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HH R4 2080.8 127T,  [FIEE TR % 0.3%.

RIERIET Geih R KA €2024 4F 1—12 A KIEN EELTHEFR), 2024 4 1—12 H, K& [FH 2 %= #5025 H LK 2.0%;
2l o B BT 2085.9 1270, FRIELEK 3.9%; 3 H DR 4496.7 /27T, FIELTFFE 1.3%.

(X i3 & RAFRIE
KM SRIETRISRAE, SRS AL R — BRIt

YR (2023 FEXIENEHREAFAH SR ESITT AR, 2023 K, KEWH SR A SN T & TIE A4 19886.0 1278, L]
49N 974.6 1270, Hrh ARSI RAE 19403.7 1278, LLEWIIEHN 982.2 1270, FERE RN AL T 5 TUHTEAE 14404.9 12
JGs LRGN 169.8 1270, HA AR MS TR ARE 14192.6 147G, HLAEYIIEIN 204.7 147G

RIERET SRR €2024 45 1—12 A RKIET EELFER), #E 2024 4K, KIET SRWUIA SN T 5 077 3 R0
21018.3 127G, [ALLIEK: 5.7%; SRNIFIAR SN MO ARE0 14265.0 1270, FIEETEE 1.0%.

|4 EX T3

FHEETT KRR ARG B AR, EENS— R .

2025 F, KEWLFHSKBERFZEMYE R, #X AP SR K 5.5%0 F, —RALFmER N FE LK 3%,
PLETM B R LK 7%, [EE B8 m LK 5% A4, #4528 MR A 1 3k B O & T2 E K, sehr

bOS a3+ B AR R RITIE SR AL R g L B AR B BOR B A b e A A TR E ML T TG e ML
Sl SO AU R IR L 2 Gy TS i A EIRRIR . BTRORIE RO L A G AR AR R T B BACR AL

ERTRRE | 6

NG e O



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

PSR Bt [R LEHE G 15% AL, FRE 7 Eik 25 27 DAL, SAr X AR 7 G B REFESE B Ik 5%, I 2 Ja IR AN BF K A2,
A A PR FFRE -

RIEETT “ AW TR” S B EZH bRy FELBSS) BT SRE D15 77 T SCILERTE, A SGH AR 7 R Ik B 4 A
IREEFKT, PG REE OR, ARSI Ttk fF B AL IREUL. RAEUL, TR R A B GE TR A AL
PR R KETRZRE IR XA S, JUE AR IE W E Brfitia et . B, FEFRS 5 bt X G b b

KIEWATHERD I, AN EEIE HARIIH, (HBCE TS k], FEEREN R RIATEERRR S, Qi FMTIEN
PEREUR, KT M A% G WIS BEI S, N DVZLAI g5 e BHIRR S L s B A

M. BUATaIEKF

KEWABREEKIETEORT; BFEREVNRERH, 1553508 KRR 5RP5E. BUFRE BB A b &
BURH3 558 26 L BOR RS

FRBEETTI, KETRE (P RICMEBUGE B ATTRBI) 54 AN PSSR S . K& A RBURFE R K
G R ATF IR SBABORAREE R SR T) L SRAGATT 1 & G B B KA BRI R 055 N TFAR AL BV AL 55 0 SIS« FR 4R THBUR 2
510 2024 4, RETRIETHTBUMN 17 R AE S 4881 %,  “RETBUNIIAIT” BUE AT RAER 35 %, KATTTEUN L
BN IMATT SO 50 15, THBUGA 3 s R IBUR Ak 12 1, KAT 1.6 A, 37 KINE FREUR 2 R A8 TG -

RS H, 2021 487 A, CRIEMHEERFG) 1T, KO0 ERE RS SFERIAREE. 2GR
TR ORR . A2 (5 AT WA Ak o5 PR e S Hh T2 o £ PR ) P2 OSSR Bl RO T A5 P R R B AR IR BT K
P, BERLTT SR RE ML, BRI SR . R ETE RPN (2024 SFERGETT A 25 R R g i TAR
F) 2024 FIRENT CUINGRIE S SIS, ARTHE M S RERI0 RS LA O HAR, & sl “ {5 H ks #4000
FIBAGEN . RGP A RN . TERF G D RS R R HEdE A FELE IR 7 55 AR SCBUR R0 .

ORIV SR 55 75 T 5 K3 T 38 3oL 861 5 I A AT BURT I S 55 AH DR B« R ISURT SR S RTBUART SR e 7 T 7 PP A M, D DX
BUFRIE TAFI A AT T 2eA . KM RG SR AT COOETBUFRIEFAEN S (ERE AR A CRME T BURRIE SUHETE . (i
SRIBIRGD) 55 SO F A0 2 o] B2 AN W HEHE BSORF R IARR EAL I 5, RS BUR RIS B, $ s BUR R RCE

VABUARTI T, OB DL “ B A TREE B Akl QU DT EE” Bhs anl 4, i simd “EH1-+7”
2R, QUFIHUEE TR, RS S, JOETIBUREIR (ARG A SO TR B I NE) R UM 53 S A i B I H Tl
(&5 P ARG GRAT)Y, AW & 0 B VR B SR A B SR . 2022 4, RIETTRE— DG T AR Bt
SR, TR COOETARBUFTIIA R TR IOETT AR BT 48 BT IMEREAD) CRBURR (2022) 24 5, M4
VIR GG P, AP b TR B 4 TR B AR U T4 e B A P AU

FRSSERT T, KEW @ T BN MBI GT SR TT 5, JFM A% SEBURN 5t 55 IRAVE B8, IR0 BUR 57 45 SEAT UL 42
o ORI T RS 5 IR AT T (ORI T W BSUR) 56 T B R <K T IR 6 9% XU L Ak B8 AT B2 £ 55 < 5 BT AT N>R A1) ORI A5
(2015) 983 5 ) (ORI T W IEUR) 56 T+ B[R <K T b 77 BURF I 5 55 XU PP 3% R0 T 47 BB A7 iR 1) CRI 3T (2015) 984 5
CRIET A BUR 26 T 4 T BUR PR 55 BB 8, @ Sr KU R Ak B AL ¢ TAR@ A (O T —DVE SEBUR T 55 210 7 4k
VR BURT it 55 ARG B T AL A AR BIBY Je (0% T THAMITE SE R T BURT PR A5 55 AU B Ak B TRZE A DG B (I A1), A SRR
B4 X3 PE - R G5 55 PSS B AR BSURT P A5 25 4R A3t T 1 B ORI o ROZETT T 1999 4B AE T ARG I B TR AR SR S T “ A it 47
BHH, B RARIE T BUN RS BHE AT B BURNG S RAUVE BT, JOETRAT T (O T R BAT b 7 BUR 157 55 8 1 IR 470 10388 )
CKIAf (2017) 275 5) (RETMBURFET FIE 2019 4553 1 X b 7 BURF 7 25 PRAE R 5— RFIBUE LOCHE. MISRBURINGE
TEUR RS BRI 3, MBUR 6 % & 5.

. WEELA

o

T B
RENENHRIEIITT 2 —, s RBURE AR, N KIRET KR BB IR TR SRR
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@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

Hug, sEs Thg, 4 (FRK. B8 W B 82 5 ZUATBUkh], B TEESET “—RBUF—RTE” , MR,
o L A SAT L B R . 1984 4 7 18 H, ESGHHRIZR RS W GETEKRT . BB T KE TR a1 i
kY, RIEWSAT RIS, AKMEEZ ARSI BICOHIMES, B SMEGRRTIWBUICC S H, RAERMI B A &
i RE LB

TR RETWARI 2

Hh R 5 IR T USRI 20 BL 1994 45 SEAT ) 73 Bl I B BRAR B R0 LSOO 73 v SRR [ SE MO - 37 BURT [ S8 WA N
AN RBUG 5 BURIEZION . b, AR B NSOGB, ST SRR (B, B, W ERL, Bk, MR
AT« A A SR Ak P SN B CBAEE LB P Bt MIEASR T e @ Bl 55, M7 EE N EARE LR, S
THAEFIRL, SRR WAL, IR, 5B EAREL, ERFERL, MR B ARL, BB RHUSERL, ARBRASE; ik
Ei 7 N OFERERL . BT AFTEEL, Hoh b BT BRI AT B b e 5071 60%:40% (KLU B4 5. 2016
5 AATHEATE SO SG, ERL IS5 )54 S0%H S0% K LL Bl o 22, KO 7 T AABURN H B LR AS T A S R o

HBIAER

KIETE NI T 2 —, BEWIRE — B MR B BN o ARAE KE T M BURSRAEEIE, 2021—2023 4E, KIETH 55
RIS LA (BB BRI A TN ) 252.65 127+ 305.00 12701 311.25 /47T

K 3« KIEMIRAG LGAMNIN GBI RIS 00 CRAL: 4270

TiH 2021 £ 2022 £¢ 2023 4
R AFEISL: BN 249.83 303.49 308.86
BUNTEIE G TS AN 2.82 151 2.39
it 252.65 305.00 311.25

BRI JOE T I BUR B

77 M B S 1R

2021—2023 §, REFT—HRAFLTERABEEEK, MBELRIEGR: ZEM=HHEELMBUTEESWNFETRE,
HA T AR H AR IR EERIR; RRESBNZ =T 5330 & B KA RBURENAAE — B FIEE. 2024 48, K
EH R AEHERAF LK 3.3%.

(1D —RAFETEW S IHER

2021—2023 4F, REWN—RALTEBRNBE S 2023 £, KET—RALTHERANF LK 12.0%. KET—HA L
FN DB T, 2021 —2023 SEFLHTON & B4 510 68.98% 62.14%F11 65.68%. KT T BRL AL IE R ERL . b iR
LK R Rl L E B b B Rl . 2021 —2023 4, RIEW BN BB N, 43318 508.83 1470 416.20 {ZIGHI
492.74 AZ7C. KRIETIEBMN EZEHEA FIE (B AEERKRON. TN TTBRBONFATBER SR N B, 2021 —
2023 AFAERISI N R 228.77 44T 253.57 A2 I0HN 257.49 {27

KL 4« KIET— e PR IE L CRAL: 278)

mH 2021 £ 2022 £ 2023 48
—BAHEBA 737.60 669.77 750.24
o oo 508.83 416.20 492.74
B[ ON 228.77 253.57 257.49

ORERIR: R I Bk SLA T R R

2021—2023 5, KEWN—BALTE L HATHFEIEK . WMSORE, 2021—2023 &, —BARTEZHUHAE L H., #H2
REEAIEN ST H . RS X . PR H . ALt — ARG T HAFR ST E S AE, 2023 £ ER-BHTH
Gt 755.98 1276, AR S H AT 74.59%.

KR 5o KIEN AR S AT CRAL: A270)
e 2021 4F 2022 4 PIPRE:
FEH:

ERTERRE | 8
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—AFERSS 79.56 81.29 82.28
biFaiy 0.49 0.58 0.83
AP S op ] 65.14 69.45 63.83
HEIH 125.17 125.95 119.42
BHEROR S 21.27 14.90 13.61
SRR E S AR 1223 13.47 10.95
Ao PRIEAIE Y 3 H 195.33 201.96 213.83
PR RS 79.85 82.76 76.40
TRERSC 20.94 7.10 12.15
2 X 140.19 145.08 144.05
RS 37.02 39.46 39.66
ACIBIE ST 3117 33.03 24.40
BIRHARE B S5 SCH 35.46 44.68 71.64

g b R 55l 55 57 10.58 9.66 11.58
SRSz 10.68 2.60 9.38
PR B A X S 0.26 0.03 0.33

H AR BRI E RS 7.60 6.78 7.72
3 PRI SZ 4 40.38 45.76 40.26
AL i 2 S 0.16 0.33 0.41
RFBTIA SRS BT 8.98 7.58 7.07
Hfh 3 6.18 2.67 7.17
5 A5 B3 5113 55.81 56.17
5155 RAT BRI 0.30 0.17 0.35
—RRAFBE S H AT 980.05 991.08 1013.50

GERPRIR: KIETT BRI ATFRE . KT BUR G305 5 385 ORI T W U= B AL 7R

2021—2023 4F, KEWMBAESZR (—BRALTERN/ —FALIE L H*100%) 5518 75.26%. 67.58%F1 74.02%, WL
SR EVAEIT S

TR T RKIET 2024 FEFFEHAT AR 2025 FEFHEER A, 2024 4, KIET —RAILTFEWAN 774.6 1278, [FILLIE
K 3.3%, HABIIN 489.1 1270, FEIELFEE 0.7%, EEETZWAEGFAT RITFHY, STIHEBEMHink E 2208, JEBIILN 285.5
feot, ALK 10.9%, FBEHFEEG G2 FH1EL L BUFBRR T E SN e & BEiRSRAR 2. R, KETT—RA
G H 1085.1 1276, K 7.1%.

(2) BURHMEESTERCC BN

2021—2023 4F, KENTBUFHEEWN GRS TR, FEREG LHEHB RN TS 2023 45, KETEA b
ARG ARSI EL R BE 20.51%, SBUFHER SN A ELE N 81.35%, J&BUR I 3 SN B £ ZRIA .

K% 6 « RIEMBUFHER SN G RE L (R 1270

IEYSREE- XN 285.35 164.45 133.32
Horpr EAG LS A RO 259.73 148.07 117.70
IS5 0 R0 H £ TN 2.49 5.64 11.36
BUR B SR &3t 287.84 170.09 144.68

FORRIR: K& T M BURE AT RER

2021—2023 4, REMEUFHIEE T H AT R R TTBUF M3 4 3 DLEA L E ARG LR 22k 32 A HoAth
AT 2023 4, HABSCH A LGN 24.90%. 2023 5, KT EA M AU LN 22 HE R 32 HRT At S HE 3 ) o IERORF 1 2
G AT 37.06%0 46.00% .
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KR 7« RIETBUFTER S S AT RIE (. 1270

iH 2021 4 2022 48 2023 4

Ao RN ] 0.93 0.59 0.77
W2 X X 208.96 142.46 106.36
Horbre A A B LSO 22 R0 S H 200.65 136.90 98.65
BB 2.55 0.28 0.10
N 51.45 163.06 122.45
55 RS 25.64 31.39 36.28
5195 RAT A 0.18 0.25 0.26
BURFtEE & AT 292.61 338.25 266.22

VE FTAUT AR TR R L 20 0 TR 2 R S 25, A BTBORT PSR 2 th 6 TS 40 L2 A 7 22 57

PORLRIE: KIETTHBORFEATFRE . KEWBUR G55 B IR SRR GE T EUR #2457k

FRYE T RIET 2024 FHEHATHEHUR 2025 FEFR BRI D, 2024 4F, KIETHUFERELION 140.8 1270, LT
2.7%; BURNERES ST 280 127G, [AIHIGK: 5.2%.

(3) BERALETHEBEN
2021—2023 4F, KEWEAGHEALEN S 58 1.58 1476, 2.40 12708 1.42 1276, (HWBURARILLER /N,
MR CGST R 2024 F AT H A 2025 FHRHERKRED, 2024 4, RETEEEALERA 131078, EHEEAE
ZESCH 0.9 127G
(4) KEkRHE

FRYE (T RIETT 2024 FETEHATHE LA 2025 ST LRI D, 2025 45, KEWT— A ILTF N ZHE 798.0 /27T, 1
£ 3.0%; —MEAFETG S 22 HE 1147.8 1270, 4K 5.8%; BUFMESLSUN 2812 1470; BB RAZLE TN 2.3 14T,

RSN

. BT 5RSS faiE
REWBUFFEFIAERF I, EINEHEBUTH S RBUA -

2021—2023 E3K, KREMWBUFGS AWK, 2023 4N 2897.63 1270, HA—Mf%% 1659.18 1478, 1 57.26%; LI
$i55 123845 1276, 15 42.74%.

KK 8 ¢ 2021 —2023 R KIEHEUF 55 RAUF R AL 1270

TiH 2021 K 2022 R 2023 5ER
W T BURF 5% 2369.50 2544.90 2897.63
o —fBhiss 1512.25 1532.67 1659.18
LI 857.25 1012.23 1238.45

ZERIRUR . JOET BRI A TR R . KEWBUN 55 B o
BB EEHIRE, 2023 K, KREWTBUFAZL G5 N 902.07 1278, & 31.13%; B (Wi XD HBURFS 1995.56 12
JG, 15 68.87%.
2 9 « 2021 —2023 A KT ARG & X BUR R REAHHE (A 2o

=) 2021 4K 2022 4R 2023 455K
A% 695.58 789.07 902.07
B, K % 1673.92 1755.83 1995.56
it 2369.50 2544.90 2897.63

BRRIE: JOE W IR AT IR . OE M BU 5 B R

ERTRRE | 10
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MR K W EUG G5 B EE SCrF, 2023 R, KEWBURFZRRES®R FEEH T i Bt m g4, HhHT
TR 5 1126.38 1270, 15 38.87%: FH T L& 282.47 1478, & 9.75%. MGBEEME, BUMS: 2892.40 127, &
99.82%; FRUAMe S HAhFE S 5.23 1470, 15 0.18%.

| 10 ¢ 2021 —2023 FR RETTEUF SR ME CBAr: {470

JiH 2021 K 2022 R 2023 4ER
BURH3 25 FRAR 2554.14 2733.14 2913.92
For —fefi o5 A 1592.31 1612.31 1663.19
LI 55 B 961.83 1120.83 1250.73

VORISR : OB TH I BUR A TFRTR . KT U 5 9545 B 3 8 S

WA PRAT I, MR GET RN 2024 FEFEHATIH O 2025 FEMEBRIIRE ) KRENTBUN RS BE 0, 2024
FR, RKEWBUFGS RN 3412.92 1275, 5 2023 BN 499.00 1470, BRE 2024 FJE, REWTBUF A LS TGS N
3173.85 1470, FEMIFIRAIM A& 239.07 1470, KIETTBUR 55 R AU 6 TEEUR 67 5 IRATLAN

7 BAHE R RE
REMBURFGREZAE—B, RR=ZFERXETBREPRENENRK, BAEEGRRIERRE.

2021—2023 4F, KIEM T EUR G 45/ 244 GDP ZBEhA K, 43518 30.28%. 30.19%F1 33.10%, KIETBUR 555/ X44E GDP At
Tk

2021—2023 4, REM AW SI[H T 556 W 1= B A L TR RN BUR R SN A TH LR (B8 N TR %)
TN 143518 1278.09 {276 1144.86 Z7CHN 1206.16 1270, HTBURGSS 70 HIN 2369.50 1470 2544.90 12 70H0 2897.63 14T
R, K& T BUR B 55 24 T 5 B W 18 B TF, 508 185.39%. 222.29%F1 240.24%.

MBS AR A, 2025—2027 4F, KIET 75 BEEIE I 2ABUR 55 7359 9 303.99 47T 147.21 127081 127.90 1276,
ARG T 2023 A BT SS 1] 10.49%. 5.08% 4.41%, A3k = A4F K T BUR 8 LA E IA K.

. KEARIS

2025 SERFETHITEUT BRI LIS (I (CUFHER “AB657 O S TERFREEGRS, FORATAE A
RS IR, R T BURF 2 SN &3 AR TR DR B AR BE TG

1 eIt
AHIHTILR TN 14,6072 1278, WIFRA 20 48, LM B, BII— MR, S0 ST T B oA I % .

B A K T B R S BB

AIHBILRAT N 14.6972 1270, AH24T 2023 4 K& T BURN 71U #2318 TR 45 (2897.63 1478) 19 0.51%, HRATHK
T BEARBUR 53 45 2 /N

3 B EaEin

A5 TR SE AL 4 I TR T VAN N PR S S TR A B, DATURF I 3 S U SN AE A S35 T A A B 1) 38 4 R U o

2023 &, RIEWBUFMERSWANEGTA 144.68 1470, MM TARIGIHUZAT IR (14.6972 1270) 1) 9.84 £5, WAIAFIIH
{RBEFESE &

I\, FEREIE

BEFXEW LT MEL EHKT . I7BUF 6RO BL A B BOEEIE R T K2R &5 W AEPAG, IS BHEME 2025 4K
ETTHOT BUG RS LA CHhED KIS HSE408 AAA.
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MifF HABARSERAEFRRERINX
A RAEHTBUR R SRR W= 0%, f59F K" N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA AT “-” %
ST, FORERSHICT S AARE BRI “+7 8“7 FEIMTMIA, £OREHSH = TR T RS

FAF AR AT 5 AR TIPS RE LML K s AR, (B S5 et s B 1 PP SR 20 BB P v, (EAHERR w5
PPN GIBL B RE

BARSERCEME LR

fRES X
AAA PR IR AR, AR E R RZH IR, 152 R
AA PR BRI, ZARIGFIR SRR A, 4R R
A PR RN, BB FIGH R BIN, 2AR
BBB B N A, ERRGHFEMER, BARGE
BB PR R THE, ARG RS, B R ™\
5 PR 8 0 RE AT BOR RO BLIF RO PR, S R RS N
cce PR RS OB B BT L RO P FR S, Y240 B Bl D
ce HATRALE S =
c TEERLIEHS

NGy
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IREFIFR = HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
(E R AT TS I VE AT RON A RFEEHEAT BRIEA VP, BRIV O B A R U BR B VP AN A i ST ER B VP 42 o

DR T AR A% BBk 15 B3 A5 PR ER VT BURHE 510 ZR AR ARG BTk, R G B R I oc i
B R EORMZRARVR R B[R 20 7€ AR A I PP 2 A KUY P9 58 BUR BR 14 T A

RIETZFOIRDL B ARG O AL B RARA, B AE AT REXS A L0045 FH VP2 A R R i 1 2
R, R T A AU 8L B P e R B A A RS A S Bkt

BRE SRR S D RIE ROE T A FPIROL AN SRNE O, U IAT B KA, B AT RE AS S0 (5 T 45
FIVPGR = AR BRI, BRSPS AT LM, R BEAT 204, U Semiil B 445 R PP 2K
SR, W ARERTPIURT, JHZ I BOREOR MBS (R 20 RIE S 45 e B R PP AR 75 AN 2R

R FE T W BUR AN RE SN 3R BEERER PP BORE, Bl LI B RE AT & RIZ0E I oAb S 1
FRA D45 T DAL E B PP 2
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