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i HOF BURF P G55 USSR AT 35 . BB BURFHIE 7 — RIS E BRI, FHRBUT 28 R RS RIS, VU
55 P 57 TEFR At T 1R

AN 7RG BUF I IE S TS AT T, B8 BUF M 38 SN & RO 1 3 S N Bt 5o A U365 30 ) 3 i A AR
s AT B RN REA A ) JXURS AR AR

RRPRERIFR G A, RE

WEFE M BURE IO % V3.0.202006
TREHER M BUME IR (T3 V3.0.202006

i

AORVERFT 1R M EER

SRR 7 ANV AL 1 LRI A3 B A5 B I A TT 4R

TR
H X 22 A 2
; Y B! ‘
LTI SBUR IR K B H X 220 R R R 2
BURF IR 3KF 2
LSO 3
sk )3 5 5255 A F4
BRI 5
£ ] aa
SN SCRF +3
TRER AAA

SIIRSTRFARSN LR : SN SRR I AR DR 2R 0 R R R BE 5 VPR AR B

—_—

ERITFRIRE |

Y BCEa A |

I/


https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
https://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

@ KSZETERMBRAE

China Lianhe Credit Rating Co.,Ltd.

Bt %R

TiE 2022 £ 2023 4 2024 £
XA B (20 11553.60 12345.66 13002.85
X AR SEHE (%) 4.6 6.6 5.8
N AR BE (T30 4.64 4.98 5.28
BN G211 13.0:34.5:52.6 13.3:33.6:53.1 12.5:34.1:53.4
A48 Tl (270 3157.48 324467 3503.74
[ 7 B I (%) 10.14 5.95 3.22
MW RHBELH (2D 3662.81 3972.35 4133.23
HBEH AT (2706 567.97 491.61 612.63
WHLEE (%) 54.19 55.49 56.83
JE RSB SZRRN. (8D 23273 25011 26612
—RAFLTEWN (1270 907.65 1003.58 1051.89
Hoepr BN (270 582.79 698.65 682.86
AR R (%) 9.40 10.57 4.81
GAFMIRN (1278 3203.37 3431.73 3668.70
— AT ST (127D 4257.16 4521.82 4784.67
WWEES R (%) 21.32 22.19 21.98
BUMPEE SO (27D 370.95 371.81 327.11
WA M1 (2o 4481.97 4807.12 5047.70
HITBUREE 95 KA (1278) 6086.90 7107.00 8313.3

75 BURFEE E 53 %5 BRA. (270D 6390.80 7258.30 93733
S A LTSN EURFE RE G BT A8 [ AN s Hb 7 S5 T F7=— R A ST BN+ PE 3 4 N+ E GBI
; B A BCEOR SRR D 2022 —2024 AEHTR A I BUE YL SR #E

YRR T E /NH PRI AER

5 BUR A VP52 V3.0.202006
Hh 5 BURF 5 PR AR (FT4r38) V3.0.202006
2018/09/07 JEE E R ORER Hh o BUR (S VPR 59 (2004 4E) e s

R %7 SE V0 H VAR S R AT A 2019 41 8 A 1 H Z AT AP OT A AIVF R TR R A 4R 5
AgER. St

AAA 2026/07/03  FkskuE EEE RN KEH

MR H A 7
WBEMBAN: ik/ki# zhangyj@lhratings.com fé\ 03 } %h

WHARST: EEE  dongsy@lhratings.com | &M tanwz@lhratings.com | 5K H  zhangxinyue@lhratings.com
At Ban R

A A ME#E: lianhe@lhratings.com  Mik: www.lhratings.com

Hi%: 010-85679696 fHH: 010-85679228
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Hifrd, Rk <H” 5 <P, TR EP I R, HACTER R R, ARBEBRE, REARDU)I, FEEEE. B, JhE
WEEH TRAGE G ARSCMERSE, 2REGIMX P oEhz—, EERKESFRYEE &EBUa MGG, [EZR0H
Tiar MBURSCRE IR, PIHREREas. HNA Ml 2R, REK 1655 A0, A% 530 AH, @M 42.58 JF7TK, &
o [ TR 4.44%, JEAEESL. HRE FTEEN. &5, A, KK IR, Pt R, B, Ik, R A
Blerd 12 A2 T, LR REANH Bl 2 AN Ea M. 17 AWK, 5 ANBEGEH. STAMEM 7 ABERE, Ao hZMili. S
2025 %, HINAWMEND 2443 A

2022—2025 4, HIRNEEFHBLIREIE K, X A= SE 2 5108 11553.60 1270 12345.66 1476 13002.85 1Z76F1 13697.5 14

TG

HN A NRBUFEEM: HRE ZMHMRX R 1 5. BUESS: AR AEET ARAEIRE.

Z\ BMEFFBERIME S

2026 4F—E, E BRI ETES L T UMD, R R SRR, R BRI B UL,
I PRSP 0. WBORONRAS 5, SCHIBRE BRI, I, BURGORRAT IR BN R, ST e
CEREH” I, | 15 FHERAHE RS . FIOSRKEUILY e SR . BRI A KT, R BIR e R Rk
ETRIL T Bt it

2026 4R “HHH” WRITERZIE, FRTHOG TR, AROUS R A 5 T LU I S R 2 % TR 7, MR
WERR R SRR, MDA SILRTUNIT R . WO, — I RO AP G I, T TR AR R
HpAS Y, (R RIS R, DA EIIR S “Ho 1 BOSIAR T ORI, 85 2 R OB F SEL B
SEIE, TSR T, “QRRmE” ROV, AT, — IR R DR, AL R R T,
GALRER ISR LT, 4 X GDP HKFIF A ERMATHE. TR, “BOR” 7 Rt 0. 17
ViR, WO B RIE A LTt (SRR, b e sl e 5 L8 TR

RHRS, 4 ABGARSUEE AN (Rt “HR P RS T — AR, BT AR BN
B T M IFHERN S ) B T B, ST RERIERE SEHAIE 51 S R IRIEL. S IR, & IR LT A o
I VB R 2 R T . SN ORISR oh AR5 1 IR R 7 PR IEAE IR
S, W ERAPRIBIKIE Ty, S5 LR RAC, TTRE(E BT A B, NI, “ERRRAS KR MR
KL, BRI R S SR, I 55 DS S O, TRV TE 10 TR H 46 S T e
R, ORI R RO B L AT

SR B I S BBV I, b (5T SR B (2026 463 1D )

= XEAFEH

Xk R

g i B, RREGHREENZERG; BRREEE, Tl RERAEEHFRFEHEFEUAR, FHERERIL
APl HER BIRRY, AHNELTTRBAE T ARFM. BEBEHIITR. ZMHFIX. “—H—B” SEKHRE. MK
BIESHE, HREXIRET RGBS A ERRENE®E, XKREFHKAR BT,

H AT RE AL, R B 8P BAT S G EIE AN SO S (A, N COR B AR B i il 224 X
Z—o HNESRAA R, 725, EE., WSS K ERPMER RN, ZHE. R Mk, Rmek i, =
WL, WA, AU IS 2R B A, HOR B TSNS 9 B, MAsia i Ss TiTN B SR 79.00%.
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BB, HR A R R E E AR, AR DL, WA FEER A R AOSENHAE SRS . R
Pt B AR BHIRT KA €2024 S HRE BARBHR AR 1, #E 2023 I8, HIFE CAISRY T 190 F G F, FFD
CE I RIRAE R K 134 Fhrb, BEIRE 7 7 B, JEA 36 M. AEEIEA 7 89 Fy KW 2 My REIIW S RIRAE R 56 R,
BEVRA 7™ 3 Ay J®A 7 20 Ay AREEAT 33 A CEMIIET R, HIR A WG A S A E AL 14 B JE T T
AT 48 B, JERTHALIAT 87 Fis

Rt b, HOR AR, R A E A A, MR AR G E e AR LB 52.29%; eI BT 2 HERR Z
K, BARBFERER G HRE TORER ., Mn R T8 BRIGH & M B A A SR ER ™ S (P IO AR S 1
e B E T P

Tl R BT TH, H A R RO R K R TR R X Ik — . HR A R st Tk R i, HEshEs:
PR R R s HRREE IR S5 K RS, MR AR R ARSI EKRIEER, HlE KRR RER.
TEVEAL L VRIS IR R, SO EEYR . ARG R ERAE ARG SEASS, iR AMX
R R AR AR RS PRV L TR AE RS AP 2R B Sk (AR S L R T S S B AR RS RVE R AR o [RIR, IRtk g AL Tl Al
HlE i Rl SRR A UE .

WS, HOR AR R IR SR, A AR TR KOk AR, WA LR KRB EE | YIRS IR )1 i
SRR TR E RO, G LU Bl A R S B R e KU e 1) RO IRV BRI, U SRR R BT R R . ok, R
FE A E BRSO S B RSO 2 —, B R ARG R RIS AR B RS s RAKIRE . 3
WG, VO RE MABSE UesUR 45 5 S 5 E Y I IR . B 2025 ARIR, HON A A gURIE R X 3L 556 4, b, SA 4
WEstlX 8 Ko

XIRBCE T, HATEE KRR A P B EEE N BUR FE ST, B S 4 HEE 1 703 KT A B . 22 B XAk, “—
B AR BRI A IR A R R TR REIE RIS, R AT A SRR T E A
Mo 2010 4, 3t E BB E 7 ST IRNSERIPGE T R RIS T2 W) Chk (2010) 115D , WI#E 1 HIR& I vEE
KFF R BIRHE B, HAERE SAERXEEGIRE, iR E KRS HEZE T GR R R RIEIR 20 . KITR BN &5 4
BAMEBORS T, 4T HIRNBCR IR SCRE: LRI R T R S e R SR HEE . 2012 4F 8 A, NI IX ALy E %
X, AT X S —ANE KGRI, 22N X2 P AL X B A A G el B SR B ) Pl R L 1) 7 S ) B T
BRIV REX . 201543 H, ERRBERER. S, MK RA T (EhILE 4502 MAF A 21 il -
P BWINERETEN , 1F “— B BUCPHIN OB A A E E BRI . A CIR SR KRR R A I T R 1A PG T
TIPS A AR ik B o 7 ] S S VAT U A A DR A A v O R AR R, H N AR R B R E KRR R X S AR S e
W, [RIIF, Hl 2 o2 E BRI I TE T 2 AR 2T T3 AR PR A R i d S AR ) =R T “ il ” D BLE . “h
SWAVER” 5 “HhE—FT—FTEFER” B8 1. TR, HilE Rt smiiRss & ia B G a2, otk
. T X G A MBIX EEE 6, RN AR, Podrdt. Mg sBEh I E SESEmm E, [ 180 2AME K
X B A RARK R, § “——” WRERR SRS K. ELHRERMA T, R, EErsmdES0HEmt
Wit 4y LR R G MR R B TR G B4R 0 & S ke, fEAERHBERYT . SRR, SRR BHEUR RSB/ H
LRV T

X 25% & RIKE
HABZFERARB/. 2022—2025 48, HANBSFARBEIK, SHFMEHRES).

KR 1« 2022—2025 51l 4 B R& T K & 1 E s

W H 2022 4 2023 4 2024 4 2025 48
GDP (1Z7D) 11553.60 12345.66 13002.85 13697.5
XA B (%) 46 6.6 5.8 5.8
A¥JGDP (Jizn) 4.64 4.98 5.28 5.59
[ e B e R B (%) 10.14 5.95 3.22 -1.3
248 TR InE (275 3157.48 3244.67 3503.74 3626.8

LB EER AR 2023 FIRER .
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e i EE S (L) 3662.81 3972.35 4133.23 4237.6
BEH DS (26 567.97 491.61 612.63 7117
WELE (%) 54.19 55.49 56.83 58.08
&R AR (78D 2.33 2.50 2.66 2.82
=LA 13.0:34.5:52.6 13.3:33.6:53.1 12.5:34.1:53.4 12.9:33.3:53.8
BRI 2022—2024 SEHURARYE CHM & SoiH4E% 2025) BEHE, 2025 SEHURARIE (2025 4FH R [ G5 Rk 2Rk G Al) B

2022—2025 4F, HNEHIX A= ARG, S E A s, H 2025 (FE G E R iR Fifae, mT4aE 0.8 MH
. PElE, 2025 4F, eI 1773.0 270, [FHEK 5.5%; 5 =PI hn{E 45582 1270, K 6.7%; & =7
Mk g 7366.3 1276, FIEHIEK 5.3%.

FEk g

B 250 10 R AR BRI 5835, 2022—2025 4E, HRE =V g H 2022 £E1 13.0:34.5:52.6 HIEE 2025 1
12.9:33.3:53.8.

H AR EEE R RE AR T EE M, 2022—2025 4, Hf & HUE DL B T3 DB 333 73 308 6.0% 7.6%. 10.8%F1
9.5%, 2025 FIGHAKPE TAE 3.6 NEA A, EE 4 EmTAEKE. K, ATEHE, BTEK 3.5%, ETIEK
10.4%, B ITNVA JFBHNE A IMER: WNEGFREE, EA S EA 2R AL IE [F Eeg K 9.2%, B4 i flk A He g
11.0%, FM S & #5207 Al [ EL B 3.8%, FAE ik R LIS K 13.4%; 3 RIBRARE, FRMIEK 5.4%, BB ALK 14.6%,
AL LT AVIEK 16.1%: 701 18E , SR Mk & b H I F8 R R K AR = A R 9 B[R] BG 73 T 3K 5.4%9.3% 1 17.6%:
TEHRA EEIATEA, HE A, B BESTIEIE S MR LI 18.4%. 2.9%. 47.8%H1 7.9%, A AT REA 13X
#, B TEKEE, HRE R DRI Nl e Rkt M 2T 8RE, 2025 FHN A EE" &=
[FILE T RE 0.3%, =it K Jsin a2 3 Rl U3 1.4% 0 R RE 1.6%, /KIEF= R T I 3.6%, RIS EFLIK 2.8%:
G W H. BN A EY R IR K 42.2%. 16.9%. 17.3%. 6.8%F1 5.4%; & K HAER K 14.0%% 2590.4 14T
FUIN 5 HeH R B B8 & HLAN R g A HL 73 ) [R) EE 3 4G 18.4%1 20.1%.

Hikg s = s, WS ArsiEFH R . 2025 4, Hil& RS E R K 5.3%. Hd, (&R RE R
FRMRS . PR S IRSS . sCmis G ig AT EOl . K FIEREEAT A Lt i Bl . A g A DOl 23 A K 19.2%. 15.6%-
6.4%. 5.6%. HlABEN I ASCRM K B SRER, LR T BESE &R 30006, ZRILRTKIBFTES—ME N E R,
PEBE “—H— 7 BT, HIR SO P AR FEHL b 22 98 2 1 35 4 B AR B4 IR WAL . 2025 4F, HIRN A A5 5.02 12\
W SEDURNAE D 4036 1278, R HIHK 11.3%F1 16.9%. 2025 4E, HiF&EE. e gisEasHlFE K 12.5%8 5.9%, 2
HEFLL TR 4.7%. RN, HiE&E AR R SRS B8RS MSmes. 772 LMasRE SRR, ANE =5~
k25 R JE4T T Bt

B#

HIRB SRR B AR S B e, AR T R HDE M . D KR PRI AL F L A . 2022 —2025 4,
HIRB [ E R R R R TR 2025 4, HORATEE R R R R TR 1.3%, BREE 14 6. 470 E, H—r iR
P 6.9%, 25 R st A 3.3%, HA TR E R K 2.9%, F=m VR E R L IR 5.1%. 590G, R#s
A EL 3K 9.6%, il il 45 2% R LU 4.5%, FiL 77 3 VRS SOK AR 7 RVEE RO A5 5% [ L3 0.4%, SRRl 4% 25 (R LG K 14.5%,
AR 5.3%M AR RPN BT R LEIE K 10.4%, A5 EERAEAIE RER RS LA 58 A LUK 28.7%, EEZgi& A % R L
WK 32.7%, BRSO ARGRReR . RML SR SUEE BN [ B G R 15 T R BRCR FILL TR 18.5%, (h4EHF
ik

VH B Rt O

HPRMESH N A S UK IS8 K3 ). 2022—2025 4F, HIRE LS H 2B ELPFREINK, [FILLIEIE I 519-2.8%.
10.4%- 4.1%F0 2.5%, 2022 4, o BHE L2 AL TERARLW, SEFIEE AT 2023 FLK, HSERLE
BRI INK . 2025 4F, T 2R A0), TS EEA 3659.9 1270, FILLIEK 2.4%; BRI 577.7 1270, FILLIEK 3.3%. #B5r
BERUAN AR TR S AR, AR IRAR DA b AR Rl B S A KA BB M S GBI R, SRR FRFED
FIEL A 9.7%. 17.9% 12.0%80 10.2%; JEPEETH 2% S B AEHE LL TRE 18.6%: i/ KRR MR A Kl R E
53 5 [F] L R B 2.5%F0 7.7%
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2022—2025 4, HINAE R AR R EFIE K, 38 BRI IC T4 E P (2025 442 [ & R A] SRS
AN 434 T30 o Horf, WEE R AR RN 4.39 Ji70. 31K 4.9%, AFERAFSZRNA 1.50 Ji7G. FEHIEK 6.3%,
W2 FE R AT SN ELAE R B /NIR e /N o Y8 252 O T, 2025 SEHR A B R A A TG 2 o 2.08 JiJG, [FHIEK 4.8%;
For, WEERASAETEE N SH N 2.91 56, FHEK 3.7%; CAERAYERE SRS 1.38 /i, FHIEK 53%, & E
AT SRS IR S ROVH 2 52 HA IR B AR A S 4%

R A XA R G AT . 2022—2025 4, HIR& SFE STt DSBS K. 2025 FHIRE SR EL FAIE 7117
26, ALK 16.2%. Hr, #301527.9 1270, FHEK 8.7%, #HE4AES o f7; HI1183.8 1270, [HIEK 44.5%, HHE
2EE 1.

(X155 I ER S

HREIESFZZE. EFATBTE. SMIAFERMRRKBRIER, SREAH. KRR, EESMARRE RS
SEARZE B B R SV 55 R T O SR SCRAN BTN -

WRYE T E N RARAT HIRE T KA CHRE SRS TG (2025) ), #Z 2024 2, HiREERAT L& RHLIE N SCE N
117 %, HAIRmTeRAT 2 5, INEURI SR 85 K, W5 AF 3 K, FIEAF 1K, HALRAHIM 24 K, HAh2 5% Hilf
BRI ENL M BT 4268 A4S, ML AR 6.75 T3 Ao ARG ERIES B HE 2 R HOR IR R A 1) €2025 4F 12 AR Hl %
RTHEEARRESL) , A 2025 %, HMENAE 1 KIENEHAR, 22 FiEk4 A, 82 FKIUEHEM: MRAR 1 5K, Wt
AT 3K, ATVE A 2 K. BEFEXUES 3 BT SRS AE 581 41177.91 4276, RGN 60.66%. 1RYE (2025 EH A
ERGFMES B AR , 8E 2025 K, HiREHEEG 34X AR ENAF, 1 FHEEHAR, 52024 F£RKF5T7; AR
LA FLAREA 687.14 0/, MTHE 3723.1 {40, BTMEEIEK 27.2%.

T, ARIE (2025 FEHRNE EREHF LS RKBSRIARY Al CHRE 2025 E4 528170 &% 2026 FJRHE) , B2
2025 L, HINE 2B SRNI AR S TAE R R B 30829.5 1470, B EAFREK 7.3%, HE#E 2024 £ T FE 0.9 ME . FHIK,
Hl B SR A SN AT A 29877.8 1270, e LAEJEBEK: 3.0%, % 2024 ££ R % 2.5 N 70 A

NREATHIN B AT REHE RS SR GHEARA RS, HEHEFSMMIERTEBER TR, 51 S50 SRR 7] SR 25 5
BAIESSIRAT, SRR INRSHER 71 SCEPRHR A T, IS R R AL K S R, ST “PETE R —E
ARSI X AN, 4 EIT R BN . #2025 FFI%, SERHESRARE 4630 1270, LK 6.4%, B AR 6452
Flo ZFGEREIE, 5l SEMIMRESEMBEL., AREEIBESE A, MAERE . 8E 2025 FK, 4
PR 4695 1278, IR 11.7%. FF S B ERGTH, BT “Rr b e S s g 0, HESh SR “ & b+ 17
TR, RAERE /AR R TR, KT MR &S AE BTG, 2025 45, 6100 RE /M@ % &7
EHE BRI B RbEE 262 {470, B 2025 IR, A G EITRRD 3928 1470, [FIHIGK 8.4%. SRR, HIE SRR
P12 b0, ORI PSR . BE 2025 IR, A TP KN S SRS R K 7.1%.

| 4 BT
“+HA” BHE, HiEATEE#MEN B, SiiEHFHA, REBIIRRYE, EI4wERERAAEERRIRB L,
T FITEADRBR. HREEAES AR K “—HF—8” EERRES, EEA—ERBEIENFRK, S EIESAHkbR.

FHHIRE, MIRHNAE 2026 fFBUMN TAEHRED , 2026 FHN A HL X A = SE TG 5.5%/A 4, e R =H 5K 4.5%
oA, MU TV K 8% A4, il B HE LTI K 4% A4, ST O SEEK 10%0L E, —BAETE RN
[ 42K 5.5% 4 F .

PRIPRE, R CHRE EREF NS KRS T LA TEMRINE) , Wl “+hi” KEHREE: miEk KT
PRSI, REFHREETE R T, MXAEP S EFEE K 5%, SEFRERRDIRT, & R0TaE RKENEK 5%,
PRIUH R AR B LR SRR s BHL QIR R BT, St WAL PRI NFIINKIA R 9.5%; &Rk
F ORI, EA A LI REAZ O MBI 0R, RE AT TR — 5T, —IRE RIS PR W e
K JTFICEVEREG W AT Y, 78 [ 52 170 V6 T 8017 Jo) v B s Je S S A7 ik — B 5 Ak, XA AR R SR dh e, ARk, il 8%

BRI LR 2024 HERHUR
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BARME LR SRR REW AR T, Bl ST 51 DML S AW 3T, SOIRBETR Pt A e N RAET fh TR 48T, IR
BB R R IEHIE 5.5% 4, RN FEEIEKIAE] 5%, 530F 0 N D2 A FRIEE] 10.5 4, Ha i
FESIACAE T RREE, AR RIS ISR Pl — D he s SR H R B IIR T, 2030 A ikiA g HARISCal, 3
IR 22 4 KB R RE IR AR RAP G, 25 R HEBUR B R E8>, BRME f5 8 3 13.52%, AERIME A UGS ek
PRI RARTE, P HR . G HON R BT SR VAR KU AR LA AN T i 4, AR 2R BRI A L 22 AR B R ) W) R Y
o

b, BAFAEKIE

HRAE S IHEAREE, HRBUT IR RH6S R, NBUFHEGS R P TER A T R,

“HPYT AR, HORE REEIRBUN A SR, AT ERSENLN, S BUN TAERN, SREBS RS K, EEURE R A
TEy AESIHREAE . SRACSCETT I W B BRSO P57 5% 47 31 45 77 T A — RE B

BUMAE R AT, 2025 4, HiltE NRBUGAT (BLURFEFR “EIAIT7 D LA BFH R E RATEORTE S 38
i, SERCAH IR B BUG B IMA T 4 SCER K 90 AL ATFIE MR, RABE K Afis. FELVIR. k. KB B
SORLRIAE 2 R O BRI HR B BUR T Pl RATBUR AR 177 26, IR RY) 325 2% A, BT H2 HE
S B ATF RS 490 fF, 754k 374 18 (F DAFSEEE 25 1), G NAREARSEIME 116 fF: BEZATHUE W 9 R ATEORA 1 4. n
SRS BB T, Rk 36 00 A PEUR AL 3 JE FATBONEME SCHEE , B ATEIUAT A 30 A BUR I 3% 94 1, ATEURTE M SO
851 1 N LA FFBUF(S BT B, 52 AU B BUR T 1P S R AT N AT RIS B A, B O R A S B RB G WA
BURE B AT G, 2025 A BURF T WG LA S S 13848 46, WIS WE & 2445 J5k;  “HINBSS” MUS A MRS KAE
B2718 %% KAT CHIRNA ANRBUF AR 24 1, BT ARFERSIERBUR T S RAT, PSS 209 £F, SC7EIE 106 K77
Ty 2 14 DNTHMBUR. ZMNHXE RS 86 B X EURFES IR 4 KT BB S AT X

AFVREDTI,  CFDUR” R, CHORAE DUAESRG. SEKRERNIRE RIS TR B TR A FE SRS A R
NRHERE, TIHES DR AT SE A, I H BT T K B e R 113 HFg Ll Kbk F I b — R R RME . TR AT S AR, 35
T R KRIR IR AN A S INAT 13 425275k 14 AN R AT kAR, IR SR R R KRB L% 93.5%, /K E KK
AR R ELH 97.3%, 3275 Gl 2RI H % 96.5%; B “ JLF5 7 BRI SE IR TR 982.19 JHH, VAT VH A& JER—3 v b B Y5 58 A
LEAIRTE 2413.62 IR, Lt “AERBRIR T ATEhrE OB 2214.54 i, GHERTILERL 165 BE; K ERIBETIN 3.55 ST A A
B, KEORRES 61.4%. &BEUIFRIX . PRPH ARG 57 Ml [N o 4 5K 2 2 el DX A 1 4 B, VP S B 385 R SR ik ik e it
ST, TR S A AR A AN SEIL A R X

DRACECEIF RO T, “FPUA” S, R 5 i E R SR = AT A SRR TS, Btk KL BRORL iR, R R4
SRR A A RIS M E 2, A& B R DA b 4 B T3 K DTk IE B 39.7%. R, &4 H 254 B 5 4
FIHK 26.4%, Hrh gl A VEDTH SR USGEE JAC 70 B 3A 1 LSRGk 485 5K, AMRIEH S B 700 1270 343
K 13.2%, ®fFLE “—Hr—E% 7 E K DR K 14.4%. HRAETG R E B %, “CEABe” Mg ik 46 55
fiR R 9.8 JiAS, RV RL % 3% KB FL 1014.63 1270, H&E Tk 62.91 J5 V3K 33.7%, HA RE LT EHEEMN 174.09
JI P SEINE] 235.31 J3 7o SRR Ss U7 R R AR BRI, A5 SERUBIINY 3 JiAL 0. R, HR s TR E By 52 PES 2R 7 26
EERIRIEMIL 11 %, BRIEIME 58 A, 2 MIHTX BOL AR FIBAM & S 65 B oAl 260 5%, FI A58 A0 4h BLHEA%
Pt 38 103 00; EEEEHN A S A K 55.4 %, PuEl SN 1.38 AL INE] 5.66 101

HN & BUG W BUE B AW 528 . SIS, HlaHEmk 7 CHR & N RBUF KT 2D B A TR B 5 2
MIseitie L) CORTEE— IR TR TR DR A SEt 5 58 ) 5530, RIS T BRI A . IUH 4 . SCHAREPE R BUER br
JE R SUS TE i # AR T RT3 TSN PR SO AT, SRS B 2 P HAT A SO B, R SR
WESETH O, R EUG BLAREAWHR T R BOSONE BT, H R4 7 (e e o PR S5 R A e b LR, 9 ST
SCRFBUGR, B BUG B3 e A RS R L, LU T EE DRI, HEREM B R &5 2T G @ i, InssiT ErFlk
PEYSC IR B AR ORI B T 2 EDR T CHOR A N RRBUR 5 T HERE A B B8 e S0 25 FH AT ) 530 1F, BB LIk & o
XEFREE N TR, SRAEgese “ =R 7 IREL, TR, £ e E RSB EWOGE R H 7 orLE]L, B EE” B
RSN B IRGU AR A, REMLT™ . SME ATBEES™ . BRBEE™ 4 RO, SEIEEFE, 73ET
B, HEBE G SRIREE AN, SR Bl B, B S IA W BBOR R e, B IR IEE . M.
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JBAL P BE S5 R R, RSV HE SR 22 3

WUR 554 BT, HR 8 BUR PRI SAR A BUF 155 BN LD, A2 1 “ff . L & 387 MG — I3t 75 BUR 651 55 BEAL 1,
SRR T CRTMSRBUGTE G155 & B SC R I  CHR & BUFTE 55 B M 24 B PR A O3t — 25 MV BUR 25 6t il 4T
NIIEEN) SEHIREIRE, MBRAEEE] RATEER . KBS R 2 S . 7™ ST AEIE 7055 5 T A TN SR BUR 51 45 B . RIS, SR lin i 2 30
DURE L, FORENR T T BUR R B R BE e SR SUREE LRI IR 8 GO BUR L UiG0r Fg R B 5151 CHR & BUF
B UG 0H B SCE B M) A COT N A M BUR L IG5 AR BEAL LA I8 ) Sl BEANE, AR AUE. g
PR SUUEHE. BT BT HEH ARE, MBI EOREERUR B e e, V. WA . 2024 EROK, HORAH]E L
B YA gt 5 5 55 A — BE AL 58, DISEINSRIBUR 61 95 IS B 12, 2R A2 P EAARZE R GUPE XS AR ER s N s & i o3 4 A v
WL, OGO B, e KUt DR G R 57 55 BRI 5 e DX X 0 ] XU P 05 565 SR SRBURF 5 I AT IR 5
s ST 6155 KIS AL AR AL 7 140 A TCN SR Fe s IEFad M2 BT Bt AL D . (ORT 2025 4F 48 W LTl
HPAT LU 2026 £F48 S B P TE R SR ) shig i, HR A Reik a3t B REJht, R e,
W51 S B AE s LN SRR, JUE B T SR ERTS, I SEBER T SR . ARIE (2026 A H R AR
AR D) - “HPUE” WA, HRa ST R, 36 T REIERISRATEE, MU S8R5 81.3%.

B MBS

A B

2022—2024 5, HREIRE LZANIRAIERR SN, S REBUFK H A BOR SRR, T KRS KM B
RFTERA BRI

HirhEsArh ok, A, mi. & 82 5 SUTEURS], B TEESAT - RBUF— SIS , MR, E I ST Ik
WA (TSR Q23 7 oAt I W WSS L 108 202 48 DA 5 W BG4 BURF T, B 8 BURFEBL T 2%
WBE, IE B, HAEW OGO HeReSOf, R IuE b BEeifre . fiss BB AE T i, W W BUE o BT .
— RO E, HOITBUGAT B, B R R AR .

R G HRE BRI

R SH A RN 4 BL 1994 S SEAT I 0 B i 0 B0 ARSI AR EE, FET 2002 451 2009 £EF1 2015 445 B sl HE{E
By BB BRSO R 3047 TR, HEr, AR AT R e 5T % 60%: 40%H B4 5, E DO S S E R
e 5774 50%:  50%[0 L4 =

HHE 5 TR ERARS

HN A TR 12 Mg, 2 AEwM . 17 AHEEX . 5 MR, 57T NERTAERE. A NERBUR, X R
IR RA R MBSO T RE ), B ATHIR A g S TR Dy OB REEWN: FEBHCASE; @B R ST BILRIN: HE
Bt (W77 ) 50.00% 1, BHRETTBAL 3:7 7380« A TR BRS NFTRBL (570 B 40.00% 4, B TTE% 5:5 Ll
RO ERRARAGER (B ST R 5:5 W) s @HAMBIRRE B YN .

HBIAER

HiREEER LR AR EENBUGMATFAL, EENERE BRI R, arEgttsn, B xE R 1
B, CEHINA ZIURE. 2022—2024 4, HRE —BAILFE W N _EZANBIBN 5 34 3193.45 127T 3418.81 12761 3453.60
176, EZANI N AR SR K

Ho 73 MBS 1B
2022—2024 6%, HRAE —BAKTEWASTHFEHE K, FRVEOSH NS K3 RFAIER, XTHEWNFSTHRER B E: B
IR SN 32 0 Ak R B TR SR MR E SE i i R L B R, RIRWA AT REFFFE—RE K30 -

HN AW BUAFFSIEK, 2022—2024 SFH AW BUAN S IBRFEE K, FHE K 7.11%. o —a ki
SAE AN 74.59%. 78.54%AM T4.14%, I H A B ARE MR R T EZ A REE A .
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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
ORI : 2022—2024 4 H 744 W B v SR &

(1D —RAFETEWSIHLR
2022—2024 4, HltE - BAFIEBRAN STHREIEK, FHEEMKEN 6.78%. HltE —BAITE YA L1 _EZ4h
BN o B, N — ROk

K% 3« HlE — BAITUER N SRR oL (A 27T

o H 2022 £ 2023 4 2024 4
BBOB 582.79 698.65 682.86
b HE{EA 207.64 32247 306.18
A BT BL 84.74 82.40 84.58
Il i Y BB 48.76 50.93 48.51
MWNIIEEE 23.64 24.84 24.94
E|Zi L 9N 324.86 304.94 369.03
Horr: LW 78.16 78.87 75.90
Gy EA & (TON 52.61 48.65 46.36
SN ION 3241 38.87 51.49
EA R (B ARk 113.94 100.51 159.83
—BRAFHEBAN ST 907.65 1003.58 1051.89
AN 319345 3418.81 3453.60
b RIEVEHN 133.03 133.03 133.03
RIS SN 2759.59 3002.47 2971.36
IR AN 300.83 283.31 349.21
T BUR BB IN 350.66 648.59 349.60
ARSI 281.95 345.92 448.05
TN 87.86 91.34 189.34
B PR 2 R R 193.95 184.80 197.08
I i e DY B AR A 0.20 0.20 0.20
DX 3 [ e FE RN 0.00 0.28 27.58
—IRAFHERN Bt 5015.72 5710.53 5719.22
E: A2 AG & TSR N & AR, A

PORIRIE: 2022—2024 FEH A W EUS B R E
2022—2024 4, HNERGEH LA EIS K, 5 —RAL TR ST EEEIIAE 60.00% 7547 % i3 H k4 1E H
FA R R SR BT AL IR g PE AL, SRAT IR _E A BN AT B ORI — e MU

2022—2024 4, HME —RAFTERN G BRI, HABUN R F M R F, HRE BN 5 —&
AFEIEBN G T EEE S8 64.21%. 69.62%F1 64.92%, — AL TE N 7). 2022—2024 48, HlA AR5 i
A ILTRE WG T 35.79%. 30.38%7F1 35.08%, AEBIRAH, LI TR« AT BEE AL R N 2 A B (377D
A LA FUSON o5 LA

ERITFRIRE | 9



China Lianhe Credit Rating Co.,Ltd.

M®E8ﬁEﬂEHﬁEEEE

2022—2024 4, HilE —BESWANBES TR, SF— B A FLHUE RN ST TE R E E AN 7

2022—2024 4F, HilE — B ALMEIH A THREK; FH, HNEWEE SR 25008 21.32%. 22.19%F1 21.98%, HNE
W7 W E A RE 155 . BT b el fiEAR T HERE AT RS Mg TEXHEREG, HRE —BAIKLm
H3 a5 R ST .

KK 4« HINE A SO BT L CRAL: 27T

o H 2022 4¢ 2023 48 2024 4
FEH

397.34 385.02 382.38

— AL RS
A 699.58 715.57 723.88
Fhex CREGAN Y 641.23 724.52 796.92
BEREY (9 402.29 443.28 419.10
RS 751.51 762.61 806.88
b i) 221.04 227.59 276.88
W2 HX 199.17 193.84 234.27
3 DR 143.71 181.30 179.49
—RAFLTE A 4257.16 4521.82 4784.67
A RS 27.12 26.29 26.39
BEEARIH 217.82 500.81 233.47
AR T 162.62 176.18 197.63
HE TS 4R 0.20 0.20 0.00
TR 4.89 3530 49.55
—RASHE M B 4669.80 5262.47 5292.22
ARG 345.92 448.05 427.00
Horfr: SPEETNAESCH 345.92 448.05 427.00

FORERUE:  2022—2024 45 H A& WU PSR R

2022—2024 4, HNE AL TESZH G —REAILIRS . BE . Ao CRBAU YA T A {8 5 DU IR S A a0
50.28%- 50.17%7F1 48.54%, WABUSCHBERAT . HIRN A — A LIRS AR MK S5 L HE S iaiack, B H e A
BIHRARRE, AR R BT T RS

AR, HATE TSNS BUBOR FLEFSC, ST oS A ST . H I — M A SE T A e 1
o BASEFUSE LR A SO, (BRI (A Sk

(2) BUFHEESTER ST ENR
BURF PR A N S 2 H 7R 48 I e N B B B R4y, 2022 —2024 FHIBLIR Z K, FEEAIK 6.13%.
K% 5« HlEBURTER SR SRS 0L CBAfr: A2T)

m H 2022 4 2023 4F 2024 4¢

B 9N

e L 214.56 175.89 167.76

FERHEAT U 93.56 106.92 6.07

F IS5 0 R H £ B 25.96 47.72 116.30
BOMF RSN & 370.95 371.81 327.11
WF BN LR EIN 1152.13 975.24 1135.53
BN PR G RR IR 9.92 12.92 215.10
EELR 133.88 95.55 140.78

ERTERRE | 10

A\ |

=
T2

z
4

/ A

~
(S
-

[



@ KSZETERMBRAE

China Lianhe Credit Rating Co.,Ltd.

TNT L 8.54 35.33 67.84
BURF RS Bt 1675.41 1490.85 1887.18
ORI : 2022—2024 4 H 44 W EUS PSR E

2022—2024 4, HHEBUGFIERE SRS TS BE N FY, EA 68 B RSN 50 5 BUR PR SN T
57.84% 47.31%A1 51.29%, BUFPERE SN T LRSI FZ sl PR T it ik 2 E b it e S ik ol it
FATT e MBI 2 T R, [HA L BCE SN S . BRSSO SZBURIRIE R, R R
NIUBAEAE— € IATENE . I, RT3 X N H £ U AN LRS84, 2024 R HUIE K 143.71%, FEER LTG0 H
Wz G K E .

2022—2024 £, HRA TGN ES T, ZBURFTERE GBI EZA R .

K% 6« HINEBURFTER & SO S ME oL (B 1270

o H 2022 4¢ 2023 4¢ 2024 4E
BUR R &M A 1463.64 1003.44 1089.22
M BUR £ BRI A 32 91.95 318.51 538.82
R BRI 0.00 0.00 0.00
TR 24.28 27.30 4573
BUR R &S Bt 1675.41 1490.85 1887.18
R L RIGEEE TSI 95.55 141.60 205.26
PRI 2022—2024 4EH R A W B SRR

2022—2024 4, H GBS S S B THRUBLR AN, SO EEONIR 2 A XS5 S0 L SOEIE S A AR B R
Leof N U IR ON 2 HE S A2 IS i S 2 BEOBURFUAC B 23 % T S USO N 2 PR S R AR S ) I 658 2 ) S
S5, N2 ARIXH S5 SO 3 A T EE AT st s B LESON B X SO B G IR I ZHES o BB B I S5 A SO |
BRI, 2024 G HINE BUGTERE GAEA S5 A3 205.26 1278, BURTESRE G TSP #rag oo, BT moR.

SR, HR A EAA L R RO R I 550 BT H & SN AN T BURF R 3065 55 N A BUR N 1R T R
U, BURPEIE GO BTN, AR Lk S % TG 68 2 10 H S A 2 17 00 7T RE XS 2k g SN 7 A — RE B

(3) EERREEMHAR BN

5 % AR ZE U H 8 B N R — E XN A A . 2022—2024 4B, Hila Ef @ ALE WS4 5 33.03 12
TGy 69.79 {ZITCH 107.63 1270, BRE, HlE EEBARLEWRAFEIENK, [ERBR/N.

RIEHRAMEBUT (5T 2025 F48 IR HATIB LR 2026 F448 K& A R EE B R 0HR4E ) , 2025 4F, HilvE —ik
AFETERN 1112.4 1276, FEEK 5.7%. Hi, BN 705.4 1250, FHEK 3.3%. Hilt& S8 BRSO 366 127G,
ALK 11.9%. HilE 2% EE BEARLEIN 37.3 1256, R TR 59.4%.

(4) RRKBYE

HAEEREBMBUT (3T 2025 48 MBFEHATE A 2026 F48 KA R BB ERAIRE) , Wit 2026 FHHE—
WA SETEWNN 1154.1 476, FAGZRMEK 5.5%; BUFMERETREN 422.2 1270, EHEARGE MBI 71 1476, #H20%
6 I & TR U T 1757 1278

7 RSE1ER

HRE B R SRR K, R EEaESERR, TEEBURGS 5B BUFEGS % & EERAACEERIBE.
WIHEH . SRR TBAFE X BT, R RE TRSME, £RIE— SRR . R, SEIHRE &
AFFTEBRN BT REEK, HRERARER ERANBIBN, B S K TE.

2022—2025 4K, HiNEBUR MR S0 K, IR 41K 16.09%. Frf, —Bfii % & a8 39.65%. 38.60%- 34.70%
H132.00%, TR 5 HEE B R
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B3R 7 « 2022 —2025 SFARH A BUF 6 55 RAUF LR CRAL: {270

WH 2022 £EJE 2023 £EJE 2024 )& 2025 )i
BUR 195 R 6086.9 7107.0 83133 9524.2
Horre s 24135 27432 2885.1 3047.8
LI 55 3673.4 4363.9 5428.2 6476.4

TORIRIR: 2022—2024 4 H 74 W EUS SRR 2025 4548 0BT AT 1B

MWE BB ARG, B2 2025 4K, HINEEARER T EFBUTFEHRS 755009 2491.4 {Z70R1 7032.8 1470, 255 48 L
545 1 26.16%H1 73.84%. HIREBUR % EEEP AT EL.

MWEEIE A, HINEBUF MRS B4 7 4 8 S R A A SRt . I S8 ARMOKF S TR 2 b el X e it . PRI
L TR, B IE T &5 2 R BN R &R E, #i3) T RASEAESFWRE, FRER T —e s %
7=, AR S E I NAE N GORIR, T — E R AR RRAR SR &5 2R .

MRS M At R, B2 2025 K, HNEBUFGIZT 2026 4£5 2028 4= I HILLATA S 737 885.28 1470
846.64 1Z.TCH 791.99 1270, HEFFEATE 1T,

2022—2025 £, WHBGHIAZ E I H R & Hh 5 BURF 5 55 RAUZEIG K . #E 2025 F)R, HIl A H7 BUR % RN 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
LI 55 IR 3821.5 4420.1 6364.1 7005.1
FORBRIE:  2022—2024 45 H A8 W BUR P SRR 2025 44248 W BT AT 15450

£ REAGRDI A

FHBERAAH N EBUR R STEHATERE, HREBUFEE SRS THBURT R SR ST A I R SRR R AR
i, AHFEIBA GE R I KRR

BB R

2026 FHRABUF R LI CH—lD (BURRRR “ARIBI ) KATIEE 22.40 1270, RATIHIR 10 4F. BAATRTT
I, AHGIEEEAT B — R, B . AMIRIEHE R S TE4E “2019 FHREBUTHIT X Sug Luifi: (1Y
WD —2019 FHNEBUF LI QD 7 350 SIHIA .

AR BRI H 7R B R S5 B0
IR UK AT HURE 22.40 120, AFEREFTR, A SGEKBUN G AR . ZZARBUN 5755 2 ATHE T .

AEAETEEEE I
AHAGTIGIN H R4 BUR IS S U TS, 2024 48, HN A BUR MR SN A THRIBURF MBS Sl N a2 3108 327.11 12
JCHI 1887.18 127G, XA HAMIUAS 4 i 78 75 5 503 79 N 14.60 51 84.25 %,

B, HIRE BURESE SN A THAIBUR 3 S SN BT A 0T PR PR FEAR v, A A N H AT 8 BR300
SHHTE R, BRI 1 KRR
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I\« TERZEL

SEPXHME LT WMEL BURAEKCT Rt 5 5 55 SR 00 LA BRI BE T 2R 1P, BRE BETIE 2026 4 H R A EL
B L IUE (H—D MEMSESN AAA.
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Mtk 1 EHZFEREERENX
B A S H T BU R 18 S =5 L8, 5 E R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
TS AT RO, FonfE ASggE T 8k T4

“7 FESHATRON, FORE SRR T AT AA RE B LT 47 54T /S

S/
BARHERFT SR T VFEOS GOE AR IR AR HER 5 S50 hm B E T PP SO MR BB, (EAE

EREIEL IS 3e SO S A=
HARGER B BENG LR,

(EER-241 & X

AAA BEEFSHIRE IR, FEAANZAT AT LRI, 2 KSR
AA BEERBIFHIRE IR IR, AMATFIAZERIEm A K, LA KSR
A BRI RE IR, B RAFIL T BRI, E L RS
BBB BEERISFRES — B, RAFILF BB, A XS — K

BB BEEMISRENIARTS, ZARAT BRI, H2 K=

B BEEAR S5 I RE TV EORHAR I T R A M2 DFIA8E, 120 KR =
ccce BEEAS5 HRE IR RO T R AP RO B R, 2 XA e

cc FERY ™ BUE AL ATIRAG ORI BN, SRR A RE PRAE AR IR 55

¢ AREEE RIS
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IRERVELR ZHE

MRYEAR SR M EVE AN & BE PP IR A IR A =] (LU iR “BRGBHE 7 ) A RS IVE, BRE 5
SR AEAIETIUE FIVF S RON A RREEEAT BREA VP, BREAVP O B 8 W BRER VP AN A E S ER BR VP 2o

H A BT RAZ B & 55 PRER VTS BURNE 510 R AN SR (AR SC BTk, R G SR A oc it
EBOREORMZAL VPG & R 20 5E A BT SAT RO A S iR RV 22 AT

HIlBLFPIROUBAN NG DL A B RARA,  BOR A W] REXT A 00045 S5 4 A RS i )
REFIR,  HOR& W BUT BRI 8RB 5345 I R AT R BTk

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
SERIN B A VPR AR, BBV, % I BOREOR MR & R 240 58 108 e P
PRERVFR S AL R

U H AR W BUT AN RE SN 3R BEERER PR BORE, BlGE LB RUE AT & RIZ0E I A S 2
W BEAT AT LA AR SO IR

ERERRE |
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