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BUHE SRR IR 5.5% 4, RN SCRCRNFE B KA R 5%, 78hFE N D2 E0E FHEE] 105 4, 2 REEH
BEFMPCACBE AT RREL, FEARIRST I MWAT#E— D SR HOR @B R EETE, 2030 ATkl g H AR YIscal, i
IR 2 A A R BEIR A RATP i, T ES R HEBUS R, AR S R P 3 13.52%, BRI A UGS Haih
BREWI RARTE, PR RIG HIR R B R, MR S AL A T 4, AR B A SR R B RE T W R 1Y
o

b, BAFAEKIE

HRE ST EA SR, HRBUT ARG S RS AR, ABUF SRR TER A T R,

P IE, HOR A BRI RBUN B SRR, AT EURSENL, S BUN TAERIN, SRS IRS KT, EEURE R A
TEy AESHREAE . WRACSCETT R W B BRI BOR P57 55 48 31 45 777 T A — 1€ B

BUMFE R AT, 2025 4, Hlt&A NRBUFHAT (LLRERR “BIAT7 D ESNATFUFHIR T RATEORTE M 38
i, SERCCAH R BURF IR I T 44 SLENR 1 90 AR AT AT BRI #%, SRAVEE KA 22 (4R, . KB B IE
SRR 2 R 0T R BRI, I H R A BUR T 7 Wl R AT BUR AR 177 %, [BINAL S CY) 325 %% [, A T332 #EL
B ATFERTE 490 11, 7548 374 18 (3 LS5 25 1), 45 NAEFEARSEI0BE 116 1F: BEZATEE W 9 R, ATEORIA 1 4.
SRIBUR S ST, RREE5EEE BT JOBUM T R AT BURYE M SCIR R, H RTIATA 2800 A BUR I EE 4L 94 4, A7 BOTE I S0
851 1 It A FFBUNE SRV E B, 52 I SO A BUR T S R AT N AT RSB, # R R A 15 BRI WA HER
BURFE B AT PG _ 37, 2025 SEZBUM T RIS RS E 13848 4, Wby Wi 2445 ks “HRBE” MEANRS KAGE
B2718 % RAT CHRA NRBUGAR) 24 1, BFARERSAEGBUR TR M RAG, TSSO 209 fF, SCFEIL 106 &7
Ty 2 14 DNTHMBUR. ZMNHXE RS 86 B X EURFES IR 4 KT BB S AT X

AFVRELTT,  “FDUE” R, CHRA DRSS SERENIKE RGBSR TR ORGSR
ONRHERE, JIBHES D RIR AT e A, IR0 H BRI /K AR O 1138 Hr Ll Kb I S0 — AL R RME . TR AT S A, 38
T R KRIR R AN A B INIT 13 425275k 14 AT SR E A TIAAR, 3RS R KRB % 93.5%, MK E WK
AR R EL] 97.3%, 5235 Gkt e 2RI FI R 96.5%; # “ L2 7 WURERSE B BE 982.19 T3 R, VT PG 7E ER— pe H D TV 5E Ak
CRAIATE 2413.62 TIT, XM 4B R 7 ATEh e GBI 2214.54 TiTE, SHEHTILEE 165 B, K ERAIGHET 3.55 T A
B, KRR 61.4%. & BATFTFRIX . PRBH AR E0PE 577 Wb fel N\ o HE B 58 g el X g e 4 3, VP9 38 oA 35 ik ] SR ek i ik
ST, TR S A AR A AN SEIL A R X

DRACECE IO T, YA B, HR A 58 BUE A SO AT B SRR THT ), ek KR BRRL MR, REL KBS
M TE T A S RIS A, B AL T Ao A B TS K TR A F 39.7%. [FIA, &40 H 220 367 5% 4
FEIIHK 26.4%, S SR SR B 74270 1 #HAa 0 Mgl 485 K, HMREEH 1 SME R 700 1270, 341
K 13.2%, X3 “—ir— 7 B DE K 14.4%. HN & 76 78 S DCE R A g e s, ek kgl 46 717
FR U1 9.8 FIAN, BRI R 2k A AR 1014.63 1470, FHELE F K 62.91 57 K 33.7%, HARELTF EHEEI 174.09
JIFEEINE] 23531 5 . AR 55 b 7 R R IR ARAS BB SR, A5 TR 3 JA4 0. R, it 138 E B Bz PES1 ;2% 26 2%
FEBRIRISHIL 11 5%, ERIFIME 58 A, 2EMIHT X RO 2R B FIBIN G RS 6 Brik s sk 260 X, FIRIS B A0S Ah ELHAR
W 38 0. FE00; EEBTHIRI A SN 55.4 15, Pkl g 1.38 4241 5.66 1414

H A BURG W BUE B AW 76 % o AR BT, HR S Bk 17 CH A N RBURT T 3E— 25 TR Tl 21 11 2 5
st i) COT Rt PURL T IR R (ST 8 S5 30rF, RIS 1 BRI R T H 28 P SO AR P S S b
&, B SUES TE AR T 2 HER AT SR 0 PSSR SO ATV, SR TS ) B B PR AT MG B, R R
WEEFH S, MM BN PR AR T £ BOONE BT T, H R 48 8 S e e o7 R PR S s A e L, 9 ST 3t
SRR, B R BUR B0t 3 e DR R R St R L, S STUSON TR B B R R LA HEREI B SR &5 B P G e, InssAT Erlk
PSS B RN BB IRE B 5 T, U RE R T CHR A8 N RBURT & T 3 IV R < 0 2 5 P B ad 0 ) 3500, QBT ST IR A 2
XK N TRUR], JRAEEsR “ =fR7 IR, TR, R4 E RIS BN ER H 7 yFE L], LB B
RREOEMBORESGERHE, REMVTE . SRV TBENE R BRRES™ 4 KOUR, SmiEERE, 2K
B, HEBESE T BRIRALE AN, R el B, BN AR A IA M BUECR R e, SRS IR IEE. M.
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JBAL P BE S5 R R, RSV HE SR 22 3

WU 558 BT, HOR & BUF IR AR A BURT 655 8 BN, S0 7 “f5 . FI B 387 MG — 1t I BORF 5 55 B BEAL A
FERENR T (R TISRBUGE G5 E B SR ) CHOR & BUF L6755 A M 2 A B FEEY A (OG- — 2D UV BUR 24 65 i B2 4T
NEIEER) SEHIREIRS, MBRBUES] RATEER . AR ZAbE P ST ARIE F0 55 77 T A TN R BUR 51 55 8 B . [, N s £ 35
BB, FRER T (I BURN L5 5 e s SUS AR IR R H g ) (W J7 BUR L G0 G B B8 51D CHOR A BUR
IR0 H B SRCE BLIMED) A COT AL R I T7 BURS & TG AL BAL TR R IE ) S B2, RS Ous. i
P SGRUEH. EANT BT I B E, MHUE LARERDR R e, M. R . 2024 EBK, HOR ] E St
73 Y A A 3t 75 5 55 RS, — BE AU 5107 585 DI SIIRamBUR 51 95 R A 42, AR A2 P (AN R A R G U R IR In i 2 I fot o 4 A i JA
WL, MG E R, 7 v KUt DRI AT 5 35 BRI A5 v DX b X o) XU P 477 58, 5 SRBURF B B AR B 3
5 FESLHTT 6755 S AR AMIL; RO7HE 140 (ZTC S Fe s INRIBIE SIS BIR R BAL I . (5T 2025 R4 W T
SEPATHE DUA 2026 4249 Je B I BUUSE S S B4R ) i i, HOR A MR 008 5T i BR e 0 Aet, Bt Se i S AL e xh il
W51 S BN EAE s LN SRR, JUE BB T S R RS, I SEEER BT SR . ARIE (2026 EHRAE AR
AR D) » “HDUE” Wi, HRE RS- TR T R, 36 T REIERISRANEE, MBS 8BRS 81.3%.

B MBS

I

2022—2024 5F, HRERE LZANBIRARBRF K, TREFN HNEBOR SR IER, BT XBEFFERAM BN
RFTERA BRI

HArhEsaTH R, A, i & 2 5 QUTEURS], b FEXSAT “RBUF—SHE" , MM, EM B ST gk
WHE A CTUEIED Sl 17 Fp SR 7 WA B ARSI L 17 20 4 LA 5 200 U IEOAC S 3 L 2 ESORF IR, e 8 BTS2 BT 4
W e, naE R, HAEMBIE . R RS0 BB AN, BeifE . s E BT i, mE B E SN B P
R, MO BURAT B R, IO R ) RO

F R SHFEBARI S

rh S S A BN R 43 DA 1994 S 5247 1 4 A il I B0 BRAAR I DRAREE , T 2002 45, 2009 £EF1 2015 H=50H%T FTfGAL . 31
i BB ZIRRRN RN 34T TR . HEr, AR AT R R 5177 60%: 40% [ ELf 4y 5, 5 SO e S A
e 5774 50%:  50%[0 L4 =

HRE S5 T&E RIS

HAR A TR 12 M. 2 AEEM. 17 AWEEX. s NEH. 57 MNB R T AERE. HR AN BB, R
JFRAT R SR MBS SR T RE Sy, HATH R A SRS T ERARI D v OB REEWN: BN @BR ST BN H1HE
Bt 573 1K) 50.00%H, BRS T BAZ 3:7 700« AT AR AFTEEL (7570 K 40.00% . B STTEZ 5:5 Ll
GO MR TR (B ST R 5:5 W) 5 @HAMBIRR G R L YN .

BT

HikBTEER K BER D EAEEENBUE AT AL, EZH R4 LBOR IR, WS R, E I8 5% AT
B, SCREHRA &Ik . 2022—2024 4, HIRE — M AT A _EZANIRN 5 128 3193.45 1270 3418.81 12761 3453.60
176, EZANI N AR SR K

375 B 1
2022—2024 F, HRE—RALTERAN GTHFEE K, FRUBTHRERXRAER, SIHBUNKXEERBR; B
FFHEEES W SZ L AR R B TR  RLT H bRl s s maR, SRR o] BRFEE — 2 a0 .

HRA MBS NFREE K, 2022—2024 FH A WBUIN SHIBRFEE K, FHEAHK 7.11%. Hh—BAJEmERA
Bt AR 74.59% 78.54%F1 74.14%, X H & M BN AE & M B T EE A REEER .

ERITRIRE | 8

PANA Lrg N



KSZETERHBERAE

China Lianhe Credit Rating Co.,Ltd.

K% 2 «2022—2024 FEH B BN G CRAL: A270)

i B 2022 4 2023 4 2024 £
—RAFTREWN Bt 5015.72 5710.53 5719.22
BURF LGN ST 1675.41 1490.85 1887.18
FEA BEAZE RN AT 33.03 69.79 107.63
BB it 6724.16 7271.17 7714.03
FORERIE: 2022—2024 A H A& B YRR

(1D —RAFETEWSIHLR
2022—2024 4, HlE - BAIHEHN SIHEEIE K, FEHREEKEN 6.78%. HltE —BAILTEYA & it b EZFh
BN o B, N — ROk

B 3« HlE e a PRI BTG oL CRAL: 278D

o H 2022 ¢ 2023 4¢ 2024 4¢
Bl 582.79 698.65 682.86
b W{EBL 207.64 32247 306.18
VTR 84.74 82.40 84.58
T A B B 48.76 50.93 4851
MWNIIEEE 23.64 24.84 24.94
eI 324.86 304.94 369.03
Hop: BIUN 78.16 78.87 75.90
fiiE N2 (N 52.61 48.65 46.36
iR LU ON 3241 38.87 51.49
AR (B AR 113.94 100.51 159.83
—RAFLHEBN A 907.65 1003.58 1051.89
AN 3193.45 3418.81 3453.60
b RIEMEIRN 133.03 133.03 133.03
— MRS STATURN 2759.59 3002.47 2971.36
LIRS 300.83 283.31 349.21
HTBUR BN 350.66 648.59 349.60
ARSI 281.95 345.92 448.05
PN 87.86 91.34 189.34
BT RS E T 193.95 184.80 197.08
et vt & LaEGR 0.20 0.20 0.20
Rl A ON 0.00 0.28 27.58
—RAFLHERAN B 5015.72 5710.53 5719.22
T BWZAG SR SR & LA, R
FORERIE:  2022—2024 45 H A8 W BUR PR R

2022—2024 4, HIRNARGEM EGANRNZER, §—RALTERN ST L E I 60.00% 40 % EEIH R4 E
FA R R SR BT AL IR g PE AL, SRAT IR _E A BN AT B ORI — e MU

2022—2024 4F, HlA—BRAILTFWNETH ISR S, HrhBSOON EEM G FI, H BN 5 —#k
AFETEWNA T LEE TN 64.21%- 69.62%F1 64.92%, — MR AFLTUF AN TR W] . 2022—2024 4, HIREAEBIN G0 5
— A SETEWN AT 35.79%- 30.38%F1 35.08%, FEBICAH, HIUN . TN « AT ECFL PRI SR N K H A 528 (587
AL WO & H A
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2022—2024 4, HRE MBI RABE) TR, B AIBR A ST EZ A .

2022—2024 4, HME - MRAMLTE LG IHBERC; R, HlaBE 450508 21.32%. 22.19%F1 21.98%, Hili4
WA A4 RE 85 . B RE] LR RS B IE A AR T P B S G NSO AR R RS, HO A — IRA LTI
S AT S IO R S

Bl 4« HlE —RAILTE S ST M g B (BhL: 270D

o H 2022 4¢ 2023 48 2024 4
FEH

397.34 385.02 382.38

— AL RS
HE 699.58 715.57 723.88
Hh o CREEAI AL 641.23 724.52 796.92
A fek 402.29 443.28 419.10
MK 751.51 762.61 806.88
ACIBIEH 221.04 227.59 276.88
W2 HX 199.17 193.84 234.27
33 DR 143.71 181.30 179.49
—BRAFBHE M A 4257.16 4521.82 4784.67
b S 27.12 26.29 26.39
BEEARIH 217.82 500.81 233.47
AT RS T 162.62 176.18 197.63
E TS 4R 0.20 0.20 0.00
i H 5% 4.89 35.30 49.55
—BRAFBHE M E 4669.80 5262.47 5292.22
RAGER 345.92 448.05 427.00
Hop 5% M 345.92 448.05 427.00

ORRIE: 2022—2024 4 H A I BUS YRR

2022—2024 4, HNE AL TESZH G —REAILIRS . BE . Ao CRBAU LA T A {8 5 DU IR S A a0
50.28%- 50.17%7F1 48.54%, WABUSCH BT . HIRN A — A SR S AR MK S 55 L HE S iaack, B H e A
BIH YRR, NARR DR ES T T RS A,

SE, HIRE R AN BB, S 1 i SO HOR B ORI R HIR A — A TN it 35200
Ky —MAITUR SO DRSO T, fRFEAGE RAETTEOR

(2) BURHRE SRR HG
BURPEIE U B2 H R A W BURON B Z A I, 2022 —2024 SERUBE BN, FHIR G K 6.13%.
K& 5« HlAEUFER SIS THE Il CRAL: 1278

m H 2022 4¢ 2023 4f 2024 ¢

FZULN:

[ 7 LM s AL SN 21458 1789 1778

FEApamAT Pl 93.56 106.92 6.07

e S VATIERSITION 25.96 47.72 116.30
BUF RS & 370.95 371.81 327.11
H 5 BURF L BBTF YN 1152.13 975.24 1135.53
BURF L G RN 9.92 12.92 215.10
LS 133.88 95.55 140.78
PN 8.54 35.33 67.84
BUFHESBN BT 1675.41 1490.85 1887.18

FORERUE:  2022—2024 45 H A8 W BUR PRk
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2022—2024 4, HREBUFTERE SN G eBsh . [F30, EA 3 AR RSN 753 5 BUG PR SN & T
57.84%. 47.31%M151.29%, BUFTESR G Ll B NKBRE BB A I i T hitu b N2 E 3t i & J2 Ak ol B
FAT e MBI 2 T R, [HA L B SN SR S . BRSSO SZBURIRIE IR, R
NIUBAEAE— € IATENE . I, R 0U51 55X NI H £ U AN B FF S48 1<, 2024 R HUIE K 143.71%, FEEHR LTG0 H
Wz G K E .

2022—2024 4, HRAETIEISNBE) T FE, RBUF RSO I EZA R -

K% 6« HINEBURFTER & SO S Ms oL (. 1270

o H 2022 £ 2023 4 2024 £

B RS HA T 1463.64 1003.44 1089.22
M7 BORF & BR84S 91.95 318.51 538.82
R 0.00 0.00 0.00
T R 24.28 27.30 45.73
BURFHEEES ST B 1675.41 1490.85 1887.18
LRI TSI 95.55 141.60 205.26
FORBRIR: 2022—2024 4EH A8 W BUE PR %

2022—2024 4, HEBFIESE S S B TH USRS, ST EZONIR 2 4 X 5530 . s i ST A AR EUF VR 6
B BB TG WO B SO, A2 3 i S 3 O BURTIR B 23 5 U R WO 22 HE KD 2 H AR BB SYIRs 1) 52 22 R A0 S
5, R 2 AR X 3 5% 5 U A A A T AT S AL RSN B X SO R IR RN SHE SO - RS BRI SR ARSI L
SRR, 2024 SN A BUGFTERE GEA S5 T 205.26 1270, BURNTESRE G TSP Hrag ok, BT,

SR, HR A EAA L B RO R I 55 xT M H L SN AT EURF R 351 55 N A BUR e N 1 R
U BUFHERE SYON BTG, RoR Ak e T TS5 X0 2 00 S B 2 15 00 T HE X 6 BN 7 A — 2 B«

3) BERALEWMHERZHER

g % AR Z BN H 8 B N R —E XN A . 2022—2024 4B, Hila EA @ AL E WIS 455 33.03 12
TG~ 69.79 {4 JCH1 107.63 1270, BRE, HilNE EE BAREEWNFFEIEK, (HHEER/N,

RIEHHBMEUT (6T 2025 48 BT HATIBHA 2026 44 KA S BT SRR 4E) , 2025 48, HilE—&
ANHETREICN 1112.4 1278, FIHEK 5.7%. Hd, BN 705.4 1276, FEIEIEK 3.3%. Hils 28 BUF LSRN 366 1270,
FEELIEK 11.9%. HRE S8 EG EARLEIWAN 373 147G, AT 59.4%.

(4) Rk

RIEH RGBT (35TF 2025 48 B HUEHAT BTN 2026 F£48 48 HIT BT B RIS ) , it 2026 EHRE—
A FETHE NN 1154.1 1278, FAREK 5.5%; BUFPHEIESTEIRN 4222 1270, EEBEAREE HEIWATI 71 1270, a0
G S TSN TR 1757 42T

7~ RmSEIER

HREBRR SRR, Kb TIHRSERR, TERBURBIS & B BUF R 5537 6 BB 7 S F A B
BRTEERT RMOKR S TBOR L X B Bt RPN &R TREIIR, RRE —ERMBEER. RN, ZRIHNE &
AFTEBASTHFEE K, HRERB AN EZH BN, BEbSTRETT#,

2022—2025 SER, Hilt & BURM SRR K, SEE A1K 16.09%. Hd, — 555 5 518 39.65%- 38.60%. 34.70%
1 32.00%, L IfR45 I EE R
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B3R 7 +2022—2025 FERKH A BUR %5 REUFHER AL 1276

WH 2022 £EJE 2023 £ 2024 )& 2025 )i
BUR 195 R 6086.9 7107.0 8313.3 9524.2
e — iS5 2413.5 27432 2885.1 3047.8
LI 55 36734 4363.9 5428.2 6476.4

BERBRIE: 2022—2024 4 H 4 W BUS B R E R 2025 F48 B HATR I

WEBBUF ARG, B2 2025 4K, HFEE ARG EFBUFGS 258 2491.4 {ZITAT 7032.8 47T, 55 4E I
545 1 26.16%H1 73.84%. HIREBUR % EEEP AT EL.

IEEIE MR, HlvEBUF G B4 T & B S PR R A Rt « I T TR RS T BOR P b el X At 15 i« o
2 JE TRESEAUE, BUFHAHE T &5t S R BN R &, #ish T RAESCENE IR E, RN T — & MU 248 1 %
7=, AR S E PRI NAE N GORIR, T — e R AR AR AR S 2R .

MRS FAR G A ISR, #A 2025 4FIK, HINEEBUFGRS: T 2026 4F48 2028 S ZHAGAT A SRS 7 885.28 {47t
846.64 1Z.TCH 791.99 1270, HEFFEATE 1T,

2022—2025 4FR, WBGTZ 2 B H 8 17 BURFR S IRAUZ K . #8048 2025 R, HRA 7 BUF RS BRETN 10179.3 12
JG, FIHRBUFGSSREN 95242 1270, RFRE 20 7],

3% 8 « 2022 —2025 A HIN B BUR &5 IR AR CRfr: 2o

TiH 2022 4EJR 2023 4EJR 2024 4EJ& 2025 )%
U195 IR 6390.8 7258.3 9373.3 10179.3
Horfre — R 55 PRAR 2569.3 2838.2 3009.2 3174.2
I 55 IR 3821.5 4420.1 6364.1 7005.1

BORLRIE: 2022 —2024 FH 8 B YL AR AT 2025 4F 448 T B U AT 175 150

£ NEAGRDU R

FHBRRMABF RS HEHTER, HREBUFEE SR AT NBUF R SR BT AR REE R R, 3
RIMBIA Befd B RIS AR A -

A HAE TR

2026 FHRHBUN R LI OLD  (BURRIAR “AMIBI0N7 ) KATHEE 65.00 1278, KATHIR 10 £, HTEHAE
R SS. IEAAT BT, AWIBEREEA R K, S 5 G TEEA.

AHAERTEIT B O

AN H R4 BRI S TR AT, 2024 48, HN A BUR R SIS THRIBURF MBS Sl N a4 318 327.11 12
JCHT 1887.18 427G, XA HAMGT A 45 ¥ 78 2 A5 2043 51 N 5.03 A5 11 29.03 £i% o

BAE, HREBUFTER S BN A THRIBUR RS SN BT A 6 T R B B R, AT BTN N H 7R 4 ORI 3 8 T
BEATE R, B RELSE H KIS ARG

I\« TERZEL

BEFXIHME LT WMEL BURRAELKCT Rt 75 £ 55 SR 00 XA W BIUEIE R T MR 1P, BRG TS TE 2026 45 H R & B
I LI LD GRS AAA,
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Mtk 1 ERFRRERENX
KEREM T BUR RS SR M=% 1%, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA Z ][

(=2

U FFSHHMTRON, RN ERASEICT RS AA HE B HTH “+7 B “7 FESIHTRON, RoaE RS S TR T A
S

FAE ERAFT SR T VRPN RE AW A A HE R, 5 S5t B 7RO RIB AR B &, (HAE
R {5 F B QTP 0 GBI 1T e

HAARSER B EME TR,

ER%% X

AAA BEEGISS RE ISR, AN ZAMAT LRI, HL R
AA BEEMSS IRE IR, RAMATFHERIIIA KR, HEL SR
A BEfISRE IR, B ARG T BRI, L RS
BBB BEERISFRES — B, RAFILF BB, A XS — K

BB FRIEGR ST RIS, AL TR, L S E

B BEEAR S5 I RE I EORHAR T R4 22 DF AL, 120 KR =

ccce BEEAS5 HRE JIME RO T R AP IO B R, 2 XU i

cc FER P B I AT RS ORAP BN, BEACARE PRAE I 15 55

¢ AReLIE S
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IRERVELR 2 HE

MRYEAR SR M EVE AN & BE PP IR A IR A =] (LU iR “BRGBHE 7 ) A RS IVE, BRE 5
(ERAEASII TS VAT RN A RFSE AT BRIEA VP, BRIV S B A R I BR B VP AN A ST ER B 1P 42 o

H B BT RAZ B & B PRER VTS BURNE 510 ZR AN SR AR IS BTk, BRG B A el
B R EOR ML VR B[R 20 5€ AR A I B0 PP A7 YT P9 58 SRR B 1E 4 TR

HIlBLFPIROUBAN NG DL A B RARA,  BOR A W] REXT A 00045 S5 4 A RS i )
KT, H R BT R B R A B RS A S Bkt

A BB V) R i B PRI KRG B, B I AR, BRI A AL B E
A REXS A HA G I IS5 97 A O 1) BRI, B BB R AT L B &, i T b, 98
SRR B PP RAE R, BRERPP AR TS, JF I BOR EOR ML VRS A R 20 e Rk S 3
PRER PP AR T A4S

U H A W BUT AN RE SN 3R BEERER PR BORE, BlGE LR B ME AT & RIZ0E I A 1
FR A B A5 T DAL E B PP 2
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