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PRAEPEIUHE AP e, RiAn B X £k 15 DTS IX AL AMEE SR BE O\ S 5 [ 1, BRI« — il — 7 [ PR LRt i . &
PRISCERSUZ R BRI 2 WU = IR AT, B G R fil. A JURSVUREVETT R, HRF B E R REBL. HB0R
S ARG AVEIUH FITERK 40 U1, B 40 1.

ERTRRE | 5

E\NXSSS

\2


https://www.lhratings.com/file/fe2d6ccb5a7.pdf
https://www.lhratings.com/file/fe2d6ccb5a7.pdf
https://www.lhratings.com/file/fef15356cbd.pdf

BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

BRI 1o BB R PFHEbR

TiE 2022 4 2023 4 2024 &£
GDP ({Z7%) 20817.5 22074.7 235113
GDP 14 (%) 2.8 6.0 5.7
[ E B R A (%) 5.0 2.0 73
Va1 2.8:30.8:66.4 2.7:28.9:68.4 2.3:28.7:69.0
A GDP (Jit) 9.81 10.35 10.97
VORI 56 & VA5 U A TF R

AR AR [ R G S R R Gt A, 2022—2024 4F, fi#lTHT GDP RREI8K, S s, W, i g kst
ek, B =FE AT G5 R R RO R 3% o T (5 R RIS 25 3 P K T2 = B, 2024 SERUBE LA L T8 i i ) Lt 43
K 4.8%, ERAER. &G, BTEE. SOaRAERAR RS HEL AT F S 3.1%. 82 9= # 9 5T, 2022—2024
A, T 2 B B G O, b 2024 SR BORBIE VBB U 68.6%, s = TR I BE IR LE T B 1.3%.

B 2« BT EZEW JyRbr (AL AZ5T)

B 2022 £F 2023 4 2024 ££

AT 1722.43 1929.06 1949.50
— AL NIGE (%) 5.80 12.00 1.10
LN 1267.77 1449.38 1373.64
BRSO 5 — MR A LT E (%) 73.60 75.13 70.46
AT 2435.01 2586.83 2610.39
W HZERE (%) 70.74 74.57 74.68
BURFHESE SN 2112.18 1846.55 1185.96
T BUN 55 R A 4640.47 5228.78 6206.6
e 1. 2022 A LTSN SG I R0 BR B HCGRBLA 25 [ AR R 2. WHBUE 43 = A LTSN — A JE TS 3 H*100%

BERRUE: G BB AR AT PR R

R B 1 W O ARAT 4 R B R B4R 75, 2022—2024 4F, AT — A IETUE MO FREEG4,  7EDY )18 B4 B A HL
A WA T, R PSI T . 2024 5, RCETRUAAT TR R, EE RS EARE SEORES. VTS BUA BT
B, [ by ™ i 37i8 e, B (EBAE TR AT BRSO 5 — B AT L B 55w, ML E 45 RE /AT . 2022—2024
F, S EMTIHATIE R, T EUR PR SN S . A 2024 EOR, R T BURF 51 95 AR AT L T 55 AR 4831.8 42TT,
— AR RE 13748 44T, HRHRTHEUR i 55 40

RHE (2025 4F 6 HES TGt k), 2025 & 1—6 H, AT GDP N 12108.2 1270, [FIELIEK 5.8%; FUALL L T3 hnfE
F LB 7.8%, Hodh TR e dliE L &R E K 9.3%; [ B S Al E L3 6.0%, Hodh TR RIS 41.3%, FH-
FFRBETFILL TR 2.8%; AR T 5E R —RE A FE IR 1028.9 1278, FILIEK 1.7%.

M. EfhFERSH

HHET)
ARRBETHEE N EEM B ER TR R, WARE.
IS T 2 S A B B AR DLVE ML 3. SREKTR, 4 FIAE A T A2 Bt 5t 43¢ B dgk e AUt oy 2. 2

BIZ 3« #2024 4F OR) RRASTH 32 ZEIE A BOME i B AR S5 9RbR 1500 (Az: 1270

£l d %= ZiEzE Bl FiE B
A 22
A B AL PR A W | ombo | oum (%
v R fets,
W%ﬁfﬁ?ﬁig‘% R T R B R R s N . AR RS 1778.02 513.55 191.28 13.14 71.12
PR IR T A RS ZR R BT X A A R HOE T R . R
HIRAT . S S R Y = T 12795.01 1505.28 1028.38 30.79 88.24
WW@@J‘E@% i Ry iﬂiﬁiﬁg ‘?%;‘, ﬁ?ﬁ&mﬁi@“ﬁ% 4940.07 1586.55 117.38 10.25 67.88
MM\E R JUH IR
ﬁﬁﬁﬂg%‘ﬁg% BT KRB L5 A BIG L B I B 55 944.63 307.16 128.73 20.60 67.48
N \ ,
NG| PR TR /“éﬁgﬂmgf;ﬁ%mwm&ﬁ 2105.51 759.72 108.94 15.19 63.92
VORLRUE: T A VL £ ML 2 T ) B
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AR EEEHARTHLREE, A\REHRFHEATHEERERE.

HME2025FE 8 A, AFEFEHRAR TN, HPRELH 1 A, BIELH 4 A, B4 1 AL BTREIE 1 A

XS, 1971 F4, WEs A, JERETREX RBEIHEEAR L. fEK, RSTREX KBMMERRK. &
L&A, RBTEFXBUFHZE. BIXK., BUEZRPid, WM REeX w2, gliXE, wag@Bic, mammieX XERHie,
A IEASRERIA R AT wZEHid. BEREK. MAH, {2023 F2 AREAFRERIL. FEK.

FomdetE, 1970 4E4E, WiLBRAE; DRI B R EM AR, WATCEEHmE RSB TR, BAZEE
B, B LR, RETZEEHREEagR. S LR, BEK; B 20225 1 AREAFARRH L. BlEHFK, REH,

A 2025 4 3 AR, AulBFFOREIRAT 5637 N, MWEDIHE, AdARESR T JITEAR L L LR 51.04%; MEER
KRR, 50 % LLEM L 6.19%. 30~50 %1k 60.46%. 30 % LA NI 33.35%.

pali

EHIEE

AFEP R TEBEETFAFTARIAREBABR R, BRERBREIAATNEPREETATEREHIIANEE REHBAT
A&,

R R E N RAERAT e HR (AEERRD (Gi— 2= HARS: 91510100797837923Q), #2025 47 A 11 H, A+
AHAFIEREF AR B0 s, S87EES TP AE | £ MER, AFST 2010 £ 3 A 9 HEEEIZERERR
o

AR A BN AT S kS (A EE RO (—#H2EHA: 91510100201953756E), #% 2025 47 H 10 H, #=HZE
T AR R BB B E ARG R AR (LUFHER “THEEE” ) A LEREEN R LEREERILR, o85S e
16 35 EERyFE RGN 15 AR R, THEFCT 20124 1 A 12 HAr45E Lid k.

AR A BN AT S kS (A EE RO (—#H2EHA: 91510100MA6CD2BB52), #% 202547 H 10 H, &=
TN R AP SR A PR A T (BAREFR “BRismll” ) ARETLREE R O TE N B Mo 25 09E Bl .

HRAE A T AT AN AT B 8 AL A A TF T35 R AT B 55l %t TR BIAR BARAHE %, A TR RS 58 & A Tl {1 siE 20
3, BN R

HZE 202549 H 15 H, BAERERRUA TR RLEBETAFRBELERGET N EIINEEREEPAT AL R, 1
WA I T EERE RGN B ERBIROEIE RIS N LA R AT BUE T AT A .

. EEOH

AR

ATBILT BENENEHESEN, BSLHEMBELAGRM, BREBRAEE.

ANERRYE (A ENEY (LG %) MEME RHE, " TRES. EHS. BHESLEHE.

AT BEAR S R AR LB, AR SR A IR, 4740 P s 20 B A28 J7 B AN B 8 10 3 28 A e phy IR T 4R 240
TR WL

ANFERERS, FESM 711 AR, EHESR AP T#E R R E R RIRG, RARSRNE L., EESREFK
1A, BI#SEK 12 A Qi 1 AHERgE), FHK. BIEFKhRATEERNESSRATEE, HIEF 1A, HRT
REKRE. PLRESERF LA R R 74 EES PRSI S, JME AL B AR R 9 % 7 2 IS5 DUSR i 3
BRI ER S . A Al KM RS RS =4, TREE. ArEHRSWNRES R, BEAERITRASIIUL, #5T
N E BRI AR 7 IR, 0 2025 4 8 AR, AREHSMAIL 7 N, Hh#ERK 1 A, BIEFK 2 A, EHUMLE
3N, BITEH1L AN, CRHEBEZICHERE K.

ANFRMEFES, s AR BESEEFSIH 1A, FRTARRMEMES 2 A, RIARLENEF 2 A, HHESK
G AR AR AR R M R T R R4, AR Skt DR A RIS B TR RS BUL KRSk HAt
SRR S | 7
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AR EERE L WERNBARS AT, EAN AT B AR, FETEREARMS, MEE, SPERNRRAT
AT HAGS AT AT B AR B 2025 4 8 K, AREMIATHSE 1A, TR gL MR K.

NFBEAE 1A, BIBLH S A, ARSI, BRI, SAFIMETWEARIRE, BRSNS 3 . &
SMAERRREY, SEFSIHOEN, MEFSRERESE R AT ERR S AERN, WHIE). AF B2 ESR
2T, EEATTERAF N2 EHE T,

A 2025 4F 8 K, AFEHEXANRCETRN, WHEIRAGBRM 4 N, BISLBEGRE 1N, BAEEGRAL, HARXTAR H®E
PG R KA RIS o

B F
TR T A AR
AT & S IE B 191 T,
TAREEITM, AFMRELRTEE, Bl maEFan . B FUR IV 5% 5 B0V 5% 571 08 N STt &) 281 AR

PRI W HI R BT I N AR W 55 TSR AR 2y RIHHE s Fih 5% 07 S8 i) 20 ) PR AR L, R BT DT SRR AT RO R BRI . ehih RS
R F IR SR A 7] W 958 BRI 55 1 5t KRR, XPAPRE B AT B & A (B30, IRk A A % 5.

TR BT, 2 5 2SS B R I 55 T g (KD S A JEN  BEOR K FAR, d i 55 B B AR R 5 M 55 TS B . WU 95 A
gy — UL “ L REE. pRambl. BRI MREFEET. BAEKRE, A FZBZ0R g H] 2R T IA & S AL, d1
B A L R A0 i ) 5 5 7 LI 405 4 SE Bt DU 1 4R IV 55 T 58, TS B8 B4, AR H S WS, 0 2 =] 4R
FRE .

BBVE T, A FEENL TSR H 2 R, R IE o AR R IR R LSRN BT A LR 5 4
Bk ot o mIZRIESBHRIT A E AR E BB LI BRI H AT & LI BRI AE . T9 e Rad™ . BRI
SR REEAUIE T S5 R I SR H CERT I B SR AR BT R AL A R L SR S IR IR B
30%IBE N LB IH BRI A 1 A2 TT BTSN ML BB IUE &, X TR H S F AR E B . AR
RS H $ MR B BAUBE, BT SRS R A58 H AT IX 78, JF AR RSB M A BT H AL X T HIN N R AR BRI
HIRE RIS IR 7~ 7 S AT .

BT AT SME LRI T 23 W) BT AE Rl 55 3 ATHEAERI R o LA RIAERAE N 6255 N R RAT A A0 LA R AR AR A
SRR LRI, B2 W) E S S G SOE I AT B SR A R 285 T R A AR A G T2k LN R 7 A FE 655 N ARAT
(IR DN N /AT YR (R R PPN A (RPN D EVARIE /AR B N I A B 8

- 7.8 = WAN
L /A

|
=

ZERR

2022—2024 £, AFENEWNFE TR, SZE5BMNREH EH.

ONF) N RRERTT RS . A BN LI7 S50 W SR A I B R S P AL 55, IR SRR BIEAT 9 . B L
N it A R A SN A T ORI . 2022—2024 4E, A2 FRFELUNAE A S 5 R I, /ﬁﬁﬁﬂWA
BN, 2B BRIRE . 2025 F1—6 H, AFSZEUE RN 37.94 127C, FIWTR 14.19%, 2 REM T 5 AL
A T H 4558 FRrEG GaBARR LRI 1.62 M2 A

B 4« AFELEWN BRIZFE R CRAL: 278)

2022 4F 2023 48 2024 4F 20254F1—6 A

i H EFIE HH ESvilES g EFIR it ERIE
) ) (%) (%) ) ) ) )
At s
E?§ﬂ¥P%%§5 14.43 9.18 45.05 17.44 12.69 48.85 16.71 15.33 51.21 19.22 57.82
A BBAT
YL 37.03 23.55 13.69 34.98 25.45 14.18 32.00 29.38 17.29 5.50 14.49 9.89
A 12.60 8.02 10.48 13.93 10.13 20.46 24.54 22.52 14.21 11.28 29.73 12.83
EMRG 66.13 42.06 2.93 42.13 30.65 5.55 7.20 6.61 18.44 0.21 0.56 20.90
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RIS & 13.56 8.63 1527 12.99 9.45 13.78 13.86 12.72 14.11 6.60 17.40 14.88

1EEIRSS 3.05 1.94 4033 3.85 2.80 38.96 3.26 3.00 43.98 1.54 4.06 29.93

HoAthy 10.43 6.63 30.30 12.15 8.84 28.15 11.38 10.44 35.50 5.52 14.55 36.15
A 157.22 100.00 13.53 137.47 100.00 18.46 108.94 100.00 24.17 37.94 100.00 25.54

T ARSI TR (RS ST R R R IZ B S . KRGS S

VORISR T VSR 2 A 87 TR L 2025 SR AR R

U S 2B
(1) SOBERI BB R RS

AT AR EREEM B RERALS, MBARFT I E AR R, AFERENRAR:; CRTHHE MR
WNBRBLE AL, FaoRTE a2 H s SEBLE O o

R BACE K T BUE B

A AR B AC B R T BOE B AT 55 2 R T A R 5T S, o As B B E T B, 3 RS 1) T R
JEECE T H v, B SR AR T AR [ 3 R 4 A PR A W R A SRR T R AR AT (BUREIRR A" )
PRI E 0T IEMAEEABEIH, @5 & mMBERAT, ArE@RERHRATEN “IERTR” , WEIRAT I E & ik 5 a1t
N CEIPATR” , BUHE TR LRR A, B LI RRIA . #% 2025 45 6 AR, AR FEO RN
BEmbs it g T H AR IR AR BRI IR BT REIR T AR H , SR (DRSS A5 167.61 1470, RSN EE
4> 159.80 1276, XFRBIARE, WHBEKESOHEAHTSMEHGTE S, TH RSO s (£ bit. &
SO VAR V28 BN BRI 28 -t 39 8 S e WA il S I B8 <8P 4 B 2025 4F 6 H R, SR Ll A [l T H o R 50 8% 118.95
75, o (1) TiH RN 82.00 1270, %I H B R MBEOR, 75X J5 SRR 145 et B2 S8 8 1 A % DRSO 1) S B 50 BA
Rk

BB E I E

VU1 AE Sl Tt H e [ R R AR HIA BR AR (LUNEIRR “EEEER]” ) S0 BUM L R BE o H A Rl AT s ik, 2
A R T BURFARER 75 JEAT BRI 0 H BRI B HR BT, BE 4 Bk 1 R v B S8 i & U5 R 7 BURH 6 58 422, TH 22K
Sl A LR R . WSS AL B TT TH, 0T AR SR R ERER TUE AR AE N R SABRR BE B « H AR g LA
B AT AR FER RIS IUH , AR N “ HAMIREN 7, FRL I T RN R BT B« Hopt
Bai TRBEEE” o AFIENCRIH T BUN & A AR I E ZK, SO T AR AR S Mk N “HRARAB” , AR
“CEBTRATER” .

B 2025 F 6 AR, n EEAERBERIUE tGiek e . AR RIS CIT I E, BRISAXAS) I H o i R Bk IR 424
BRALANPE 218 LA 58 TR M AR S RUR LR, LRI H RH 5 115.67 1470, MARIIS LRGS0, FHR, AR7EMER
FEAERKIIE AT R BT 177.56 270, RIF5ERiH B 159.21 476, W& ¥ 18.35 14T

K% 5« % 2025 4F 6 H AR AR EEARERBKIA T (AL 120

T B % RIS A P BE AT R H B
B 359.70 56.10 56.10
AR 2R ik 692.73 80.02 68.71
JIGEUER R 51N BB AR 2 2% 126.20 40.34 33.30
P I 856.10 1.10 1.10
& 2034.73 177.56 159.21

FORERIE: ARt

BEAk, BRERTT BUR 46 A A AU B R D K Ak § REUE T H , A S EZIH FFR AT “TEdE TR, RARTTBUR 218
TUH PR N AR, A TSI N “EINATR” , FF00E @l e st b, 2 2025 4 6 AR, KEIuuy 6
HOETH RIS 247.36 1296, B 164.60 1256, BEiHUREITEEK 164.60 14T -

LN E RAEOE R IR TT AR A R A E G R AR B — KRR, JEIESER MR, eI s, AR 2 v h e AR SR E I & V6

2 BN AN EI B IERERTUE , 2014—2025 &, RE TV EUA TR E 2 HE S AT 35 20T 4. AR OREASERRERBRAF “+IUH” W
) RGBT Bk I H B e PET R O R GERRRD), 2022—2025 45, Al T BUR 7E AR T HUIE 2200 % 0055 4 b3 22 HE 220 1270 (B4 55 4470 4 E Rt 220
270, RIETH B FRALE IS A S FN TH 514 SN A7 X IRAT 2 A & H T2k 1 B ik .
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RIFHLZHE

AT RBRIFHIS AR TR R ERHEEAES, #EFE 2025 F 6 AKAT DRI 2 A TREASE (12125 1478 4
R, R SR BB . RIFIUIZAER “+=5" P&k RSy H , te PR H4.
P BATEH P ERREN S — . REE SRR R, G 3 4l WTXSS0N 4F. RIFNUIZ EAR TR
T 2020 F5E T, F 2021 4 6 A IERilAT. BZE 2025 4F 6 AKX, AFRGAHIIH EBRIHE GEAFLMRE ) 548586 it
WG NI E A%, ARiRIE I E 4> 4 B IRRE

FRBEFERFR

N F IR IEFF R 55 =R ECER TT  EHEATREEE, Mg AR R A0 X B SRR S e 2 1), AN RS
o AR TR, SRT S TAEFEAM & &, BB AT N “Ef7 , BHIF ARG m R Tl iR EE Dy
AT AL, SRR H LS W EOR M S BRI ARSI A A E], TN “ERNATER” ; FiZA X LB e IEE R, AF
W) a3 B A S, K “AETR 5 CLIMNATET Sk, ARIREIASRUON, L S R . B 2025 4F 6 H K,
o) EE A AT AR R ORI X . R XSSO X, B B 86.55 1278, Rtk BITIkk 114.24
f278; FHWHRTEE, HRMTHEBEHEARE, A8 F05R &R EGER R,

(2) BHBEEHEWSE

AT EERFRAT 5 XEEMREABNBEESTHE, BHEARTHEAEBTRERANEFRKTE, AFBERERR.

W T B B R A

AT TN E R T AT A B B IR AT A a] B T “ TLBR— 7 (IR =3k . NRERIEKL . k. Z
TR S S N R S K R s ST ACHE) HEAT A SR . 2018 FELART, AR IBGEAT 22 IS B 2018 4EilE,  “TLEK
—F” ANEAENGEIT S, A FNE BRI T BUR AT B3 T Fm g d s . 2022—2024 4F, FNBRGET A, AT 4 HIFREX
“TER—MF” IR N 0.04 1278, 0.39 /270K 0.21 1275, WshiEK.

HEAREE
O ] R N BB TN 55 A B A E B R A BRI B IR A R QB Bk, 01785.HK, BARFEIFR “ B ” O
53, EEAEOEAT Bt . WP Tr 05T, 2019 4F 12 A 30 H, PUIESEET . WUIIE K RISCER REBE TR Of

TR 48 M il A B AT St 2 07 S SR v E Y (N1IZE R (2019) 53 5D, BHERDY )14 mrd 2 i 2 77 Xt dt
VA QU R T BEE 9, AT 9 AR SE BRO@AT B BONIRIE T R 4 (P A B R AIRAT 2 2L 43 25D (JT/T489-
2019) ATMVARHESAT o YRBRARETT T, R FFEIL KU TR, FEM IR IRAOE)T . AR RIS AR HERAT: TR it U S B
BRI Dl A ETC R R G5 B S ANE - i A BIs it A T R T G — PG Eid A% ETC 122 R 445 Beatii
WA R IR GZIp A (2019) 99 5) Gi—Hiii. LRbrrEE 2020 45 1 H 1 Higstiti. 2024 4 4 7, VA NREUM 75
AT HE OCT RRELIUE R R Z G [ T ) 1 &8 A T BORIE D), ik b BRTS A, *H8AT VY1148 i A B 1 4
EMBEBCR. X248 ETC WAERTREIR T4 W imil A BIlAT AR 1 5% E 6%, &IE (23:00 £IXH 6:00) 1743817 3R LE
H 6% 2 8%; X %%k ETC HUBEVR I 4248 P rendl s MO AT PR B 5%3R 1128 20%: X 22k ETC 1Yl b vhE B 25 4 12 i 2245
BN A FRIEAT AR 30%48 = 2 60%. MRARBUR A Z N, TR 35 2 S A 52 s e R AR

K% 6« #2025 47 6 A AR Ity RAEH 00 Az A HD

BrEEHR BEERE | FABM (%) W B IR b TR VA=A
JSCRE R 40.44 100.00 2002/02/01—2030/07/19 He BOARTT, 1b g HYCIET
IR TS vy T 65.60 100.00 2005/01/31—2035/01/30 RO ST EX LK S, 1k IBBRTTIE IR
o A RSSO E ST A, b M TTETE A
R R 21.32 99.74 2004/11/01—2033/10/31
R EREL CHESTE)D
FCEBHLIZ) 11.98 55.00 1999/06/12—2025/12/26 RE s BT N RS, b SR E BRI
T4 vaidk 52.68 51.00 2010/11/08—2038/11/07 Hm: KBEFRE, 1. BB HER
&t 192.02 = = -
Ve ARIEVU B H T HEE SCEE, 6 (R 5 A LI 2 A B R ST WA S I IR A A R0 T TR PRk Gids i A 20 e 01, L e i B L A 207 2024 45 12
H 31 HEB#E N 2025 45 12 H 26 H, RS0 57 2 M A W
BORLIYR: A w4
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B 2025 4F 6 AK, MmBi EEAE R SE, RIS EE R R L R R IR i, B R AR A 192.02
AH. 2022—2024 4, Fm B N E BT A BIEAT I8 631.07 FiT. 765.77 TG0 746.15 FiG, WA, 2024 4F,
ZHENEH AT RAL BmRAE K BEZE TR BECREAT SN R AW, BRSGE g, BEim R TR A %
B H 255 B AR AT PRI R LA BT R R BEAh, 2023 4F G5 BUR CGREREBL) 528 4t P it 1 110 4037 22 J 2 e i 10 475 A T
S CETHIER 19 SETTIR. 10 SR IE KIS E N BRI S EE BT /I, N2 ORI A S L, R S O A AL
Y@ AT N N R R . B e S B D s A S (FEED mil, A REA 40.00%80 35.00%B8, 2022—2024
% 2025 4F 1—6 A0 B AR 2 0.21 1278 0.14 1278 0.34 42781 0.15 127T-

2025 4E 1—6 H, AFSLHEFRYET R EWABIBATIN 7.29 1278, [FIEL I 8.54%; P& M4E I 0.53 1278, [T
[ 54.33%, FERBEBATEE KRBT, AT G0 R, AaEERRss @RI E s K,
BIZR 7« Bty N EEm AN R R SOE AT PN il BB . f20)

S WA

S e 433 5.40 5.53 5.07 3.30 4.12 4.26 1.94
SR TS v 3 4.74 5.37 5.28 5.18 3.78 433 4.16 1.99
R e 5.20 6.19 6.11 5.86 243 293 2.88 137
PRI 2.46 3.29 3.09 297 0.85 1.11 1.06 0.51
IR 44 ekt 1.42 1.79 1.70 1.67 1.75 220 1.96 0.94
At - - - = 12.12 14.70 14.32 6.76

T IALH B4R E= AR A /365 R

TR A w Rt

B iR m A AL, ATIER T S E A B DL R R Ak . #E 2025 F 6 AR, MEBKWA BB RIT AR
IR AT RBIRTAT AT R H & BmELABBERITRER AT REH B S SR A AR AT WAL 4 A MBERA
FRIDY N R i PR s & B IR AT BT ILEE, PR MBI, &8 ERFBUFIME R &R0 IE 265 G K
FLAER .

(3) BWHLEBELS

ATRTHEREXTELETME MFE—SR%, TEWHE 5 seoE .

AaEAY T 2018 4F 12 A M1 2019 4 4 F AL T CERAS BHEM F IR R IE B A IR A A MR # A B B MR i 5 2 E B/ R A
A, RS A A TTRERTT “AREE” BRI R M B IR MBI AR T R S AIEE, R TE S X I 5 b K R R T A
TESIS I B B e S, HriE RO H e R &Rk, HARUHRH B ERENEESN, DH S TEREd A% A
B K P R A i B S s I RS . HRE 2025 FE 6 AR, AFEEAEAERTLEBETH /XN A, H
My AE. B R ERESE, B RGE 5230 1270, MFERE 19.22 /47T,

(4) R ITIE

AFEHE TS ERBE S, EFERIERK, WEFFEERT.

NERBUE TS e @ 05n, HANE AR TR LR RS A ITECA LR L ER S 6 mR, &8 10 LU
TN THERS M TRE@E BN T, SRR TSR BT TRAE. AFEEEEARREIE, WH i@ s &5 A q 3
£, BRI H 52 LT 455 . 2022—2024 £, AT TGN TR, FERTALSHE THFENH. 20254 1—6 H,
ANE RS I 5.50 1270, EIEETBE 34.26%, TREgiE PR, & 2025 F 6 AR, AnEEAEREMIETIH G R
(RESIFEERLET) &84t 9141 12T, ZRitmE 18.72 27T,

K% 8« % 2025 4 6 H AR AR EEARE TH AN (BAL: 20

T E A% NEyin HEEH B EK
G7611 £k B 2= & BaL (WU)IIED Ml AMIH ZCB4—17 FrBt DU )1 PG 7 e sl BT R AT BR A ] 20.41 3.18
7 B 2T R R A R ZCB2 bR VU T PR A B BT R A PR AT 15.67 4.14
FIFHX 28 1L 5 5 L il A VUNIRJE SRR A AT BR BT AT 38.68 5.62
FAPEE ATBRIH (D TR A JRERHTIF IO T AR A PR A 16.65 5.78
a2 - 91.41 18.72
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(5) FHiFE g

AT FELRBEHHEME R ENE, BRIABMERATTEYE, RREMEEMBRESRE.

AT LRI RS R BT A R SRS BT, SR B IR R . 2022—2024 4, AR SLEETIAS
AN 9.38 JitFIr K. 27.21 JitFIr KR 4.77 JiFIrK, BLARELEI DA 19.54 {2TT. 57.92 12.76F1 8.91 12.7T, YIS T %, 2024
5, ZERTATERIEW, AT R EINN 24.54 1470, FEIHEK 76.15%; FAEETHAE, BEr=ael SRR R
TR 6.25 NE . 20255 1—6 H, AFIZLEERBN 3.44 T3 F K, LIS E £508.08 47T,

E 2025 F 6 AKX, AFEECOFELAEETNH RIHYHR 77.55 1470, WERM 5078 T HK, BEE 37.92 HTFHK, B
F[EK 74.64 1276, [FIHAR, 7] 5 FAE 5 1= 1 B e 3G A, WAL TRERH A, HHRIRIRYE 77.84 {1270, MFHIE 28.44
f27t. HRER| =R N TS, AT KRB LB G fFRE.

K% 9« % 2025 4F 6 H R AR EEAERE ™ T H 0L CGRAz: 47T

EE S R BB 2R UE
A 85 B e 12.90 4.60
51 21.46 14.14
TR 23 1 10.74 10.14
b A Tl L=l s I 477 1.53
CCIC & &3 @I il 05 H 2797 18.99
a7 77.84 49.40

GORLRIE: AR
(6) HHWF

2022—2024 £, AFBRMBEBEWFZBRAMBRRENRE;: 27 HERBEEM R B SHEL, MHRBAFRETRE.

R E

AERHAEE WS R A BRI EERE R BRI A IR A G 15T, #E 2025 £ 6 AR, AEILE RN 27 B, oA 1,
SZACEF L 3 R, BT RERTT N . AT B I, #UA TR RN Le, BRI EM RS, RIS
H, AFIZREREBRET RS AR HRUE NS, S8 AT SR IGE S0 T3 AR A RIS % . 8585710, AF]
T EGE PRI B G, IR FEIN AN . 2022—2024 4 % 2025 4E 1—6 H, AR|RSEmEEES WA
13.53 Jildi, 12.61 Jildi, 14.28 JiWiAl 6.30 J5mfi, 47l SEEUBRMAH BN 13.56 1278 12.99 1276 13.86 1. 70H1 6.60 12.7C, EF|H
ABEAK,

BEMHAS

NEIEM A G BT A G A R E R TR A TS (BURFERR “ZZHRTAL” ) Hfi5i. R ITAEE 55 LA i1 4%
WIRA S NTE, RAMEG BRI S G 17 sGERAT . TR ARREEL, KA DY ER” R, B B & K .
B T 2 VA 1 S 74 VB 1K i - 1Vl B 20 Yo G DR | A SR 2 1 - =% i L5 Al = 1 1 VA N e Va5 gl B | A B w49
N ISR T R E BRI, TR — AR 3~6 M HIKW. 2022—2024 4, AFEMADINIFLE T, FTERAFE
X EN, B FRLE M R AR 2 T 555 H R B R 1 ST i 5T 2 WA R L8 40 38 5 K RV R A RN
giGm, BRIREFGSETE, 2025 F 1—6 H, AF@EMRSHWAN 021 1270, R 94.63%, MESgaash .

(7 BERFHIE

AT REHT P OBRX E—BANEEVSEE TE, VEERERXBEERY.

NEVERITN SR F AT RES RS EEE R BER AT (DUFER “EEAT" &8, AdEFIRILS /5 MK
(FLEFBAME % B L B0IGI 58S %5 A TR SRR T BURTRAL I —— K& B s i vh O3 X B 1 2 1 44, #iE 2025
6 ARMEELEN 6.80 i, Hb & BEBANIEEAL 4.77 A, BAMELAL 2.12 Jil. BRIMERIRAE A GRS INIE G =4
WiEE, #E 2025 46 AK, AFHBEBIMEES 16 1. AEMEELEY 3210 RILAEREEEFLES 354, 2024 4, ZEiE
KAFM, BRENIEFETREGI TR, M2 EE TR REISHIEIN. Fratli A E R R BURE R R A, AFERRSIRA

8 NEIFFA AL L 46.00% AL, FRAH TV — KR AR, W H AT IR HIEL
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[FILL TR 15.32%. #2025 £F 6 AR, 2 RFEEE 4300 H OREHE W 2 Ei T E 2 RS b 25K+ — R X 2 A &
WNEEIH, RSB 5.05 148, RIUFREE 1.20 1478, @RS I INE 407 0.15 54

KkE R
INEIE N RGBS T B B A AL Al A i 5 A A, KAk SRR R T N R . B A PR A AT IR LA A T E ik, Bh
3

+. MEHHh

AT T 2022—2024 FEMEIRE, KEXTHTHESH GRRIEEAUO X 2022 FEWSIRFHAT T #1F; 2023 4,
AFEKELSTIHFES BT CRERIFE SO 1F TSRS & F W E, A DB IR A E B Ui, BT HUL A 5 A i 10 2
TS BT RSB A . AR ST ITSR 55 BT CRER B A 0O X 2023 —2024 4RV SRR AT T 8 1, ST 4505 hbr ik
TARABE M. AFHRIEN 2025 FLEFEM ESMEREH T

IR, 2022 4F, ARFMOL 9 KA, JEEEH R LA IE 1 KT A, WEITEERA 1 KT A . 2023 4,
D AL N, A w55 SRR A H N Sl A R A B (2023 4K 557 7.37 447G, AR 50.00%) TERLSEBRE ], 94
ANEIEE; B—BUTEh R, A B WA R SUEA R A BN GIFEE . Hehh, AFHRROL 3 KT as, Wl 1 XK1
wA], W TR AR 2024 4, A FDN BB G R AT ER A A EL GG 2 51%, XA R KT E T4 "R
BOHTRE I B IR ST R R SbRzE ], NG IFEH] B — BT S, R 5 E bR S B R A "IN
FEHE . BeAh, AFFIRRAL 9 KT A, M1 X TAA, EH2 X TAR. 2025 F 1—6 H, AFHRBERL3 KT AH. B2
2025 6 A&, AFGIHEHNA =R T AT 23 Ko ARHIE KB 1A IRV, 055 B mT HE R .

I F) G OV 35 IR RAT A Ak 2 THAE N R ZER, T BCRBAT R S THEN AR . 2023 4, AFDXTATIS TSI TEIE, Jf
TBWIREE T 2022 4R EEI S5 IR AAH R IK 55 I H Bds, A ] 2022 SRR B SGTR RANER Z AR H AT, RS 2022 FEARHE
KBRS 2023 SEERIEAE . 2024 5, AT X AT ST L, JREWITHEE T 2023 SR 55 4R AFAR I 55 100 H £
AR BRI, 6 55 B T B R R

BERE
AT RS, BSR4, OB TR AR E e g TEMEIARREI T S K,
BIARZRERR.

2022—2024 FFAR, ARG, EEREETH FFEEBAERE SAGB B R P, B S5 AR R 1

KR 10« AR EEMEEL CGRAL: 270

2022 ER 2023 £K 2024 £EK 2025 4£ 6 A&
/) Y 802.74 4511 876.02 45.03 885.92 42.08 889.57 40.96
itk & 117.66 6.61 150.83 7.75 144.87 6.88 143.63 6.61
i 179.59 10.09 202.25 10.40 196.63 9.34 198.88 9.16
HoAt iR zh gt = 363.19 20.41 376.31 19.34 388.23 18.44 403.14 18.56
E| k1) g 976.65 54.89 1069.56 54.97 1219.59 57.92 1282.05 59.04
WAL BT 196.54 11.05 210.75 10.83 266.52 12.66 27131 12.49
FERE T 463.98 26.08 503.97 25.90 386.55 18.36 421.78 19.42
HAt AR B 5 120.70 6.78 147.08 7.56 344.42 16.36 349.63 16.10
BB 1779.40 100.00 1945.58 100.00 2105.51 100.00 2171.62 100.00

BERIRUE: IS BB AR A B o THR 20254 AR i B H

ERERIRE [ 13
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BE 2024 K, ARBETERETEHRITER (5 99.44%) WK, ZIRETES 2.08 1270, FEANREE. RTTEES
W EMYFIARLE S, A URIARE RS 0.04 {470, AFIFIRET R LR p =500 5 R A (il 42.30%) it &
i (17 6.39%) FIMARIFR LGS (5 7.20%) SRS, RIHRAE TN HES . AR FAIR SN 5™ 3 B A 7] AR ) 2 #E i
BEETE FGH o B TOVE T NSRRI E IRABIAERIRT BN s 1A RN IE |« SRERAR A B R 5 ple Bk K B AR M R 2k S 00T H 1
B HAEH IR S, 2RSS NI @ B S P R IR A 28 TITH T OAR R2 T0H (BB o B T oR N I H B A% 5 40
S BRI T E 56 T ERE T, BA R E L (A3 A S BRI & BB AFD, NREEESISONER TR,
BEEZRH PR, G5 TN 5 FA A 28 T R 0 K R

A AR Bt Byt kB T H 2 ] DA R A B PR A A AR B FEEE TR BN KRS A A S B AR A
B TBGER . A DA R LT AR A A I TR A HAh AR D B R R AR T S8 LARREAS
BURF TAE . AV I BT AR T I B A W 5 T R ko

B 2025 4 6 oK, ARTEEIHMLN, BBk LaERIK 3.14%, B2 sk, FIAR, A ZREr-E
BLATF AR, B2 IR AR

B 11 - #8028 2025 4F 6 H AR AR B2 RIGH (AL 1270

ZIRE =4 K THIAHE R RAE (%) ZREH
il 2.24 0.10 TRES. RLLHE G, RS
1715 2.33 0.11 TRIEMERL ST 5
i € Bt 0.94 0.04 ERCiTi
TG B 37.10 1.71 E AR
& FALB 8.03 0.37 AN
H bR Eh B 0.10 0.005 B RAE S

G2 50.73 2.34 -

TE: A7 SR R PERL R F 5 (2 IR, 12

NEI T A AR DR B RS B A ] (DL R IR © B AR D 5 e F KBTI (A 2 B0 Hu it R b
WY A (—) % R IXBORFHIE I (LS MR SF (55 R B ) 7RSI e ) PRI RL SR (L 53 93y R st
HAEAEIRD, R RBEE RLE £ 5 OB I T 2500 R & A0 FUAME S, Ao IR e il

BRRUE: ARt

WG
(1) rEHENR
ZATREIEET E BARSMRITKEMEN, 2022—2024 EERATITEHFRRBEK, FTEENREHRTHERR.

2022—2024 4EK, AT ERGIREK, FEHEAHK 14.44%, TERA T WREREITH B A SMBRAT K EEFR .
2024 R, ABIPTAERGES 759.72 4270, FEBRSEA 100.00 1278 (5 13.16%) HABKZE T H 120.00 7T (5 15.80%). %
AAR489.92 1270 (1Y 64.49%) FIDHUEARREE 49.98 1270 (5 6.58%) 14, e thiom. 2 = HA a8 T E A RAT K245
AMSHEF=d . #ZE 20254F 6 AR, ARFTHENGN 752.93 1270, B FERBUAK,

(2) ffi
BKEMRABEE BHEZET, AFAEEHREWEFEHK, HEIEHEMT.

20222024 AR, A AAAERSENK, FEEMK 5.93%, FERARK. B ZCMBURRAT I E 3388 5 8044
REATF B RN SRR ITE. 2 R 408 1 D1 5 2 BRI AR TAREFON E I RATIKER . RIS 2[R X A Al )
R RGN AR 5 55 TR R A S A AP 53K TR s 9. it e s il 5 [+ 4 £t

KR 12« AR EEAGHFL (BA. 1270

20254 6 HEK
Rsh 222.04 18.51 324.12 24.53 280.83 20.87 242.93 17.12
IZES N 96.34 8.03 91.07 6.89 90.09 6.69 76.77 5.41

4 A 2024 FEARAFRIEANEJ3-1.06 1278, ZEFEERBHE LA THE 100.00%.

ERERIRE [ 14
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FoAt RiA 3R 46.69 3.89 47.97 3.63 58.97 438 54.06 3.81
— AR BRI S f £ 58.10 4.84 133.51 10.10 96.54 7.17 85.60 6.03
et 7.11 0.59 40.39 3.06 22.55 1.68 13.14 0.93
E| it 977.30 81.49 997.31 75.47 1064.96 79.13 1175.77 82.88
KIEK 262.70 21.90 269.80 20.42 271.20 20.15 308.83 21.77
RS 5157 179.37 14.96 121.41 9.19 127.83 9.50 144.92 10.22
KIARIAF IR 523.37 43.64 594.27 4497 655.69 48.72 710.27 50.06
il dst] 1199.34 100.00 1321.43 100.00 1345.79 100.00 1418.70 100.00
VORISR 065 VA MR 2 7 o TR 35 % 2025 4 4R AR H

AEMGSITIHE, 2022—2024 K, ARG TR, FHES TR 0.60%. BE 2024 R, ~F2#ifids 505.85 14
TG, FEHBATHIK (5 65.32%) FIRATRiIZE (& 33.29%) M. MBiTEFRE, 2022—2024 FR, AF 8= A2 T %,
255 AL R AR5 TAG LE I RREE TR BTSSR A, B 2024 4K, AR —FLIN (&) F—4LL L3
IR 5543 1 & 20.00%F1 80.00%, A FIFEIAG % LA BT FFE. KK SLFUR B S KIS, 2022—2024 45K, ARHA)S
5553 N 511.97 447G 536.11 1Z7TH1 625.85 1270, FIIHEIEK 10.56%, 4xH#ifiis5 Bt AL L 2 A 67 55 A LL B0
BEAT/NME LT

B 2025 4 6 AR, ARIBBTHUEA ATy ok, KIE A RAT5 G g, FELRAER EaERIEK 5.42%, 465
BEERIGK 9.64%% 554.62 1070, HE KRB RIS ZE, ArEHHASEE 674.62 1470, H R H 9437 12
TG, AR JE B HU A 5 55 AL EL F 43 i 70.85% A1 51.59%.

B3 13« AFBEEH (B 1270 EIE 14 « A wEfRSAL K
600.00 30.00% 80.00%
) 25.73% o —0.00% 67 40% 67.92% oo
500,00 46025 25.00% e e 6533%
60.00%
e
400.00 20.00% I P .
17.02% 3997% A42.42%
300.00 15.00% 40.00% LD
N 0,
43.68% 38.95% 37.94%
200.00 12.14% 10.00% 30.00% 34.75%
20.00%
100.00 T 5.00%
- e 101.17 9437 10.00%
| R _
0.00 0.00% 0.00%
202255 2023FK  204FFK  2025F6AK 2022FH  2023FF 2004F5F  2025F6H%F
— A EHES e—e—SlESSooESHE KHIR S EAR TR e—— SRR SR AL TR e—— = 07 {7 R
ORISR : A PEAS AR A R B TR 2025 4E 4R A PR AL ) e 1 FORIRIR: A PHEARIE A R iHRk . 2025 LR A A

K% 15« #2025 4 9 H 3 HARIMFEMIFEOL (h: . 4D

BB MR A RIFHIR SRR AT - e olE]
CRATRE) (%)

23 A Y2 2023/06/14 3 (3+N) 3.10 10.00 10.00 | 2026/06/16 2026/06/16
23 JRE A MTNOO1 2023/07/21 3 3.00 3.00 3.00 = 2026/07/25
21 &% 02 2021/07/22 5 3.45 15.00 15.00 - 2026/07/26
21 BAZ# MTNOO1 2021/08/20 5 3.47 15.00 15.00 = 2026/08/24
21 ACHE MTN002 2021/09/01 5 3.52 5.00 5.00 - 2026/09/03
23 AL MTNOO1 2023/09/20 3 (3+ND 3.49 15.00 15.00 2026/09/22 2026/09/22
24 A KYO1 2024/01/19 3 (3+N) 2.90 10.00 10.00 | 2027/01/23 2027/01/23
24 JRAZFE MTNOOL 2024/05/28 3 (3+ND 2.40 25.00 25.00  2027/05/29 2027/05/29
24 BIAZ KY02 2024/11/11 3 (3+ND 2.29 5.00 500 2027/11/13 2027/11/13
AR 4.75% 20271213 2017/12/13 10 475 3.00 12370 3.00 12370 - 2027/12/13
24 JACHE MTN002 2024/12/31 3 (3+ND 1.97 10.00 10.00 | 2028/01/03 2028/01/03
AR 4.9% 20280507 2024/11/07 3.4986 4.90 3.00 123£ 7T 3.00 1237t - 2028/05/07
25 %3 K1 2025/06/10 3 1.85 15.00 15.00 - 2028/06/12

ERTRRE 15
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AR 5.05% 20291107 2024/11/07 5 5.05 3.00 {23576 3.00 12370 - 2029/11/07

24 HAZ KYO03 2024/11/11 5 (5+N) 2.49 5.00 5.00 2029/11/13 2029/11/13

25 WAZ 01 2025/05/06 5 2.07 10.00 10.00 - 2030/05/08

25 AT 02 2025/07/28 5 2.00 10.00 10.00 - 2030/07/30

22 []AT 02 2022/07/25 10 (5+5) 3.20 19.00 19.00 2027/07/27 2032/07/27

25 %A 03 2025/07/28 10 2.25 15.00 15.00 - 2035/07/30
el EERASREAZ SR B E AR BAIRA R RITH ABS 66i%57; 2. “23 BiAC Y27 “23 S MTNOOL”  “24 BisZ KYO1”  “24 A2 % MTNOO1”  “24 pis2 KY02” “24
RAE KY03” I “24 jlASHE MTNO02” Myaka:fit, ERPFIAANT—47BH

GORIRIE: A TSRS Wind

BF B

AR ATEES KM R SIS, 2022 —2024 SFAFBNLBBNFRS TR, EEWFERRFERTT, BAHEREIN
Ho 20254E1—6 A, ATRENLSBAREEFTE, B ANH B mERm, ATSEAENA.

2022—2024 4F, SZEMAGWNTFREEm, 2 a8 ABNFREE T BER BRI EM 55BN G R R, EDFE S
FRELHRT o 2 7] 301 B ) 2 8 o A 1 9 PR AN 45 2% P A AR . 2022 —2024 48, 24 ) 4 BRI T AN LAl iR (U £ 0.11 1278 0.14
276N 0.47 270, AR F BN IEZ S RKIABRBER Pt . 2025 4F 1—6 A, ARISEIUELAN 37.94 1476, FLL
NEE 14.19%; 328 AR E S R g sg g, R S E L T B 86.58%; A RNFAEEE A, T 1.09 14T,

EIEE 16 « AR EAIEEIE N AL {40 B3R 17 ¢ 2024 4E 2 FENV SN A
WE 2022 5 2023 55 2024 55 20255 1—6 H
e i
I EEG PR 5
ENFSE NN 157.22 137.47 108.94 37.94 S AEET
26.16% 5.13%
Ell A 135.95 112.10 82.61 28.25 13337
A 2% A 10.24 14.30 14.57 10.05
HAbas 0.15 0.15 0.47 0.10
el il 2.80 3.09 3.14 1.66 .
=HES BHHL
I e A5 13.17 13.80 15.19 0.69 ' 29.38%
EMAREE (%) 12.96 17.53 22.36 23.63 EiEE
MEARER (%) 1.46 1.70 1.45 -5
HE A (%) 1.72 1.58 132 - PORPIC: TeA VI HLAR A A 2024 4F 4135 e
FORPRIR: Tt S AR A 71 o R 202547 4 4 i

4 BUES

2023 4, ZHTFATRBEEWLSEZFEMN, LEFBNAEEANFRA . ATERANLIFEREMN . 2022—2024 £, AFRE/E
WIS EER L . FEEEET BRFEFANEMEERBFE, ARSEBMERRIE R,

MEETEH KT, 2022—2024 F, AFEEGHIERMNEISN PR, HAa9ER . 20057 S EIRI& T BN A i
AT MR B AR A B 5 EIEK, B HAh 5 &8 S B E: 32 BN BUR A R AR i BRI . AR S E TR
SR FEEAEETE BRMA DN EETH . 2023 F, LR TAFWEEEWSEZEN, AREEEIREFNFRAN. &
SN LB IR, WO\ SEFLR & T

WHETESRE, AREIESISTRAIEE N, 2022—2024 4F, AFEEEIGR B EWREEK, TE L R
SN P e T BRI G P S A B A R . A RERIESII S B S TR L .

MEFIGHRE, 2022—2024 £, AFBEFIGHIERMAN T ENTEERIEINI S, BRIGHIER H EE RS A
BEATHBLE. MEEEDTH LSRN SR EFE, AT MR &R K.

2025 £ 1—6 H, ARAEE SN EFE R E 16.98 1470, BEESIIE&ERE 3520 1478, EREIEFRA 50.78 12

JGo
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NG e O



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

KR 18 « ARG (AL 1278)

W H 2022 48 2023 48 2024 4 20254£1—6 A
LEHEANIERAN DT 248.39 286.39 206.94 92.47
LEVEE G H AT 266.33 261.37 197.41 109.45
SEFEHHERME I -17.94 25.02 9.53 -16.98
BBE S EIRAN A 19.83 17.40 25.52 2.02
PR ESN I A 119.11 76.15 124.76 37.22
BHEEZI SRR -99.28 -58.76 -99.25 -35.20
BRI A RN 240.70 227.32 260.65 112.06
BB S GIA H N 134.40 159.38 177.16 61.27
EREHRESRE T 106.30 67.95 83.48 50.78
AN (%) 76.23 102.71 76.68 77.37

VORI 66 45 V05 HUAE 2 w77 DI 2 2025 4R f i e 2

1ZfRIEHR
AR RIE, A ARNEAHEXT T, REpRREGE.
MEEIABGFR PR R, 2022—2024 SR, A F SN T = FE ) 5 b i sh UG ARBE RS . AR SZIR BT SN, Blé
R EIGIS EEE S, BE 2025 F 6 AK, AFEMECHRIRE LERWHIMEK., BAE, AFEMETEIREIE.
MK E, 2022—2024 4, 7] EBITDA #iahEK, £iBfi%/EBITDA fetrKIL Ml . BAE, AdKEGIERR
KD .
K% 19 « Awlfiies

TiH Ei-7 2022 £ (R) 2023 £ (R) 2024 4E (GR) 2025486 5 (GK)

WA (%) 361.54 270.27 315.46 366.18

MRS IR (%) 280.66 207.87 245.45 284.32
WERIN6ISEE (D 1.92 1.10 1.43 1.52
EBITDA (Z70) 23.71 29.78 28.82

Kihitebs A Efi%/EBITDA (£5) 21.59 18.01 17.55
EBITDA | B 54 (fiH) 1.81 2.11 1.28

BORLIGU: 62 B A5 ML 24 ) A TR S 202547 AR Al 4 ml SR B A

BRATHRAR I, A 2025 4 6 AR, AR PSSP EHE 1354.09 1470, MARMHAREHIE 752.80 1478, 24w A
S S LN

XPAMELRITIH, A 2025 4 6 AR, AFXIMERRE 85.06 1470, & FIIAPTA H LN 11.30%, HOREEREIR; BHfr
TrBINEA A, O B GRS A

RRVFIATTH, B 2025 F 6 AR, AdENHE HE ZEWAE 1000 /570Eh ERIRRIFASARIEIE 2 8, HRE R T
TERMG, WREHETE0.56 {470, LREMFHAF .

| o RAGESL R

AFBWBRAFERE T TAF, AFREHNTAREREIERR.

BE 2024 K, AFEAREWET . SEAPTA B GG DRLEE DY 69.46%- 63.03%F1 80.85%, A FIAH & 5155
416.29 1270, PRI 5 21.08%, A6 R AL 40.39%. A FDLSS FEEd FETA A&, 2024 28 5 AFE LG
WO A I AR IR 0.15% . 23 A AS @I 17 A B 1 24 | F2 2 RIIR U 55 b M s 55 i A\ Sttt 55 ftil, b A . 0GR SRS
—HHEAE T SO T AT L, XA B AR

ERTRRE 17
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J\. ESG ©#f

ARBRRBITERNEE SRS THE, WESHTEE, ESG ERKERERRNE. BAE, A7 ESG RIMH, WIHLF
SLBERWB/N.

RS, 2 ) FE Al R0 it e RORN AR it 55l 55 5 BV AE AR VR, W B TR A AN RIAE | M SRR BT KU, A 2025
6 AXR, BERMBARRIMAT B 2022 G52 2)75 4o 5 R YIHE B I8 40 50

T, AFBUEN R I, 2022—2024 FEBAEUEH A BB . AREEAA IR, 2024 42 00T &L IHE
HERIR KL R, A 2025 4F 3 ARG TAKUE 5637 N Awl#d s@iis < &8 AR AR, Mk TREREERA R
24, A 2025 F 6 AR, BEERERKIAF H 2022 FKAE—BHEMLL L84 r= 5, R, 2 &) RBUFBUR,
2022—2024 =43 IS AMEE 141.62 Ji76. 111.26 JI76H1 119.16 Jivt, PRI T Eett2 5T AiE Y.

RELTTI, AR T EHRIE NG AN, EHSWETIUMNIEREREL, AN THEERESISENR R #E
2025 4 6 AR, BAERMEARKIAFH 2022 G2 B HAATEARE T T A= RPFE ESG MR, ESG 58I FHIE
Rk -

f. SNERSZHE

AT ERERIANG AL IRRER, ATEARKTEEREEM B ERFT R R EE, ERERRIBUTANBIE 7 H IR
A IR RS -

AT EHI AR R EE LR, REHRIUNEE S, 2022—2024 F, REHEFKTREERE, —RALTER RS
WK, DI HEA E AL R 2024 40K, BT Hb T BURMGE 95 RECN 6206.6 1270, M7 BUR i 55 FRACN 7295.6 1270, #IAF,
A SEFREH N BRAG AEERLEE .

N FIAE A AR TIT B B AT R e PR R A, ML . A TIT R I I A O I R R A A R sy s
TATF LR, 2022—2024 4% 2025 4F 1—6 [, A F RIWNEIS KB 4> 133.49 1270, 118.63 1470, 120.65 1270H1 43.62 12
TG, FEEN CLTNATR” 8 AN o FH, A RWEIBUF M) 0.05 1278, 0.14127T. 0.47 /278 0.07 1278, AN “H
s o

+. TG R

XA T LB S W55 S AR SR T T I ER G T ib Al A BHE R E A 7 AR KBIERES08 AAA, FHRE

Foe

y‘j ‘*:u
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Bt 1-1 AR RRINESHE (BIE 2025 F 6 AX)

{ R A VT R R S 2 ][JII%‘E?IHE]

90% l 10%

AR A3 45 B S AT BR 24 W]

GORRE: ARG

MifF 12 AF)HLAZEME (BE 2025 F 6 AXK)

FRER3ZiEE R EAFIR AR
HESHEAERS
ey #* & @5 ||| Fmsenzns LB
— &£ &
EE3L =

& ~ " - =z - *"‘
; = . ~ ~ i ~ &
5 2 wt #% 3 T :
g |®)||4 - & w & B 2 || B %
HIRIR IR SR
| L
LRI NIRRT R R i
AN : i
ﬁ“‘ £ ki fﬁ{} A g.l;. R.‘;. ﬂ‘:‘ (,'E:; *'l'..‘ ith i‘%
ﬁi i gs E i ap =~ Bp =~ ap ~ m ap ~ 5 £y
® - sa| | = - X gE

BORRUR: A FRGE

ERTRRE | 19
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NEEHFEERZRFLARFER (BE2025F 6 AXK)

A

T
I 1 G2

o

/

-
D
-

[

s FAF B EEWSE e LAl BE R
1 JHBAE Pk s A 9 B AT R ] PR S EEM 100.00% BBEAT
2 JRHBAE P 3 B B A PR ] iz, SR MEE 100.00% i34/ igs AV
3 B A A S PR A ] AR A R E R R - 100.00% BBEAT
4 SRR BRI MY K A B A KIBWHAE . Tl 100.00%  [F]—f& ] Ak & I
5 AR P A 2 R e PR A ) SR, BEEH 100.00% et Rar
e _ BIER A R BRIESREAR o
6 AR A $AE 108 3 B AR A B A ) R B K. AL 100.00% BB
7 AR PR AR A A IR A F 5B RGNS 100.00% HE[F—FH T k& If
8 A H I HHE R W R AR IR A ER SR 42.00% E5'a /107 YA
9 JRHB AP M I T 5 5 8 E A IR A a7 N is & 100.00% BBERAT
10 BB AT AR HE N Fr A% TR s E A R A A TEMI BT E 100.00% BT
11 AR A R AT TR L 80.00% B Bar
12 AT B i LR A PR A LA L 51.00% BERAL
13 SR AL T AR A B 2 E A R A T TH BB i IR R 45.00% JE[F—4% 6] k& I
14 JHR A B8 A B IR A ) (G & a4 100.00% FRBUT
15 V91 IETEAS I 452 AR AT BR DA 2 ) Tk AR MRS 80.00% [F—F&HHl N kG I
16 RS A AR IR IR FH A R A = A S ORAP NI 16 H, 100.00% FRBUT
17 B HTR BR A et A BR A A 7 FBAIRIR ST R 100.00% HoAth
18 AU B A RN i A BR SEAE A FE 100.00% HER—4= ] T & I
19 RS R A B A PR A A T 45 MR 25k 100.00%  [F—4 6] T &9
ARSI B L7 S B B % 9 <
20 Stk CERAHO 755 IR 55 M1 10.00% HoAth
21 FRARAE F B P I T A BT R AT BR A ) peciAI 4 51.00% FRBUT
22 mﬂiiiﬁ%gziﬁ?gé SRl 100.00% BB
RS AT RS A IR 534 A 5 i iz kil 60.00% FRBUL
T A B S 13 G 0 I A 7 M R T B 1A R 2 W) R TS R T [l B3 2 B IR B Ak Al CHBRA KD 135 — KRR, H1AT S 4% il e
4 N ) R SRR SR LR T AR AR A T VAR —KIRAR, JFIAS SR ILAzE ), AR 2 THHE AR DG 5E X
\ AR 7] T 2024 4 TERE# S, ME 2025429 H 9 H, MR e i

LR N F] 2025 GEAAEAR K A ] S LA B

ERERIRE [ 20
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m H
o % HidE
MHH™ (L7)
R ER ({278
HAbRGR (278
H7 (e
KIS (1270
58 557~ (270D
e TR (2o
BB (2
S A (2oe)
Wk & &G )
B mlas (2.70)
FWfi% (oo
KA % (2o
% (127
BN (2o
A (1270
HAtbizs (1270
FhESA (278
EBITDA ({Z70)

R, RO SREIMIE (2

KB ETRNNT (278
LEWENMEMERFEH (470
B IEEN IS E T (1275
BVE SN MEMEIFH (270
Wt % Hahm

B ERTRUE R (VO
IR R E (PO

RBE RRRR (U0
MEWALL (%)

EMANER (%)
REARREE (%)
BRI R (%)

KIS BRI (%)
EIFSSEAUILE (%)

B AUE (%)

MEANLFE (%)

AL E (%)

LE DGR T (%)
WS (5
EBITDA #2540 (f&)
SR % /EBITDA (fi5)

W 1. P %S, 2022 RIS BAEHL 1 2023 FEEYIELG
Hars 4. CERAEH
FORBRUS: BCA BB A 7] 8 TR s . 2025 AR
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202546 A

2022 4 2023 £ 2024 4E
119.24 151.77 145.00
41.36 46.61 45.94
34.94 41.92 41.69
179.59 202.25 196.63
196.54 210.75 266.52
13.73 15.34 14.82
463.98 503.97 386.55
1779.40 1945.58 2105.51
100.00 100.00 100.00
46.82 50.40 49.98
580.06 624.14 759.72
62.17 137.92 101.17
449.80 398.19 404.67
511.97 536.11 505.85
157.22 137.47 108.94
135.95 112.10 82.61
0.15 0.15 0.47
13.17 13.80 15.19
23.71 29.78 28.82
119.85 141.20 83.54
248.39 286.39 206.94
-17.94 25.02 9.53
-99.28 -58.76 -99.25
106.30 67.95 83.48
4.52 3.04 2.33
1.03 0.59 0.41
0.09 0.07 0.05
76.23 102.71 76.68
12.96 17.53 22.36
1.46 1.70 1.45
1.72 1.58 1.32
43.68 38.95 34.75
46.88 46.21 39.97
67.40 67.92 63.92
361.54 270.27 315.46
280.66 207.87 245.45
-8.08 7.72 3.39
1.92 1.10 1.43
1.81 2.11 1.28
21.59 18.01 17.55
2. 2025 AEAPAE M S B AR T 3. 2025 4F 1—6 H & IF PSR %5 20 bk — 4 Py 20 A 3 7
O ) A R A

ERTRRE

143.76
36.39
42.25

198.88

271.31
15.45

421.78

2171.62

100.00
51.29

752.93
94.37

460.25

554.62
37.94
28.25

0.10
0.69
29.35
92.47

-16.98

-35.20
50.78

(P AR B
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Bt 2-2 FEMFZEIERIER (AREIBEE)

o H
W 55 S
&R 2o
MK (278
HAbRMGK (278
7 (oo
KA AL B (270
& 7 (2o
ERTRE (2o
BRI ()
SECBRA (278D
DEIEHRNE (278
FrE#ERE (270
WIS (2o
K% (oo
L% (20
BRI (128
LA (1278)
HAthkzs (2o
FHESE (278
EBITDA ({Z70)
BRI SRAEF S REIM IS (47D
ZEESHMERNME (2T
ZETEAM SRR (LoD
B HIEBIM ST EIFH (270
FEVEBIMETEIFH (270
W 54845
B BTRUE Fc (O
TR A (O
SRR R (O
AL (%)
EERNEZR (%)
MEAWE R (%)
HRFREE R (%)
KIAG S E AL S (%)
RS EALFE (%)
AR (%)
MR (%)
HE LA (%)
ZEME&RANTH (%)
MEFIAGI%S L (D
EBITDA F| 255 (f5)
A5 55 /EBITDA (f)

2 SRR W P B i
R

“7 (RFETE

B, 2022 4N TRV % FAR I 2023 SRR

2022 4

46.50
0.00
187.76
0.00
515.02
0.38
300.25
1244.03
100.00
0.00
446.17
44.92
351.47
396.39
0.12
0.01
0.0004
-0.67
5.50
0.11
361.24
-5.13
-84.19
68.95

0.0001
96.79
50.21
0.64
-0.15
44.06
47.05
64.14

288.20

288.20

-3.67
1.04
/
72.02

2. 2025 HEAEEE I S5 H R L T

S RS B ARIE A F TR . 2025 R AER A w R PR s

2023 £ 2024 4 20256 H
53.46 59.57 56.02
0.0005 0.03 0.03
170.99 160.06 153.30
0.00 0.00 0.00
557.94 660.27 688.83
0.21 0.23 0.38
330.79 279.63 302.31
1328.12 1462.52 1509.63
100.00 100.00 100.00
0.00 0.00 0.00
482.51 614.27 603.93
121.72 87.73 77.61
298.95 328.56 366.49
420.67 416.29 444.10
0.15 0.16 0.05
0.01 0.02 0.01
0.00003 0.002 0.0003
2.40 231 -4.68
12.64 12.23 =
0.14 0.13 0.04
358.77 217.83 102.54
-28.26 -19.13 -24.44
-12.77 -13.90 -10.92
47.98 39.13 31.81
651.04 10.53 =
0.0001 0.0001 =
94.61 82.44 80.56
-36.34 25.95 1.04
1.38 1.17 -
0.50 0.37 =
38.26 34.85 37.77
46.58 40.39 4237
63.67 58.00 60.00
206.88 250.51 286.17
206.88 250.51 286.17
-14.38 -11.62 =
0.44 0.68 0.72
/ / =
33.27 34.03 -
3. T ARIREUA A AHS AR BEAR] B8, EBITDA R R H ik
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EBITDA F| B %%
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R EEBRR 1 HEAR
Mshth
B R
SEDER 7
P4 WA 55 L

(D 2 5. HKR= CRI- B / E#x100%
(2) n F4HE: WEE=[CAH/HT 0 F) (Q/(n-1)) -1]x100%

DN CF- 2 SO R T AT 22 S SO 4+ 1 249 S I )
BV A7 1R 1

ERIASS I ONE ROl g

R A SR SR LS BN < 100%

GFFLE+E AR HD /1 A E N EHIHESHEIRS) x100%
R/ BT A 2R 25 % 100%
CENV SN BV A B 4 T BRI /785 BN x100%

FTT B B B 1% 100%

AR (KRS ST E B RES) x100%
KIS/ (KBS HITEF ) x100%
LR A T # B35 < 100%

EBITDA/F| B 37 H
4 ¥R {3 55/ EBITDA

BN B AR AU A T x100%

CGRENVEF= A0 R A 1T x100%
KBTI & BRI E FU A 1< 100%
P4 280t 7 A IR 5 55

T B IRBT =1 B G2 B VR R B+ SR+ RSO B8 i i) S AL 4

L Y5 S5 =R ) A+ 58 o M i 7t — 4 P9 B AR LB 40 o+ A S+ FL At R 1 5255

KIS = I AR AT 5+ B 57 o+ LAY 5255

ST =R S+ K655

EBITDA=F}3E S 470+ 3% FA AR 2 5 H -+l o 98747 1A+ T BCE 74 T+

AL S =GEAR S+ B A S

ERERIRE [ 23

S

\ Q
N\ /4 o

)
e}

\-



m&&ﬁﬁfﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd

MitE 4-1 FHRKEBAERZFREEREX
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAERERFTESRE T L B LM R S R AT HE T, 15 S5t & BRI 7R OB MRz b s, HAHE
K e TS o B A AT R

FARSE R B RE IR £,

EEE X

AAA BEEGISS REJINGR, FEAA AR TR, B LI AAR
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