BERES B A IR
2026 FHE[EEARFZE N F AT
NEEE (E—E) (ERTARS

Wl | R#E | B | MBS

www.lhratings.com



(CRR R A

BEA (2026) 917 &

R & 3 15 7 A R A PR B 38 30 VY R OE R R R IR B RO
2026 FE =L T T H AT LATNE Bir (F—H) wiEARR
HATHE e oMl fh, AREEILFRTAERASEERKHAEAF
RA AAA, TEILFR A AR E 2026 8 WL b & FEFLNITTR
fTreElfisr (F—HD BEHFRN AAA, TREE AR,

A

BR A 5 TAER

TR 4@ 1 f}a

—OZR&=ZHA_H




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 AIRE RS REEZUEIEF RO AR AF (BURHER “iZA
A7) RALA R, BRI RVPRF IR G 55 5% 8 A SO R IR R
Sb BREBHE . RN RS IZA A AFAEARAT A ERAT AL, 0
IERISRIBRR AR o

= AR G R BUR R B s w BE =05 MR B ARG, BREBHE
JEAT T B RSB A LS5, (R 5] BORMI S . HER PR e B A
TR ORIE . HR A 515 & BORAE AL AL B b B L, (HER S BHE A
X b AL H L A lb i WA AR AT DA

0. AUAEHPPRARDGER TAR GYD 637, ARHAR Q1)
1557 A B3] AR ERER PP I 4508, 76 ROW N PR A R A P RER AR AR
HRA A IR EEIPEE R T ORI 0. 2B SHEHRIE .

Fn AR B PP AS VR AR S 0 AN A AT 50 B B0 55 1, I HL
ARG SR BCRFE AT A T <l i O R L B ARAEE

AN AR AN BEBCEATHLR B N Bl AW, 1B 5345 A AR AL
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

W 2

RANN

=
)

y 4

~
~
N




China Lianhe Credit Rating Co.,Ltd.

m@&eﬁﬁﬂﬁﬂﬁaﬁﬂﬁ
TR BIRAT 2026 FEEE AR EE
?/Aﬁ w5 (F—8 ERITRIRS

RUNERLER TR B 8]

AAAIFSE 2026/03/02

BT 2 SBGLA T IR R 25.00 1278 (£) s ASIRBUNINDN 3 4 AMIGRBURARIER, FiFEAlL
EALR, BN REEA S, R — IR B A S — s AR B M A0 3
SR R AT BT LA T AR

LR & FARIERBR M ERAT (LR “AF” ) EAERERNEEMSZERX ETIESRAR, BRAEFIRE,

W42 e R R, S ERTT AR X ARS8, BARmINLSES . AR AENHET
RUF, RWSGEFHEAPE . METH, 2022—2024 45, A BN NFNSFEES I, BRI g ffae
PRI, 2025 4F 1—9 A, Aal BN FIEFRE R LI, SERGL B, BE 2025 4F 9 AR, An| %Ak
TR, BWART R, WAMERRRIEL; ASFAF KT —8, B6ESHRmE, XA 5 KR sh e
BB EENR, HERTAFRINA RS, AAGEIURIT IR, FEW SRR RATE SRS 1E G R
FERRATRI AR, ARHAGTIURAT X2 | 2145 Re J1sEm /.

MERE: T

HMERSTREIARE: A ‘IR ARGEE SR, HAT DA % & Sk 45 B3 YR 45 U7 TH PR (K S0 FF o

TR RE Ak, BEERATIAMRFEE LI K05 ROHERE, A Fb S s Bt — PRI, BRI A B4k

T RETI BPPR LSRR R AEH

TIRES| ZPP PR ABUBIERI R . AR MBE R TR, W RAERER M, A XS R BT, E
BN FR AR IR T I R ER, HIE R A WA M AT P07 56 ARV AT R A Fain
BN, U~ RIS ITRE L R RE )45 18 ™ B AR

(%

B ORERERRM, SKHFAEEK. ArEBEEAERKNE BASEEIARA R NERTEA R W EEEERS TRGETE
R E AT, CRESEARE, RENSTE BT & Kolk 55 WIHAE T T N A R SR BBORSTH

B QARGERF IR, ZLVFEERTRAARBRNRESMNSE. AAEAEENEEZER EHHFRL—, DEReMEaE,
HABGRHES . AFEWM OBl T B R & X B2 s, SaNb SRR L R A BRI SE %,
BARCR G T I

B QAERALIRE, BATRRYEELF; BRAEELF. 8 2025 49 AR, AFBAFNEEE 252.36 {470, HHRA
158.45 {270, BEAKIRGM; A F EERGIEHIER RIS, WA RS A7 BB R R 5™, 5
PR AN R -

xiE

B RAFREE SR, AR BB S SIS T R, S5 R E N IESR T3 8 MO R M BOR AR AL 4%
M ERPR T IR R T e B JE N R A BB .

B BRI, U 2025 4F 9 R, AN i, FREAT R RS I

B ORUEEEML ST KR A A . B 2025 4 9 AR, A BE PR E BRI R B 4100 H UK, X
Ja S P B BLORFF RTE . 535k, R B E BB ST K AR A 50 W 5500 R 387 IUACR, 2T s ik, Bk
FER T8 P RS AU, LT AR SR MV 55478 [0 T 37 KU AT A FH XS PR R

ERPRRE | 1

T4 TS \R)

I/



BEZEEUERABBRAS

China Lianhe Credit Rating Co.,Ltd.

RRITFRIEABITFRTE. BB, FTIRREER

WPEEE ISR E ARG VR V4.0.202208
VRGO ] B PP (3T4r ) VA4.0.202208
TN MR REHR PPN ER TN R
) FMEHF 2
ZERE
i ALK 3
N "El
2 A B J’;;f ii ;
o A=
R R 2
RRK 2
B FfE 3
FEATRE AT 1
it W
oF 55 IR F1 TRAT 5
wahtE 1
HRVER aat
MEIERE: | -
MafE SR aa*
IR CRFI R R R AR +1
TFRER AAA

M-S ARV : A T 487 PRGOS DL B IR PRG R R AL AR F)
PRSI VLI s I SR VA R DR FOR A BRI B L AP e 5
PPEERL G UL A . YPLMS OC RAERE S DI & B 5 ST 38 PP B R S

FEW SR

TR RE (2ot 809.94 846.75 832.49 965.34
HA ™ (L 669.53 723.20 641.37 747.00
HA it (o) 420.17 469.17 383.25 487.68
BB &N (2ot 249.36 254.02 258.11 259.33
EHA R® i (%) 62.76 64.87 59.76 65.28
BN (2ot 17.87 23.29 25.66 25.18
FHESE (275 1.06 5.28 8.36 8.61
BN ANEZR (%) 6.11 23.26 33.05 33.42
EALRAER (%) 84.15 73.76 64.34 61.20
B (%) 57.33 51.65 42.94 /
HA R IR (%) 0.45 0.86 1.03 1.02
B R (%) 1.22 2.38 2.73 2.72
BAFRENE (%) 61.50 68.39 61.07 -
EHIf% (2 314.93 353.75 279.54 391.60
KM% (o 89.13 88.82 82.04 81.27
AR (2D 404.06 442.57 361.58 472.87
IS S (%) 77.94 79.93 77.31 82.81
EAMEEATITF R (%) 50.95 52.64 61.37 /
LA (270D 145.62 142.13 157.27 158.45
s A (2o 0.00 14.00 10.00 0.00
WERA (278 145.62 156.13 167.27 158.45
MR B 1 5 82.36 133.01 137.14 105.63
PTTRBN LT = 8 G (%) 12.58 18.83 18.45 15.26
BRANFET™ (%) 59.72 63.21 66.63 62.79
HRA TR (%) 35.46 33.99 33.99 32.71
PR (%) 59.37 53.76 53.76 52.09
R ERER (%) 293.85 353.63 308.41 229.99
BTARFAFFER (%) 21.58 19.58 23.97 20.73
WMAIMEESR (%) 180.30 345.24 197.01 171.41
WRRERER (%) 153.94 174.86 163.10 145.99
T L A B A S S AR AE RS B AR TE 5, RIE INGE R B MBiuIst, B

IR 5 B dfE

B 20 AR R B AR S KSR B FR bR B o BEA W) D142 30 ARddh “17 FoRk
“7 RIBMARARANEH; 447 2025 4F 1—9 A SIRERAEH T, MBI RS
; A MRS 2 5] i R A B 2 R HRA Bk

(A
G

w

AT

%.1.03%

2024 T AU NI RR

#5505,

35.82%
H# .
21.25%
BRIk
%.3.65%
TR 28 Sl
%,25.65%
—_ S SabES
NREMNIN B EFEFR
30.00 120.009
100.009
25
el 80.00%
60.00%
20.00 ?
40.00%
& 1500 20.00%
L
0.00%
10.00 -20.00%
agT -40.00%
-60.00%
0.00 -80.00%
20224F 20234 20244
— AN 1Rl Il B e
—— ® = FALAFAL I o el

400.00%

350.00%

300.00%

250.00%

200.00%

150.00%

100.00%

500.00
450.00
400.00
350.00
300.00
250.00
200.00
150.00
100.00
50.00
0.00

ARRENIEIER

345.24%
-
197.01%
180.30% 174 86% .
163.10%

153.94% A

K i

ek

2022 F 2023EFK 20245 K
s FHHERE —e—BREHaF
N EMRE BALAF KT
90.00%
——— 80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
20224F K 20234 K 20244 K
— S (12D Katig den

PR (%) fit 5 Lk (%)

ERTRRE | 2

. T¥)o)

<l
N


https://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
https://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf

BEZEEUERABBRAS

China Lianhe Credit Rating Co.,Ltd.

Bk ELER (#iZ 2024 5% /2024 )
b N R ER BRI e BB R HhReheEx

ER | GRS

z.75) (%) (%) (%) (%)
A AAA 167.27 2.73 61.07 197.01

RIS AAA 142.44 4.82 56.62 240.20

LGS AAA 178.41 3.13 34.69 251.21

LS AAA 184.30 6.82 10.25 330.71
T BRACTESR B IRA S RO RS, TGRS B0 IR A B RO T IE 5, He 22 B 4 PR A B T 9 M 21 5
VORISR A VML A T35 e
FIRTERFH B

PPELR PR IR VR ITERIER

163.10 308.41
155.44 244.86
184.09 200.75
160.03 231.97

UEF5 3 7] S VPG 71 V4.0.202208

2 o VEHEAT N e - T
AAA/RESE 2025111 wH R E2 /4 T AR (B ISR (ST 5920 V4.0.202208
AAA/FEE 2014/04/14 WIS sk EEH AR (fFiFF) TSR (2003 4E 3 A)
AAYRE 2013/05/10 W R BB AT (5% THEESH (2003 4E 3 )

A 7 S PR T S A TORRA 4 5

Ji: WA

R I E 4 ;ﬁ% :"'E
o

WiBfHEAN: ¥ B hanlu@lhratings.com

THART: *i#F 7 wanghl@lhratings.com

AaE|HE4E: lianhe@lhratings.com  3ik: www.lhratings.com
Hi%: 010-85679696 L HE: 010-85679228

Hohk: ACECATEARE X2 E /R 2 SR E ARG K E 17 /2 (100022)

ERITRIRE

23.97
19.22
26.31
17.57

PR G

e 2 42 5L

158 542 3L

e 2 42 5L

V . IR B |

\

‘u
o7


http://www.lhratings.com/file/c8879c8c-4cb4-4006-8a57-c37585f40611.pdf
http://www.lhratings.com/file/7f033b81-b916-4276-a7b3-c7bb54de6419.pdf
https://www.lhratings.com/reports/B2171-P82843-2025.pdf
http://www.lhratings.com/file/9180ffe0-01a5-48a1-8d60-1c2803a02bda.pdf
http://www.lhratings.com/reports/A0137-DQZQ0006-GZ2014.pdf
http://www.lhratings.com/file/9180ffe0-01a5-48a1-8d60-1c2803a02bda.pdf
http://www.lhratings.com/reports/A0137-DQZQ0006-2013.pdf
mailto:jiangyj@lhratings.com

BEZEEUERABBRAS

China Lianhe Credit Rating Co.,Ltd.

—. EFRER

PrIER R AR AR (BLTRERR “AR” 80 “PHiRIESR") A& 2V EIER AR TEAR (LUTERE “PHrAR . 1999
F12 H, @FENERSAE, T A REEREREIEHR R RA RSN, ERTIERAR . BRAMIESR AR RERIERE
DA PR ST A F LR o, 2000 4E 2 H, S ENEN SAtE, BERKIIKEBRGERA T SLEE KR mEML, KT 16.59 12
B N R @RS R A IR, Rk R T A IR A & TE SR b 55 %A%, LA A4, Af i Bl (REA.
600369.SH, JZEMIFR: PHRUESR). MBI A ZRIG T, HAo it —kIE%E N 2020 45 7 H, AR R E X REPGEE RAEEE
HERAR (CLTRFR “WrE B S04 RATH GOE MG & 10.00 128, FEEREEH 48.86 1476, HAih Ny %
10.00 27T, THENBEARAT 38.86 /47T, 5EHUE A B VEM EAME INZ 66.45 17T,

A 2025 £ 9 AKX, AFEMEARMZUEARLN 66.45 1278, BIHRBREFBRBULEE 1, ArERKENGE %
BHERA AR 29.51%0 B s RARHE RS ERELNEFRAR (BUTRERR “WEiEK" 100.00%RE8, s 7%k oy B KT
EA -SRI (LUFNRER “BRTEEER €8 TAH, FIA R SZRREH A NERT EEZE.

HRE 2025 49 AK, AFRIH AR P ERTTITE R (ERD HIRAFLFMAT 2.40 CBIBG, 5HEA AR R
11 IS EL ) 34.82%.

2025 45 1 A, e R OE T [E A A TC R 2 AL E AR 1A F) 29.51%MIIAL, IR 58 UG il & R A A HEA A
TR, IS Ol B AT 29.51% K IRBUS N A TR R, A ESERRIEHI AP EIRTTE B R RIEAT 2026 422 A 7
HAEAMAPIAT, Ll EIOE 0 e ST BT, B RIS L IRIE 322 5 BT i & R G R b [R5 B0 45 50A IR T T A
7 L AT G E R L P B E, BE A E N

FR 1 & 2025 4 9 HARAA B KM AR FE I O

KB (%) R ESRGEER (B
HPRTI AT R R (R HRAH 10.37 24000
B PTTTALME v e 55 (X S8 AR AT R A 7] 6.03 x
i [ AR A PR BT A A 4.94 x
HR IR A LR RA A 4.14 7
HIRRSEBH AR AH 3.01 x
it b G AT IR A 2.19 x
= PTTHL A AT IR A 1.81 x
o AR ARAT IR A PR 7] — B R IE AR IE S5 A R 58 5 BT G IR BUIE S BUR B 4 1.55 x
PRSI BRI R AR A H 1.50 x

VORI 6 & V(IR AR 2 71 o MR o e

AR FEIEFRNS, FEAFELDNS . EHZ SIS BERATS . BENSME - E %,
WA 2025 4 9 AR, AFVESLTENTERMET G G0 CHEVRGE W D.
BT 2024 K, AAER 4K REHET AR, BESRAF 1K, BHELNE.

K% 2« #IE 2024 SFRAF EE R BN A

R EL A
(%)
VRIERAE TT AR AR PHIFI 5 JEERL A 7 AN ) 5.00 100.00 12.20 7.08 0.67 0.36
PEAF AR AR AR PHUEIHT MFEH TS 28.00 100.00 33.70 31.96 1.26 0.74
P A IR A F TURGHATE WAL, HREh. SR 8.50 100.00 29.30 9.31 1.47 0.22
VEIFE PR T AR AR PEiEERR liFgEsta %17%;0 100.00 1.14 0.79 / -0.06
1 = WY7AN N
%Eégﬁgfgﬂmmh ARG e, MO, BE s 222 44.10 6733 43.17 2857 558
TE: VHUEE B 2024 4F 547 05 5 H- A ] 75 U 1R e 20 R PR A 1) 5 T

GORIRUE: IR BB AR 2 m) s J 41 ot e 2

ERTRmE | 4

e\ . ‘.. ./3f



China Lianhe Credit Rating Co.,Ltd.

mﬂﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

AFEM AL BRI P18 32 55 EERE N Ehibk.

= FRHARIHLR

AIBIAARN “PURIESR B A PR AT 2026 SR1H ALV BT H ATFRAT AR GR CR—HD7, AU AT @A T
25.00 1276 (E). AMAGTHUHIR Ay 3 45, AMFIOHE S 100.00 76, FZHE I KAT . AR R IR SN E e R %, RAHAF
TR, AHER, HEAR, B MEEEA S, A IR B BEA i AT

AIGITA B 5 HE 5 3 M -

AR SR RAT MG, A TR e,

=, BEMEFIBERIME S

2025 4, ZOWBR NI SEAp et TAR & BOMBUA R & BORS 1, TSGR IS A R 1 0, S MBGRIE vk . R
AL BUORE DY RN, IR “ NTRGE” egedn. [, HWOTBUFRYEGISAFER, “REh7 ESETMR, £
W4 — KW@ AR, %K “PER SERHRIZAE A,

2025 2 VUL RO 25, T E NSNS AL, B IREFHEBCR £ 3R I sl N SR TR, btk
RRIEEERA HARRA I, Oy “+ A7 REFITREE LI . FEE 25 R R BERE IR ANHERE , AN R U8R fi& 70 A FRr s el
EEELTHAATAE RSP RR IR N 2B S VERAE: — T, O RIPIE. A Tral RSk, IR g R BORTIE
ok, SRR AR R EZ S 5 J7 i, WHRBERMSS . MRS AT DL b = i R B, A A 1 225 1 ik 1 3= 22
Phl. (EHITTIH, 2025 FEAERBEEL L L BT, IS RBE PTGt JERGTHRDIE . BUTGUIR R 2 5 oy B R
PR & L BT iR R B IKED 7, RS R WTARE Ry H 28 B A S & TV AE SEEUE G, AT ESE =R
WA, ([EFRFSE IR MRS L. FARAT B R AR G M M I st vh AR e, B 2B R R

JEEE 2026 4F, MR P 25 TR IR, ksl St S8 MMARAR AT D A 5 WL o IV IO SRR PR 455 a0 2 52t DR R IR v R A A
WMBGRAHE RS LS R e g KM S BT HEAE 5 R, RARHETEEME, BUHRA RS i R R

G, LRL NI S SRR IR BRI RN, EE RYAAAE LR HINE), FHIN “ pomdes” #% )R sk
IS, ARG AE R T IR AAL AR A E AL, B IHBh R IEAE AN Fe 48, BRI i « BRI 55 kA5 sr kR 527t &n“+
BB Pk S e AR, N TREN T SR A AEDIE, b KM R de it 1 I8 5S04

SERNRCE AT 5B vk IR 55 SRR (2025 4 12 D).

M. 175 Hh

2024 &, PRFWHHBMRZAELAEE “RMEH” WKR; ZET 9 A TAERSFFHFBRKTMN, NRERTHRR
HRERERA, ERATNLL. FH. BESROLFBNEZIBEREIT. 2025 £=FF, REEFTHRY LT, FREN
BRI AR, BRESTHREEREY/MET M ERATLSE K S RATIG BN MR ERR, IEER
RABIEY: IESFATNLE R R, KHHRNEE; TR EERRFE, BARTLRETE.

WA RSN = B BAIBBITER . 2024 4, A BAPTEAR “Rila” k)R, 2t 9 A NRAmkA|
UFBUCRIMAT, =Z RN ERE Lk, RBGERE R BT, )R RCSBUA A TG . R 2024 4K, fiigr
W R EAT, WIRGUEF TR SO YIRIE Bk, Tia R0 R LERA K. 2025 £=F, T REVUHIHM
PRS2 A3 T3 BUR 6195 WUz, 39 9 [ 3 BEA TS IR 51 AR s, U BEAR T Bl R i 4 ok . BEARTIT I R [R] LE K i 52
Tt AR AR E S, BERBOL SRS, Hod B BRI R T B R BeRRAT Ml 55 IR b Bl 55 [T HE
A LEWONA Pl e, (BB a5 s B B A SRS ISR T, (B 23 AT ML B ML SON TTRBE 5855 s TESR AT Ml e A
BURFEILEIE A TR, 51 AT MR, AT gt fasd ETh, 28 ST, 478 HACH R R E «

UESF 24 W) R R AR A7 AE ML 55 R R ™ B i, K BIESR A RIE B ARSIy MRE N BT iRk e FY & 7 T /I3 i
B8, AT P EERERGS KT, 2025 SELIOR, LW EA RS D, HafTlse s RERY, TN FRGT
BROTES S, BPHERAERETES

ERPRIRE | S

WY

AN

SRV

\2%


https://www.lhratings.com/file/g19f86718dc.pdf

mﬂﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

RS A F) B R XU S R AU, (EE RS XU BRI A TR T, 0 Rl 55 B3 50 152 O B R AL T11 2 S ma 23 i MR 22
EIEERE 2 o MRHE Wind ZEiH8dE, 2025 F =%, WA PURIRNIESR 28 7] (40 TR A LU BT R R, (EORR “T I8 PR
S A M R e, R R OOV UE SR A ) PAY S ) ol R A 15 1 DA Sl 55 T i R T AN PR HUR STAR SR AR A L - ARK
FREF MR “RarboRaE” ILPE ARG, ZSRMEA B T SR B B A T I A @ A R, (HIESR A DL SUE K 5 RA T30 1
FHORPEAR G, ] Y 225 () 2 AN S 1 DR 23 M08 B2 2% 1) [ B FE 380 4 55 24 ] 28 i R B AN e 1

SEREREIFAT AT €2025 2 =R TSR AT BT e

. HESRED

ATREEGARETIESRAT, BALAME, XEEHNBR, TS HEGR.

AR NEEMESEE R ETHERAFZ —, CRBEMIBAE, JREd T A a TR BRI TS R 5
SHEANRR BS54 . AR 2025 4 9 AR, A wIBRA R FARE B 252.36 {470 154 158.45 1470, BEALIIRE.

NAVENM AT 2 . B 2024 SRR, AFER N EEITBA 107 KoKW (39 Ko adl. 68 FKEWHD, HpfT
FRH DCREDIL AR SE 39 X, Sl T B RIX B4 i AERTENION EIRAOME — — SAEFR A R, A AR E PRI R AR X I
SEA LS. 2022 FLIOR, AR EEMSSHEA B TAT I BT, BB AT e S T

MEDEXS BB BLRTE , A RARIEI T 435 S A AT b Aolk . SATEE AP ARLE, AR RASET ], AR LIRSS,
S (o

I

I 3 « 2024 fE[FATE A R 524 Jo0f LT

FRAGESS B A PR A HFEIESFRAERAH LIS B RAH

HWHEA (L) 167.27 142.44 178.41 184.30
HH I (%) 273 4.82 3.13 6.82
BRFENE (%) 61.07 56.62 34.69 10.26
BEARFATR (%) 23.97 19.22 2631 17.57
VORI 66 45 V05 HLAE 20 T 0 B
7N EIROH

AR

ARBRTRASENEABEEG, ATBREEARLEZENLLFARFTHEBLER, FHTFATLERR.

ANFRIE CARREY GIEFRIEY GEFAREEUEN GRATOY (BT ARNAEAEN]) S, EAEEE S He, file 1
RN FR R, BT R AR EHESMNMEHE S A I A R A .

N IR AR R A T O B AL TG -

RS AT BTN, FRARKS AT, BE 20254 9 AK, AREHRLSWMAILO &4, HAMTHEF3 4, HHFE
TS AENRRS, 2RSS ESGE RS, FitEAS. REEHZERS. KKK RERNS. M54 ERE. B
o, B RS BN T B LU AR 5 VTR R 5 28 S Pl Sy S AT

2025 £ 9 A 26 Hilt, ArAHEKES, B3, WEFSTRME TR RSATAHE R

BE 20259 AKX, ArEBERARILS L, OFAKLH 14, BIAKLH S 4 (Hh 1 AFHEEHSMD., HEEET 1
& AHSIERERERARE 1 4.

AFERKZHMEA, R¥PY4, PIER, MBETIT. ZHRMEAE T ERVRITRM AR AT HPRE BT RE
Z0 BATK, ERTMT NG KBE, BlbK, BT ERERIL. ATk (ERLE. BERie. 17K, HILMMTR
ZHid. ATK, ERTMMTARNLES AL, HRTMTHRER AT ENNRRE. W7 REd. 17K, #ERKAS
THRERR. BUTK, KIBEMATEERAR TR, EH. BHFRS. 2024 4 11 AL, HMEELAFTREZRIL. &
HE,

ERTRRE | 6


https://www.lhratings.com/file/g074224ba53.pdf

M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

AT BB, EEENL, SR, MW AT E AR LR, SRRR. ISR, B R
EHARAFERR R AISEHE, HREATROARARESE, 20 RSB A RN R R, EXpE GRED AIRAR %
HR, HRERER AR A A HHER . HWA%EAEE 2023 4 10 JREAFGEHE, HEAFRERHIC. HF. LM,

Bk
AFELTREERHAREERE, TEKPRE, ENRHE—PNE.

O3 AV B 35 S AN TR R B BT THE T A BRI B, RV S5 IRURE K A B o DU M N7 7 B A R N S T T
TESFATML R IR, 20 ) SRR S 4ol 55 0 1) 2 18] B 15 L P S Al P2, IR A RIS, BORERAT . IEREE . R B, IESRT
FAFLFEWE S BN FENG . 4. B EE A BIRE . Aw o w e vk LI o DU A 557 2007 3¢
HURIANNE 55 30T 1T B A, JEIL B BAR SV 55 M 55 BB, I 2 WEAR S il B EERAZ B0V 35 T FR A O0, X 2 v S AL il R Y
BOOEU IR SN BN BE D, 2 R 2 R A b PAY 42 1) i A R 900 S8 A S RN A U ) 25K, e Py o ] 1 AP AR T
VB, ATFHEERA B Py i il B BOPNIR o ARAE 2 SR FR 1K 2024 4F FF 12 RAE S THIT S 55 B e b 0 i il s, A ] sl
AR .

WAL T, 2022—2025 4EOR, 0] 52 T AT AR 3T S B R SN PR SRR 2y SR o m ) SR
AR TATBUE TR ESS, BRI A RIARIRIE R S B IORIEE K T BRAT 45K SRS BAR BT UE SR 5 M B AL P 2 i A
EHVEBEARIAL, 7 LN R R BT A UE AT B A 15 s A R D AR ) R R B 4, BB A S, B AR
Jo S 1) A R R BR s A RERTL R XA R A R B AT B AR, R AR B AT R AT N SRR B S B SC55 T i B
BRI AR R HER SR @ MOl BEAE A 03 TN I Eb 55 o R 770 PRI S LA BN B3 S A% DL BLER B ML SR MR X531
BIRGE B BT B, PEPOE )R R EIR R 25 A BIA R BRI SN EERAN™, fFEEH KOLAE; T
JEENL AL AR AT BRI S5 IR DL B A% 55, W BB B B AL AR AN, 1 AV B EORIBAT AN B 20 A RIS ATIRAT T
PENGGHAT R PR, M55 BRATERE: 70 A F] S U BN Oy A BEANRIGL, RA % 52 0 TAE R F AR A B A 7] HI L EOR, DUk
A7 A3 SRR MO RE TREERAN I 2478 28 575 B0 48 o EIE M 2 R ST 4 SR FROAT B 1 o 2 ) 0T B3t 1) R ZOR AT T R K
RGO F G AIVE LR N KRR — P R

t. E5Mh

ZERR

2022—2024 4F, AT EMBAFEE K, EWBAZZRBTALAL. FHRSSE BE LS, BANGEHEIB K. 2025F1-9 7,
ATREWBAFREHEHS, BAZERILRLT.

AE] EEN SR EIAE NS BEWS. SRFETS . Bl S ME R H 5%, 2022—2024 4, ArRENIK
ANFFEEK, FWE AWK 19.83%, TEREEWSWNEMATE; K 2024 4, Al BN R K 10.17%.

MBI R, 2022—2024 45, AFSLN S IRL N — RBOKRIEHEBON & ELRFSE TR, 2024 45, TEZR T340 BRFE H) EL
2Tt ATBELNSWNF G 4.20%; 2022—2024 4F, SHZEZ WS4 AT 5 RIRASKIE, 2024 945 A 255U
I LL R BE 10.48%; [ EML S IO ISR &5 LRS- TE, Horh 2022 4F, 2R AWM, HEWSIIN N THRE, 2024 4,
AT HEW SN KRIEE N, BERRAT I SYNFFS TR, 2024 [ EL T 22.31%; AR E G NFUBRR 5 Hhie /. HoAholk
55 LEIE AR BAT R BE, 2022 —2024 FULNBUE L o5 LERFEESET, FEER A R G5 F) 5 S I 4 T RS .

2025 4F 1—9 H, AaszHlE i 2518 1276, FIEIEK 42.75%, Hdr P22k RS IR LK 62.75% (&40 55 K
BATI S P2 A F 823 AU FIEFIRON (B AZZ SIS =R B FIEIEK 30.69%. #FEW R (& A R EAES)
Weas) [FHEHE K 34.69%. BARKRE, AFLERN BT

K 4« ARPENYNSS

M| UL

Zal % 9.20 51.50 8.82 37.86 9.19 35.82
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ERRG5 7.84 43.87 7.35 31.55 6.58 25.65
B RTILSS 1.63 9.13 121 5.19 0.94 3.65
HE -1.34 -7.51 3.19 13.69 5.45 21.25
PR % 0.25 138 0.17 0.72 0.27 1.03
HoAth 0.29 1.63 2.56 10.99 3.23 12.60
At 17.87 100.00 23.29 100.00 25.66 100.00

e HAh IR ARG JA WK VIR VIR BT AR
BRRUE: AR RAL, HRE P R

W EZEESH
(1) 21W%

ARZENESFEERTABRBBXARS; 2022 FLR, AFRELZIEFMEEIHK, THHTRERE, HEREH
TR

PRI SS BRI % P RAE, BRI SRS IO 4. 2022—2024 4, AFZLWFIANLIFEEE, 2024
PGS 9.19 127T, [FIEIEK 4.20%, EERTIHLBAGRELRT TR B2 2024 K, AFFEE N EEIRT A 107
Ko SR (39 K oPAT] L 68 ZENLES), H AL T EPHIX FE L EIE 39 5K, BABORII XA SEF L

AL SHE SR DRI o0 T, BRI HIT MBI . 2022—2024 47, A R/ESESEIESR G Sa N, i 6 4
TREFREE . Horbr, 2023 4, ARIEEE . @ HH1.65 JifLTt, [RILL N FE 8.84%, T ARAT\FE S InIRIRI i3 £ U2 5 46 22 Bl I E,
AR TR 0.34%. 2024 7, AFRIEEESZIESRAE 5 #0348 Jidl o0, FLAE K, HpmE. EEZ 5N H
A .

SRR AN & B A R SR G 50, AT BRI K P RFEE R R 2024 48, AFRPFEIREFN 0.0323%, [F
=R E N N

FAh, AT RAE S Al ol s, SR LRSS FEN T . 2024 4R, A A AREE SR S ILION 0.23 127G, [FIELEE A TR,
FEAMEFR TR

KRS « A rABESESEIE 2L S0

258 X5
(FfL) (A1)
W=, #4 1.81 0.37 1.65 0.34 2.11 0.36
s 0.91 0.11 1.15 0.12 1.37 0.12
it 272 - 2.80 - 348

BRRIE: AR R, IS R E

(2) BEHETIE

2022 FLSR, AFEBERITWSWNFRETRE; WHEEWURBFARBEATE, 2024 EXRK, ATMEMESH.

2022—2024 4, AFHRFARITWVESWANES T, Hrb 2023 4, AR SEIEERTSEN 1.21 1256, A TR 25.77%,
FERUTRFR TRRATEL 2024 4, ARIRTHRITISIN 0.94 1278, FILL TR 22.31%, FERS T HEATEG

P EFCEARAT L 55 R A Rl R . T AL RN (5 5 Bt = Kb 45 2 ML 55 S5 MO . IROAERR 7 THT, 2022—2024 £E, 4
FRIEM PO TH, ¥J5e/ 1 BRI R AT, 2024 AT ERFARATE 1 8, M 0.40 1270, FiBURES A, 2022—2024
5, AT RATRCE AR T, ARG TSN . 2024 5E, AFSERINH 324, A SHEL TR 10.71%. Hi=mk5%
JiTH, BE 2024 FERAF BB AR 125 K HERAIL 1 E

BATIUE #5710, #RE 2024 K, AREH (FOIRMCEKERT) BEF: AFFHIE 94 ML SHHTE 14
Ah, REFRIEETE B AR (LMD TH 26 4~ EHARESEHHE 1S IPOTHH 34, AW HE &M .

ERTRIRE | 8
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K& 6 « ArBUATISSRER (AL A 278

i RAT 29 156.80 25 183.33 32 163.69
THRLSERAT 1 5.72 1 6.50 1 0.40
i 30 162.52 26 189.83 33 164.09
VORI A ROL, B S
(3 BBV

AT EERFUMFF AL 2022—2024 5K, AFBERFAEFIEED, WHBRARFEEM; A7 B ELRY RELME
BR, BXESEER. AERBRARRE,

NIRRT RATE . BRI R MBS =Hob SR SRR, FE 85 MmA, S EMBHCT B & H Tz
R R RN, TEMRTHEWSAR. 2022—2024 4F, A7 HESWNFESERN, FERMTIHITE 0TS

2022—2024 4R, AT HERE B R, BREMWHLUMRERERNE, SHaRsh. 8% 2024 K, AR EER
PR AR R R 20.17%, T2 R 67 B B0 T 8. BACKE, 2022—2024 4R, 2 A) R RUBSF Si b, B 2024
R, AR RER TR FAER TR 5.28%, FEERAE FINIRGHMEME TG HMATE: 555K,
2024 R, A RGEIUBORNE T 1% 27.84%, TERFERFIFTITRE, NOEHZRER R, A ax 6 gt 7R
B, DARLXH R [ R AT S A F R LRI 6 AAA SBUNE, AiF A 92.00%, 5AGIHIKAT R4 FERNRIT. 5
T REAAL, SR MBERADEIN, 2024 E£RE FERMK 17.09%, 1B RERA ARG TTE ST &8 PR
TRE: B R HAR B BRI AN

KR 7 o ARNEFHR TR

2023 4ER 2024 5ER

2022 4ER

] =4 .} =4 &5 =4

({Z.75) (%) (12.75) (%) (f2.78) (%)

JBe 5= 13.88 3.34 10.22 231 9.68 2.74

i 316.84 76.11 360.86 81.45 260.40 73.62

He 28.70 6.89 21.01 474 24.60 6.96

TRV 7 e K Al 56.86 13.66 50.98 11.51 59.01 16.68

a7 416.29 100.00 443.06 100.00 353.69 100.00

S B 25 S I3 S FATAE AR A (BEARI D) (%) 14.86 15.34 10.24
HE AR IR LHATE AP EAR (BEAF ) (%) 250.53 240.91 190.01

ORISR : A S, PG Bi(E R

BE 2025 4F 9 AR, AFBRM T EHITRI ZOEL 4G THE K AFREARE 8391470 CFCH, MFEHAENE/NMIA
G H, AR FEVSREFRT, BB GBI AR “16 Faifi”, WAHAHEAEL 2311270, WE
fh— F R F g S B AT TR A /) CBURRIFR “ A ai sk ™) ma /) SIS A e 2.31 127c. PR SRR S, BIRAEE BB
TN FA AT AT O P2 R P2 26 2, PUTRRR &R, A A TR B RSN F) 28 Sl o a R R, b D 2, A
IEFREE G S e A HE T BRI RS BRI AR “16 IEIR 017 “16 IEIH 02”7 “16 1EJR 037, WA HA REAEA T 3.60
76, MREMT 2022 4 4 A NiE—dH R AS, — o HIRSCRE T A /] F 2R R, st — B A e L, 5 R
REGIVFVA LA AL B, — o BR800 A o R A, A AR AR R IR AT T AT B, 2023 4F 7
HIEJE = R AT 28 B e TR R e 45, A R IR R R BRI B R R ORI €16 =A% 047, WRHA R
GAREY) 2.00 1476, AFIEREGRSRAT AN AR NA BBk - AR = 23R . R BB B 7= i B 5 M G R P AT
B, RAARNMETE, FEHRIAHCELE R R,

BE 2025 % 9 AK, AR AEWSEENMMEE LELME 1 H; 2020 4, AR FMHEE SN EN “20 B 027 1.76
27T, 2022 -2 2024 fE A2 i 27 O 2 W], 2025 izt d7 1R 77 BRI, SiAT 5 RIIL G T 2025 48 7 s miEsy,
AT CENZ B2 UGEHT IR, 8E 2025 SEARCAHITE, KM ENE,

ERTRIRE | 9
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mﬂﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

2022—2024 FR, AF HE R IUESE S IATE /RTINS AER AR S B AT AR b A e B B E R (<
100% £ <500%)

4) FEr=BEIE

2022—2024 53R, ATHEFEBENVSHEF K, WAFTHRE3. RN, AFEENBEE TR RBEERFEHBA
FAERES 5REBKR, B ESERARSE.

EENKEETABENE ST, AfREREFRMSE, R ME . RS E R L, HEshelE = M, 1
SR EE T, R FENEEAKY, BRI WMBEEAGE . B, B+, FOF &2 AME4 dhfb. 2022—2024 4, 6] B =&k 55k
NBB) T, BARBUBARXT BN, XA FEM R RI 5Tk E A R .

2022—2024 EXK, AR ESEIN S MBI K, A 2024 4EK, AR EEE IS IE FERGK 3.62%, FERE
G RIEIE AT . WEH T XORE, AR EEN S SRR, B 2021 E£RE N FENEE . W=k
B EER, AFREFRUEREBNTE, 2024 £K 5 70.60%; E4FEHRIFEER EERRERK 79.27%; 2024 ££K, A
F LA BRI EAAEAR K 10.47%.

ANEEIRIER S BRI R iagiE, A RREENRE TN EEAN, MREREEReMEE I NEaR4 e EITE
FENER DT, RAFMRAVFAL R B EE TR NAE . HEES S BARES 5B GER “BEE”, ZRREITHER

258 FABRIIFAHANRLE 55, Fart a2k A Bt IO £ DL IR FF 59 .

KK 8 « AFEGIEMISENR (FBAL: 1270
2022 £EIR 2023 £E/R 2024 £E/FK
4 11.43 0.03 14.57 0.04 26.12 0.05
E 105.34 0.14 106.65 0.09 97.42 0.12
£ 3.60 0.04 11.95 0.02 14.45 0.0047
4t 120.37 0.21 133.17 0.15 137.99 0.17
Ve BB BEA 4
VORLRUE: A FRAL, WS R

(5) FHR LS

AFERR WS R ERIR LS AE; 2022—2024 55K, A T RZRSF R E R IF B W& DES A K, BiH%EER
BARRETRE, B SWNRREI, 15 LSATF R T EHKF

E AR S5 EE AR R AR5 . B2 F 0 B Wl 55 A2y e M ek 45, A7 DLRE sk 55 8 BT, 7042 dm
BRI S L2 2022—2024 FEK, A FUE M SALAT RIS T, E 2RSS IUIEINFTE, (G LSS ATA KK TFE

BB RS T, AR RS RS S, 2022—2024 R, AR BRI S K P EE ARSI, FER
TR BIT R IR T FTE. 2023 4, AR PR ak 55 E A B2k, WoREE— PR, #E 2024 FR A7 B 55
T E AARFI R EERA g, B SR BRI EE R 10.30%, FEERWESWE TS, #ZF 2024 F£R, AFI4EEF
RG] 351.51%, 78 S FRREEL T .

E&9 « AFMEHZ SIS EN

HE 2022 /R 2023 E/R 2024 4E/R
ARG RRRIR S BE D 38859 40360 43210
MEBERE (L) 115.04 120.82 134.87
il RN (270 7.79 6.99 6.27
SR FAT EAML 5 A8 (278D 10.99 12.56 22.46
TR SR AR R R BN (278 0.57 0.66 0.76
BERNEAAF R (%) 50.95 52.64 61.37

GORERIR: AmERAL, BeE e

ERERIRE | 10
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mﬂEEﬁEﬂEHﬁEEEE

P ZR AL 35 T, 2022—2024 SRR, R ISR R 55 B ARG N . 2T ER SR T AN A WL S5 Ah RS, A
2024 R, A EBERTHR RN 5558 5 RAUE_EAEACKIEIE K 78.82%, SZRLRAM, SR BT mIE A SO F B K 15.15%.

B 2024 FR, AnEEEIVSYEKBEATBHE 9%, KK CRED) &1 03112478, MRV 82 2024 K, RERMT
By 5588 S i 2055 1 2, 3 MR BEARET 0.35 1470, Ot E#E#% 41 0.16 147T.

KRER

AFRIHREE BB AEHE, REMREE, EARMMTIEZBUR KT SHIELW, £REBHFE—EATEE.

NEG RS IR LTI A S . WEFAAFL” FRBIES, DRMHERKNRE, &S8R EE A B, 2
R X BUREE G R . TS R AT I A P S B PO AR RS . R T I RO S MR, Ay DU R S [ 2R
El 4. HAANF. BRIZR. AP, RS E S, LR ERMIX “RAE”, foRfiiak, Mgk, M
RERT, WIERMX FER AR, BELO A EMPERX el . —RINESEEH “BBn”, seHmibiE
BRI PTG R R 8, (RIS S BN TAERREM. WA RERGE. AEPLHIER, Ml gmae, NEEE,
BISEBL CARERR LT, SRS RE TR, SR N JTRIRE . BT RE . Bk S SMBIRAE 1. KR
MR RE SR ERE ). BRITIEBEZE “RIEL)1”, AW @ g fiE 2 8566, 116G “GiRE. FRE. FaE. ARE"
I SCAL RN “H R E . ARZE. GHHRE” MREIER . DRSS “Rit”, Fg “Wnmae” & 18RI,
COBAPR” RITEMESE, “BIERER” BIIREEGIE, IR EERERRGE. @A, A0 B EBHR T
B, EHWPRAEEEETERY RS mNRE, AN ERERBEET .

I\ REEERS

RAFRBLTBASH NG EER EAR, BB MSRNRESILS R E. EEELEENY K, AFATHE—P
RS EHKIKF .

AR RS S PR O R RS AT A B o A RS T DU E R R B A0 . RIVE o o e HL U | =2

AFEFHIUER. AE PN AR SE B T, EHRSRMAREHE RS, ATTHIT A= XSS BHIRE . B MEGE.
BB HI AR S B ARV S8, LS R AR M PE B GY, 05T 4 ph il 2 = A MRS (R ) R B
AN

FRHR o T 23 ST AT AR I D A B ) 5 XU A BRI RE S 02 W T B 5 R R AR S i3 15 PRI Bl 1k 48 2 ARG AT i
SR . kS5 I ST EAT A A5 RS P DT 0 B, DI B S A RS B BT, s P R FD b 55 AT AU TR
NI N § = et R

N WE TR

] 2022—2024 EMSREAR@BRIITHES T CREREE SO 8T FgE B TAREL IR B s TR L 2025 4F 1—9
AW S IREBREE T ARG 2022—2023 G0 55 KR BE O THR TS 918y BRI 2024 4280 2025 4F 1—9 A 5540
R HE A o TR B 55 4 R AR B A I

2022—2024 5 J% 2025 5 1—9 HAE & THBUR K25 T8 58 R A 5] I 25 408518 mle e ;s A Ve B o E R L.
g b, AT HE T R .

BERFESHM

2022—20254F 9 AR, ARNBROBEIHK, BEfHRRE T —BKE: AFMESHRRmE, Rl RstEEmE
To

NE FEBEE AT S TP SRR ARN B RATIES IR A B R Moy w2507 ok e b 55 K e R e i
B W S ET

ERTRBE | 1
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2022—2024 FR, AR AGUAEUNERST. B 2024 R, AR FELE AU EEAR TRE 3.09%, o R AR R BN T
R 71.61%, FERFIAL T GBI SOAT . B FEIERAT U B, S BG4 R 08 7 3 RIE TR 42.93%, F T RERFH
T Z, NPERISE R REEEE, EE S G AT TR, DUSI R SR [ RS T, SRR A KR K 384.91%,
F B RBAT FDLIRAE A A m R Ao@E IR N N St Uiy E, 2024 SR AH St it 66.72%. 1%FHEHKE,
Gfit FBER R, RS R R K B A R AT MR SRR A A R 5 s S R R R P R RN S5 TE B, A I A £
FN T ARIE TSRS ORI P SE S50 25 T A
F%E 10 « A ffiidi

2022 4ER 2023 EK 2024 £EK 202548 9 AXK
&t 00
Uilid st 560.59 100.00 592.73 100.00 574.38 100.00 706.01 100.00
ARG BA 420.17 74.95 469.17 79.15 383.25 66.72 487.68 69.07
3k B A Hfi 140.42 25.05 123.55 20.85 191.13 33.28 218.33 30.93
FERHE 43 A IR 9 K 68.32 12.19 98.26 16.58 27.89 4.86 61.53 8.72
VN 27.62 4.93 24.02 4.05 116.48 20.28 86.50 12.25
izt (Bl 4 8 722 3 214.46 38.26 227.73 38.42 129.96 22.63 237.67 33.66
NEAS i 88.12 15.72 87.57 14.77 80.95 14.09 80.30 11.37
IR L SLIES 3K 135.90 24.24 119.81 20.21 185.92 32.37 212.43 30.09
HoAth 26.17 4.66 3534 5.97 33.18 5.77 27.58 3.91
BRi: 2 mW &R, It vifs 3

2022—2024 EHK, AT IEIE G, BE 2024 R, ARSI FER TN 18.30%. MHSLHRE,
AFMRS S UEL N, HE 2024 K, AFEPGFS S TEE 77.31%, GOV R, REEMASRIL, Foem st
EFE

MATAF K RE  2022—2024 A, A7 AA RF= ARG . BE 2024 FR, AT HE R AR LFERDE R,
GO AT L RERAT I RS, FAFRARAL T — K F: BEA B AR5 R A/ AR AR T 58 72/ A7 A5 RE A Tl JE A S I 3SR (=9.60%
f=12.00%) .

KR 1L« A FESS RATAT KT

=] 2022 FER 2023 R 2024 R 20254 9 AR
AT (L) 404.06 442.57 361.58 472.87
b BRI (27D 314.93 353.75 279.54 391.60
KWfigs (2o 89.13 88.82 82.04 81.27
BBIE A (%) 77.94 79.93 77.31 82.81
BHERFEIMHME (%) 62.76 64.87 59.76 65.28
A (BRAR D4R (%) 35.46 33.99 44.03 3271
HRFER (BEAR TR (%) 59.37 53.76 66.08 52.09
Ve BRI 2y, 2 K 55 115
VORI A R S04 SR b bR W e e, B4 £

A 2025 49 AK, AFAGAER FEREK 22.92%, BAAHEAGEAE A6 27.25%81 14.24%, HE AfEK
FEERAFTNEATIHITE TR . G5B INATEL JEAA MK EERAE L SEK. [CHZ T LSiE 5 I Arsl;
ARSI AR R K 23.44%,; IS ELIR G, MBI R R, ARATAACE B AT — K.

AT RN EBARRIBLT -

2022—2024 A, AFRESIMERRLETREAKT. $RER SR TR URRSIMER 7 887 b T 8EKE, &
TRBNPE B R T P R ST R e KRR E R 4 R A F S R R IS 1R

ERERRE | 12
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BZE 2025 F 9 AR, 2R EBTEW, AFTRFRER SRR HHER FFER TBRE 15.26%, B8R K
Ty AFEIRENMEE B R LR E 171.41%, 1$#8E B &R B LR T 145.99%, BB KY. BiikE, Aaiishits
FREIEF .

KK 12 » A FERENTER e bR

140,00 18.83% 20.00%
18.00 4 0/
12000 tpas 400.00%
1305 ) 345.24%
100.00 5.58% 14.00% 350.00% .
0.00 TS 300.00%
% 10.00%
60.00 — 250.00%
40.00 6.00% 200.00% 5 1.97,01%
4.00% 180.30% 174 86%
2000 L e 163.10%
2.00% 150.00% 153.94% -
o 0.00% 100.00% TE”EE
S - - 00 B
2022t Zezesy 2oz 20225 20235 % 20245 %

R (DTD) et (L ERRED L B P E = (%) L BREELE
Il m LT e -+

GORIRIE: R A SRR 2w RSS2 i H i A M A R A GORIRIE:  HRE BB RS 24 7] DR 2 i i o M A i AR A

BAFRM
2022—2025 FF 9 AK, ATEEPELHKEER, BARLNIMME, NEEHREHEBT:; RATEHERIT.

2022—2024 K, AT FIE AP EFFEK, FHE AWK 1.74%, EBERARSERMEEEIE, RAL IR, HE 2024
FR, AR A ERGR LRI GG, K08 TR R AR s V)8 T BEA 7 IR AR A vh SE S B AR B AR AR A
R, BT EN AR E R . Pl ECTIE, 2022—2024 4E, AR HIEHMTI &4 5.32 1276, 1.99 125881 3.65 127,
35 ARV B T BEA B TE B FIEN 51.24%. 64.43%F1 60.61%, 4340 IFERCK, FE B RN B A KN T8 B4R — % .

A 2025 4 9 AR, AR A E BRI R B AR A K

K% 13 « A A B B a4t

2022 ER 2023 4ER 2024 ER 20254E 9 AR

HETFBAT A ENH 249.40 100.02 254.10 100.03 258.11 100.00 259.33 100.00

o SR BEA 66.45 26.64 66.45 26.15 66.45 25.74 66.45 25.62

WAL 116.54 46.74 116.54 45.88 116.54 45.15 116.54 44.94

BARAN 13.06 5.24 13.51 5.32 14.21 5.50 14.21 5.48

R B 28.52 11.44 30.59 12.04 31.39 12.16 33.96 13.09

— R 4 2535 10.17 26.44 10.40 27.83 10.78 27.84 10.73

DB RN -0.04 -0.02 -0.08 -0.03 0.00 0.00 0.00 0.00

ﬁ?’ﬁ%‘ﬁﬁﬁ‘“ﬁ 249.36 100.00 254.02 100.00 258.11 100.00 259.33 100.00
FRERE: A AR, A RS

MEZRSEIEARRTE, 2022—2024 FR, AR (BEAFLAE, FRED 07 AF ARSI K. #% 2024 45K, AF
R FAERIK 7.14%, FER BT AR IEQLHIR T 8.1 12 A B4 1A B T F4H LA 2024 4578 FI R 7015 AR

BE 2025 4 9 AR, ARNFEE EFERBUAKR, FRAE EFEAR TR 5.28%, EERAFREOTRBHIPIREE 1 4£0L
Wy ANETEAMEF R ATEG AR EERSEHE R EERH P T, E0)ER L.

B 14« BRAT DRI

LA (2ot 145.62 142.13 157.27 158.45

MEEsA (2o 0.00 14.00 10.00 0.00

ERERIRE | 13

A L |

e
— b

-



@ BEZEEUERABBRAS

China Lianhe Credit Rating Co.,Ltd.

HHRA (278 145.62 156.13 167.27 158.45 - -
R (2o 243.83 246.98 251.05 252.36 - -
FIARS EA AR 2 (278D 49.56 44.15 54.24 68.89 - -
MREEE (%) 293.85 353.63 308.41 229.99 >100.00 >120.00
BAFE (%) 21.58 19.58 23.97 20.73 >8.00 >9.60
HRAREET (%) 59.72 63.21 66.63 62.79 >20.00 >24.00

VORISR A R KRR b R, e i fs e

B Fge

2022—2024 £, ZEHFTHEHERELM, AR EWRAMGEREKTRREEm, BRI GRS, [HBARBFIE
R —f. 20254 1—9 A, ATGFEFR LIk,

2022—2024 4E, AFEWRAFEEK, EHE K 19.83%, EAVER “@F8n”; FY, A @RiERSmK, FiE
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