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PR 5B HR 0 SRR L)« G PR EURF 1 £57 45 XU I Ak B 905 ) I A P b D7 BURE & T3 5 AR B AL ST LA )« (B TOUf5 2 3t
FER AR FUE LA ) 75 AR B 7 WU 55 B < TR A0 ) 45 20 TUh AN BB ik, TR T 7 aln MR B L T L XU T
MK E. FEATF. HEWE., SuCEESE “f. 1. &, &7 2nEEEAR. NRBU GRS IRGEEMTESE, SHhE
BT A& T BRI T BUR R 546 7, P IR EBUR G 5 MR . aiur 60l H MSTRCEH, SMHMEMBUTHE T
(& MR 5 BUR £ UG T H B84 SRS BINE ). H2 BTSSP AT 0%, 5 VP Al I E 40 &% 57 55 KUSDIR L, s i
55 B PPAG TS AR GG E . “HIU R I, SHHRE 10 T8 “IRECHE” “OREE7 HEE TR, ARMBGETE “=R”,
A RARBEFEZ R BB e, BUDDR L T 5155 B8 8y, et RS < AT LA 4 L 7

ERITRIRE | 7

I~



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

. WEBRA

2023—2025 4, HWEMBUANEIHEK, —RAITEBN B SRR, XEHE HBORR € 2] T EZ KRR
Fo F#, —BASLFEBNETHREHK, WNRERFLETH; TWEREN LA BN T, BT RFFR AL,
RET R E B SR IER; BURF RSN S THRRERNAC, (B 135 T T E R TRREAMBE RS — e i e tt.

W B

HarhEs TR, &, . B /2 5 ZATEBAH, BmFERST “—RBUF—HE” , ML, S E BT AR
TABUARSE . CTRE) R0 T A de it s A B S S Y L, T8 90 S48 BN & 2 B0 S Vi T 8 BURF I, B R BURF L 2
WERE, WSS, HAEMEOS . . #R AT ORI BE&RE. G5 EHE T, A FI B E X BRI e .
—T S, HOTBUFAT B A, IEBORCE B T AS (RS EOR .

S EH AR WA R 5

e 5 5 BIONEI 23 L 1994 42 SE2AT 1943 Bl o BUE BRAR SRR, 1T 2002 4E. 2009 SERT 2015 4E4 5 /S mi . 3E{E
i BB IR R4 1047 T A% . BEr, MR N TR S 5 1 5 15 60%: 40%) Ll 4> 5, E ol e B R
e 57747 50%:  50%I0 L4 =

HHEE T EHTEWRAR S

HHE NERKE | DBIEHT, . DUFE 8. A 0. B R 7 Mg . EIARAEE RN . 60 N E (.
XD FK AR IR X B R R4, HMREMENEREBUF, XN RBUFEAT R B T 6, MNHTSERE %51 E
WK T, 08 QBRI : FERRANEE; @B RS EILZION: BER 575 % 50%H, AR5 % 5:5 77
O AV FTERBAA NFTERL (M550 i 40%%, B9 5T R 4.6 HBI SO Bl RRSEER (& 51 E4% 3.7 Bl
)y @M AR T B BN .

BB RN

FME A R AR S AR P s, B EEGA . S5 A B, TIEIRTE b B R N A
Ko 2023—2025 4, FIHE A FLTE N A _EFAMIN 739908 3265.3 1276 2967.5 12 70H1 3031.6 1270, AR BB
NG

BE, EWEENE BN, BSOS I RBURF IR AR, 0T DO G KA BUN SR T oA 2 DR b .

77 W B S 1R 5

FRE BN S, 2023 —2025 7/ G MBI BTHEE A 1K 0.81%, 2025 428 9064.7 1270, HA—B AL
FURN BT &5 LREATE 70.00%0A 1, S5 MR BN R 2 M B T BB AR AR .

K2 3« 2023—2025 75 A T BURN M G CRAL: A20)

bif=| 2023 £ 2024 £ 2025 4E
— AT it 6771.1 6158.1 6361.8
BURF ML SN ST 21382 2274.5 2603.3
EHRAZERN S 10.4 21.0 99.6
BB 8919.7 8453.6 9064.7

GORRTR: 5 AR 2023 —2024 FERGT (FEZE) Tk 2025 TR HAT 1L

(1D —BAILTEWZELR
2023—2025 4, HMRE AT ST HB TR, FHEA THEEA 3.07%, 2025 F[F I 3.31%. 2023 —2025 4,
TR — WA FET SN ST AR AN K
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B 4« HHE R IEPURIRN BT RE DL CRAL: 27T

iH 2023 4 2024 4 2025 4

BloB 699.6 682.1 7114

b HREBL 305.8 272.4 288.6

Al At 103.8 102.0 96.0

ONiEE ) 35.8 37.9 39.3

T A B R 58.5 532 54.46

=L N 375.3 509.3 638.5

Forr: LW 74.1 72.9 70.1

(g e NS LION 513 48.7 33.7

EA G (B ALk 170.6 277.1 441.0

—RRAFBEBNE 1074.8 1191.4 1350.0

AN 3265.3 29675 3031.6

Horr: SRS 136.2 1349 0.00

B i SENLION 2794.3 2566.5 2854.7

LIRS SN 334.8 266.0 176.9

M5 BUR — R 5N 1165.2 4123 549.5

EAELE R 843.6 1079.9 872.3

A4 130.4 160.7 313.5

AN TSRS E TR e 2633 267.8 240.1

—BRAFLHEBRN Bt 6771.1 6158.1 6361.8
FORBRIUE: HHE 2023—2024 FERE (RS J 2025 SETREAATIE L

2023—2025 4, HMRE RGN ARSI %, H— AL IE I ST E 508 48.22%. 48.19%F1 47.65%, %5
FE BT MAE1E B K AR K& F T AR B AL, HSRAF R L RIS B AR — e A

2023—2025 4F, HHRE A FETEIRAN SR8 K, 2025 FERILLHK 13.3%, FERAEGRE GE7) HEME R
FI3E . 2023 —2025 4, FHME — A ILTE PN BB, o 2025 S EH AR E DEF g, FEREEE
FERERARTE . =7 Bl STk IG5 DA K SR A2 v A Bh 4 A FE A BT, 2023 —2025 4E, SR BN 5 — A IETRF IO &1t
HIELE AN 65.09% 57.25%F1 52.70%, Frs: N, EERIEBBAT, EHETE K7 G HBRNFREEE KA.

2023—2025 5, FHAREAH T BUF — GRS BI8 1165.2 1270 412.3 {4IGHF 549.5 256, — Wi S5 IS — R JE ST IR
NETHE R E TR T .

2023—2025 4F, HMHE AT T HETHREEIK, 2025 5 4791.4 1450, AR, TG AL 2998 24.39%.
25.50%1 28.18%, THAREH B HAREIRT . BEE| L, fSEAT . ZHmERE R R EMEH NESH
LREE, HRE —BA LIRS AT S U ST ST .

2023—2025 4, HME —BAFLTESZH AT —BATLRS . BE . S REFG DL T A 85 P IR S H A it-43 01
17 50.89%- 48.53%F11 49.81%, JABSC PR T o BEANNSCRE =R R e TR TAE, — M A FEFUE S H Ta) AR MRK S s R ¢
Ko

BARE, S8 —BALTERN S8 TR, DRI T 1 — B A TR RN SR K, WBE SR 5E, H
PGP SRR U B T B FME — AT S H DURAESC o 32, PR AN st RAE D E LR

ERITRIRE | 9




BESXETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

B 5« B a PRSI B g L CRAL: 27T

JiH 2023 4f 2024 4¢ 2025 4E
Igi‘ﬂ%‘,&%&% 363.3 344.6 3593
HE 535.1 539.4 563.4
Hhax CREEAIA L 982.2 1064.6 1110.3
W ALK 327.6 358.6 384.8
DA 361.9 319.1 353.7
RAK 618.3 805.7 597.5
—BATE A 4406.8 4672.9 4791.4
b ST 23.8 23.8 238
T BUR — IR 558 47 3 889.9 302.0 361.3
TR AR E 5 e 287.4 244.7 348.7
S5 MRS 1079.9 871.7 797.8
—BATE R M E 6771.1 6158.1 6361.8

FRBRUE: HHRE 2023—2024 ERED (RS J 2025 FETEHATIE L

(2) BURFHESTRERS BN
BURPHEFE SN T 5 MR BN IO B A 0 43, 2023 —2025 A4, FHE AHK 10.34%.

K% 6 « EMEBUTHERE SN BT RE L CRAL: 1270

H 2023 & 2024 & 2025 4

FEAN: EAG R RN 496.0 407.9 347.7
R 2L 20 VAT ERTTION 50.5 459 724

BUFBEE S &3t 589.0 494.9 460.3

TR & T3 55 RN 1217.1 1222.8 1334.0
BURFPERE G AN 11.4 271.5 314.8
bEAR 261.4 191.0 391.6
AT 59.4 923 102.6
BURF RSN BTt 2138.2 22745 2603.3

BORBRIR: AR 20232024 SERED (B J 2025 SETIEHATIE L

2023—2025 4F, HAREBUFERESBAN SRS T, 2025 4, G EE S AR R FE T 148%, FEA
S DR AN A . ST IS R T . 2023 —2025 4E, ARG BURMERE SR L b R R s, A
A B A SN2 ) 5 BRI R N E ) 84.21%. 82.42%F1 75.54% . BEAATE, 2 HfE A X ARS8 R B
FOBUR RS2 7 R R, BUR IS S INATLE— 8 A 2 1 .

2023—2025 £, AT BUFETE SN D58 1217.1 4276 1222.8 {4 ICH1 1334.0 4470, & BUR 3 4 USON ) 25 240 ik
s

2023—2025 4, HEWREABURFMRE S ST K ., ZEAHERESFERE, 2025 EHEREBUFHESFELLE R 3783 12
JG, BURMEIE 4 T T 68 /158 .

S, HARE EA LA AU ARSI BUR RS SN T I ORI, RS BUR PR SN BT S, AROR S
Hb = 3 3 Bl AT BEXT BRI SN 7 2R — R S
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B 7 « HMREBURNTER &S ST s (Bfz: 1270

iH 2023 4 2024 4 2025 4E
BURF RS AT 13119 11525 1682.4
TTBUN & T 551847 598.2 700.1 504.8
W 353 304 37.2
RS 191.0 391.4 3783
BURF G ST 2138.2 22745 2603.3
FORBRIE: HAKE 2023—2024 FFREL (RS J 2025 FETREHATIE L

(3) HAERAFLERERIHFIRL

5 5 AR 20 IR N S 75 PR 48 T BN AL B — 58 D 784 T . 2023 — 2025 4F, T8 B B A S B TR 4> 514 10.4 1278
21.0 /ZICH1 99.6 1276, 2025 4F, FHIRAEE EA RALE L H B8 99.6 1476, SEICS .

(4) Rk

FRYE T FH M 2025 FETHPAT IR 2026 FFE E LMD, il 2026 45 MKE E2E — BA LT RN 1400.0 12T,
E EAEEK 3.7%. I EBURF—RBEGSFUON « FR 65 S AShION « SR TR RS B R R &%, At {0 N 83t 4892.9 12t
YRR PRI, 8 — A LTI A1 4465.4 1270, SCHETT 4892.9 147,

75 RS

2023—2025 £ R, EMREBUFESMEGEEK, TRAFHERK, EHEBNRSEER & TEN TEMBHRENA
wmPETE . BRI ERE BN RSB BN LA, RRIE —ERMBE R, BAEMRS O,

77 BT 555 $a 48

2023 —2025 FER, HREBUFGS IR K ., #E 2025 K, HWABUNRS RN 11439.0 1270, % 2024 K
K 14.47%.

K% 8 « 2023—2025 SFARE A BUT /5 REAUF LR (AL 270)

B | 2023 4F 2024 4F 2025 4F
BUR 55 R 8871.5 9993.4 11439.0
Horp: —RSRE 4387.6 4584.5 4805.2
LIRSS R 4483.9 5408.9 6633.8
FORBRIE: HHAE 2023—2024 FERE (RS J 2025 SETREAATIE I

MBS BRE, & WEBUG 655 FE T & F 2 TR R M A RS , ARG ORI | &5 W LS AR 1 5
SR, T RAESEAE AR, WHIB T — MR B, Hag Al R foRIEZ —.

2023—2025 A, WHBGHAZ & 75 M 5 BURF 5 45 BRATZ T8 . B 2025 IR, ARG R 5 BUF 5 IR%T 11910.7 12478,
B 2024 AN 820.0 /47T, FHAMREBUR R KA — & HIRL T 25 A,

FEK 9 ¢ 2023—2025 R HF WA BUR S RAUF R (A7 1270

IH 2023 £ 2024 £ 2025 £
UM 5155 IR 9175.7 11090.7 11910.7
o — iS5 IR 4417.6 4629.6 4865.6
LI 55 BRI 4758.1 6461.1 7045.1
FORBRUS: HhRAE 2023—2024 FERE (RS J 2025 S FUEAATIE N
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77 BUHR R RE 7

2023—2025 £, HWHRE LA S5 FIN 4940.5 1270 4925.3 L ICA1 5156.7 1270, HMHEBURGS R E0E 426 J1K L E 5
A 179.57%- 202.90%F1 221.83%. [FI, FHHREBURFGI%S R GDP ML ERS: LT, 57108 65.56% 69.86%F1 76.39%.

. KEARIS

FHAAMATHEBOF R STEEE, FWEBURFEZESERAATHRIBUR 2 S W BT XA G0 MR R R
A0 2 A BE LR ) UREARAR -

A HAE TR

2026 FEMREBUF LI (WD (BURRERR “AMGI07 ) RATHIUEE 144.00 1278, AR 30 4. &AM B, A0
FREEA R0 BRI A S . ARG R M T T RIFIIHHE .

K% 10 « AWIGI H 150K

=J

53)

L\ A

s T H B s X 35k Tt H &%

1 KFMIX B BB H
2 LSS fFEBUF B BUH
3 P~ 3 [X B BB H
4 I X fFEBUF B UUH
5 WALHX BT BB H
6 F X fFEBUF B UUH
7 FAJR X BT BB H
8 Fh X fFEBUF B UUH
9 TE I SHEETR B i M BT BB H
10 KALERS FEBUF BRI
11 ] T FEBUF BRI

ORI MR BT

AHETI SR BT E S RS

A IURAT I 144.00 1278, AT 2025 SRR AAE BUF 655 BB 1.26%, HAATX 75 WA BUR 6155 S AU
RS

AHETUSIREE P S HF

AIAGIN HIRE BUFHEIE ST TE B, 2025 F, HEHREBUFMEIE SN ST BRI SR BT 538 4603 12
JEAI 2603.3 127G, S A HAGIRKI RIS RE B0 AN 3.2 540 18.1 15 . 75 MR BUR M J 4 N A FIBURF M 3 SIS0\ s 6k 2 33 45 7
R R FE AR

TR, FHMWE BUFMHEIE S U & T FTEUR 1 3E SN ST 3 AR BA G I0 ORI AR AR v, AN I NN 25 K48 BURF P 3 4 Tl
FHHTE R, B BE LI B XS AR AR

YT R 1= IR ASE A T BUR PERE SN A v AN O s S, RN — R A SE TSRO P L ZR IR BSORF A S S O T i b i
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I\, TERER

TR EMRLTE WEG BURFA LR T 555 SR 00 A BT LR R IR Er DA, TR BRAS A€ 2026 4F 75 ML
FETfZE D RIERSESON AAA.
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M HAHREEFEERSFREERSX

BEa WASH T BU R 8 SR =S L%, 5 E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
“RFSHHTION, BREHSEILT RS AA HE B HulH “+7 B -7 FFEREATNON, Fonis S ggE T ek T A
37

BAGHERFTSRE T RSN R ELAME R SRS HE T, 5 HS%H &R M TR 2B AR e s, EAHE
I e 15 PR R o0 G B A0 T B

ARSI B LT 3.

ER%% X

AAA A5 (R TR, AR AR SR B, 2 KRR (G
AA BB ORI IRER, SARMGHIRBIMA R, B KRR
A A VR, BRI O, B KRR
. PER AR SRR, ARG

BB BB RIS, SRR, 2R KB

B B4 BB B KA T AT RO FFER s, TB2 R R

cce A 5 (R IR R T R AT U2 B ER B, 240 R AR

- HEAT RS %

c RARERSEM %
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IRERIFR = HE

AR RIS A R & 8 P IR AT (LR IR “BEA G ) A0S, e
R A GR35 PV B0V 0 P30 7 B VPR, BB P 0 R B DA A BB VP

BRI TSI 2 W 3 BRER VPSR RN M BER MR DU RV, IR W e el
EFECR SR R FE P A 05 A DR RO Y 5 AR B P T

B PRI BN L I R A AN, SR 2 T A AN O3 P VR L B R )
KA, PR WA BT LI BB £ VR 55 BT e

A VR D K RS AR SR AR KL, ST RER A B
PR L RO TS, 96 AT S SR, JRIEAT AT, SIS0 A B P P
Gist, ABRERVRIARE, U RO TR E L & L I J SR R B P A

T B BT R E R GERER VPR S DL B « VPR A A IR LA E
B A £ T A4 A A VP
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