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4% Bt ]
2026/04/30

B THEREBXEDERKREGX, ERFRKRESR R EER RIS, b B B MOBORSE T 48 T KSR,
HATH 858

B 2016—2025 4, THEEKERXEFRFEEK, ARE RN HARWH. 72K AR X TSR R G, X255 R srikfs
R, AR MR R R a4 X 2 G K i ) 77 . 2025 48, T E B R B8 X LB X A2 SUE 5696.49 47T,
FABMK S, RN 5.3%, SEEFraTiathait.

B 20222024 4, TEEKREBARXEGEMRFEIEK, EIMBESTEEEEAR, Wb R BRSO RIECR . Hoh, A dt
TRETSNFREEIE K BURF IR SIS 32 20 [ A IR AN

2022 PSR, T REBIK AR XBUGFTER S BRI, CABEBUMN G55 XU, T B Bk B R X E T — R 5165 558 2L
B, A5 KT .

B AR RO S WA TR EIR AR X AT, T E A B — B A TR N SR A
F R R — RO RO PRI AR E Y e, ASIUI R R B8 — R (505 2 AN RE B A KU A1

ERITFRIRE | 1

Y G A |

I/



@ BSZRETERABERAE

China Lianhe Credit Rating Co.,Ltd.

FRIHRIERBIPRTG IR, EE

WPEFE My BURE IO % V3.0.202006
PRRARR oy UM RO (F14-36) V3.0.202006

e BRI PPRRL) CAE A B B I A SR

AORVERFT 53R EER

I EZES
Hh X 28355 HUAE 3
G
G55 HBURTR K B Hb X 2835 R 1
BRI ELK P 2
TS ) 4
VAR 2 73 5558 55 AL F4
55 IRt 4
LN aa
SRR +3
WHER AAA
S RSTIFAEBN LA A SRR RE R 3R R e A L IR PR R B
E AL HiE
TiH 2022 4 2023 48 2024 4 2025 48
X A= 8 E (2ot 5069.57 5314.95 5502.76 5696.49
X AR AR (%) 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 (2D 1338.44 1354.95 1418.82 1449.10
HEH CEA (270 257.38 205.41 206.13 209.93
W (%) 66.34 67.31 68.22 69.13
AR SR (T8 29599 31604 33355 35184
—RAITEAAN (278 460.15 502.31 516.59 540.57
Horfr: BN (2 306.83 353.20 358.94 387.40
—RAFFEMAEKE (%) 0.03 9.20 2.80 4.6
R BUBIBGR IS RN (128D 1190.30 1303.57 1289.48 /
B YAE ST S N C ) 1587.85 1751.38 1768.50 1777.35
BUMPEEE SN (27D 129.24 100.84 105.61 104.70
T 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
7t THERGHESE RS AR T RIE X 2022—2024 4RI EUS AR LA 7 2 BUTIR R &L (75 2025 4545 X R X AL HAT R U 2026 454 [X R [X A4

AR )
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AAA 2026/03/31 Re¥s BRI REZE ] 15 4= 3L

M7 BUR S AR AR (FT99 %) V3.0.202006
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—\ EFER

TREGEGX (BURHER “7E” 8 3RxX™, ffx <77, fEEHATEX, SEEANRKEEEX, TRREARX
Z—o TEAT R E VG R LW, REARRRIGA, VI LN AR, S R, BAEEEY 456 A
B, RVGAHPEZ) 250 AH, MEZ 6.64 JiFr AR, MR4E (CTEREKEERX 2025 FEHREFMES KBS AW, 2025 4,
THESEHMX AP A 5696.49 1270, EABMNMKE A, FHIK 5.3%. #EENDTE, AKX A= 8E 77981 7o, ALY
K 5.1%. BE 2025 R, TEEAEAND 732 AN, BEEREM3 AN, EENAWENER 69.13%.

THEANRBUFEEM: 8RR 361 55 BUEOT: HRKEZRRIEFEE K, B NRBUTEFEKWNIH.

— BUEFFBERM R

2025 4, VBRI IR S R G TAR 2 WNENG R BOR A, BB R 8 5 DR, e MBGRE ke . R%
R BURE D KA, ISR “ NTREEE” mdin. FN, MOTBUFREGIS A FESR, “REH7 ESEmTm, £
[H 48— K@ BRHMEE, %K “WE TP RIIEEEA.

2025 2 VUL RO 25, T E NSNS 2R, B IREFHEBCR £ 3R I Sl N SR TR, &bt
RRET I BARRISEEL, 9 “+HN” REFITRSEE RSl i 2 5 R R AR IR AN HERE, AN [RIUUA FE 2 A5 S e
EESFIATHELMT RN R T 2O S VERFIE: — U7, O RIPIE B DralfeimiR. Mo s s i I iimie
ok, SRR AR R EZ S 5 J7 i, WHRBERMSS. MRS AT DL b = i3 R i B, A A 1 22 5% 11 ik 1 3= 22
Phio EHITTIH, 2025 FEAERBEEL L L BT, IS RBE PR a i, JERGTRDIE . BUF G 2 5 oy B R
PR & L BT iR R B IRED 7, BRSO WTARE Ry H 28 H A S & . TV AE SEEUE G, AT S =1
B, BRI MRS L. AT B> R AR G M VR I st b R ReE , (A Z AR

JREE 2026 4, HRAE 1 2 U TAE S YGRS, Ak kS B MANA oIt ZE SR o I BB G DR Re 0 50 i B R ks v
M BORRHC R AT e KA G BB AR, RATHE THEME, BbEa — B v i S Bok
e, DL A SR SEM . B RIRIE RO RSN, EERIAAME BRI R, BN “i® 7 # R
WL ARG ARG YRR R AG A RN 25 200, 3T IH Bh BB IEAE N id F 40, s bR HIE . AR 5 ook 427t Bhn« A A
PRI AR RE R HAR, NEFHENT ERITP AT, AR IR AL T IS0 . eI E A 5 BOR M 7 B v
W_CEMZ TS FELAEAR (2025 4F 12 J3)).

= XE&EFED

(X f5 % R £ Hd

THEEWMAIEE, ZEER, ARBWERE, ARLFRBLUETAARME. HERRITREFRBRX. “—F—B” SK
IR, TRERXBESFRBNMBEL RSB KES.

7 5 M AR RO I 7 [ PN B XL, A TR R N AR T A s A R e i A o A R R RS T AL
BEEICHX . RIGXIBEER AR PR ARG EE, BAAARE . EREItfX s RN A L EmE. EilE
HLARE S R A ST 2 R E RGN P A R SRR Rk KPR S 2 S T R AR SR T A,
I T E A bR IS BEA AR ) 148 B = [ bR SR s A o 7 B SR b, T I iEEE . B XK@ 3 mE, K
HERNFARE BN TE S AR, SRS REEN (REEE) 31 M. X, BEWEN, 6 T&RIZE ¢
H bR R E) g, HrbibFe, Fomd. G4b. KW 35BS AAMIZ AT AZ H BRI, insextsh&1E, KRS,
HE— D HERE B IR X P Bl RO 22 0 DX RN 1 256 B X W B e T kil 2025 4F, TR AX Wi 5.9 12m, [
K 2.4%; SRR 998.3 (LA E, R 1.0%. 2025 F, THAXKEZHEE 0.9 12N, FLILNHF 3.4%; IRZEH
JAREE 161.0 (L ANA R, [FHIEK 3.8%.
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THREAARREES . RWTH, TR, B& s SRR, R 12 M iiE e —, 2K
WXz —. BEURJTIH, TEMATERE “E=/M" 1, TR TR ERPIBM TREX HEEw. dn. SR
FRREAEE UL SRR OFD . MV S0 AR A REIBL AR s Bt T PEIR L R REALE S AT, RATIEA T, 2JE.
L, BREESERT AR B R TR R AR MRS SR, K JGRATTT AR 5000 73T, KAELTLEUE 200
FTIL, AREMA SRR, RARIEERIICE LRSI o ikl 535 i, 7 =2 “ =10 — (B2, Nl Zil
SR PR (U WSk, TR MBI OB, R, H KD Sl o s, BRI K .

TR SR AR h B BB RS L, AR [ SO 4R HERE At — D et T R SR IE TR PO A AR
LURIN, “ B SREGR, 0T E AU dha. SUWRRER) 7 E MR . 2008 4, It E S BT R T C(HE B
KTH—BRETEEFHESREMETEL) (HR (2008) 29 5), H& T TEHAFLSREMEERE XL, FHMNTKEESHE
VORI VIS e rb g b X B IR 1) e db Ak AR s AR R R SR A& Al s i ik R MBI S5 ML A TT T 45 T 7 K 15K . 2010
4, pIhRE S G T COSTIRASMEIG AT RIS 0 TR L) ChA (20100 11 %), B8R 1 7 B AEVE ERTT A ) dlems
AL, IFEEAESXEGEIRE, EARPFXRLRE. RIVRENETTERAS . ESAMEBERE T e T 7 R BRI RIS
Ffo 2012 4 9 H, HESBHMEREA T ZRSLNFIFBORE G X, 7 2oy b E A R X — AP sotia X . 4 EE A
AR O PALHIRERIX 2015 5 3 7, EFARECER. SMCHR. w5k a A An 1 (HEE 290 2 B2 el A 21 tihadifg b
L BRI ST, fE C B AR, B P e T R AR BOR A5 I X, S8 R A S TR
X RIEAHIT NSRS, S BeE . HR S TS E R s m) 3mSR AR AL B A A SO . 2022 48
4 727 H, BEZAERECERIR (GO T B WS A A R A 5 B A R e AT X St 75 520, BORIG 9 AT X B % RBUR
SRR, RAEREFBATECE, MOGEEREBCR, SRTTBEOEMEMERP FIVE, SCRAT G el SRR A A% 3R,
Wy 735647 XA SRR AN SR IR A i, W 17 21 2025 447 X BEIUS EL2EE RR I 2 F AR 2024 4 6 A 19 HZE 20 H,
erh e EERER. PREZREF SNV T EEEN R, TRERAN T RIS, BTkt TSR, %
A RRIE R A R 2k, ORI A S ORI R e R R RSB AT X BN 22 5], G HERE iR R R AN R /KPR AP AR TR
WECEEANY RIFI SRR 2 R . RIRI G AL R S 45 AR, P B it ok RIRHIZS . HEise. NREHK
KWHTE, wHESTEAILTRERE. 2025 4 6 H, TREKEEXASHETAELGER (7R EEKE 6 XHEsE B
SR P AT X SEHETT 5D KA, 7 RBEIRE BRI T &, U h R R R R U L, PSRRI A A R A e B
KIEFATIRBONZES], USRI T H@BOAGW, 2% IR A6 X4 Sl BslSeny =+ H e AT X it

X255 & Rk

TRAEFREHK, MbERFRRL, TWRBENEH RERMEREE R, R ER RS VRS EXZFFHKEK
HEF .

2016—2025 4, THAEFFLEKE, SUPHMBEARIGK, XA SEH 2016 417 2853.30 /270K 22 2025 4211 5696.49 14
TG, [BEFFREMEN, 2025 7R X A B EAE AR 31 ANME T HRX RS 29 2. 2025 4, TR MK AR SE AR
TR, R 5.3%. Horb, S/ hn{E 469.86 1270, [FILLIE 6.0%: 55 =3 il 2360.38 1276, FILLHEK 5.2%: 56
=AY 2866.25 147G, [AIHIEK 5.2%.
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B3 1+ 2016—2025 47 5 M X AE 77 AR M 3 s 1 1

475 (94)
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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 R R KPR RN, TR FTtil, = ek gt 2016 10 7.6: 46.8: 45.6 RHEAN 2025 FEHT 8.3:
41.4: 503, FE=pM A RTIRTE, 2B = B B BT

WA T T HE & WROR BRI, Bi% 500 JiA MG, TERAER TR, 50 HMiHmE. HREZHE—HE KT
THVE S, T EIERT MR ). A IRES ISR TR R . 2023—2025 4F, TE DI FEEAREEK, 4
VI R L 43 K 10.3% 7.8%F1 5.7%. 2025 4F, T B LA BTG IE R EL I 6.9%, HregamlFE LK 2.5%,
HIEE AL R I 11.2%, B 300 BV ROKAE P R BE R [F] EE S K 0.3%. SRR, 328 Tk ke “snis e, maerefgis
THAE” Pk EL K, PRV BER R ELP= S B INEAR, IR SR A, QUKD RE I ANE, (E T BEPEREANTS YL 1R L) OB 5
R SR, HIEBCRE P TR R 7. 2020 4F 12 A, TEHBXARBUFIHIATER G IR B msBAR
(R T4, B IR m B AR I & B SRR TR AR A R KRR BOCRI R R A . SCRE R B Al 22 154
WA HEBHBLEH A TR A AR TR . VA SE R AR AL A BB A TR A R PR — R A R R
ARANHCE R ERRTE, Ak s Sedh. FRgf. miA T RE. 2021 1 A, TEAKRKARBIFHATER
CORT Szt “ DY K Bt ™ 3k 2 LR i 1y St 75 220, WABAE A% Gt 7= Ml A0 F st B v = il R B R P2 03 S i e 4 70,
FER = AT 55 BB B = WAL, SCOURBL . SRBELR R, TERSS B A, % B E K R liE RS
WO RAENIR . T EBC RS, N “PURsisE” (dsod . ghais, HoRsos. BResod) #Rat®, IHEm I nmEa 4
T SRABOREN. MRAA RS THAHER. P ESHEZIATIE, R “PURS0E” R, B9, 2021 45 4
H o A T HE R SRR A A R R o R R S AT X U, IntRAEEMAT L AN @57k PR RIMEE . TS R TR R
SR, TERERRIE . SCHRIFS E AR, TR AR X ANRBUFIMA T ER CE A X SRR S i Pk e 25 1 W B
i CEAT)), BSEAHIRE ML I5 4. QIR BIERECE . HREBCLEBOR . IR BECRRHSE BT 71 R 5638 A A ol B
HEANT, BT 17 KRR, 5 S B A SeiE, 7 E T “mm— 7 17 a8 A .

PEpEE T E SRR T, RS SR ah 4 X &GS K M E ) ). T2 RS Lkl o 3, & 1 SO st
FUBIURR5 5 (1) EF AR RO 7 BRI R R R BE5E T RAFIFERY . T4, T B ARkiin il 2IH R R A, IR4E T Bk 40 & 8
Gt AMEEATFRRL, 2023 —2025 4, T EEAFE N AMRIEE SES AN 7004.11 5K 8124.96 J3 NIXF 9233.9 JI AR, 41
S S P PRI ION. 651.45 44T 766.45 14761 857.30 147G, H=TT% 7T, 2023—2025 4F, 5 i i o5 A B T AU B 404
FREETRE, 2025 F40 508 517.74 T3 775 KA1 333.10 425G, 40l [ LGN B3 5.7%F0 9.4%. 2023 —2025 4, T H = JF R 5% 5 AR
FREEFBE, 2025 4E09 309.04 1270, FILLRFE 26.9%. #E 2025 IR, TEBEMABRERM 776.01 J5FJiK, £ 2024 K R
2.3%, (HUMEAE—EMERAES: K EEAEHEMA 383.33 /5 FIK, #2024 FIRHEK 8.6%.
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(2) BBt WHRAHH O

AR (T E R G X EREHF &R RS AR, 2023—2025 4, TEEXEE TP HE ORERST) 25K 5.5%.
7.9%F1 6.0%. 2025 4F, fETEMEE R CRERPD B, B RS REL TR 9.3%, 8 7/ BRI K 18.3%, 2=
PR AL T RS 9.7%.

M2 T B AT KNS R HES) 77, 2023 —2025 4, T E 430 SEBU AL 23 9 i B AU 1354.95 1478 1418.82 /27T 1449.10
{276, K 1.2%. 5.0%H 2.1%. 2023—2025 4, T HE 2 ER AL TSRS 518 31604 6. 33355 Jufl 35184 e,
7 EL 33 53 7309 6.8% 5.5%F1 5.5%. BEERGHERITZEIE I TT RS, A R AISONIG KA, 2023 —2025 4R R A i RS W] SE AT
SN 386 338 45 R T AU BN AT SE RN BT, 2025 4K 5.9%, AR EE 1 FBEAA AT S R ISON O SR 8 Ky 3 B R SR B M 3

— IR THIE KA

2023—2025 4, T EANA T DEE AN 205.41 1276 206.13 12761 209.93 12,76, R ELAEEN 20511 8-4.3% 0.3%F1 3.4%.
2025 F, TFEHOLFEK 22%% 154.12 1276, S0 RFHK 6.7%% 55.81 1276, 2025 &, FEXMILE “—i—KK” ExiEH
FE A1 103.13 4276, FILEIEK 8.8%. b, HIOAUA 75.14 /470, [FILLIEK 0.4%; #EO%CA 28.00 1476, [FIHLIHEK 40.2%.

Xt 1= FAEFE
THEMETRERE, SRLEFIEREYT X, SRRETEEH R —SRt.

RAECT B BiE IR X 2025 4 F REF 2 KRS A R, 8 ZE 2025 F)E, 7 52 4 X R A SN TS A7 3451 10945.43
1270, b EFIRIEK 8.7%. H, NRMATAFKE 10915.08 1470, tb EEREK 8.6%. SRMWIIIASI T2 HEEK 4401 10461.33
270, EFERIEK 3.5%. Hi, ANRMEDERRE 10452.75 1476, W EFERIEK 3.5%.

|4 BT
FTEARREREHIREM, BEREGREHRED, TEMARARREKSHAEHHINERSE. FPESEBRERBRINE

FEF1 AR ST BOKFEA SRR, 2 EhRE AR E R RRRE, TEAENTEILR XTI RS —E
HUBKI RIS, HoR & FhPhaR -

FRE, (2026 4T E B AR XBUN TEHRSE) 24, 2026 FTEEFAMS R EEERIIARAN: HX AP S EE K
5%/ A, BT IMEIE K 6%/ BB HRRIE K 5%A A, HaWMRmETHEEIEK 3%/ WA A KL R I= 6 E
5.5% s R BT TKIRIEBIAE 2%/ R R RS A SRS K 5%0L 1, AR~ . AN, RS IER
EIEA AR

HRERE, (TR AR X EREGF SRS+ A TEMRINE) 3/, “HIn” w3, MREREWH TR &
T G ep E A T R BN Z AR, 25l T EEE AR mRR RS R BHCBIHTRE I SEBUR R T
BEROIE 71+ A2 SIS ARG EH Gl SEil T R 20mtH B 5 DU B R % B 245 20N .

/9. BFaIEKF

TEREEWERR, FEEEANERY; SIMBHIEANTE, MBEEMEBARE, HERTHELRYE, APE
BURFEAR S5 R AL T — 5 PRI

AR, TR UEFFINGREUFN H BB RTHE BT, AT EERSENLE, SEEBUF TR, REKIEATEUKT, R
IR RIEWIE 5 AT B BUFIA SRS < W BORIM 556 B A% 5 T R A — 58 AL

BUMAE BB W R K M5 TH, 7 EARE (Hp AR N RILAIE BUME BRATF B 54 0se 17 (T2 BB XS (h
e NI EBURE B ATFEBD 05, MIFBEBSE R . 2025 4, HIAXNRBURF T RS 444 23t &A1 S 3620 4, 75
HCEEEMT BT 2210 fF, KAT CTELRUIR” 1L EEAESE 23 IR, BBIMEE 1600 S5 NIR: B RUE KANE E 438 R BLSS
MR AEE 1265 5 & FA TR RT (EBKBRFARY 10 #1. X &SZATENLE Rt ABBUFE B ATFHIE 120 . 17
A4 E ATHBORA 1A, BTCL BRI . 383 K SR8 A BN L\ [H BN T 8 A% AR 5 4 10 75 3K T T 9 3l AR IR 45 3 A I e
TRAEWN, GHEEAE, BFRERTES, REREH 100%. BECRIET 100%. HHHEF] 100%.
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ERASEBTH, TRHG T RPIBOR B E MG, =attaEmERERL. MEARr. 2022 1 H, BIRXA
RBUR TP AT RAT (R Tk — 0 58 3 SR A5 2 AR FEA S V0135 S e I AL 0 St LD, WA I T T o 2R A5 20 TR Tt i B T
B e AR G SIS AT R ST (B e B AR AR R S M AT 583 T EARE R R R DISEiniifs 2 2 4
FAAGRY TL5 I 13 T AR 55, 2022 5 4 H, THREKARX S+ W ARMRERSHESFZE AL =+ =k i0id (72 Hk
B XA E A G, ZREG UL N REURF S AT GEE TR 2444 58 LAE ISRt KB R B AL, 5615 A 1 S AR
BEANSEHE, $ETHE M RhE, @ MEh. o BRI, MR X S PR R KSR B S, X T 37 R MGEREAT 732
IrRMEAE. 2025 4 2 H, TRAIE =IMRELF RRE K REE WA 2 MR THER K&, KA (B A XA R BEAHE
AIH T CEE XBUT EZPABERE ) (BRI REQFRRRERE=FT30 R (2024-2026) W ABHR IR )
FEAARALE, PLCERT R W7, s EX e m ik E.

WA BB TT L, TR0 AW BORBELEHT, B R ST B AN DRI BUPRURARAT R L, 38 o W OO o 8 % 2507 T A
B, (BT Rrs R R, SRR B S MR, T R R BE XM ET (BURRIAR “ 7 ZIWEUT ") (A XIMEIT R T2
B T ik A6 X BB AT IME @A) (T (D & (2018) 381 5), MWEBX SR, HHNE. BRLHANFEZL
RST55T7 AT 1AV o FEBRHLEITT I, 186 DX BT K 7™ A% AT SE L TS 22 e 5 B 1) B SO e e SO il S T
WeSCHAT HRLA], 513 S R BT SO TAR T, SRR BOR At (R, T E BT DURAE D B iR X B0y B e 7%
S EEMFRER, KL R BT & .

UMW SRS J7 T, 5 B8 I S 7 EBUR R A SE RS G 58 R AR DG B 5 EURT R H S RIBUR R 471 THI 7 B
SR, N E R XBURR I TAE RSP R R AT T T RS iEat. 2014 45, TEEA T (HIRXANRBUF AT EVR 7 5[5 %
HYA X S THEEBUM ISR S5 TAEFE SR WIEA) (TBURE (2014) 73 5), BIHh T BURISEARSS k. AT . LN A
SR, el LA A BURF I A 2 TAR MRS I R4 T AR . iR mBUNRIGEIAE, HIRX 2017 KA T (HIRX T
BT X FAUFBUF RIS BATF TAERRAD) (T G (2017) 301 5. 2019 4, FEEEHFKRA T T PHBUR KW EH
LRGSR FTAEE) (T CR) K (2019) 676 5), AR FHEEEUFRIETH KPP i . 2024 46 11 A, TEMH
JERATT CEIRXMEUT 56 F 25 TS BUR R S H: /N BGE AT (Rl CR) & (2024) 387 5), #E— B SCBURR
SR /NVIBGR, (RACE RIS . LR 18 Dy T B AU BUR I SR 55 EC AR, B SRBURT SR B A JE R S5 BE J0 3R A3 1 bl BE DR B

ALK, 7 22 T3 AL B e . TR BT, B IXON 5 B TS B, S I WS gw il 3, HERET
S S R 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— IR TR PR B2 o
IR, MWINRTE AN G E B VST SCH B B b TR S ) L SR AL TR AT RN SRR B L I i XU 7 42
WG SR I BUE W BE NN IR Y 35 2 BRI, e oUinsaMBURIRS%E, KL EATUE, MU LA RE R, # b5
TS I . W UG HITH, 2017 42 B IA X 4k SHE BB ) SE e ST H |« AT A — RS 156 4> B A
Jit, B XA HERE AL O, TR CE U SR, T RKBEIRRSCE R, MBS R B T RSB TR
MIPAERET CRTEAETRIRB B X EaaBa X TR @) (T B & (2016) 1031 5), D HKHHE
R AW B E K« A B I BO SR 3t 1 #1258 . BN SO SUET T, 7 = 2 I A T (R TEIR
A PHZ RS fay BV BB S DU R 0 SR SEHE 5 SR IKE A CTBURKR (2020) 10 5D, A AT IRE A TTHE M
WEh i XS L s R R ER IX DL R O AU R &

RS EHITH, TRIAITER T C7RIER IR XEUFE G KN S B TE) (TBURMK (2017) 127 5), FFER T R
Tk INBRBUR MG 5 B HR M SR L) (TBURMR (2017) 163 5), MHIEAT, BT “ff. F. &7 MG — BRI %
ERLE], WA MR 6155 IUTEI T U2 BIR BE AL . ABRTE A BT 55 I ST 58 38 O XU 77 2 1 AR R s 4 2R 45
SETTHIEAT TE, AR T BUR 655 KU A TR 78 20 AR BURF A 51 95 X et ik R R IARIAE T - 2021 48 11 H, 7= R A T
CEVA XN RBUF T #E— DR TR B L R St W) CTBUR (20210 31 5D, SRALHB I BUR 6T 95 KR B%, 5635 BA
355 F N T MBURF G55 WSPF RS R AR R R, LA S EUF 5155 S 0UH 587 W A0S R RIRE, SR a PPASBUR BB RE /1. IR
TR L ISR om Al . AMERR . R, ¥ BRRERIAER, 2025 4 8 5, THRBERKKRMEEZ ALMWBUTEHA 1
C & Il B G X 77 BUR & B R0 H & HIMED) (TR Bk (2025) 6 5), e R IRBCER 148 H . WBUHRT 23K
BB — AL AR .
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China Lianhe Credit Rating Co.,Ltd.

@aEEﬁEWEHﬁEEEE

B, WSS

WAL fA35)
FRMASUREEBK, EERETRBFKTHAIER, M T KRS KRBT R 2R

HErhEssAT g, B, W, B BU2 5 QUTEURS], BT “BERSAT—RBUT—ZTE” J5N, AR, o S0 el s A7
LB (TREEY KI5 T rb SRy I B S R, T 48 9% B 4 DA 8 G I BSOS S B el 48 ORT I - B8 48 BURF AR AL
TR YE, WRER, HAEMBME., 0E. BB TOIRSH) . BEIHE. S EHE, HESBEEN B R
WABGHATE . — RIS, 7 BURAT BN, T B B R 1 25 ) st K

(1) PREFREANRS

g b 3 BN R 53 LA 1994 45 SEAT (#7350 ) U 5 Bt R At BSOSO N 3 g v SR BRORT T e WSO 1 5 SBURT ] 5 WS\ AT
HhRBUR 5307 BUM IO . Horr, el @ NS DGR, M OCRAETE SR B RGP BL, ERIWE R, B, mRE. R
17 AR A AR GBI CREEE LB, BT R AR 4ed s B S5 oy B eI B FEE R IR
AT R . T PR R, WIRBL. BB MR ENAERL. AL, MRS AR, B, IR R AR il
7 SN BFEGE R SRR AR, s TSR N BT s e b 77 3% 60%: 40% [ L5143 . 2016 4F
5 AAmETE SO A, BEB . BEK ST EIZ 50%: 20%: 30%MI L5, 75 EAARRUR i R AR B AR

(2) EBIXAFER

TEAENDHRIEERIX, PIFERE T RBUGHER ISR iR 7 E 0 BT SR A 7 5 [ B 6 X B TR S R R 4
POkl 2022—2024 4, TE IR LGANHRN 1190.30 1476 1303.57 {ZIGH 1289.48 270, AR ANIN LS. 2024
i, THEIRE MR AN 1032.93 1278, T 4.64%; LIRS 131.29 1278, T F 22.14%.

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

B 2022 4 2023 4 2024 4
— AR LEAMIR 1185.79 1298.05 1212.64
1. RIEHEIN 48.42 46.23 48.42
2. FRATRN 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 WG IS AT G 25 /& EAER, R
FORBRIE: T E R IR X 2022—2024 4 B SRR R T B BT SR AL R

b 75 B S R

TREBBIRWEATRE, 2022—2024 F—RATERARFEEK, MELEEXTED: HA LR ER N
PRGN B BRI

AR T BT SAE N T R RR B 6 X BUS R EARR SRR BURL, 2022 —2024 4F 7 B A5 BN /SO BT E R A 2 X
—RBAIEBE NSO R BUFTERE G TSNS BT RTEA BEA L E NSO R T

B3 3 +2022—2024 7 BB A S (B 427T)

—RAFTREAN St 2141.57 2495.77 2427.44
BUR TR N ST 221.28 258.45 466.36
EHRAZERN S 5.07 3.31 3.84

WABOBON it 2367.92 2757.53 2897.64
—IRAFTRE SCH Bt 2141.57 2495.77 2427.44
BRI G S H ST 221.28 258.45 466.36
Ef BARSE AT 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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China Lianhe Credit Rating Co.,Ltd.

MIBNZE IR, 20222024 4F 5+ ELIBUSN DA — B A SERTBEI . 2024 48, BB S i, — A SERURLION
sy BRI & B BRI A S B R T 5 E 510 83.77% 16.09%1 0.139%2, b — A SEFFO it 5
FILL R I 6.74 N E 408, BURFHERE GO S & LR HARTE 6,72 AT 4 A

3R 4« 2022—2024 47 H AFE BN TG CRAL: 270D

LR 2022 £ 2023 £ 2024 £
1 —BAFETRERN B (1.1+41.2+41.3+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 BRI 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 AT R E 1 54 110.38 105.17 149.16
16 WMARS 3.37 4.98 6.50
1.7 FSEERTE i de LS AR S 2 Fo A X SR BN 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 AR 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 LaESR 0.52 0.00 0.00
3. BERALBRA M 5.07 3.31 3.84
4. RIS I 549.34 592.18 636.14
BT (1+2+3) 2367.92 2757.53 2897.64
GORLRE: T E IR AR X 2022—2024 IV BUE R ELRE K 7 B BUT SR AE BT R

ML EERE, 20222024 4, T EMBECH AT AR SO BT E, 2024 S BeAa A SO AT b Ey
83.77%; 2022—2024 B H ST K .

MRS R, 2022—2024 4F, T H MBI P, 2024 4, T7E - RAILTEELL R 226.39 1470, BUFHEIE &R
SELEA 82.90 (0. T HE MBS 5E it il R AT, R0 T 2t 2 BER AN RATE AKCF I RE SR -
(D) —RAFETEWIHER
2022—2024 4E, TH—ALTEUCN BT 0518 2141.57 1270 2495.77 {276 2427.44 125G, 2022—2024 4E, FTH A
R NFREE K, 73 460.15 12 T8A1 502.31 14751 516.59 1470, S4aFEEMAHMEL, 75 —RALTE IR AIBEN,
2024 FFWRAN AL T4 [ 31 B HmEMCHER WS 29 7. 2024 4, TH —BEALTHEIWN S GDP Lh#E N 9.39%. 2024 4F,
TE AT ST BN 1212.64 1470, FILGTFE 6.58%; — MBI 229.77 1476, FILLTF% 37.10%.

T H AL BN DB N T, 2022 —2024 SEBIOBON 5 EE 23508 66.68%- 70.32%F11 69.48%. T E T BLIE 7 LA
Y R RMEEN . ) BRI A PR R R 25 . 2022 —2024 4F, T E BRI R K, 405119 306.83 1275 353.20
Z76H 358.94 {270, T E ARSI F 2 M EABIE (B A EAE R FI L B S, 2022—2024 FEAEBLON 58 153.32
{275 149.11 42 JCH1 157.65 127C, 2024 F (A LLIGEK 5.73%.

2022—2024 F, THHRALWMESCHATRFENK. MIBCRE, —MRAFLTE S UEE S tERERIE I H
WL A XS RMOKSCH . BAMRH . — ARG RIS AT, 2024 4 RIS A1 1324324476, H—K
AFTE I AT 74.88%.

2 BIHECAREET 100.00% 2 P& TIAFTEL
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China Lianhe Credit Rating Co.,Ltd.

B 5 #2022 —2024 4F 7 B — A IEHE S S T H I B0 CRAZ: 270D

iH 2022 4 2023 4 2024 4

FEH
—RAIRS 98.34 100.10 101.96
HUE 212.35 223.69 225.39
Ao REGAN Y 275.90 292.48 312.41
WL AIX 117.47 141.73 137.15
A fek 137.44 146.46 126.88
MK 244.88 274.52 312.14
ik ] 121.10 153.75 108.39
3 DR 72.86 64.60 67.26
HoAth 307.51 354.05 376.92
—BRAFBHE M E 1587.85 1751.38 1768.50
e LS 7.15 6.98 7.01
RS IEASL 140.08 235.56 216.57
AT AR E T 5 He 45 192.95 189.17 202.66
g5 MRS 213.72 24821 226.39
oAty 0.18 64.47 6.31
—BRAFBHE M E 2141.57 2495.77 2427.44

B ST f*"'f'f’,'\?,‘,,‘]“',“,@,‘%”“”“" VRS . RBIIR (S B . AJEE e . AR HS: 2. — A IETE Xt TP oH A S O 5 R e —
SRS, 5105 150 20222098 EVAEC ST MR

2022—2024 5, THRMBEAZF (—RAIBEBN/ —BAILTESHD 795109 28.98%. 28.68%4 29.21%, HE LRI,

AR T BT RAGTH) (7 H 2025 4E4 X KX X AR T HAT B O 2026 44 X % X AL T R LG, 2025 4, FEHM
T7 — B A TN 540.57 127, RILLIK 4.6%; —BeA LTSS 58k 1777.35 1278, ALK 0.5%.

SEE, THEEEREIEARGE, 2022 FLUR—RAFETENFRSIK, MBI RN — A LTS SO PLRAE S
oY, FREERBEAINGE R A T2 — A LTRSS L 2Rl iR AR R v

(2) BURFHEEMERHEN

2022—2024 4F, TEBUMNIERG TN STHFEEINK, 40708 221.28 /47T, 258.45 {LT0HT 466.36 1270, 2024 R LLIEK
80.44%, FTRMFZUAFM EHANINKIEIKATE. 2024 4, THBUFHEESIN 105.61 1270, FILIEK 4.73%, FERE
B AT RN B . 2024 4, 7 B EAG LHERHBGH RN 83.38 {27T, RILLEEK 5.97%, HBUM RGN HLE
N 78.95%, ATHFEBUR M FE S SON ) S R

2024 F, THEBUFMEIE S G 163.96 1270, HA EA LU E A RO RIELA I K, 44554 82.90 1278, B
R < ST T RE 0 B AT, U B B T

E$E 6 +2022—2024 7 H U4 3 B RS ol CBRBz: (278D

WE 2022 4 2023 4 2024 4
FE A -t AL AR OGS 85.43 40.91 49.79
oAt s 48.61 95.39 114.17
BOMF RS A& 134.04 136.30 163.96
R R 0.00 0.00 0.00
RS EAL 49.71 74.58 214.99
B 1.49 3.63 4.51
Rt ot B el i R 45 R 0.00 0.00 0.00
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LR 36.04 43.94 82.90
BUR HE ST Bt 221.28 258.45 466.36
Vi BURFMESRES S0 A T 3040 52 i AR A 2 B ATl 52 L S iliEsh e (451 0 2%

PORBRIE: T EEIEEEX 2022—2024 FIMBUSIRERE & 7 B W EUT $ AL 7R

HRAE T BT KA (7 H 2025 FF4 X K IX AR T HATIE B 2026 F42 X K X AR PR L IRED, 2025 4, THE
IR S TR N TE B 104.70 1270, [ TR 0.9%; BUR MRS T S H 58K 410.01 1270, FIEGIEK 150.1%, F 2R 2025 44+
HOH 8 4 U555 R R T 52 8 Sl dse %2, v 3l S i3l KT .

MAE, TEBUMERES TR TSR] E A A RSO M BUR P S IO 3 SRR

(3) HERALEMEBRCHR

2022—2024 4, THRAXEARALERANLSITT A9 5.07 1076 3.31 147080 3.84 {476, BN ST ELER /N, 2024
&, THERTAZEWHFLLSR 111 147T.

HRAE 7 B I BT KA (72 H 2025 F 4 X KX AR TEHATIEBLA 2026 42 X K X AR TE R KRED, 2025 4, THEE
HRELETHEWNTER 2.61 1276, FH TR 0.1%; EAERAZEME N 1.78 1470, FHEK 1.1%.

(4) RKRBE

HRAE (T 2025 FF A X e XA A HATIEBLAN 2026 4F 43 X K& X AL A FE LR ), 2026 FiHTH A& X7 — AL
TEWON 556.8 1470, B EFEEMEIEK 3%: —MAFLTE S A 22 HE 1843 1470, B EFTEBIEK 5%, 2026 4, FiitTEH
S XEUFER S TEIN 1265 1270, B FETEHTRE 11.5%, FE RN E 4l LR SO TS Bk JE & s S
438.1 1270, B EAETREECGK 85.7%, F B AR P RSLAT T LB L UG AR GG N 3 5 IS KT8 2026 4F, T
HrE X EERALEWHEWN 5.7 1278, B EERREBIEK 117.2%.

AR L2

75 U5 55 514
THREBUF RS EA RN, BEEHU—RBAZNE, RRUE—EHRBTEN .

2022—2024 K, THEBUN RS IBRREEEK, 2024 4F)8HN 2489.47 1470, Hrh—Mf55 1766.57 1275, 5 70.96%; L 1ifi
%% 722.90 127G, 1 29.04%. 2022—2024 K, THEBA RS HEFST, 2024 4N 113.40 1247T.

KK 7 +2022—2024 FRK T EHOTBUF G S CRAL: 1270

TiH 2022 4EJ& 2023 4EJ& 2024 4EJEE
Hb T BUR 5 55 1996.80 2244.47 2489.47
Horr — s 1490.30 1686.30 1766.57
L% 506.50 558.18 722.90
A% 143.15 135.03 113.40
VORBRIE: T E M BT RO R

NS RBOF IS ARG, BE 2024 )8, TEBIFX ARG N 697.88 1476, 15 28.03%; T EBUMI %A 1791.60 147G,
5 71.97%. W TFETTEBUNGS X 2 E, #ZE 2024 FIK, TEBUFGS FBEEPERNT. A8, R8T, pIA. FHIE
AR, F5RE0 N 472.41 1470, 23222 1278+ 130.90 1270 118.93 127G+ 118.90 /4 70H1 111.38 1470, BNA i TR
FEEERR AL, 5 95.21%.

KK 8 « #0E 2024 Rk T H T BUFPE BT IUBEE DL CFRAL: 270D

ZfRE RS BURR - BA %
X A2 697.88 107.97
IRz 1791.60 5.43
it 2489.47 113.40

BRI 7 W BUT R BOR
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China Lianhe Credit Rating Co.,Ltd.

@ BSZRETERABERAE

MRS B SR AE, TREBUFMEGS EEHTHEGE . R @ smdinss. ARE, 2024 &, BUFGSHHTT
PO R 5 G AT W H W 4500 A 462.84 127G 333.74 4. 70H0 269.14 42,50, =T F 5 UM% 55 32 H MET R 42.81%:;
HEEE ST, T ER AN 90.83 1470, A 4% 3 B B%iH 80.10%.

K 9« #E 2024 iR T HBUFPEGUSS S BRI DL CRAL: 270D

54552 B 12 BURFRS BA %

T ¥ 462.84 0.68
P55 A B 333.74 1.69
AT B 269.14 90.83
MR 2 e 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, THEBUGISSIRETN 2889.10 1270; #Z 2024 K, T E BN REA 2489.47 1470, ARKAH — & MRh 5 26

KR 10 « THEUNGSTIRBIFL (AL 1270

TiH 2022 £F 2023 4F 2024 £
UM 5755 B 2236.90 2373.10 2889.10
Horp — i s 1674.40 1762.20 1840.20
B 5% 562.50 610.90 1048.90
GORBRW: 55 E1TAIX. 2022—2024 4T TR DCRLIR 3 K 5 5L BT 1R B0

MEI G5 RFE LA, A 2024 FE, T RBUTGIS KRBT 2025—2027 SERIIH) 90 59843 1478, ARk 3 45
W5 b A

HRAE T BT KA (5T 2025 R4 X L XA FUEIATIEBLAN 2026 42 X XA PR R S AR ), #E 2025 FE,
T HBUM 45 BN 3230.1 1470 FIAR, T EBUR 6% RETCN 2985.1 1270, o —Bi % KR40 1853.3 1470, LIRS RA 1131.8
f¢.75,

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

2022—2024 4, TEBUFHRS/ 24 GDP #54: FTF, 9008 39.39%. 42.23%H1 45.24%. [, TELZEEM 1 (MWI5Ea04 )
=— A FLTE NN AT+ BUR 2 S I A T+ L AN 739108 1779.69 1476 1906.72 A4 76H1 1911.68 1275, Ui 5555
A 1996.80 1270 2244.47 {2.70H1 2489.47 1476, T EBUNGIS S54%A W I RFEEE BT, 0508 112.20%. 117.71%F1 130.22%.

£, KREAGRDI

2026 SFT R EKR B XBUF BB — S (D (UTRER “AE#E 8RR ) PATE-BRAIAHHEEHE, TR
— B AIETEWAN — B ASFE BN B AT B R B — BRI R 3w, AR — A 537 B AN RR 20 ) Ui AR
f&.

A AR

A FRLEE M BUFIRAT IR 11.86 1470, WIKRON 7 48, RREATE K, B UOEAR . AHIEE - BRAFHFEREM
PGB R 11.
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B 11« AR B — AT SRR 3R e

B2 EHR BERRBF R (Z78) LR R AT H B R R — B MR L. (1278)
16 TEE[ 04 9.0000 2026/05/23 7.3200
19 TE At 12 49282 2026/05/16 4.5400
At 13.9282 - 11.8600

BRI T E T IR LR

REAETEEEE

WAEE R (2014) 43 S3CU MR (2015) 68 53¢, HAEUN—MFEHEH TRAWGEHIARMEIE, EHEAEMA—K AL
TS, FE—RALTEINZIE .

2024 F, TE—BALTEICNF— A FEFE RN B0 58 516.59 14 ICH 2427.44 427G, 43 BIAH 24T A 1 7 ¥ — £kt
FRURATHEE (11.86 12700 11 43.56 550 204.67 £i5, T H — M AR WNFN— M A FEFUR U B TT% A HH P Al 38 — B i AR
B .

R EEIL

BT R EIRIX 25 WL BURHA KT #7565 55 500K 00 S AS S P R 58— R B B0 RE ) MO SR 17 Ah, IR E BE45
W EAH BB B IE S0 AAA.

ERTRRE | 14
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Mtk A BAREFERAFREERS X

A BASH T BU R 18 S = L8, 5 E =" N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA M
“RFSHHTION, BREHSEILT RS AA HE B FulH “+7 B -7 FFEREATON, FoniE S ggE T ek T A
37

BAG SRS RE T R RIELAME R SRS HE T, 5 AS%HERUE TR 2B AR e s, EAH
I e 15 PR R o0 G B A0 T B

ARSIV B LT 3.

fERsg A
AAA PR RS IHRSR, AR AR FEER N B, T2 U R
" B RORE D IRTR, SRS HIREMAK, H2 R R1
A PR RE AT, B S B ARRIRR SR IORN, B2 KUK
e PR R BARGHIRMER, B2
BB PRI RIS, BRI, B2 MRS
N PERRR S B AT T BT IO DR, B2 MR TR
cce PR RO T B RCRT: R TR, HE20 MR B
- AR S
c AL
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IRERVELR 2 HE

MR R M EVE RN & TG PP A IR A =] (LU AR “BREBHE" ) A RS MTE, BRE 5t
(E R AT TS I VF AT RO A RFSE AT BREA VP, BRIEAVP S B A R U BR B VP AN A R ST ER VP 42 o

T R A1 B 6 X BUT BAZ IR GBS BREAVP I BORNT B 10 2R RN SRR BURE . K& SRS R 3%
A 0 I UK BEOR ALV & TR 20 5E 12 A I BRI DF 22 A7 ROYI P9 58 R B 1 E 4 TAR

TR AN AR XA TR AR AT LA A A R, B AR AT REXS A S 6 0005 FH PR AR R
SRR, 7 B R B R X BT BRI S R A B4 R SR A R Bkt

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
AN

iy B IRl H G XKW BUT ANGE S SR R EAPP R PR, s LI e . BAEVFR A R L E 1)
HAMEI, BRE BEE AT DA R B 1 42
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