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ANRONG CREDIT RATING CO..LTD. IREFIFRIRE
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2019 FZEEARBFA LIS (Z84) AAA AAA

2021 EZEE ARBAFEDHZE (3D AAA AAA

2024 EREE ARBUF GRS (+EHD) AAA AAA

2025 FrEE ARBUF—& s (—HZ08) AAA AAA

2025 FEZEEARBFBRZE—& S (—HE/\HD AAA AAA

2025 EMEARBIFETHESE (—HZE =+~ AAA AAA

2025 ExEE ARBUF BRI IS (—HZE+EHD AAA AAA

FEERMEIE

GDP ({Zj5) 31,534.10 30,021.12 28,954.20
GDP KX (%) 33 44 43
A¥ GDP (J0) 67,612 64,107 61,716
—BAFWEBA (1278 2,193.7 2,149.4 1.949.5
—BAFMEH (L) 6,862.9 6.730.1 6.699.8
MBS KRB ({275 16,319.2 14,440.6 12,098.3
WMATBURRERBIHKE (%) 13.01 19.36 10.47

PERORI: ZR097 2022-2004 4 W REGF L S RS HHAM, SR 17 2022-2024 SEFEG ST, i e E)
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ANRONG CREDIT RATING CO.,LTD. BREFIFR RS
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BARBUFETUGSE (T | 224 FnEAARBUFEIFE (HIIHD | 2025 F=mEEAN
REBUF—f& iz (—HZEMNHD | 2025 FomEARBFERE —RFEF (—HZE/AHD | 2025
EZEEARBRLTME (—HEZ+AHD) M2025 E7EE ARBFBME LIRS (—H
FHOE) EASENAM.

WRAEREE TRENN, ZEELFSEREIEK, X WRIYCER R, 4800 KBUT
EREVE, FMCRIEREMRBUF GRS EE; MBI KR, K47 BUF i3
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L BB kEE Email: zhangjianguo@arrating.cn
THRIEEES: FHA BLIE: 010-53655619
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ANRONG CREDIT RATING CO.,LTD. RETFRIRE

KRR

B A BRERA, sEEEERFRENAAEK
4 Hr: 20245, ZHEBERSRELEN-T4%, AGEK, TEREMBERERF
i T B 308 R A R FTEL

B A BREPRN, cHABEESRASEEK, EEELHERARHAERAN S Z 5
REMTHRAERERBERERELW, BAFEESBANIEE - ERENARENR
4 e 2024 %, ZEEERLMARBEIRRAN 51651270, MEEgSEEK, HERREER
T HFE AL AN 5 2 F = R AT R SE R RBURER RS, KREkzEEUES
U FRUE AR E M BUF EEEWANTIFE—ERENA TR ES.
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ANRONG CREDIT RATING CO..LTD, BRERF RIS

—. BEVEE

RIEHERGEERK 2019 FEEARBMEIfME (28 | 2021 FoBE ARBUFE I
#% (FAED | 2024 EEBEARBUF SRS (FIUED | 2025 FxEE ARBUT —&6i3F
(—HZEAD | 2025 EZmEARBTERME —&HiF (—HE/N\HD | 2025 FzEHEAREK
FETMHEE (—HZEZHR8D M2025 A ARBTBRETI6S (—BEUHD /R
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RRAS)IEWRIICAE, FiRERAREEX, ARSMEEE mEmeit. SEmes, %
H«—#%—K ZREEAMAKISHHESHX, CERXRAXBERTAEEEMN. =zHE
EREREMERSNES, RNSOBERKNENZ—, B8 MM (W) 125 MaEE 57l
544, ZRMHELR, REERT “EFCHERFLE” “RERSE#HPREX" “HAM
TR ERH 0" MRS EAL. BE 2024 F K, ZMEREA 3941 AFHTK, SEELH
AR 4.1%, THSAMMEN . 8ANEHEM?, HPaE 174AMERK. 18MERT. 651ME 29
ANEBE, AL RBYAN. 2024 K, BEAD 4655 AN, HPWEAD 2519 AN, AN

2,136 AN, BWHENLE 54.11%, FEES 1L19ME7 5.
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2024 4, ZEALIMX AT EE 31,534.10127t, FLGIEK 3.3%. 20246, mEE KA
FEIWAN 2,193.7127C, FHIEK 2.1%; BAFHEESWAN CRER8D A 7427127T; EHRAMNN
e N3H 4,447.5 1270 — IR AETE T H N 6,862.9 1270, FILLIEK 2.00%. #ZE 2024 FK, =/
BBFHRERPAN 1631924270, HP—Ki%H 721081270, €W 9,108.4147T.
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ANRONG CREDIT RATING CO.,LTD. RETERIRE

=, i

BE2025F 12450, BLEPEITEN 2019 EHEARBFEIKESE (28D . 2021
FREEARBUFERMGSE (T8 . 2024 F=EEARBATEE G (HUHD . 2025 F =
BEARBUIF— MG (—HZELED | 2025 ExEE ARBURBRNE — &GS (—HZENHD |
2025 FZEAEARBMETHRSE (—HZE T 8D ( 2025 FmE ARBUN BT £ IR 5
(—Z+IE#) #it 55 1, /FEH 3,577.57127w, EF—&HEHE 12 R, fERFGET
1,083.11 120 (A BME—&HF SR, KRMEI 876.621270) , Tz 43 R, fFREET
2,494.46 120 (HFHRMELTIERE 14 R, KREEIT 1,302.34 12700 (GERAMR D .

HE2025F 12A5H, zEEARBA (TR “ZEEBUT” ) CRYERIfT Lid
i35 S BT B B R SR AR .

M. FEWME T MBURI R

2024 FRELFSERKEFEH, TUARSWRRRE, EHXSMEMEAINA. AESEAE
ZHER™RES, BIMREEIREAIE, BE PRGN R E BRI SRRt HBUR,
SHFHKTUN EFRIRFEH. RE 20254, BRI BOBUERALE B A K HBURR & .

2024 %, ERZFETEETFR. BhE#E, Tk, BREVRRLRBRLT, HH#E. BEHN
B ARG, ARTICEEARE, SLEASARE, AEFEXRTIERFELEHIGE
71, BRI EREFTINGE, FBHFRBIFE T REEMR.

2024 4, WEMKS AL BT HE, BRRAOMBBEEREIRY, KRS RBURRSEE M,
E—HFREEBURNHEIT, BRNEBEHIANRR, RIKHEEN “WE” “FH” BERCHRAY
KAFMEEFN; B ABORRRFXRENIY, @ISk, BEMGEMERMBUR, BBR
Y. FBRREBIRRA, HROEFZFFEK.

2024 £, EXASFBHERTRES, REMKENFEEIE, A KREFEKTUEEF,
EHRRRTE, BTV mLTREYR, HRAEMEMAZFEKNEIERER. RE
2025 4F, MRV BEBERIEEBRMETMBREXER, 2FNT KATREEEMLS, BHH
BECKEENSE, FEHET R SRR

W (CENET SBORFIRHI) , REHE:

https://www.arrating.cn/ %5 W48 i 55 B SR 55D

T, KL

(=) @B RREEM

ZEARREEENUEREZRELS, BRBEEFEE, RAERFMOBEFEERMXAMRE. B
BN, sHASESHBERRAREEAEE. RETEHPL, EFHRESABAN “—H—K”
BE®. KIEKTAREEXREXNRRRE, AT KRHERESES .
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ANRONG CREDIT RATING CO. LTD BREFVFRIRE

ERVPEBETABE. MEMEGEOMTF, thEESREE. BE=RKRKEMSEEM, HLEF 27
ANOE, S54ifE. . SR=EEE. REWN, ZEASRESHERRAKERAMERREE
mardd, FMMEARMAN “—H B B, KISFHTRBEERERNKBHEE, REHRRRM
A “RCEP” “ATZBEFTESKME. M. RE=KT, 5&GEEFELEHN. HLREE
*F, ~HERREEMANRAZHFER. zEAK. & iTfkEMEO&xE, YIPHK
BAERBT. . REEBRH=&FRNERNEE. ARTH, ZzEEABRLERE2IA
AE, “BHEAHE” SEABRMEARR, 2024 FREEREABBEBELREN 10,758 A2
BB, nE%EMBANTEE, 2024 EREERRIX 5000 A8, APEREREELIIT0EAE,
BARRT “N\HERHE” MEEME, 2EUBRTFEREREERE 1 ZLAK. FfizZEH7H,
2024 5, mREEEAYIZIETTEME 640 %, BAS 186 1, ISNMEERASRMIGIKRESFLE
T4 F AR KIEFE, mrKEREEE, HhEENIKR, HREK 14200 A8, AJFRF
F B A8 BLARIT 9,000 A, “FHAZHIR” BER “ZEMXIE” BRFEHEHR. SHKRE,
ZEBILERR BB AREIRNL, GERBEMRER, GETBEMREVIERN. RARRDS
R, BESZREURHIEAR, IREHARST KRR .

HREESH, ZEEMAEEHF . P/, K. i, KPR, RFSEE, AXBH
BEVE. ME. A6, BFEFVRERETER KM, BAXRE, FRESTT, ZEEY R
£5, IEKAF T 157, CHRABEN S, 828 (FUYT . ¥ ¥ =ERRERMEEH
FEAER 1046, XK, 4. 8. 5. B . RENFT=FERAEM 3. Wr-RESH,
ZHEEDMEESL, SEWEESEY 193338, H§£EMN50.1%, FIIANEBR—. =, ZREL
BRPFRBHRFE 150 27, £EH/KREFRN 2,392.65 TAH, HRRBEZREN 65.04%, HFHARE
FREAN 2067123 7K. ehh, mEEMFHRENLEZE, ERHFHEIYE 22735, S2EH/
51.4%, BHE 1AL, S2EM40%. zE2HEFIMES, BX—XFRFIW46H, BRXR-
KR zh 154 F0. KXRFEHE, zEARARS, 2HKRELE 22101232 77K (ZFFHY
B, KEERFEEHEL 1.04LTR, BEEE I, KEREEXTEEFTEGEILHESDI. Wit
T BIL=AKE:; AIARENEEOIZLTR, BEER 241, hAREIHE, mEEMAHEIR
ERTHEABMMX, 24FFHHEHRRRRRL 70044, ELEZE, FHKE 3610377
¥, BEN25TC-100CL L. KIHEREFR, sEAABREFE, 248 FHRBRETE 1,000-
2,800 /NET 2 8], EAMH SIS BT EKLE 90-150 TR, RFEREHT, zEEHAEEX
ZHAFULRK 5624, HOERERELHKX 124, HHERELHX 534, EBRHEHENEL
W8 BE, BRI TR, ERFEXWBEEHN 22 B, WLEE. LB EKEIIA
R CEF= L7, ZLHR. BRL. AREIIAER B RE™L 3.

M EMNAH, zHEMTHROELX, BHEEREAHE, RERSFE, SRABELHK
ZWATETE, £ “—H—B Bit. KIEFHER. BHKHREX LRSS R

bR TR KA G B P} -
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ANRONG CREDIT RATING CO. LTD, BREFIPRIRE

“ERTHBRHELE” ‘REAGHPRAERX” “HREEREEESFO” EERIFEX EEN
BEAH M.
(2D & RBKF

BEMWN, sHEEFRISKE, SFREHEHK: AN, sEECHER “BIE. HE. &
F. I, A ARFER, FXLERRERRE:; BEMERNR-EEEFBKNEER
7, BEEBEERBEIAAKK, MHTHREEREAEE. REEHESPL.

1. BFLE

RIFHIN, HEELFRIERRE, GFAEHENK. 20244, ZEEMXAEFREN
31,534.1012.70, R 3.3%. Hir, HF—rF3EmER 4,193 1470, RIEK 2.5%; E =k
BIN{EY 10,330 1270, FIHLIEK 2.7%; HE=F I INE Dy 17,0111270, FEHEK 3.9%.

2024 F 3L BT U GDP M S8

160.000.00 - 570
140.000.00 + w ISP
| ° , . o ® a L4 b
120.000.00 I ps o e ®° 4, L ® . 56
[ ]
100.000.00 ° °
. . 4 40
§0.000.00 .
L]
1 3.0
60.000.00 .
[ J
120
40.000.00 'L
2000000 710
000 !

[
f
f

T RE R ESE R EEgEE s T = = & X =L
SR T EZ=ZE=292 E = Lo ¥ = oE
LS =2 EE R ELE N = £ ™ E =

SR A LI IR RS

[t

® GDP([/ /£) ®GDPik(%)

e RIRHH ARG M. W) EEmIX
2024 %, Z=EE GDPELE 31 MEFATB R FHEZ S 18 L. 2024 5, mHE AHMEXA
FERAERN 67,612 70, FIHIEK 3.8%.

ZEEMX A B EREEEL (Bh. {278, %)

GDP 31,534.10 3.3 30,021.12 44| 28,954.20 43
K. E—r=lgin{E 4,193 2.5 4,206.63 4.2 4,012.18 4.9
ke 10,330 2.7 10.256.34 2.4 10.471.20 6.0
HE=rlineE 17,011 3.9 15,558.15 5.7 14,470.82 3.1
A#HX £ 2 E (o) 67,612 3.8 64,107 4.6 61,716 4.7

VERERIE: ZRT 1 2022-2024 SN 4R L 2 RIR BT AL, el 61

MNBHTIRE, e STMEREFRBRKTEERME M, BARRRUBHAS L, |
AEFEERRNEEEFR, HIEPMmHEMEE. LR ALRS . ESF RN

ST Frlss MUY AR CFRD
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ANRONG CREDIT RATING CO.LTD. REFTFRIRE

KR, ##HE () X G A, B (BD W GD T k) E (B0 - % (B) N U JF
GE) & OK) . 2 (B B (B WEAR—FLER: UFEE. XWAES, TERRILEE.
BR =AM BN X MEREIN TR, UKET. RUTTNES, BSRBRIRERE SRR RS 5
Mo, ITIEETEILTIEE; INPLHGERER . SRR, $TIEE R b X XU 2 B TR AR AL
W U8 MEIIM . WARBUFFIAE UK 25 MAEEMEWMAES, MRHESLSRIRELE
&, (RS A AR E R R

2, P4

BELFRRE, z8BE K™ 4 WA 2023 F 1 14.0:34.2:51.8 17 B 5 2024 £ 1
13.3:32.8:53.9, HFE—. FFm LSS THE, =/ SHHBERT, F-mkSnET
EETPHKFE, £, BRI XAEFRE, ISR gEmrt.

ZEELERER, SRRSO HE. 2024 F, BREFERIIBFIEY, Kot #H17E.
ak. e, BREMEERAFERESESE —, FISHMEER. REEEREYEEES

ER/ERRFEMIERS, ZFECER “BE. B, 47, KT, F6” AR7LER.
BEVEFEF T, BEEITEMHA R “RARIER" F—RIBURBRNENY, ZB4E, REILE
MEFEEK, MERABL ETIIEERTREEFER S, R THEETL “—3MK” ¥R
2024 4, LU B8R Tk 3 hn{E 3865 [F Hh 384 3.5%. FHh, . ARAAEFERERLIEK
6.3%, MERITFAPEIEN T IE 11.8%, A MR ZKILABE I Tl T 3.0%, RREF=FMEEN
A 3K 17.6%, KEVEFERERVIEK 23%. WETATE, mHEREREAMLEEE>X,
ZEE S 2EN 45%EE. sEEREASRSHEARERNES, aFEEmHaRseE
20%AE K. 2024 5, ZEEAPETIIEMEREIEK 1.9%. BFmAHE, EFR=EEETE
Bk BHLES, P RESK, FELm. FIREM. FHEERB. IBASIH ‘=
g7, AR T, REEESTEVASESETE, BB~ RBEAEAE. 2024 4,
ZHEERFATW TS IE R K 22.0%, 3T E TR FTIREIX 60.3%, EEMABRD.
T AE, =EREEENBY, KTHERBNTEER, Z8EAKREUBHML T RaR™
WA R, REBE—MHABEA. HREARME T, ST ERERE. FEFVIHE, &
BOERERE - BAREBNG. ¥, 2EF - HERTBUAERSRE~LE, WHAERTEDN
BREBMEERIIEER. AN, ZEEHEERERNERSIHESNGNE, RSB
MR E S EE L ELRN 60%. 2024 F, B EOEREEGNEE I TS mE RT3
0.8%. U4, EER, ZEEHMWEIMEKE, Tk “F=8f" MHEREY X, 2024 £
BEURER ML, REBIR. SAESIINMER L A K 23.6%. 0.7%F 11.7%, MR/ B R EFER
PP Ak, KPREEHM ORKEM) FEEK 196.5%, ZMEEmEEK 136.4%, R (BES
FERIEK 22.1%.

ZEEWEFEEMRERE, NIXENEEER. #IRFBESTIWERR, F=rmxmXe

9
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ANRONG CREDIT RATING CO. LTD. REVPRIR S

FRRESERT. ZHA B MENERAL. #af. EREHABRYFMRERE, CEER
— R R LA . BARIK . mRBA. AR BETRRRE T, KL, JRIEARMR. TESF. X
. EFERROHRERESAREHRERR. cEEHEERR AR ERX 5624, HA,
FINERFRARLERX 124, BRRELHERX 534 EREFHLNLIR 8 B, HRHEIIE
Yh7HEE, EFRIIECLELN 22 8, BRI EXWEAE 15 B BRGETNEH 27 MHE K
PO ATX 34 B WL 3R, £0mia B A st Rociigr=4 %, =R, BRI, A
MBEFIAM R EREF LR, 2024 5, ZEELIRELSILRE 114 7120, KB ASOX 389.75 A\
K 20.7%. FAE L E ARG SEILE IR 3,675.96 1278, RIELIEK 6.2%; &FEHLSHAMEER
B 12,490.84 1275, FEIEHLIEK 2.9%, HAPBEXEN 1,801.87127C, FEIEK 9.5%. m=EEErILIE
ITRE. 2024 F, ZREEMIMARTERRKREN 44,511.251270, FHEK 3.2%, SFEIHA
RSk R 47,881.41 1470, K 5.1%; FHF=migrm, WEHN, oEE%EMmuLEt
FEEUCR, UHIE SRR RS E A R TR, BEREFAE. BHTTH AR, SEETES
ZEAFIRZSMN, ZEEHTRASEIR, FHmREREERGLT TITER. 2024 F,
ZEE BT R N-28.5%, B S S E EARBIE-20.9%, & EH SHUEEN-21.7%.
BHl, ZFEBTRARPBORE — SRR, BIRE R 2024 F 9 A d1 ek 1m MR 25 = 2 R &
R—RIIFIGER, HERBATEMRS. BN TERIASEERAGAETHEETE.

3. ®/E. HIMEH A

REHA, WENRAIZHELFEKNEES 12—, 2024%F, sHEEEHTREHE
HAN-T.4%, PAREEK, FEREMBERENEMETHRAFTRKALHTE. NEKERAE,
2024 FRFE TR BRI K 22%, MRFEKESE, HSEHRFLENS52.1%, KFHEKR
BT, BANHREE 5. T RERLIEK-1.9%, SEHBTHRLER 31.3%. FmLRIE
BREHK 6.5%, HEWRERELLLEIE 66.5%, RERAMRBANLEZETF, REGRHFIE 95N
9B o
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ANRONG CREDIT RATING CO.,LTD IREFITRIRE
L EREMHRETFIEN (BAL: %)
5 H ] 2024 { 2023 4F 2022 4
B8 B BHE R 7.4 -10.6 75
Hep: HF—=I R 2.7 9.9 225
B -1.9 18.9 48.7
=R -11.4 -19.9 23
He Tl -19 19.1 48.8
AR -4.0 -11.4 6.9
b= R B -28.5 -34.4 -26.9
PR 5 2022-2024 (I [EER G G AL A RE STV A, e aE AL
FEERFEREEE, EBEEN. HETE. TRF. BT kil 7 E LA B,

HBRBERARFIEKNEEH 2 —. 2024 5F, ZEEHES

[A] EL3E 4K 2.9%:;
A Eb 38K 6.1%.

ERAHT XK 29,932 75, FEEHBEK 5.3%;

ZHEHETAERET e (B4 %)

2023 5

HERETE

MER 12,490.84 1278,
BERAYEHFZH N 22,280 7T,

&% bb7 &30 i
HEHBFREELHM (L) 12.490.84 29| 11.560.68 6.7 10.838.84 1.0
BERABEEHRA (JT) 29,932 5.3 28,421 5.5 26,937 5.0
BERABEHRE G 22,280 6.1 20,993 10.8 18,951 0.5

gEEAC:

i 47 2022-2024 420 14

RS AT AR, el AL

REFWIN, mEAHEERSMBAEFRE R KRN, TR A /IR RS 0.

& IRILTT T it

UEBOFRERAENR,

—RHERE O DIREIR T 2

2B AR AN ORI

TEK. B THAMIEEMKTFUANIRA, sEEHE ORFEFEEK. 2024 F, zEHEE
M SA%R 2,487.50 127, FHEK-3.9%. 2024 FF, mREMNAREBEEREL OFN 1,146,212,

K 27.7%, SHEE{REFAE 1,000 12T UL L

2024 F, HEZEIE

FR7E 5 AWML b, FOREEREERY 478 . BE 2024 K, hEERERR

MK, i

MBRYEEER 1,960 A, H¥E

EH S & DR 5,000 5

KYBRTBEORME, BUERBRINTHFERMR5HIE.
BN E BB O R#E O

2024 &, #hiEHERM
Rz E 478.01 AN, fR1H 186.8127T, FH/HIIEK 16.4%7H1 40.8%;

11

A RBEOR 30 AAR, FEHEK 136%; B3RO ERANRERN REE - REKKROR.
=AY OMHEKEFTER (B0 %)
WiE 2023 iﬁ 2022 &
S8 () &F (zET) 143K kG 1)
B OB 2,487.50 3.9 %7B 2221 500.42
Hep: @0 1,562.80 -6.0 236.26 -7.2 259.03 214
Ha 924.69 -0.1 131.48 -39.6 241.39 -11.7

VEREACHT: 22 1 2022-2024 4E[H Q2055 5 41 20 e - 1, cigi e



ZRlE AT R IR A

ANRONG CREDIT RATING CO. LTD. PREF TR IR

(=) & KEN

BRERIAN, ZPEEBRSEBRMER L ERT R, AR, FEHITERS L, HEHR
% “—H—B” . KIIAHFHRBREIERERNLE, RRERITRRE.

XM E, R\ (EFHHEAT (ZEEELFEML (2021—2035 F) ) H#HtE) (H
B (2024) 105) , ZFEARRGERALE XL R R RS, KEE RSN, EADIHEX A,
BB ERIR AN 2 AR EE, (AR EATIEME . MBEA. RRERXRNE LRI
RFIE R INSRE TR S A X XU G R LB AR B h R ThRE R, fi
HnEE SEMBKILE R A hAKS), BRESREFAFENMKIZFTERERR, SHEEHE
MAEXERAK=/A—ARR, TEmm XX ST E &, iR Rk E i m i AR
BIZ 23 LSl

PMVEERTTT, RIE (ZEEEREFAHS KRR NN REAYMM O =1 Fa R HIrH
HY (LR “ ¢ “HHE SKD) 7D, ZEERKRE—THEFSL RS, FAITER
ok, A—-THEBEEAH -AEERAR. mink&HiE. el B, TR REFRms ik
Pk, EEfRATERE. BFERGE. DENA. EMERERKT L, BR—Mt#EhEE ™
W RBEA G| FURBMFEA. Fof. ks, IR, RETLEBRM. XRE. =it
B OREHE. VI EEAREMCIF MBS, SRR RRP L SEE STk
HE=IMERR. KIEERAKX. SHX. @7 XEEXHRTREDRE, S5 Nk, BRRGL
B BT EE ST IR B BRME PR M P NL SR o ] XE B A PR N P R R R b R e B ST UK

WSS, sRARKEEREEAREMERGEE, £ “—H B k. KI&HF
HWARKERR RSN EEZIC R RIE XT3 =’ B IR 1 171 R Y 2k g 048 5 L B
KA , ERRBRMBEZRRARTFFAEEMRMELIUREE, RRITR S B0l JuR & 175,
MWEXBOLAZERA, BRKIEEESEST L, MKERRFEBMEEIE, TEXEESEY
fitl, SERERSWEEX, FRARAREN, KERARZEMNUKT, #EBEFLFEEX
QI RR, BIFTTRARMESRLS, MAMERREWERHXFNE, KATTREERBE
FrEfE, RIVIRFERFLIIZRES, EB A BOVINKE M 15 82K/ I E R g2 (6 #
IR . KB WEA” MEEE. RE (EBLAZRAGFHN 21 Ll EL 4
ZBOBR 5T, ZEEARKREREXMCLS, #HESRALERNEKREMBERR, TEX
BEAFRXBEAZF N, BRRANEREL. REEMEN P L. (KIIEFHFKERUN
) WAL T RILEFH “—H. B, =R 257 SWRRFERRE. sEEEKIT EENERE
SRR, EEREFIIURRP. MEAITER, BHESNE. KRORKRE, EHsiKILREE
SHBERPMERERXRTHEE EHFRE. BS “TEEEMAKIAFFEREL" B,
KILFRSWILRIRATL . BHE. fE. HEFMTRAFESHRRFEROERERY, 2R
FEHRRRABIRRR, SHHER SR, JAEESHFRE. BBz, URRTAMNRBREK

6 il FRLLRYUST KA, Attt e R JERMMLCAE)LL W38T P0RE P A e B R, B SRR I, o)
WEHURG =R 2 x0” JERR L = IR BRSO R 1A 11 S 4% T
12



LS AR AIRAR

ANRONG CREDIT RATING CO, LTD, EEE%-]%?&TE’L%

HHUEHEFEEERERR.

75 XA BsE S

(—) MBURA

MEHN, SHAMBERARENEX, BERN ERBUNXFNESREER S HEMBUE;
—RAEFEMBUTFHE SRS S e K, EEADHMERARH RN S Z B RETER
SERMAXBUESRERL W, BAEESWANFE—ERERRESE.

ZEE R SIMAT. 2024 5, ZEEMBUSIANTHN 7,383.9 14ot. Hd, ZE—BRALH
IR 2,193.71270, SWBUSARALLE RN 29.71%, — TSR AMBESENK. A, =84
AN R 4,447.5 1250, SMBURIRALLE S 60.23%, HERM FRBUR IR IERERE R
BEEMEBES . ZEEBFEREERAN 74271250, SMBUERALLE KR 10.06%, 55T -
A AT HEE, BUSFHEESIRASEIEEK., 2024, ZHE —RARTERALELE I NEH
TR AL R HES 5 20 .

ZEEMB AR (B4 1275, %)

&% ik & &8 5 b

— A TR 2,193.7 29.71 2,149.4 29.65 1,949.5 27.77
Her: Bl 1,416.7 19.19 1,387.8 19.14 1,197.3 17.06
ERBIA 777.0 10.52 761.7 10.51 752.1 10.71
ERFBIRN 4,447.5 60.23 4,447.0 61.34 4,449.1 63.38
Hreh: BURE 342.7 4.64 342.7 4.73 340.8 4.86
— AR AT 3,624.3 49.08 3,764.3 51.92 3,811.5 54.30

L IFER AT 480.4 6.51 340.0 4.69 296.8 4.23
BUFEESIRA 742.7 10.06 653.1 9.01 620.8 8.84
WAL 7,383.9 100.00 7,249.5 100.00 7,019.4 100.00
BN/ — R AT TE WA 64.58 64.57 61.42
— A TN B R 29.71 29.65 27.77

PRELKI: SR A 2022-2024 FERHBST, @l AL

20254E 19 B, ZHE—BALTERATH 1617.8127T, FHEK 1%, —BAFLHEIH
SER 5165.9 1270, [ALLIEK 0.9%.

TGN, MCEAR S g T



Rik{s PR AR A

ANRGNG CREDIT RATING CO.LTD. IREFVFRIR

20245 4 E314N B RATIBURAT — B A SE TN R 15k

16.000.00 2000
14.000.00 .
12.000.00
10.000.00 © e 10.00
§.000.00
6.000.00
4.000.00

1500

.00

0.00
2.000.00

0.00

REIREE |

EER A )

IR

PR TR

AL
IR

ST

W BTN D) @ -HEA N
Pee LIEEINAE frils, 1L AKX

MEAMRRE, REN, ZEE —BRAFTERATUBBRA S E, BSRAZE K.
2024 4E, BN 5 — AL TUE ML E N 64.58%, —BAXFERANREN— K. =@EIER
WA EZRETUN . TEELERFREARETHR () FRERARASEER. AY, =&
BIEBUANSR 77701278, MER—BRALMBERANNEEXNTZ. NBMARE, BER. SULHAE
i ANAFTER. AP ERE . LMBERNEEE ZBEEBBIA T R, 2024 &,
ERE IS SRR EEE DY 77.04%, SECHFTTE. AIBUTILRE, BE. BIRSEST
WXt =B A WBR TR, Bk, SREE ST R TR R 4K .

SHEEERMER (B 1270, %)
5

w0
AL N 1.416.7 100.00 1.387.8 100.00 1.197.3 100.00
FERM 1,091.4 77.04 1,130.5 81.46 914.9 76.41
Her: EEH 551.6 38.94 562.3 40.52 3228 26.96
AV Er B 207.1 14.62 213.1 15.36 227.7 19.02
MR 52.4 3.70 55.5 4.00 60.7 5.07
BhEFRES 134.9 9.52 133.6 9.63 128.1 10.70
T+ b 71.5 5.04 83.0 5.98 97.0 8.10
275 74.0 5.22 83.0 5.98 78.6 6.56

PRI A% 2022202 RBORSE R, il

REFHAAN, ZHEABURMEESERANSEEK. NRAMRE, sBEBUNEESBRANUES
EHUE AR SRR E. 2024 F, ZEEEHLME AR ERAN SBUTFEESRAREER
69.55%. EEB|EE LHE AU LR 5 X Bt k£ TG R UERAARBERER R, &
K=EE UER LA RN ERBF RSB NEE—ERERA R E .



Ll AT RERAR

ANRONG GREDIT RATING CO..LTD. REIPRIRE
ZEABUTHERE SR ERER (B4 {278, %)

i | 20248 | 2023% | 20mfF

| oB | i it | o
B R AR 742.7 100.00 653.1 100.00 620.8 100.00
Hep. EEEAREIERA 516.5 69.55 447.1 68.46 4459 71.82
kbR £ 2022-2024 SENE TG, ACIEIREEL

(=) WBGCH

BN, ZHE - RAXTEIHMUEE. HoREAEVFRIM S RE, BB
A BRI U

BN, ZHAEMBHEAU—RARTMEZEMBUNEREEXH AT, 2024 F, “HE
— A IETE LR 6,862.9 1270, WE—BRAFRSE. Atzs. HE. HokENHR L. BPE
EE. MoK, fRMKAZBEHETE. A, HECHSE—RARTEXHBLER
53.06%, HEHE. HE&REARLCHEAENER. B, 88 —RAXMERN —HKAZE
BN 31.96%, ke, MBURART ERBIKBHIETEGR. 2024 F, ZEEBUNER &
Xk 1,748.1 1250, MEBEAMM LRI, BEEREALEIH A 18517,

ZEEMBER (BAL: 47T, %)

2024 4F _
—HE AT T 6.862.9 6,730.1 6.699.8
Heb: —BA{RE 464.6 500.8 537.5
ANFERESH 369.5 383.2 402.0
HEXH 1.197.6 1,173.9 1,164.9
H S RERHL S H 1.247.5 1.174.3 1.037.7
PARRIH 732.0 772.5 725.9
WE X FH 287.9 244.8 260.6
BRI H 1,136.8 903.9 888.4
prbtiipet: Tl 3516 461.4 632.9
BT A 1,748.1 1,683.8 1,838.8
EHEREEEXH 18.5 37.6 209
Rt H/— R AFTE X 53.06 53.81 51.73

PEELRT: 24 2020-2004 B BOET A, A RE R

. BUFRE

RERN, ZEEARETERBAMNGR, WRBUFESENE, THRLMBIARISE, I

B KEUE AR BUF LR S B 8, MR THNMRE, RESEEABxE.

BREFHEANN, ZRIEAELINREUNT B B2k, RETEUCENE], SEEBUF TEMN, RSz
THOKY, fEflERBARGR. #EERBANRE. REBUNEEBHE. A EUAR S

55 B BUR P 55 2 45 77 TH HR S — 52 B

HERBMRARTE, ZEEBUFIME “—F—#%” B2k, KIZFHFRRE, AR RS

I = - VRS SRR S 2 DRIl O+ BAAME N

15



k(s TR AIRAF

ANRONG CREDIT RATING ., LTD., BREFIFHRIRE

XA R BRI K “AESARRHELRE” “REASGHDRIEX " “HH R IR R L85
07 ERMEEX R RN, X EHRERS, HET —EHRNRRANGR. £ ( “+IR”
MR FLEARNT, ZHEEEHET (/4 “THL” flgmRERERAL (zFEET
W RE “+HNAE” MR (zEd “TEE” XEMRAREARDY (z848 “THR” KI£
FHRRHXD FEHHE. R, @A TESAT N MXESRESSHERHET 5
Ty E AL X R R & AR IE R R R BUK .

HHEEBURE RS E, RENAN, sEASENHEETERRBNBZRERIG . 2024
F, ZEERCEBHEIEE, RNEANGUSRERE, 3B EE 33 M RETTRSTE R 2,100
U #lE (zHEEHEELSHE (BE) BIrRRETEALBATR) , 3 HkEHEHELBERE
TUE Sl TIE; BUTMMA (ZEETEREEXHERME) , NEARBIFXEBATHATIT
BOATGHATHTEESEFE, MIREAARBUFERMN B8 HTBOIEE X H#ITERFTE, &
FHBERIX 100%. MBELEEEN. AE, TBREEUHRIEEEHE, AHATR 1.1 ARMBR
AEXMHEBEMNETE; SHELTBIE “ZIHE" , A6 (ZHEHENEFTBRTINE
TR EZR (2024 FRD Y , AHEFITBALTIEIRN 458 T, & RATBHGETIIHRHA T
MNEBLT . WELT. & FTBRHNED 3 ARI: SREHEARRKREIR 981 . BHEE
765 F. Xt 130 HTEUE A FEERI. 1,265 HTBWLRIBERAMTHRBUT AR EEN, HTAR
YGRS BRZEABURMERE, TE£E. M () FRSLBURME 8,059, RAEAR
BURF AT E B E 160 3. TEBAEHEAE 1294 #2H “RRE+HTBGEGEIEE” F4&,
BIHCE 1,176 HRFHEE, FHBEK 17.6%. BT (ZEATBIERETEINEG , FETH
PIEFH 245 %, EEEHMESHERTEITHTERE NS, EAEAL2EERIITERERRIA,
L RIBATEE WM 12,839 #F, FILLEK 75.83%, i ERM4HE KBS A4; fFHITBE Y
HERGE 1,488 1, HIRITHEWELS 84 BN 53 4. BUAFES, Hikk. E8ETH
KB RAITBRE VAT E A A EH, TBHRAT AR IFEE 90.55%, FH BT 5.03%.

REBFEESERETE, ZEEABNTRAT SBURM SRR KK Sm. AR
B s IS T AR T304 4 1) P LA B e 36 B ERORT RO TR B AR AN BUR B s T BURUR 43 H A B
TAKMBRE, HAALMBREHT T oWAER, FHREALIITHY B EBEE XA,
EERZEEREMBBIFEEATAE, 2024 FEERTEBUFITF Wi RARTRREE 27 AR
B MEBAGEEZEE, EARBUFIIFAME “MEHB” FEZEMRES 27 AR%,
“12345 BUE IR KRR B THEIT S FIBEACK B 372 ARIK, HERAEFR 37 ARM; KM
wE. BERREK. AREFEXHAEE. ERFIREATIESEEATNE, BRBEEBNARES
RENMAE. BESEE, AT AAREENS5E,; PRt “ZHEBNKBELATFE”
FEBOE, BATELEELRE “—KMN” ; BFETERBUNTT M AR BRI, Bk
BRARBBEERE, TELRLENSEBIRARKER, RAMEDEF. INENERF, HIE
EAEENM, SRREEHT AR, MBARZWAEHE, KEBRIAFESTHENN, £EE.

16



@ REE AT RERAT

ANRONG CREDIT RATING CO..LTD RETRIRE

EHAIEBOR BRI T, FREBET RN KEZH—2H 2023 B 2024) % 11 AK
SRR, UEIR. HHL. PR, @IS REBURME R 262 1F, RAREME 1215,
LRI RAFEL IR E 12 3,

KU BARIRELT, a8 FEAMMEERAENE, REDR (ZHEARBFXT
IR I BUA E AR R AR R DI E L) |, (RBRIIV B REEET. ERERE
SHEMER. RUEETHESE, BUESXMBERE S EEY, RETEIESTRX, BEREY
B4, MEVBURERS . FLSEHEHE U N BUAHSCE, #—PEINE U T BT EBUER &,
WA EREHELHFR, BrRE “NAREEASCHE . WARDEMME. W 7500 HEx
7. BRREEME /7 A UG REEABEHESE, 2HANELERNELE
A TURB P R BUR, FRBIAGFH, WARTHEEES, #3~LEMEL. RELFRRER
. THEESTARBRVBHEAR, REMNR CETRLAESRPAMERZESENSSHEIL) |
B e R EVBEFES PR RBUORG R, MEBESTHRRRE RN .

STEEBFFERFSEEITI, z 5 R B A B BB ] A 45 & 0958 e 0 5 X 3 75 BUR
HHRENER, RESEEMETT, ZHEBENEENR (ZHERUBUT RS EEER R EE
FEHEY (ZEEBN —RHEFHEEEERING (ZHABFERSEERMENER) (ZEEA
REUF 7 AT R TS sa s 7 BUN S IBIF EBAEM) S350, MEBUFRS RREERR,
FEELBBUFEGRS RGN S E TS, RESERSMEANE. THRTTE, BUFERS
LITG—EH. FERT, FRBUFRARBUFERFEENFTETE, ARAFEDRAITEIXE
RIMBRFERFERTE. MEEETH, BUFRSEIIRPANEOEREEE, —BES R
MAN—BRARTE, CTRFUIMABIFERES TR . FFEETE, BUFHRSHE ARBFS
—Ef. AT, BREABNRFERERSD, B8 ARBFRAREE, FHEFXEFIHEERTRE
RHAZH. ZEARBUFAEBEBURMEGRS . BRIMUETS, BUF G SED RITHITBUF i
FREME . AW AT E 68— 655, BRERIT BT, £ EWami A mEmR
BRMEETGHE, BRI EIFHEFME. EARBUFEESBEMMERTASEHE 28 B H0R,
MEAKREEZLMME. REEAREZSHENFRINE, FELEBUTRFER, HEERIM,
TTRBAF S M. SRBUTHRERERS, NATHKREE (hEARMEERZE) MER
SMEHRIRTEEI A, BRIz S, —EAE LA TS SOV B AL RN AR 5 IR (4B (R BRI AR IR 12
fRFME, T8KA PPP. BURREES. TR RES. BUMMFARS 18R K& ¥R 5T %07 E
EIBAUEAREA. RS EEHE, WREWENA T BB ERN RS, TEEL—RAHH
B AR SR —ERE . TR SORIRR ST B X M R BUF R S B E TN, B R
DR A BB BTG S, BB RS SRE TR EE.

BUFTBUAE A, mEEARERNEE TS ERER, REFREHE. Eit 8 aEE
HH%: zEABUATRE, LBUERNAEMELEN: sEEBRARERER. BURHIEM
LA A58, RIBURAREITEER; sMEBUTHIEMSERFR. (R ANIMITRRNBERE

17



ZRERITRBIRAR
ANRONG GREDIT RATING CO.LTD

PREZVFRIR &

MERE 158, AMTHRRRARE; ZEEEESHAMCRE . RIEMHSIVE L RAT & 4t &
R LAEF RN MR E R R EBURAN BT AN ER MG EK T RE. KL, ZEER
JATBURER R &

B RRE T, EREREAN, =R & BUNARIETEE IR -

I\ BURf 55 R ffise

BN, ZHEBNGSESRENK; BRI ZEELFMMBELS, LRk
BEFEEMN BRI TR ERE, SN EREEBAFEERS, BARGFRKRMRIK, 67k
8

RN, ZEEABUFMAMRALMK. 2024 K, ZHEBRERTN 16,3192 147C.
He, —RBIFREUN 7,2108147T, HBUFGFRBLLEN 44.19%; FTHHFHN 9,1084 27T,
G B 55 R BILLE Y 55.81%. BZE 2024 4R, ZRHABURGISREESE 31 MERITHEAL
FHER 5 12 17,

ZEEBURG S REUEN (BAL: 27T, %)

2024 X 2023 K 2022 fFKR
| | |
7T BURH5 %5 580 16,319.2 100.00 14,440.6 100.00 12,098.3 100.00
He: —Hf#i% 7,210.8 44.19 7,044.0 48.78 5,753.5 47.56
L6 % 9.108.4 55.81 7,396.6 51.22 6.344.9 52.44
#h O BUR R 5 AP KE 13.01 19.36 10.47

GEESAE . 23 4T 2022-2024 FEMA SRR ETE, i RE N

B BB S SHRE, BE 2004 R, BHEERRRE RGN 28121 L7, HEME
RHH 439871070, BT MEBREEN B, WIS HERAE, SHABRHE K4S E

BEHTHESGRIIRE LS, BMMmEMBERTT. £, CBER-

S, R LRE T A ERARERANEE.

Nk

AN

DAEKRREER



ZRMERITRERAA

ANRONG CREDIT RATING CO. LTD.

PREFIPR G
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e RS G AL W S
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l\'l"ﬂ ?“ o

Tt
it

il

SN BTl

——

M

s 1 frii(ic o0)

20244F 4 E314 B RATBORLBUT 5 % 2 B

Y 77 e

i ——

PR i<

HOTIL:

REREFHH, ZMBUERHLAE, BE 2024 F£XK, zEEBUTHREREN 18,552.4127T, [FtL
1810 3,589.0 1270, HHP—fREEREN 7,560.0 1270, EIREIREA 10,992.4 1275, SHERIZER,
BB R ERTUEHERSBTEE W .

ZEEBUFREREERL (AL 27T, %)

HiE 2023 EK
|
Hh 5 BURT 157 55 FR A 100.00 14.963.4 100.00 100.00
Hepr: —BRR% 40.75 7,447.0 49.77 50.47
LM% 59.25 7.516.4 50.23 49.53

ERIR 24T 2022-2024 HEWF BRI, i BEL

ERELFm, ZEATHATECBENRZFHNEEERAMBIRN, BEREFERE, REHN
FERE T BU R A BRI TEEHE, & RBREIEBUNEEMS. s, LMEFIEIHANE
MBEMPE RS RITHRE—CRE LR smEBURGRF I AENE .

Jus BRI
(—) ESG

]HE20255F 12 A 90, ERERY . HLTEMBATEET T, ZEPEREAN-EEFE

BERAEEMS.
(=) XIRFFIRARA0 KR

HZE2025F 12 A 9H, ZRNFHRKNAAL XN B A EEfEERRIMK. R R AR
W EAEER, mEENSEYBUREE TSR

9 A Ay R AT AIR A 2025 15 12 H 9 DS il W80T HTRE LY BBk AR 0739 2P BARGL (R SI8T, (DA HRRR AR (2 e T4 A SR A LA i



LZalls PR AR AF

ANRONG CREDIT RATING CO,LTD. BREFITRIR S

() EFFRBZS) XK

HZ2025F 12 A 98, TAITHRRUFEMBRAES FH = BE BN EMBE H EHEG
BKES, NEEEBATERF AL RS MEMIG RGN ERANFEWAIEY; FARKINERR
MBI R R EIRE TR, RHTETR, NoEABFNRRERERANF N EL.

(PG> 7= b 2540 T 3 R

HZ2025F 12 A9H, RRWTERRNZHEEBUTFENTRER: £/ L4 IRE h kA
HAK TS EE, SEHFMEVRETESAL, SIRTENTHRAR; EXHFERARLFFERA
PREKEAY, FBEARCFTRMEH#RER, TERWTVEHNRABRYR, EReER. 2
AR BRI E, FHESHEMRRNESFARERT, mEZWR SN RE; BURR
TAHEARE. BURRTHR I EME. BORARRE, FRECRHT MR ERRE T B iR, ™
P M R TR .

(B> NDORIERS R

HZE2025F 1290, ZRIPEARRAZHEFENTERY: RIAIAQELHRNIRE T
RUEEAE, ENALEBI M RRE, TEEWELREE; AORSIEIRARE G BT S
R, FEMBSHE; SARAOHSEERSIRTFEMMSERAM; SRBRIEREEH
SRS, mBEEREE. BAEEIESFN, TERZWLABHSNRE; SRBRIE
K, SIKTENLETE.

(73) X383 g8t b 3R 4k R

HE2025F 125 9H, ZAWTFRARKAXBABETHARSWVEE. &H. £ERLUKBIR
BURSELMHRARNZN, A-HEEABURVBURAN . Z5FkE & RE® R™EMAHEERE .

() XigfE Rk

BE225F 1290, RRITFRARARZHEFEMRSLHREL, WLETELRENBEL;
AR HE BN FEMBIRNGIREC R, SBVMBRFET X, WBURAEL, mEZW
BB A AR S5 B Re S FUB AT 2 LB AR T B T

OO HERR

BZE2025F 128 9H, TMIFERKAFERUZEZITN RFKBPERRAHWEEERAR
FEHEZE.

+. SMERSCHRF

(=) BRXFER

1. XFTTET]
TREABUR T A RET, L£ARE.

2. XEFHBIT

TREEBN 53T IR A M 5 RBUFRIR R

20
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ZRlERITRBIRAE]

ANRONG CREDIT RATING CO.,LTD. BREER RS

3. BUREEM
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