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W R b 2 A DR P S DX I RTT A AIIE T IR DR  4 A, BRI R T R AL X i
firs BEAE TR IR b G ) B P 5 5 16 X8 ) S s RV st vl 30 P PR A o (S R 5 5 S S AR 38l — 2D M
WP A S DO R 3R, XIS K A BB 1.

B ORE AR, 2023—2025 4F, W E XA EMERFAEIE A, AR RRERA AL, (LT IR0 B2 A 1 R A SIS, A
SUHEH DU S R P

BRI ECSE SRR, 2023 —2025 4F, IR E BN BN TR, Hod, B A SO ST b LR R, R I BN
R YRR R T A GRIEIERT, (OGRS N R, R0, WP A R SRS O A BN, e 1 v Xl R 4 S
FEIERs BUMNPEEE GO ST Eh T EE, 785 3% R ATH 5 R RIAFAE— €A E 1

B BN G B S, BT AR R AT . TR N REUNHIE 7 — RIS B IR, U B 55 KUK B T S 43t
T iREE.

W ORHIGURN N W BUG PR G TR R, W BUG R SO A T RSO RS S SON ST A 600 ) R P R A AR v
AIRBTIENYIA BE AL 1) KBS AR -

AORVEREFARTER X, RE
Vg MU BUR (S O % V3.0.202006
PR MO BUMS AVEEE (414038 V3.0.202006

e LRV R PRI Y AR S B AT B

AORVERFT 5y R4

i [X 22 5 A 2
28 B

25551 SBUMR BLKF A Mo IX 250 KR R = 1
BURF AR 1
WA B ) 2

WA B )5 15245 AU F3
i 55 R0 5
HAIRH aaa
MR +1
TPRER AAA

ISR UL SNSRI R SR AR R L O RS

ERITRIRE

Y B A

I N 4


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

BESZRETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

A=
iE 2023 £ 2024 4 2025 £

XA S0 (26 50012.9 53231.0 55308.7
X AR SERHE (%) 4.6 4.8 4.8
A A= SE (o) 75938.0 81225.0 84888.0
=LA 9.3:37.6:53.1 9.2:36.7:54.1 9.0:36.0:55.0
58 B et (RS R ) Bl (%) 3.1 2.8 -11.7
KHJREELD (270 20203.3 20463.9 21204.6
BEH AR (20 6175.0 5636.6 5414.1
WELE (%) 612 62.1 63.0
A RS (6 35895.0 37679.0 39545.0
— AT AT (278 3360.5 34493 3507.6
o BN (270 2208.5 2143.1 2037.5

— AT BAEKE (%) 8.3 2.6 1.7
AN (278D 5125.5 5325.8 5394.3
— AT ST (278 12477.4 11474.4 11776.4
AT AT (LoD 9581.1 9536.3 9531.1
W EHZERE (%) 35.1 36.2 36.8
IE&W PEESINEITT (27D 2621.8 1777.2 14913
T EM I (Lo 11107.8 10552.3 10393.2
ﬁhﬁﬂz%ﬂﬁ%%ﬁﬁ 278> 18216.6 21246.9 24289.0
7 BUR 5 45 BRAR ({20 18428.3 24097.3 25916.3
WITBUNBTE (%) 364 39.9 439
T BRI % (%) 164.0 201.3 233.7

i EGAMIISONALE — A SET AT BUR A SE SO B 53 (AR s M8 55 W 7 =— IR A SE TSN A v+ BURF M B SN S o h+ ERNIISON s H0O BURT St =3t )y

wm 55 AR AL X AR P B *1000%; b BUR th 5 BURF 5 55 A HE 7 554 1 71%100%
SORIRIE: 2023—2025 4 (IIREE B RAF MM SR BSAIR) 5 WirE 2023—2024 FERE (FE). HIFEHE 2025 EHHEPATHILS 2026 FEHHFER
TR RS2
G| 4 YRI5 /AR
BT mEA 7 BURAE BT 57 V3.0.202006
AAA 2026/07/27 5] 52 4% S
Tk xR 5 BURF (5 PP (FT934) V3.0.202006
2015/07/01 XNF EmEE OE A T BUR 5 B R 5 (2004 4D Bl 4 5L

S D7 SEVPR I H B PR AR S BE R T A M 2019 4 8 A 1 HZ WP VE RV Y T IR AR G 5

WRIR E 4 ~
| | R
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WFE, TR W7, HuALTE R KT, RIGTLVE, SRS TP, PR RS R ARG S R KRR, AL
Jb, K0T AR U DR A P X (R . KTLIF G SR AR T A G A A, BAAR ST R AR 4l
. WiFE B 2118 - FA AR, SHEELERN 2.2%, BAESEXTE 10 7. 5 1. 8% 2025 FIK, #EE
TEE 14 ANHPATEX, Hoh 13 Mg, 1 ANEEM, AR BE 2025 FIE, WA FEAEAND 6492 TN Hr, i
ANH 4090 7N, HEEAZE 63.00%.

2023—2025 £, HIF & HIX A S S AE 50 50012.9 127 53231.0 12761 55308.7 /27T
W E A N IREBUFIERL: WA K iR TaEs 8 5 WA IEYS: AL PHidiLRl, HKEMAH.

Z\ BUEFFBERM R

2026 F—FRE, FEMBERINAR IR RAT TS UG, R oREE. SIS, A REURANE BB RN,
IR AN ES P T . WPBURNRR B, SO IR R 4R T, AR, BUNGUR AT TR R E A E . 5 MIBORES:
AT U, 1A 15 DR ATEREE . OB R \TAE . BORRSEE 1T RN, FR 2NN R AR T R 1
REVRAL Tt iy

2026 Fhe I MR RZAE, SR RN A BRI REE CASE T DA T N G5 TR B RS 2 R D, R WBUR
BERpRR ORI SERT AT, HEShABTSRIUBTIT R . BARE, —FEAs 2 AT RSN, T FRKSEE” R
GFAH, EFERmEH R HOESNTRRIIRS “IE 07 RONER N ORI B, B SRR AR SR R B S £
FeIE, TR FM T2, “HeRFe” FENF. ERTH, —F AR R R D, b B R B Oy S
FWALAT R BHE AN LAT, 44 L GDP MK BT Z M T . TAFEmE A, “RMA7 FIt TR, AT 5%
PR AR E, TG RAUE ) BT R RIRIZZARALRR S, I T AR RSl IR A R 22 I 4

JREREE, 4 HBURRSWHEE “EAH 7, (BfgH “ Rpeia b A A Mie Tt —PIE 7, BURE.OFEARE. BTNk
Vg IR SO A “ BTN B, BRMARRREE A IF S SR r Rl . WRBIRL & ILE RIS N
FKR” BRCE IRAEBUR R S BUR W . NS PRA2 2 5 I AT Wk B R R PR PR B R REIRAN # _EAT KU IEAE 1B D A%
o MBI ORBVEAKE S R 5 AR ETPRIE SRR, AT REAE RIS B B, AT, “BLRTEIS” MR M RAR
AL, Dy IR LR B AR RS, R R S VBRI H, MR I JF R I E R SO T B AR
IR, R N AR K AT

SER R AT 5B AT v IR D (5 WS4 24 (2026 F23 J) )

= X&EFELA

(X f5 % R £ Hd

WA BB B, BRREFE. BFILAR. ZEEMBHRATESL THNRBMNSY . EHER, BRI
X 5 B SRR XA E R SR LRIV R, IR RS A R A RSB R — P B . R, WA X IR
#, RHREAR T I B K IURALAR T 5 B AT 3R, W T AR B RS W R IR R\ BRI X SR I IR SR
XF, RREFHKAFBRET.

WA AR P E S RTTARE, ARIRTCPE, FEARS TV, TR A SR IR ARG S B FRMEAR, JRIEWIE, AT AR
bt DRI o 78 e X e Y L VLR B R IR B 4 538, HA7RZR A 1. R EAb X gl s .

BRI I, ARG (IR E 2025 S EREFAH S ARG AR, WIFTE OB R 154 i SRITBEHEGE RO R 122 F,
Hor, BEURAT 7 Fh, EJEAT 38 Bl AREIEATT 7S B, KT 2 Bl B BRI AT H CREAEIED 28 4>, B
RIK A B 77 1 8 4k

HOEABFEEAR T, #2025 IR, WIR A A SE L 147 fr. BEARAERE A 37 A, WEESEE R 513
AN, HERNEEE CEEETL. AR B s TR Sl 212 75N, il el 48.8 71N, AR
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90.7 AN, Tl /NEHEA 89.9 H AN BE 2025 IR, WA ERX LEFTO (DEERE) 124, ARLEFTHO
(TRESES ) 488 AN EEMITHES TREF A0 (TRELEE) 42 4. BRINESEEAT G 78 4. ER TEBEAD O
144, BYTRREARPFA L 797 A BERLEATRE 36 1, AHEE SRR E 394 4 ZITHARAT 33418 Wi, HAEFMAE
& 5384.9 1270, BRI 901 T, AL F) 63808 1, FILLNFE 11.8%. Hr, WAURIILH] 25585 1, FILLIEK 8.4%.
R BHIELE . Al AL BRI NBBCE R 530009 10984 £, 1008 . 42634 £+, 1526 #F1 7656 1+

BB, WA R T RNEENSG A EEMA R, BT, BE 2025 FE, WHEEAMBELRME 273 AR,
FIECHEIC 12.0%; Hrb, @l ABEZERM 84741 A B, WIMEE A B 276.6 A B, #ZE 2025 FI%, WIFE kL ER
6097.0 AH, 5 LR Hd, miliskik 2501.0 AR, #E 2025 FE, WmEE RAKRSEEE R 12602 Jif#H, FLIEK 3.8%.
Hop, FNRERAE 11774 3, FIHEK 4.0%; RAFGERGE 692.9 A%, FHEK 2.9%. 2025 4, A% @A
JAER 4239.0 {ZMEA L, FILLBEK 1.9%; Rz EiE s 31702 2MiA B, FEHEK 1.7%. Hd, AT 892.2 /24 H,
FIELIE K 0.5%; AR 1673.4 WA R, FILIEK 1.8%. REBHARKE 1539.0 CAAE, FIEK 1.9%. Hi, B%E
B 1023.6 AN R, FIHEK 2.4%; NS 251.0 CAAE, R TR 5.2%. @I7E, WA M K s E bRyl
TR T AL H BRblig 2 A BRbLg BLCE ENEEN . KM FBENL . IETCHLS . BB rENL . B XL 5B =1
Ml TG LIZ AN ISR LI5S 8 AN E N HLY, 2025 4F, RATFEE 2623 L NAHE, FIHHEK 7.4%.

USRI, 2015 4F 4 ), ESSEEEIR T T [F AL R LR X R R ), R B s iR X, oy e e+
A AR E AN E S RIX . 2020 4 8 H, sErb g, ESSBEGE RS E G B R S (CUR IR “ R E R
X7, 5 v SR A A TR B B S 26 4 o D e R B S X B RS, 2021 4K 10 H, IR R MBUT . WA
FSITERE MG T G E GHlRD A H 5 5 W58 IR A i T BUGR S GRA7)) QR Ah (2021) 34 5) Xk, M
SRS HERIE N BE % . (EHEBS B SRS . e RN, . SRR B B, ST ARG AKCFETT N & T 19 M B
o XS, DRI B IR, — AT R8T, N R BUALAR T B B A7 a3l i, P ssm kg
B, Sl UOCAL TR I R DL AR P ML L R TRV X S BRIz Y B35 4000 278 HH AR 127 J0UE mi AR 55 v S, VT ZedF
HGHAA T “4+17 TRRRNHERE, IHTeP R R PR RN B PR TS DX R I 55 o

X425 & Rk F

HEELTHRER, 2023—2025 4, WREBXAP MERFEEK, F=/ 5 HRE BT BT =B s T &
WRE RSB BT, ESMR W D SRS T

WAL EEIRK, 2023—2025 4E, WIFE X A SE RS K.
B3 1. WikE E RS KR ERbr

EX:27 2023 4F 2024 4F 2025 4F

GDP (1Z7) 50012.9 53231.0 55308.7
GDP K% (%) 4.6 4.8 4.8
] B R (R ER ) i (%) 3.1 28 -11.7
e PR ERH (L) 20203.3 20463.9 21204.6
PEH PSE (278 6175.0 5636.6 5414.1
W (%) 61.2 62.1 63.0
A BRI SCRN o) 35895.0 37679.0 39545.0
=N 41 4] 9.3:37.6:53.1 9.2:36.7:54.1 9.0:36.0:55.0
VORI IR [ [ 2 AL 22 BB S L A

Pk g

2023—2025 4=, WA SRS, = B L. 2025 45, WIREE S — o N 4951.8 1270, [FILLHIK
4.2%; FH e IEINAE 19915.5 1276, ALK 4.1%; 55 =/ MME 30441.4 1270, FIHIEK 53%. ABHLX A5~ Sl 84888
JG, [AIEEHEK 5.4%.
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LA, 2025 4F, WA RMBCEO A E 8814.1 {27, FIHIEK 4.4%. REEWHT, REMETR 47743 T4
Wi, MK 0.02%. S5 /EY T, MIEMEmEAR 60.67 T AW, FEH N 0.1%; FERFET 7.69 T AW, FEEK 1.2%;
B TAY 1643.10 T2, FEHIEK 0.1%. Me=& 8.5 /i, WG~ 0.9%; k=& 318.7 Jimk, [FHIE™ 5.5%; #EMH
FEEE20.0 JINE, [FIEGIEE 2.9%; MR 30.2 JiM, [FIERIERE 5.3%. BAROWOTTH, &, 4. 2. BRI EE 5931 JINE, [t
WK 3.5%.

TAvAEF=J7 T, IR AT 137 KA, EravE X, HA R 10 KERREFHARI KX 9 FERE@HE AWK
X\ 5 FEFRRLGARBIX . 78 FEFIFRXA 35 FERTIEFX, HRTESHE. FiMe,. BT EE. EVELS. B 1Y
U, ARSI TR PR 2025 45, W& R DL TV e M LE 3 6.2%. oo, B IEIK 6.6%, (R
PA BTN E A 64.5%. R bE VG IERS K 11.2%, SEBLLE TR 14.2%. F&HLEWIEINEEK 8.6%,
BELL T E A 33.9%; R4 4 G S LA B X T3 i3 8.0%, ARBELL B TV E 77.2%: /N KEHEREAT
W HEIE G 5.8%, ARUBELL BTV E N 29.5%. 47 XHRE, KARTEHLDXRURE L T3 s 6K 7.7%, IR XA L b
TP IE I 7.1%, UM VE X RO LA b T3 i T 1.2%, 3 B2 I DX RS DA B T3 InfE 38 K 5.5%.

LT, 2025 4F, IR MR AN IME 6211.3 {276, ALK 5.3%; cmiaf. e AmEolEnE 2662.0 12
TG, R 3.1%; g A YOVIE NME 1354.0 1470, [FEHOEK 4.3%; SRlIEINME 2581.6 1276, [FIHIEK 2.4%; 5=l
JIME 2842.4 {27, FRILCHEC 0.7%; 1584650, WS B HORIRS I IME 1638.8 1478, FILLIK 5.4%; FLGORIR 25 IR 55k 1
IifE 2332.3 1276, FEIHGIEK 9.0%. AFERUEE DL E ARSI A E MV [FI EEIE K 5.2%, FHESER HE K 5.1%. 2025 4, WA
FERrIH 2 AN B 81634.5 AR, [FIELIEIC 10.5%; BefF NS A N2 240.7 AN, FIHLIEK 19.1%. 2025 45, W14 H A5k
Weze AL 11576.3 4470, FIHLIEK 9.0%. Horb, ENIFESIEN 11476.0 1278, K 8.9%: ALz ot 141 1¢%m, WK
25.5%.

B®

2023—2025 4, WIFE B R R ORSRF) B RIEEK-3.1%. 2.8%M-11.7%. Ff, 2025 FRIFIEE T 10.0%.
FETRNE, EARETRE 158%, FEARETE 11.0%. 5RETAE, RAERETETE8.7%, LEHERHE T 22.5%,
TR IR T TR 18.8%, MBI AR WAL TE FFE 10.4%, ToVI S o FRE 11.5%. 47 IXIEE, KHREXIT R 13.9%, ##HFH
XHTE T FE 7.5%, RMHPEHB X5 T 0 16.1%, TREEHIH X B3 T 6.6%.

H 2R

2023 —2025 4, WIFE T2 O B DAY 08 20203.3 1476 20463.9 {4 ITHT 21204.6 147G, [FIEGIEIE 73108 6.1% 5.4%
1 3.6%. 7 ZE M, 2025 4, WEUH i F A 18224.0 1270, ALK 3.5%; 2 F1H 9 i 28401 2980.6 1470, [FIEHIEK 4.0%.
SMHTRREVE, WA EE 18348.5 1470, ALK 3.7%; RN 2856.1 147G, [RILIGK 3.4%. 7 XINE, KHRFHLX A2
H 2 G LA 8215.9 14T, WILLIEK 4.2%: I ko 2 i AR LH 4279.3 1270, [FECIEC 4.7%; RIMAPEH X A 2 2
i AR S 4029.2 427, [RIEEHYKC 1.2%; IR BE I X AL 29 2 i 28 B4 5342.1 1270, [FIEEIEK 4.4%. 2025 4, WA ERA
BTN 39545 JC, [RILGIGHC 5.0%; F&EH 7y, 3B m RS STIION 53369 7o, [FIHEIEK 4.1%; KA ER A
N 23501 G, [AIEEHEK 5.8%: 3 2 RGN H BRI 2.31 4i/NR 2.27 0 43 K8, AKPRTF ML X 244 8 RN 39 AT SCRC RN 58851
TG, [RILEIEC 4.4%; W HE X A S B N3 AT SRS 36869 TG, [RILEIEE 5.3%; R PE HE X 444 J& [ AR SCRCURON 27975 6,
A EL I 6.0%; TR BE I X 244 5 RN T SR 37110 76, [AIEEIE K 5.0%. Bifd 20 fm RS FISTREHON 18193 JT, [FItL
K 6.3%.

prigagml

2023—2025 4E, WIREHEH D EFS MM 6175.0 1276 5636.6 {ZICHT 5414.1 1250, [FIELIEE S 58-12.1%. -8.7%F1-3.9%.
o, 2025 4F, WEE H I 3207.6 1270, RN 4.1%; #E10 2206.5 1276, FH R 3.6%. 52 HRE, —BE 5 H O 25157
feot, IR 7.8%; LR S H O 540.9 1470, FEEK 21.1%. FEAHOREST, HLEE5 1874.7 1476, FHIEK 2.0%; =
BIHORT™ i 546.0 1270, [FIELN IR 4.4%. 23748 ED LX) F, dHA3EE 22271470, FHRE 29.2%; WO EEFE 4559 12
TG, [IERBE 1.5%; AR 327.2 {476, FHIEK 0.4%; HORE 632.8 1470, FHIGK 5.5%; HOdLd “«—ii—%” BEFR
1849.3 1270, R 2.1%.
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XigifE RIS

WX SR B A TFRERE, FRNERKKRIRFREEK, RITLEKEFI-PRIET.

MR N RARAT A 8 AT AR Gl 8 SRS TR S (2025)), 2024 4F, WiRA SRLEIT SR PR, RITIPRRE,
FFSARE T BB IR, AR B ORRRF AL, BEPORIE RSN T IEFR ORI 55 SARF A, RIEIIREA BRI, &Rk
MR IEREEE e, SRR IR G AL,

FOEFOTH, 2022—2024 K, WIFGE SR A SN T & BHER RN 7.0 TALTG. 7.8 Jife o/ 8.2 JifL7t, [FLLS5
B 11.5%. 10.7%H01 6.0%. 2024 45, WIFGH SN R MAEKIG N 4576.8 1270, Hori, FFP 13k 4838.4 1270, AE4Rbf
M AFFIE N 70.7 4278, WABUHEAERRIG N 73.5 1470, WLOGHAAE RIS 93.8 1270, AR8RAT L4 B LA A7 K8 /> 300.4 1476, 2022—
2024 FFAR, WWIFE B SR A S T & TUETER AR B N 6.2 FIL TG 6.9 FIALTCH 7.4 AL TG, R4 A 11.7%. 10.9%H1 7.2%.
2024 4F, HIE A ERUG N R ISR 5067 1270, E8TTE, AP BRI 472.6 17270, Forf, RORGTEIEIN 379.4 127T,
KIAGETRIE M 93.2 1270: A () MHRIEBERIG N 4357.2 1270, Hd, FIATETHRIE M 829.1 1270, SKIALTREIG N 3005.5 12T,
SHERETIIE N 519.4 127T; ARRAT\ BRIV BTG N 136.2 /27T,

BARTIIZ I, 2022—2024 K, WA N LT AFHE DB 138 K. 146 M 146 FK; A B il 578 1.6 Jife oM
1.5 JifZ. ol 1.6 JifZ 0. 2022—2024 4, WF B UESRAE S 8153008 12.0 31276 11.8 Ji{ZI6H1 20.9 Fift.ot.

|4 EE T3z
WIEE KKK BHREE B, EEREREHRIED, ERENERBHAMEEEENRE L, S TITEAMRE R, #
BHEEANPHERES, HIEREFRIATIRM.

FIIRE, MR (2026 IR A BUR LIERE ), IR 2026 TR H 2. X A= SUEH K 5% A4, 155k TR+
B IR S5 R W7 — A SR INIE K 1.5% 2240 ARSI eI 1 6%; [ 52 1 e B SeBLIE G G ol st 6
UG 4.5% 0L Es B UEBUE K 3%; IRECHTIE RN 70 A RIS T JE R ORI 2% 4 R
PR 615 LT A T REIR RN B HE IR B 8 B KR B AESS .

HRRE, WA QR E REF A SRS+ A TUFE RN E (F50), WmEE “+hh” MEERR RS
FERRE AR, S BERPRTE . SRR, IPRSEBURMS B 7 A 98, i e il R 2 G mit . B0 5
S SRR BIHT it s Py Il X ST T R s SRR — AL, R SsE 0, - T IXI R A /KT, 4138 A T TS0 4 5
HERESC AR SR AR, FRE:E A I B D ORBEAN e RAE, (e E RIRAIIK, 58 ARG A R, FLSHEEIL(R
B, 1S E AR A R TR

M. BAFREKIE

R, WIFEE AN RBUN BRI BN AREE, FEmEERER. SR WHEBEMBOMERSERE. ZIHE
FWTTEE, HREATZ AR S XM, ABUR MRS KIS BT a4t T IR

FIREBTT I, AR A N RBURFRT 2025 FRIGBUME BHF LIRS ), 2025 45, WA N REUMRRSARALIE IR BURN
FEVCHERENLE], SRR b JUR IR B R RS R R O, AT B =R R AR . BRI SERERNAIR BUT B 23 4%
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