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B 20152024 5, THREKEGXAFFRFEEEK, AL H AU, 7 2B A6 X T R A, X5tk R stk e
FER R, LRI A B 55 b2 b s 4 X 2 G S 7). 2024 48, 7 B RIKR 56 X LI X A2 7= BB 5502.76 127T,
AN, L EFEK 5.4%, BRGrisriatfst.

B 20222024 4, THEFEERXEEEM RS, EBE SRR, 0 b R SOOI Hoh, At
TREMNFFEEIE K BURTERE SN 3 202 H A H i I RGH LEoN .
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B, ARG RIS AT
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e BRI PPRRL) CAE A B B I A SR
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WA TLST: 43 515 55 A F4
s 4
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PR AAA
SN SCRFZEFI YT S SRR R A AR B R PR AR S
B EE
TiH 2022 4 2023 4 2024 4
HaX P Bl (250) 5069.57 5314.95 5502.76
i XA SE R (%) 4.0 6.6 5.4
NI X A= il (o) 69781 72957 75484
=S 8.0:483:43.7 8.1:46.8:45.1 8.2:42.4:49.4
ST (275 2093.96 2130.13 2022.66
[iE] 7 B B (%) 8.2 5.0 7.9
e R L (2D 1338.44 1354.95 1418.82
BEH PR (278 257.38 205.41 206.13
WHAE (%) 66.34 67.31 68.22
JE R AW SZREN. (58D 29599 31604 33355
AT (278 460.15 502.31 516.59
b BN (2T 306.83 353.20 358.94
AT KR (%) 0.03 9.20 2.80
h S BRGRIE RN (258D 1190.30 1303.57 1289.48
AT S (270 1587.85 1751.38 1768.50
BUM PRSI (27D 129.24 100.84 105.61
HITBUR 655 KA (278D 1996.80 2244.47 2489.47
HITBUR 55 BRAT (1278 2236.90 2373.10 2889.10
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THEKRABX (LUFHER “TE” 8 “ARX™Y, ffR <77 FEEEATEX, SERKWEREREEX, ARREARKX
Z—o TEAT P EGIMATE LRI, REARITE, P, BN RS AR, mEES R A AE, sEAHEEY 456 2
B, RVUAMHEEZ) 250 ~H, SMIERZ 6.64 HF AR, i (TERERRRX 2024 FEREFLS KRG AHRD), 2024 4,
TR S X AR PR R 5502.76 1276, ARG, FIEK 5.4%. R ENOTEE, AWK A7 5l 75484 oo, [FILGIY
K 5.3%. BE 2024 FJE, TEEAAD 729 BN, EENOMELEN 68.22%. R THSRITRAMNEE, 20254, TEX
P IX AR P SUE 5696.49 1270, #HAEMIEIHE, FHLIEK 5.3%.

TEANRBUGEEM: 8RR EEITE 361 55 BUEOT: HRKEZRBIEFEE K, BiRKNRBUTEFEKWNIH.

= BREFIBERIME S

2025 4, ZMBEGAETE I RETE TAESWRBGA R 2 OB A, W BOEER NS AT R, SRMBGROE R Sikn . RIG
AL BURE YR, IR “ NTLRERe” fdEf. RN, OTBUNRERSAF B, “REE” EFelxm, 4
[H 48— K@ BRHMEE, %K “WE SHRIIEEEA.

2025 FRE CHPUTL RIS 2 4E, O E NANE BRI A0, [ IREBHEBCR B3N AN RHESD T B TR, 25t
SRR BARAISEEL, 9 “ T REFIT R SEE SR FE 5 20 B R ERR IR NHERE AN [R) 0S4 F A A5 8 e
EAELUFIBATE BRI N RO S VERRAE: — 7T, I AT SRR RS B R AF . R TgE
9, LM RRAEE R RN EZR A, S 07, W B SS . IEARALISAT LU b3 ™ T S R i B, IR I 1 285 T i 14 3= 22
Phi. HATTI, 2025 GEEAERBTIURL G L BT, BROEK T B ah SR e i et . e RRGTEKA G BURT 67 il 5F 2 18 O B R
PR & L BT iR R RED 7, BRI WTARE Ry H 28 B A S R Tl b R SEEUE G, H RS = 4R R
B, ERFEE IR MRS L. L ARAT B> R AR G VR I st b R ReE , (B A Z AR

JREE 2026 4, KA P R TAE S UGS, 4K SR Sl S INAR A 9 ¥ 2 LB o T BSOS SRR (R R 0 B2 52 L R E i A v b
T MBURKE A SR KA SRR HENE LR, P ANTHE T EEAME, FIHEA —HE B M 01 2 EOR

&, LA TR SIER . R IRIRTE SRR RS R, BE RIONHE B AR E], BN “HLmTEss " ks R ek
L ARG R R RN R REAN 2 AL, HT A SRS IEE a4, mbo R i« BUARIR S S DTk 38 T, B+ F A7
BRI Ak RV H AR, AETHEN T Eari) A AT, i KR R T RIS . S8 R M AU 5 BUR I B 7 AT
W_CEMEZGHE HDIELAEAR. (2025 4F 12 J3)).

=. XEBAFEH

(X5 % REA,

TREMMA RE, ZEEF, BRBERFEE, AHEFRRAUE T ENEZMS. BEEARITREFRRK. “—H—B” S5
IR, TRXREFRKBRMMBEAEHKES.

B 1 A O RO i L P9 B R, A TR AR =N I T A R A S e i A A i i A RN BB AT A, 2
HEEIHX | ARACH X BA PR PO R R S b 2, BARAR R, I XA TEENE E R ERE
AR FREES T 2 A E R YR YA B T AR TRk R PR 5 2 A E T R R S R T A,
HA T E P E B B iE LS AR ) [ 2 22 [ PR O iE YRS D T B B s b . P T M R AR IENILS 3 B,
HRNFARERISE N TEE MR, SRS HEEAN (AEEE) 31 M. X, BENSEN, 6 H&INEHE ¢
[E by R ) gk, HrpabFe, Fond. Gt KB & B3 R &ML ] A2 B BRI, NInsEst oG8, KBS WHFI,
BE— D HERE B YA X P Bl RO 22 e X AR 1 255 (R X R B 5E T JE Al 2024 4R, TEAXEYicfas 5.8 2n, [
£ 5.4%; RWisii A iR 088.8 LA E, FILLIEK 4.4%. 2024 4, THEXKRFEHEE 0.9 LN, FLLEEK 1.7%; KEEH
SR 155.0 (G N AR, [FHIEK 9.0%.
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THREARFIEES . RWITTH, TEMHEA R, B& oS RARILS, RaE 12 MRgaiRAE By —, 2K
WXz —. BEURTTIH, TEMAHEREE “&=M" 1 TAREEL CEMEEXRIABATOREX; HE%. min. SR
FRREAEE AL SRR OFD . DMV S AR AR AR s BRI T PEIR L R REALE S AT, RATIEA T, &JE.
L, BREESERT AR B R, TR AR MR GRS JSRATTT AR 5000 75T L, KRELLEUE 200
JIT R, RN REFE, RAEEERITECE LA X iR SRIEITIH, 7 ZIA “ =l B2 Nl 2l
D IR GO YISk PEERD” P3N CRA 8. BULE. WO Sl ol i, B RKOEE G

TR [ SR AR h B B RS L, AR [ SO R HERE R — D et T R SRIE TR L PUEITA . AR
furliaX . “ B8 SSEOR, XMTEAN. e, SUWRGER] T EHMEREM . 2008 4, FIkd sk E ST R T (E SR
KTH—BRETEEFHESRERETEL) (HKR (2008) 29 5), H& T TEHAFESREMEREE XL, HMATKELSE
VORI VIS e b g A X B IR () e db ARb AR S AR R R SR & Al s i ik R A B 55 ML A8 T T 45 T T B oK 132 HE . 2010
B, PIPRESRME T COSTIRAN S AT A SIS S TR (R (2010) 11 5D, WI#H T 7 AL PG AR ARTT A 1 g
AL, JFEERAESXEGERE, EAAPXARERRE. RAOKRNEITBRAET . ESAMEBERE T4 T 7 BRI
Ffo 2012 £ 9 H, HESSEHE RS T H RN IO LG X, 7 = oy b [ A R X — S AP stss X . 4 E A
AR O PR HIRERIX 2015 4 3 H, EFARECER. SMCHR. w5k a A An 1T (HESLE 290 2 B2 el A 21 tihadifg b
LY BRI 5ATEN), A BT IRIR, B D R T N TR 2 B ER XOEBE, TE R AR S R A
X RIEAHIT NSRS, S BeE . HR s FRESE R A m) 3 F 3 B 0 . 7 SRR AL B R A SO . 2022 48
4 427 H, EMERAEEEZRIR CORFT B itisi A & R 5 M s SR R R e AT IX ST 58 ), BERIE 9 SBAT X B 2% RO
SRR IE, AR BIA B, MIE B EBCE, SRTTBEOREEME R R, SO oG rh el SRR A% SRR,
Bl 3547 XA S IR ORI SR B A JE . AR 17 31 2025 SF 2T X e U E 2t R I 1 2 AR 2024 4 6 H 19 HE 20 H, th
Serp e Hid. EEER. PREZR TN SDE-FAE T BB R, TR ERAN TG RIS, R ok TSR, DE
PRI AR R, DL S (R AN TR A SR AT X B2 B, Gk v i R A = K ORI L 2 TR
MBCEERNGRIFI BT RN 2 AR M . RIRII S ML R S 45 A, PR B Br R . IRIRHISS . SRt NREHK
KEGH T, wIESHEARATERE. 2025 4 6 ., TERBKEB G XAESAETALGER (7 ERKE A X AR5
SR h AT X SEHTT 5D KA, 7 RBEIPRE BRI T &, U rh R R AR RO L, DL A A ORP A e o
RIEFATICRBONZES], USRI T HEBOAGI, 2RI BB XS, S, BSeny+ E AT X i

Rigi2 5% & RkTE

THREFHEEK, PLEHRERit, TIRBNEFEBRTREERE, DURINER RS 2R 4 X &5 KR
BHEH.

2015—2024 4, TERAFRFERE, STFEARIEK, XA SEE 2015 £/ 2911.77 {470 K 2 2024 5 5502.76 14
JG, HAFF R EAXT RN, 2024 7 E X A= BEASE 31 METTRHER 29 . 2024 4, 72 XA = BE RS MRS,
[FIEL K 5.4%, Horp, S —P 3Nl 451.24 1270, FIHEK 6.2%; 55 =PI hME 2335.36 1470, [FHK 7.0%; 28 =/= i
WA 2716.16 1276, [FIHEHEK 3.9%.
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B3 1+ 2015—2024 =7 5 M X AR 77 AR M B s 1 1
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mmm =5 GDP (/%) T F GDPISE (H%H) e E CDIZE (A4H)
TRRIE: THEGIHES G ARE
(1) PbEEH

BEE 25 R R MR RN 5EE, TR MA I, ZRPE S 2015 4510 8.2: 47.4: 44.4 TRHEN 2024 411 8.2:
42.4: 494, F=p A RTIRTE, B = B B BT

WAET TEF & MBORBIEIS, BEE 500 A, T e R TR, 50 JmiiihEe. BRSBTS —ME XTI
TH vEHSEt, TEIERT DR B0, A, BESATI IR TR R, 2022—2024 4, 782 T EAREK, 4
T3S IE R A A 6.4% 10.3%F1 7.8%. 2024 4, T E AL, ETOIE A R K 9.6%, HARimLFELLEEK 7.7%,
HEL R K 12.3%, B #0700 B RR A P AR R EE K 2.8%. SRR, T8 TV b “ s e, e Rem 7
THHRE” PRk EE R, PRV RE R B S IR, SRR IR G, BURTIRBNAE I ANGR, FETT BEPERERITS YL iR B L HOK b A R
MR R, MBI PR L 7). 2020 4E 12 H, TEABXARBUFHATEIR GEFINPUR ERBHE AR
M T ), BN KEF ARSI E N LR FEAR IR E KB ARBECRRH SRR SCR R BRI E 30)
WA SR AA BT AR R . T8 SE SR B A AR B BOR SARA =  B AR A i 08 PR A — R A A
Ao BT RmIGRTE, s SO, BE. AR, 2021 4 1 A, FEAHBXARBUGHAITEHR
CORT Sl “ DY K et ™ k26 YR R 1y S 77 22 ), B TE A% e 7 Ml AU B e B v it R R P2 303 s i e 470,
FER P AT 235 B B B . s i A2, SEBUMUBAL . SEREL R B, RIS AU AR, 5 B B H K e s R4
W RN . T HBM RS, N “PUksuE” (s, sioid. SoRsos. Fiesod) =atd, IR M msEg g
AT RACBORE . IMKAAEE . BHRGUHAR, B SEZIA T, R PURSGE” RS, AR, 2021 4 4
F o A D HERE SRR A A R R re T R R R AT X RV, InARHESNMIAC L B AN Gk AR RIMEE L E R BT R
SREOE R TERERER . SCRIFEE AR R, TE AR ANRBURFIFA T ENR CETA X SRR S i R e 25 T I B
Jit CEFAT)Y, BSeA TR G ML T & QU S RBUR . R B B EOR . IR I B R R AT 70 B R 5838 A A ol as
FHATTE, FHET 17 2B AARAHE . Bl S IECE 1S 7 M0, 5 B Tk B — R P A B B AR LAk .

PRt T E P AR T, RSSO sh A X & G K i RS Fy . T B IRS  ARIE A 3, 38 vl SCfb 7 sk g
RS #5 36 (1) SR RO R T BRI 1 R R B e T RAFIIERT . TR, T B ki R R R A, RIE T Z RIS R
G AMEATFERL, 2022—2024 4F, T EBRFE PN AMiRTEE SN BN 3882.48 J5 AR 7004.11 J5 AVKFI 8124.96 J5 AIX,
43 5 S B P TEIRN 304.28 427 651.45 2701 766.45 1270, S~ midg i, 2022—2024 45, 5 i dh b e S AU e 4
WIRFEE N R, 2024 4F53 70N 548.81 S F U5 KA 367.68 447G, 435l [AILL T B 20.6%H1 23.4%. 2022—2024 4F, 75 = IF R
MR s, 2024 5500 422.52 1200, FRILLRF 3.1%. #E 2024 FJK, T HE MG AERM 794.02 50K, 52023 FERHY
K 6.0%, fFE—EREEAED): KB 352.82 FI7K, #2023 K 25.5%.
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(2) BB, WHAHA

RYE (T E R A6 X ERAF SR BG T AR), 2022—2024 4, T H X BEE R HRE (REA) 23 58K 10.2%-.
5.5%F1 7.9%. 2024 4F, fETEBEEHRHRE OREAF) d, B RS RLIEK 11.4%, B Rs R LK 12.9%, %
=B A K 1.5%.

R T E AT KHEB) 77,2022 —2024 4, 7 E 4 0] SE I AL 23 9 R A 1338.44 1476 1354.95 2701 1418.82
.75, TG 0.2%. 1.2%F1 5.0%. 2022—2024 4, T HE 2K E R AL SZEIRA 358 29599 76 31604 JoAT 33355 T,
A EE 3B 73 009 6.1%- 6.8%F1 5.5%. BEERGAER TSGR, A B R ABIMINIG KA, 2022—2024 4K & RS W] SRS
SN H 58 4 e T IR RN AT SN I, 2024 4500 7.0%,  AARTTEE I P A4 mT S BRSO (0 PR 38 K Ry 7 B R SR S A3k

— IR THIE KA

2022—2024 5, TEANA L O EE0 BN 257.38 1276.205.41 2761 206.13 12.7C, [F LA S Z 43 BN 23.7%-4.3%F1 0.3%.
2024 FE, TEHORFHEK 0.7%% 150.86 1470, #E O EF N 0.7%% 5528 /276, 2024 F, TEX “—i—&” WL E R A
X O M 93.84 127G, ALK 0.4%. Hdr, HO%0 73.93 1270, FEIHIEK 2.0%;: #EO%08 19.91 1256, FE R 4.9%.

WA T E Gt RAMREE, 2025 4, TELIHX A0 E 5696.49 1470, ALNKIE, FHIGK 53%. 470E,
I IN{E 469.86 1270, [FIHIEK 6.0%; /=38 hn{E 2360.38 1270, K 5.2%; 5 ==k hn{E 2866.25 1270, [
FEIEK 5.2%. 2025 4F, T E X [EE 580t F LIS 6.0%; T B 4L i F4E 8401 1449.10 /27T, FIHLIGK 2.1%. 2025 4F,
TE S 209.93 1276, FHIEK 3.4%. o, MO 154.12 1256, FHIEK 2.2%; #0050 55.81 1470, FHEK 6.7%.

(X i35 FR ER 12
THREMBITRFRE, SRVE-IERPT X, SRS SAEZTF R —PRHA.

WRYECT E HE B IR 1X 2024 £ F REF AL S RIBGIT AR, 85 2024 FJK, TH & X SR A SN T 5 T 2R 81 10072.36
1270, b EERIEK 7.8%. Hd, NRM&TAFARRE 10052.48 12750, b EEEBK 7.8%. &b A SN T &G AE 10112.74
feot, L EFERMEK 4.1%. Hd, ARMESTETRED 10100.76 1276, H EFEEREK 4.2%.

|4 EZ T3
FTEARKEREEIREHR, BEREGHRERRED, TEMAAKREKSHEHHNENRSE. APESEERERBRNE

FEF1 A RIS ST UK A RAEAR , N2 EFRE R R KA R R R TRRE, T EAEATEILA XIS ERE—E
NUBHIFIN, RS T B R Pk iR o

SRR, (2025 E 7 E B EEKBUR LAERE) 3R, 2025 FTELFAESRREE BRI RN XA S EgK
5.5%K A, ML T IERK 6.5% K 45 e W= BEREK 6% L L, #a o 28 B K %A ST 5l 245 6
TE 5.5%/ A Ji BOTH S A B IE AR BRI E 2% /0 47 s A RIS SRR 6% LA 1, BHURAEIRINAE. RSB RS e
T 58 BUE 5K Rk 1 H AT %

K IRE, (TR AR X E RS RS FAERRIA 2035 4F 5t HARE) 2, “TI0a” m, g
TEIXESbR, W H AR A RS A A A, RRRFIEA GBS, S SRR A A R R e T R R AT IX R A Y
BIEEERR, S T EE AR SRR SETFR BRI SO B ST REGE. RAEK
ST BR A ey DA RV B A B S

M. BT aIEKF

TEHEBEWERR, FEEEANERY; SITMBHEANTEE, MEREEMEB RS, HERTHELRYE, ABE
BUR 5155 U R AL T — e fREE

AR, TR R INGREUN H B, SRTHE R ACT, (@ AATERENUE], SE R EUN TARRN, R mIETEUKT, R
JFAESIBIAE (E SR B BURIWW KRGS U515 8 BHA% 5 T S — A2 A
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BURAE BIE IR ST T, 7 2 ARGE (e N RIS EBURHE B AT 61 A XEMEE T (T =Bk AR XL (h
e N RV EBU S B ATEEBD) INEY, KRBT HEEES(E . 2025 45, HRX A RBUFTT PS4 E RiHRAE R 3620 %, ¢
HOCEEERT BE 2210 8, KAT “FELVIR” 111 ERAESE 23 TR, R E 1600 J3 AR B TUE RATE B 438 Fe . BLSS
WIE R ARG 1265 Fi: & BT RIARIT CERXBUFARY 10 1. 22X &ZATEBHLR RHAEBURE B A TFHE 120 £, 17
A4 FATEORE 1 AR, BITEZ BRI o 3 R AR A BN b T BN 8 A AR 45 5 07 3K, 0T T 19X ki R 55 A M e
FERAEWTHEIN . B BDERE . SFEHTRE, MEFETH 100%. BEFED 100%. S FIEE] 100%.

ERAEERTTH, TRNG T —RIBOREEERGIE, Rt ERERELRL. IEKT. 2022 41 7, BiRKA
RBUR TP AT RAT (R Tk — 20 58 3 SR A5 2 AR FEA S V0135 S e I AL 0 St LD, WA T T T o 2R A5 20 AR Tt i B T
i e AL G I AT R ST (B e B AT R AR R S M ATl 5a 3 T ERE R BRG] DISEinaifs 2 2 4
FAAGRY TL5 1 13 T AR 55, 2022 5 4 H, THREKARXH W ARMRERSHEFZE AL =+ =k i0id (72 Hk
B XA E A G, ZREGCL B NREURF JHAT GEE T 244 58 LAE FI 9Lt (KB R B AL, 5015 P A P SR
BEANSCHE, $ETHE S RRE, JFEALER . k. BRI, AR N X R A RIS SRR A, X T3 AR REAT 70 1
IPRMEAE. 2025 4 2 H, TRAE ZIMRELF RRERREE WA 2 MR HER R &, KA (B A XA R BEAHE
AIH T CEE XBUT EERABEE ) (AR XK REQF R R =FT3h R (2024-2026) W AABCR B IRIER)
EEAKALE, DLCERT R R, ESEX AR ERE.

WHES ST, TS RARTAEIARENE T, B AT R ST AN DRI BT HEE » Fi e I IBOHSON I B e A5 W LA
BRE, REVBAREARE, aWEReMRA, TEEREEXMET (UR R 7 ZWEIT) (R XTBUT R T2
BN T J [l E 6 X BUSCCE A AT IMERE D) (T (FD A& (2018) 381 5), MERM G, BEHAE. B LHNEZ
HRASTSE 7 AT 1V - FESURIILII T T (5 9A DX T4 ™A% AT 4 B TR 2 e 5 8 1T RS B B e . e SO i 5 T B
WCHAAT AL, 51 S ARl TR, IR B et AN, i B ST R OUCRAE D B 6 XM B B P i e 7%
S EENFRER, KRBT & .

EURFIE) SR 45 5 T B3 3 7 T 7 R BUR SR A SE R4S 6 815 5 R AT A S BE T 2 EURT SR [ SR IBURF SR 47 T 75 B
SR, N R XEURRIE TAER AR @R R AT B 7 IRSE A 2014 45, TEHE T (ARXANREBUFIATEE 75 Bk
F 6 X % TR BUF I LRSS TAETR S R ILAEAD (TBUMR (2014) 73 %), W T EURFIAL RS A, AR LA
SN, R SLAE A BURT I FoAk 2 TAE MRS I B R 4% T HEAEH . i s BUERIGEHEE, HIRX 2017 KA T (AR XY
BT 5= T AT BUFFIE BATF TAERERD (7 GR) (2017) 301 5). 2019 4, TEEIEIFRAM T T PIHRBUN KM
TFTFIRMA RFT A (TM CR) Kk (2019) 676 5), BRI T SBUMNRIALH FIVFHF T E. 2024 4 11 A, TEWE
JTRATT CEEXIBUT T3 — BT BUR R I SR /N BOR IE A (7 CR) K (2024) 387 %), HE—BIKSLBURR
WS RE ANV, RACE TP EE . Bl 18 A T B AN BUR I SE R 55 X5 A IS BUR S A L IR 5% e 3R A8 1 il BE AR e«

BT, T E % 7 TR B I . FUSERPR L, AL s M MR RL, O R T UL R S
SRR S TS A TFRIRE 6 R AT TTAAT THE. 2021 4 11 A, EIADCARBUENR (6Tt — S IL TS b e
KR, MIKFSRNSE A I T AR PR B R, AL TUAT MR IR B
BRI BOE ) 2575 AT THR M 35 AR ELRTENG, b I BB, FRSCHIS AT, B TR, S5
BB S o B 0 P, 2017 45 A I AR BLIR 5 AR SRR F o BT A — P 156 /. Bidpinist
UL BRI, RV “HEO” . TR IRBECER, THEFR SR B EA SRR NS
AMASIE T (T AR LI A 4R 2 A BUA S AR R0IBAD (50 (B R (2016) 1031 5), itk IABLIR
BB, SRR BUCIER AT A B BSOS T HESC e, BB RURSC BB AT L, S B RAT T (T EIR
SO RHHSOBIE i U BT BUR S H R R BOESCHE R IBRI) CFBUMR (20200 10 8, A RTINS T
VL DCIRT . JE AT 1 LA TS SR B

S U, EAMATFEIR T (3R 18 DOBOR PE RS SRS B A BLFLSE) CTBURK (2017) 127 ), JFEIR T (%
Filh BB IR (FEUMR (2017) 163 9), WBIEAT, @307 “fh. i, &7 Mg BN
EESRAUHL, AP ASE LR 025 . RUEH T BOR S BB BB L AF R« R e ¥ R 4 R R4 4145 %
SOTIHERT T HLTE, A7 TR 655 PR 0 0 4 RATUR R 95 A 007 2 R RO BURAF A

ERTRRE | 8

POANA L. N



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

. WEBRA

T B
FEENOBRKEBK, HERERTRBURNRAER, T XRS5 MR BRI R A R,

HErhEsHAT R, 4. W, B BU2 5 QUTEURS], BT “BERSHAT—RBUT—ZTE” J5N, AR, o 500 el s A7
FLIA AR (TUEED KI5 T v SR 7 W B MRS B, T8 8 A8 AT & G0 O S Y Bl ER A8 U I, B8R A BURF AL
TR YE, WRER, HAEVBRME., &, BB TOIRSH) . BEIHE. M EHEL, a0 BEENER
WABGHATE . — RIS, 7 BURAT BN, T B B e T 1 25 TRt K

() PREFREANRS

e 5 e B ORI 53 L 1994 45 54T 1R 73 38 i IO IR R A4 A IR, B HACHON 23 v SRBURT [ 8 WSO\ - 7 ISR [ G N T
o RBUG 5307 BUR IO . Horr, e[l @ NS R, M OCARAETE SR BRI, T 2B, W E L, Bk, mRER. 4R
17 A ER o AR SRR CREEE LB, BT FIEAIR T 4ed d B S5 Moy B e I B FEE R IR
AR R . T PR R WIRBL. BRERL. MR ENAERL. MR, BRI R, BRI R R AR hly
Hh 7 FE BN B ERL TR BRI BT RL, Hodh L BT BUR AN AT AL S 5771 60%: 40%[I LL Bl 4 52, 2016 4F
5 AT E AU, MERT . HRX 5T R 50%: 20%: 30%MI LG, T FARRUR RS oA

(2) BBHER

TEAENDHRIBRERIX, PIERE R RBUGHER IO iR T E W BT 3R ALK 7 5 [ B A DX B TR S R R 4
POkl 2022—2024 4, TE IR LGANHRN 1190.30 1476 1303.57 {ZIGH 1289.48 270, AR AHIN LS. 2024
0, TR MR SCARON 1032.93 4276, RN FE 4.64%; L IERSCATRON 131.29 1276, [T R 22.14%.

K2 2 +2022—2024 7 EIRE L RANBIURNIGIL Bz 1270)

TiH 2022 4 2023 4E 2024 48
—RAFTE: AR 1185.79 1298.05 1212.64
1. RIEHEIN 48.42 46.23 48.42
2. FRATN 1137.37 1251.82 1164.22
2.1 —fRIERR AN 1030.77 1083.20 1032.93
2.2 LIRS AN 106.61 168.62 131.29
BURHEEWE. AR 451 5.52 76.84
&t 1190.30 1303.57 1289.48
W FAETHESG TN 2 5 /RN & TNER, FFE
GORLRIE: 5 R I 1A TX 2022—2024 4T YRR K 5 S BT 4R (0

77 W B S IR

THREBBFEWEARE, 2022—2024 FE—BARTEBARFEIEK, MELSAERED; BA LA RS R B
RSN B = BRI

MR T BRI EUT SN T R RR B 6 X BUS R EARR SRR B, 2022 —2024 4F 7 B A5 BN /SO BT E R A2 X
RN SIS BURE R S TSRO/ SC ST M E A AL E W ST R

B3 3 +2022—2024 7 BB A S (B 4270)

=) 2022 4 2023 4F 2024 48
— AT it 2141.57 2495.77 2427.44
BURF RGN ST 221.28 258.45 466.36
EAHRAZE RN S 5.07 3.31 3.84
BB 2367.92 2757.53 2897.64
AT S St 2141.57 2495.77 2427.44

ERTRRE | 9
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BUR M 4 3 H A 221.28 258.45 466.36
B RARZE L H Bt 5.07 3.31 3.84
TABE ST 2367.92 2757.53 2897.64

GERLRUER : 7 5 Al IR X 2022 —2024 4 A EUS e SRR A 7 I BUT $2 4L 2R

MU GERIRT, 2022 —2024 4F 7 BB DL — B AR I N E . 2024 4, TEIMEBULNSTH, —BaFE s
B BURF IS SE & IR ST EAE AL B URNST d5 HLr 08 83.77% 16.09%A1 0.13%2, Hor— AL s &t L
[E L T B 6.74 ANE 2 A, BURFEERE GURO BT 5 LRI EE3R T 6.72 AN E 23 A

3R 4« 2022—2024 47 H AFEF BN TG CRAL: AZ70)

LR 2022 £ 2023 £ 2024 £
1 —BAFETRERN R (1.1+41.2+1.3+1.4+1.5+1.6+1.7) 2141.57 2495.77 2427.44
1.1 —RAILTEWA (1.1.1+1.1.2) 460.15 502.31 516.59
1.1.1 Bl 306.83 353.20 358.94
1.1.2 AEBLRN 153.32 149.11 157.65
1.2 BgAMN 1185.79 1298.05 1212.64
1.3 — i 210.58 365.29 229.77
14 PSRN 164.83 213.72 24821
1.5 WA TR E T4 110.38 105.17 149.16
16 WA 3.37 4.98 6.50
1.7 FSEEGRTE i LS AR S 2 Fo At X B2 SN 6.48 6.25 64.57
2. BURMERE SN BT (2.142.242.3+2.4+2.5+2.6) 221.28 258.45 466.36
2.1 BUNTERESION (2.1.1+2.1.2) 129.24 100.84 105.61
2.1.1 [EA AT A RO 103.20 78.68 83.38
2.1.2 HAth 26.04 22.16 22.23
2.2 BN 4.51 5.52 76.84
2.3 il 53.00 109.65 232.72
2.4 FAESSRURN 33.44 36.04 43.94
25 PANTESE 0.57 6.40 7.25
2.6 fHEGiEHRL I EEL R 0.52 0.00 0.00
3. BERRALERA LT 5.07 3.31 3.84
4. AERRESE BB 549.34 592.18 636.14
BN BT (1+2+43) 2367.92 2757.53 2897.64
BRI 7 E B 6 X 2022—2024 SR ELS SRR K T EIWEUT R AL BOR]

MRS, 2022—2024 4, TEIMBCLE @i Bl— A IETE S B S8 E, 2024 FE—BALTE LB 2SN
83.77%; 2022—2024 W BT H S TR K.

WIS P B G, 2022—2024 4, FEIMBULSE . 2024 45, T8 — A IETHFELRLSE 4 226.39 1270, BUFHERE T

HELEEAR 82.90 (270, T E B 5E Ll L R AF, ARG T 25+ i B R SRR AT K I RS =
(1D —RAFETEW S IHER

2022—2024 4, TEMRALTMBEUWNETI 78 2141.57 {470 2495.77 /470 2427.44 {476, 2022—2024 4F, TH—KN
ILFEWNFRLLI K, 2308 460.15 12 76A1 502.31 12701 516.59 1270, SaEHEAE ML, T H - BALFE WAL,
2024 FEYRAN AL T4 [ 31 B EMCHER M5 29 7. 2024 4, TH —BALTHEWA S GDP Lh#E N 9.39%. 2024 4F,
TE AT ST BRI 1212.64 1478, FIHRFE 6.58%; —Mefiid5 N 229.77 1478, FILLRF% 37.10%.

T H AL TR W DFEIN T, 2022—2024 RN 5 EL 737018 66.68%. 70.32%FH 69.48%. T & 1 EERLIE A1,
G R REEN . ) BRI A PR R R 25 . 2022 —2024 4F, T E BRI R K, 205119 306.83 1275+ 353.20
C76H 358.94 {270, T EAFFISN FZ M EA TR (B A EAE T L BN i, 2022—2024 FEAEBLION 3514 153.32
{76+ 149.11 1ZI0H0 157.65 1276, 2024 F[F LK 5.73%.

2 BT 100.00% 2 P& T FTEL

ERIPARE | 10

RN\

Hhee

'S



m®38ﬁEﬂEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

2022—2024 4, THEHBALIE MRS MRORE, —Ba SISOl A S0 AR S TREEATY S
WA XS RS ARSI . — BA LIRS Al IS i S v, 2024 4 ER-ETUSCH A1 132432 4278, 5K
AT AT 74.88%.

3R 5 ©2022—2024 7 H — R A SRR S B R R L (B 2o

iE 2022 4 2023 4 2024 £
FEH
— A SRS 98.34 100.10 101.96
HE 212.35 223.69 225.39
wh e REEAN Y 275.90 292.48 312.41
W ALK 117.47 141.73 137.15
DA 137.44 146.46 126.88
MK 244.88 274.52 312.14
B b i) 121.10 153.75 108.39
33 DR 72.86 64.60 67.26
HoAth 307.51 354.05 376.92
—BAFLTE A 1587.85 1751.38 1768.50
i B 7.15 6.98 7.01
RS IEARSL 140.08 235.56 216.57
AT E T 4 192.95 189.17 202.66
S5 MRS 213.72 24821 226.39
oAty 0.18 64.47 6.31
—BAFTE M BT 2141.57 2495.77 2427.44
WL A UG T A TR R . RIS B . AR A R R, 2 A SR BT A b L R A R A
ihdEiA, 1Hh 78 9050 s 4 %
IR TR E IR X 2022—2024 4 I EUS TR S T I EUT R (L 7R

2022—2024 4, THMB AL R (—BAFLTEWN/— A LT HD 5518 28.98%. 28.68%F129.21%, HAFEERK.

W T E BT RATH (T8 2025 F4 X XAREEHAT R 2026 FE45 X E X ARFME FRE LR E D, 2025 4, TEH
T7— WA LT 540.57 1270, FEHIEK 4.6%; —BAITE S 525k 1777.35 1276, EHHEK 0.5%.

BARE, TR EERBEEATEE, 2022 FUR—BALTERNFSIEK, MR —BAILTE S H LIRS
HONE, FRERORFRAINGE A . T B — A LU IS S Pl o b g B IR AR B v

(2) BURHMEESTERCC BN

2022—2024 4, THEBUFMEESIUREBASTHRREEK, 40500 221.28 1470 258.45 14701 466.36 147G, 2024 4E[F ELIE K
80.44%, FIRMBHZWAM EHANINKIRK TS 2024 48, THEHBUFHEESION 105.61 1470, FIHLHK 4.73%, FEHZE
A L E B AR BT K. 2024 4, T E B L FHBGHIEBON 83.38 1270, [FIHIEK 5.97%, HBUMHERESRNM L E
N 78.95%, ATHRBUR I FE SN 19 T2 BRI

2024 4, TEBUNFMERES AT 163.96 1470, Hor A AT AL AR S R LE A AT, R4 4E R 82.90 1478, K
IR ST RE T, TR T 3 ]

E$E 6 +2022—2024 7 H US4 3 SR RS ol CBRRz: (278D

WE 2022 4 2023 4 2024 48
B A7 A P AR H AR RS 85.43 40.91 49.79
oAt s2 48.61 95.39 114.17
BURFEE ST H AT 134.04 136.30 163.96
NS ARE A 0.00 0.00 0.00
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@ ESEETERAERAT

A IBARH 49.71 7458 214.99
W T4 1.49 3.63 451
REFTE T ISR 0.00 0.00 0.00
AR 36.04 43.94 82.90
BUNF RS H AT 221.28 258.45 466.36
Vi BURFPESRE S S At b Hofh 32 A5 Ak S R BR it S L RSB S . 5 RS 4%
PORBRIE: T EEIEEEX 2022—2024 FIMBUS R RE & 7 2 W EUT $ AL 7R

AR T BT KA (72 H 2025 FF4 XK IX AR T AT B 2026 F-42 X K X AR PSR L IRED, 2025 4, THE
IR S TN TE B 104.70 1270, [ TR 0.9%; BUR MRS T S H 58K 410.01 1270, FIEGIEK 150.1%, F 2R 2025 44+
R H8 & UG AR IR 0 FE T o s e 2, v 3l S i KT .

MAE, TR BUMER S TR AT R E A A FBCSON BUR S S IO I 3 SRR

3) HRERALEWMERFRL

2022—2024 4F, TRAXEGRALERNEI 2519 5.07 1276, 3.31 127080 3.84 1270, MBI STHEILLER /N, 2024
&, THERBAZEWHFLLER 1111450,

HAE 7 B I BT KA (72 H 2025 F 4 X KX AR TEHATIEBLA 2026 FF4 X KX AR TEE R KRED, 2025 4, THEE
BRREEEWNTERK 2.61 1470, FILLTRE0.1%: EHRARLETNHE MM 1.78 1470, FHHEK 1.1%.

(4) REKRYE

R (RT 2025 FE4 X K X AR TR HATIE SN 2026 4 X R XA HZ MR E D, 2026 FHiit T X 77 — KA
TREUN 556.8 107G, B BAESE BB 3% i Ay — AT SO TS 224k 1843 1470, % R EUIEK 5%. 2026 45, Tiit
THEEXBUFERE ST 126.5 1270, B EERFE IR 11.5%, E8 AT B W b TR IR BUF M3 S TS
i 438.1 1270, B RETWEEONK 85.7%, 3B R AR AT kB L UG A IR S ] G 0 2 3 g KBTS, 2026 4,
it X EARAZEWERN 5.7 1278, B EFEREEHEK 117.2%.

75 RS

77 BT 55 5118
THRINBUFRZS AN, MEFEHU—BHIZAE, RROE—EHMEZEE .

2022—2024 “EK, TEHBUNGRSIIBHREK, 2024 4FK N 2489.47 1270, Hirh—ifi%% 1766.57 1278, 15 70.96%; &1k
%% 722.90 127G, 1 29.04%. 2022—2024 K, THEBA GRS HEFST, 2024 4N 113.40 147C.

B 7 +2022—2024 FR T BT BUFEG SN (AL 1278)

mH 2022 4FJE 2023 4EJ 2024 4FJi
Hb I BUR 5 55 1996.80 2244.47 2489.47
Horp —Refiss 1490.30 1686.30 1766.57
LI 5% 506.50 558.18 722.90
A 55 143.15 135.03 113.40
VORLRIE: T B BT SRR

B BB RS EEMRE, B 2024 B8, T EBUFX ARSI N 697.88 1478, i 28.03%: T EBUN{ZS N 1791.60 14T,
5 71.97%. AT EHEBUN ISR 0 AiE, BE 2024 )R, TEBUNGS FEEPER)IH. KTE, REW., hEH. BE
WAMRET, F5RBD BN 472.41 476 23222 {476 130.90 1470 118.93 427G+ 118.90 1Z7uHN 111.38 1270, B 1455 F HE
PERRR AL, 5 95.21%.
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KK 8 « #E 2024 4R T H T BUFPE BT IUBEE OL CRAL: 270D

B e BURFER S BE 155
X A 697.88 107.97
DIESY 1791.60 5.43
GaZe 2489.47 113.40
VORLRI: T E I BT R AR

MRS BEERAE, TRBUFMEGS EEATHEE . REEEEMmd s, AERE, 2024 &£, BUFGSHHTT
PO R 5 GV N AT W H W 4500 A 462.84 127G 333.74 /2. 70H0 269.14 42,50, =T F0 5 BUR A% 55 32 H METE) 42.81%:;
HEE S, T ER AN 90.83 1470, A 4% 3 H B%iH 80.10%.

B 9« #E 2024 R T HBUHE G SS SCH BRI 0L CRAL: 27T)

%S B SR BURFRS BAR%

B % 462.84 0.68
R B 333.74 1.69
I 269.14 90.83
RMAKFIEE B 235.22 1.01
EEIR 150.40 5.23
HERE 112.84 5.29
BEy7 AR 88.79 4.76
oAt 836.50 3.91

it 2489.47 113.40

PORIRIR: 7 S BUT IR LR

2024 4, THEBUNISIRETN 2889.10 1470; #Z 2024 K, T E BN REA 2489.47 1470, ARKAH — 2 MRh 5 26

K% 10 « THEUFGESSIRAIFL AL 270

mE 2022 4F 2023 4F 2024 £
UM 5755 IR 2236.90 2373.10 2889.10
Horp —Refiss 1674.40 1762.20 1840.20
B 5% 562.50 610.90 1048.90
FORBRIR: B IR X 2022—2024 4E I EUS R R K T B BUT S AL PR

MBS EE AR, B2 2024 K, TRBUFGRESREIHTE T 2025—2027 F2IAREHUN 598.43 1470, Ak 3 43|
MRS — .

YR T BIFEUT RATH (5T 2025 4 X M X AR TREPATH I 2026 F43 X 7 X AR FE E R IR 5, B2 2025 K,
T H B S5 SR 3230.1 1278 [RIAR, T BB 55 A 80A 2985.1 1470, Horh— i 55 4240 1853.3 1270 L IiH 55 4% 1131.8
fz.7¢.

$h 7 B R e
FEBRGS SHRE, %R AR BB LGOS, SRRV — B2, T BB B R R

2022—2024 1, T EBURS/ 244 GDP #:4: FTF, 508 39.39%. 42.23%F1 45.24%. [FI, TELEEM )1 (M5satt )
=— WA FETRSE N A TH+EUF R SN BT+ EFANBIN) 5108 1779.69 147G 1906.72 42 76H1 1911.68 14.7C, BUR {5 5543 5
A 1996.80 1270 2244.47 /2. 70H1 2489.47 1476, T REBUNGIS S54A W SRR BT, 0508 112.20%. 117.71%F1 130.22%.
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. ARG

2026 TR PR BIEXBOFERME bz HD (THR “FHEME -BHAR" ) IATE BRARTEEHE, TR
—IRAFTERAN A FTE RN BN YR RO REREISR, APIFREB RO 2 AT I KRR
&

A HAE TR

AW FRLEE R BOR IR AT IR Y 38.96 1270, HIERON 7 48, ®EFEATE I, B UGEAR . AHIHAE - BARFEREM
EARBIFF R OUILERR 11,

KR 11« AW R Bir R e iA

IMEE B RAR WEEERZRATHE (J570) HMER MBI AT H AT B AR EEIE (J570)
16 T Efit 04 70000.00 2026/03/25 68000.00
19 T 5 fi 03 206221.00 2026/03/25 197000.00
21 J*E A 01 137203.00 2026/03/24 124600.00
it 413424.00 = 389600.00
VORI TR TR R

AEBETUETRE 7 D

WAEE R (2014) 43 S3CU MR (2015) 68 53¢, MBI —MGEHFHTRAWENIARMEIE, ZHEREMAN—B AL
PR, FEPL—BRAFETE RN L

2024 5, TE —BAILTRE NN — A LT BT 58 516.59 14 I0H 2427.44 4470, 43 BIAH 24 F A B - @ 2 — i £kt
FRURATHIRE (38.96 1278) [ 13.26 1581 62.31 %, 5 — A HLTREMNA— A FETRE BN S T4 A 11 R 8 — e o 4
R A

I\, TR R

B RIAR B X Z5E . B BURIR KT 375 6355 SRR 00 LS A R 3 — IR BB RE 1 IR B VAl IR A BEMR
B A ST PR B — A (15 S5 2008 AAA.
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M HABFRSERASFREENRS X

BEE RS M BUR R E SRR M=% %%, 5K R"N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA ZaJH
“7REHATHOR, B EHSEMIRTAZLS, AA HE B LA “+7 5“7 FFEITHOE, FonE RS s TEIRTA
9,

BAERERTESRE T I RIELAMEB R SRS H T, 5 HAS% bR TG B ARz 0 e, HAHE
I e TSR o B A AT R

BARSER R BME INT £,

L X
AAA LR HORE IR, LA R RIS BRI, 2 KR AR
A LIRS IR AR, 2R RIZTFRBEIOIM AR, 2RISR
A PR AT ER, B 2 A RIZ IR R BB, T2 MR BEA
o PR RN M, BRRIZURIREMER, BN
BB PEEMR %R BESS, BARIZTEIREMIRR, B R
3 S 5 A B R T AT IOGFEER b, S6 20N R
cee S 5 O IR ROT: BT I B, ety P B
oo AL 5
c A%
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IREFIFR = HE

MR R M EVE RN & TG PP A IR A =] (LU AR “BREBHE" ) A RS MTE, BRE 5t
S RAEAI TG FIVF S RON A RREEEAT BREA VP, BREAVP S B A5 8 W BRER VP AN A E S ER BR 1P 2o

T R [BI B 6 X BUT BAZ IR G 55 BREAVP I BORN B 10 ZOR R SR AR BURE . BR & SRS R %
N SR M BUR BORM BT IS R 20 AEA TG0 2 A7 HOUI N 58 BERER PP 2 TAF

TR AN AR XA TR AR AT LA A A R, B AR AT REXS A S 6 0005 FH PR AR R
SO BRI, 7 B R R X BT R B I 3l Rk B A R SR A R vk

BRE SRR S D) o0 T L BUR B A X G HPIROURARSIE B, AR AT SRR, B B AT R A
WIS F PRI A BORRE M A ST, BCE SR AT L B IR A, SN HEAT T, 4 SR A B A
EHVERAIR, HAREIFIRS, I S BOREOR MBS TIER A [F A58 108 S I e B R PPl
DIECE

an R el E AR XY BUT ASRE RN SR EER BR VPR BORE, B U HUE . BIEVF A R Z1E 1)
HAbAE, B B A5 T DL I B
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