2026 FTEEKRBRXEZ A BEINRS RARERERAARAT
(JLHA) —2026 FTEREBERXBAE
fRE (+—H1) ERTERIRSG TebER bR

WWW-lhIatings,COm



FEHEE R

BEA (2026) 2529 =

BRe R EIERGARA &L 2026 F T B Bk B I6 X
2 R EE T (JLED) —2026 47 B B ik B 6 K BUF T 3677 (+
— ) E PRI HATE & oA iffh, # % 2026 £ 7 R E ik i
X 2 % BETUG A (JLED —2026 47 B ik B 6 X BUF £ T
7 (t—3#) BERSRA AAA,

RN

73




= B

— ARG RERE G BRA IR AR (RUNRIR “BRE 55" T
PREOTIEAVFRAE PG A R 2 H AL R LRRIR s R S AT THLAA
A NFEM o PREREE T SRR T B B A5 2 T A OG5 B BURL X PR ZRT R
PRI ATEVENL /L, TOARXS PRI B SERRR BRI B TS
77 B ORAE R LR PP AR 1 RSE . B A EmE . S TEH
PR AL R R B WA RE R, ARt 42 BERHE BRI PPZUT iR SR
ARARFETHIIN PP 55 A7 AL R PR Y -

T AR RS RE R T E BR AR XMEUT R A, BREA
VPR IR & 5245 5 7 B Bk B iR KW BUT SO RTE R R4, BRE 5
G VPR L5 T B RN A6 XKW BUT A EAEAL RIS PRAT AL Z R0
WNIERIRIRR R o

= AR S RSO 32 e B R R X BT B =5 A O AR
fefit, BREREET 7B RIPURE 55, (HX 5] I BURM RS e
PEANSE BEAEAAEAR (I PRAE . RGBS & BORAG H AR T WU Y B 2l
Js (I B AR LU R R T b8 AR SR T 534

VO AUAG PR AR OGE - AR (D 655, AR AR Q9D
PRI S ARYEERER VRS I 518, 7247 RO A PRER A4S AT mT RE A A28
HRE GG DR PR R T LR . ST 2B SR ABLR .

To AR B S PR AS VR AR 5 73 B AN K A AT 4505 B0 55 238, O HL
AR S B R A A ey <™ i RO R L B ARAEE

AN~ AR A GERAAE AT B AT, I A B2 AR AR AL
e AN N PR P AR SR ot S PP 2R 45 SR T3 BT 458K 95T

B ARG BN S BHE T, RE R, DR/ J7 5
Sl HE. . AR AR S AT AR AR B R R S .

NS AT FTHUR BN N AR R S BN 8 78 70 Bl 3. BRI [F) A S

UFES ¢

RANN

—
)

Y 4

~
N




@ BEEZEEUGRABERAD

China Lianhe Credit Rating Co.,Ltd.

RITHIE  RITHR FRER  TEAE

6.3320 12,7t 30 4 AAA 2026/04/30

PRI

B THEREAXEDERKREGX, ERFKRER R BRSO, b B B MRS T 48 T KIS,
HArFpsth g

B 2016—2025 4, THEEKEGXEFRFEEK, ARE RN HARWH. 72K AR X TSR R G, 255 R sk
B, AR R R 5L hr a4 X 2 G K i 2] 770 2025 48, T E 8] R B 8 X LB X A2 7 SUE 5696.49 47T,
FABMK S, RN 5.3%, S@EEFraTiathfit.

B 20222024 5, TEREKRAGXGEM DRFEEK, EMEESREEBAR, X SRR SRR . Hor, — a3t
TREMNFFEEIE K BURFTERE SN 3 2052 H A H I RGH LEoN .

2022 SR, T REEBIK AR XBUFTER S BRI, CABEBUN G5 XS, T B Bk B R X E T — R 5165558 2L
B, A5 KT .

B RWIR GRS T R R B i XBUFTERE SIS, 7 R IR A 6 DB RSSO S T AR T DR
FERE A U 27 RIS RE £ ) A AR A

ERTRRE | 1

Y BCE A A |

I/



@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

KRVERERTERFE. RE
W MO BUR (S VP51 V3.0.202006
PRRARR oy UM RO (F14-36) V3.0.202006

e BRIV IR AP GO DRI B AT R

AORVERFT 53R EER

I EZES
i IX 28355 HUAE 3
G
G5 HBURT R K B Hb X 2835 R 1
BRI ELK P 2
TS ) 4
VAL A3 55 45 XU F4
55 IRt 4
LN aa
SRR +3
WHER AAA
S RSTIFAEBN LA s A SRR RE R R R A L IR PP R B
E AL EiE
TiH 2022 4 2023 48 2024 4 2025 48
XA =8l (2ot 5069.57 5314.95 5502.76 5696.49
X AR 7 SR (%) 4.0 6.6 5.4 53
NS A= S E O 69781 72957 75484 77981
N G219 8.0:483:437 8.1:46.8:45.1 8.2:42.4:49.4 8.3:41.4:50.3
AR TN (1270) 2093.96 2130.13 2022.66 2042.68
[i] 58 B R B (%) 8.2 5.0 7.9 3.7
e R L (20 1338.44 1354.95 1418.82 1449.10
HEH CEA (270 257.38 205.41 206.13 209.93
WA (%) 66.34 67.31 68.22 69.13
ERABE RN (T8 29599 31604 33355 35184
— AT (1278 460.15 502.31 516.59 540.57
Horfre BN (2 306.83 353.20 358.94 387.40
AT KR (%) 0.03 9.20 2.80 4.6
R BOBIBGR B RN (128D 1190.30 1303.57 1289.48 /
B YAE ST S N C ) 1587.85 1751.38 1768.50 1777.35
BRSO (27D 129.24 100.84 105.61 104.70
W7 BUR 55 R (1275) 1996.80 2244.47 2489.47 2985.1
T BUR 55 IR (1275 2236.90 2373.10 2889.10 3230.1
THEGUFEE G A TERBRERX 2022—2024 B EUS REHRFA T Z I BUT IR EBOR S (T EL 2025 4 42 X S X AR IR HAT I HLAT 2026 A A X K XA

BOR

AR )

ERITFRIRE | 2

. T

w


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

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

ST st

TRER LR R] i H N VPR TT AR RS
by BURAE TS5 V3.0.202006

B3 A yacgi (XN ] = Al 13 v
AAA 2026/03/31 AReFh EER PR M B AP G (FT /) V3.0.202006 L=
AAA 2019/02/19 BER GEF T OB & 4 Hh O BUN 2305 FIVE TV (2015 4F) PR R 45 5L

Ve RISV (KRR AR S W R AR S B R A s 201948 A LH i VT I VE R GUASE R T AR AR G
VORI : A V(5 R HE

TR EYE
WEARN: F4H  songl@lhratings.com ‘% /'\ Z{é\
THHRR: 20 lixx@lhratings.com lhratln s.com | %42 chenjh@lhratings.com

[33E

Aw|MEAE: lianhe@lhratings.com  PJHk: www.lhratings.com

HHif: 010-85679696 fEH: 010-85679228

Hudik: AETCATEARH X R E 1SR 2 S E AR R KE 17 )2 (100022)

ERITFRIRE | 3

M S35

\

‘u
o2


mailto:songjl@lhratings.com
mailto:lixx@lhratings.com
mailto:chenjh@lhratings.com
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B024095-P86894-2026.pdf
http://www.lhratings.com/file/546d5901-3890-4f8a-a807-e3f10263c15b.pdf
http://www.lhratings.com/reports/B010775-P12682-2019-4-1.pdf

@ﬁﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

—\ EFER

TREEABX (BURER 552”8 “HBX 7, @ik <77, PEATEIX, SEERMEHERRX, AARBEHBX
Z—o TEMTHE R LI, AREMARTTE, P, LA E AR X, EilEHREAE, FEALEEY 456 A
H, KPEMPEZ) 250 A H, MEFY 6.64 AR ME (TERIKRBERX 2025 FHREFML KRG AWR), 2025 4,
TR S IX A BE 5696.49 427G, RN, FHIEK 5.3%. #EEEANDVE, ABHXAEFSE 77981 o6, [FILLIE
K 5.1%. B 2025 FJE, TEEAAD 732 AN, BEFEREMN3 AN, BEANDWELER 69.13%.

TH AR, TR 361 5, IUESS: BAKEEDIEFE, BIRKARBIEERHKb,
.\ RYEFMBERIME

2025 4, VBRI IR S R B TAR 2 WNENG R SO, BB R 8 5 DR, S MBGRE ks . R%
AL BURE KA, INPRSZE “ NTREEE” edin. FN, WOyBUFREGiSAFESR, “REH7 ESEmTms, &
[H 48— K@ BRHMEE, %K “WE TP RAIGEEEA.

2025 2 VUL RO 25, T E NSNS Z AL, B IREFHEBCR £ 3R I sl N SR TR, &bt
RRET IR BARRISEEL, 9 “+HN” REFITRSEE RSl i 2 5 R R AR R AHERE, AN [RIUUA FE 2 5 B e
SEELVHRATA BT RRIER N 2B S MVERAE: — T, ORI, AR Trah ISR, IR g R BORTIE
ok, SRR AR R EZ S 5 J7 i, WHRBERMSS . MRS AT DL b = i R i B, A A 1 225 1 ik 1 3= 22
Phlo EHITTIH, 2025 FEAER LG L BT, IS RBE PR a i, JERGTRDIE . BUT G 2 5 oy B R
PR & L BT iR R B IRED 7, BRSO AWTARE Ry H 28 B A S & . Tk b ANE SEEUE G, AT ESE =R
B, BRI MRS L. L ARAT B> R AR G VR I st b R ReE , (B A Z AR

JREE 2026 4, HRAE 1 IR U TAE S YGRS, Ak ks B MAA J9 it ZE SR o I OB NG O 0 S0 i B B ks v
e M BT R AT e KA S BB AR, RATHE THEME, B — B v i S Bok
e, DL A SR SER . B RIRIE RO RSN, EERIAAME BRI R, BN “R® g7 #& R
WL ARG ARG YRR R RN 25 200, 3T IH B R IEFEINid Fe 40, s AR BRI S5 ook 427, S« -+ af”
PRI AR RE R HAR, NEFTENT ERITP AT, AR IR G T IS0 . SERENR E A 5 BOR M 7 1 7
W_CEME S FDELAEAR (2025 4F 12 J3)).

= XEZEFEN

(X f5 % R £ He

THEEWMAIEE, ZEER, BREWEFE, ARLTFRBLUETAARME. HERRITREFRRX. “—F—8” SK
IR, TRERXBESHRBNMBEL RSB KES.

7 5 AR RROK I 7 [ N B AR L, A TR R N AR T A e A R e i A7 il A R R AT AL
BEEICHX . RICXIBEFER AR PR R IEE, BAAARE . EREtfX s RN EmE. Bl
HLARE A R ARG T2 R E RGN P A R Rk Rk KPR S 2 R E T R AR SR T A,
I T E RIS A ANER ) 8 B = [ bR R s A o T B R b, T I iEE . B XEsieg 3 mE, K
HERNFARE BN TE S AR, SRS REEN (REEE) 31 M. X, BEWEN, 6 T&RIZE ¢
H bR R E) g, HrbibFe, B, G4b. KW 35BS &ML AT &GS H BRI, insextsh&1E, KBS,
HE— D HERE B IR X P Bl RO 22 5 0 DX RN 1 256 B X W B e 1 kil 2025 4F, TR AX Wi s 5.9 12m, [
K 2.4%; SRR 998.3 (LA E, R 1.0%. 2025 F, THAXKEZHEE 0.9 12N, FLLNHF 3.4%; IRZEH
JAREE 161.0 (L ANA R, [FHIEK 3.8%.

ERITFRIRE | 4

e\ , Y./


https://www.lhratings.com/file/g19f86718dc.pdf

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

THREAARREES . RWTH, TEBIA R, R& s SRR RIS, Rl 12 M iiE e —, 2K
WXz —. BEURTTIH, TEMAHEREE “&=M" 1 TAREEL CEMEEXPIABATOREX; HE%. min. SR
FRREAEE UL SRR OFD . MV S AR AR AR s BRI, T PEIR L R REALE S TS, RATIEA T, 2JE.
L BREESEFT AR BB AR e T R R AR E NSRS G R, K OSBRI AR 5000 73T EL, JKREZRICE 200
FTIL, SRR, RARIEERITICE LRSI o ikl 535 i, 7 =2 “ = 10— (B2, N, Zil
D CPI R bW YISk, PEERD” P3N CRG 8. BULE. RO Sl ol i, B RKOEE; G

TR AL SRR 4R A RIS A, T AR [ SR 4R R At — D et T B R TR L PEETTR . AR T I
LUFRIN, “ B SSEGR, 0T EAY dha. SURRER] 7 E MR . 2008 4, It E S BT R T CHE B
KTH—BRETEEFHESREMETEL) (HR (2008) 29 5), HE T TEHAFESREMEREE XL, FHFMNTKEE S8
VORI VIS e rb g A X B IR () e db Ak AR e AR . R R SR A Al s i ik R MBI S5 L A TT T 45 T 7 K 15K . 2010
4, PIEhRE S G T RTINS AT RIS 0 TR L) ChA (20100 11 %), B8R 1 7 B AR VE ERTT A () dlem
AL, IFEEAESXEGEIRE, EARPFXRERE. RIVRENETTERAN . ESAMEBERE T e T 7 R BRI RIS
Ffo 2012 £ 9 H, HESEHMEREA T HRSLNFIFBOREFHREE X, 7 = oy b E A R X — AP sotsa X . 4 EE A
AR O PR HIRERIX . 2015 4 3 7, EFARECER. SMCHR. m 5Bk a A An 1 (HESIE 20 2 B2 el A 21 ik adifg b
L BRI ST, fE C B MRIh, B P e T R AR BOR A5 I X, S8 R A S TR
X RIEAHIT NSRS, S BeE . HR s FRESE R A m) 3 m 3 B 0T . 7 SRR AL B R A SO . 2022 48
4 727 H, BEFAERECERIR (GOrF T B WS A A R A o B A R e AT X St 75 520, BORIG 5 AT X B % RBUR
SRR, RAEREFBATECE, MOGEEREECR, SRTTBEOEMEERI FIVE, SORAT G el SRR A% 3R,
Wy 705647 XA SRR AN SR (IR A S, W 1 21 2025 417 X BEIUS EL2EE FR I 2 F AR 2024 4 6 19 HZE 20 H,
erh e, EERER. PREZREF SNEVAE T EBEN R, TRERAN T RIS, Rkt TS, %
A R R AR IR 2k, ORI A S ORI R e R R RSB AT X BN 22 5], e HERE iR R R AN /KGRI AR
WECEEANY RIFI SRR BN 2 R . RIRII G AL R E 45 AR, P B it ok RIRHIZS . HEiise. NREHK
KWHTE, wHESTEAILTRERE. 2025 4 6 H, TRIEKEEXASHETALGER (72K E 6 XHEsE B
SR h e AT X SEHETT 5D KA, 7 RBEIRE BRI T &, UL th R R AR R U LR, PSRRI A A R A e B
KIEFATIRBONZES], USRI T H@BOAGW, 2% Iz BiG X9 3l BslSeny+ H e AT X it

X255 % Rk

TRAEFREHK, MUbERFRRL, TWRBENEH RERMERER R, MRILAER RS VRS EXZTFHKEK
HEF .

2016—2025 4, THEAEFHFFLEKE, SUTMBARIEK, XA SEH 2016 411 2853.30 {270 22 2025 4211 5696.49 14
TG, [BEFFREMEN, 2025 7 X A B AR 31 ANME T HBX RS 29 2. 2025 4, TR MK AR SE AR
MR, R 5.3%. Horb, /=3 hn{E 469.86 1270, [FILLIE 6.0%: 55 /b3 il 2360.38 1276, FILLHEK 5.2%: 56
=AY 2866.25 147G, [AIHIE K 5.2%.

VAR e T E TR WEEHRZ L Bk,

(9}

ERITFRIRE |

WY

AN

SEVE R

\2%



China Lianhe Credit Rating Co.,Ltd.

M®EEﬁENEHHEEEE

B3 1+ 2016—2025 47 5 M X AE 77 S AR M 3 5 1

475 (94)
6000.00 20.00
18.00
5000.00 Lo
4000.00 14.00
12.00
3000.00 10.00
8.00

.
2000.00 co0
1000.00 400
2.00
0.00 0.00

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
mmm T EGDP (£%H) T EGDPIEE (L) — > EGDPIEE (H5)
VORI PSR, SR R AT

(1) FEkgEH
BEE LG kR R AR RN, TRAEEEMAE P, ZrE gt 2016 10 7.6: 46.8: 45.6 TRHEAN 2025 FEHT 8.3:
41.4: 503, FE=pM A RERTE, 2B = B B BT
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B T E SRR BT, RS5O bi sl 4 X & G K B ) . 7 B RS Liii Il oy 3, = 1l S g sast iz
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S S P PR IEION. 651.45 44T 766.45 12761 857.30 147G, =TT 7T, 2023—2025 4F, 5 i i o5 A B T AU B 404
FREETBE, 2025 F40 5008 517.74 T3 775 KA1 333.10 425G, 40l [ LGN B 5.7%F0 9.4%. 2023 —2025 4, T E = JF K 5% 5 AR
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AR (T E R G X EREF SR RS AR, 2023—2025 4, TEEXEEEHE ORERST) 23K 5.5%.
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2R T B AT KN RHES) 77, 2023 —2025 4, T E 430 SEBU AL 23 9 i B S 1354.95 1475 1418.82 17T 1449.10
{276, K 1.2%. 5.0%H 2.1%. 2023—2025 4, T HE2EER AL SRS 58 31604 6. 33355 Jufl 35184 e,
7 EL 33 53 7309 6.8% 5.5%F1 5.5%. BEERGHERTTZEIE I TT RS, A R AISONIG KA, 2023 —2025 4R A i RS W] 2D
SN 386 338 45) R T AU BN AT SR HRON I T, 2025 41 5.9%, AT E 1 B BEAA AT S eSO O PR 3Ky 3 B SR SR B S 3
— B RTHIE A
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Xt (= FREFE
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RAECT B BiE H IR X 2025 F F REF Mt KRS AR, 8 ZE 2025 F)E, 7 52 4 X R A SN TS A7 3441 10945.43
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IR RIEWIE 5 AT B BUFIA SR SS < W BORIM 556 B 4% 5 T R A — 5 AL

BUMAE BB R K5 TH, 7 EARE (Hp AR N RILAIE BUME BRATF B 54 0se 7 (T2 BB XS (h
e NI EBURE B ATFEBD M), MIFGEBS SR . 2025 4, HIAXNRBURF T RS 444 23t R A6 S 3620 4, b
HCEEEMT BT 2210 fF, KAT CTELRUIR” 1L EEAESE 23 IR, BBINEE 1600 ST NIR: B RUE KANE B 438 R BUSS
MR AEE 1265 5 & FLR TR RT (EBKBRFAR) 10 1. X &HATHENLE Rt ABBUFE B ATFHIE 120 . 17
A4 E ATHBORA 1A, BITCL BRI . 3 K SR8 A BN L\ [H BN T 8 A% AR 5 4 10 75 3K, T T I 3l AR IR 453 A e
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AIH T CEE XBUT EEPABERE ) (BRI REQF R =FT30T R (2024-2026) AP IR
FEARALE, PLCERT R W7, s EX e m iR E.

VAR AT, N TE o RAF I BORRENE T, B A R S A DRI BT AT 2 B, 88 e W IBOHAC N Jo B B A0 T A
B e, (RS RE, REWBR e, TRIERARXWEYT (CURER T EWBUT ™ (BEXIBBUT R T
BN T E ik E 6 X BOSCCE AL AT IMERE D) (T (T A& (2018) 381 5), MERM G, BHAR. B LHNEZ
RSTSE 7 AT 1T - RSB AL T T, 1A DX BT ™A% AT FE TR e e 5 8 1T RS i B e . e SO i 5 T &
WCHAAT AL, 51 S ATl TR, IR B et AN, i BB ST IRy B G XY B B s e 72
SATEZMERER, KB a8 R & .

UMW SRS J7 T, 5 B8 I 3 7 EBUR R A SE RS 6 158 R AR DG B2 5 EUR R H S RIIBUR R 471 THI 7 B
SR, N E R XBURR I TAE M PR R R AT T T RS gt . 2014 45, TEEA T (HIRXANRBUF AT BVR 7 5[5 %
HYA X S THEEBUR ISR 45 TAEFE SR WIEA) (TBURE (2014) 73 5), BIHh T BURISEARS M0k, AT . LA A
SR, el A A BURF I A 2 TAR MRS I R4 T AR . iR mBUNRIGEIAE, HIRX 2017 KA T (HIRX T
BT XK AT BURF RIS BATF TAEREAD) (T4 G (2017) 301 5. 2019 4, FEEIEHFKRA T T PIHBUR KW EH
LRGSR FTAEE) (T CR) K (2019) 676 5), AR FHEEEURFRIETH KPP i . 2024 45 11 H, TEMH
JTRATT BRI IMEUT 5 T8 — 5 G EUM R0 S /NS BCGR EETY) (T CR) & (2024) 387 5), HE—H 5 SLBUMN R
SR /NVIBGR, (RACE RIS . LR H8 i Dy T B AU BUR I SR 55 CC AR, B SRBURT SR B A JL R S5 BE 03R48 1 bl BE DR B

ALK, 7 22 T3 A B A e . TR T, BRIX N5 8 TS B, St ol I TS g )y 3 HERE T
B SR RN 76 35 TR B A T 1) BE AR R 4B DT THIEAT 7RIV 2021 48 11 H, AR IX N RBURFENR (O&T8E— R TR PR B2 o
ISR, MINRTEAIN G E B MG TS S A B L b T g ) B8 L s AL RS HAT FOGURCET B L s AU 7 428
WG SR I EUE W SN AN R 1 35 2 BRI, e Uinsa M BURIRS%E, KL EATUE, MU LA RE R, # b5
TS L . W UG HITH, 2017 4 B VR X 4k S8 BB ) SEae ST H | AT A — RS 156 4. B A
Jit, BiR XA HER AR O, iR B U SR, THRKRIERSCE R, MBS R B T RSB TR
AP AERET CRTEAETRIR BB X EaaBa X TR @) (T B & (2016) 1031 5), HEE—DHKHE
AR AW B E K« A BE I BO SR 3t 1 #1258 . BN S SUET T, 7 = 2 I A T (R TENR
A FHA RIS fay BV BB S DRI 7 SR SE T SR IKE A CTBURR (2020) 10 5D, AR T IERE A THH M
WEI i DX L s R R ER IX DL R SO AU I B &

RS EHITH, TRIAITER T C7RIER IR XEUFE G KN S B TE) (TBURMNK (2017) 127 5), FFER T R
Tk IBRBUR MG 4 B HR M SO L) (TBURMR (2017) 163 5), MHIEAT, BT “ff. F. &7 MG — BRI %
ERLE], WA RURT G 6155 IUTEI T UM 2 BT BE L] . AR A BT 55 I ST 5e 38 O XU 77 42 1 AR R s 4 2R 45
SETTHIEAT TE, AR T BUR 655 KU A [RI 78 20 AR BURFE 51 95 ) ek o R R IARIIE T - 2021 48 11 H, 7= R A T
CEVA XN RBUG T #E— DR TR B L R St ) CTBUR (20210 31 5D, SRALHb I BUR 6 95 KR BH%, 5635 BA
355 F N FE MBURF 655 WSPFAE R AR R R, LA S EUN 6155 S UH 587 W A R RIRE, SR a PPASBUR BB RE /1. IR
T BRI SR om Al . AMERR . R, ¥ BRERAER, 2025 4 8 5, THRBERKKRMEEZ ALMWBUTEHA 1
C & Il B G X 77 BUR & B R0 H & HIMED) (TR (2025) 6 5), e R RBCER 148 H . WBEHRT 23K
BB — AL AR .
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B, WSS

A B A
TFREEASBREERRX, HERBSFRBIFKIEAER, IHFXBELS5FHE KM BN RIS AR,

HagpEsAr g, & W B 8U2 5 GATBUAN, BT “ERSAT—ZEUR—ZFE " RN, AR, o E I B Ay
FRI B (FREEY KI5 T o SR 7 T B USSR A8 BAR %5 0 BOIC G Bl 48 BUR R A, B3 24 BURFEARL
TRMBORE, WA ER, HEMBIE . R #B A T, BHE&FE. G EES T, HEZBIE RN R
WABCHAT . — AT S, T BURAT BN R, TR IBOICSE Y E A I 25 [ K

(D FREFEBRNRS

e 5 BRI 53 BA 1994 47 SI2AT (1 43 B i 0 IBUE A A B, BUSSON 40 g o e BURF L @ SN - b 7 BURF ] 38 g N A
HhRBUR 5307 BUM IO . Horr, el @ NS R, W OCRAETE SR B RS (AL, 2B, R E R, Bk, MRER. R
AT~ AR AR o A SR SR B CRUBRED B, TRl FITE AR T e 2 B 25; o B e W N5 BB 3+
HOAE B T A R SRURAL. R FEAREL. ENTERL. JARTEL. BEHh G AR BB L ER AR e
Hh 7 SN B ERL TR BRI NPT R, Hodh BT BRI AT B S 5771 60%: 40%[I LL Bl 4 52, 2016 4F
5 A4 T E SR AU, BERh . AKX SR 50%: 20%: 30%KI LG5, T ARRR E LA oA

(2) BB

TEAENDHRIEARX, JIFERE R RBUFHER RO . AR 7 2 0BT 3R A0 7 5 [ E 6 X B s 5 iRk 2
Rk, 2022—2024 4, TEA BT LFAIN 1190.30 1270 1303.57 AZIGH 1289.48 1270, HAHER AT HHLFE. 2024
0, TR MR SCARON 1032.93 4276, RN FE 4.64%; LR SCATRON 131.29 1276, [FICR R 22.14%.

K2 2 +2022—2024 7 E R LA IGIL CBAL: 1270)

B | 2022 4 2023 4 2024 4
— AR LEAMIR 1185.79 1298.05 1212.64
1. RIEHEIRN 48.42 46.23 48.42
2. ¥R ATIRON 1137.37 1251.82 1164.22
2.1 — BRSSO URN 1030.77 1083.20 1032.93
2.2 LIRS AN 106.61 168.62 131.29
BURHEEWE. AR 4.51 552 76.84
&t 1190.30 1303.57 1289.48
T WA IS AT 2 5t R4 mw IH
FRBRIE: TEEEERX wﬁzm U IR RS TR  J  EL O BT 4R B

B it5 R

TREBBIRFWEATRE, 2022—2024 F—RATERAGEEK, MELEETED: HA LR RN
PRGN B BRI

AR T BT S AL T R RR B 6 X BUS R EARR SRR BURL, 2022 —2024 4F 7 B A5 BN /SO ST E R A 2 X
—RBAIETE NSO BT BUFTERE G TSN/ SE I BT RTEA BEA L E NSO R T

B3 3 +2022—2024 7 BB A S (B 4270)

b= 2022 4 2023 48 2024 48

—RAFTREAN St 2141.57 2495.77 2427.44
BUR RSN STt 221.28 258.45 466.36
EHRAZE RN S 5.07 3.31 3.84

WABOBON it 2367.92 2757.53 2897.64
—RAFLTRE SCH Bt 2141.57 2495.77 2427.44
BURFHERE 4 S H S 221.28 258.45 466.36
BB BAZE L Ha 5.07 3.31 3.84

AR T 2367.92 2757.53 2897.64

BRI 7 E B A X 2022—2024 4RI PR 2 T BB TR AL ROR]

ERITFRIRE | 9
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MGG RAE 2022 —2024 7 ZIFBUCN UL — B AT N E . 2024 4, TEBUN ST, —BAITERA
St BUFHERE TN ST EA AR E W ST 5 508 83.77%. 16.09%M1 0.13%2, Horp— B AIHE R & it St
FILE T EE 6.74 D170 kL, BUFHERE GO ST S EERIELERTT 6.72 D1 70 ki

3R 4« 2022—2024 47 H AFE BURON TG CRAL: A270)

LR 2022 £ 2023 £ 2024 £
1 —BAFETRERN B (1.1+41.2+1.3+1.4+1.5+1.6+1.7) 2141.57 2495.77 2427.44
11 —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 HEFiURN 153.32 149.11 157.65
1.2 EZabgiiaN 1185.79 1298.05 1212.64
1.3 — &SI 210.58 365.29 229.77
14 BAEZSRIRN 164.83 213.72 24821
1.5 WATREAGE T4 110.38 105.17 149.16
16 MAWE 3.37 4.98 6.50
1.7 FSEEGRTE i LS AR S 2 Fo At X RSN 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 A 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 g 53.00 109.65 232.72
24 FEERB 33.44 36.04 43.94
25 NS 0.57 6.40 7.25
2.6 fEfi BB LIS LESR 0.52 0.00 0.00
3. BERRALERA LT 5.07 3.31 3.84
4. RIS HIA 549.34 592.18 636.14
TABURN B (1+2+3) 2367.92 2757.53 2897.64
GORBRW: 551 E1TATX. 2022—2024 4RI TR YCRLIRFR K 5 S BT 1R B 7R

M EHIRA, 20222024 4F, TEMBOCH B RAITH SO ST, 2024 F—RALTHH LT H N
83.77%; 2022—2024 FIABOLH M HHFAIE K.

MRS R, 2022—2024 4F, T H MBI Fiif. 2024 4, T7EH - RAILTEELL R 226.39 1470, BUFtEIE &R
SELEA 82.90 (TG, TR IMBEUIS SE it il R 4T, R0 T 2t 2 BER AN RATE AKCF I RE SR -
(D —RAFETEWIHER
2022—2024 4E, TH—BALTREUCN BT 05108 2141.57 1270 2495.77 {276 2427.44 1255, 2022—2024 4E, FTH A
R AFREE K, 73 460.15 12 T8A1 502.31 14751 516.59 1470, S4aFEEME ML, 75 A LTE I AIBE N,
2024 FFWRAN AL T4 [ 31 B HmEMCHER W5 29 7. 2024 4, TH —BEALTHEWN S GDP Lh#E N 9.39%. 2024 4F,
TE AT ST BN 1212.64 1470, FILGTFE 6.58%; — M BisS N 229.77 1476, FILLTF% 37.10%.

T H AL BN DB N T, 2022 —2024 SEBIBOBON 5 EE 23508 66.68%- 70.32%F11 69.48%. T E T BLIE 7 LA
Y R REEN . ) BRI A PR R R 25 . 2022 —2024 4F, T E BRI EEK, 205119 306.83 1275+ 353.20
Z76H 358.94 {270, T EARFISN F 2 M EA BIE (B A EAEFFI L B i, 2022—2024 FEAEBLION 5 153.32
{275 149.11 42 JCH1 157.65 127T, 2024 F (A LLIGK 5.73%.

2022—2024 F, THHRALTME S HATRFENK. MIBCRE, —MRAFLTE S EE S tESRERIE I H
WL A RMOKSCH . BAMRH . — ARG RIS AT, 2024 4 FIR-EIECH A1 1324321470, H—K
AFTE I A1 74.88%.

2 B iHHOREE T 100.00% R Y FLNFTEL.
ERMPRREG | 10
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B 5 #2022 —2024 4F 7 B — A IEHE S S i H I B0 CRAZ: 270D

iH 2022 4 2023 4 2024 4

FEH
—RALIRS 98.34 100.10 101.96
HUE 212.35 223.69 225.39
Fh e GREEAN Y 275.90 292.48 312.41
W2 AtIX 117.47 141.73 137.15
A fe 137.44 146.46 126.88
MK 244.88 274.52 312.14
b ] 121.10 153.75 108.39
3 DR 72.86 64.60 67.26
HoAth 307.51 354.05 376.92
—RAFTEZ M 1587.85 1751.38 1768.50
e RS 7.15 6.98 7.01
TREIEARSL 140.08 235.56 216.57
AT AR E T 15 e 45 192.95 189.17 202.66
g5 MRS 213.72 24821 226.39
Hofth 0.18 64.47 6.31
—BRAFBHE M E 2141.57 2495.77 2427.44

ASETEE S A vl HA S LIS RIS . BHRIDIRAS AR S . At e BT RS HAR, 20 —BeASEIE S Sk AT S R e B e — ik

2022—2024 4F, THMBEASE (—BALTEIRN/—BRAILFHESZHD 475104 28.98%. 28.68%F1 29.21%, HAFEEH L.

R T EMEUT KA (T8 2025 4E4 X R XA FUEHAT R LM 2026 4E4 X} X AR PSR LIS, 2025 4E, T EHH
T7— WA LT 540.57 1270, BEIHIEK 4.6%; —BAITE S 525k 1777.35 1276, EHHEK 0.5%.

BARE, TR EEBEIEATE, 2022 FUR—BA TR RNFSIEK, MR —BAILTE 2 H LIRS
HoNE, FRERREAIScE A . TE A LTSIt - g () R R B e o

(2) B S EIRIB M

2022—2024 &, TEBUFHEESTEWRN ST K, 55008 221.28 470 258.45 {4 ICH1 466.36 1476, 2024 “E[F|ELiE K
80.44%, TERBSINF LA KIEEK T3, 2024 4E, T EBUFMEESION 105.61 1270, LK 4.73%, TERE
A E AP BT, 2024 4F, TEEA SHE RS RN 83.38 1470, FIHEK 5.97%, SEUFMIESUIRAILLE
K 78.95%, ATy UM MEFE SN 1 3 ERIR

2024 FF, TEBUNMERSG ST HET 163.96 1276, HEA LB IEAESE S M R LA BT K, FL 454 82.90 127G, B
WM TS E T 0T, TR Y SR N T

E$ 6 +2022—2024 47 HEUF IR 4 S0 Bt M s il CRfz: 4200

mH 2022 4 2023 4 2024 4
FE A 3t s AL AR OGS 85.43 40.91 49.79
oAt s 48.61 95.39 114.17
BUNEE ST H AT 134.04 136.30 163.96
R R 0.00 0.00 0.00
553 A S H 49.71 74.58 214.99
W B 1.49 3.63 4.51
Rt ot B el i R 45 R 0.00 0.00 0.00

ERTRRE | 11

=\ |

!
-
-l

-z

"y

Is/



M®E8ﬁEWBHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

LR 36.04 43.94 82.90
B RS H A 221.28 258.45 466.36
n B G0 HAr TF i A0 ST AR AL S (R R S L 2eidiE mu AR %
CRERIE: TR FIRER X 2022 —2024 W EUS REIRR K& T B EUT AR

AR 7 E I BT KA (T H 2025 4 X KX AR T HAT B 2026 442 X K X AR TE R KRE), 2025 4, THEIE
IFPERE G TN K 104.70 1278, [FIEL NI 0.9%: BUMIMERG TS S H 58 % 410.01 1278, RIS 150.1%, FE R 2025 44
R H8 & UG AR IR 0 FE T o s e 2, v 3l S i KT .

MAE, TEBUMERES TR TR E A A FBCSON BUR S S IO 3 R IR

(3) EBERAELEWMEWEM

2022—2024 4F, THAXEGHEARZERNE 35N 5.07 1476 3.31 {2701 3.84 1276, HMBURN ST ER N, 2024
&, THEABRAZEPRELLSR 111107,

HRAE 7 B I BT KA (72 H 2025 F 4 X KX AR TEHATIEBLA 2026 FF42 X K X AR TE R KRED, 2025 4, THEE
[ RARZETHNTER 2.61 1270, FL TR 0.1%; EERAZLETH TR 1.78 1270, FHHEK 1.1%.

4 KkREE

MR (LT 2025 F4 X B XARL TEHATIE G 2026 44 X L X AR TRHE R IR, 2026 FEHIT 55 4 X M7 — A3
TREUN 556.8 1470, B EFEFERBIEK 3%; —BRAFLTE S H I 24k 1843 1470, B EEBEHINK 5%. 2026 4F, FiitTH
S XEURFER S TN 1265 1270, B FETEHTRE 11.5%, FE RN E 4 bSO TS Bk 5 & s S
438.1 {270, B EAETREECGK 85.7%, F B AR P RSLAT T LB L UG AR GG N 3 3 IS KT8 2026 4F, T
HrE X EERALEWHEWN 5.7 1270, B EERREBIEK 117.2%.

- == Ay A3
VAN 1)'_!%

b 75 B R 55 5148
THRINBUFBEZS BN, REEHU—BHEZAE, RRUE M ZE .

2022—2024 K, THEBUNFRS BRI, 2024 4F)8 N 2489.47 1476, Hrh—Mf55 1766.57 1276, 5 70.96%; L 1ifi
%% 722.90 127G, 1 29.04%. 2022—2024 K, THEBA RS HEFST, 2024 4N 113.40 1247T.

B 7 +2022—2024 FAR T EH T BUFEG S CRAL: 127T)

mH 2022 4FJE 2023 4EJ 2024 4FJi
7 BUR i 55 1996.80 224447 2489.47
Horp — i s 1490.30 1686.30 1766.57
FIR55 506.50 558.18 722.90
A 5% 143.15 135.03 113.40
VORI T LI EUT RO R

B BB EEMRE, B 2024 B8, T EBUFX ARSI N 697.88 1478, i 28.03%: TiEBUN{ZS N 1791.60 14T,
i 71.97%. MW FETT BB RE X MG, #E 2024 FIK, TEBUNGS ERERER )T, kTR, REH. pEH. FHE
MAMRRTT, SR HN 472.41 1478 232.22 /476 130.90 147G 118.93 1470 118.90 {ZICAI 111.38 447G, BH i 45 - B4E
PERRR AL, 5 95.21%.

K& 8« #iZE 2024 ) T E 7 BUNYE T 5 AR O (FRA: 27T)

e RS BURFR % Eiclie s
KN 697.88 107.97
g 1791.60 5.43
it 2489.47 113.40

GORORIE: T 2 BUT AL R

ERTRRE | 12
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China Lianhe Credit Rating Co.,Ltd.

M B mE, TRBUFMEGIS EEATIEEE. fiEES Mm@, BERE, 2024 &, BUFGSTHFT
PO R 5 GV N AT W H W 4500 A 462.84 127G 333.74 42 70H0 269.14 42,50, =T F 5 BUR A% 55 32 H AT R 42.81%:;
HEE ST, T EER e 90.83 1270, A 4% 3 B B%iH 80.10%.

K 9« #E 2024 £ T HBUFPEGUSS S BRI DL CRAL: 278D

54552 B 125 BURFRS BA %

pifEeaiass 462.84 0.68
PRIEE s 2 e 333.74 1.69
AT B 269.14 90.83
MR 2 B 235.22 1.01
AR 150.40 5.23
AR 112.84 5.29
BEyTALR 88.79 4.76
Fotth 836.50 3.91

&it 2489.47 113.40

BRI T REM BT R TR

2024 4, THEBUNISIRETN 2889.10 1270 #Z 2024 K, T E BN REA 2489.47 1470, ARKAH — & MRh 5 236

K% 10 « THREUFGESIRAIEL AL 270

mH 2022 £ 2023 4¢ 2024 4F
UM 5755 B 2236.90 2373.10 2889.10
Horre — s 1674.40 1762.20 1840.20
LIS 562.50 610.90 1048.90
GORIRIR: TR R VA 2022—2024 SRR SRR & T E BT R AR

MEI G5 RE AT, A 2024 R, T RBUTIS KRBT T 2025—2027 SERIH) 90y 598.43 1478, ARk 3 45
W55 b A

R T RIMEUT RATK (5T 2025 FF 4 X R X AL T HATHE DU 2026 454 X R XA LT F R AR E ), BE 2025 FIK,
T HBUM 55 BN 3230.1 1470 RIAR, T EBUR 6% RETCN 2985.1 1270, b —B % KR40 1853.3 1470, LIRS RA 1131.8
f¢.75,

75 BT R REEN
THRBUFBFIERE, FRHEBFERBBAIRN LA, RRF—ERRBETR, 7EBFEEEREIRE.

2022—2024 4, TEBUFHRS/ 24 GDP #54: FTF, 9008 39.39%. 42.23%H1 45.24%. [, TELZEEM 1 (MWI5Ea04 )
=— A LB NN A T+ BUR S I A T+ L AN 733108 1779.69 1476 1906.72 A4 7GH1 1911.68 1275, Ui 5555
A 1996.80 170 2244.47 {2.70H1 2489.47 1276, T REBUNGIS S54%A W I RFEEE BT, 0508 112.20%. 117.71%F1 130.22%.

£, REAGRDI R

2026 FTHEEKRBEXBS RBEEHMS Ol —2026 FTEEREBRXBFERERSE (H—H) (UFREH “AHLM
%7 RITH T EEABNRS AN, TEBUFEESEAN SN AL R RF O REEE .

A AR

AL IETHIARAT IR 6.3320 1278, HIRRD9 30 4, AR4EAR 0, B —UdbA . AL ImGrr SR 5 el TR X
VIR A S PRSP PR B A 5T 5 S5 TR

ERTRRE | 13
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AEETIN T B BT =S R 220

AL TR IR AT AR N 6.3320 1270, 2T 2024 FJE T B BUFUH BIE TTERT5 (2489.47 1278) K 0.25%, HKATH
T B ABRBUR 55 R /N

AHAETEITEE DO

A U 7 AR B G W O T TN BORF PR3 e U B, 53R B8 UM T B X DA A S DIt B B0t KRS PR B AR
PR, VEILERR 1. AR4E T EIEUT S At BR 5 =05 R R H Y SRR R R T BRI RS, 7R TUE K
BERAET, GRS, AL IR 55 500 H FUYINC R 0 00 H 18R4T % I 05 AU 2 0 o (5 5E 1.29 15~2.82 fif 2 [Hl,
T H W w3 A2 5T A SR A R A A R K

B 11« AL TGRS0 H AL Cpr: 420
R il e Ry

) WRAT LIS
Es R THSH8H | fFR BAWALER

T8 | e )

RNZTFIX 3.4452 0.3500 1.29

FHL

| S AR £ S5 i

R 1R 2 B P 0 s 4 7 e Bt 2 5 09

it B it
TR TV EXBER F XK TR %5 H IKF BEE 2.9888 1.4000 1.41
AW RE D E}{ﬁﬁ%ﬁfﬁigw&%% (AL L L A2 07214 0.5750 160
PREPIR A si;ﬁ\azo#&wﬁ‘r&ﬁ}% 2 5 P A B3 KRAX 0.6737 0.0500 1.64
b1 e s - NS a4 2 17y A G
AL ?igiﬁ%ﬁ;;{kgzﬁ%gﬁiﬁ 2 B FREFRY . BUE KRAX 42571 0.6000 1.46
2026 47 L [l f ’ " ) j;ik#h ’ZA%ﬁ;ﬁﬁQ
FRKIRS R sk R -Gy oo GRS e, 03300  0.1600 1.62
Ehiffi U i, K s REE
—2026 E K A SR g KAL) B I H WK BIR R R AR 0.7227 0.2650 2.82
#E i X BUF & = v -
iy -y ETRIAIR ARSGRRIHT L s kmpisosm | s L1425 07140 134
T E BRI B AR 5 B e A 2= S & sl -
P B iV 4= R AL 0.5401 0.2320 1.69
?Eﬁﬁ%ﬁﬂﬂkﬁﬂt%ﬁ? sa#\ St Ak Wl e SRR G DD R
WL
AR =K TR BTG K B R AR A ZLFRX 1.2502 0.5000 145
HEIEEL 2026 A3 T AL RV N S e bt B4 T3 e YR . - .
H [ . ; )
&t 18.2193 6.3320 -

ORI 5 R ET R BOR

IR (2017) 89 53, HIUGFRNT N AT H B BUF PR S BE TN, B 248 R1Z 30 H 5 R £ TR RS % 7
HEGEH, £ 1 TH T RERIGRA S, A8 AR E X ST E U8 2R B 5 A & o 5 DR T BUPS AR I 2 4 % TR
NGB HECLSEIL, AR RGI A SN, AR T U555 BRAUN RAT £ I B F 2k, T H N SEELE T DUHIE .

2022—2024 4F, FTEBUFEESRN RG22 508 221.28 1476 258.45 12.70H 466.36 127G, S ASHAE T 254 4 1 78 o5 {50
F°8 34.95 5. 40.82 £5F1 73.65 . T E BUR MR SN St XS A A& T 25 PRI AR R = o

AIAE TG A fUR 4 R BER B H BRI HIZE WS, S8 E AN v E s L OE RS DRSS RS AR, rseglm
H mlgt 5o B R T7o [RI I e BEAS O 3, S50 B TS o S A [A) R MUASSZ 100 B e Wedk FE S5 R 2 K. 5 e AR %
TR AR SN BUR R S TR B, 5 00 E SR A USON 27 B 3 L SE BT AN e 238 B G5 AN &, BURF AT 7E & T3 45 PR 40
WORAT & T B I8, AR T35 AN e A28 1 RS R A
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