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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
EESTIATHELMT RN T 2O S VERFIE: — U7, O RIPIVE . B GralfeimiR. M5 ses s iy R hinie
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 U TAE S UGHRE, 4k kst B MAA J9it ZE SR o I BB NG DR Re 0 50 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 B B R A RN 25 200, 3T IH Bh BB IEAE NI 40, s AR iE . AR A5 ook 427t Bhn« A A
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)).
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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%.
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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%.
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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 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

AT T HE & WBOR BRI, Bi% 500 JiA M. TERAER TR, 50 HMHmE. HRZHE—HE LTI
THVE S, T EIERT MR ). R A& R TR R . 2023 —2025 4F, TE DI FEEAREEK, 4
VG I R L 43 K 10.3% 7.8%F1 5.7%. 2025 4F, T B AR LL BTG A F EL I 6.9%, Hregam b FE LK 2.5%,
HIEE L R EE I 11.2%, B 300 BV ROKAE P2 R BE RO [F] EE IS K 0.3%. SRR, 3282 Tk ke “snis e, maerefgis
THAE” Pk EL K, PRV BER R ELP= S INEAR, IR SR A, QUK RE I ANE, (LT BEPEREANYS YL IR L) OB 5 e
R SR, HIRBCRE P TR R 7. 2020 4F 12 A, TEHBXARBUFIIATER G IR B mgBAR
(R T4, R IR B AR I & B SRR TR AR A R R R AR BOCRI R R A . SCRE R B AR il 22 154
WA HEBHBLEH A [ H R A AR TR . VA SE R AR AL A BB A TR A R A — R A R R
ARANECE R BT, Ak s Sedh. Fagfh. miA T RE. 2021 FF 1 A, TEAKRKARBIFHATEIR
CORT Szt “ DY K et ™ 3k 2 LR R 1y St 75 220, WABALE A% Gt 7= Ml A0 F st B o= ol R B R A P2 003 S i g e 4 70,
FER = AT 35 BB L B = WAL, SCEURL . SRBEL R R, (ERSS B A, # S E K R liE RS
WO RAERIR . T EBCM RS, N “PUksisE” (dhsos . ghid, BoRsos. BResod) #RatsE, IHEm I nmEa 4
T SRABOREN. MRKAAREE . THAHER. P ESHEZRATIE, R PURS0E” R, B9, 2021 45 4
H o A 73 HERE SRR A A R R o R R ST X U, RS MAT S A @57k PIARRIMEE L TE R TR R
SR, TERERRIE . SCHRIFS E AR, TR AR X ANRBUF AT ENR CE A X SRR S i PR e 25 1 W B
i CEAT)), BSEAHRE B I8 4. QIR BIERECE . HREBCLEBOR . IR BECRRHSE BT 71 R 7638 A A ol B
KHATIE, $RHET 17 % H A2 . B STUECE IS MR VE S0, 7 5 TP h 3 e — B = Al e 15 DAkt

PEpEE T E SRR T, RS SR sh A X &GS K E ) ). T B IR Lh kil o 3, 5 1 SO st
FVBIURR5 5 (1) EF AR RO 7 BRI R R R B8 e T RAFIFERL . T4k, TR ARkiin i 2B H R R A, IR4E T Bk 40 & 8
Gt AMEATFRRL, 2023—2025 5, T EEATE N AMRIEE SEG AN 7004.11 5K 8124.96 J3 NIXFT 9233.9 JI AR, 43
S S P YR IEION. 651.45 44T 766.45 12761 857.30 147G, =% 7T, 2023—2025 4F, 5 i i o5 A B T AU B 40 %
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
FREEFBE, 2025 4E09 309.04 1270, FRILLFFE 26.9%. #E 2025 IR, TEBEMABRERM 776.01 J5FJiK, £ 2024 FJK R
2.3%, (HUMEAE—EMERAES: K EEAEHEMA 383.33 /5 FIK, #2024 FIRHEK 8.6%.
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(2) BBt HHRAHH O

AR (T E R G X EREF SR RS AR, 2023—2025 4, TEEXEEEHE ORERST) 23K 5.5%.
7.9%F1 6.0%. 2025 4F, fETHEMEE R (NGRS B, B AR R TR 9.3%, 7/ BRI K 18.3%, =
PR AL TR 9.7%.

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

2023—2025 4, T EANA T DEE AN 205.41 127G 206.13 A2 7GF1 209.93 12,76, R ELAEEN 20511 8-4.3% 0.3%F1 3.4%.
2025 4, TFEHOLFEK 22%% 154.12 1276, S0 RFHK 6.7%% 55.81 1276. 2025 &, FEXMILE “—i—KK” ExitH
FUE %1 103.13 4276, FILEIEK 8.8%. b, HIOAUA 75.14 1270, [FILLIEK 0.4%; #EO%CA 28.00 1476, [FIHLHEK 40.2%.

Xt (= FREFE
THEMEFRERE, SRLEFIEREYT X, SRRE TSR —5R.

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
1270, b EEFIRIEK 8.7%. H, NRMATAEHED 10915.08 1470, tb EERIEK 8.6%. SRMWIIIASN -G8 4401 10461.33
270, EFERIEK 3.5%. Hi, ANRMEDERRE 10452.75 1476, W EFRIEK 3.5%.

|4 BT
FTEARREREEHIREM, BEREREHRLED, TEMARAARREKSHAEHHNERSE. FAPESEBRERBRINE

FEF1 ARSI BOKFE A RERER, 2 EhRE R R E R RRRE, TEAENTEILR XTI ERE—E
HUBKI RIS, HoR & FhPhaR -

FHRAE, (2026 47 E [ AR XBUMN TEHRSE) 24, 2026 FTEEFAM SRR EEHIIARA: HX AP S EE K
5%/ A, BT IMEIE K 6%/ f; BB IR 5% A A, WM RmETHEIUEK 3%/ WA & KL R I5 HE
5.5% A R BTSRRI BIAE 2%/ R R ARSI IE K 5%0L 1, MRE R~ . AN, RS ER
EIEA AR

PRERE, (TR AR XEREGF SRS+ LA TEMRINE) 3/, “ I w3, MRERREH TR &
T G ep E A T R BN Z AR, 25l T EEE AR mRR RS R BHCBIHTRE I SCBUR R TR
BEROITE 71, A2 SIS ARG EH Gl SEil T R 20mtH B 5 DU B R % B 245 20N .

M. HFaIEKF

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

AR, TR SR INGREUF H BB RTHE BT, AT BRI, SEEBUF TR, REKIEATEUKT, R
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), MIFHEBSE R . 2025 4, HIAXNRBURF T RS 444 23t &A1 8 3620 4, 75
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
TRAEWIN . GHE eSS, BFRERTES, REREH 100%. BECRIET 100%. HHHEF] 100%.
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ERASEBTH, TRHG T RPIBSR B E MG, =attaEmERERL. MEARr. 2022 1 H, BIRXA
BBUR TP AT RAT (R Tk — 20 58 3 SR A5 2 AR FEA S V0135 S e I LA 0 St LD, WA T T o 2R A5 20 TR Tt i B T
i e A3 G SIS AR ST (B e B AT R AR R S o ATl 5836 T EARE RE R AU DISEinaifs 2 4
FAAORY TL5 I 13 T AR 55, 2022 5 4 H, THREKARX S+ W ARMRERSHESFZE AL =+ =k i0dd (T2 Hk
B XA E A G, ZREGCL BN REURF L HAT GEE TR 244 58 LAE ISR Ah KB R B HLA, 5015 A 1 S AR
BEANSEHE, $ETHE M RhE, @ MEh . . RSN, MR X AR FPROL R SR B 5, X T 37 R MGEREAT 73 2
IPRMEAE. 2025 4 2 H, TRAE =IMRELF mREKREE WA 2 MR THERE R &, KA (B a XA R BEAHE
AIH T CEE XBUT EEPABERE ) (AR XK REQF R =S80 (2024-2026) W AABHRH IR )
FEARALE, PLCERT R W7, s EX e m iR E.

VAR AT, N TE 5 AR BORRENE T, B A R SR MO DRI BUPRURARAT B, 8 e WA IBOHC N Jo B R i I A
B e, (EHWBATRFSIR R, RSB e, TRIEREBXWEBYT (CURRER T EWEBUT ™ (BEXIBBUT R T
ITEN R T J [k E 6 X BSCCE Z E AT IMERE D) (T (FD A& (2018) 381 5), MHERM G, BEHAE. B LHNEZ
RSTSET7 AT 1V - AEBBD AL T T, 18R DX ™A% AT A B TR e e 5 8 T RS i B e . e SO i 5 T &
WCEZHAAT AL, 51 S AR Tl TR, IR B et AN, i BB SAT IRy B G XY B0 B s e 72
STEZMENER, KB a8 R & .

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 RIIBUR R 471 THI 7 B
SR, N R XBURR I TAE M PR R R AT T T RS gt . 2014 45, TEEA T (HIRXANRBUF AT EVR 7 5[5 %
HYA X S THEEBUR ISR 45 TAEFE SR WEA) (TBURE (2014) 73 5), BIHh T BURISEARS k. AT . LN A
SR, el A A BURF I AL 2 TAR MRS I R4 T AR . iR mBUNRIGEIAE, HIRX 2017 KA T (HIRX T
BT XK FAUFBUF RIS B ATF TAERERAD) (T4 G (2017) 301 5. 2019 4, FEEIEHFKRA T T PIHBUR KW EH
LRGSR FTAEE) (7MW CR) K (2019) 676 5), AR FHEEEURFRIET H KPP i . 2024 46 11 H, TEMH
JERATT CEIRX BT 5 F 825 TS BUR R S H /N BGE AT (Rl CR) & (2024) 387 5), #E— B IESCBURR
WS RE NV BGR, (RACE RIS . LR H I Dy T B AU BUR I SR 55 EC AR, B SRBURT SR B A JL R S5 BE J0 3R A3 1 bl BE DR B

WK, 7 22 T3 A B . T BT, BRI O 58 B TS B, G 1 WS gn il 5, HERE T
B SR BN 76 35 TR B A T 1) BE AR R 4B DT THIEAT 7RIV 2021 48 11 H, AR IX N RBURENR (O&T8E— R AL TR PR B2 o
IR, MWINRTENIN G E B VST SCH B B . b U G 1) L SR AL TR AT RN SR B L I i XU 7 42
WG SR I BUE W NN R I 35 2 BRI, e Uinsa M BURIRS%E, ESCHSE EATUE, MU LA RE R, #— b5
TG L . W UG HITH, 2017 4 BIR X 4k SHE BB ) SEaE ST « AT A — RS 156 4>, B A
Ji, B XA HERE AR O, iR “CE U SR, TR RIERSCE R, THEAR SRR T RSB TAES
AP ANERET CRTEAETRIR BB X EaaBa Rk TR @) (T B & (2016) 1031 5), A D HKHE
B AW B E K« A B I BON SR 3t 1 #1258 . BN SO SUET T, 7 = 2 I A T (R TENR
A PHZ IS fay UV BB S DU R 0 SR S5 SR IKE A CTBURR (2020) 10 5D, A AT IRE A THE M
WEI i XS L s R R ER IX DL R SO AU I R &

RS EHITH, TRIAITER T C7RIER IR XEUFE G KN S B E) (TBURMK (2017) 127 5), FFEIR T (R
Tk INBRBUR MG 5 B HR M SR L) (TBURMR (2017) 163 5), MHIEAT, BT “ff. H. &7 MG — BRI %
ERLE], WA MR 6155 IUTEI T U2 BT BE L] . RBRTE A BT 55 . 3 ST 58 38 O XU 77 2 1 AR R st 4 2R 4 5
SETTHIEAT TE, AR T BUR 655 KU A TR 78 20 AR BURF A 51 95 X et Ak R B IARRAE I - 2021 48 11 H, 7= R A T
CEVA XN RBUG T #E— DR TR B L R St ) CTBUR (20210 31 5D, SRALHB T BURM 6T 95 KRB %, 5635 BA
155 F N T MBURF G55 WSPFAE R AR R R, LA S EUF 6155 S IUH 587 W A R RIRE, SR a PPASBUR BB RE 1. IR
TR L ISR om Al . AMERR . R, ¥ BRRERAER], 2025 4 8 5, THRBERKKRMEEZ ALMWBUTEAR 1
C & Il B G X 77 BUR & B R0 H & HIMED) (TR (2025) 6 5), e R IRECER 148 0H . WBUHRT 23K
BB — AL AR .
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China Lianhe Credit Rating Co.,Ltd.

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
HREURF S T BURF LN . Hodh, AR e UON B SR, IOV T B AR, T B, AW E R, B ICEL 4R
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



HSZ=EUTERHNBRAD
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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 BIHECAREET 100.00% 2 P& TIAFTEL
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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 4, THMBESH (—RALTEBN/ B AILTRE S HD 407104 28.98%. 28.68%A11 29.21%, HLFREEUIK.

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

SEE, TEEEREIEARGE, 2022 FELUR—RAFETENFRSIK, MUBAE RN — A LTS S PLRAE S
oY, FREERIEAINGE R A T2 — R A LTRSS L Rl IR AR R P v

(2) BURFHEESMER BN

2022—2024 4, TEBUMEESTERAN ST, 70008 221.28 1470, 258.45 {ZIGH1 466.36 1270, 2024 F[FLLIEK
80.44%, FERFHSWNAM ELANNINKRIEIEATE. 2024 4F, TEBUFHERESEA 105.61 1470, FHIEK 4.73%, FERE
A L HAE ARG AR B, 2024 48, 7 H EH LA RN 83.38 1270, WL 5.97%, HBURMHEERES ML E
N 78.95%, ATHRBUR 1B SN 1 ZERIF

2024 F, THRBUFMEIEEG S G 163.96 1470, HAEA LA RO RIELA P K, 44554 82.90 1278, B
R < ST T RE 0 B AT, U B B 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

W\ |

-l

£

"y

Is1



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
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China Lianhe Credit Rating Co.,Ltd.

M B mE, TRBUFMEGIS EEATIEEE. fiEES Mm@, BERE, 2024 &, BUFGSTHFT
AR R 5 2 1A N A8 8 A 1A AT A 0140 M 462.84 12,70 333.74 12 70H1 269.14 12,70, =T Fl 5 BURFAR 4852 HH A1 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, THEBUFGIS IRETA 2889.10 1270 #IE 2024 FE, T HBURSS RPN 2489.47 1470, ARMKAIA —5E M 58 = [

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,

BA it B tRaE h
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 LTINS T+ EUF R SN BT+ ERA BN 2518 1779.69 127G 1906.72 127641 1911.68 147G, BUR 4554 5
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%.

v AREARIUG AR

2026 ETREKRBEXBUF BB TR (W) (TR “ARERMBELTRESR " ) SATEBN R STEEE, B
JRF R SN B TE XA PR BT T TSR M RIRAR B, A S PR BT 5 U535 B A R 23 B KU ARARR -

A AR

AU FE Rl 5% L UG AU AAT IR 18.90 42478, WIBROM 10 4, RFEFATE —K, B —JObA . AR5 L I fiir 4R 3
EMESEEII TR OULEE 11,

ERTRRE | 13
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China Lianhe Credit Rating Co.,Ltd.

B 11 « AW S IR SR B e

B R PUERE R RATHE (1Z78) LR R AT H A EB L TFSF ISR (I27D)
16 TEfi 08 421 2026/05/20 3.46
16 TEE[ 07 4.50 2026/05/23 3.44
21 74 03 12.00 2026/05/12 12.00
&t 20.71 - 18.90
BRI T E T IR LR

AHAETRITEE DO

AR R R IOU51 07 5 A R < e I IBCRTS T VO NBUR A R e TR B, AU 128 25 < TSSO N A Dy A J0) P i % 2 IO i A A
S BRI

2024 4, T HBUNERE SN B THRIBUFPERE SN BT 35109 105.61 ALTTHT 466.36 4478, 3 AR 24 T A1 i R B 2 T i 77
URATHURE (18.90 127T) K 5.59 1541 24.68 fif, T R BURNERE GO & TH X A i 9% U0 O R P AR L v

I\ WREREER

BT R EIR IX A5 WL BURHA KT #7565 55 500K 00 A AS S P i 5 T 20 E ) IR 1 PAh, IRE 545
T E AW BB LRI E S S0 AAA.

ERITFRIRE | 14

VRN T A

0

o)

\-



HSZ=EUTERHNBRAD

China Lianhe Credit Rating Co.,Ltd.

Mtk A BARSERAFREERS X

BEE RASH T BUR R M8 SRR M=% 1%, 9K R"N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA ZaJH
C7REHATHOR, R ERHSEIRTAZLS, AA HE B LA “+7 5“7 FFEITHOE, FonE RS s T BT A
=378

BAE SR SR TIPSR Z B LN R S A, 5SS & 2R i TR SUE AR b, (HAHE
R s A Z P20 BB LK 7T g .

BARSE B E LR .

ETED X
AAA PR HORE IHRSR,  HEAR AR FEER N B, T2 U R
AA S AL IRTR, SRS EOMAR K, 2R
A PR RE R, B S B ARRIRR SR IORN, 2 KUK
- PR R BARGHIRMER, B2k
BB RS R RS, ARG IR BRI, 2R
. PERRR S B AT T BT IO DR, B2 MR TR
cce PR RO T DR RCRT: R TR, HE20 MR B
- AT K %

c AL
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China Lianhe Credit Rating Co.,Ltd.

IRERVELR 2 HE

MR R M EVE RN & RGP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
S RAEAI TG FIVF S RON A RREEEAT BRERA VP2, BREAVP O B 8 W BRER VP AN A E S ER BR 1P 2o

TR RN AR X BUT BAZ RGBS BREA VP BORNE SR R SR AR BURE . BR A TSR 1%
A 0 I UK BEOR ALV & TR 20 5E 12 A I BRI DF 22 A7 ROYI P9 58 U B 1 F- 4 TAE

TR AR AR XA TR LA AT LA A A R, B AR AT REXS A S 6 T3 FH PR AR R
SO BRI, 7 B R R X BT R I Sl R B A R SR A R vk

BRE SRR S D) o T L BUR AR X G HPIROURARSIG B, U AT SRR, B B AT R A
WIS F PP RO A ST, BCE SR AT L B IR A, S HEAT T, 4 SR A B A
EHVERAIR, HAREIFERTE, I S BOREOR MBI R A [F A58 108 R I e B R PR i
AN

ey B IRl H i XKW BUT ANGE S SRR EA PP PR, s LI HE . BIEVF R A R Z1E 1)
HAME, BRE BEE AT DA E B 1 42

ERTRRE | 16



		2026-04-30T10:40:45+0800


		2026-04-30T10:40:51+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:40:56+0800


		2026-04-30T10:41:02+0800


		2026-04-30T10:51:37+0800


		2026-04-30T11:00:00+0800


		2026-04-30T11:30:13+0800




