBUN M5
SN A THREURPE R SN T %o AR 5 00 1 LR B P2 T v

BARE, JEITHBUMN AT B L R TR0, A< A6 00 HAAS RE 438 K XU AR AIK -
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China Lianhe Credit Rating Co.,Ltd.

I\ TERZEIL

FEPXE TG WMEL BT T BUR 6RO L AU ELIE B IR G VPG, G RS VORI GOSN A g
R RISARAR, BiE 2026 4RI O BUF AL B 06 (0D IfEHESN AAA.
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China Lianhe Credit Rating Co.,Ltd.

itk 1 ERAFRREREX

A REH T BUR i3 E A SRR N =5 NH, F5RRN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA Z[
F“- RS AT HOR, RoRERASIRTAS S AA RS B HTA “+7 3“2 FF5dATiil, Fon(s FSgus s T T
RER .

FAE SR 5K T VPG GOE LML R I = IR HE T, 15 PS5 2 B e B R e T VPO B MR B D i, (RANHE
Bk S ST RN R A AT R BRSNS X%,

(EER-241 & X

AAA BEEAGSS REJINGR, FEAA AR ZTFIABLRITN,  H20 RS ARAR
AA BEEMISS IRE IR, RAMATFHERIIA KR, HELXEIR
A BEFISRE IR, B ARG T BRI, LR
BBB EAERISFRES — B, RAFIGF BB, A XS —

BB BAERISFRESISS, RARGF BRI, 2 XS

B BEEARS5 HRE TV EORHAR T R M2 DF AL, 120 KSR =

ccce BEEARS5 HRE JIM RO T R AP RO BE R, 2 XU i

cc HARNRELLIL 55

C AREEE RIS
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IRERVELR 2 HE

AR AH DR M VR RURTEER £ B A5 DA e AT BR 28 ] CBATR I BRI 15 B4R ) A3 SR 55 Y, 1B 15 B A5 K 1 2026
FRITTHOTBUF HRE L6 (WD (BURRRR AW 5 HECA oW A RFER AT ERER P2, R
ER VAL R PR BR VP GURIAN 5 ST ER R VP o

JELTD T WA B PRy I A B 15 BRI P RS B P R S I SR AR SR BORE . BR A BB R %I R I O
SRANZATVER A R L E AR ROW N 5 R BRI A .

JEII T BRI S AR SR D A A2 KRR, B 2B AT e A (53 U4 PP 2™ AR O R i Y K000,
BT T A BB L % I 3 R BB 5 B A5 R A R B

B PR S V) SQUE T FRIRIL K ARSI O, W Bl SRR, B e B mT R A 000 FH 14
ARG IR, BRE BUERREAT DB, KT oM, SRS BOR S VPR AR, R ERERT
Pk, JHZME BORESR MBI A R 208 Rk S 45 da SRR PR AR o A b

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