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¥in 1132.3 276, HAo AR F&TEE R 20475.7 1278, LWEYIEIN 1072.0 1270, FERERHLFIA SN T & TUHE A H 14265.0 12
JGs HRERIED 139.9 1270, Hi AR RS RAREN 14095.4 147G, HLEYIEA 97.2 1470,

|4 EX T3
RETTRRR EERE BH AR08, EHER—E k.

2025 4, KENLUHES KRN EETIHRZ: MDA SEF G K 5.5% E, —BA ISR A g K 3%, Rt
PAE T IE R LK 7%, [5E B BB R 5% /a4, w2 i T 45 B U AR 5Lkt 1 s v T A P 1K1, kb
ISR B[R LEHEAC 15% AL, KRB R 7 ik 25 427 DAL, SAAr X AR 7 G B REFESE B T IAAT 5%, I 2 J& IR BF 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 | 4 = | A B 2 e SO 14N 14 N1 S| A = A A G4 -8 R R AW R4
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RIET “ A+ MR SR EZ AN EL557). BT SRE S5 I SEBURTE, NS X AR 7 S EA B S5k
BT, AR R R, AU M Tkt (5240 3Bl ARBURAL, TSGR A B GE TS s ELAAL
PR R KETRZRE PR XA S, JUEH AR E s bt . EERYihG. EFRS 5 el XISt p .

KIETATHERD A, AN RS HARII, (HBCE TS o], FEEREN R RIATEERRE S, Qi FMTEN
PEREER, ROETT M AL S I K S Be s, N V2RSS S B3R S 2 s S 1 7

7. HFaIEKF

KEWABREEKIETEORT; BIFEREVNRERE, 155558 KRR 5RP5E. BUFRE BB H R A g &
BUR R 55 B E BN ARTE .

FRIEETTIH, RIETHRYE (b N RIS EBUGE B AT R A SEM BN SR 555 B . RIET A RBUN R
RS B ATF B SRACBOR AR R Bl RS T] S AL A TF1- & B B HE I 255 A TFAR AT AL S Tt IS RS8R THEUN 2
5 01. 2024 4, REFRIETHTHBUMN 17 G R AE S 4881 %,  “RETBUNIIAIT” BUE AT RAER 35 %, KATTTEUN L
WBUFIPA T SO 50 1, WBUGA 3 15 g BN A 12 81, RAT 1.6 IR 7 RINZSRRBUG A A VEE .

RS m, 2021 487 A, CRIEMHEAERFG) BT, KO0 EREREERE. SFERIAREER. 2GR
TR ORR . A 25 AT WA Ak 5 PR SR e S A Hh W LA 5 P ) P2 O SR Bl RO T 15 P A R A B AR IR 3K
V. BERLTT SR RE ML, BRI SR . R ETIE AT (2024 SEGETT A 205 iR R g i TAR
F) 2024 FIRENT CUIMGRAE S SIS, DARTHE M E S RERI0 RS L HaR, 36 sl “ {5 H ks BA00E
FHBAGER . 0 RERLRE TP G RN TGN E B RS R R HEE A RELQERIRE 7 & TR R0 .

ORIV SR 55 75 T 5 K3 T 3 3oL 861 5 I R AT BURT I S 55 FH DR8] B < R ISURT SR S RTBUART SR D 7 T 7 PP A i, D DX y
BUFRIE TAFI A AT T 2eA . KOE MRS AT COOETBUFRIEFRENL S (ERE AR A ORI T BURRIE S HETE # (iE
SRIBIAR DY S5O SR B AW BURPR AR HEC R B, MIVEBURERIGIE S, M BURFRIERE .

BT, RETT BRI L @S e TEE N . ARERLSE . LR IR TR HAR NI, R B R H T
OR, QURTIE T A S, REMIMBUR BV (AR A P BNE ) CORE BN Bt A BT H T

(85) REHAEFIINE GRAT)O), A5 o W BBt R BRI 58 A R . 2022 48, RIE T RE— P G T AU B Bt
SEMHE, N CRENARBUN M ZRT HVAGETT AR B & BT IMEREM) CREURKR (2022) 24 5D, WA
FITREE BT S B, A b U B R A B A5 7 T v Y e Ak

G5BT, RIET L T RO S E N BUM LRSS T 5, IF ™K SEREBUR 5155 BRAVET B, ARVE XS BUR 5 9% SAT RUBA%
o DRI T R SE) 5E JE R AT T (ORI T W BSUJR) 56 T B R <K T ISR 6 9% XS L Ak B8 A0 B2 £ 5 < 5 BT AT N>R A1) ORI £
(2015) 983 5 ) (ORI T BB 56 T+ B[R <K 17 b 77 BURF I 5 55 XU PP 3% R0 T8 47 BB AT iR 1) CRI 3T (2015) 984 5
CRIET A BUR 26 T 4 T BUR PR 55 BB 38, G Sr KU R @ Ak B AL S TAR @A) (O T — DR SEBUR T 55 210 7 4k
VR BURT it 55 ARG B T AL A AR BIB ATy Je (0% T THAMITE SE R T BUR PR A5 55 AU B A B TRZE A DG B (I A1), A SRR
B4 X3 PE R G5 55 S 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 i S T “ A it 47
BHH, B RARIE T BU RS BHE AT B BURG S RAVE BT, JOETRAT T O T PR BAT b 7 BUR 57 55 8 1 IR 47 10388 )
CKIFE (2017) 275 ) (REWMEUR ST Tk 2019 4330 X 077 BUR 555 BRATE AN 25— RFVEOR S0 tE . MBS N
T BUN TS B BE B, IVE IR 5 95 8 2

o

. MBS

A B
KEWENTRIENTZ —, FEFREFRBUFHE 3R, I XIRZT KA BN R AT R SR .

HAr, sESArdhd, & (ERK. BETD. T B B/2 5 U7sues], BT ERSEAT “—REBUN— LW, AR,
o B SeAT L B 1984 45 7 18 H, EZHHRIZR G &KW GETERT . B P KRR 51 i
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Ry, KEMTSEAT IR RS, AR E K NI AT BOCOHMESS, B S BT I B A 5, AR BRI B |
i RE 1B
TR RETWARI 2

Hh 2 5 R T USRI 73 L 1994 52 SEAT 1) 23 Bt | WA BSOS BRAA S D9 A, BSOSO N 70 v SRBURT R RE WO - 3t 75 BEORT [ 2 N
A SR BUG 5 77 BURFE O . b, p B E NSRBI, WAL BB BE, B, I ERL BB, WEE.
BAT A S AL AR PSRRI CEFEEMLBL PrARE. FIEANS T R B 45 7R N EFEE AL, I
FHEFIRL, SRR BB, GRIREL, 5B MV, ENFERL, JARBL BRI BB HHUEERL ARBURNSE; Tk
EH T I OSE AR VTR BAIA AT R, b b T B AT B S 5 HTT 1 60%:40% LB 7 5. 2016
5 AATHEATE SO SG, ERL I 5754 S0%H S0% K LL Bl o 22, KO 7 T AABURN B L R AR T A S i o

HBIAER

KIEWTENTHRIRAI T 2 —, BEWIRAE — 2 MBI R BN o ARAE R T BUR SR AL 5E, 2021 —2023 4, KIET 45
AL FANEN BB R B TN ) 252.65 127G+ 305.00 A JCH1 311.25 12.7C.

K 3« KIEMIRAG LGAMIN GBI RIS 00 CRAL: 4270

TiH 2021 4¢ 2022 4 2023 4f
R AFETS: BN 249.83 303.49 308.86
BN G TE:  EAMIN 2.82 1.51 2.39
it 252.65 305.00 311.25

ORI : KT 117 W BUR SR 4L 7 R
Hh 75 W B 1E R

2021—2023 §, REFT—HRAFLTERABESEK, MBELRIER: RHEM T HRELWMBUFEESWANFE TR,
HA T AR H BN IR R ERIR: RRESBNZ 5= 530 K& B R A RBURE AL — B HIEE. 2024 F, K
EH—RAFETERAFLEK 3.3%.

(1D —RAFTERIER

2021—2023 4, KIEWN —BALTERABSIK; 2023 F, KET - BALTEWA R LK 12.0%. KIEHT—BA LT
SN BN A, 20212023 “ERLICION 5 EL2r51A 68.98% . 62.14%F1 65.68% . K& 1T 32 BB A ITIG (AL Ak FriFi
LK R Grefl. LB E R b B Rl . 2021 —2023 4, KRIEW BN BB N, 43318 508.83 1470 416.20 {270 HI
492.74 AZ7C. KRIETIEBMN EZEHEA FIE (B AEERBRON. TTN . TTBRBONFATBER SR O B, 2021 —
2023 AFARBLII NS IR 228.77 426 253.57 {ZJGHN 257.49 {27

r",‘t'\\“A Lig,N

B 4« KIET— e a PR GO0 CRAL: 278D

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

FORERUR: KT I BORSATF iR

2021—2023 5, KEW —BALTE L HATHFEGK . MMORE, 2021—2023 &, —BARTEZHUHAESLH ., 2
fREEAIEN ST H . RS AR . PR H . AT — ARG T HAFR SRS AE, 2023 £ ER-BHTH
Gt 755.98 1276, A FETUR S H AT 74.59%.

KI5« KEN— A PRSI M S TH RS DL CRAL: 147D

WH 2021 & 2022 4 2023 ¢
FEL M
R AFLRSS 79.56 81.29 82.28
B Szt 0.49 0.58 0.83

ERTERE | 8
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AP S o ] 65.14 69.45 63.83
HE 125.17 125.95 119.42
FHEEARS 21.27 14.90 13.61
SRR E S A B 1223 13.47 10.95
Ao PRBE AR H 195.33 201.96 213.83
PR 79.85 82.76 76.40
TREHRSC 20.94 7.10 12.15
2 AL X H 140.19 145.08 144.05
MK 37.02 39.46 39.66
ACIBIE S 3117 33.03 24.40
BRI HIAR S 5455 35.46 44.68 71.64

[ERI4 R 10.58 9.66 11.58
SRSz 10.68 2.60 9.38
PRI HA X S 0.26 0.03 0.33

H AR BHIRHEE TR S 7.60 6.78 7.72
3 PRI S 4 40.38 45.76 40.26
FEMP Bt it 26 S 0.16 0.33 0.41
REGIR S B SH 8.98 7.58 7.07
Hfh 3 6.18 2.67 7.17
o5 A B3 5113 55.81 56.17
5195 K AT B S 0.30 0.17 0.35
—RAFTHE T H AT 980.05 991.08 1013.50

FORERIE: KT BOR S ATFRAE . KT BUR 5 25 15 B 93 SO R RS 117 I U S48 B k)

2021—2023 £, KEMMBESER (—BRALETEIWN/—BAILTE I HE*100%) 75308 75.26% 67.58%F1 74.02%, WHEL
SEA LT

TR T RKIET 2024 FEFFEHAT G AR 2025 FEFHEER A, 2024 4, KIEH —RAILTHE WA 774.6 1278, [FILLIEG
K 3.3%, HBilkiN 489.1 1278, AL R 0.7%, FEHTEWNLFL T BT, THEEF K E %25, R 285.5
feot, AWK 10.9%, FBEHFEEG G2 FH1E L BUFBRE T E SN e R & BEiRSAR 2. R, KETT—RA
FEFE ST H 1085.1 1276, ALK 7.1%.

(2) B S EIRIB M

2021—2023 4, REWBUFHEESWANSTHFLL T, FEREE HERABE RN TS 2023 45, KETEA b
A AN R EE R B 20.51%,  (HEURFPER SR AL E N 81.35%, R BUMPERE SU N i T BRI .

K% 6 « RIEMBUFHER SN G RE L (R 1270

mH 2021 £ 2022 £ 2023 4E
IEYSREE-S XN 285.35 164.45 133.32
Forp: A EHAERBCE RN 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

ORI : T W R SE AT R R

2021—2023 4, REMEUFHIEE T H ST R R BURF M3 4 3 DLEA U ARG LR 22 HE 1 32 A HoAth
AT 2023 4, HABSCH FILL R % 24.90%. 2023 5, KT EA M AU LN 22 HE R 32 H AT At S HE 3 ) o IERORF 1 2
S AT 37.06%F1 46.00%.

ERPERE | 9
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KR 7« RIETBUFTER S S AT RIE (. 1270

iH 2021 4 2022 48 2023 4

o PRB RT3 H 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
155 AT T H 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

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

TR (ST KIETT 2024 SFEHHEPATIE LA 2025 ETHEHE RIS, 2024 F, KIEWBUFHERE SN 140.8 1278, R R
2.7%; BURFITEE 4 280 1270, [FHEK 5.2%.

3) EERALEMER BN

2021—2023 4, KIETEAEARLERNSIT58 1.58 1270 2.40 1270 1.42 1270, S EUSN HLE RN,

AR (ST R 2024 ETRSLHAT R OUA 2025 SETH TR D, 2024 4, KEWEARALTIWRA 131276, EEHRAK
28 H 0.9 147T.

(4) Rk

RIE (G T KIEW 2024 FEFEPATRE RO 2025 FEFHEE R, 2025 42, KET K AFLTE RN 24 798 1276, K
3%; —MAFETE S %HE 1147.8 1270, WK 5.8%; BURMHEIEEIN 281.2 1270; EARAZEMHEIIAN 2.3 47T,

AR

75 U5 55 514
KRETBUR BE R K, (HIGEHIEBUT 5 RBAA .

2021—2023 E3K, KREMWBURFGS AWK, 2023 4N 2897.63 1276, HA—MfF%% 1659.18 1478, 1 57.26%; LI
545 1238.45 147G, 15 42.74%.

3% 8 « 2021 —2023 AR KETBUR RS REATHE (A 127

B | 2021 45K 2022 4R 2023 45K
BB 2369.50 2544.90 2897.63
Horp — i s 1512.25 1532.67 1659.18
LI 5% 857.25 1012.23 1238.45

ZERIRUR . JOET BRI A TR R . KEWNBUN G55 B3 o
N BB EEHIRE, 2023 K, RETBUFAL G5 R 902.07 1278, & 31.13%; B (Wi XD HBURFS 1995.56 12
JG, 15 68.87%.

B3 9 2021 —2023 K KIETH A& X BUR 55 R AUS R (A7 1270

i 2021 £k 2022 K 2023 £k
E 695.58 789.07 902.07
Bl X % 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

ERTERE | 10

=\

22\

b Ui ‘fj_'}‘
[ 4

=]
-~
=]

[



@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

PG ROE T BUR 515 S S S0, 2023 FK, KIETBURFFGER R E&80m EEH T IEGERAEEE %A Lg%, HPAF
TECLERLR MR 1126.38 1270, 5 38.87%; FHT LHifig# 282.47 127G, M 9.75%. MEBCKALE, BT 2892.40 1476, 4
99.82%; FRUAMe S HAhFE S 5.23 1470, 15 0.18%.

K2 10 » 2021 —2023 E A KENTEUFFSSRAE L AL {278)

JiH 2021 K 2022 R 2023 4ER
BURH3 25 FRAR 2554.14 2733.14 2913.92
For — i 5 IR 1592.31 1612.31 1663.19
LI 55 B 961.83 1120.83 1250.73
ORI M B A TR . O R 05 1 8 1 S

B IRBITI, MR (T REN 2024 EFEHATH IR 2025 EFITELR IR Y KAGETHEUN 35 B9 8 STk, 2024
R, KEHBURS RN 3412.92 1278, B 2023 4EJEIEAN 499.00 1270, B 2024 FFE, K BN A I8 AT RIS AN
3173.85 1470, FEMIFIRAIM A& 239.07 1470, KIETTBUR 55 R AU 6 TEEUR 67 5 IRATLAN

BN ith5 BT R aE

REWEFRFRE—, RR=ZERETBUFRPEMENRK, BEERREIHRE. T

2021—2023 4F, KENHT BT S/ 244 GDP B3I A K, 43908 30.28%- 30.19%F1 33.10%, KIi&ETBURNf%/244F GDP 4
Tk

2021—2023 4, KIEW LA S T7 256 W J1=— M A S FUEUWNABUR I 3E S IR A i+ B AR BN (B b iR 537
W) 123518 1278.09 1278 1144.86 12751 1206.16 1475, HITBUR 75543 5N 2369.50 1475 2544.90 1Z.56H1 2897.63 12.7T
R, K& T BUR B 55 24 T 5 B W 148 B TF, 508 185.39%. 222.29%F1 240.24%.

MENAGT S AR AR, 2025—2027 4, KIETH i BERLIE I BIMHBUR (515570 B~ 303.99 147G 147.21 427081 127.90 4476,
ARG T 2023 A BT SS 1] 10.49%. 5.08% 4.41%, A3k = A4F K T BUR 8 LA E IA K.

t. KEARI

2025 FERETHITBUF HRE — s ONBD (BURRRR “ARI7 O RATI KE T BABUTH S KRN, RET—8K
AFEBE NS AT I AR IR G o

o

»

4]
2~
w

AR HAETUER

AIHBILRAT AN 25.7755 4270, WIBRN 5 45, MAEATRE—R, B —IRMEIEAR, SFERESMH TEERIMRR AL, i+
LR 11,

BIR 11« ARG T E HE R (A 1270

MR ML WA RATHUAR WEE RSB AT B BREREEE RN T HAR

2018 FFIETBUF— s (FSHD 29.0000 2025/09/12 3.2245 25.7755
VORLRIE: Ok BRI A

B 7t A B 15 S5 R B

AR R AT IS 25,7755 1276, 4T 2023 )8 KETBUN A 0 5 EfR S (2897.63 1270) 117 0.89%, HRATH K
TR BUR 5 55 B2 /N o

AHAETEIT B O

WAEER (2014) 43 S3CLKEME (2015) 68 53¢, MBI —BGEHEEREH TEEREMARETH, SZHEEEMA
KIEN A LTIE S, FEL A LTINS,

ERERRE | 1
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2023 4, KIEW —BAITFNAN 750.24 1270, AL TAIGIURATIBLT 2911 . KIE T — e SN A6
TR ORI o A ST B AN e B 1A KU AR -

I\ TERZEIL

HTRPRENRLT WL EHACT 77 BUR 65RO LA BT IR B I S3 6 BT RIPPEA, RS DR E 2025 5K
ETTHUITBUG B — i ONBD IS0 AAA.
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MitF MAEBMAGRSEREFREERE X
B RGO BUF GRS SR N =N, - 5FRN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA ZH “-” #F
SHATRE, FRERASYIRT ALY AA HFEB YA “+7 8“7 ST, R s S s T ER T A%

B A AT AR TP OB MR I SRR HE P (5 S5 B S e T AP0 QUE MR B0 (A HERR i
SEPATHR GIBL AT RE -

BARSERCEME LR

fE%s AX
AAA PERR S HORE SR, SEAR RIS R S I, 2 MR BRI
A PR S HORE IR, BRRIZ RIS ARk, 2 KR
A PERAR S I, B AR, T2 KRB
. B HE—M, BARIZHFFREMEBER, HARKG
BB LR IS5, BARIATF R, 2 AR
B B 5 B RE JVBER MU T R IR BR 0, AR
cec BT 2 O RE M T BLIE AR ER B, H620 MR M
cc A AL (55
c REEPEE %
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IRERVELR 2 HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
B RAEAI TS RIS RON A RREEEAT BREA VP, BREAVP S B 8 W BRER VP AN A E S ER R 1P 2o

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 EOR M ZAL VR & IR 20 5E AR A I B0 PP A7 R0YT P9 58 BRUR B 1 F 4 TR

RIETZFOIRDL B ARG O AL B RARA, B AE AT REXS A L0045 FH VP2 A R R i 1 2
RETR, KT W U= ML I S8R I £ 5345 I 2 AT R BTk

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 RBRERVPIERT, FHZIE BOREORMZAT IS [RI L 0% L 35 e BRI PP I 5 A AE 2R

R FE T W BUR AN RE SN 3R BEERER PP BORE, Bl LI B RE AT & RIZ0E I oAb S 1
W BEAT AT LA R B T

ERITRRE | 14



		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:20+0800


		2025-09-01T16:45:26+0800


		2025-09-01T16:45:33+0800


		2025-09-01T17:50:08+0800


		2025-09-01T17:51:09+0800


		2025-09-01T17:52:00+0800




