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o RIS, SEBATFRT. TpeE . B AR ASHE R ERGE, P EIEBUS TS, BUFAHE SRR 5
M) 8 S A TR < B B ARvEESEIARE,  SE IR HL IS AR AN ) L8 AN 2 T B A SR S AT N . G IVEBUF BT
BT 5, IRBIA B RE LAY, eSS RS I 55 S 00 Bt %

CCETFTRT I, 2024 SELISK,  REETT DA HERE s S R R B TR AE SE . TR S A sRe e e, v SRR 3 A ] i
FvE P o, ERA Y EIGE BRI TR [ RE R A WIS, oA R R AR TR B R IO T SO R . U S E SR
QUFT G I L SEARARIZAT, 770 FRAOUB AL EN 6 2% DO LB . St 24 TUUEE AT (R AL i, HEdE A R < —
R, R 225 W CIXBGESR T F0 FR, RERAE BRI RGEAT DGR B, IR B KT I IR e R A . it
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DXCHEEOR FREALS, FESSBEth & Gl SO R EHEEIEET X R P B A R A TBORIE T R Crhof R A S v R v
RIETRTEIX L T7 % (2024—2035 E)). POLERTHG ) “f7 7 $R3E, g X 3t 2 F kGl M EOR BSOS il s, 8 E
AR DX B 7 20 B S o8 7 Sk o Dl ) A Je N i A o S i A AL B T IR S ), 7 [ X 0 X P ME—3R9F 2024 Hy
LU RG] o SRREHT XBIRAEE 3. B . RS R TIASCE, IR R AR A R ORI PR FE R
DX P o P 3t 52 2 e i B BE O, SE AR i o S 1 P “ Ui RS A

Vb S5 TR T, KR RN RROBURT & T4 IR AL U5 LA P S ) S A L), B R 55— s ORI e %, 3o
KBRS RAE ). BRSBTS E « S8 S A RBUFIE B S8 & AT TMRAION . SR E AT, — 2
eSS TR, RIS . BRGSO ZHRI TR B RS Jo i 2SO AR A R L HERETIUSE — Al 5
HES PR SCE FEAR BUE R SRA P SO B = R A TSNP 25RO BOR ™ . LA™ A% UG o LD SR 1
PRSP B I T IR SO L S I BCEE B e DA A S B L HR R BURPRIWECR TN RE . 583
IRFIE 554t A A s A ST Dl R LA s DU T T 0 XU, 8 R T R . B R MVE TG FE RS L L S I BUE AT
Briidzs: TR SR B EE, MBS B E . ARSI TR BUEAE R HEE BUE B AT

WURE 195 B B3 T, T RS sl X 55 AU A TAR, e G55 B BRI L o R T AN o & T 55 4 A SR B4, Sl A0
BRI, WETIEEFIH BB IME; AL T IR i, A BB ORI AT S RHERAT, 14k
DIRARIAL; AT X EIGR R et P, HaTmeiruH B eSRg B, W& LATm6r 7 Z AN RS Bkl
el AL TTBUN & IR B A A S BT NG, RATAREERI & A ROE SLBUR 5 55 KU B T ML

B, MEEH

2022—2024 5, RETMBMAFEEK, —RARTEENBITRIMEMARTZZRE, N RETHERAREHER T
HEMRBEM. A, RETRARTEBRAGTHFEEK, WAREREF; KA EZABRA MR R ARk, KBk
THRIRBNSFAER; BRSO BTHFEEK, BFEERTGBRAE T, RREAMERE —E e
.

T B

HirhEseqrhk, & W B 8U2 5 JATBUAK], s TEESAT “ QBN — B, MR, b I ST 500
B (TR Sl or 1 rh SR T WA BT B T8 20 e A DA 2% 20 B0 S 3 ORI, B A BURT S T
BGE, WEEE, HAWBIG. R RS BB e, WelE, Gis TSI m, mESIWBEEN 2.
R, MO BUGAT B, BT R A R .

H R ERETRARI 2

Hh o 5 T RSN Rl 73 L 1994 SR SEAT () 3 Bt il W SO BRAR I DA AR Al T8 BRI S BT3B b SR 53077 12 60%: - 40% (1)
Fefi > =2, B O R B E R R S 5% 50%: 50% [ ELAi] >

HR AT

FEETE AR E DK EET 2 — g X g5rdt, R EEYG . S5 A EERAL, JIFE35 R R BUR BRI
B K. 2022—2024 4, RETH —MAFEIE W St A EANIN 5308 649.82 276 820.27 {27t F 883.62 1276, Fgithd)
W N AR K ELRR K, X RIS AT I — & S

b5 T B 15

2022—2024 £, RENMBUIRN SR8 K, EWEEHEK 25.13%. Hd, —BAHETEWRN ST 5358 61.20%.
59.32%F1 56.14%, Xt R BN Bt Fa et 2 T B A REAIE

BRI 2 o REETFBURNR RS CRAL: 278)

2022 &£ 2023 £ 2024 £

=
m

— A LT W St 2918.20 4179.84 4191.33

N
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BUR M FE RN STt 1776.72 2776.47 3227.50
BB BAZE RN BT 73.18 89.70 46.42
TABUBN ST 4768.10 7046.01 7465.25

PERPIYR: T 2022—2024 4E 4T 5T

(1D —BAFETERCE D
2022—2024 £, REH AN S HHFEE K, FHEGHEK 19.84%. RET B AT L P BN &
P, e BN AT EBNAL B — R A SR TN ST 93— ORI

KR 3 o RETTH — AT Bt B ERBAE OL CRAL: 427D

BiH 2022 £ 2023 4 2024 ££

Bl 1346.94 1579.13 1621.25

Foep: HR{HAL 511.17 719.27 755.50

A AT B 306.64 289.53 314.98

NG 113.58 113.80 93.95

T A B B 95.25 100.53 102.23

B mt 82.68 92.51 103.62

eI 499.75 448.38 512.95

Hop: BIUA 119.45 123.41 125.08

Ly E A ZE I {TON 24.43 34.30 32.66

A BE (B) AE AR 197.21 184.73 232.94

—BRAFLTERN A 1846.69 2027.51 2134.20

AN 649.82 820.27 883.62

iR 7F 'S 140.80 188.37 274.22

PN 55 227.89 207.03 276.37

— ARSI 53.00 936.65 622.92

—ﬂﬁ/\#ﬁﬁmﬂﬁ 2918.20 4179.84 4191.33
GORLRUR . RKELTT 2022—2024 EATH R

2022—2024 4, REH —BRAFEBFIRN G RN, FHEEIK 7.50%, T2k B BB T ERIRN K 2022
—2024 4, REETBMN E— A LTRSS TR E 73 8 72.94%. 77.89%F 75.97%, —MAILTEWANTTE REF. [
W, REHAEBON G — B A SN AT ELE 2 508 27.06% 22.11%F1 24.03%. MWBIRHIRE , Bl N 3 5ok B Bt
BN, JEBION EER B EARIE (R AR

2022—2024 4F, KETHAFM_EGANBIBRNFREEIGK, 2000 5 — R A LTI BT 22.27% 19.62%F1 21.08%, 24
NI — A FETE N BT T B A 7S .

2022—2024 4F, RENT—REHESWANBESIIEK, 550 5 — A FLTERN BT 1.82% 22.41%F1 14.86% . — G IART
— WA FE TR ST BN B A T

2022—2024 4, RKEW —MRAEFE L HATHRFEIGK, FHWEAMK 15.27%. R, KRETMERESZES WA 67.65%-

61.81%F01 58.84%. WL HZ5RE ST ] o HREFEE — e AL HIEER G, 2024 FREN —HAFLTE L H B S0 ETse
4k 4% 262.69 1270 .

BIZR 4« REH — AP SO Bt BRI BAEOL CRAL: 427D

mH 2022 & 2023 4 2024 4
FELH:
215. 244.2 .
AR 5.89 5 239.41
HE 478.94 491.79 500.02
FEs ORI AR 546.38 667.29 679.88
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BAMIK
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—RASETE ST S

BERRUE: R 2022—2024 AT RS
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272.22

176.61

110.30

2729.83

2729.83

432.42 582.26
211.48 196.24
126.95 160.03
3280.42 3627.18
625.19 301.46
3905.61 3928.64

2022—2024 4, REW —BALTFE LA —BALIRS . #E . o REAm Ik LR 1A 8 e U IR 57 At b B
I3 AN 51.94%. 49.23%F1 44.54%, TABCE HBAERT. BRAL, RIEBTHRFEINRN RARZEZ IR, BE Lo mEamml.

2 X S RAEATUEAT B S DR R

BT, KA — AT RGN, BURRON R B SR, BOVR R BT, WBLE AR T, — AT
TR T BT R ASETIS S AR o, IRBIAE R IR

(2) BURHEESTERC D

BURFHE A SN S 2 T T IO e N 1 B A 45, 2022 —2024 AEFIE4 5K 1776.72 4276 2776.47 12751 3227.50 12,

JG, FEBHHE ALK 34.78%.

2022—2024 £, RETTHEUFHEEE SN G051 423.66 1276 589.61 1270 688.56 1270, LM IS A ST BUR 3£ 4 U N
DIk, 2022—2024 4, [EAG LA A LEISRON 5 BURF I E S IR SO LEEE 4359 89.45%. 91.11%F1 86.08%. T i H ik
KON 52 E it 2% K AL =TT 3% 76 3 RBUR R 25 £ J7 T R 250 m, TTH Aok REE T BUR 3 &N B — & A e P

2022—2024 £, RETTHLT BURF & IS UIRNRREEIE K, 433108 741.08 1470 1558.58 1401 1749.34 1470, A2ABURFMHEE &I

NETHEZ L R

BIZ 5« RETTBUMNTER:SION ST EEM I CRAL: 478D

T H

BN
el M P A LN

BURFEEE SN &
LR AUE L ON
BURF MRS BN
baEgR
NG e

BUR R SR Bt

GORLRUR: KT 2022 —2024 F 4T 5

2022 4

378.97

423.66

741.08

430

611.64

-3.96

1776.72

2023 4 2024 4E

537.20 592.71

589.61 688.56

1558.58 1749.34

5.17 189.41

657.15 597.42

-34.05 12.76

2776.47 3227.50

2022—2024 £, RETTEUFMHRE 4 H 20558 1776.72 1475 2179.05 /TG 2756.88 14.7C, STl FHE NI 2 4+ X
FIHAB ST H o 25 8 3 F RS B TR AL R, 2024 SR TTBUR MR S HE A LS R 470.61 1470, BURF M2 & TS 78 1158,

I REE i

KR 6 « RIEETBUGTERE &S ST EER MRS (2. 270

HH

B S aF
W2 X S H
HAbSZH

55T RS
BUF RS HAT
PR B DU A
BUR B S B3t

2022 &

367.12

536.78

212.49

1119.57

1776.72

2023 4F 2024 4E
610.84 518.88
796.43 763.56
223.71 264.94
1635.72 1631.02
543.34 1125.86
2179.05 2756.88
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S, BURESE GO ST R R T OO B EE S ), BUR MRS eSS SEBL S Ay, P TRE . i T R YN
St g KBRS L. B e 3 R BURR I AR 2 U7 I SRR, AR KR EE T BUF YRR SN B — € AN EE -

(3) BFERALETFUCHIR

A AL E RN RETBUN RS — &R EA . 2022—2024 45, RKEWER HAZE RN G55 73.18 1270,
89.70 /L 7uA 46.42 470, BMFE, RETEA EALE WAL ).

FAE T REETT 2025 FHHEHATIH O 2026 FIEREMIRED, 2025 4, RET—RALTEUWN 2221.7 1278, HE
K 4.1%. Hob, BN 16904 76, 3K 4.3%. TTBUFMEESION 605.5 1470, b EFETRE 12.1%.. 2TTEAEARLEIK
NS 1741278, W LS R 56.2%.

(4) RKRE

HAR O T REETT 2025 FEIUEHAT AL 2026 FHUHFLLZMARE DY, 2026 4, RET—RALWATE 2266 127, b E4F
B 2% Horbr, BN 1750 1278, H9HK 3.5%. — ML NTREL N b b Je 388 SOAHE A B 625.1 4278 — RIS IR 135.5 12
TG, WNBEEEE 408 140, LA 286.7 1200, TUHEINN 37213 1470, AWBUFHEIESWATIE 656.5 1270, H FEHK
8.4% 0 BUM LRSI TREL N _E b 378 304 19.7 1278 FIFSION 660.7 1278, EFEAR 323.9 470 AIANBE45E 131.5 /27T,
TE RN 1792.3 176, AT EA BAZE WA 22.6 1270, o EEHK 30.2%. EH BEAZEWNTE N A gefE 8 306t
0.4 1270, AL 1.9 1270, TEEIAKN 24.9 1250, LTSRS RTIE 2208 1278, L EFERK 6.6%.

75 RmSRR

20222024 R, REWBUFHRSABRFENK, LIRS LR, RETBFRFBER ST ER TEMBEE M A R
BIE . BRBIRETIREH EZABIABEER, RRAF—CHMBEZIN, BAGENRTE, EFREIKE.

77 BT 5255 $2 48

2022—2024 “ER, REFETTBUMF 55 REFFGIEK, FEHE K 24.51%; BUFG %S B H LGSR, 52508 76.93%.
73.63%F1 73.79%.

KR 7« RIETBUFGSRBUGELER (B 1270

TiH 2022 4 2023 4 2024 ¢
B 195 R 8645.60 11117.59 13402.54
Horp: —RSRE 1994.80 2931.35 3513.37
LIS R 6650.80 8186.24 9889.17

GRS KT 2022—2024 4T A

IERBUR S ERE, BE 2024 FFJK, RETH ARG X HBUR 65 R840 58 4132.34 1278H1 9270.20 1278, 4300 b4
T EURF 5 55 28110 30.83%H1 69.17%. R T BURN# 5% £ ZAE X K.

MEEHIE, RETBUFGESEERESFEATEMBEEEEANAGEIE, AMURGHh R T KRBTSR BN T
EHE, s T RAENGEMESFHWARE, WEER T —EMBERIRE R, HEERAN B E N EGRIEZ —,

B PRAUF T, WBGHZ E B RETT T BUR S IRAUEER K . 8FE 2024 FIK, KEWBUFFSIREN 15074.13 1476, %
LR 29.43%. #E 2024 FIK, RETBUR H B SHERIGTS RN 13402.54 1470, BASRAIN A 1671.59 1470, Kid
B AR B — 2 FIRgt 2 6 .

B 8 « RIEMBUMGSSIRBIG LR (Ffz: 1270

B | 2022 £ 2023 4 2024 4E
BUR 55 B A3 8890.10 11646.13 15074.13
o — BTSSR 2005.80 3157.83 3561.83
LI 55 BR A 6884.30 8488.30 11512.30
PORIRIE: KA 2022—2024 EATH IR
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BN it EATEtReE b

2022—2024 4, REEM LA S50 BN 2924 47 4250 3442.56 12 7GH1 3895.79 127G, REBTHBUMN RS &8 & 48 S L&
(Kb TR 553 8 FFF, 43 5H 295.63%. 322.95%F1 344.03%. [EIHH, REMTEUNG S &% GDP MILLE (b7 B f i
) ek BT, 818 53.00%. 66.42%F1 74.36%.

LA L EEOURE, REWBUN G5 RERFEEIE I, 5 8 B R SRS A LGN REATR, R BA — € R Bt a3(8],
RS S T %, BEGTRE TR .

. KREARIS

FHFRMABF RS TEHTER, REMBUFEESERAN ST HBUFEE SR ST A SN RIERE R, &0
BRI B A2E By R AR A

A HA R

2026 FRETHOTBUF LIRS (D (LRI ARG ) KATEE 77.46 1470, BAR 5 4. WA E I,
A E T B —K, B —REEAR S, RFRIUEEER S TE 2021 FERETHOTBUF B LIRS (—H) 2L
IARE

AH RIS K T BORT R S O S
AIBTURAT BN 77.46 1270, RFEBTIGS, A OEKBUNGZAAIR . SZMBUN i % ZIHHE % 7).

AHAETUE IR EE H S H7

ARG IN N T BURF P L S TR AT A T . 2024 45 KT BUR P 3L SN & 1 FTBUR 4 3 SN B 53 3l 688.56 12.7T
F13227.50 127G, STAIAGI IR LR GEE 5 7 8.89 5 M1 41.67 5 REETTBUR 4 FE & RN &1 FTBURF P JE S U S5 A A5 330
AR B A

BARE, AW TGN T T U P 3 4 PR R AT A B, R T R 3 N & RN BURF T 2 o WA N s 4 X6 A 0 15 20 1) {7
FERERE r,  BHIAS BRI B RS AR

}\\ ._H

BRI REW AT B BURFAELKCT Rt 75 £ 55 2R 00 DU A GO ESE RE 71 (0 ER G 1FAl, BRE BHETRE 2026 4F KA
T BUN FRRE B LI (IUHD E I SE08 AAA.

VTSRS M = NG T BURFPE RSN A i+ BRI

ERTRRE 11

RSN |

\ N

.(;
o
P



China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

M HAHREEFEERSFREEREX
A BT BN R E SRS N =515, 5%~ N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA £

A BHATRON, FORE AR T AR AAJCE B BT 47 S RPN, FoR (s IR T AT
AHR.

BAG AT 5 AR TR OB QMR A R AR HER (5 SR 2 s B B T PP RIB LR IZ D =, (HAHE
Wi 15 F SR VRO RIB L 1 AT g

FARSE R BRE IR £,
fa &% £Pe

AAA B S5 HIRE I,  FEARARZARIZ GrABE s, B4 KR AL
AA RS IR IR R, ZARAEFIHRE ML A KR, L KR
A RS RE /IR, B ARG GBI, L R
BBB FEIEAR 5 RE S — M, ZARIGTFIAEEBOR, L KR —M

BB PRI 55 RE LS, ARG BRI AR R, B2 KR

B PRSI RE TV KR T RAF A GE A EE, 129 AR &

ccce B 55 I BE TIPSR T RAF RO PF RS, B2 KB A% =

CC B AR eI 5 55

C IREBE S

ERERIRE [ 12

5/

W74

VA

A\



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
(ERAEASIITIUE I VF AT RN A RFSE AT BRIEA VP, BRIEAVP S B A5 R I BRBR VP AN A ST ER VP 22 o

R A T WA R JR) A BB 5 345 R R VP BERHE BRI EOR RNHR AU e Bk B0 BHE R A
B R EORMZRARVER & [7 20 7€ 1R A PP 2 A KUY Y 58 BUR BR P4 A

KA LGRS A RAF DLW A A KRR, BCR 2R AT R A 000435 FH S 0™ A R R i 1 2
R, T A B SL B I S B A B A5 RS A S Bkt

R BB R V) RE R A FPIRIL L RAE S, WU I AR, BRI A AL B
A REXT A 5T 005 A5 07 AR O e IR BRI, B SRS M BT B, AT i, 48
SERIN B A VPR AR, BBV, % I BOREOR MR & R 24 58 108 e P
PRER VR S A4S

IR I BUR AN RE K SR BB ER PP BORE, B3 tHBLME A IUE « AP S R L0 E AR Y,
FRA D45 T DAL E B PP 2
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