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XIGIRE S

BT R X IURZ T B, S EORM IR AR WAMAT. BTERE. BEAIES. 2022—2024
£, BTWEFRERE, —BAFTEBRAE S, MBEARIES.

(1) EFmH
B /) A g T, uaﬁﬂ}llﬁiﬂﬂﬂ*ﬂl, WL AR, N R IX XU 4 ﬁlﬂ’]ﬁ%‘&*ﬁﬁiﬁkﬁﬁnﬂﬁqﬂ:u TERNLX . %
JEXANGHETT . ERE. K, UEBTAFHATRX (LLFRER “BTEIFX ). WAEHX. PIIZT iRk EX =

4@j&§ﬁ8,éméﬁ$32?ﬁﬂi 2022—2024 4EJE, ] TmaEADA%ﬁznzﬁk2M8ﬁAﬁzmsﬁA A
HEIEmRE SR, HE 2024 F)8, FTHHEENDHELER 60.19%, L2023 )RR 041 MED H.

BT MASBAHER . BT O R 3 1 7 287 243 AH, EIEAK “1 3K 9 47 386 AR, SLBUZRFRILDY i REE
iz, TERLACE I E R P . BRI G X I A B AL IR AN 75 A SR I e, W T A R R 90 A Bl A . ik
JiwEk R Y R T B AR RS AR BOT L, B ol Y A I IR RE . Bk T e o i X XU R P i
bR G TR —, BHBHERKTMN)IEEEN, CEFTEw, Hig 7y st 8yt 14.01 1270, RREEHE UL T @k
B, ETiTE AT BRSBTS R 1 N, RO T R 15 5 HE B i X OB B P 1A LA R B
ﬁt%Mﬁ%%ﬁ%ﬁﬁBﬁ%%ﬂﬁ,W&MN%&%L B = AU SL N B k CRBIIK” o 48R IRk A I
AT, AL 29375 1270, EEEE O RIEE, %?ﬂ%ﬂ%aiﬂmi O T b R AT 2 B3 T o B Sk kAT
gk, WRyEE ?mk%ﬁﬁkﬁﬁu,mmﬁﬂlﬁ 2 B IR R IE A2 1T

WUEJTIH, B TR EEAORE . R AR AR, AR R ARG A e, KRR, SRR .
o, BT T RN S A SR 3 TIALSLTK, HAE A E AR RO Y AR A BRI Eh A R OB, RV = 100 123277K,
WHRRA =R HERE= e —. BEBEE—.

PN, FE TR T A TR . AR AR T TE R BEHIESE RS, @R AT IR
WA=, WESEIN TR S =0 —, &FE @z #7, hE RS B R R T oosE s A ik
Setth, w7 HEIEFAE ., BRI T B E R, e, &SI BEERE . AME ., TR
PSSR R “3+3+437 BUAR Dbk & E% BT B R RRE, R R T A TR SRR Sk
A B 110y 2 ) H e B R PR, R R P AR R AR RSN A B IR A A5, T AORMRER A 4E I 1|
B RUAIRA RS, SR LB A ARED N R TR R G IR A RS, B oa A e AR e T
HRAF S WRIEZFETHEFEERT 2025 43 A 11 BAMWMREYE, ZTiiilas LTk 650 K, IR 60 R,
5 FARLMWAEYTIRZ G LT (R HRAF . SEHMERARAR . 4R ARAF . DY) 2B HE
BRAT . TUNEFEL T ARAFD.,

K3k 3« E T RELTER

HE 2022 4 2023 48 2024 4E

GDP ({275 1635.02 1761.8 1870.26
GDP #43# (%) 42 6.7 6.6
] 5 P R A (%) 10.2 6.2 6.4
=R 13.7:47.9:38.4 12.9:45.7:41.4 10.4:45.4:44.2
A GDP (Ji0) 5.84 6.21 6.81
é)"j,lozw B E RAT LSRRG AT 2022 4201 2023 FEEHR AT T REE, ARG 2022 4EA 2023 FEHEREH 2024 G AREAE, =05 S LA 2022 £ 2023
b SRV : EARYE GF 7 EREF M2 KRG AR LA 7T Gu it Js KA 1 5 B 2

R (F 7 hEREF MR ES AR, 2022—2024 4F, TV SRR, Wua) Bt R, & E e

B R A S g, Hop, x%%ﬁm%awEF%%m,mmiﬁﬂﬁ%ﬁ&%%ii?%1M%omm—mmi,LT
7R DAL T 8 e B R A TR K, 30N 10.3%. 7.8%A1 9.2%, FLdr 2024 SEFLRLAR Er . SRR B0 A & 4
TIHB T 7% 18%. 2022—2024 4F, FTHTHUEILL b o715 B 5= b B0 0 1053 43 70 -3.5% -4.0%F11-3.9%, 3L & [E 4T
AT P i, SRR RS R B BOE K =T,

IRERITRIRE | 7

o



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

B 4 « BT 1 EZW 16hR

iE 2022 £ 2023 4 2024 &£

—RAFTEWN (270 103.37 113.64 103.34
—RAFETE NI HE (%) 12.7 9.93 93
BN (275> 57.00 61.24 51.56
BTN 5 — R A TR ELE (%) 55.14 53.92 49.89
AT S (2D 285.72 310.04 325.26
WBEH%EZE (%) 36.18 36.65 31.77
BURFHERE I (27D 151.34 139.30 145.50
T BUR i 55 A ({278 606.69 755.38 896.88
T A BUTROR HO R  RR 20 5 IR BB 2 R

YORLRH: FERRAE (%3 I L ) S (% 2024 AE TN VLA 2025 SE TSR R ) 45T

HRIE 2022—2023 F (ETHHRREMIREY LLE CGET 2024 FEHHEPATRHHA 2025 FMEHERE D, 2022—2024
0, BT —BRAILTE NG Frigsl, BN &5 — RSN E — B — AL SRR K, B 4 RE 18055 -
W, ST BRSNS T, 2024 4F, ETmiBSINE BFE PR S, FERMEB. VB, Wilidey g
Bl OB E RO SBLR L N2 . BE 2024 FFIR, BT ITBUR 55 R A1 896.88 1270, HH LT %5 R 667.92 1275, —Mfii
% A 228.96 147G

WRZ T HHRTREAER, 2025 £, E7THXA7 88 431.65 1276, a5, [EHEK 6.9%; MALL LT
AV BE I R B3 11.6%, [ 58 B8 =36 A LL i K 8.2%.

2) BFHHHRFX

BT HMAGTX RZET N FENIHX, AT )RS hi AR g, SETEWRIIAAE; BorT 200249 A, 1EA
ML) 68.82 T AR, XM 21 THAR, FERR., &5, B3 M hHFLMRAE. ZRE 2 ANMEHEPAE, 3T
27 AMEX L S AMTEN . #HZE 2024 FE, WIEZET T ARXEEZ RS (LURRR “MRFIXERS™) T 2025 42 A KAE
B, BT HEENDZL 215 N, FEAND 114 TN, BTHMARFTXESATEES X REKEHBX . BHEIEEX.
TR FEBIX A B X TLRTHREIX B,

AR R X SR EMPEE, 2024 F, BT W R X SO X A7 S E 71.09 1276, R 7.5%,; 4t e %%
BRI 7.2%; 55— hEsel 1.94 1275, FEHEEK 2.6%. —BRAEHERASZIL 5.18 1470. =P Ny
2.7:12.8:84.5.

75y IREREAEZTAL

(—) EAutER

BEHA, ATRPEZTHNAFXEERNZMTER RIS, ATEARMEEEFRGHEE, BRERERRIATAL L4
FINEEREFHITALE

BRI, AT RSN MR AR ST R A R R A AR o 7 B 232 7 ) 218 IX B T R A R 2 15 oA, R BT AR
X B A B B AR VR B AR 55

AR E A RARIT (IERHEY ChiFRS: 5111010000084308), #Z 2025 4F 5 A 12 H, ARIAMILALEF /AR
FHIeF. AR CEBFMERICET LA RERICE, B 8 BIXERWHK, mub— T 2011 47 A4, Mih, AFRGFE4E
RFHIRIL T

WG D EEIRAT ) AT 2025 45 6 A 1 HIFHRE B ER, ARARIAE LR, @44 200.00 /it, NRGEERERR
. BEREHER, A7 S LR, ATARHEHMEEIELE .
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HE 2025 6 H 24 H, BATERKIAFAMMAERETN GHEIINEEREPHIT AL R EIERE TS0 ™
HHERGET N A ERBOEERET A A BATBAE AT .

(Z) EEKE

BREHIN, ARBABEEMERTIETHGFESE, FETHEAREERTE, RATIEEANFELE.

BREFIAN, AETENIGBRGE R N F B HG E L, FHIEEIEY . 2024 10 A 10 H, WIEATRAK CGEFHR R K
BB EARAT LT ERRKDENAE), ERTHAAENX TERASUE, YEEREMEAFERK, RH, AR EREHE
NRRAZS), HRWE LA P TE S EH, FRFEFRK SR EHANRTIHRAF IEH NFRE, AR HEER., &5
S8 MAEGRE IR ERARIF N, HAMRTEFHFEHIEE A AT FRLE. BE 2025 F3 K, AAIMNEFESKR T4, |
HoeWR 34, REH 14, IMARGE AT ERLE.

WEgES A, 1982 5 HAE, MM RAE . BEETHNAHTXAFAER (BT AT aERER) (B
o BT AR X T RSS R HR L BT A XA X IR SS A B G R B B i L X R SRATIE AR AT BT
IR B EATBHE R A X A RE R K. MATXERSRBUREE, 2024 9 AZES, [TaalEFK.

(=) 57|
W EZE N
2024 5, AFREBEVWSEWABFEK, RETERRAFAATREERNRAKE; SREEFMFRITIESES SN, &
FEREVEATFTHRE, ATEEEHREH FkE. )
2024 F, AFENSWANFREAEFEEK, Hd, g TR NESK, TR EERIRCRE; Brra RN M \‘
AR A, 2024 F, WRNIKTH T N UMb SR ION RS 208 XA T2 RIBR B34 22 B /N X SRtk i B350 %%
Frreds, A, Plge & RSN FTid K.
BHRETM, 2024 %, ARLGEEMEEI TR SRIE, @SBRI RYERRE; Brg S 29T IR &
o, ST T HURES; Hk g AR, AR FETTRE R .
2025 4 1—=3 H, AalEWINHN 1.24 1278, & TREN-17.27%.

B3 522023 —2024 4 % 2025 4 1—3 H A A EMLSIRAN REBFIREN (AL {278)

20254 1—3 H
EHE (%) EFE (%) HH (%) [BRIE (%)
REE TR 10.69 86.02 8.05 11.19 83.38 8.04 0.76 61.21 0.10
=1 0.58 4.66 -16.14 0.53 3.97 -16.32 0.04 3.28 -514.16
Yk gra RS 0.84 6.78 5.28 1.08 8.01 -1.42 0.16 12.70 -14.93
Aty % 0.32 2.55 26.72 0.62 4.64 -14.61 0.28 22.81 6.24
Gz 1242 100.00 7.22 13.42 100.00 5.26 1.24 100.00 -17.27

GORIRUE:  IE S BEASARYE o 1140 i A m] R A B e e

() REIEVS
BREMN, AFRBEVEBERNRREEATL, EEAMETH MFREIRER, AFMEBRABREIHES.

PREFIIA, AU TR S5 1 B A R AR ST, BB N EEZNE T TR A XK 2 B SR A &R B A% b
55T I 5 Il R R A B R

W AT, MR A F 5B T WEUNEER (LRI H R AR, AR PR R IEUNZ AR H B i 405 X8 &
ST ER, BHERREEEAAF A%, MOUHES M B &, AKX ERSEES 2 FARE TR e BARH#
PAUF LR T A UM A%, RN $2 00 H BB A I p— € L GEF N 12.00%) THEACEE RIS, . T H [R5 0, 2 5 AR
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X E T HEHAR (TR 4555 FiAUON, T8 B AS BL R T B 88 20 9t ] 328 = 117 W BUR BR A 25 328 7 T VT 2R 8 [X W
SREERR (UTRIR “TARFIXMESR” D, B AHXWBURSAMAA AT, BTiMEREFEDERLERG 3 FN
B SE HARIN .

BE 2025 F 3 ANK, A7 FEARE LIS HHRERE 45.59 1270, BitCmiE 17.68 1270, MEREIER L, K
KAF IR KE ST HIES. ZEESERW, AFQE TR R R BTG .

K% 6 « M 2025 F 3 JJ A ) 32 ZAE @ NDL i Ll A0t i e Il H RS (R JTTT)

T B &% BEHORA YR BB S B ERREM
T AR T XK R 2 B T PR A e AR TER 38500.00 8600.00
R TR AR T X AR AR s B R AR T H FER 51000.00 15500.00
2 T AR X X)) T
%iigjgggggﬁégggéa TER 57658.61 48500.00
T ALE — I H TR 35100.52 33500.00
MR ERILE — 5 H T 45002.94 27500.00
JE SR HLUAY AL A TE# 33984.81 30200.00
BT A AR X R AR S IX RN H TE## 60000.00 13000.00
T 7T R 7 DX K M K T e % TR LRI H £/ 114700.00
BT TR AR T XS S A V) AR T Pk v A R {78 20000.00
A - 455946.88 176800.00
VORI 6645 V05 HLAE 2 SR B e 2
(2) BEHH

BEWEHAFR BRI RER, BREENE LTRSS HESIE, KRR LB TRRE.

A CLEE AT R R R H O T AT A X SR B (A XD TUH (938 3 ST ITH D S0 7 i 23587 X 5 A -
XEBUETH . RESAN, BETHLSHEAR LR, MEEHAFBAERSITRIH &R, BHERG, FEhAF TS
el 0} A AL B B A 7 RSE B R, 00 YRR T LA T B AL R R L, R SRC s SEEL RS DU 5 T

B 2025 4 3 HE, EEARKAEDRHHRIEHE 27171478, CRmdst 2240 147, AR E—E R es k.

B3 7« #i% 2025 45 3 AR AE X EAZEAETEEN (B Jin

A 47 BB S P Bt & AL
R T RS KSHEHTIR (A DO TUH ]
A T 116060.00 101845.86 AR H A
BT RHEGOHIR (A KD TiH T B A B e
— 3K ASRFTHEER () T 4320839 a8 s

BT T AR X SRR (A XD TH

- 12853. 12853. EEARN. T
R BT 853.76 853.76  AEEMIIIA. TTHURN

B R . BB LA

T TR AR X A X SO T H 99500.00 78205.00 o
(R AR
it 271682.35 224049.10
ORRIR: I06A VE A5 LR 2 TR (R Je R

3) BB

BB AEERE T EHALIRN, AR EAHAREE, SFRITIHIEE KRN, WSBRRFENA.

BB ES I EBER T AT BT RERERRIVEAT (CURFHERR “HRERRY AoiFE, AT A% 35
NBUR TR SR G, s SRR RS (RPE “3Es a7, PURAEHE) . BE 2025 3 AJK, AF
TN R A 77 N2 TR AR A BB b 55 R ] AR X T L B, AR LR R . 2024 4, A FBUSEUN T
EARER. WU LEN . FESE IR 13.72 1270, #5% e - F s

2024 FE J% 2025 F 1—3 H, AT HEZIE IS E W SSWON 5326.80 1 T0H1 406.73 JiTT. 24 TG E P 247 1H HU
B, izl 45 BRI RSN
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K% 8 « 4 2025 4 3 AR A ] FE T AL I

i H 4475 AR CEARD EHEER CEAK) HHER (%)
B RE Tt E R 5 7374.89 6104.60 82.78
BT IR AOR X U R L 121525.14 96486.84 79.40
At 128900.03 102591.44
VORI 564 VA5 AL 2 R (L PO B 1

(4) PlvsxE iR
ATPNLREIRF B BN S BWATE R —EHTE

YL EEE RS S X B T AR ARSI R, AR EEN T AR X0 28 /N RIS S RS . M5 R
FERIEN, AT RS B R P AR prit K, SZokim, 2024 6, Zl S E AR, WS BRRBIERE . 2024
R 20254 1—3 A, AT ISR & BV SIN 10757.99 J3 761 1575.89 376, MATIENL BN —E AT,

KERE R

O ) R RN A B 7R AR A8 XA R B 2 ¥ AR, AR X XRL B XA A T R R B, 8wk 95 A SRAT A 42
KR =] o

(h) MEHAmE

AFIRMET 2024 FEW 4R, AP BESTHRHES T GFRITE SO STz &R AT T, FH AR TR AR E L
B 4518, AFRAEK 2025 E—F M S RERLH T

S BURASTE T, AT H 2024 FHRPAT (aTHENERES 17 5) 1 (kS tHENRRES 18 5), T hidaiEsk
PPN e WAl

2024 4E ] 2025 4F 1—3 H, AFGHIEETLARN, W5 HdEmT o

FEMSHIRETL

RAS . NS K R BOREE AR P00, 2024 46, ATRPERIEHK, FrhRCREm H TR R
RS BT B RABRARN LI RN SRR, MRSHRAE S, RREB AR RO RS, ik
BRERE— ATREBURRSEA, BHTEEREE K, ATSNMSHERR, IS & B, BAmE R
—ft, BRI DT RAT N E; BUFA B A TR A RTRMEE K, BREHRITEN 8 ZOEZRBEAM
AR, 2024 4, BEFHISHAERSH, FH, AARALARBAFITE, ATEREMHITERRS, €
PRLBHAREIN T, MAMERATET, FE— R AR, A7 EREEERRR.

KIZ 9« A EEE I CRAL: A28

2023 SEJE 2024 EJE 20254 3 A
IH

WEHEr= 119.23 85.17 138.81 79.47 142.62 79.63

il A 721 5.15 2.16 124 2.38 1.33
SIS 29.80 21.28 34.67 19.85 33.81 18.87
FEAt SIYSCER 19.09 13.64 23.68 13.55 24.83 13.86
i 62.07 4434 76.40 43.74 80.69 45.05
E i) g 20.76 14.83 35.86 20.53 36.49 20.37

G Py = 10.12 7.23 2328 13.33 23.03 12.86
TERE T2 8.78 6.27 10.00 5.73 10.83 6.05
B BER 139.99 100.00 174.67 100.00 179.11 100.00

BURERIR:  BeE BRI 5] o v f 2025 4F—Z= 4R R
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BE 2024 IR, A AV REE 2023 ERKIERK 24.77%, EERFEGE. NUCSSHIT LK P71 55 = A K pr sk, 2
A B TR 4 R EAFRRATAAK 1.58 1270, HARTR M T4 0.58 2o LA KA s A7 L4, Horb, fEHIZBRI B 42 0.59 1270, FEENIR
PP 4. AR, RIEESE. NSO E BN A 7 Y TR, 32 TRELE St BERm, A 2024 4EJiK, AR RIS A H
X EUR AR TR K S 34.57 1270; RMUSOBEKDAKESTE 3 4F LR MERIIUA , o, TKESTE 1 AEBAN . 1~2 4FRT 2~3 4RI
T3 ) o AR SISO R S AR 33.47%- 18.32%11 38.41%; 2 F] SIS R IR MK HE & RATN 0.18 1470, FAh SR £ Z N AR R
BURFAH G T LA B DX 3 g A Al AR SRk . RS J7 T, FAR RIS UK IS TE 2 4F LU AR 3, ok A A SO 4 1
91.13%; il Fi.44 AR R o AR HAt R BGR B AT 80.76%, R R R AR RIFTHEIRIKAES 0.15 1270, Bk A" H
FREEN, #E 2024 K, AFMFIIEE 2023 ARG 23.09%; FHIAR, 708 EZ2AFEBUFENNSF R L 18.73 12
TR H BNEA (& E5E TARGHIE) 57.67 170, AR RIAZRTREAN S . A RS U AE T &, 3
NEHENKIG R @RAEEAL, T, 2024 4R, BHEMESGH BE LRI, FE RN A DS BUMEN R %2
B OKINME 10.55 1270) FIZEAL KR FEPEGE = (3174270 Frdt: [RIIAAR, AR IpZr=BUIEF r 8 o 1 55 = T 48 16.92 12T
TERE TR T BN T ZR 3T X S i (A XD TiH .

B 2025 4F 3 HJE, AW BT EAEL 2024 FIRMRIEK 2.54%; BT BRI K.
BIR 10 « 2~ 7] 2024 5 HT 1044 Ho Al BSSGR O

LU BT AA TR TRIAR R 3 FARAM Aim) | HFRRBHA (%)
B T AOH XY U

AR K IR Rk LN, 1~24F 94641.37 39.72
BT L X RORAEIE S S AL R, 2B LELA. 1~24F 36473.63 15.31
BT BT SR B A IR A (/3N LAEDIA . 1-2 4, 2-3 4 25988.27 10.91
BT A AR X s A A BRA ] SRR LN, 1~2 48 19240.97 8.08
BT R R SR IR A Rk LN 16050.00 6.74

At - - 192394.25 80.76

BORRUA: A PR A o) o bR o B
A 2024 FIE, AR 13.22 4408, SRR BHK 7.57%, FEONMH TR BUPRI B LU E B
RIEG5E .

B 11« # 2 2024 FJEA T V=2 BRE

IR =4 KEMME (278D HRF=EAMA (%) 2R
itk 0.59 0.34 B EHUERR. PRIESE
ISALdle 2.50 1.43 KT A
B v e 6.39 3.66 EEeiiSil
115 3.74 2.14 EE€iSil
&3t 13.22 7.57 -
VORI Tk 2 Ve MR 2 ) o R o

K%K 12 « AFTAHENGEHRIEL CRAL: 270)

2023 EJi 2024 EJi 2025 4 3 A&
HE (%) s (%) HE (%)

SRR A 16.34 25.48 16.34 20.60 16.34 20.74
BARATR 3147 49.06 45.79 57.74 45.92 58.30
F o Ee R 10.74 16.75 11.64 14.67 11.05 14.03
HET AR FEENG 60.33 94.07 75.57 95.28 75.11 95.35
DB ARG 3.80 5.93 3.75 472 3.67 4.65
ik 6 64.13 100.00 79.31 100.00 78.77 100.00

VORISR 1062 1 MG 2 w1 o TR e 2025 4F— R i B
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B 2024 SRR, AFIAEREE 2023 FRKEEK 23.67%, FEABEAFE KIS 2024 4, AFBEBHHEANTR G
BRI UL TEAL T, BN AR AR 14.33 4270 AR, BT 3 B mR S A | 2 AR A BURA 43 B R 43 531 7 LR 20.60%
57.74%F1 14.67%, BEAE, A AN R E PEEGE.

A 2025 48 3 K, A PTA E PG U KA R 2024 IR A K.

KK 13 « AR EZEMGHFL (BhA. 1270

2023 £ 2024 £ 2025 £ 3 HJE

HH (%) gk (%) gtk (%)

bkl 50.62 66.73 61.87 64.89 64.36 64.14
FIEK 5.33 7.03 8.84 9.27 10.00 9.97
Fo 2 AT 34.84 45.93 41.66 43.69 47.49 4733
— AR B AR R S f £ 7.55 9.96 7.52 7.89 3.30 3.29

BN S 15 25.24 3327 33.48 35.11 35.98 35.86
KR 9.49 12.51 13.80 14.47 17.49 17.43
REAS i 15.75 20.76 19.68 20.64 18.48 18.42

palid=tl 75.86 100.00 95.36 100.00 100.34 100.00
VORI 56 45 VA5 LA 2 w97 VAR 2 2025 4R 2 I B B

BE 2024 K, AT GGUSEE 2023 ERIEK 25.71%, FEREATE SRR MBI AT I A A4t U 3 B
TUAE 590 2558 DX [ AT Al S BURF I 112 IR AR SR

B RS, SPARAT RN S5 s B i, R 2024 4EIE, AFEMMASHEKE 5035 275 Hh, 6%
Pty 33.49%), A FIAALE — & LA 5T 1R 77 - ARl BT SRIE A B A5t 55 TR ARAT M 3B R L R 7 LU 43 TR 54.37%F1 44.64%,
HRANDERATEE . WFSIRE, FHR, AR B 56346 % A ILER 7358 54.59% 38.83%, % 2023 AR
AR, A BAEGS i —HK.

BRE 2025 F 3 HJE, AFAGREE 2024 FJRMK 5.22%, T8 R RA ST RE TS, 265/ Mak K=
51.18 1270, BREMIMAAA N FHIR, A 5= A6 AR 55 A L2 7300 8 56.02%F1 39.38%.

= T Y = 2 A7 ek Y —
K1 14 « AR SATATIE O B 15 AR B EN (AL 1270
60.00% 60.00 45.00%
54.19% 54590 — 56.02%
D ] ’ 33.48 35.98 40.00%
49.02% 5 :
s000% 2000 33.80% 5
2581 . 33.49% 35.00%
41.12% . )
40.00% 37.28% o 8 39.38% 40.00 29.70% 30.00%
25.00%
o 31.35% 30.00
30.00%
’ 00 LU e 20.00%
20.00% 20.00 15.00%
10.00%
1000% 10.00
12.88 5.00%
0.00% 0.00 0.00%
20224F% 20234 )% 20244F % 2025431 % 20234 2024F )8 202543 &
KB BAE  —— s AL s i 1125 Kt e T4 AR S L

BRERIE: A BHERE B TR E . 2025 4 — 24 S A R SRk B bl g 1 FORORIE: DS REMRE S TRk . 2025 F—ZRk LA R SR Bk i s

HE 2025 4 5 AKX, ARSI R 20.84 1270, WHFEATE, 2025 A TG EIHAG A4y 5.80 1476, BAEK, A
AR — e AT E T

K 16 « % 2025 4F 5 R A8 16 0L

Bk ey KA RATHR (4B | EEHE (%)

24 7R % PPNOO1 2.04 5 (3+2) 425 2027/04/26 2029/04/26
24 JTHRAT 24 T LA 5.80 7 (3+4) 3.95 2027/04/23 2031/04/23
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23 YA A HE B PPNOOL 3.20 5 (3+2) 7.50 2026/06/21 2028/06/21
22 IR % MTNOOL 5.00 5 (3+2) 4.70 2025/07/27 2027/07/27
20 BT ERtfit 02/G20 E AR 2 2.40 7 7.00 2025/06/23 2027/06/23
20 3F T4k f5/G20 S 1 2.40 7 7.49 2026/01/15 2027/01/15
At 20.84 - - - -
FORBRIE: A RS Wind HE 2

2024 £, A FENLE NN BB AR [F] B3 sl s B R 2R 5] EL A BT R e o 2 ) 3% P 3 T 5 1 9l PR RV 4% 9 PR A4 e
A, 27 A 2 A E SN 25.14%, 27 2 AERIRE A T . AFRGEARBUF MR “ HAhlas”, 2024 £, A
FEBBUF M 3.76 1270, X FRIA 7 RE S FR R K.

FRIREIFRFR T, 2024 5, AT EARWES RAE T2 RS0 HN 2.67%F 1.14%, FIISE T, BFIREairkmi
;c

2025 F1—3 H, AaSEBENLEIAN 1.24 1276, FHEEE-0.64 147T.

K 17 « ARIERIGEIEN (AL A2T0) K2R 18 « 2024 A R BN ik
HE 2023 4F 2024 £ 2025 1-3 H
ERASTION 12.42 13.42 1.24
Bk 11.53 12.72 1.45
30116 2 ) 272 3.37 0.37 o
HoAt a5 3.24 3.76 *
GIRERSE 1.09 0.92 -0.64
EALAREE (%) 6.71 4.47 -17.32
MEAREE (%) 321 2.67 -
HH R (%) 1.65 1.14 =
s 2025 4F 13 ., HAhliaith 3.20 it
BRI I VG M A W 9 TR A% 2025 4F — BRI A S 2 )R (L ek e GORIKCIE: 56 45 VA3 AR A ) 4

MEEIENRE, ARGETENIERA T EZN A TS5 B RGBT Ao 323050 H 8 BN RS 1B KR
Wi, ZEFESRABEIEE GBS IE, 2024 4, LEmshIef vt . F, WeBRA LRI = 82.33%, A+
W SEBLT A T

MIEBHEENE, ARSI ERA RN, SRS B b 2O AT H @B . 2024 4F, AR IESIE
TREFFHALHS -

MNEBHENKE, 2 FESESBLERA T EZON B SRAT BRI B I e B R s DLt th B ZON R 155 AT/
Bldz. 2024 48, AFMBHEY K, BRIESHIEFE IR BREBAFIH 7 8EBECK BLEGE AT B/ REOR, Aok
DA ER B K

2025 £ 13 H, ARGEHNMRGIEIE R FR L, & REsI I REFFRA

KR 19« AR (B2 1278

ZEFHNI RN DT 25.77 24.66

LEEANIER LT 2245 33.30 5.80
ZEFRD NSRBI 333 -8.64 -1.89
R ESNIEIRAN DT 0.01 0.01 0.00
BB SN B EIA H AN 1.05 2.18 0.84
BRI SR B -1.04 218 -0.84
B RFEANIAEIRN /DT 26.76 71.64 18.21
B REAN G 27.14 64.81 15.58
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ERTEINEMETRR -0.38 6.83 2.63
AN (%) 69.56 82.33 194.25

GORDRR: T2 Ve 15 MR 23 ol 05 B20257F— R W B2
ZRIEIRT L
AFTEREREABR, KPEMARRRIMT: ARARLER, FE-ESREAGRK: AFREMERERTRE.

K% 20 « ARG

i H Ei={ 2023 £ (%) 2024 £ (JiR) 20253 H &)
Bl 235.55 22435 221.60
R B RER pUE] RS 112.93 100.86 96.24
DERIHST T (D 0.56 0.13 0.16
EBITDA ({Z7%) 3.90 4.07
KIPEE TR AR 43R f514%/EBITDA (fi5) 9.76 12.36

EBITDA F| A% (5 1.30 0.97

E ) I A I
20254 —ZRFEIAHR Je oy w) SR A R R B

MG IRE, 2024 FJE, AT RS LR 5378 224.35%A1 100.86%, 8 -ERWA/NME N FEE, AF
MEEES L TER 013 5, BIKE, AFEREGUE I K.

MK ARG FRE, 2024 4F, /A7 EBITDA G FriiK, EBITDA X4 &5 R E S H i 5 R b BT R % . Bk E,
A A KIAGAHR bR R AT

SPAMBAR DT, AR 2025 4 3 HIE, AaRHAMEERH 52.79 1270, HEHEN 67.01%, HAAME TN R EA S, 2
T — B A AR .

KRPYRA T, A 2025 4 3 A, BEARERRIAFTEES ZE&MEE 500.00 7 0 RRUFL

RATEAS TR, B 2025 4F 3 AR, Aadtit S 4R4T4245 33.41 1270, WA BT 6.31 1270, 2] laHmh % il R &
Ji&
ARABEELUIER

AREHEEEEMABEEREATEY, VEEEHADNAR R TEFATRRAFRE, A0 LB FATEREBE.

A 2024 FE, AFARIBE . AGAITAERGE S EIFORIEEE S 5N 94.95%. 97.52%F1 91.87%, A A# 4B 5s
3127 1276, HEFORETLSH 62.11%. AFEEWSFEHATANE FEFATILFETFE, 2024 4, AFAHLHE
N &I ORI 86.14%. AmA#GET [ T AFRIREF . L FHA LA HHE BETMERESCR, B 5 3525 h A =7 AR5
DT, DRIAEXS T AR S R,

(7%) ESG AE

BEREARIATDERE T HZIEXRELT; ATFRBITEANERF AL MEETE. A7 ESG EEHBREAHK
¥, ESG BARI—M, WHEBELBREWE/D.

IRES 5T, A AR i LREAE T 2 2% 75 BV FERE IR, T RE ST IS RR ARG B A NI | 3 S5 R85 XU » 2022 —2024
T, BEARAE R RPN T RATAETS G5 R HE i ES Jy Ti 8 R MR A b 511 o

M TAT M, ARNEEANAREFE LAV, st 129 AN. 2024 LK, BES BHE R RILA BIAELE L3 KRR RIS 0L
[ 97 1 £ ) Wl 2 v e = 8

NEIRBEE L TR ESG BiRiB I AL, KHtEE BSG Mt . 2024 LK, BARERRIA GG BIEE . RBAZ S .
B EAT N R AR B A B AT T4 .
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. SMERSZHF

AFEGFEFHANBRFRBALZELS, AFARETHEENEMBERRES, BRENNAFTEREN. BUFHNEESE
RIS

O3 A SRR N FR0E T B2 o 30 T T AR AR M X U AR Y 1], 3 T A R L R R, RN R T AR T L SRR
R P SRR ST HE 9 1 i T A s e L B . R 2024 R, BT TTBURMT 5 AR AT 896.88 14T, M T BUR 137 45 B A
N 921.66 1278, BTG, NFEIEREHNRARBRZEEE.

Ox TR T T A5 X o B A R Bt e e A, b 55 DR e v . BRERIIPN, A RIAE B N R IBUR AN 587 T R EL
RIS RE, HEESEVERAT, $2TF T AR AL IR TS 1

WPENTTI, 2024 48, AREAGEUHEANRID . BRSSP, R “BAAM” 13.72 1276,

2024 47, A FEMCEIEUR AN 3.76 1278t TR “H Al A B AN

BARE, AFMEREE S XA RS 1L B ERAEA R T H SR BUM S R

J\. BIRFTFIER

“20 F T EHA/G20 I 17 AN €20 BT A F 02/G20 E R 27 T R B IR AR B A U0 S AN AT RS 1 ST AR IE TR
o MARERG BEE T 2025 45 6 H 22 HE AR (BT REHREELARA ] 2025 FIREPFRINE), BT REMEEHESN
aa, FREKHERSHAN AA, WERERRE, HIRMEMIEST “20 BT OF/G20 R 17 F1 “20 FET 4R 02/G20 E7R
27 AR BEEEA TR . BRI 3E TR B BARTE LT OB T e 0t A A IR 7] 2025 AFFRERVE AR TS ) o

“22 AR MTNOOT ™ EH Y )1 A AR B AR A A5G 2% AR AS W] B %6 7 AT BRAIE AR O . IR IR S P55 T 2024 42 12 H 30 H
HAR (TR BRI G PR A R 2024 4F EAAKHAE FAFEIRGD, TR BEIRMEE YN aat, HIEFIIU)I &R
FEORT IR 2R DU 1| 4 R IR B AT PR ) e R AR 2R A Rl IR ], 4 S0 AR, REMEAE RS & WSS E S T X 1K
FHORIRBLIBORSCHE, AMBSCRHRTE 1 74, BARKIERSESN AAA, , WPRUREARE, FHRUEMIELRA RERTE T “22 4R
B MTNOOL” A BT 2 4t

. RERFR LR

T XA T EE R WA AN SRR AR5 3 & T TH IS5 & Al BEA BRI e i A m) ERKIAE S9N
AA, 4EFE 20 BT EOAR/G20 FI 17 “20 BT LR 02/G20 R 27 FI “24 T BHR/24 AR (ZRHESS N AA,  “22
K% MTNOOL” HSFZN AAA, TR NFEE.
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MifE 1-1 AT BRWNEWE (BZE 2025 F£3 BIK)

&7 BN B
HER2

100.00%

[ T REEHARA ] [ & M BT ]

90.00% 10.00%

[ﬁ?%ﬂ&%%@ﬁm&ﬂl [ﬁ%ﬁ%&%%@ﬁm&ﬂ} [*Eﬁﬁﬁﬁ%ﬁ%ﬁﬁmJ

N

61.70% 32.13% 6.18%

[%?ﬁfﬂfﬁﬁﬂi%iﬁt&ﬁﬁl’&é\\ﬂ ]

VORISRV :  BE A BB AR 2 w4 L BR}H R 2

o

M 1-2 A F)HLZEME (BZE 2025 F£3 AK) :

e FRE A LARAK A "
]
Ay fou g i 4 W i fir 4 B 4
o it R EW if fir 4] I» R e 0

GORIRIE: R BHEARYE 2 2 L pop R
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JE ALk

FOR OO
SN SIS

?QEL
H

BRI Al R

Mt 1-3 AREHEEFARER (BZE 202543 K
- LB (%)
BH#E I3
BTREREARIEA A 51.22 -
B R AR A 100.00 =
BT AN I BRI 25 BR A ) 100.00 -
T 7 I K B ) A BR T AR A -- 51.00
DY ) 13 AT S AL i 25 B ] 51.00 -
BT B E A RS A A 51.00 -
BT AR RS I B LR BR A 7] 100.00 -
B A FFMRARHEA R A F) 100.00 =
ORI :  e4 BEASARYE 2 F 4R 4 VR A 3
MifF 1-4  AFFIMERIFR (BZE 2025 £ 3 AK)
BELRTT HRKH (1
VU NIR B T A R TTEA F 4580.00
BT RERREARA A 20000.00
BT R GERD AR ITEA T 9000.00
B W I KA BRI A A 34700.00
BRI AR X A A R A 25728.59
BT AERRRARAF 72300.00
B LR R AR 1000.00
PR T B R i R 1 PR A ) 800.00
BT R A R A A 184509.41
BT mHMERKEARA R 1000.00
BT @ R R R A 29750.00
BT AR KA R A 1000.00
BT RERRRARAF 2000.00
BTmHEERRRARA A 29600.00
BE i A Sl A B PR A 7] 3000.00
BRI RN R R BRI A A 5000.00
BrHa sl g RAHE 73900.00
B R AR IR A A 30000.00
&It 527868.00

GORRRUE: W6 BHEARYE 20 w2 (1 BOR R

EESE4
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PR (278D
HA oK (1278)
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KRR B (270D
] 58 T (ALo0)
HETRE (2o
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SECEA (278D
DEE ARG (o)
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EBITDA ({Z70)
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BERIENNER BRI (170D
LB gt an
FHE BT e . (0O
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AN (%)
EVANEZE (%)
RBBEARHEE (%)
BRI R (%)
KIAG S E AL S (%)
RS EAULE (%)
wrE iz (%)
WahtR (%)
MR (%)
LEMERANFEE (%)
RIS s G D)
EBITDA F| 255 (f5)
4755 /EBITDA (f&)

i AT EIFIEH] 2025 FE—FREEM 4R R L H U
5

ORI A B

SRR A F AR . 2025 4 REET S

FEMSZHELER (XASHARD

®
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2023 4 2024 4F 202543 H
7.21 2.21
29.80 34.67
19.09 23.68
62.07 76.40
0.00 0.00
0.08 0.73
8.78 10.00
139.99 174.67
16.34 16.34
3.80 3.75
64.13 79.31
12.88 16.86
25.24 33.48
38.12 50.35
12.42 13.42
11.53 12.72
3.24 3.76
1.09 0.92
3.90 4.07
8.64 11.05
25.77 24.66
3.33 -8.64
-1.04 -2.18
-0.38 6.83
0.43 0.42
0.20 0.18
0.09 0.09
69.56 82.33
6.71 4.47
3.21 2.67
1.65 1.14
28.24 29.69
37.28 38.83
54.19 54.59
235.55 224.35
112.93 100.86
6.57 -13.97
0.56 0.13
1.30 0.97
9.76 12.36
IR AINBCEEAN M AE A B AP E 2R, RIUF TG 3.2025 45 1—-3 7, HAtlkain
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O 74NN\

~

Ic:'

o H 2023 4F 2024 4 202543 H

o BHE

WMERHE (L0 6.50 1.56 1.48
PR (278D 29.63 34.40 33.74
HAb K (2ot 14.07 16.67 15.62
T (oo 61.36 74.24 78.34
KRR B (270D 1.09 2.58 2.78
] 58 T (ALo0) 0.05 0.69 0.69
EETRE (4o 8.78 10.00 10.78
ZEE A (2o 132.97 165.85 167.92
SEWRBEAR (20D 16.34 16.34 16.34
DEE ARG (o) 0.00 0.00 0.00
B #ERN . (276 57.46 72.86 72.64
WIS (Lo 7.53 5.15 7.25
K% (oo 16.25 26.12 26.49
AFfE% (LIt 23.78 31.27 33.74
BN (2o 6.63 11.56 0.79
BlLEA (270 6.25 10.86 1.01
HAeblas (276 3.19 3.63 0.00
FEES (278 0.72 1.02 -0.41
EBITDA ({Z70) / / =
BER M. RREST FZWRIMIE (o 5.27 8.70 1.75
ZETEANM SN (LoD 21.76 28.37 3.49
LEWENMEWMERFEH (470 2.93 -2.46 0.65
R EN LR BT (170 -1.02 -3.64 -0.78
BERIENNER BRI (170D 0.14 2.17 0.05
LB gt an

FHE BT e . (0O 0.23 0.36 -
TR A (O 0.11 0.16 -
SRR R (O 0.05 0.08 -
AN (%) 79.46 75.24 221.53
ELFNERE (%) 5.00 5.31 -27.52
RBBEARHEE (%) 3.60 3.44 -
HE IR (%) 1.21 1.39 -
KIAG S E AL S (%) 22.04 26.39 26.72
RS EAULE (%) 2927 30.03 31.72
wrE iz (%) 56.79 56.07 56.74
WahtR (%) 188.30 191.23 187.81
MR (%) 84.74 80.21 73.91
ZEWERAN AL (%) 4.95 -3.67 =
MBS (5 0.86 0.30 0.20
EBITDA F| 255 (f5) / / =
A5 55 /EBITDA (%) / / -
M 10 AFIAREE 2025 - FREM SR ERGEF I 2. HTFATARTOERIEIATIA 8 B AR S EEHE, EBITDA MBI IS, L “/” Foms “--7 REAEH
BORBRIE: BAA BHERME AT #H MRS 2025 RS- LR A R AL 51 b}
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i3 EEZMSERITELR

AT HEAR

b3S =Y
B RAERE SRR
FRAEEAHKE (D 2 FEHdE: BKER= CRI- LD /E#x100%
LSRG KR (2) n R WRRS[(EB/AT 0 F) (1/(n-1)) -1]x100%
FlE S A 2 A K
SLEBERR
BB SURUR B AL BRI/ G35 RSN R80T 257 SO 080 ZE 8-+ 357 S UAC R 00 e 9 D
IR & A P A7 1R
SRR R UL B SNSRI
DAL AR SR S I I & BN BN <100%
biivlEET A
RBEAREER  GRRNE+2 A RLR S / (T ZERGE+KIIB5+HE I 55 x100%
RPN R SRR T R 35> 100%
EORNEZR CELRSNENBAR-Bi 4 KB /8 BN x100%
% AR
BGRB8 100%
RS EAILE A% (KIIFSHRIGS+EE#F R x100%
KRS R AR KIS (KIAGS+HIrE RS x100%
LR HEREUFTE FH B A x100%
K I RE /1 HE AR
EBITDA F| 2 f%% EBITDA/A 237
4 #4545/ EBITDA 4= #3145/ EBITDA
VB Gl WAL
WANLE W= &R AT x100%
HEANLHE GRBIE S5 AR ET>100%
SEINERAN G LE RIS E ST RSN 7 571> 100%
DG S =i
e DL RTE =07 T VT G+ 28 5 M Al U5 7+ LSS+ AR T R 7% g S USSR
LA =R A8 S T R A7 e+ — 4 P B W U 3 7 B+ A SR A R 65 5%

KI5 = I R+ LA 57 5+ 65 Gl LA 153 25
A= AR I 4
EBITDA=F}JE S 47+ 3% FA AR 2 5 H -+l o 98747 1A+ TR 7747 T+

AL S =GEAR S+ B A S
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FRHER ARSI IR AT (CUFRIFR “AR” D RS AI1A R ER VAR SEAT, BT
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FOCURfRR “PU)4%” O, EhrEf AU NEM BT AR EE WS NRELS, fi L%
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RS 2021—2023 4, AFNESKERL, EMAAFIE SRS, AR FIRE /1R oE.
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2023 FARD B EF=HIR

WA AR R EZE WHEE WG R
SR SR 1
SN
i AR 4
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Sl s N PR 2 h e .
HE5w4 ] ey e 5 17.03% 49.38%
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AMEFEE . T - )
2023 &£ E 2
MRS st SFORRONGY
SRR AR 1 N
T H %
WHLR AAA ﬁﬁﬁ? H A 1.55%

AMaAE RIS BT : A A 4R/R PP AR B DL L RF G R R AL S
SMERSCRFARS LA s SN SR IR 2 R N A B e L IR PP AR

FEW S HIE

=]
) s
B RE (270 7231 76.25 77.24 80.77
B &G (278 62.53 64.46 62.43 65.49
emEe (o 44.61 43.76 38.14 417
HRE FHERE (2 6.25 8.21 10.41 11.87
WA (L) 59.64 62.25 61.54 /
EALBIN. (Z78) 5.07 5.94 6.82 5.09 20212023 FARRENBRA ST RIFR
AR S (275 1.67 3.42 4.12 333 L
AL (%) 1231 12.68 12.38 6.25 oo s — o
SEBRS R (%) 488 4.69 5.69 422 oo - -
M PR (%) 10.34 10.01 10.36 9.84 o e L,
BEPEWRESE (%) 1.84 371 4.16 3.90 o - - E sas
R (%) 2.10 434 5.03 482 — o
WIAIERS (L) 38227 43224 465.87 47037 _u“'i":' e | w
RS PR R STAERET (270D 310.18 330.03 337.02 345.65
R VEAE AR TBOR RS (F5) 5.49 5.47 5.69 5.53
HRAREE () 542 5.85 6.11 / 20212023 FEARRBFRTL IR
AN R (%) 95.38 96.57 98.56 /
BEABEER (%) 192.84 185.69 162.96 / o R G— o
REEES SR (%) 0.00 0.92 0.70 0.42 6130 ~ — -
SRR (%) 0.00 0.1 0.07 0.05 o 12905 1
ZEHARIREEER (%) 3.0 2.53 1.99 1.70 000 s o
TE: 1 A 2024 4 1—9 AR ERGH T, MERREN: 2 ARG TS &S &AM 130.00%
Frfe R, RIN&HAGER: BEHBII, HIEART: 3. 7 3R SuRA3nE = 12000%
W ATEIES . SRR LA RIRMSR, A vl e 850 10.00%
e 20214 K 20224 20234 K e

ERITFRIRE | 2

o



http://www.lhratings.com/file/632a0350-396c-4154-940e-0f999708c290.pdf
http://www.lhratings.com/file/c55ec406-44d9-423d-9aab-cca25f03be00.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

EMEEE: (i 2023 E5%/2023 4)

_ & AR A HY |} 3 R vHE
TERE | RREg %*gﬁﬁgﬁk% EAREZE Y O BN | SEBREE SRR {%ﬁ(ﬁ:g§$ zgffﬂ%
] AAA 465.87 5.69 62.43 6.82 5.69 5.03 10.36 1.99
TR IS AAA 584.97 2.62 66.90 8.10 8.01 438 7.18 0.05
Beptfs G AAA 211.67 3.28 64.51 9.49 6.78 8.05 8.37 0.00
699.92 7.56 7545 10.29 14.49 11.32 9.14 0.00

SR T TIPRERE IG5, BTG Pt P B M 0 PR 2 ) R PRI 76 4 PR IE ,  RORE 135 P IR B A7 PR R TRTFR A R RF A

PR iR
R AR OR Al A5 HI V407 12 V4.0.202208

2023/12/29 R =L R {5 o) 1 (2 VPR B (377 %0) V4.0.202208 -

e s AR AR OR AV AE H VT 407 15 V3.0.201907
2021/12/30 iz AT B (Y BB GTA%) V3.1.202011 -

TR EYSE
WHEAFAN: KM zhangfan@lhratings.com

WHARR: KRE zhangxiaolei@lhratings.com

FOANA Ll

AWMEFE: lianhe@lhratings.com  P3k: www.lhratings.com

Hi%: 010-85679696 fEH: 010-85679228

Hohk: AEERCATEIRE X 2 E 12K 2 SR E ARG K E 17 (100022)
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—. EFER

PR BB IR B IR A E (LR RFR “AF ) g & A8 R EMEHEAERIVEAT, T 2010 49 Aar, HIU)
KIE (B HRFAEAT (LRI “DIREBER 2SR, YIREINEA 5.00 1276, 2015 £ 9 H, A7 58 B4 ik
ETAEFE L N4, 2016 410 A, JIIREEREEFREBEEEARAEL (URRFR “EFEES” 4575 H % 25.00 12785 A A
HEATIEY, AFNEMPR AN E 58.82 1470, 2017 4 9 A, AFIEESBM AR ) K 4% B A 1A 7 A AU LS5 1Y )1 &Rl
R R AT (BLTRIAR “PUI&E7, EFESHRE PRI XU &AM, HE 2024 49 AR, AFEMEARSL
WA A A 58.82 427G, ATFEM A NN &4 GRRIEELE1N 64.17%), DU )14 e i 2 0 WU ) E M EUT, BRI 2 7 S2bris il
NATUNE BT BRI LB 1-1). #2024 2E£ 9 AR, A RBTCHF I I .

AnEl EE S AR S, RS .

B 2024 £ 9 AK, AFIAE 1 ZIERT AT VYN EEEHAERAT FFREBIA 90.00%, LURfRiFR “HHMELE, 2
KB AT R R BN AR AT (FElLLE D 30.00%, LLTREIFR “E BN MY RFEN AR A A (FLL
19 20.00%, LPLRfERR “ RFEFE" . BRE 2024 49 R, ARHALRSGEHEEVERKE 1-2.

AT EMHEE: FE (T B SR 2RI X B X R A 151 5 18R 2 BT 29 )2 2901 5 EREARR A E.

Z\ BUEFFBERME S

2024 FHI=FE, FERGHFBT 2T g, AmFRrami, sk, Wi B mieE. RWBEOARE SO RE
DFTAERWA 4 AL 7 AEUA R U0, A KYIEGSORE “MWE, PUg” TR, IREIGUAAT RN, PRS2 riah 55 ik
A, IR A T 76 S “ L

2024 FEHT =22 E N AP SE 949746 A4TT, [FILLIGK 4.8%. SUFIEHA FTiksl, (HAIRIELE 5.0% K HFRbHL. Sufiair
L — LT AR OU AN R R, D3 P PR R G T SRSt 5 RS T5 T, A =22, ARt i B8 BRI s YR 1 0 B2,
KRS e, TTRREGULSERAE, MUCT HBORAER, STRGH™ B4 AL E ]RGS, A7 et 57 6 6155 KUKk
fift. TEYBG BT ECRAR N omal AT IR, SeiRA AR TUY], SCREDT RS, RREBEA T S EICRE AR P R
KR HnlR R, 51 HEREGEE K. BE0L.

JEEWZEE, %89 HEGA R HE, 2B IR IR, (et st iz b B IIES, 85 3RRBEA T %, I
SRINARBRIN . AEA ML, SRAF BBORAIE BRI A S, JPUERE SR G T a5k, 55 e MaF et 2 k8 H s
E%-

TERECE AT S BURIG AT VE W _CEMZ G E LSS (2024 4F = JE4R0)).

= AT R XEEME S

1T 534

2021 FELSR, HERTUEEER, EF SR RERAVEERERER. R REFHFIWBARAL HFEE S, HE
PMZBEERNZBE R, KEAMEIEEAR TS, TR R E.

2021 FFLLSK, St R BIR R AR, HIZ P NE AT, R Wind 4i1h, 2021—2023 FK, SmlH RN 4Rl
FEm PR R A 5.

2021 FLIK, BEFRSTFHLEITIH G ECR SOR /N, EEBURFERME A RN T BB G HEKRBOERT A M
MR A, U “=R” TR, #Edk 2 MR,

[ 1 SRR AT R 23R A B, BARAT ML A S AR 5in, B0 XU B 7768 Bt s, HEORNLRNL T2 ootb K R,
A SRS HEEE, LR R, AL B AR B KUS AMEN LD A e 38, i 22 B KU A M2 AL

UOEFFIE SRR Y 20 4R, 14 2021 AEEE 2036 443 9 YCH )1 R e A TF) S 1 B0 W A W L TR 4 R A, A FHE SRR R B R
£ 1.20%F]E . 2021 45 10 AR 2023 4 10 H, VU1 &350 BT 4 B R T Y, BT 4.00 1278,
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KU 7 4B RIZ S, — 7 IR R A TR i 8 5 B USRI RE T, 55— J7 IR URE L 548 R R & F, 780 ki i
PHLRHUIEE . RS EIERRE . A BT 2024 SEIEGRAUIAT WA SRR 4R L ORIFARGE , U IE GR35 MUBEA B4R A1, 48
TRAUA T30k 55 5 USRIl 55 T 1A L S W i 22 D S0 X 388 SRR DRI 5 T S 4 AL ks B 3%, 4R ORI X3 el

SERERAT L AT 7 IW_€2024 FEAHRAT IV 34T )

RGBS

TR, WIEXBEFRIRRE, ST LK, AT RBIARMET BRIFHINHIRRE.

VUL T E PR 6, ML KIT B0, SRR M R E IR $7E < — 87 UK TLE 5T B sl Rk e i g s A
O g, 2021 4E 10 H, b, ESBEENAR T it X XU 5 B W RINEE Y, DU B RER 45 15 M T BURZ BT
B8 ) L T W 36 JIHEE L 22 AR L M A2 A 2 A e RN X I8 1 o i o g L X U 5 B A T 4k i 3. K = . BRI
TSIX 2 )G ISR DU BE KA, RSy B

R3E (DU EREF A SR BES AR, 2021—2023 4=, DUJI4E 55 S2Bih X A4 7= B8 53850.8 147G 56749.8 {ZICAl
60132.9 1270, EABMIKITE, FEHA DK 8.2%. 2.9%F 6.0%, Fr 2023 4E0Y 1144 H X A MAE AL G A EEE 5 . 2075k
FH, 2023 4, PUNIEE— G 6056.6 1270, 3K 4.0%; 2 I8 IN{E 21306.7 1270, W 5.0%; 56 = MIGn{E 32769.5
278, K 7.1%.

2023 4, PUINE —BASETER 5529.1 /270, b EAERK 13.3%, HABRN 3700.7 1278, K 17.4%; [EE % %%
tb EEERK 4.4%. SERSMYANR TS TERRE 121921.0 1478, L EEREK 10.6%, ANRM&STTRRE 104692.5 1278,
b BRI K 14.9%.

2024 F 1—9 H, WA EELIEFSH 45441.82 1270, AN ITHE, FHEK 5.3%, sTFEESE, 5750E, 8
— P I IME 5082.57 1270, 4K 2.8%; & IS IIME 15801.13 1270, 4K 5.6%; 5=/ hn{l 24558.12 1275, 34K 5.6%.

M. RRSZFH

AFRNNEHNRBEEZEFHFEAT, WEHERK, TERLHRE, E£0)I1HAEFMMRFERFEEMMN, BEARER
XEESFTT.

AFERT )G KRG BRI, $EE0L % E BRI A TR, TRV 0tk & h B o B R SR Y X ke 4
Ho FA T B AR EBUFER ARG, TSN, BRS S ERME RS CBxt e WEAERK, #E 2024
9 HR, WHMM S RF 33251470, Aa]BALIRE, HE 2024 49 AK, AFFEHENRIE 6549 147T,

Mg R REJTIH, IEEER, A FFEARY SIS R G i FR, AE 2024 E 9 AR, BIFLEHELRL S RBUN 470.37 27T,
Mk 55 HUE K

A TR R A S AR B FAT W A T 5T b, SEEARAFIARLL, AR5 = L. M S MR 2 R B8 T vl , Bk IRN
PR — R, BRI RS,

K2R 1+ 2028 SE[RAT LA A 584 J1 50T LA it

_ YIRS {5 PRVt P MR B FIFHAR P a3
b= ati=7 7y AF]
REBHEAIRA A BRAR BeprARAF

R E & V) 62.43 66.90 64.51 75.45
BRI ENL SR (D) 465.87 584.97 211.67 699.92
EIRAN (278 6.82 8.10 9.49 10.29

HH R (%) 5.03 438 8.05 11.32
FAHERALEE (%) 1.99 0.05 0.00 0.00

BORRIE: AJTBORE, RGP R
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. EEOW

SRR

AT BFARSA R THR NS NGB, WESRES, BeRTMEEASEIE. ATTESSARTER
SRMVAREE, BEHLHFEEERRE,

ANEIFEWE CAFEIEY SFASEANEINER, WAL THRAKRS . BFEs. BESNEREHEZHNN “ =527 IRHE%EH.
FIR, AFVALTHELZRAEN, SHRREAREFS. WES. @B RdHT SRk, Z XA, A wHR
WA EERS, REEREERENITERY, ERAEEHFENLNE AR HL ARG, BHEFSBEEHEE
R

NFRIBIRA LS, A A RN, el 3R AT (e 4 R 28 R AR VR UL

AFREFS, BE 2024 F 11 AK, AFHAS LEH, HPEFK 1A (SREFS PR~ E), BRTHEFE 1A, #F
SFROLHR G AR R S (LR “8Ra™.

AF RIS, MRARSATT B2 2024 4 11 HR, ArRFESH 3 LAHK, HPRFESFE 1N (SRR F
B,

AT SATER UG FRLSLBTUES], B2 2024 £ 11 AR, ArmPEHER 5 B ARAN, OFEFKHESLEH 1 A
W4 1N RZREIPIE L AMEBIREE 2 N, A3 ARNHEEEEELE,

AARRAIL. EERGFRBLEES L+, IR, B, 1998 5 7 ASMTAE; 85e/a 7 ERT YIS 2
ITHEBREEHE A ARNLSS . A e ER; 2023 4 5 3, AFFEEFERKEDNEEFR, ha 2 8RS 457 Tra F 4 T
fE; 2023 4 12 AR, EHLHELAFRREDIL. HEFKHRLDAH,

A ERE 7k

TR T RIS ARSI I L, B R MRS RRIEE, MESIIEE, NRANIEERE. B
EAF.

AN, AFBEN . B RGN, N E R AR, UM S A

AFIREST T 5k NGBS M I BB IR R, RS T A 2B S B &AL R, 5 45 BB . IV 45 B i
5, RN AL M Enk S K R,

ANV BT, AFHE T (BAETATNFGREHIMNE) (REEHIMEY (HBEEFZEHIMNE) QLSRR EH
INEY LB ZARRN SRR EN, MR Z5T % . AR Z BRI E . $EARAPRAT . RSB AT T e, ¥ A
RNV S B R R . PRI FIR G S HES AN . AR SEH T, ArflE T GRS INE.

TEW 5 B0 T, AFIRIE T (OSSR (RSN BB EINE, oM. ol e
7 T HRE T B «

BEAh, ATEBIE T (SRS B S A A ) (R T B B ) (A IR P T ) e
WSS AT ) (ED S BN (B THBIEEY), b 5e e A m o BRHLR B B R AT LA

2021 PR, AFEMRANRESME N, BEGHFNENVRARRIRERS, FIRY, BELSEEBLRGT.
AT FENS RS, RIS TF R Bk 4 .
2021—2023 4, BEEIRRSMBIIARY K, AREWBRARFEIEK, FEHEAEK 16.01%.
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WNGER 7T, 2021 —2023 £, /A7 SRS U (5 EE BT 60%, Fbge iy, Hgdie s AR s N A B E N 1)
BEA AR, FEAIGIHE. BIOOR. SWMEAE R IIGES s 22T S B K sem, FLEPIN g, ik
Wiz ETF, 2023 4E 5 ELIAE] 26.18%; HAMM N EERWEHME A REL 4. e, HSAFEMIRAER .

KIZR 2 o A BNV A L

2024 £ 1—9 H
BN Uz O] BN (2w dE (%) | N (Zm)
CLIBR AR 2 3.11 61.33 3.83 64.45 434 63.71 3.47 68.19
e LG 0.51 10.13 0.70 11.80 0.56 8.27 031 6.13
FLE AN 1.30 25.66 1.31 21.99 1.79 26.18 1.28 25.16
HAtN 0.15 2.88 0.10 1.76 0.13 1.85 0.03 0.52
&t 5.07 100.00 5.94 100.00 6.82 100.00 5.09 100.00
T FEARBON B A 26+ A 5 BN+ 7 A T 26
GORLRI: AR BRI, WS

2024 £ 1—9 H, AalEVINFEE/NMERK 0.88%, Hdr, CUBERZEF L/ MER K 3.74%.

Al S ZE S
(1) AREE AL SR,

AT AFRE RN AR B P AR 25 B SR AR 5 o, (B HERFEE T 2021 £ERAK, AFIHIRIERL S REUFEHE
i, BEAEEABOCES S A, e TATILEH KT .

O3 ) AR R AR OR 55 EL 4 il B 1 FE DR 25 AN AE b 55 PR OR ML 55, Rl B4R ORoll 55 1 SR B4 IR R S A ah BE 4R fRok 2%, dF
A ROl 55 F BN TR A TRk 2021 —2023 4, ARHEGOVS HIAR AR N IE, FIHEETIE 8.60%, 2022 4, A
NS MR A BFE L TR 20.20%, FERFBRAGIFRRN SR, BARFPRE, WS TRBERI: 2023 44, AFHE
PRk 8 2 R A A A UG K 4.68%, E 2R A AR RS A Fr L BB AL BT B8 7 SCRrIESR (LU RfTRR “ABS”) &P & 414
FRALDTFARLR LA SME LR S BRI E . 2021 —2023 4K, A "R S5 REFFLLIE M, FHEEHEK 6.03%.

MAELRA S IR ORE 2 mJ B LR 5% AR PR fRol 55 I 348 ORI 55 2 2021 —2023 R, A ] i 0k 55 R AT
ARG S R ELE R TR, S E BN 87.70%. 83.97%F 78.56%; Ak K HoAth R i 1 1R (b 55 A4 b TR ol 25 4%
PR ELE WA T, (S8 8.94%. 8.07%M 12.43%; v ] AR B MEAR fRolk 55 FUBBTRN &5 LU RFEEIG K, A 2023 4FR, ARRhBE

LR 55 o HIAAR LR 55 R ELE A 9.01%, 1 HUAT B #2021 —2023 4E5K, A /] MR Al B A GRS RFUFEI A1 K 2.42%:

(A EEIEN 7Y N1 8 €/ lnb) P O L2V G B
2024 1—9 H, A w] S HHE RS R AEIR LEI K 7.41%, 322 R A8 RO% H Al B VSR GRS RS R I T . A 2024 4
9 AR, AFHIRIELR S KRB EFEARDMEEK 1.75%, THLLBEIEMR S T, 3 HAR BT ETE OR L 55 o5 IR Rl 55 4%
WL LT 2 14.99%:; BT EAE QRO B0 EE AN TR, JhEiE oK.
BRI 3« AR AHHE LSS AR (G 20T )

8= 2021 4 2022 4 2023 48 2024 £ 1—9 B

AR LR 55 R A 149.21 119.07 124.64 104.99

AR LRV 5 R 382.12 425.26 429.60 437.12

o mhEvER LS 369.27 391.43 390.90 398.30

R R A B B A 4 R0l 55 34.17 3433 53.41 65.53

Bizra LRl 55 335.11 357.10 337.48 332.77

JERb B s ARl 55 12.85 33.84 3871 38.82

BB MR TR R 310.04 324.94 325.22 332.51

BB M-4E RO 2 5.49 5.47 5.69 5.53
e ISR PR {5 (IR R (R w1 B B A% ) DO IS 5 1 1

VORI : AL
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(2) ZHBRE M RIS

AT RBEEHEHRUBSFHEENE, WHRFEITR, BRBEEHE RS AR

2] R AE ORI S5 BAE R AR SS L A FOR H At Bh BE HE AR 55

AFFEGRI R LAY )48 & b A E A oA EE . 2021—2023 K, AR 7R RS RBUH Brgish: 2024 429 H
Ao ZIRIARATHOR W, B E LRSS REUER EFER T 1.40%. A FHERGIRRIT ANIMBE RN EE N AA KULE, B2
2024 9 AR, FATNINEEHGON EEI AA UL EISRAT BB IRAREIL 4 iR AT Gt O R B FLEN 96.59% .

fEI B Fe R BT 4E R T AT v Al R R ARAT 2 TR e S T H 4B AR 55 SRR BE ABS T H HE fR AL 55 A AT . 2021
—2023 R, o FE R AR AR R 55 RAVE R R A 1K 25.04%, Horr, 2023 AR A F AR A b T OR0l 55 8 AR OR I
K 55.60%, FERAFAMBHEM T Je ABS TR A HIIR MO AE LR ITEG 2024 48 9 R, R HAR BR BE 5 1E AR Lk 55 %
FERIGK 22.69%, EERNFIIRBE T K ABS %77 @ LB IR R

A E R LS T8 WP Gl KRR, kg b BR S B Rl 2530 FR DL 2,
ySE:UE R i ey

KRR EE AV NIE N, BEE 2024 £ 9 K, D)1 AR DRSS TEOR AR BB 95.22%, e rb il iy fH ARl 55
FEGRAB L U 44.53%, IXIRAR PR s 2 W) B AMB LR 55 B4 b TYL%. Wi LRE PRAR X IR

KIS 4 S 2024 5 9 ] R 4w il B4 RNk 55 R B IX 300 A1

ha|

X ARV Z R (27 G (%)
AR T 177.36 44.53
T 44.82 11.25
JE LT 32.86 8.25
HET 26.93 6.76
Va1 A FLAb T X 97.29 24.43
(=) 19.04 478
i 398.30 100.00

BORIRU: A FIHROE, BEA VLS e

A 2024 4F 9 R, AR RKEERRE10.00 1478, PR KRG RPN 9.84%, B PR FAERAG T
BEAR, 756 CREBHHEORA A B B2 01D FASEIE 10%ME, AR %& R H R .

MBS GRolk 55 AT ML AR, B0 2024 4F 9 AR, ARSI GR35 58— KAT WO L GTAN R 55 ik S5k, E2NDY )14
WA &, LG 81.54%, H—AT I ERE.

K3 5 «#E 2024 52 9 AR A ] B BHHE GRL 55 RAUT 70 A

7k HERKB () S (%)
ST AR 55 R g5k 324.79 81.54
fesiin| 4 28.78 7.23
IRA S FRBEEATA S Bt B 20.70 5.20
oAt 24.03 6.03
it 398.30 100.00

BORDIUR: ARl Beavifs g
MAEGRIH IR A G LA, T BRI R S IR AL, 2 &) AR B3 P48 R0T H IR L B4R b 7 2 42 DL B R 2024 4F 9
A&, AFREG GRS E R IR 2 48 DL _E R B4R ORI 78 DRI LN 91.35%, AR RIS ORI 71— i

B 6 « #hE 2024 £F 9 AR A Fh B E LR 55 & R I BR 20 A

FIRFER HERH (Z78) HE (%)
LAERA G 14 8.71 2.18
124 (24 25.72 6.46
2~54F (5 54F) 262.33 65.86
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54LLE 101.55 25.49

i 398.30 100.00

GORERIE: ARRAL, BAHE
(3) FEIER B AR

2021 4ERISR, A SRR AL A KRB ERY, B 5 REN.

A AR AR AR 45 ER TRE AR, VRA RS, 2021—2024 4 9 AK, 1325 T et g tE4a 4 5 08,
AR HERE AR LRSS RBUEI R . 2022 R, A ARV RERR R L FERKIEIEK 163.40%, FERAFNHES
FH AL FIEA G O EERN R E RN, G 5HREGERE, ¥ RBETEIRRE . JEL RS 55 U

(5) BE%

2021—2024 £ 9 AR, ARREBWE URERFMEHEETNE. AFBEEARAERKR, BRELHA=REBRUBER.

M BTRERE , 2021 —2023 K, AR RRENG N, FHEEHK 21.37%. BE 2023 FR, KEMBE EFEARRY
K 23.17%, FERAFZGMESRE B INTE. WHBCRE, AR5 A EREEIEIR. OB SR
KR 7t , A BFEET A 2 M A il st 7= 7 L, 2023 SR L 0N 45.45%H0 38.71%. I 2024 4F 9 AR, AF#H
PR AR /NI R, (R BB RUBAT K

2021—2023 4F3R, AT SHUSEGEF=REK, FEHEAHEK 70.72%, HREHEGFR. BE 2024 9 K, AFXS
PES B 8 B R R 17.64%.

AT B HSHASHEZE N ES, WANETF G4, 2021—2023 R, AFZHEEFEREEEK, 8F 2024 4
9 AR, AFZHEIHOL S MBE EFERIGK 14.83%% 17.73 1470, THBABURM, BIONIERRE, xRk 7 m =2 0E
LR ORTE

TR B P BB G AIA A A AHBAR I 65, AN A 7 8 & KR - 2021 —2024 4 9 AR, 2 6 AR B UBR SR T .

BE 2024 4F 9 AR, AFKIABAULTE 2.97 1470, F B EE/NGERIR R AR 1 AU 5 .

B3 7« ArTO SN CGRAL: 20D

=] 2021 FER 2022 FER 2023 FER 2024429 AR
TR 12.31 15.15 15.44 17.73
28 5y PGt e 451 6.35 13.15 10.83
A B 3.60 3.28 2.41 1.37
KIBA B 2.64 2.80 2.97 2.97
&t 23.06 27.58 33.97 32.90

BORRIR: A TR, BRA VR
(6) FARNSE

T EHERT AR REITR MR ARNL S E KR E SR “BXE” W, 2023 EREVFHENET K, WHER
SHRE.

2021 4E 8 H, AFIZELEINEN 5 KEAG MRS THEHE, 8% 2024 459 AR, HHEPLLEMEA 5.00 1276, A
Fif 90.00%. % HH AR DABURF M Bl RO A 7oA, £ EREE 1000.00 7376 LR /N A i B 48 £l 45 UL K 2 5 [ 5 g 3
SHARHE R R S AR, B BUHAEANWTIREAL Sy, 2021 —2023 4EAK, HEAHHGN SRR, 25108 0.15
{275 6.97 AZTGHN 36.27 1470, #E 2024 4 9 AR, EHEAALRAA LRIV S REUA 33.25 1476, B EERTIE 7.04%.

2021—2023 K, WHBROETIBRFLEK, FHEGHEK 6.79%, #FE 2023 4K, HHEMRT ™S EFEREK
9.29%% 5.74 17T, HMETNTE THESMBFEIHK, AN 51.77%FM 26.02%; 2021—2023 FAR, HBAH LR BT R
K, FYWEEWK 2.71%, #Z 2023 FRK, HFEBRS TR EFRGK 3.51%% 5.29 1476, 2021—2023 4F, HHEMREN N
Frouf, FHE AWK 252.52%, 2023 FH B STIE AN 0.55 1270, FIHCRIERAK 139.25%; 2021—2023 4F, ¥ HH
PREFNEFFLEIEK, FEGIEK 355.99%, 2023 4F, HBERIRSEIGRE 0.27 147, R KIEEK 175.75%.

2024 £ 9 AR, EEMIRLTI 5.73 {470, AR BERBEARTETP: 1§57 531270, B EFEREARTF. 2024 £ 1-9 A,
e BHARSZILENV IS 0.39 1278, FIEETFFE 10.39%, SEHERIE 0.24 1278, R TR 14.00%.

ERITFRIRE [ 9
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China Lianhe Credit Rating Co. Ltd.

AFREBFBONTEN, REARIRTE B SRR R ERE.

K EERVE)INE KRR B AR ORELAG, RS0 e d2 A R s, D AN 9 i 55 SRR e G R R e /0, it — 2B il w4 DU )1 <6
R RN KRR SRR, BOSE W — TR S ERE SRR, B5E T DUN A 1 7 -

(=) M “HHOR+” ZRE SRS AR BISHRRE, bR S ERMM i 5, hRERESE . BB B4 “ 4R R+ Mk
%o

(T i “EEMPOEME . ERuiH R, §EeRIRGRS” =G WS G AT Ak, ST )14 B
LT, O AU T3 AR SR 40T A e 55

(=) JFRE “Mb55Ress BAIRE ). WIZREDD. WhIFIRE ) SRBHRE) . SEREBIRE) . ANASCHERE D). WRREEERE S $2
THTE. BSEERBHE A s BERNEE, IR A QUHT B, HESL S YRR RS 3G, e KRR S H
BE, I3 S A A R A o

VYD s 2 24003 i 4 A ] INSEATLAGI QT STRE L 55 60T, ISR B 20 RO R RSN RE, IaRAT ML US54,
R il KR MR S it -

+. XEEES

RIS R

AT RRE G REATEE; BEEHEALSHIRRE, AFMHIRNEREEMNEREEIRE—PREE.

AFVESL T B AT AR A VPR L I8 R AR S A R A B AR, M TR S R TH
PP AR E. DIERE. KT, (REIE AL 55 2 U AR 1) RS 5 B | AR 2R

HRRSZ LK, 28GR IFAET 5638 WUSHE B CHI L, € 1 (P AR o PR B U2 1) 2 Oy 2 ARl (It
HBGK A2 B INE) AR RGP VAL EAZ BT 51D, XS5 B iR HEAT KU BI% . £ T AR E BT, & TAFHA
FAESGEE, e S AR G, BRI, BEAORTE . o E S EAA R BN S

KBS 48 e
AT RIS A5
AFIHE RO AR, .

TH PPe e d BB, A RIHE S HEERL S 1R (U AR ), IR KPR RS R A% S, AT H R
BN G R PP L, WRAE M 35 28 AN R b S8, 800 I H AN R S R B A N A, 00 T H S e AR S ORI,
e HE o MR B DO g gt DA 5 KU il o

W R H AR, 2 F R PFE A S TAR NS RE RS HER . RS TR fEVR SERIBIRARAT . X% PP 8 A8 o AT
R EM SO RARENEE, GRTTHRTERM. TERE. A BEEEN B, A FXHEORIH L XU 7L
OPRER: IEW . RIS P ATRENBUR, JEERARONA RIS, Hh, 2 R E R R B R R @ 30 RS
RINFREE, RARERINKGSE, R 360 REIDANFHEE. #HZE 2024 4 9 AR, AFARKZ R 6.66 1470, (L
1.40%, B EFEAR/MESRTE 0.05 AN E ol 7 R HHCEE RS L .

X RS EAR R 5, 23 R HE A — € (KIS (0] 9 ZEEAT ORI R, WP “AN R SRl « XU TIUE " HLbIEAT 2 2
BZ I H 2270 N GO Ay RS REAT M PRl . 000, I ARG TS, EFRanfmARes . dBRs . IRABORIETEAREE T 5855 . AR kA&
THORACEE ) Ak RN T R G BGE A AR, BIALE 2 LA — B A I BGE FRANRIEIB A2 i A 7 20

O3 AR S AR ORAE Bt B AE . i . =B, BB RRPE BT ANES =05 RS, BN I AR LR it
X RAR RIS 7 RIRAE . B 2024 5 9 AR, 2 ElHH GR35 R h BB S AH ORIE TR 25 R BUA 379.95 147T.
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China Lianhe Credit Rating Co. Ltd.

B4R SR 2K

2021—2023 57, A SIREEFEINM, SHHEAERREK, ZHLFETERMH, RHREIEER, RIHFRALR
AR T B TR 2024 19 A, AF SRERREFFRLEFHMN, SHERARERLTRIGKT, RitH
AR TR, HRREREELEREA.

MAREEAR ARG, 2021 48, AR:BA KAEMREE, 2022, 2023 45, A SFEBIRAEMRE 0.08 1270, FREEARLXT /Mg A
A HRAT DEFAE LRI H ARSI CRAREE R AR AL TR o B2 17 S AF B T H s, A W) BRTHBELRAREE R R, =2 Rt
FRORARF IO, R HE R R R NI BB T, 2021—2023 4FK, AR RIHUEEEFREE BT, EAAE R
IRPATIAE T FKF, IR R AR R Bt/

2024 F 1—9 H, 2w AHCEEER LEA Brign, 2 R E Gk sl AR AT BRI ORI H AR TS, 2 3B fRACES
AT HARAK o #EE 2024 5 9 AR, AR ZHERRERE EERAH IR, RHARRERE EFEAREG I LT AR R
KK HANE 0.44 1278, THRNHURESKIMEAE S 6.23 1278, FxF LLATAH A ITH TSl E #Ew .

K% 8 « ARMELRL AL S B CRAL: 27T

HiH 2021 4E/K 2022 4E/K 2023 4E/R 20244 1—9 BIR

L RACEE B 0.00 0.08 0.08 0.05
LR AEEE (%) 0.00 0.11 0.07 0.05

R HEARACEER 10.86 10.94 11.02 11.07 ¢
FAMHIRAREEZR (%) 3.05 2.53 1.99 1.70 ' f
FIHRE R (%) 34.66 38.76 42.49 42.84 r

RS AR AR 7.10 6.70 6.37 6.67 j

VORIRIE: AR, Bea LS

I\« W55 Hh

AFFRAET 2021 —2023 FEH RGN 2024 & 1—9 AMEIRE, EAPRSTITHES T GRREE S AR 2021 FM
2023 FEMSMFHAT T HiH, RESTHIHES I BRREE A1) XA 2022 M SIREFAT T 8, B E T AL R/ &
TEN, 2024 4 1—9 HMSGRFERZ 1T,

2021—2023 41 2024 £ 1—9 H, AT ESIER E RS TFBORMSTHE TR E R, ACH 2021 S8 2022 4F
W0 45 500 7050 D 2022 4EFT 2023 HEH TR HARTEL, 2023 4RI 5205 v 2023 SR TR AR S

BIFVEEDT M, 2021 —2024 £ 9 AR, AFEHHRREHETLRE.
BEE, NAlE IR 55 HEE T R .

B AL

2021 FEBR, ATFA A PAIEA Frigish, BEikE R .

2021—2023 K, A FTA B RGBS T, S E A TR 0.08%. Hi, #2023 4K, Fra & M as FER T 3.15%
% 62431070, FERAFFMBRASOIERSANE FREEG A ERGEH, SR A S 94.21%, BaifaE R .

2022—2024 4, AT AR R 0.82 1470 0.85 4476 5.21 4276, 433G FAEFE T REA TEFRNER 63.49%. 30.95%
F1 164.64%, FIJHE B A7 X 5 A #b 78 ROR — ¢

B 2024 59 AR, AuTEHENIEN 6549 1270, B EERK 4.90%, TERFEEFREG B R EERTEA
Ko

2021 FELISR, AT RGBS, ARARUBAESEEEEANE, EHRE=ARRBK.

2021—2023 FK, AFAGRERERIN, FEHE AWK 23.03%, TB RS IEY M 2022 F24 7 Sl A R
FRAEAR I & 4, THAR G RIMER SAHRN I NPT E . B 2023 F£K, AR MMRBHER FERBK 25.67%, i EEmEEE FiE
& S R TCLR K o

ERTERRE | 11
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China Lianhe Credit Rating Co. Ltd.

2021—2023 FEK, AFHEEFWES SR, FHE MK 29.02%; A7 TR BN, FHEEHK 8.80%.
2021—2023 4E5R, ] SERRET AR s LA, (HALFF KPR,

A 2024 F 9 AR, ARSI LEARIEK 3.16%, FERMREGFEAES SIS, LhRi ARE LFERE T
B, ALFFKPARAR.

gy

KK 9« AFfiiaii

2021 4ER 2022 ER 2023 4ERK 20244E 9 AR
HH (90 | £&8 () S8 Uz | HHE (90 | &8 (i | G (%)

LR A RS 6.25 63.93 8.21 69.66 10.41 70.30 11.87 77.69
Horfr: RBITAFAER & 1.81 18.46 2.02 17.18 2.32 15.68 2.37 15.50

THORIF B2 e 5 445 45.47 6.18 52.49 8.09 54.63 9.50 62.19
TS Or 3t 2.59 26.50 2.55 21.68 3.07 20.72 2.34 1531
Fof 0.94 9.57 1.02 8.66 1.33 8.97 1.07 7.00
SRR 9.78 100.00 11.78 100.00 14.81 100.00 15.27 100.00
EERFE AR 4.88 4.69 5.69 4.22
GORLRIE: A BIHRE . MR, WA SR

R E
2021 £EDIKR, AFEFZBHRRENYM, BEEWURMBRENDERENT, BERF=RERIT.
2021—2023 FF2R, AFIEZ RSN, FHE K 3.35%. #2023 FR, AREEH LA MR SMBIERICNE.

K10« AR G451

2021 £R 2022 ER 2023 £K 2024 42 9 AR
S/ L) | HE (%) |8, (Zm) | Sl (%) |&8 (Zm | Gl (%) |&8 (Lo | &l (%)
emst4 44.61 61.69 43.76 57.39 38.14 49.38 4217 5221
PR B 23.06 31.89 27.58 36.17 33.98 43.99 3291 40.74
A HRIE S 234 3.24 293 3.84 3.38 438 3.02 3.74
oAt B 229 3.17 1.99 2.61 1.74 225 2.67 3.30

BB 72.31 100.00 76.25 100.00 77.24 100.00 80.77 100.00

=2 P G R UL R BT
W AT RS VSRR, B

2021—2023 4EK, An|EMEESIE TR, FHESTE 7.53%. % 2023 48, ArfEfEam FER TR 12.83%:; %
BeFENRITHR, EZRBTEE.

AFBEREEIET S ERE . SRR . KPIBRECE MBI, 2021 —2023 4K, AR#EE-FHEEK, F£1
BAHK 21.38%, HARE AR REAE R “Beolk % #55.

2021—2023 4EK, AFFBRIESRFEEEK, FEHEEMK 20.08%. #E 2023 K, FHAIESE EEREK 15.55%.

O] HA SR P 3 O AE AT AL S . RSB A RN IR A R AR, JREE AN, 5 BB B

HZE 2024 £ 9 AK, AFEZLFE LEREK 4.57%, FERRHESMIACIEFCR NS, Wb LERL b
Ko BE 2024 F9 AK, AT TLEF= 5GP RDFHN BRI G I 65.86%; TR T IR 7= 2 F1 (5 %7 S0 B R oA
PEFGE 72.03%; TR T 5 5= B I BR B SR ZUE 1 25.75%, TFA B ER,

EF e
2021—2023 &, AT ENVRAREZI T, FIESHREN, BRRAIF R, 2024 E£1—9 A, ATEWIRA R LEEHE,
FMESBFAYE TR, BREEITIRRE.

ERTERRE | 12
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China Lianhe Credit Rating Co. Ltd.

M®EE§EHBHHEEEE

2021—2023 4, AFEMWWAFFEEIG K, BARSIER “EE .
K% 11« AR CGRAL: 270

TiE 2021 4 2022 4 2023 4¢ 2024 1—-9H
R0 9N 5.07 5.94 6.82 5.09
Bl A 3.40 2.52 2.70 1.77
Forp: SRR 1.68 -0.11 -0.17 -0.04
FEHUH LRE R4 0.99 1.74 1.90 1.41
R 0.62 0.75 0.84 0.32
FIE BB 1.67 3.42 4.12 3.33
HFIE 1.29 2.76 3.19 3.08
FHAHBALL (%) 1231 12.68 12.38 6.25
BEFRAEE (%) 1.84 3.71 4.16 3.90
BRWAE (%) 2.10 4.34 5.03 4.82
e BRI R = I R (5 R B e, BRI, -7 REHE I 23l 202447 1—9 I 5 fiehs R R 1k
VORLRIE: ARSHRG . SR, W

ANFVEN A F AR B A RIS & S HE A S SO IR A, 2021 —2023 4F, AFENRAN S R, FE
&% 10.93%.

2021—2023 4, A T HE IR LR [F A8 S R 22100, SR 2 A 1K 38.67%, 2022 E4 R IR A A 4% 4RI K 75.76%,

EER N ORI EAE 4% SR AR R R AE DRAR B 1% 1T SR A SE % I Y AR AR I, R B HEL R SR HE 8 SR ZEHUT SR T EL

NEVE IR, YR AIK 16.35%, AR WRBWALLE s, mAEHIRE 1R, 2022, 2023 £, A F&SIEEHR
PR 0.11 147G 0.17 4470, 2T 22 244 B W IR N2 A QA 8k b R 2 8 P D (1L v 4 T 3o

%2 FIRR R, 2021—2023 4F, A= FEESFANGRES LI, SR U R RN R IS RS BT, AR A
BE SR

2024 = 1—9 A, AFVENMNFE LA A K FIE A5 R 43 50 F B R R 12.10%F0 1.45%, 2 R SRR 2 HE % 4
3 0 K B 1R 45 R D8R 452 2% [ Bl a2 T 3

| 4 BT UL

2021—2023 £k, ATBERFEHETF, RERSIHRIE.

2 0 T G B AR =5 BESRIR T4 AR TR H AR . ER ARG, SRR EAE A, AT LLAR RAKHBEMPIRL . A7
BRACAAE 7 B A ARME 45 RS M O . AR . S ORI R S ek i . R R S s M I R R . B A R B VR A F )
TR S AREERE TARR, R T AR WA ARG . T RE 506 IERER.

2021 —2023 HEK, AT EABL SN, HEARAFE 7 RFLE ETF, WA RIR. B 2023 K, AFNHFEAHME
fEHCN 6.11 £, TATIEFKF.

BB BAGARIE A B 4R ARML 45 KB4 . & 5 FAR L A7 S X o3 A EAR 0 B HARR 23 A DL B PE AR S R &, X E AR
Mk 55 RS AT SR A VA, AR SEAE B RSP O HE AL 55 1A XUBSANEL, RN T 13 AT AR ML 55 20 A MBS A 1 B Be R - BRI
BHEMEE, 2021—2023 FHK, AFNFEARBEFFLE T, SRR S A A RSN S R R IFE T, BT
SEPER .

2021 EH T IR, USSR NE, 2022 FEHTIHALE 0.08 1270, AUER SRR K, 2023 FEH AL 0.08 12
JG, AUEAERS SRR . 2021—2023 FAK, AFREAES SN, HLS 2R PHE, RSB, BAEN
P HE IR 5 o
B 12 « AFIRATE 2R

2021 £ER 2022 &R 2023 5EK

HRre (2o 62.53 64.46 62.43

ERTERRE | 13

=
m

ZOINA_L/41N



China Lianhe Credit Rating Co. Ltd.

@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

BHA (L7 59.64 62.25 61.54
AN R (%) 95.38 96.57 98.56
AR () 542 5.85 6.11
WHABEEE (%) 192.84 185.69 162.96
REEWER S (%) 0.00 0.92 0.70

ORDICU: 24 al o A SR OEVOR, B v e

HihEIR

AFEHIER R

BZE 2024 £ 9 AR, ARBRBERATGERGBEE ST 279.30 1270, MUBIR K.

R 2 TSR AL B REBATIEE Ot B (B AR, BE 2024 45 11 A 5 HEWH, AFKREHEMOEHEERT
TERFRAA RIDF, SEMSELNELRLT.

WA 2024 47 12 A 29 H, WA TN RITFSARE TRKMABLEMHIS, BERERRIUARGaEuELAE
F, AR L, RRIAFBIINAEE RS HHIAT AN E 5.

AT BRE RS-

BE 2024 42 11 AR, BCATHERKIA RAEIESE NS I E R PR 1A A3RIE L

L. ESG ¥

AFRHRIRD, BIFBAT THEFE, R{ETITH ESG BHAR . BAEKE, AF ESG RIMA, NHFELELE
RAHR M -

MBI, o~ F P EAT O e AT, T AR KSR A .

MR TUEITH, 2023 43 H, o AR RAAT VU R X E LR IR 55 B SCRER TRl — < KIRIESR- B T ORI B B SRR TR
X117, HIAE 4.3 4270, FAFE ) AL F IR USRI SRl RS “Bh ) 2 AR, B 2024 42 9 AR, HEAHLRL
S REN33.29 1470, F I EEN/MANE, BAFEAT T AL THE. B 2024 4 9 AR, Arlfgkatl 78 N, AETEEES AT R
B A FAE R TG BUSAETTERHIL

NAEIRBE TN ESG EIRARI AL BZE 2024 5 9 AR, ArEHLIAH 5 B, EEAMS. &ML AR, Joor
e, Hrh R 44 (5 80.00%), EHAZ THRE K.

+. SRR HF

BB D) | S KA R Y, ERAMARETHE T AFRBARSHR: Aob, AFEW URE N )& BURF KBRS R

ARIBERRARTEN S RENNEZ.. ABUTHHE, 8RR TR E 9 E A St Rl . 82 2024 42 9 AKX,
VU1 <M AR 300.00 1276, 2020 427 H, IR DY G420 e bz i) AR AU IE W BUT, BARSEFiggg. 2
ZAEMRE, HIDLSERRGERE . bR, B4 MR, A BTSSR, WATEHTZ, XA M. 8% 2024 49 A
K, VO 4T de s Bl 4596.49 146, B #HBES 666.41 14I6; 2024 4 1—9 H, DUJIE&FscBUE SN 70.44 126, SEBLRE
S 12.83 1270, LA IR .

AFERNN G T BEF AR 22—, 500G TN HALA R BT SR, a2 &) v g R R SR AE R0l 55
& AEARAFIFEBRIAR, WIESHEEER 4. A AE &M NS B TN 2 /524t T BORCRE, A R R IR S TE B R A
AP, A S — UK AR DU N A el DUNSEARAR ] BRI Ah, AR DU )1 G Pl xof [ B R IRl , % 2
A REI L BIE R E— D i v

[EIE, DO 0T X6h /Nl A b B e 8 Al 2% 3R L3 N, 2021 —2023 4F, A& HAmik 25451 22.03 J5 76 0.03 12761 0.09 12

OFH

ERTERRE | 14
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FT XA T ZE XU W55 IR B SR SCHF A5 T T 258 70 T A, 6

NEETE .«

EE A7 EARKIE NS AAA, ITPRRE
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China Lianhe Credit Rating Co. Ltd.

Mt 1-1  ABIBRINGERIE (BiZE 2024 £ 9 AXR)

VUV 7 O FR AT 5™ P AT B DA 2 VU BT -

-90%.
10% - 66.67% .

PUNA S CFelbe) ATBRGTAEZ vl .

l 100% . l 33.33%.
\ [ |
VYA RE BEBEATIR 22 vi) - DU i e AR VA A T B2 ] [RUF R S G AT 2 ]
0.13%- ' 64.17%. 35.70%.

VU )11 e o et 5 410 £ 0 3 A5 PR ]

pad 1=) |
== 1 |

ORI : 2y ] Rt

Bt 1-2  ARALAZRME (BZE 2024 F£9 AXR)

VU A e i B3 48 PR e A BR 22 ] 523

W P ey

g | LR

— — — 5
5 T o N it 2 % " A e
e T e % & i m i W ¥
T w i mi | | w o it H % ot i
A il Y i i it fih m 5 9
= 37 N
= T8 o B £ 5 B % L?‘?; 5
%& i
R CEEED |

my

i

EIE'D:

%@

filh

7

1

®
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China Lianhe Credit Rating Co. Ltd.

YA
AR

(1) 2 3R WKR= CRI- LD /L11x100%
(2) nFHFE: BEKR=[ CRE/ATn ) ~ 1/ (n-1)) -1]x100%

B — IR S E AR BT R B2 7 R A< 100%

I LR PR SR SUE R A1 B R %1% 100%

KRBV S ATHE & S+ S &

R B TTAEAE A G+ AR LRI B4 25 et — SRR HE & G

IR R AL B 4 AR (R A 100%

ZHHR ALY R AR R 100%

FHAREE AT B HE AR AT 100%

b 5% J A 2R 1B SN X 100%

FRE/ ] GUR)5E = SR %= B8D /2]x100%

HFNE/ PRIPTE # RGBT E AL /2]x100%

ZERE IR — R ) A7 A5

VAR AR DT EARA (8 7= Hof il U 4 R R R AR ] A IR )
RSB LR TE R A 19 4

(TR R B TR 5 BT OB B R 8D /7 0 AIx100%
BB %100%

B AR AR LR 55 A AR E > 100%

A WA I AR A TR HE 46 2 A1 100%

R
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China Lianhe Credit Rating Co. Ltd.

Mt 3-1 FHEKEAERAFREERS X
RG2S B K WIE SRR M=%, FF5E R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. & AAA Z. CCC % (%)
LN, —MEHEHTH “+7 “=7 5T, RoRng &gk T A%9.

BAE LAY S AR TP B MR I R AR T, S s B 1 PFgon RSB LR IZ P, HAARRREH
PPN GIBL B RE
BARLER B E LR

ER%H P
AAA BILGSHIRE IR, BARZATIZ TR, BLMFRRAL
AA EIEFS IR IR, ZARGTIBREHAK, SRR
A SIS RETI B, o RAIGTRIAE IR, BN B
BBB RIS RE )M, ARG TIITEON, BB
BB BEERIFREIIBSS, RAMATIMELMRK, SAFTE &

B IR 55 B RE VB T R AP SF S, AR
cce IR 5 BIRE IR LA T R MBI, IR
cc FEW™ BRE AN TR ORI, AR RERIELLL 55

C AREREIE 5T

Bt 3-2 FRREBWERE X
VRLR SR IS AR — AF A AL TS LR RV IO . PSR LB SN IET . UM R RIE R

PR EE X
IETH FERZAMBER, RKMEHEHE TR
FasE EAPROUREE AR AARFR(E IS R REVE RO
T FERZARIFER, RAAE ARG I T REERCR
KIgt PR IR S R 3R AN RE T IRTAG RS TSR BT T R s fy
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China Lianhe Credit Rating Co. Ltd.

IRERVELR ZHE

A U EF ARG & IR AT A T AR “ IV AR HE, B
V(A 7 DU R T (RIS A4 ™) 2PV U A R T R
2.

S ] IO £ VR B VA ORI (0 SR SR ORI (4 B S PO
TR ML 13 L0 15 3 A T FTOFAH AU S BB P 2 T 1

BRI TN, SR AR R VP A BRI I, LRI A £
SRS R

A (A B I3 A A OB B BRI B AN R EFE S . IR I AL, %
HYBL AT 35 TR B U I VA (AT L TR, BT 00, 4R 3T A
RSP Lt BRI I BB B RN GV O LA S S R
B I

W5 A T ANRE AR BEERER VR BTR}, Bl LI BURMUE - BIEPR A A2 KA, B

B BHE A A L B VR
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