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feot, YR 139.9 1276, Hoh NR &5k R4 14095.4 12750, HEEYIED 97.2 1476

|4 BT
KEFRRK BRI B0, HEKE &Pk,

2025 4F, KIEWALGHAL KM E LT Hbre: XA SER K 5.5%00 E, —BA SRR LI 3%, U
PAE TP SEAE R FE RS 7%, R B8 45 B (R FUIE G 5% /e A7, Ak i 3% i T B S AU A1 St ) 1 ke v P 20K, SEB
FIFHAR B A EEAE R 15% A, MR S Bk 25 2 DA, BRI X AR 7 BB RERESE A R IBMESS, I 2 & RIS GG K A2,
AL AN PR FFRSE -

b5 a3+ BT AR R RTIESR AT mim s L B AUE S BOR B AR i 2 A TR HIEME A T ST A YL
152 8 AN | A 1L N | A | A B 2 i SO 14N 4 N1 S| A = R | R G A -8 R IR AW R4
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KT “ P TRR” SR EZH RN LTS, BT, Sre L5577 SR T, A B IX A 7= R (A B 55 K
IREEFKT, PG RRE OR, ARSI Ttk fF B AL IREUL. RAEUL, TR R A B CGE TR A B
PR R KETRZRE IR XA S, JUE R AR E Brftia bt . B, FEFRS 5 bt X G b b .

RETLTHBRPI, AR RGNS H AR, HBCAPHEHRIGER], EPrE N A REASFELRRERZ, 25 N TED
PEREER, ROETT M AL S I K S Be s, N V2RSS S B3R S 2 s S 1 7

7. BUFaTEK

KEWABRFBKIBITEORT: BOFEREVEER, 7 B355E LR 5RM5E. BONRE BBk 62 AN b 4
BUR R 55 B E BN ARTE .

ERIEFETTIH, RIETHRYE (b N RIS EBUGE B AT B A SEM BN SR 555 B . RIET A RBUN R
G B ATF AL SBABORAREE R NG T) S SRAGATT 1 & B B S BEIE 2055 N TP AR AL BV AL S5 R S I« FPE 4R THBUR &
5 71. 2024 £, RETFRIETHTBUMN 17 R AE S 4881 %,  “RETBUNIIAIT” BUE AT RAER 35 %, KATTIEUN L
BN IMATT ST 50 15, THBUGA 3 s SR IBUR A 12 1, KAT 1.6 A, 37 KN FREUR A R A8 TG -

RS, 2021 47 A, CRIEMTHESERFG) EXMAT, KO0 EAEEEE. S ERBIARGEER. thaEH
FABREORRE . k25 AT IR S AL fE IR BS54 h AL AE o 5 P ) 2 AR ST Bl DRI T 435 PR AR R A B AR IR 2K
o EAA SR RE NI, R T SR . MRS RIE T JRETR Y (2024 SERIETT A 205 HI iR R v AR
TR 2024 ERHETT CUNSRAE AIE S IHSNEEA,  LARTHE P M E RN Hh R A5 PSR 9 AR, & sl “f5 ahal B A000id
FIEHUEN]. WREMSGE ISR TER OGS RS R R HEE S FRELERRE” 5 TESSBU R,

ORIV SR 55 75 T 5 K3 T 38 3oL 861 5 I R AR BSURT I S 55 AH SR B« R ISURT SR S RTBUART SR D 57 T 7 PP A Tt D DX
BUFRIE TAFI A FEAT T 2eA . JOE MRS A AT COOETBUFRIGFRENL S (R E AR A ORI T BURRIE 5S4 (i
SREIUARDY 5530 BB 1] FEAN W HEBSORF SRR AL 2 ¥, RVEBUR RT3, S R BUR R R

VAR T T, RIE T BUR BL ST A VEE I . ARUERL . 20 IR B ARSI, TR BT R H
R, BUHIUEAE DT S AN KET M BURETR (TEARIEA ST BURAE BLIME) CROETTBUT R A 0 H

(85) REHREEHINE GRAT)), AWrHE I BN B AR M B R . 2022 4, KIE T HE— PG T AW BBt
SEBEEIEZ, TR COOETANRBUFIA SR T ERRE T AR BB &8 BT INEREAD) CRBURE (2022) 24 5), W4
FITREE BT A B, A U B <R A B A5 7 T v B e A

G5 BT, RIET N T RO S E M BUM LRSS AT 5, IF ™K SEREBUR 5155 BRAVET B, ARVE XS BUR 5 9% SAT RUBAE
o ORI T R SR s JR R AT T ORI T W IBSUJR) 56 T B0 R <K T IR 6 9% XS L Ak B A0 B2 £ % < 5 BT AT IR A1) ORI £
(2015) 983 “5 ) (ORI T BB 56 T+ B[R <R 17 b 77 BURF 1A 5 55 XU DA% R0 T84 BB A7 iR A1) CRI 3T (2015) 984 5
COREE T J0F BB D% T A e 4 T BURT I 545 ARG 3, g 3 IR B2 Ak AL SR AR @ A1) (OR Tt — 0 SUR il 95 438 B Rk
VR BURT it 55 ARG B T AL A AR BIB Y Je (0% T THAMITE SE R T BUR PR A5 55 AU B A B TRZE A DG B (I A1), A SRR
B X3 PE R G5 55 S B AR BSURT P A5 25 4R 43t T 1 B R B o ROZETT T 1999 4B AE T ARG I B TR AR SR i S T “ 2 i 47
BHH, B RARIE T BU RS BHE AT B BURG S RAE BT, JOETRAT T (O T PR BAT b 7 BUR 157 55 8 1 IR 47 10388 )
CKIFE (2017) 275 ) (REWWMEUR ST T ik 2019 433 X 0 77 BUR 555 BRI AN 25— RFIEOR S0 E . HESRnGR
T BUR S BRI B, VBN 55 .

. WESES

T B

RETER T RIBATTZ —, HEdE T RBRE /I H, 6 KSR 5 K I B0\ SETH T B e

Har, fEsz 7R, & (BEKX. BT 1. B /2 5 BAT78UEY, BTEFRSEAT “—RBUF—HHE” , RN,
o A B S AT R BRI . 1984 £ 7 A 18 H, EFRIMMEZERSKE GFHEERT. R T KET TR 5 1) 8
Y, RIEMSZATHHRIEAT], AHEEF FERSTITEGIHRIES, BESMBERIT R 45, BARKNMBU S H =

A

ERTREE | 7

o



M®EE§EHBHHEEEE

China Lianhe Credit Rating Co. Ltd.

R G RIET AR

Hh 2 5 R T USRI 73 L 1994 S8 SEAT 1) 23 Bt | WA BSOS BRAA S D9 A BRSO N 70 v SRBURT R RE WO - 3t 75 BEORT [ 2 N
A SR BUG 577 BORFEEON . b, p B E NSRBI, WAL BB BL, B, I ERL BB, MR
BAT A SR AR PSRRI CEFRE LB PRARL. FEAS T e Bl 4 7 [ 2 N EEE LB, i
FHEFIRL, SRR R, IR, BB MV, ENFERL, JARBL BRI BB HHUEERL ARBURNSE; TR
EHTT ISR RE R VTR BAIA AFTEEL, b b T B AT B S 5 HTT 1 60%:40% I LB 7 5. 2016
5 H AT E SR ARG, BERUH R 5T 50%A S0%HILEG] 70 5, K& T EARBUR i E LB Sy (E L

HBIMER

KEMERNHRIBHIT 2 —, BeRe P — & B - BB o ARIE K& i I B SR AL, 2021 —2023 4F, K45
S EGAMIEN CEEAITRIA BTN 252.65 1278 305.00 1Z7CH1 311.25 127G«

B 3« KIEMIRAG LGN BN RIS 500 CRAL: 270

B H 2021 4 2022 4 2023 4 2
AT BN 249.83 303.49 308.86 .‘.?
O R M TN ON 282 151 239 s

it 252.65 305.00 311.25 "{'_

BRI JOE T I BUR B

Hh 75 A B 2 1

2021—2023 F, KRET—RAEMEBRAESIMEK, MBESEIBE: 5= HREEMBUTFEESWNIFEETIE,
HA T A AR B T ERIE; RKRESWANR B s & EFARBEREFEE —EAFEM. 2024 46, KX
EH—RAFETERANFLEK 3.3%.

(1D —RAFETERIER

20212023 4F, KIEW AN SIE K 2023 4F, KET—BALTEBRNFIEK 12.0%. KET AL
SN DB T, 2021 —2023 SEFLHTON & L4510 68.98% 62.14%F11 65.68%. KT T B AL IE R ERL . Mk iR
LK R Grefl. LB E R b B Rl . 2021 —2023 4, RIEW BN B S N, 43318 508.83 1470 416.20 {ZIGHI
492.74 AZ7C. KRIETIEBMN EZEHEA FIE (B AEERBRON. TN TTBRBONFATBER SR N B, 2021 —
2023 AFAERISI N IR 228.77 44T 253.57 AZJGHN 257.49 {27

K% 4« RIET—BAIEHUEIAMRAER (R 1270

H 2021 4 2022 4F 2023 4F
— AR 737.60 669.77 750.24
Forr: BN 508.83 416.20 492.74
E[TLION 228.77 253.57 257.49

BORLRIE:  KIE T HBORE A TR E

2021—2023 &, KEW —BALTE L HATHFEEK . MSORE, 2021—2023 &, —BARLTEZHUHEZH ., 2
R . IS IX S PAERE S . AL el A LIRS S AT B S o, 2023 4 Eid-EIR T
Gl 755.98 1270, A A FETUE S H AT 74.59%.

B 5« KIEN A PR SN AT RE R CRAL: 27T

=) 2021 4 2022 4F 2023 4¢
FELH:
ARSI 79.56 81.29 82.28
R 0.49 0.58 0.83
Ak 65.14 69.45 63.83
HEZH 125.17 125.95 119.42
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FHEEAR S 21.27 14.90 13.61
SRR A S G 1223 13.47 10.95
Ao PREE AR 3 H 195.33 201.96 213.83
PR 79.85 82.76 76.40

T REFMRST 20.94 7.10 12.15
2 X S 140.19 145.08 144.05
BRI H 37.02 39.46 39.66
AIBI S 3117 33.03 24.40
RN IR B4 35.46 44.68 71.64

[ERI4 &R 10.58 9.66 11.58
SRS 10.68 2.60 9.38
B F A X ST 0.26 0.03 0.33

H AR BHIR MR TR S5 7.60 6.78 7.72
33 PRI ST 40.38 45.76 40.26
AR BE 25 S 0.16 0.33 0.41
REGIR S B 8.98 7.58 7.07
FAb S 6.18 2.67 7.17
5544 3T 51.13 55.81 56.17
5195 KAT B S 0.30 0.17 0.35
—RAFTHE T HAE T 980.05 991.08 1013.50

GERPRIR: KIETT BRI ATFRE . KT BUR G505 5 38 5% ORI R T W U= B AL 78 R

2021—2023 4F, KEWMBESR (—BRAIFLTFRN/—EALTE L H*100%) 5518 75.26% 67.58%F1 74.02%, WK
EEEN VAL TN

TR T RKIET 2024 FEFFEHATIH AR 2025 FEFHEER A, 2024 4, KIEH —RAILTFE WA 774.6 1278, [FILLIE
K 3.3%, HAPRIN 489.1 1278, IR 0.7%, FEHFEMAFATRTHY, BHEFEM~ 5K E 508, JERIBN 285.5
{256, FEEK 10.9%, EEBTEE iR BUFBEE IH S0 A 4. ETRSRNE L. R, KEfT—HA
FEFHE ST H 1085.1 1276, ALK 7.1%.

(2) BUF R STRER S IEMN

2021—2023 4, KEMEUNMERE SN THFEE NI, TEREA BB FREITE. 2023 4, KEREA -
AL RN FIEE R B 20.51%, A BURFESE SN A THROLE N 81.35%, AU L S iSN i 3 2RI

K% 6 « RIEMBUFHERE SIS RE (R 1270

mH 2021 £ 2022 £ 2023 4E
BUFHERE SN 285.35 164.45 133.32
Horp: EALHERBCH RN 259.73 148.07 117.70
IS5 0 R0 H & BN 2.49 5.64 11.36
BUREE S A 287.84 170.09 144.68

PERIIUE KOS T B LA TR %

2021—2023 4, REMEBUFHEIEE T H A THESN TR RETTBURF M3 4 3 DLEA U E A LN 22 HE ) 32 A HoAth
N 2023 4, HABSCH FILL RN % 24.90%. 2023 5, KT EA M AU LN 22 HE R 32 H AT At S 3 ) o IERORF e 2
3 A 37.06%H0 46.00%.

B3R 7 o RIEWHEUFME S A TH RS Gz 1270
e 2021 £ 2022 4¢ PIPRE:
A ARBEREAYS H 0.93 0.59 0.77

ERTREE | 9
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IR 2 X 208.96 142.46 106.36
Horfre A A BRSO 22 R S H 200.65 136.90 98.65
BB 2.55 0.28 0.10
Fofh sz 51.45 163.06 122.45
55 RS 25.64 31.39 36.28
195 RAT A 0.18 0.25 0.26
BUF RS AT 292.61 338.25 266.22

VE: AR SUHCHR A LR 73 R 0 [ 5 2 PR AR S H S, A B BOR P e 3 T TS 2 T2 R 2 57

BRI JOET B AT IR . JOENTBUM 5 B 3R SO RORIE I BUR S it 5k

TR (T RKIETT 2024 SETHPAT AR 2025 FEFHEERIMED, 2024 4, KIEWEUFHERE LSRN 140.8 1276, FILLTF%
2.7%; BURIERES ST H 280 127G, [AIHLIGK: 5.2%.

(3) HERALEFEBCHFR
2021—2023 4F, KEWEAEARLERNET S AN 1.58 1470 2.40 /2 I0H 1.42 1278, BN HLER /N
MR (LT R 2024 F AT H A 2025 FHRAERKRED, 2024 4, REWEEEALERA 131078, EHEEAE
LB 091478
(4) KkRYE

RYE (T RIET 2024 SEFHPATIHEIA 2025 FEWEERARED, 2025 4, KIEW — B AILTFRN 2 HE 798 1276, &K
3%; —RCAFETREL S 2 HE 1147.8 1270, WK 5.8%; BUFHERE SN 2812 1278; HAERARLE IR 2.3 127t

AR

b 75 BUF {5 55 5148
KETWBR RSB K, BIGEHEBT GRS RN

2021—2023 FER, KEWBUFGS AWK, 2023 KN 2897.63 1470, HA—MFi5 1659.18 1478, 4 57.26%; LI
45 1238.45 1278, 5 42.74%.

K% 8 « 2021 —2023 SFARKEMTBUT /i 55 RAUF LR (AL 270)

B 2021 45K 2022 R 2023 45K
B B 2369.50 2544.90 2897.63
o — s 1512.25 1532.67 1659.18
B 5% 857.25 1012.23 1238.45

BRI :  KIET W BGREL A TR R . K& BUR 535 B P i Sk
M BT SS E KR, 2023 K, KIENBUFARL SN 902.07 1278, 15 31.13%; B (A X)) HEUFRSS 1995.56 12
JG, 15 68.87%.

FEH 9+ 2021 —2023 AR RIETH AL X BUF 5 55 RAUF R R4 1270

iH 2021 K 2022 K 2023 K
E 695.58 789.07 902.07
Bl XD 4% 1673.92 1755.83 1995.56
At 2369.50 2544.90 2897.63

TR :  KIETH W BUREL A TR R . KIETTBUR 535 B 5 i ek

FRYERE T BUR 515 S S S0, 2023 FK, KIETBURFGR R E&80m R E A T B EER A Lg%, HPAF
TR R 1126.38 1270, 5 38.87%; FHT LHifig# 282.47 1456, M 9.75%. MWEBCKAVE, BUFfisE 2892.40 1476, 4
99.82%; F Mt M HAh 5755 5.23 1278, 15 0.18%.
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K2 10 » 2021 —2023 SE AR KENT BTG5 RAE LR AL {27T)

JiH 2021 R 2022 4R 2023 £ER
BUR 45 PR 2554.14 2733.14 2913.92
Horfre — A5 55 PRAR 1592.31 1612.31 1663.19
LI 55 B 961.83 1120.83 1250.73

GORLRUE: KRIETTFBOREATFHRE . KETBUR 775 B35 S

BSSEIRBUTE, MG (T REN 2024 FEFEHATRH M 2025 ERMFER MRS ) KRENTBUGFFSE BT CrE, 2024
IR, RIEWEUFGS RGN 3412.92 1278, B 2023 4EEHIN 499.00 1270, #ZE 2024 FIE, KIEWEF A LR TR SN
3173.85 47T, BEARS5BRANM A 239.07 147, RIETTBURN 15155 A A% H 7E U 5 55 FR AL A

5 B EREE D

KEWBRFFRSRHE—K, KRZFERXRETBUFEFEAENIRKR, BIAREFREIRE.

2021—2023 4F, KEMHT BT S/ 244 GDP B3 A K, 43908 30.28%- 30.19%F1 33.10%, KIETBURNf5/244F GDP 4
F— K

2021—2023 £, KIEW LA W F[HT 455 W Fi=— B A FETERNABUF R SRS T+ LA (8N ik 5]
A 143914 1278.09 4275 1144.86 1Z7CH1 1206.16 1270, H1TBURN S5 73 50N 2369.50 1270 2544.90 127681 2897.63 12.7T -

2
-

o

»

—
R, K& T BUR B 55 24 E T 5 B W 148 B TF, 508 185.39%. 222.29%F1 240.24%. -23

MENAGT S AR RE AR, 2025—2027 4, KIETH i BRI I BIMBUR (5155 7> B~ 303.99 147G 147.21 42701 127.90 1476,
S IIF T 2023 FIEETFBUF G558 10.49%. 5.08%A1 4.41%, A3k =4 K T BUR 8 2 A E SIA K.

+. KEARI

2025 FRETBUFETHES: CHED (CUTERR “RHPRM” O AFWEIHES, HRITNRKENTBREBUFRE LMD, X
BB SRS T ARG R .

A ERRITTRE R

AIAFBOAFIE LI, RAT RN 3.5080 1270, WARRN 10 45, FFREAE—, B — Ve A . ARG &
U T DR T v S 7 b e 1 it 1t 2 45 4K

B A et A B 15 S5 R B2

AR AT I 3.5080 1270, AH4T 2023 4 KIE T BUN A B0 5TEF % (2897.63 1270) 17 0.12%, FHRATH K
T BARBUR 5 55 s /N

AHARTEIT B O

A5 TS5 B AU T DR T T ORI b | X At B A MC S5 0, BRI EER 11 P AR EE =J5 Hh R 9300 H i et St
P E R 75 SRR WA RS, FEHUE BT T, B r SRy, SE8000H P S XHURAT & I 07 B e A 2 ) 7 o (5 4
£ 1.20~1.57 {522 [8], Tl H i Be /2 1t 27 A7 S0 8] (R ia AT B K

B 11« AMIBOIRSHLI H Bt Pk (R0 Tt D

» RS
TEBEAT | mpomma | wRFEm

TR e b Sk

e % 2

o
O 4 BRI\ LR P S 24976900 10000000 2400.00 120
R G A T [ o e 9 A1 X L it e e i B 10 H ST X 197918.00 158000.00 3200.00 1.25

ERITRIRE | 11
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. e s SWHIX

= BRI T X B i 0 H A2 s A 129861.00 100000.00 1110.00 1.21
(EBZFFX)

KEKMS (UFS) A, b H CKE) EHird

fERyE X -FaH & o B AR AR b X S A 8t i KM BATFIX 112532.00 74893.00 8370.00 1.55

B

gg%éif;& (P &) BT B ATAT R PR R KM BATFX 200908.00 150045.00 8000.00 1.45

FRE CRIE) Sl R v el [E 505 28 i S B R 6 o .

R B B RHBFeh O RERCIA Ao 0,05 H HE 6480700 ) 5000000 1200000 L7

At 955795.00 632938.00 35080.00

GORDRTR: T e fe AR T W BUR PR Ry R R

MRAE T (2017) 89 53L, FTUGEFAT LRI BT O BORF I G BB TN, 82 24 4% IR 00 of I ) & T 5 23 R 5 2
G, BT EERIG A S, A H b H X R I s B2 B R A G o DRI U AR BOR 1 2 < 2 TSN
B AELASEIL, AREEHE BB A GRS, IR I 55 RN A AT T IUGR F Fe fd, WTH W SEBUE F BLAE

ARG, AWIFIREGR &0k A ST H LRk (R, FRlpE, TS A SO, SR IE U A AT 5 L AOUE
MEDFHFERSA L, SEPNH B5E 50 B RV . FE, PG REWRIOGER], SHRH TR SC L 8] & M2 10 H
TR PRI S 15 10 S R 3R R K o R I AN B 5 T 05 U S AN N IBURT M 5 4 TRURLER 3L, A U1 5 X008 1A BB 22 38 P XU A 4K
2021—2023 4F, FEEWBUFERE SN G TR AT E A G (188 55 555000 7y 82.05 5. 48.49 f5F1 41.24 £, REWBUNMER: 4
WO T A 1 5 T ORI P2 P v

I\« TEREER

HTRPRENRELT WG EHACT 77 BUR G5 RIL LR A IR B ISR a2 BT AP, RS BT E 2025 K
ETBUT R (HD BIERESN AAA,
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Mt MAEBNRHFERFRRERE X
A BEAS 1 T BUR 55 S 4RI N =25 L), 55 %" N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA 0[] “-” 7%
THHATHME, RN EREHEINT RSN AARZEB YA “+7 8“7 FFSRATHE, TR EHSHNE S TR T A%

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

faREs =2
AAA PR B SRR, AR ARG GRS, 1520 KRB G
P BRSBTS ARG K, SRR
A PR AR, B AR TR R, 2 R
e PRSI, BARIGIRIRBRER, BN
BB PR B, BRI MR, B2 R
. B 5 KO R BT R AP O 5E 0, 2R
cce PS5 RO T DR ROR T R 5RO R B
cc R RELE RS
c AL %
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IRERVELR ZHE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
(E R AT TS VAT RN A RFSE AT BRIEA VP, BRIV S B A5 R U BRBR VP AN AN R 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
R, W ARERTPIURT, JHZ I BOREOR MRS (R 20 R RIE S 45 Fa B PR PP AR 75 A4S 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

ERITRIRE | 14



		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:27+0800


		2025-08-08T10:24:32+0800


		2025-08-08T10:25:49+0800


		2025-08-08T14:19:35+0800


		2025-08-08T14:20:19+0800


		2025-08-08T14:22:31+0800




