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155 KU B4 7 T, 75 MRAE Ay B T UG 43 A0 B 4 7 BURF PR AT 55, AR 5255 AU, ARAKENR T (R T-E— 25 s BUy
A 2565 B 1Y) S R L) PR BURF I A5 45 XU B A B T8 ) O At P b 7 BBURF & T3 55 A B AL ST LA ) (5 TOUf3 35 3 Hh
FEBARTUEHLAE) S 5 AR B 07 BN i3 55 48 B A% ) 55 2 ToUth| FE AN B 70k, TR T 78 an BRANE B L TR 2 KU T
MEKE. HEATF. HEWE. SUEHE <. B, &, &7 2REEHEERR. NRLBUF SSRGS MBS, Sy
VoA BT HE 5 T B SL T BURF G 23 55 4 % 7, A IS BUR 5 S IO . AU 05 T H I SCE B, SRR BUT G T
(MR 7 BURN £ UG 100 H 55 4 S0 BLINE ). H IR 55 AR DA R TIUE 0, 8 VP Al B AR &% 457 55 URDIR YL, i
5 R PAL TS AL & “ YT HAE], AR 10 8 “RESHE” “REEE7 ARSI, BRMBSRETE “=R” ,
A RARBEREZ R BB e, BUDDR T 5155 B8 8y, v XU < AT LA 4 L 7
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. MBS

2023—2025 5, HWEMBUANEIHEK, —RAITEBN B SRR, XEHE HBORNR € 2] T 2 KRR
o F#, —BASLBEBNETHREHK, WNRERFLETH; TWEREN LA BB T, BT RFFR AL,
REET RIS ERESHREER: BUFERE SN ST RFEBEK, (EEFM 1 T TER TARREAMBELS & e,

A B

HarhEsirh gk, &, . B, /2 5 27 BAH, mTFERST “—RBUF—H®WE” , R, S E BT iR
THBUAR] . CHUELIEY XI5 T S SR 5 T BT IE T4 2 848 CA R S BORSZ Y6 i 48 BUR AR, B 48 BURH AT 2%
WBGRE, EEE, HEMBIE . G, BT, EOU0R &N, WE&RE. i EES T, hE g B E BT B .
— TS, HOTBUFAT B A, A IBORCGE B T AS (RS OR .

Hh oL 5 EARE WA RS

Hp O 2 R BIUON R 43 DA 1994 S 5247 19 7 A il W IS BRAAR I DNAR YR, I 2002 45, 2009 £EF1 2015 F=50HXT FTfFAL . 11
By BB A PR R 03047 TR . H AT, N FTEBUAN N TSR Je 5T % 60%: 40% ELB oy F, E T e i A
e 5774 50%:  50%[0 L4 =

HEHEE T EHTEWRAR S

HHRE TEKE L ARIEHT, S, 0T 8. Al 0. Al R 7 AN, e FE M. 60 NE (T,
X)) MK AR R X SR RS SWREENERBUF, M5 N REUFEA Bk BOCT AT a7, WE TS RE S S5 &
WARN 3 F51H, 38 QB FE N : JERRANS; @B RETEILZRN: BERB (HJ5 /5 50%+, BR5HE% 55 77
O AMEFTEBLAIA AR (Hb5 23 i 40%H, BRE5TT R 4:6 LBl Bl RRSEER (B 51 E4% 3.7 belsy
)y @M AP T B BN .

BB RN

MR VE R T E BB T BRI SO A P e, AP EEGE . S50 S EEMAL, JIAE 3RS T BRSPS N B
Ko 2023—2025 4, FHIHRE B AFLIE WA A _EGANIN 539008 3265.3 1276 2967.5 12 70H1 3031.6 1270, EERANIIRA S
TR

BE, EWEENE BN, BSOS I RBURF IR AR, 0T XS G KA BUN S T A R DR b -

1 75 A B S 10

AT BN BB, 2023 —2025 F7FH G MBI BT EE A 16K 0.81%, 2025 45 9064.7 1270, Ho—E AT
FURN BT &5 LEEATE 70.00%0A 1, S5 MR BN FE 2 MR B T EE M AR REEA .

K% 3« 2023—2025 75 A T BURN M G CRAL: A270)

b= 2023 £ 2024 £ 2025 £
— AN it 6771.1 6158.1 6361.8
BURF PRGN ST 21382 2274.5 2603.3
FEA BEAZE RN AT 10.4 21.0 99.6
BB St 8919.7 8453.6 9064.7
FORBRIE: HMAE 2023—2024 4ERE (RS K 2025 AETEHATHE I

(1D —BAILTEWZELR
2023 —2025 4F, FIHRE A ILTEIN BT TR, SRR THEN 3.07%, 2025 F[F HEIEK 3.31%. 2023 —2025 4,
T — A TR U SR R AR A K .
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B 4« HHE R SRR BT RS DL CRAL: 27T

iH 2023 4 2024 4 2025 4
L O 699.6 682.1 711.4
b HREBL 305.8 2724 288.6
A BrAS B 103.8 102.0 96.0
MWNIIEEE) 35.8 37.9 39.3
T A A e 58.5 532 54.46
JEBUEA 375.3 509.3 6385
Forr: LW 74.1 72.9 70.1
(g e NS LION 513 48.7 33.7
EH R (7 BRI 170.6 277.1 441.0
—BRAFTERN A 1074.8 1191.4 1350.0
it 2 TN 3265.3 29675 3031.6
Forp: GRIEHERN 136.2 134.9 0.00
B i SENLION 2794.3 2566.5 2854.7
BIUERS AN 3348 266.0 176.9
M5 BUR — R 5N 1165.2 4123 549.5
IERATS 843.6 1079.9 872.3
A4 130.4 160.7 313.5
VAN TSRS TR 2633 267.8 240.1
—RAFTERA BT 6771.1 6158.1 6361.8
FORBRIE: FHMA 2023 —2024 SR (KD K 2025 FFHEHATIE I

2023—2025 5F, HMRE AR LA R, 5 — A TR BT HI L E 3708 48.22%. 48.19%F1 47.65%, %
FE 3 T MR AL [ 5K 4 R R P AL B AT, RIS I SR BN A SR AR —

2023—2025 4F, HHRE A FETEIRAN SRS K, 2025 FERILLHK 13.3%, FERAEGRE GE7) B4R
FI3E . 2023 —2025 4, FHME — A ILTE PN BB ., o 2025 S EH A BRI E DEFIEK, FEREHE
FEERARTE . =7 Bl STk G 5m DA K SR A 32 v A Bh 4 A SE I BT, 2023 —2025 4F, SR BN — A IETRF IO &1t
KL E 3 AN 65.09% 57.25%F1 52.70%, FFEE FRE, FERAEBUNT, EHRE (K75 B2 BRI K ArEs,

2023—2025 4, MG T BURF — BB SN 258 1165.2 1476 412.3 1L TCH 549.5 127G, — MEA5R 45 NS — LA FEFET IR
NEHE R E TR T .

2023—2025 4F, HMHE AT T HETHREEIK, 2025 5 4791.4 1450, AR, TARE T ES 2998 24.39%.
25.50%11 28.18%, THAREH B HAREN T . BEE L, fiSEATH . CHmERE R EEMEH N ESZH
HRERGE, HHRE —RAETE S ST S EOCSTT SE

2023—2025 4, FHIHE BALTE S AR BA LIRS #HE . S RE AL L A i R PG 3w K S A4 )
17 50.89%. 48.53%H1 49.81%, WHHGE HBMERT . IWAN NS R =R R S i B BUR AR, — A FE TS ST H 1 A ARk AT i 4 2
Ko

RRE, HFHE— B AR S5 N, BN A 3 B — A JE TN A Fraig K, B A 4 Re iikss, (H
RGP SRR U B T B EMRE — AT S H DIRAESE o 32, PR AN s RAE R

ERITRIRE | 9




ESZETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

B 5« B —a PRSI BT E oL CRAL: 27T

JiH 2023 4f 2024 4¢ 2025 4E
Iﬁﬁﬂﬁj&%ﬂﬁ% 3633 344.6 359.3
HE 535.1 539.4 563.4
thx CREEAT AL 982.2 1064.6 11103
W ALIX 327.6 358.6 384.8
A f 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 5538 473 889.9 302.0 361.3
TR AR E 5 e 287.4 244.7 348.7
S5 MRS 1079.9 871.7 797.8
—RAETE R M E 6771.1 6158.1 6361.8

FORBRIE: HMRE 2023—2024 FFEPE (B K 2025 S FHUEHATHE I

(2) BURHEEETE RS HG
BURFPESE SN B T2 75 A WU B B A R 73, 2023 —2025 SR8, FER 6K 10.34%.

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

iH 2023 48 2024 4 2025 4E

FEYN: EA A AR 496.0 407.9 347.7
I 55 % R H = TN 50.5 459 724

BUR RSB A 589.0 494.9 460.3

T BUNE TSN 1217.1 1222.8 1334.0
BURF M4 Fgrh Bl 114 271.5 314.8
7S 261.4 191.0 391.6
N 59.4 92.3 102.6
BUF RS Bt 2138.2 22745 2603.3

FORBRIUE: HHRE 2023—2024 FERE (RS J 2025 SETREAATIE I

2023—2025 4, HAREBUFERESBAN SRS T, 2025 4, G EE S AR RN FE T 148%, FEA
b DR AN A . TS R TR . 2023 —2025 4, ARG BURMERE SR L b AR R s, A
A B A SN2 ) 5 BRI R N E ) 84.21%. 82.42%F1 75.54% . BEAATE, 2 HufE A K ARSI e T 37 B
KBUR RS L IR R, BUR RS INAZTE— E A2 .

2023—2025 £, AT BUFETE SN D58 1217.1 4276 1222.8 {4 ICH 1334.0 4470, R BUR M 3E 4 USON ) 25 240 ik
i

2023 —2025 4, HEWEABURFMRE S ST K ., ZEAHEREFERE, 2025 EHEREBUFHESFELLE R 3783 12
JG, BURMEE & TIE T fE f158 .

SR, HAE B LA AU ARSI BUR RS SN T I ZORIE, RS BUR PERE SN BT S, AROR S
Hb = 33 P BN AT REXT BRI SN 7 A — S S

ok

B3R 7« FHMREBUFME S BRI (G 2o
e 2023 4£ 2024 4 2025 4¢
BUFEEET A 1311.9 11525 1682.4

ERITRIRE | 10

>\2\

[ 4
-

(]
-
o

[/



China Lianhe Credit Rating Co.,Ltd.

m®E8ﬁEﬂEHﬁEEEE

7 BUN £ TG 5518 437 598.2 700.1 504.8
W R 353 30.4 372
AR 191.0 391.4 378.3

BURFHEE: &3 Rt 2138.2 2274.5 2603.3
GORBRIE: H MG 2023—2024 FERE (R J 2025 G HUEAATHE I

(3) BERALEFHEWEEN
[ 45 %% AR 28 5 RN K] 75 PR A8 A RS NS 3 — 5 b TR T 22023 —2025 45, 0K AT AL AR 123 BN 10.4 1258
21.0 {4TCH 99.6 {4 TT. 2025 4, M 4E EA AL E St 99.6 47T, SIS
(4) REKRE
MRS LT 2025 SEFEHATIEHLA 2026 F T E R RS D, Bt 2026 5 A 2H — BAILHUEEIA 1400.0 127¢,

Fb BRI 3.7% 0 I EBURF— R BSTUON i RS SOATION « B ISR AG E I 1 Rk 4, WAt 2e HE S i OO iR 1T 4892.9 12 7E.
RGO IE N, 28— A SIS SO & it 4465.4 1478, ST 4892.9 147T.

_ == N EAR
N\ 1)"&% .

2023—2025 K, EMEBUFHRSMBIRENEK, THMASHEERR, EREBURRFEER S TEZMH TEMBRERNA
wmPETE . BRI ERE BN RSB BN LA, RRIE —ERMBE R, BAEMRE IO,

75 B RF 55 £48

2023—2025 K, FHREBUFHSIRERE K, #8E 2025 FK, THREBUFGS &SN 11439.0 127, 15 2024 FJEBEK
14.47%.

3% 8 « 2023 —2025 AR EHF MG BUR SR E (R 1270

TiH 2023 £ 2024 4 2025 4
BURN 55 R 8871.5 9993.4 11439.0
Hor: — RIS RE 4387.6 4584.5 4805.2
LIS R 4483.9 5408.9 6633.8
GORRUE: 5 HRE 2023 —2024 4EREE (BEZE) I 2025 TS AT

MBS BAE, & WEBUG 655 LR & E 2 TR R M AR EIUH , ARG ORI | 35 W LS AR 1 5
e R, ) T RAESGE NG SRR, TR T R R, R B WA ORI

20232025 4K, ABHEL S 1 25 b ST R 25 BRATAF G . A0 2025 4RI, 5 P44 MU EORF 45 AT 119107 427,
g 2024 4ERHIIN 820.0 1275, KRB AN — 5t HORL v 2 .

B3 9 » 2023—2025 FAREMA BUT 655 IRAUE LR (AL 270)

B 2023 4F 2024 4F 2025 48
UM 5195 IR 9175.7 11090.7 11910.7
Horpre — R 55 A 4417.6 4629.6 4865.6
LI 55 B 4758.1 6461.1 7045.1
PORLRIE: AR 2023 —2024 FEIRGT (FEF) Tt 2025 AE TR AT I 5L

b 75 BT R {5 RE

2023—2025 F, HMELEEM S50 4940.5 146 4925.3 1ZTCH 5156.7 1476, HMEBUR SR 226 HH L E S
A 179.57%. 202.90%A1 221.83%. [, FHKREBURFFS &S GDP FIELEFS: LT, 570N 65.56%. 69.86%F1 76.39%.

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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£ AR

FHEFAANEHRE B ARTREEHE, EWE —RALTERAE TR —ARA LTSN B3 AR R R I
> AHBTHEIB A R LE R ARAL -

A HAE TR

2026 FEMEBUF— B (D (BURRRR “AWIFI7 ) AATHEE 17.28 1470, WIBR 10 . AR B I5TH, AW
FEME K B REEEARE . AR S TR R IIH .

A HAE T 2R B S5 R0 ST
ARG TFRAT A 17.28 1270, FAZ T 2025 FJEH G BUF 5 R H1 0.15%, XF 75 MG BURN 5 55 B8R AR 7

AHRRIEIT AL O

RIEE K (2014) 43 SCLLEEE (2015) 68 53¢, MTBUN—BGHRH THRE RN AREIH, I RA B L% &9
AN — R A ST T, R — R A TN EIE .

2025 4, A A ST A R — A SE TN 4 B 1350.0 127G 6361.8 427, S A HA 5 T A2 £ K 40 31
5781 A5 368.2 £, EME M AT A TR — i A ST N S A A R I P P B v . AR 2025 4FR, W
PR EURF— R 15 25 42401 4805.2 127G, —MEA LTI A+ R — FE A S TR LU 3 et — M 55 A AU 26 A 040 A 0.3 435 1.3

firo

I\« TEREER

FET XA AU WG BURNG BT R IT 51 55 SR 0L S A UL RE /I IO ZR & 1PAl . BRE BHETHE 2026 475 MA L
ez (D MEMSESN AAA.
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Mtk A BAFREFERAFREERS X

BEE BB OT BU R 8 SR =S L%, 5 R”N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
“RFSHHTION, BREHSEILTARSES, AA B2 B FulH “+7 8 -7 FFEREATON, FoniE S gmgE T ek T A
S

BAEHERFT SR TIPS GOE AR IR AR HER (5 S50 hm B BE T PP SO AR BB, (EAHE
EREIEL IS 3es SO S A=

FARS R B RE IR £,

S X
AAA A5 R TR, AR AR SR B, B2 KRR (G
N RS IR R, ARSI A K, 3524 KRR (T
A A VR, BRI O, B KRR
BBB BB R, 2RISR EER, ARG — R
BB RS R S, ARG IR, B AR
B FETE 5 R IR BT BLAF IO R, 3B KRR 5
cee PB4 BB R T B AT ROV B, B2 MRS
ce SR RS %
c REERLIE %
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IRERVELR ZHE

MRYEAR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
(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

R BT A% A 5345 BRER VR BERHE B EOR KR AU R Bk A BHERHZ G R
B UK EORMZARVR R B[R 20 € AR A PP 2 A KUY 9 58 BUR BR 14 T AR

M LTRSS A RAF DL A A B RAR A, Bk 2R AT R A I T £ PP 27 2R R S i ) 2
KT, 5 MR BT BB I R A B A5 RS A S Btk

R A SRR S D) I 5 M DR IR DL R ARG DL, W BRAT SRR, B BRI BT AR S0 5 T 45
FIVEGR = AR BRI, BRE BUERAEAT DM A, I BEAT 204, U Semiil s 245 R PP 2K
SR, W ARERTPIURT, JHZ I BOREOR MG (R 20 % RIE L 45 e B PR PP AR 5 A4S 2R

U MR W BUT ASRE SN 3R BEERER PR BORE, B8 U B RUE - AT & RIZ0E I H A 1,
FR A D45 T DAL E B PP 2
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