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WHLE (%) 54.19 55.49 56.83
fE R AR SR (OB 23273 25001 26612
—BAETEWN (27D 907.65 1003.58 1051.42
Horfre BN (2o 582.79 698.65 682.64
—RAFETERAE KR (%) 9.40 10.57 6.4
EGAFMIRN (1278 3203.37 3431.73 3668.05
— AT I (1270 4257.16 4521.82 4781.75
WEESA R (%) 21.32 22.19 21.99
BURFHERE I (270 370.95 371.81 342.96
WA M1 (27D 4481.97 4807.12 5062.43
T BUREE 55 A (1278 6086.90 7107.00 8313.2
7 BURE E 55 BRAR (1278 6390.80 7258.30 9373.3
Tee NN S e A SETUTROANBUR e SN B3 ORI s %5
wkbk PR CHOR R AR 2024) HE3E, 2024 42
A I T R SR T 2024 4F 4548 WA BT AT 15 1

SRR &

PRI ] T H AN TR TR R PRER

o5 BURE FHVE 5% V3.0.202006

AAA 2025/07/02 HAKEE R ) ~ I 3 423
HITBURE AP (FT9048) V3.0.202006
AAA 2018/09/07 I E OB ORER 7T BRI PP (2004 4E) Il 184 50
e EIRVPTT AR 2 Dy S PR PR AR I R R T s 2019 4F 8 A 1 HZ AT KPP A PRAR B TERR A G
VORLRE: 62t (e
BESEASEE

WEARN: 7KikFE zhangyj@lhratings.com g J]%h
TWBHRR: Bl tanwz@lhratings.com ﬁ 4% i].

A HR%E: lianhe@lhratings.com  P3ik: www.lhratings.com

Hi%E: 010-85679696 1. 010-85679228

Hotik: AbsTTRARH X g E 4 KT 2 S5 E R KRE 17 2 (100022)

ERTRRE | 2

@l

=23

Y.


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/B024128-P82358-2025.pdf
http://www.lhratings.com/file/d8a32dc4-9e66-498d-b3ae-828248d6746d.pdf
http://www.lhratings.com/reports/B008236-P11782-2018-9.pdf
mailto:zhangyj@lhratings.com
mailto:tanwz@lhratings.com

China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

—. ERELR

R, @Ak CH” 37, AT E AR by, UGB R R, ARERRRTE, MDY, TEEEE. BE, JLEE
A TEIFESEEARIRME RS, P EIX o E iz —, ERKKRREAS R RA EENETA MG AL, 5
PR SOEASCRE R, TSR HN A IR R HACR, ARPTK 1655 A8, RIdb%E 530 A0, B 42.58 7P ToK, 4
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E LA AT .

b SR T, HR A R B e 7 R R B R TR AR Xz — o HO R R S Tl SR e, HENE R
PR : FERFER IR S5 R, MR AR AR R ARSI SEORERLEESR, WA KIIRRATREIAR
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TFR ARSI FF SRR RE . 2012 4 8 H, 4k EMRHACHTIX . RENEIEH X . EIRPILHT X #ril s s, E5 it
DA ZKGOH X —H ZHEET X, MG XN PUAE X SR — AN E S HIX, 2 55 e e i B v bt X S B 22 R Ko, [
KI5 PY TR BT 5 AR R, 2017 SR DORZHHIG AR LG E X B X . 2015 4F 3 H,
H XK RS ZR . AN RISTHRIRA RAT T (HEzh IR 2 P BRA TR M 21 iy B2 P BRI IE R 5478h), £ “—i—i#%”
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m B 2022 4¢ 2023 4 2024 4

GDP ({Z75) 11121.37 11863.84 13002.9
XA BMEAEE (%) 4.4 6.4 5.8
A GDP (Ji78) 4.46 479 5.28
[i] 7 B AR BB (%) 10.14 5.95 32
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KF 0.8 NH . Hfr, F—r2iin{ 1621.7 1270, FIHEK 6.6%; 26 /=3 in{E 4436.4 1270, FIIEK 7.6%; 5 ==k
HANN{E 6944.8 1276, [AILLIEK 4.6%.

Pl iy

i L5 R BRI AR R 583, 2022—2024 45, HIRA LA FiiL, =Rk gt 2022 F/) 13.48:35.32:51.19
PHEEE 2024 F 11 12.5:34.1:53 .4,

Rt R Tk E A AR AR AR Tk AR . 2022—2024 4, HIRA R LL_E TV I EE 509 6.0%. 7.6%F1 10.8%.
2024 FRRELLL B TARIE I, B TAIEK 5.1%, B TR 11.5%, HAgeEr= I & =R &M E Tk L EE 45.4%,
bR, AR DL TSI I 3.2 ANE . AEPTRIE, EH & EAER VI INEBKE 10.9%; HEAR ST
27.4%, B HIAAEIEK 12.6%, HME R IER G HE N T 1.6%; BEMIIEK 6.4%; SFBERAE, PRAVIEK 4.6%, &
JEAMEIEK 20.2%, B UL LT VI 26.1%; 71128, RO &, I3RS KA = R R 3 08 [R] B 23 71 3
K 8.8%- 12.3%H1 7.6%; TEHINE ZE AT, B, Al BT WS 2 53K 27.9%. 5.4%- 10.9%F1 10.7%,
A AT IR NFEZ TP Fr= kG, 2024 5 R 2R LK 10.6%, BiH 7= 52 A R n T2 AR g K 7.5%
1 4.4%, KPR TR 12.5%, RSP REFIEK 21.2%; 4. AR ERHEE. Sa8. s r gk 1.3 5. 56.2%.
22.2%. 21.6%H1 14.1%; 2EKBEIK 7.7%Z 2271.5 /4T R, FHA KB E8 & AR 7 & HL2 BiF HE K 35.5%F0 4.9%.

HR A S = e, R E MR, 2024 45, HIR& RS IME R K 4.6%. Hord, (5 RAERHAAE S
FORBRSS MY A2 I8 5 O i AR EOI . AL BTN 55 M 55l (A AR 735 R EEE G 10.6% 9.3%. 8.8% A1 8.6%. HlE B
DIt NSCEM B BRFUFE, LR THESE R 2600, ZRILAKBTESE - E NI N R, R “—— 57 8101
VI, HR ORI P AR T A 22 9 2 B B A B R A RIS . 2024 4, HIRBEAFITR 4.51 LAWK, SR P i 25 A1
A 3452 1476, RIHATFEK 16.2%F1 25.8%. 2024 FEAHEEE . Ak, MiTFEE HIFRHIEK 11.9%. 8.0%F 10.7%. [,
HRBEHEEIARYR . SRS EEMS . BHRE. 78 LORMEFRAESEDAIRS L, N = hik— P R AT Rt .

5474

HR B G or KT RIS B, R AR BT P ELFERE ML . B KR FREERIA L B S . 2022 —2024 4F,
HRA T T R R R RS T 2024 A, HOR A E T B BT R LU 3.2%, Horh DAV IIER R . A, R

BEFLLIG K 35.2%, SR E R 13.3%, BRI BOK AT MR 5 R LLIE K 17.6%, 28485 22.0%1 4
TG T LR 7.8%, =R RIRFEILL TR 7.7%. o7 WE, B R R R G K 56.8%, 25 == h 5t [F K
18.5%, Hh T FILIE K 18.3%, F =W EFL T 18.3%. BAE, Rk, $lEl. BRI Rk AE R ffh s
My A AT B AR A LA BT3B, = R it A2 it A5 A A5 % ARSI LA BT R 3 o

%R Kk O

TR HIRN A ST RSN 1. 2022—2024 4, HIRE AW P B E ORI, FICHEE S N-2.8%.
10.4%7F1 4.1%, 2022 4, Lol EBHELPZ AL TA 2R m, SERIGE 7 2023 LR, #2009 a5 L2 80
WA, 2024 4, HEHRBEA S, BHFED 3573.8 1470, FHIEK 3.4%; BRI 559.4 1270, FILLIGK 8.7%. BEAEFRE
T AR R 1 AR R, AR BR LA b By T 28 R T A S MRS BRI ST 95 4 2 R TG 2 S BB LA K 19.9%
12.5%+ 10.5%F1 5.7%, A it HiahBR_F B Anil 9 i BEGIE K 2.3 AN 70 s VRS I SRR R R B EH0 M R L T B 2.9%.
9.2%F1 11.3%, &l Fhi4x R _ERAm 2 i BEAUEE 1.2 ME > A

2022—2024 4, HilEE R SCRCOGEER K, B PE R T 2 E 73 (2024 454 [ fE RS AT SRR
AN 413 Jiot). BEEREHEPITRE TS, RATE RS SC RN RREE K, 2024 A HTIA R E RS A IR A 1.41
Jiot, [RILEHEK 7.4%. HRICHITIH, 2024 FHIRE ERABEGY RN 1.98 756, [FHIEK 4.3%; Hd, WEER ALY
AVEH RSN 2.80 3G, [AIEEIEK 3.6%: ARA R R ASETEE RS 1.31 /370, [FEHEK 4.2%, R ERASCRON R T
N JE BT 9 S IR S

HRA X IR G AR N . 2022—2024 4, HRA S RYEE O A A K . 2024 SEHIRASNRBEH 1 AUE 615.4
1276, FHK 252%, SEEEES 1 6. Hi, 50 488.2 1270, RILIEK 32.7%, BHEAESE 1A HO 12721256, [
LEIE K 2.8%.
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HREESFZ . SMIERNRRAKBRTEK, EHARRENTENME TR, xtHEl. B, BeFm
2RSS B R 5T E m U 55017 B SRl SRS BTN R

AR E A RBATHIRE T RATR (HIRB &R (2024)) 2, 8% 2023 K, HiRE@T L EmYLINE A= N
120 5%, HohdlimlaRAT 2 K, ANIERN SRINII 85 K, WMH AW 3 K, AR 1K, HALRMIM 27 K, Hih2 &K, Hilt
B ERUGENL M BT 4604 4, ML AR 6.76 J5 Ao ARIEH ERES B EHZ R RIS RRA I (2024 4 12 AR HR %
ARHIHFEANELY), BE 2024 )8, HRENA | FZENEFAF, 23 FiEFS AR, 84 KiEFEM: WIRAR 1K, Wity
AT 3K, WATTEEL 2 Ko XS SCHUE RS BES 28 58 25596.52 1276, A4 0 30.36%. HR4E (2024 FH k4
E RETFHL 2 RRGT AR, HA 2024 K, HNEHAE MR AR EHTAA, 1 KHE EHAR; AR EHARBKA 682.31
0, STifH 29269 1270, SiEELLTFE 1.1%.

FOEHTIE, ARIE (2024 FEHRE EREFAMES KBS ITARY Al CHlE 2024 E£L5FETHN K 2025 FREE), HE
2024 FJK, HINE &8 SN RS T1E 3K RH1 28720.8 1276, B LHFRIEK 8.2%, H A /7 73 HL 8 & W7 2k 38 K I 1E FH 4 B
B, FEEK 102%. FE, HiRE S A TR RS 28995.7 1270, B EAEEK 5.5%, H#E 2023 T 2.8 MH
=

N RARAT H A AT RS AR E ST BOIUR 55 LA B 17, 51 S ERUA A E TRE M, IO &k ZERE Bt FHCBIH
2 AR S5 ] B2 B B R AU S 3R 5 1 R S SRR R VO B S VR DT, 51 SR Se 4 2cil . K
H B REIR S USRI B e H IR GER BRI BE, B 7 B K X I S, T R AR 55 RE IR T L WUT B, HEShTE
SRS AT REOR SOE FF AT SORF “PIRT 7 SRR AN T E o B 2024 FIE, HOR & BERIBE YUK BT IR 9718 1278, [
WK 6.2%; BV SERRARH 2822 47T, AR 17.2%. SCRFERE T Nk T m,  HR & 6 7 iR B 25 Rt ss 15 %
Bfh, TTRMBONEIETHTE, M5 2024 R EE T/ STHORET 1.19 73270, FIHIEK 5.1%. SAHRXT5m, Hf &
SE BRISCRF 2 MRS 22 FAE AN S RBHEON 2 MIRXIRBERR S B, S SRR BN EE 2 M IRMRTE RS, Sk % 2 1R
PURTEIRTHTEI S, BE 2024 K, RPBEHKRE 3102 4270, [FHIEK 11.35%, CESEPUFESLILE K.

|4 EES T
“+ME” #E, BREERSFHERENEEIENBBMERBEY, RIEBEFR. HHTHERE R RBRIA
HEERENABR L, HiNERERBKRAETEE S PR .

FHIRE, WR¥E 2025 FHHA N RBUF TAEHRE, 2025 G HR & XA SE UG K 5.5% 24, € B SBHE K 5%/
i, UL L TAV I INE K 8% /e, e B T HELAUEK 5% /iti, —MRALTEWAR ORHEK 5.5% K.

HRIRE, 2021 £ 2 A, HREARBUNEIR T CHR & EREHF M SRR I TLEMRIAN = O = I 5t H R4
L), EREE CHDUT” I A R FARMIBON TARE R, 51 SE T AT )y, Ge % EE N AN R 2 2 A

HilrE 2035 FIARAE LR ARG SU5aLOMBHETRE I RIRRTE, 25 B =M 2 & RAWNA FriETt,
BEANRB A AT A BASCHUR A Tk k. (5840, B RWIRAL, REZFEAHG G EORIESR T, @ RH Rl
RUZTER R RSSO B, 2Rt b7 575 2T, SR OR I FARE 55 Atk sk, A SIRBIRA T
¥, RATHINE B HAREEASLHL; AE “ a7 BUCP R A E R AN, a5 A ST ORTS J s ASHIX 2R B ME
A A B K, BEAR NSRS LB, 2 DR et — 5 i

H A I R HARAE: GPF AR, LB A R BN 51 U i i R A A SN e 3, A J M A s SR T
XA B EIERKIA R 6.5%. BCEIFEOT M, R USRI T SR SCEUT R, iR R A E A, RS BUR 2 IR
REERR, FrEASTEmitil, g ERE a8 a7 ABWECTERE, TR A TR RE, AR R
TR [ A [ BRI o A2 SCHIDTIH A SESCH IR A A SCAG P Ak 22 BN 4, SEBILSCALTIR I BT IR A ) SCAL SR B iR K
Wt e AT, SRIRA S ORAP R B R VR NHERE [ s (A R AP T R RS B, RER BRI B AR KR I
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M. ERFREKFE
HRBSTHEAREE, HREUTZHE BRI IS, B RS X ERAE T RE.

AR, HR A B R INSRBURT B SR B, (AT B SRALE, SEREUN TAEMN, $emBss ik KT, EBIFEB AT A%
IR RS TP BCTUSA B AT B M 5 55 8 B A6 U THI A — S K

BUME B ATFTITH, 2024 4, HlE NRBUSIMA T 334 T RAT BTG SO FIBGR SO 71 4, InsRBGR g sz =l B,
T RATRRL ST . BIFBORWOASS . BURAREOHT I A A 22 55 T AR T BOR MR, HESNBORTE M WAL, 8 H R4 BUR 1T Mk
RATBURMREE 242 26 IREY) 298 %o [FIA, HIRBBUR 70 A T2 BBUN(S B ATF RS 421 fF, Jp4h 401 fF (& LS 6 1),
SERL AR FE ARSI EE 25 M. INSREBURAE B BRI, RRARSEE ST O T AT BTSSR, H O RTIIAT A BN A BUR L
JL o8 1, ATBURTEHESCHE 825 1 MR AT BUNS BE L, w AL B BUN TP R A AT RICER A, HBE0HE%C
6 1, Bk CRA SR RARMIE . AR . BUFEBATFF GBI, 2024 EBBUFT TR LR A E 1300 TR%&, M
SEN YR 1558 Jis “CHINES” S AR T RATEE 1800 R4 KAT (BUNAIRD) 24 1, HFARELSIERBUNT 1 S5 R A,
TSI 198 1, SCFEIE 117 RTTF. 2024 FF42E 14 MHMBUR . 2N X EZ 2 LU 86 ANEL X BURF LSS g5 KT H1
S AT LXK

AFVRELTTI, UTAESR, HR A TEARE LU AR AR BT THI A SRR LA, X3 A A T i D s, BT I A P T A
AREATEI AT M, B R BOK AR R LB 98.2%, TSI K BUES: 9 FIAFINZE. 2024 4, HR&A RN
“=Ab” TRERE, SRR LEAIREIIE 53 A SEUE AL LR AR EE 1370.6 T, I B BN B KL o
SRR R RS 1.3 AN E 408, 3K E B W R KR L] 98.6%, 15 YA B R M R R o R, B st tn il 34
JEo ML FEIAOG . PRIANE B K A AR s AR B [ SR80S BB T 5] BB I s T o A48 B X AR 7 BB REFESE B KT
ik H g

DACBCE DT, HIRBRANTFE RS RIS AR A “ 51 R385 363" 173h. 2024 4F, Hiligzsdr <Lk,
FEHER” FHREHEA 33 Ik, R A R H BER AT 2248 1270 WK 56%, THRESIREL L 1.15 Jiftot. BIRHE 4 7969.9 12
TG, PR 13.1%F0 33.7%. TEFG LXK S HEE MM R, e CHREaRIE RS &), MEERHRS & I1EX
Bk, A 21 STV 46 717 A& F DL E Tk Al 535 71, ik s £k 30.8 75/, Hrhall 8.4 757
5SS HE R QI AN Ml R R S5 R 2AR BECR 144.8 1470 TH R ZEHIK 11.9%. 2024 4, HilA E SRR, A8
Al b = AR AR 2 B 17.1%F0 4.2%, 14 KA R AN IEE 55 B E %2 “WE k™ “Rredll” o 2024 FH
INEE R 3 %E PRI, HiITiE 4 & ER SO, TRIZEMNK 97.6%: #ia Bl e 6 A, Fildth gl 139
%K WIEBRAUTIRTT 3 %, Hri AR Ak 66 X, SERRFIFANE 8619 JiKIt. M. KOKESEIHE A LIRS F & BGE I 445
K, &EZTFXAH R I TR E R AME SRR RORIETH

H A BURG W BUE B AW 76 % o AETURE BT, HRaHE TR T CHA A N RBURG T 2E— 25 A T8 21 11 B2 5
Mt L) CORT it PIRUF RS SERTT ) 300, M E AT ST AT IE, SR P gn e 2 TSR
ITRGUCE B, §RFRESCETERE, IR 7, DI ORI R a2 Ia AT VB & B m, HRa ek 7
CH R N IRBUR O T HEBE W BUSE e 405 A ROIE AN 88301, W BBt IS0 B A0 I EAT 1T, BRI ST L TS il
i, SR E TG L, A RS RN 615 e SR R I, BRI B, IR EE B AT

BURF 55 8 BT T, R 8 BUR IR IE S A A BOR 1 55 P ERALA, S 7 i FS B 387 ARG O Hb T BOR £53 55 4 BEAIL A,
FEIRENA T (R T IBRBU 57 55 4 B A SE R L) CHER & BURF PR3 55 WU R SR BT ) A (G T itk — 2D IV BUR 24 fit i B2 A7
N S EEINE, MBRAER] . RATAEH . KGR A E ™ 58 FU55 77 TH 4 TH ISR BURN 51 95 5 B[R], JAim i & 15t
DR B, RN T (5 BUR & 67 BE e A AU AR LR SR 0 I A0 ) (s BORF & T F g R B RV 4R 51 ) CHER B BUR %
W50 H B SO BEAMERD A (OGN A 3t 5 BURF & IR AL AR T LA B ) S AR, FERR AT, AR
B GUCEHEL AT AT IAEE , MBI EORRE R B St IV, R . 2024 4 1, (2024 SEH R E BUR
AR A ) SR ] 28 S B VA At 55 25 AU “ 14107 J7 50 2024 4 3 H, CHIR A N IRBUR D6 T 448 BUR 5 4% 5 B DU IR 4R 425 )
RHHINEANRBUGE MR “f. H. 8. 7 Mg WBUG G EENLE], DISinsBBUR 5195 KR, FRFENRE RS
PERBS R . CHOR A N RBURF ET 2023 R4 W B SE B 5 2024 4 _E PR 20 BT HATREOLIE ) $2i, 4% “J
WSRE L RS R R BRI, BRI 58 T U I A 2R i A VR B A, VS G AR AT, e XU X
FEUR 1 55 BRI B0 et TS L X 4 ) RS B 07 58 A BRBE LI B F s, 15 T P I, 5 SEBURF B8 AR AT R 94 STy

3
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5155 RS AL AL s BESLAER 140 270 B BUR e B INORIR VA AL (0 R B8 204k 70 B2 o AR €2025 S H7 8 N RIBURF LA R D,
2024 FEHRA IR DR KR HUEIR H 10 K, BBEFE KR 94 L TR 35.9%, T8, R4k 2 A r i s 65
PR, R B LR RS i R

T, MEZEAN

F ESLAAR )

2022—2024 6, HRERE LEANRARBER K, REUGH HNEBONSCREAER, T KIREFE KM B
RITE A AR -

HATPESAT RS, B M. B BUZ S GTEAS]L BT ERIAT < HBR B, MR, o E T T
Bk, (D R4 T A B T4 2 WA 6 SO B S A BOR A, 5418 B T 0
B, AR, ST, . WA BN VeI . (AR, i M B B
AT 7 BRSO e %

h S S H A RIS

e 5 H TR A BIONEIN 23 L 1994 425247 1943 Bl o s BRAR SRS, 1T 2002 4E. 2009 SEAT 2015 E4 5 /SR HE{E
By BB SRR R 30T TR, HAr, TSRS NSRS T 47 60%: 40% M ELB o 5, E OO e S R
g 5 TT 7 50%:  S0%IH LI =

HRE 5 T&RT RIS

HRa TR 12 M. 2 NERM. 17 ATREIX, s ARG, 57 AEE T A ERE . HIREE VB RBUN, HXETR R
JRFRAT R A B SO T RE ), A E T H R S T BRI T, 0 OB REEWN: EBUAASE; @8R 5H Bz
WoN: AR (HT7 23 B 50.00%H1, AR5 T E 4% 3:7 430 TS B NFEEL (7753 5 40.00%H1, &% 5B 4%
5:5 LB A O JRMRARARIERE (B 5T E A% 5:5 LBl 5D @ HAMBIF SR Ay B g N .

BT

HiltgfEER KRR A EBENBUE AT AL, FE RS LBUR SRR, wESEsR. FEE &% A7)
B, ZERHIRNA SR E. 2022—2024 4, HRE —BRAILFEWN A AN 3128 3193.45 1470 3418.81 12761 3453.60
127G, AN AR R S

FOANA Lia 0

75 MBI S 1R

2022—2024 £, HRE —BAFLTEBAETHREEK, RGBS ERERXEAER, MUBUANKSCEERBEE; K
RS W 2 AL R BT GFR N M B LR i B R, KRN ReZAE—E W3 .

Hl A MBI NS84, 2022 —2024 SEHR A WM ES ST RS, FHE K 6.86%. HP—BAILTHE KA
Bt AN 74.59%. 78.54%F1 74.20%, X HTR A MBI FR E MR R T B BRI AR AR .

K% 2 «2022—2024 S H B W BORN ARG CRAL: A270)

o H 2022 ¢ 2023 4§ 2024 4
AL N ST 5015.72 5710.53 5698.13
BUR RSN STt 1675.41 1490.85 1873.31
FEA BAZE RN AT 33.03 69.79 107.60
BN it 6724.16 7271.17 7679.04

GERMRTR: 2022 —2023 4 H i 44 W BUR P AR AT 2024 45 H IR 0BT S AT 5 60

(D) —RAFETEWIFI

2022—2024 4F, HWA —BRAILTEWRN S iEag K, FHWEEHKER 6.59%. HNE —RAILIEWRN St Egth
BhUSON di bk, NS —CRIR .

ERTRRE | 8
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B 3« HlE e a PRI BT g L CRAL: 27T

o H 2022 ¢ 2023 4¢ 2024 4E
Bl 582.79 698.65 682.64
Horfre BEBL 207.64 322.47 306.10
A AT B 84.74 82.40 84.45
T A B 48.76 50.93 4851
NG 23.64 24.84 24.94
E|= 9N 324.86 304.94 368.77
Horr: BIUA 78.16 78.87 75.95
G E A ZE (T ON 52.61 48.65 46.36
A BE (B AR AR 113.94 100.51 159.82
—BRAFLTEBN AT 907.65 1003.58 1051.42
R ZANBIN 3193.45 3418.81 3453.60
b RIEHEIRN 133.03 133.03 113.03
— MRS STAT IR 2759.59 3002.47 2971.36
BRI 300.83 283.31 349.21
BRSSO 350.66 648.59 349.59
ARSI 281.95 345.92 448.05
LN 87.86 91.34 174.57
) F B AR 2 R k4 193.95 184.80 193.03
FE et vt 4 LaEgGR 0.20 0.20 0.00
B R PRI 0.00 0.28 27.86
— R AR B 5015.72 5710.53 5698.13
T AT AR~ AN & HA, A
FORERUE:  2022—2023 45 H A8 W BUR P SRR 2024 454228 W BT AT 15450

2022—2024 4, HNAHRGM EGANRNZBER A, - RALFERN ST L E I 60.00% /40 B EIH R4
FA R R BT P AL IR R P AL, SRAT IR _E A BN AT B ORF — e U

2022—2024 4, HRE —RALTEWNETHBHFEIG K. B A — R A IETEN RIBISIR S, 2022 —2024 FBLIK
N & — A IR AT ELE 45 64.21%- 69.62%F1 64.93%, — A LTSRN B &M AT . 2022—2024 £, Hifr&AER
N30 o5 — B A FETRERN B T 35.79% 30.38%F1 35.07%, AFFIUSNH, LI AT B s N J B B8 (=)
A A FSON & He A

2022—2024 4F, HltE —BESWANBES T, SF—MRAFLHE BN ST T2 RE E AN 7

2022—2024 4, HiNE —BAILTSE S H G HEFEEK; R, B8 WBE SRS 0N 21.32%. 22.19%F1 21.99%, Hilt4
WAL E AR 155, HRER) B de L AR AR T H AR E A RS MGE NEY RSN K G, g AT
B3 A SR B ST .

K% 4« Tl A —BAITUEE SO S TH B oL (3L 27T

B 2022 4¢ 2023 4F 2024 4%
FEXH
397.34 385.02 382.12
— AR
HaE 699.58 715.57 724.08
A2 RBEAL 641.23 724.52 796.90
MEREER(C: 402.29 443.28 419.18

ERTRRE | 9
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RMAKES 751.51 762.61 806.29
ACIBIEH 221.04 227.59 276.81
M2 ALK 199.17 193.84 236.37
355 PR 143.71 181.30 179.51
—BALTE AT 4257.16 4521.82 4781.75
b ST 27.12 26.29 26.29
REEAIH 217.82 500.81 207.79
ZHT SR E W A4 162.62 176.18 243.64
FE o e g R 0.20 0.20 0.00
TR 4.89 35.30 38.36
—BAFLTE M BT 4669.80 5262.47 5297.82
GRS TP S 345.92 448.05 400.31
Hop 8% MRS 345.92 448.05 400.31
FORRIE:  2022—2023 4R H A& W BUS P SRR 2024 454298 W B AT 1750

2022—2024 4F, HWE —BAKTE WA D —BAIRS . BE . A OREAMY AN T A e U TN S S 20 o

50.28%. 50.17%M1 48.57%, WEGSZHFIEREF . HRA —Bea SIS SO AR MOKE 55 REE S UK, HRSCHIH #5
B RARRR, AR P RIEST T T IR

ERE, HORERE P RANIS N B, R 1 rp ot R SCRE IR HR A — e AT N B TR0

Ky —MAITUR SO DRSO T, ORFEAGE RAE T ROR

(2) BURFHEEETE RS HI
BURFESE SN T H 8 BN B B R 73, 2022 —2024 UG, FHE A K 5.74%.

K% 5« HNABUFHER SN BT RE L CRAL: 1270

W H 2022 4 2023 £ 2024 4E
FZUN:
214.56 175.89 167.72
A LA A LN
ZEApimAT el 93.56 106.92 5.93
F I 55K R H = TN 25.96 4772 132.25
BUR RSB 370.95 371.81 342.96
M BUR £ TS B 1152.13 975.24 1135.53
BURF PR G H I 9.92 12.92 214.45
SR 133.88 95.55 140.78
WAB S 8.54 35.33 39.59
BURF RSN Bt 1675.41 1490.85 1873.31
FORERUE:  2022—2023 4 H A8 W BUR P SRR 2024 454228 W BT BAT 15450

2022—2024 4, HREBUFTERE SN G eBEh FRE. A0, B L3 AR RSN 7 93 5 BUR P N & T

57.84%- 47.31%F1 48.90%, BURPEIEE ST L H RN KGR B 2h R R BT iR 2 b fig & K Al il et
FETT S E R MBURRESE 2 TR R, EAA T A NS R AR, LH RN Z BUR R RO, Rkl
NHARAFAE— B A E M R, £ I8 %F R H & TN B RR I K, 2024 FERELIGK 177.14%, EERETFZRIE
W 25 K AT A

2022—2024 4, HlE LGS BEN TR, FRBUN R S WO EZA R

ERTRRE | 10
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B 6o HIEEOFRE S S RS B CRAr: 1258)

H H 2022 ¢ 2023 4¢ 2024 4
BUFHREEST M A 1463.64 1003.44 1089.66
M5B £ DRS4S 91.95 318.51 525.74
e BRI 0.00 0.00 0.00
W R 24.28 27.30 40.96
BURF ST BTt 1675.41 1490.85 1656.36
LB RIS G TS 95.55 141.60 216.95
GORERIE:  2022—2023 4 H A8 WHBUR P SRR 2024 44228 T BT AT 17550

2022—2024 4, HIREBUGTESE G SO S THUBLSED R FE, OISR BRI 2 4 X 5 55 50 AN AR BURF I3 & Jons N & 557
W NZHRHIST I, 3k 2 A DX 55 S ) B op T FE AT 3 A A AR ON B X s B I R N S HE S . 5 S B £
FIEASCH . IR SRR, 2024 FHNEBUFTER SF AL T30 216.95 47T, BURFTER TS RE R, TR MY
PR

SR, HRE EA B RO I 550 BT H R TSN A T R A I 55 SN D BUR I B BN B 3 R
U8, BURFPESE SO BTN, AR A L S % I 08 2 0 H S BRyAC R 175 0 7T RE XS 2k g SN 7 A — RE R

(3) HARALEREWRHFR

EA B AL E AR RA I BUE NS — E R TRAER . 2022—2024 4F, Hili4 EE R RLEH LGN LT 90 33.03 12
JG~ 69.79 /4ILAN 107.63 1470, ARG, HlE EA RAZEINEE ).

(4) RRREE

RIEHTRE M BT (2024 E 48 W ETUHEPAT B O 2025 F48 A B BTRA S, Tt 2025 EHRE — A FLTREIL
AN 1086.28 1276, [HIHAEHEK 5.5%; BUMFHEZEETIEILN 566.80 1270, EARARLEWHEIIAN 48.70 1270, RIS THH
N 1652.77 12,5

3 =+= B= RN
7~ m551ET

HRABURF RSB RREE K, HPETMEEEREH, TERBIRFMRS &R E; BUFERSRETER MBI
B E X B, REEZ R TSR, RRINE—SNMEEE. RN, SRIHRE —BAETERNE RS
WK, FHFFERE ISR LG AN, BRFE XA,

2022—2024 SE R, Hil & BUR 5 55 R EE 0K, SR R A 1K 16.87% . Hodt, — A5 55 o5 EE 4351 39.65%+38.60%F1 34.70%,
I 45 3 LR

B 7+ 2022—2024 SEARHINEBURF G55 RAUE LR (AL 1270

T T R T

B3 55 R 6086.9 7107.0 8313.2

Hr — g5 24135 27432 2885.0

LTS 3673.4 4363.9 5428.2
VORISR 2022—2023 45 1N A AU PSR AN 2024 4 2R BT AT

WERBUF AREERE, BE 2024 FK, HIFEE ARG EFBUF S 5508 2264.1 {ZITAT 6049.1 1278, 455 4B I
W55 10 27.23%80 72.77%. H R B BURF 55 L EE PN E 2.

MBI E, HIRE BUR 55 % 4 55 & H R 35 ASIE AR et 7 BORI P b X JE R et . PRITENE 22 J AR A 40, ehr
ORI T TT A AR TR TR B, i) 1 IRAESGE A SRR, RN BT — e R E R B, anl i e E RN
VEREEGORIE, AAE—ERERE L ARBEAH A1 55 A

WS HR G S At E, HIRGEURGEET 2025 2 2027 FE I AT A BB 5K 448.4 1450 615.7 1ZICH 417.6
{256, SEHEEATE il
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China Lianhe Credit Rating Co. Ltd.

2022—2024 K, WEGETZEFH G ITBUF G5 IRBZEIEK . #E 2024 K, HE 7 BUF GRS RETN 9373.3 12
IC,  [EHAREUN 65 5 2408 83132 {470, FKRE A3 AT .

K2k 8 « 2022 —2024 A HN B BUR S IR AL Cfr: 1270

JiH 2022 £EJE 2023 4EJE 2024 £EJEE
UM 5155 IR 6390.8 7258.3 9373.3
For —fefi 5 I 2569.3 2838.2 3009.2
LI 55 R A 3821.5 4420.1 6364.1

FORRIR: 2022—2023 4EH A& W BUS Y SRR 2024 454228 T BB A T 15 4

. KEARIS

A BRANBOF R STEHATER, HREBUFEESERA AT RBUR S B BT AR R R, B
RIMEI A Bef2E 9 U AR AR«

A HAE TR

2025 FHMEBUF LIS (CATHD (RURFERR “AHI6I O AT 9.0356 1270, KATHIR 20 48, EAAT BT,
AIAFIERLE AT R — 0 B —OEA . AIGIEHER M T T RPFIIHH .

K 9 « AHIFTIIE H 5 LR

s T H B X3k I H A2 FR

1 FRIBTALY FRARTT A LB TUH
2 HHIX HM XBORF BB 3 H
3 RARE R BBUFERBIH
4 e I EL BRI H
5 PR PR BORF BB 0 H
6 U A L Py AR JLBURF BB H
7 R FH T A PRI T A= ZLBORF £ 58 50 H
8 PRI B PRI ELBORF BB 5T H
9 THIE THIFEBURF BB H
10 i B 181 B ¥ PN A2 AR SRR S /T e v aze TS|
11 i = i B TR B I H

PERIRIE: IR BHEARE H 2 W BT S B R

AHR BRI H A & BUR 1 55 RO B2

ARIAGIURAT IR N 9.0356 1270, A#ilhfids, FUBH T 2024 4R H A BUR G5 RBUN 0.11%, X H R4 BUR i 55 &40
MR

AR BE 1 S
AIARITHN H N B BUN S R AT E L, 2024 45, HNE BUR SN T FEUR PR R SO BT 20 518 342.96 12
JUA 1873.31 125G, Rt A HIGI0A 4= H) B 26 15 5090 3 37.96 541 207.33 %,

BRE, HIR B BRI SN T AR 2 SN BT A Bt R IR AR, A BT N H 7R 48 BUR 2 & T
BATEEL B RERLE 1 KIS AR
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I\, TERER

HTXHRALT . WEG BUFA BRI T 555 SR 00 A BT ELIR R IR Er VPAl, R RS T 2025 S HR & L
LT (CID BMEMSESN AAA.
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@ BSEETERNERAS

W1 ERASEEEREX

B PR T BUR 0705 LSS R N =5 W), #7538 7"8: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZAH
U RFSHHMTRON, RN ERASEIT RS AA HE B HTH “+7 B C7 FESIHTRON, RoaE RS S TR T A
e/

FAE EHAFT SR T RPN BB AW R A= A HE R, 5 S5t e B 7RO RIB AR B &, (HAE
W i 15 P A P 0 R 2 (AT R

HAARER B EME TR,

BR%% &3

AAA BAERISFHIRE IR, FEARR ARG BRI, L R
AA EERISFHIRE IR IR, ARG ZRIE AR, LA KSR
A BRI R IR, B o AT AT IR, 2 XS
BBB BEEMSRE— B, ZAMAT I ERECR, HL K

BB BEEMSRENIARTS, ARG EREMIRK, H2 K=

B TR 55 (K BE TR T R AP IR R 85T, 49 AR AR

ccce B 55 I RE IR LA T R O DF 38, 20 KUK

cc FER ™ BUE AN ATIRAG ORI BN, SRR REPRAE AR IS 55

¢ ANREEHE 55

ERTRRE | 14



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

HR B BT BAZ & B PRER VS BURNE S0 2R RN SR ARG BERE . R B R %I e
B R EORMZRARVER & [7 20 7€ 1R A PP 2 A KUY Y 58 BUR BR P4 A

H A LTOIRDL AR RGO R AR F KA, B AR AT REXS AT 0045 FH S 2™ A R R i (1 2
KT, H R BT BB I R A B RS A S Btk

R BB V) R i B PRI S A5 B, B R I AR, BRI A AL B E
A RE T A A5 005 FH A5 20 AR O MR IR BRI, B BAE I AT B, AT o b, 48
SERIN B A VPR AR, BBV, % I BOREOR MR & R 24 58 108 e P
PRER VR S A4S

U H R T BUT AN E KR SR BB PP BURE, B0 LM IUE « AP S R L0 E AR Y,
FRA D45 T DAL E B PP 2
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