2026 FEFEHEE/REERX RARET ARG AR
(HTEEFEBEIRER) —fHES
(ZZME) EHRWERRS

Al | RE I OE®R | BRE%E

www.lhratings.com



FEHHR RN

B4 (2026) 4365 &

BRAREITERAARATEILN 2026 FHELEEREHBERX
(FTEBAFRERER) —Mfir (ZEZNH) WEARLETES
AATAIEE, HE 2026 FHELEEREER (FELFEZRER)
— R E (ZEWEH) WEAERN AAA.

A

3 v (2= of A (Q
LR ERE o ot




A PR

L AR RBE RERE TR AR P B KR H
ST, REZAEFHUGEA NFENT . PPAE5IR AR NG B
HFAARAT BATBORD PRI BT A AR N RTHE PR, M0 AR PR S 5
SRR BRI o BR 5 545 A 78 70 B eh ORAE i H R PP T ARG T R
Sov B ANIERIREIN . S TAE VPR AR S S e WAk Ao, AR
FEGURME BRI PREE SRR RRFE I PP Ak 55 5 T A7 £ SR PR -

T AR RGBSR A T W HBUR R A, BRI
AR VPR TG B S sl A i B M BUR A BPP R R R R AN, Bk
GG RN G S0 R g i e P W BUR AN AR AR A S i PP 20 AT 9 ik
S B AERKRERKR.

= ARIRE S KSR EZOR B AP BORE Bl i B B BU A
B=TTMRENR, EREET 7 BERRPUAE 55, ExT 5] BRI
S HER TR S B A AR AT IRAIE . BR A BEAE & HRAE HoAh LA LAG A
MIEMb R, (BB TS AR Ll WU B Ll i W AR AE AT 534

VU A UAE VPR AR OGE T AL GTF, 3 RO AL G55 (A7 231
MRIEERERVER N E5E, 2 ROUN PR A RA TR A2 . Bea RS IRE
XHPPRER T CLFEE . B, Ak SHREHIBOR] .

Fn AR B PP AS VR AR S 0 AN A AT 50 B B0 55 1, I HL
ARG SR R AT A iy < i PO R L BRI

AN AR A BEB R ATHLR B N Bk W, 1B B35 A AR L
BN N DRV P AR o PP R 45 SR T 3 SR AT 953K 9 5T

B A BONRG BHE T, REH A, M2 DAEE R/ J7
Sl Fea . RATECRE AR A o A A A A B R R G

I\ ARFTHLR B N AR 5 B0y Qe 78 70 Bl . BRI R A

S

S

RANN\

,,
A

&

~

~
N




China Lianhe Credit Rating Co.,Ltd.

M®EEﬁEWEHﬁEEEE

fRIEE 5

N TAE, BHEEATE IR 2026 SEFERAET /R A X Gl A @ sdeBD —iefiide (WD AAT I 2.69 12
TG, WIRROY 15 5, RRAEATR K. AHMLGUR AT B G TN 12.38 1208, BIHIE — IR EEIE ARG, F)E
HMEBEA & —BE4E . AT —Rkbr, HFETSHTARMERAS.

TR =

W R ] (LURRIAR “Sel]” ) M TRE PEILES, R AR DS O W 2> DX S Bl B, K
FHA [ SR T I AR SRIL R B, IF3RAF R B vh R4 [ KA T KR DI S0RE, R 5 R AR R 1304

W SRR E, P A A TR, TP T 580 @M T, BN P A P K
W SRS DL SR AN SR J R, BRI R S B 2R A W BOSON B SR e P s«

B OYPINEBURTER S S, SREIHE T RGBS E I, SRS R T

B ORHEROF AT R SN B — A SRS B, S P — A FE TR SN A 555 ) DR B P vy

ERERES |

Y B A |

Y 4

o

I



BEZEETERABERAT

China Lianhe Credit Rating Co.,Ltd.

KRR EFRENTER G E. RE
VEROTiE MO BURAE VT O5 5 V3.0.202006
PERARAY RO BN (S TR (FT4r58) V3.0.202006

e RV EAN PR AL 1 LR TR A3 B B A TT 4R

ARIFRFT 5 R EER

A SR AEERE WHER TR
. . 23 ] imlz?ﬁﬁmﬁ :
G5 S BUNR BKF C HhIX 20355 K R 2
BURFREKT 2
B 5
A B S i% i F4

AU A7 B A5 45 AR st 3
TR at
AR +5

RS % AAA

ke {u*/uuumi DR (R =% 20 Ay By C. Dy Ev FIL6 &L, %4 ‘JJ VPRI N 6 R4, LR, 6 R E s RS ) RS I IR A i R o FL—F7 36 7 AN, SR T

VEINRIG N T RS, LR, 7 REEE s MBUR AR S FR bR T = A IACE UT [s B HERE S B4 HHM\L\':» a5

E AR
W H 2021 4 2022 5 2023 4
WX A=77 MAE (f2oe) 3395.61 3500.71 3696.58
X A= S EIEE (%) 8.00 3.00 6.9
ZWRPEL R 23.1:37.9:39.0 21.2:39.8:39.0 21.84:37.93:40.23
Tk IME (Z75) 919.38 1027.01 /
B LA _E VA 4E (%) 113 42 6.7
lﬁlﬁﬁ#%& (REAR D HE (%) 16.2 6.3 10.2
WM EELH (20 817.08 745.39 880.35
—RAILTE YN (270 129.60 103.82 142.54
RN (— A SETRED 689.16 844.25 872.91
BURF RSN (28D 44.59 46.18 51.51
LR BN (1278 923.55 1007.37 1090.86
VORDRUR: WA VA o AT B i R B 5 11/ P Beit s W BUR S A TF VR e
R A E
WRER PR B[R] T H /N YRR T AR PPEIR
n . 7 U A5 AR 525 V3.0.202006
AAA 2026/05/14 BRI o H 77 BORF£E FRVFERET (FT42%8) /3.0.202006 L =e
AAA 2024/05/20 B, K. 8T 77 BUR A5 B V4R 5425 V3.0.202006 i e

77 BURAE PR ($T4032) V3.0.202006

LVM)‘/UJ FR R 5 B T AT i)
KRRV RS V(S aE

ERERESE | o

. =)o)

W
N


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/B029742-P87583-2026.pdf
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/B027327-P74788-2024.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

®

BEZEETERABERAT

China Lianhe Credit Rating Co.,Ltd.

P B _
’ /f}}l‘ L

WEMATA: BICFE  xuhf@lhratings.com

WMEARR: WA — xugy@lhratings.com | 5K & zhangchen@lhratings.com

-

A HRAE: lianhe@lhratings.com  P3k: www.lhratings.com

HHiE: 010-85679696 fEH: 010-85679228

Hohik: AEECTH R X R 140K 2 S ERIER KIE 17 & (100022)

TR

3

P S35

\

‘u
o


mailto:xuhf@lhratings.com
mailto:xugy@lhratings.com
mailto:zhangchen@lhratings.com

@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

—. ERELR

SRR HEEE R A X (BUR AR “Hrsl Fia X7 REEAREy, bt EvGAES, R E PR BX S P, B
MBSy DX B B A I S . S PR HEE [ 5O T e RIS, ST E AR, RAE A ORI, KR E A
$E AR XA AL BATEBELNEATEG VAR, EEFKSATHRIR SRR R A, dOE AR KRS

MATELIX RIE, #RE 2024 420K, SePIBE “Sell—Ii—H (3707 =2k, N 14 DN, 82124 “Iim&—" K Eah
X EAFE M 76 N (7)) BE— MBS CEA T80, Bl B kel oA T8 e X & (D, iy &
() ATEIX A, HRBISATg 0 R .

ARGt R AAR R (2023 SEEHLFHEITHENY, 2023 4, ZFHASMEN 3696.58 1270, WAL MAGHE, [FHHEK
6.9%. R¥E (2024 FEHI=FHLFLFFIBITHEN), 2024 FEH=F, LRI BME 237041 1470, T8, R
K 5.9%. 2025 4ERT=ZFHE, FPISZIA = EME 2517.1 /276, FIHIEK 6.2%.

A 2022 K, EHIAM360.51 TN, B EFEREK 3.4%.

% W42 5T P BURIME 7 1

2026 F—FE, FABSRINRE S RAT TAESUREM, BRI oREE. SEFUEM, R BB BB RN,
IR T FE SIANES IR 1 BN RR DB R, SO IR B E 3T, BEEEMIR, BUFGURAAT R R EME . T MBURES:
CEEEYERA” W, 1T 15 HHERSEMTEREE . BT Y A SE\IE . BURGKSEE I RN, REZ RO Hh AR R R I
REYRAL T2 il

2026 2 I MRDTRZE, G TR SERPEN GERAZE T UL Y S5 K B R 5 2 B ), R EUR
WERpRR ORI SERTA T, HEShABT KBV TIT R . BARE, —FEAs 2 ARSI RN, TS FRKSEE” R
U, HFRImEM IR B OESTR RS “He 0”7 N IR T IR S g, [ 58 BRSSO R sl SEBL A
FRIE, T AR RN, “HORTE” FIEVME. FRITE, BRI EFR LD, S EER g oy £ RS
FWALAT R BHE AN 14T, 44 L GDP MK BT+ E M T . LA A, “REMA” FIt TR, AT 5%
PR AR E, TR RARE ) BT R RIRIZZARGLRR S, I T AR KBl IR A5 R 22 4

JEBRSE, 4 ABGRREWHEE “BIH 7, B “Frafat i iAERIE F P ILE 7, BORE.O EEAEE. MBI
PRI HOIFHES S ) “ PR TN B, SR ARG ARSI R R RE) . s, W RERL A RIS N
FRIM B IRAEBOR R S BRI . AMEPRER R 8B IB AT Thil 1 B KA B T 2R b R SR RE VR A% AT KU IEAE B 0 1%
S, WA BBk R K S0 B 5 R B TH AR SR U, TREAE AR IRE AR A R . N ERTT T, “AERR S MR MR AR
AN, i IR R RR AR, R R RS VB R M H, MR BB “ T JF R il 4 S T B YRR
PRI, LY A AR K AR T

eI AT 5 BB v IR 5 (5 WS 24 (2026 43 J)).

=. XEBAFEH

XI5 % R 2L Al

EHAZHRERERSEK, TEZRRSEK, NEETERSES SR AMEREN AN RS ERARRARR, X
AW A S BB KPR SRR T . REIEFEE MR, 755, HRER A P RMEE B RN O3R, g
BRRENZFRARERE, RBaRRIERSER, NLMEFRBERIRIFHE.

ZEHTH, R CERBCNTE RN AR, NS EHER. RIEEBBUTT WIS 2026 42 3 A RAAEE, ERAABRSEROR
4 AR, 2025 4, SRR HER . Sk, T HERENSGEZZBIEHE R, BRfREE IR, FRisMERmkw
. 2025 4, PEREVERERE., REAEERFFRIEKASS, Bietits s, YA ES K 8.06%. 8.75%:;
BRI R Ak TRisE MK 3.7%. 12.78%; RMEFE G E. FRHRAH R B RIREET; 23.46%. 82.42%, Bilfi /RES HAHL
Y. A FAC RN R E A R B, S 50 NI 60 J AR, MizSisiia st I FrEagnR. 2025 4, SRISERRE

ERTRRE | 4

| CA UGS LY A 4


https://www.lhratings.com/file/g2eb0d70130.pdf

China Lianhe Credit Rating Co.,Ltd.

@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

T[S E BT 2204 1278, B EAEIEK 11.1%, 2026 45, SelTERI S8 ROSCE [ T R 230.7 4470, IR d G331
J\ T 2 BT A B4R T 0G5 T2, iR 23 NS H Wi E T #3h— = )\ 2 — IR A S 6 Ml A 3 A KA 41
F L, A5t B AR A MRS E ST H EWN R 30 HE3h G3036 L2657 75 25 B 7 K w3l A B b ST H AE N IE A It G217 28
TR R R A B S T H R, MR G217 LR R 2 EIARR s AR ST H A Jr k. 8% 2025 4K, SelC ik 3 MR
BN 10 BEEFANLI & 53 AN BT 5, TR X 28 910 R . (RIS P R 5K 25 A IR Ja MR A M i e 7
H, 2025 EFFATHRR (FRAED BEFI 264 41, JFIEE AR 3 A ABBOS PRI X Fropi g it A PR ST A 7 il 6 4%
NP /RTELL R, SERIE R 1.5 JIbsiERE: A PN ET 3 a0k, SRS iRpEae o seBi K, e e i 4
BT RYOEE. AR S T A BSIE @, AT eI R, e AR, H&AMNAEE R A
%, EERIUREAEOEE; 11 AT S 30 e BsnE, FeRIEER ORMEAR 6 AN MR A A g R UL B AR, R8I L L
K2 5 T

FH AR . RVBEEE, 2023 4F, LA EHEMHALT] 688.82 i, b MK 34.5%; FHIR QA& &
AFH 18.5%, HHEEERXM 30.2%; MEHEMR HEXHEB FER 14.0% T8 16.3%. 2023 4, SEARE S & 405.94 /)
W, bb -SERIK 28.7%, MR 5 EE A B IX A 30.2%, A 10.2%, FFIRAA R S SX EEH EERN 17.4% L8 19.2%.
2024 47, FEHREHAAL PR SRS =W, FFERED R B ECK T EES MR T . KH
R AR R R, IsRE . K. L B K. HSRGEATRIE R . 2025 F, SHmbsdiR BEHANL 1786 JiHE .
ORTEE A X1 29.82%, (RS E FHIIIA 80%. 2025 4F, SRR AT, B, B =7 8 HoRe i 4
[ P37

W PE IR T, MR CRr A P2 @ B S S SRR AR R (2021—2025 4F)), #E 2020 K, ST T F IR E AT R
25 B, AFEHE 132 4k, HohoRAY 13 Aby AL 27 Kby ML 92 40, HrPSBIMCET. R BER. BEL. ARE. @A
TS R BER SR A R T AR AR S A 5 TR AT — e AL . 2020 FEAEIAUH 11 AN, Al R 396.9 N,
RIRETEE 47450 Tk, BRI 3 Ay, =5 1513 A, BEEa W 1A, 2.9 VK, ARAET L3 A, PE 1136 5
W, B 27 A, PR 717.6 JALJrK, RERUHREEATIL 21 AN, 7R 61.3 JIAnJi K. ERBLRA. BER. E L AR
F BRSSO R IR A RS R

R R R, LAk, RRREHE ORIEIRS PRSI EAT A LT R IR R IR T 7 %) & — R 5
BRSO, W R XSS INR SRR B, HESh R BISiR P R B Al & AP RG240 . 2024 4F, SHAFERR % 5 4100 75 A
W, SEBURFZEA IO 200 1278, R BIEK 13%M1 15%. 2025 4E F2R4E, RBUREL B350 % 1542.36 T3 AR, (ALY
K 7.25%; T aAERR 76.25 1270, [FILLIEK 9.84%.

FAME IS, AR S AR AN 3, T RS A A BRASE B o TR 0 Mk AR B b N TS 2 33D T DA LA
AL SV | A N A b DR A I T b AN S etk o R = Py A S T AN | B4 e T 7 I PN A AV I X 0 8 i | 48

BOAARFFIT T, TP S AT AN AT B A, B 5 G BOR K SRR PTA JE » 4x LAl 2548 Tt DO e s e AR 4 7K
BNB S FARMAA R, WMEREANEFAE S KRS 7 EEEM . RESBIBUR T M AAE S, 2023 LR, TR
TR, SR T ORISR, TREETMAA TR “IeHph . Ahiprae. BT, 3K, 15 DR OSCHRE 1 Rt sk htivk o
TiH 1080 A BB 95.2 1270, HEBh I % TS BBt B ek, 2023 45 11 H 1 H, FE Ghrai) B i 55 5 X #
BAL, BCAFRE AL X A B R IX, B0 T 290 2 BRI L0 X BT A FURIR X CORX T R AR, K S
T R E K A LI o

TCHRl A A A 5 P SR T B SRR S A B KB AR S5, 6 TR R R A e e A A A AT EACIIIE . 2025 4 2
H CEIEX5EZ B8R XN RIBUR & T 4 T 3E S5E AHT S8 Yo SEmti s L) SRt S DX Il 4 FRe s 1 = AR D E X Al R4
By, JuiE. AREE. FESESE R KRR LLELOL Sy, IR AR Sesth Bl A A R, et XIS A J , HEBDR L AR T A . m i
AT X O A e . ZRE i . 2026 £EHsE A XEUN ARG fath, BAEER L “Sotbh— A7 JBAR, 2 S0k e M BeE
K, e IR LR A& R AR U], 4B ) S BIHGE AL LA, JUHEE RIH . L E P & SETE RS, 3t
WHE KB, MR PRI, SR DIRIR TR, ISR S 0O7 R AN, TP BRI T A e TR% BIRIL = SLal
B3t . AESHMESE . RIRHALIE). FRSTEIRIAED R, e 4ER s i .

ERERES | s

SRV XIS 4

\>



M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

X342 5 & RK T

EEREAAETRER R, KERK WP SO FaedR. & RAETREM L. MEMGSRRE. %%
HIEERE, PALEARRERAL, SRR A E P

H 2013 FERK, AP REERE, S miFs: B, WX S{E H 2013 410 1499.87 /G K F 2023 1) 3696.58 14
JG. 2023 4, Fel] GDP B4 A 6.9%, #4=[F ) GDP #ids 1.7 NAE 5 . H B —rm= ki hingg 807.22 1476, #HK 5.5%; 5 7=
I 1402.24 1278, K 7.6%; F=r" i8Nl 1487.13 1276, #HK 7.1%.

2024 LRI =2, FHSEEAE S BAE 2370.41 12T, AT LIRS TR, [FILEIEH 5.9%. M=IR5ANE, 55—kt hin{E 341.95
1276, ALK 5.4%; 2 =38 hnE 970.17 1270, K 5.5%; ZE=r=k3%hn{E 1058.29 1276, K 6.3%.

2025 FRI =L, FBISLHAEBAE 2517.1 1278, FEEIEK 6.2%.

Bl 1o Sl IX AR = Sl S i (B 420D
4000 20
3500
3000
2500
2000 10
1500
1000
500

0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023%&E

mm GDP ({470 — A GDPH L (%) e 4= [ GDP A (26)
FORLRIR: BA THEARYE A JT 50k 4
(D Plkgsm

B 5 U R B R PN S R R R, RSB AL, 2012 —2023 AE = RPN 32.4:39.7:27.9 HEE N
21.84:37.93:40.23, FH—r LG TR, H=r2l GG BT, 2B ERERTT.

RITTHE AR A7 WAERWE, B T GG et A TSN RSOk, 2025 4, JEIM
BEDA L M3 0 B 17 LI 7.8%, B HiiE . RiboRIE < S R M R . 2025 4, Fe-ERFE Sl (@b Tk,
LR BT AY o AN 1 -V NI 1 i T AN = AN S i AN ST s L 0 (VIR D0 -9 S O o1 v e T A
R TALTC, GO, GRIEHLTT . M K& T GUIREEE BN 500 AZTCHUEE, iy TR AZ 051 8 5 Tk i s 4 7355,
R 7 i b 4 T 50%BL b, Tk 2 e it AR 4 [ AT 81 2026 45—, SRR L I A3 hnfe [ LEAE K 9.4%.

H=rlR s AP K EER) )y, B bk, M EE., EEmETol. SSms. O i AR EL SR .
2023 4, SRS G AE RSO, (i AR IOL, HAME SN, SRk, 5T 55 RSN 2 A K 16.3%. 14.6%.
11.7%+ 5.9%- 3.7%.

HRAE S BURF TP (5 B, 2024 4F, SERIERIEHERT NPl mrb R bl 2 2 il 3% 08 15 23 i 36.5%. 17.3%.
33.7%, IS PR LI [ EE PRI K. 2025 4, SRR A G . mrR ARG RIS RGBSR A )
IEE AR, TAVEH R WA ) B850 . ARHE CHrsi b r= g i = E RA FFRHE 2R R+ FAEMKIAM — O = HAFE 5t A
PRANEDY, SEEDG IR TR MG PR, INRG TSR BB AR, HEaMb T, i1, A, Wk, BMEEG L T 2 su
AR PR, FIRTREE 51— L m B P AL, KBEUFET . A2 Bkl Regehilit, 75 8. BeeiE.
FTREIMREE T, AW = R T AE R A G

(2) ¥, I PREEH

PHETTI, 2021—2023 45, FeRIREE B H 5 CRERD 406K 16.2%. 6.3%F1 10.2%, 2023 H:[H & 5= % B i
FIFt. e E, 2023 F£REFIE—. =, =P BB HIEE 62.1%. 11.3%H1 0.4%. 2408E, 2023 4 R 3ER B 1K
8.7%, LVARFEHE 11.3%, RARFTIK 2.8%, HH7IF ARG 1.8%. 2023 4, LRI EAEKRATHK 10.6%, X2
K GTIRIT /S IR MOl S, K 9.0%. 2024 4 1—11 H, EFIE@EESHE CORERS) FLEK 8.3% (Fgnrtkr
ERIFRRE | 6

NG et )~



@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

=

RS, HEEE 1—10 ANtk 0.1 ANE A ERGHLIT AR AR B, AT H B 10.6%. 2025 EHT =2, S E 5
B A LA 10.0%. “HPUTL” PR, feBIRiF#5 448.13 47T,

T, 2021 —2023 4F, fepa it il 2 FHE L8050 5N 817.08 147G 745.39 1 J0AN 880.35 1475, 73 7l A HL 3G 17%.
T EE 8.8% MG 18.8%. 2025 FHI=ZF[E, LelltLoil P FEHUL 679.08 1470, FIHLIEK 7.6%. 2025 4, EHIER A
BN 45594 7e, LE EAERIAAL UK 6.1%, MBRMIEEER, SERREK 6.1%, &R 29654 7T, b EAF R4 UK
5.8%, HIBRMEE R, SEBREK 5.8%.

/

(X i85 & RAFRIE

RPASRBITRERE, SRVESHERST K.

R S Bty S B B T s R A B0, #E 2024 F 11 AR, ZRIHESaE A2 BHE 5600 1270, A5 &Y
HARE 504924 1270, K 14.43%; ol CRMAL) SEERET 400.60 1270 LR E AR T %8R 400 1270, 4@k
ey B RERSIRTE, X GRS mAUM S 717 K, &, iR WSS 446 K, 5 &aH%A 126 K.

|4 BTz
FFRSRR RS H AR, RIS T s R ) .

MR s A7 2 Ve Fe A1 [ [ B Rk 22 R e 35 - DUAS TUAE RN 2035 SRz 37 F AR L), 4% I8 58 b Juf 2035 48 5 F AR
floms e, MERIISEBR it A, SelA] 2035 Rt H bn 1 2AHE: SSRGS RIRER T, Z85F BB 2 i RANSWNE L &5
SR RIR LR s P MV BESCHEIR T SEBL QR R, VISR et A Jomii XA T, BEACSURT M Tl Al (5 240 JRfL . K
WAL, EEASE R TR R AR KikG e HIUS 835 Bk, HEVRME) R RO, BEASEHLR LA
AR RE DAL

SAKRE, SeBIARRA SRS H bRl . (EEE BEWROGES], S5 A i Tl 2RI % 71, & AR i
TR VoA fr el I N EBRZE B K e AN E VE R SR AT AR R, 80 TAT IS DT REUR, SBIESRAS — E WLIE R RIS, s
I 25 R

M. BAFAIEKI

FHBURE I RS2 E, WMBUECH EEO RS, MEEEM BN, NPTEEBT R SRS R T —E R,

AR, SERIMSRBUMIRELE, 56 W BUH RO EE BRI, Ino9m 6155 8 BB 5155 WU, 215 BT B, BUR I SRk
5 WU ) B A5 55 B 45 5 T HRAS — RE JR R o

BURAE BB W A R PR T, SR (b NRSERE BURHE B A TF 401 S5 R, SIS B Gt R 45 w7 ik
WEHSE L, HELATE KBTHATE, frbE S BT 7 UIE . B 2021 i, ZBERFEESR R, KER
PR 5 AR BUE R, BURHE S35 B BEA S I 1 £ It o

ERMEEBTTm, BT 2023 4 4 J 1 HEIEAET (RBIHSERERMNE GUT) (BURRRR “ CEREIMNE) 7 ).
CEBINE) W0 7 S E AR R B0 . @i Bk S IR TT, JEA7 7 HAT. SRR e e AT RS LR, JF
iy e Msebr, 1R IS B A XA 8 DG AT (5 ) AR O R, VS A S A AR (A S A5 B AR
A fEdEAE R R R BN A & R R

ORIV SR 55 5 T - e P 3 e PSSO SR R 1) 5 A AT AR AR B P R SR SR B bl S T, D IBURT SR A )1 A f
KIEAT N T IESCH A . 2017 4, MRIEEF AT CTEUR AL B SEIRF HE T EIL) (K (2013) 96 ), St
BATER T (el T itk o /B SR S5 MR L), X BURM KRS BT 7 EARGERL TWSEAR . SUCE BB
BT T PR BARSEE R, QU e ARG MR, AR RS R, WEZRR. 2 ANARSHAER, N
RASEM I PREE R R ARG . 2023 4, SHMBUSEN R (-T it P IALBURRIWE A SR, i
YA AT SE S B HEAT PRI, — Oy R TN A R, 53— Dy T HERE SR (R, T8 0 R BUR R IWBOR S 17 1
A

ERERESE | 7

I~



China Lianhe Credit Rating Co.,Ltd.

@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

VA ESURE K B 5 T, 5 AN 22 05 TR A T B A 25 . 2022 4F 3 A, (AT B S0 Ik ) IERMEAT, AR,
BRGSO HAT AR BRI Z I MBI BT . 2RI T B T EA RAZE TS e
DRISHHE BTSN 2 5 — B SE TSRS, N 2 B BUF P R S U DASCE 32 A AL E T AR Tt (R ST
SOV o SIS A B 1A ALK S L A A2 HEHE RO TR MR, ARAUATUR A S o B S/ i v 1 S L
1709, BB nR Al T TS L R o WA RO T i, Fe A1 4G A r AL LB I 2 R S PR, ORI 23 I B AUR SE H BTAE R 4y
FERESOATRIE . W R BT 0, RS I U AR 2. BT s I ORERAT 70 SR 20 SO B M A 2023 4E 1 A,
ST BV A GRS A B HI B SR OR IR INE D, b S ARG S DR IR B0 9% B Bl 5 IR G S AN 2l ORI M I 48 7 T B AT AV
2024 4 9 H, SeHH QARSI RSE B p S, IR T ARRSONTER . BV T USSR AR, ARBUINE BESELR T SR BIBURE R
W 5e . 2025 4, FeHIHIE R (S BRSO ST 580, ISR TZE BEi . RS — B S IR BBt
G % . RSO BURIE L HEE S AR R R B, 0 RIS . M S M BOBCH L SR AL SRS SRS S\ I I, DA
2026 F TG G AT, Ayt T 5 T DO 3R i AL

BACEF T, IR CRETEE SN (Frek (2022) 3 5), SKHMBURGS SR T BUF S T UMREE .,
PH U5 b 55 (R AR BE LB R0 20 9 4, POZE [ 45 B i o O BR AP, S R AT b 7 BURT it 93 288 15 55 1 7 N o S IR R 45 B T
LI PR ZEAG 1555, BINARGTE RS R, WRIEBATEMRT « 2516 % RS B0 TR e R IE Bt 4ok, HEeH T
AHIETARH, AMFHTEEMES . BRETGRHUES, &I KEEY (BD KFTE TR AR DUEA 77 2861 %% e
ATAT B AIAS N 1652 55 DATATT 7 PR R R o Uit 3 vk MM ZE AR AR AT R, TR ARAR 2S00 IR RS R WS ST, 2
SEBURET 5% S PG AT TR AL Ak B R ST IB AU BE o S W BUR B AR 0 e BIBURT 6 45 8 B A . S 5 I B
VIS ARG T RBUR R 55 SE I B . BUN RSB T, KBHEHE T (RHRRIAT BRI ATEHR O Tl B
B RAT RIH B fh 5 TAER ST %) @A) CHrfse)T5 (2019) 90 5. CHraiA: ™ i e B 7 WU i 75 55 4 8 3
PATINEY (W4 (2019) 18 5D, CRrsmAR ™ i b [y U B IG5 T H 3 & S 08 B AT /NS (W4 (2024) 39 5).
CRTF DA A 5838 W 77 BUR & WU 5 8 BRI @A) (R4 (2025) 31 5). (OCTFEIR<HTamAE = £ 15 5 [ 77 BUR & 150
F R I T8 7 B AT IMES B A (ST 4 (2025) 84 5) S5k T H T BURF (5 5 S PP EI . XU T2 il o7 A Ah
515 AL AR S5 7 T HI P IE, BEBUR G2 “f. B B, 87, e,

B, MEEH

T B
RABEREEHMAI EE, FRIFAER, AXBLIFEKNER BT /137,

2018 4F, JeHIREAT 7 BUE BRI CE, SO T B R e A, . RRSE ST A, 2RO U B A . AR
¥ CREISE Bt IrE) CGiriek (2022) 3 5), SRy B, 2075 gl Bl o S 5 OR W BOHE, $2R8 P i 4
KA fS, BBt el RIS, i, KRR (B =R PsE, SRR U i fe BIAR 2 S A B R I A
TR

YR PRI A SE AN ZR T BT AR R e (i iy, e PAIFE 7 [ R 48— MUH sBAk > R R TRFBRIE T, RIS AT T P 8
RIFI M L SRR L2 G 2 BR 2 i A0 X R MR B35, T 1R A r SR I UG B S AT RRRER

AR VA TGS R AT IR SR I BT R BB, 2023 —2024 4F, gt f [ — A SE TR AL RS SOAT R B 1194.58 2ol
1129.76 447G, 2025 4, Hoexf i — M A LR HER AT TR ATECN 1260.40 1478 2023 —2024 4F,  Hh e S BIBURF 5L 46 T
SRS STV R 5.62 A T0H 61.15 427G, 2025 4, 1 st S R 1 BE 6 78 SCAT TR HATHCN 75.06 127G, 2026 4,
rh et e ] A UL RS A UL BON 1106.08 1278, BUR MR SR S HUESCN 11.29 27T,

b7 Tt B S 1R

2017—2019 F, LEHZEEMAREEK, —BALTE PRI S IEH S & IR L E TR 75.00%0h F. R CGirsgst
et e ] 2020 4 E REF RS RBEGTFARY, 2020 F B SEEL— M A LTSRN 153.28 1270, MR 5o FES 1717 Pk % 25
B, Fel] 2021 M EUR NN 186.47 1270, R BRI R AAR (2022 4F L4 RF S EITHNY, 2022 £ L4, KBsL

ERERESE |



BEZEETERABERAT

China Lianhe Credit Rating Co.,Ltd.

B A LTSI 107.75 1270, FIEHK 24.1%; HOT BN 66.08 /27T, FIELIEK: 7.0%, FIEHIKERL 25 {2 cR &, [
WK 47%, BN & — A LRI 61.3%.

KR 2« S BIE L (Bhr: 1270

— A ILTE YN 129.60 9.02 103.82 13.97 142.54 26.00
BURF R SN 44,59 0.01 46.18 0.01 51.51 0.01
ERESRAZNZE-1/ PN 60.20 0.72 13.12 7.85 23.90 12.64
HRRN (—RASLTE) 689.16 673.92 844.25 844.25 872.91 872.91
LAWMBURA 923.55 683.67 1007.37 866.08 1090.86 911.56
TE: 2017 F SR ISR MERONIG/N T SE B ARRR, F 8 R LR EBA SR B R 05 9 A ST i
VORLKUE: S — AU, BUSTEIE S B R ALE W RS AN

2017—2019 4E, 4 ER—A LT 3 H 45 %R 880.37 1270 958.41 1Z.70H1 1158.16 1470, WM B L ENT 10~20%2 1], &
BN E SR JE T FZrh By, 3R CErgEl o e ] 2020 4B E A F I RBS AR, 2020 4F £ —EAILTE
H 1166.80 1278, K 0.7%.

BUR PRSI NTT T, 2017—2019 4F, ERIBUFHES ARSI K,
E A BAZLE TSN S &R EAGEEW L ERADN, EEPRUE RN . FEEBF Al E A B A2 S TSI .
BRE, BRI LS 1 SRR R B

75 RmEER

[T 2018 SEIF IR E IREATEUR 7, #ZE 2026 6 H 18 H, REIRATHBURGZRRTUN 1749.6045 1276, BUFfidz R 5
P T BOERBE  7M Fe X FERl B SOm AR B RMKR] . RAEIRS S GUR, FEGF IR 7 4. 10 4. 15 45120 4
NE. BB G RS2 RAT, SBIBUN TS MR SE K, BG4 R G BB D 50 LR KR iR i 8 kAT, fit
SRR A R

MR BIHAIR A0, 2 2026 4F 6 [ 18 HEHIFLBUNfiZR T, 2026 fEFIH 53.70 1278, 2027 FEFIH 6.02 1278, 2028
SEFHA 88.74 127G, 2029 £EFIMA 73.49 1270, 2030 4EFIHA 63.35 1270, HAFHT 2030 F2 /5 EIH.

. RSEEXEE S

AHEE H R
AHAE S AT IR 12381290, FEARBM I T,

BI% 3+ AHUHR AN

BERESHBR RN
2026 HEHEBAEERA FEME—R, WE FF AR AT, #AME. B7 A W
55 B 5 — R ALA
B GHrsiE g it 9.69 7 —WIRREEAR S . BRI, AR T2% ST A2 b de ]
B —f#efidy (WD b A3 MIE SZH
2026 4FHrBLEE R A FREERHE—IK, & AT AR AT, BRABBER. EER
55 BIAJG — R AL
BIX G =g 2.69 15 J5—WiF SR A4 — N R AT FE A Bt A ORBE PR 5 ATtk AT
B —fefidy (D e 28 S AN 52 e A4 E TR SE
&t 12.38 - - - -

BERIRIE: AR T W BUR B BORE R

ERTRRE | 9

X N
N Ve
AN\

o>
)
y |

Y

154



@ BEZEETERABERAT

China Lianhe Credit Rating Co.,Ltd.

AHL 1 25 3 FE B B 158 55 B M
ARARFIURAT A 2T 2026 4F 6 H 18 HEHBURfHRIFREL (1749.6045 12.70) 1 0.71%, HRATH 5 BIEARBURN 7 55 1

SN

AHHEHIEITEE P S

WRIGE A (2014) 43 SICVARIAPEE (2015) 68 53¢, MITBUT— B HER &M TRA WM ARMEIH, Z65HEMA
S AR A, ERLRE B AL .

2019 4, SR ALTEWRNN 142.54 1270, MM TR KT IR 11.51 5, KE— B A LTRSS ARG T
PREEFEE R . 2025 4F, AP ottt B — A LTRSS SO A TR AT S 80N 1260.40 1270, A2 T ARG K ATHUT 101.81 5.

EREVHAN, SRBIBUG X AL G (AR B T 58,  ARHE G BIIAN BEA2IE (1 RS AR AR -

I\, TR R

BT XTI BT ITEUR PR AR AR B B RE ISR & V-, BRE BHE AN AHLGU: B A Rer:
AR RRAR, e A7 (045 A0 AAA.

ERTRRE | 10

)

b




China Lianhe Credit Rating Co.,Ltd.

M®EEﬁEWEHﬁEEEE

Mtk 1 ERAFERREREX
KA GBI BUN -5 SRR A= 0, fF5 % 8: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZ
U RS HEATRON, RRERAEREINT AEL: AA RE B HTH “+7 BT FESEATRON, RoRE SRS TEICT A
S
FAE SR SR T PRI GBI S IR HE 15 St B S 7 R0 B AR B D &, (EAHE
R {5 BP0 KB I BE
BARERRENG LT,

%% X
AAA FERAT SR IR, FEARNZ AR GBI, BB
AA BHOfST AR TR, RAFIZ G A KR, EAMEIRT
A S5 AL TR, G ZAFIGUR ISR, b A MR K
BBB BEEGIS eI — M, ARG BB, B R —HK
BB Efi % AL, AR ATHETEMRKR, SAMEE R
B PS5 (K e U BEOMKR T RIFIN AT, BABRMR S
cce PRSI RE I BE RO T RIF I SE IR, SN
cc PERB R B T 2L P SRAF ORI S, FEARA BEORIEB4IE 7 5%

C AREREIE G5

ERTRIRE | 11

A

Xé’ N/

@
-



BEZEETERABERAT

China Lianhe Credit Rating Co.,Ltd.

IREFIFR = HE

R UL PRI A U (AR AT IR AT COA R TR “BRAHAE ) Ak LTS, B
EHEE 2026 4FEHFSIAE T E19A X CRTBIAP R BERD — B0 S D CBL AR “ AR )
{30 FHVRAAT O R AT BRI VP2 05 5 B VPRI 2 BB VP

A 5 TR S0 £ V5 PR PP ORI LR SR BN AR A S VR . B A
BT S B BB B R RN ZS TP 28 2 LA R 1 A 5 PP R0 S RSP T 1

B R B LRI BT SR  0 5  KE (, BRR A T BEATAE DA (3 R SR e
MR A, 9B A R S B K 5 W 5 BT B

B VR K I K A P R B SR S PRI ST SR o SR BEBR B B AR .
HRIUH B, SREBLAT RERT AL F I A OO IO 64 B T A0 B2
AT BITHATAYNT, SR RIR A AP 45 Rt PURER VP 85 IR B RO R AN BT
ety LA T R VP AR 5 I

TR R B R R S B R BRER VPRV, S B R M . TR R
FOSCARE T 56 2V T LAZ% A SR PP

ERTRRE | 12



		2026-06-22T18:10:51+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:53+0800


		2026-06-22T18:10:57+0800


		2026-06-22T19:28:36+0800


		2026-06-22T19:29:06+0800


		2026-06-22T19:29:44+0800




