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=FE, E GDP FELIgK 4.6%, R_FERIE 0.1 MES K. H—7ME, GDP FFIFLLH
FREIFE 3.6%, RWFE 20%HIERMKR 1.6 MNESR, BFMIKEIFASELML. BEHE
Wh, BXAYRRTE, EFEKZ A%, 9 ARURDEBRTHEG S — T2 RIME
EHRBKIE, EiaRNHEREANTIRES, RERIETHED, 88T HaEN,
FH 1§ 2024 FrpE L TR Z AT 4.8%1RT 2 4.9%. EEB|EF S 7 U2 NI AT
1TES, EHEEENTHERNEFOTNEEIZETE.

2024 ST, FENGIR B KRN ETRER —ERIRER, (EERBE iR AR
AfRE, BEEEANEFRIRSEUPINAENE —EX8E; B51ER, RBELFAL
Bk, REAMSRAIEE, REGERNSEEEREAMES, BREVIMRE L ARERE
SRS AR EICRID . BB AT, 2024 FHX RS MEWRIDFRIFIEE.

A= 54

P iR

AR Z N METR R LN TR RITIRIEE SOR AR RN & ORI & MU A (E BRI ST
K, NS AMEBIEAIRITIME T IR I Sfif & &1, ETHRITAE—
IRACHEIRARASIRIF TS BTN TR TS B IR AR, THXHLEE
RGBS < HiE 90 HMIMESTEMMAIRITRGE S BB F4L, SIIMIRER
ETERITE THBERZEAFERM. 8ZMREHER, NtRARSTAERH LS
FRER . ATERIRL IR REGK.

ANt RARERE
RBERHIHNAE, FARHEME~DTHRITHLNEREAEIERNRR. Bii%E~+H
FERTRRREMEERNEENIGEERNEREM~ZF BRHEUTEIEIRE:

1 fERA EHEBERAN) ELE-AEEREMTATEARKAAER, BEH 18 AF;

2 GRARERTEEE;

3 EFHNREETHIUARTARA;

4 BEEMATERITAERAENEMAH;

5 HIRERE. MIREGRIAEAN, HMBEXERA BIRAEGE. BYMBARINNSE, HiX
AAEIMRATRBE S EARERA IR AZRNF]; MR TFRITEERMBIR D ELEHH
X B EMIARBRELIRASEIEX NN AR, MFAREN, ZRAER. KIFGRIERBRZ
T RL# B AR 1

6 FEEF T FR AR RIS RIS NS T T & R A AL
FI—ERAELHRITHSBE XRFTENT ROAEEEIRSFELTNL, BR—ERER
(BRETIERFRAER) TTHEBN MESTIRSEII SN
BERFNRENATHRITERESRELRSFIOEPIINR, AEERRKLE;

9  IERMTEELEINZERANRE, ELFRITAECEN, THEZERALKHNRRRRE
HITRIRLES; WMREMBEANESRESTIERN, WSEVMREHEE =TS (24:00) %&
IR RI E G ERE;

10 SYEKARIAERIRIF S B P EE XA B BICH X MR T EE L TRTRIT I 8 — ML
ARHRERHUATHRITAREMSEE LR ANMERIEFE, AXIRRRRIREREEE
W AEEY; MRIHRITEERBRIERRAI L EMARMRE LR TEXNRRE
B, AR, BTN SERMERCNEES NN RHRERE, MRS ERERZ AN &
EAY; EEREYHATCEENIRIRET A MERTAZER ;

11 THwERH (&ZR) , TRRITERMEREW PRI RIEGRE~;

TuEiff 2024 FEANPATREFTZIFES
ERTRRE | 2024-12-02 fitchbohua.cn 4



FitchBohua by AL

_—i-—

Giimh

NPAS

12 SRS MRAEM B RIE TR RITILH;
13 HEALUHTAZEAMMNEL, TENGERAREME=SNEE.

FiR: X5

TRRITHAZ S NG E SRR M HPRRFRIE. MRKIMTERELES, Kt
MIRHZ AR 32 5 S ROALE ) S2HE AT Bl AE R 527

e 20k

T RERIFER T

SEFHEDHHE, ARSI NTHRITENN. ERAT RETM D AMEBIRIFST
K, NERRYERS L ARRE, AJRERSMRKL, BTRRALFRE LRGSR S ;
2 60% LY RAVEHAHABREE—F AR, TR FAFEAIR A 6.8%; FIALE i’]l‘ﬁ?ﬁ%/ﬁﬂi
AR, 2 A0%STRPHRIEER,; BT EEHENEME~CURNTE, KEoEE
WZRTE 60%ZE 80%2[8).

REFR (B) KESH

%
30

20

(0,20] (20,40] (40 60] (60,80] (80 100] (100 200] (200, 300] >300
EIR: THsRiT. EEELE AT

BRARH BYROBIHARARR /47 REIERAR

" 13

(826,

R mATEE mifik m(0,0.5] m(0.5,1] m(1,2] miiR  mIRIRRIE
m(2,3] m>3
kiR TRIIRIT, EEELE

HAITHER T

ERZGNBETRBRERABERNIIRY, Hb 92.9%M S FIRIRETTRR T E AR
BIRFLE, 7.1%MGTRNME TIIRTEEIE; MANGERERERBERTITY, Ki
SHREERTE 60 E 150 Fr5RziE, MRIEMBE~MHER/EEERIFIRIPY; HT
MEZEFEE—LWT, BEIBRAINY, EPREFEBRVSLIT=ZRMOBHAER.
MR, HEEETT 19.4%. FFMACTEAFBIRERS 71.1%, RIBETETSEHEEHT
R (E, RrRRE B TsERn{ELt s 70.2%.

TR, A EIRHLVIREE BSRRERR (B FTHTHIT, FEETRFHESL.

Tazif 2024 FEARYTRESZFHES

ERIERIRE | 2024-12-02 fitchbohua.cn 5

LRSS b

A AN

)



FitchBohua T%r _4;;_ A

iz Ly Sl IR (EER/% gL - el

u 08
=01

mEEER u(0,40] m (40, 60] m ERIEIREL
-.—xtéf?.% (&5H1E) (60, 80] m(80, 100] o A IRIREE
EEAE m>100
SR : Iﬁ%&ﬁ\ mEEE
YT ERT R T 5
%
8
7
6
5
4
3
: l I I
1
2 -
Ef% FRIH wI RN MBRE Imth! ] [&Rth I &R

i AER—HRET, EeATHNE, RENEMbET.
FiR: TRRIT. BEELE

ERHARFER T

ERARHERH, AXSERAGEEAFREREFE 30 5E 50 5; ERATLSED
SRS AL RS TG, ERAFRNEZESE 20 ATUA.

BRAER/S fERAITL ERAFEBN/AT

m 10

3.5

AR STUES §EBAR

m(18,30] ®(30,40] =(40,50] n#igga;ﬁ%m; .ﬁ‘)\gy; m(0,10] ®(10,20] =(20,30]
BEARAR Bl m(30,50] m(50,100] 11 >100

m(50,60] m>60 wTA nElEVER

K TR, M SO e

EEE 0
I %

BEHETET RESIESFURZ S O EFAN 75 E RO IR R T 2R 5= 268 T3/t
RS ARRMEESHMATREGE, EEHERE LRI/ GRS EIRREHKE
T REGREASEEERIR, LTS —ERSHARIE D 555 A B AT AESEIRA AL ER . tksh,

TuEif 2024 FEANPFREZIIFIES
EHERRE | 2024-12-02 fitchbohua.cn 6



e —

® /%‘ j;i —
FitchBohua j i B

HHEFHOPH AT REEREER N, BRERHRZSAUAEHAETHSIN, EBEEET
2 IR EIEAMIE T BAR R B AT AEN, URAEHIT~ £ A TR RIS 4

ARG EMBEFHAE R AT REGA N AEBIRIRSE, EEHEETREEER~ TS
£ RN RER AAEIE S R AT RSB RIEER, BEISER~ET RIS
RTHIEERE, TG SELFCRI S KRS A AT RN, RE&ETMR
CRBRE BN E IR BEmE, BTSSR SAE R,

DB BT X LR/ RS EIRMNEI LA REGREN A SRR 2, EEE
ERERGZANBEEERREZRLEEMTEXN, METRRT, ERMEF. £ LS
REEER b, B ARILRMNIER, BT BT ES BRI R bR
E R T EL ERS B ETMREHELEH. itz MRELENMEELITIHARLEN
TREFEHNZ S, BEHETES XL S HEME~HER IPREIWERI, H TR
DERRMER S EN SR &L, BENEERNESTNAINEET, EEEEEE
BEEFESIRER B @G5S NEERES LI ST =R

SeREMC: xR PR N A ST, BE AT E R HANE D RAR R BT
WA RESEERRY R . B, BEHEREN R REFIEIESF NI 5 IR SR
ERRFHE, IIPROIEIRIRAL. RIS IR T I I R AR 2 S
BETHTEMNEME RS, EEHEBTREEESMERRITELERIPIATEE~EHN
B, R\BEMTHLRME, BEELKIRE~ERTFRIEZIPRFR TRRKIRY
MISRITE, SHARIEEMENBERTTH, REEHSERES TR TELILE
AR SR B0 I S AN B R R

GBS RT

TRH$RITIE 2018 £ X 2024 £ 10 ARBIUKET 16 BLUTRENMAEBIRIPET N HN
IRERRVIEFESRRZS . BIRER, SHZHFREEWRARE, BBERRE36D
BEUEWENELR 46.9%, PEABITERERNDRFERILGE, EEHARBIEERERTE.

IREBRVIEHRTRAFESFN: FZBRITEIE
TRZi2018-2 TREH2

JT 018-6 TRER2019-2 TEEH2019-6
o e TR E2020-4 = LT E2020-6 = LRLEIH2021-3 = LRTEEH2021-5
° e TR Eifi2021-6 e TRUE2022-1 = T E2022-3 = LT Ei2023-1
75 ——IRNEH2023-3  ———TTEi2023-4 ———TREH2023-8 ——— TiLEi2024-2
60 - e - - e -
——
T S— e
30
15
O _ = - R - — S . - - - . e ==
0 3 6 9 12 15 18 21 24 27 30 33 36 39 42 45 48 51 54 57 60
e BIBSITEIE 20244 10A K BB A EeETE (B)
R FIEIRE . HEEEE
BreEign R R

AZSEEE T IREHAXT NS S R AR B rIE I TE N, BB IR AR EESS
BIERIRIRYEVIGEE TR E. EFTEERE, AX5ESAMBEARFINER S
70.2%, BANAIKIRETE 0.9 MEN K.

BN AR AR B E AR M N s HEIR YT A M I TE T AR, #RAHEREER
RENMEEEEFIR MEIIFAGSE S B BRI, theoh, EIRIPNE R E A E R H it
LENMEBTFISMAFE, NEEHEETERNATINERE, K325 nE B R EET
AR N TR R,

AR FSFHERR B
RRBNTE R = EFE 144 TR LRI = 20%

T ER 2024 FENPFNRAFTIES
ERITLIRE | 2024-12-02 fitchbohua.cn 7



FitchBohua 4 4

5
_T-—

RABILAPIG IR B~ (R FMIRARAR TR B TR B 7 20%
HAthFEEm AR R K bR {E R 40%
iR BB

450} 6 T REK-F (MVD)

ST MBS, B MEES LR ENRES N R LTS R RSA
BB REIAAEIN MVD. MVD (X3 T AR S B EIELS08 R 5= R S i,
B AT A LA TR0

EREREIRRER

MU EETE R EATHE kIR EA AR RS F BB TH0ER, MEARSE
ERR FOEMCEENE, F— SR T RFR R A REINE SRR A SR ER
MA LR EWREEORG. ENNR THEEEBERNSRENOEBANG, HHR
BRI DAL TOMREA TR, ALHAFCELENE TRENNETHE
W BRI T R

TRRE Bl (%)
AAASf 370
i 45.1
iR HEHME

WERIH

&R TR

AZZMFAIEZF AT FHEENES, RFEFEXMRAHEIESFR. XIBLERKFTHE
FEEM S BEREARIK, FIE CReM) &KL E FAKAHITASFENINSR
HBL. —MRERAT, SRBSNETRFRALEYN, ANTRERLCEZAENCEHAK
P, FREEEFTERBEIKA.

EFNMERESER, (FFEUEIK A iR PUERIRER 3 5 S0 78 I E R 3 NS FEUGR K
FHZRESTERBTRARAFETHE R RBUAZM, BIRFHSEIRNSZESHRL
Biszft, BEIFFEESTRIZUATIRFET—#%MT, TED .

FARARERRRER S I

Bige

RiTERH

BICFEE AL/ AR A aY 2 2R 25 25 F
FRESERARSSH SN RIS S LSRN
RIEAHIELFIE

HERStEEEE, EEFERE OREh) BEKPNRFAOTLERNEEEER
SERBR BB AR 552540 50%
HEREU~FIEMERIE (FELEHRMA)
REAERAE, BEFETE

R RATR AT ETRAR SR AR 5 52
REEESRAE, BEFRETS
RBAIESFEE R ERA

BYERAR SHADRO B R 2R AR 55 2%

FR B LBIERRPEES AR

V| O (IN|ONU|D[W[IN|+~

[N
o

=
[N

-
N

[N
w

[N
N

Lotk B

NPAS

TE 2024 EEAMTRESTT TS
ERERIRE | 2024-12-02

fitchbohua.cn



. O
B

FitchBohua > f’

_—-'-—

KiR: ZHH

EAWH R E NIRRT

Bizk

RITERH
BICFEENA/SHIRN R L AR 5 3= F
H{EEM~FENBEATE (TALEER)
R RATRATAIBR BRI SN S SR
RIS F 2

ﬁtf’ﬁ#ﬁﬁ#ﬁiﬁ HEFRETE

E BT R AT SRR SR AR S5 3%
REMIESAE, EEEETE
REAIESHE E R EAA

SRR S A ET 2 B AR 55 27

12 REFEEPERRIIHIES AL

FiR: 25

V| O |IN|O D W[IN|-

=
o

[N
[N

LW

1 ERMAEXMEES M TERR (SERSFHEFFAARS AFNEIRIA) TREEHX M
YRR EA R e B P STRHIE S R R A ) 2 A0

2 {EREMAEREZHAR 10 NLERA (REHF-IFIEFFHEARS RITNERARA) TEEE
AT A R B R A AL A R - I FHES R & H

kiR XHXH

BRI

AR GRFIEHFNER IR BB~ ABREE, MARIESIR TR HEM
PERERBBRRTN 25.6%, E&FRENBIHA. AXHREEEHFTREAFR, HAE
RS AR IS A E B TENTRBEIREM.

I

ARZBIEETHERE GRsh) &SRB TECRSMHMEES, REAEENFLENNLE
RN E ST LM IS E REFIRFEL Z BT T EHE T 15 F. £%5
VBRI S S RBEMASEVREE B EEREELASENLERAN, EEMEES
BLH, B1E CRIMM) E&W A FiBE S &R i & ST TS NS~
S5MERNE; FE CRapt) HERKAPHNTERINSENERSERBEHE, FH
REUAB D RENERE RS

EY a9 ) )

HEHEFRANSRBEENARZ NS RNAIUR B SRR, H#HTSmZITIESRFTIR
ERXHERERHBERENBEE TESRF BN EMNEZFURIESASTELER A HATH 2
24t RIBESHENURE DTSR, KZXHMEIESFAEBIET AAAST TFRAE JLL,
HEBE—EWNEREH,

HRER AAASf FEJT1R R

Bl & 37.0%

[l et 8] HHVEE, FATE
RAAESFIR 3.0%
(e ES 1.5% (EAKRSHE 3%, HEb SOBEMEIEHFFI B RAEZATZM)

il U

NPAS

T E 2024 FHEANHFREFTHIES
BERTERRE | 2024-12-02

fitchbohua.cn 9

-3

S S



& X —
FitchBohua 3y i -
——t—*
R B
Bl it 8] 43 4
t mH nEE

20 -

16 L
| I|I |||
0 lh---I.IIIIIII [#

612 12-18  18-24 24-30 30-36 3642 42-48 4854 5460 6066 g
i EEII&BT:EIFEFECP BR SRR 30% M ETER 6 A
KR EEELE

PGB

PRERMESTERE T EREHARGAENERT, FERRS TR E MU TR SURIE,
FHE I S B EIME R AY BRI AT RERHRBUR P RIS AR . SRR B RET S
HEREERZT, MRS MLTE¢%“mA£gﬁﬁiﬁ€ﬂ&%3moﬁﬁﬁ

S EREXTIPRN R RENERMEER, TRIEDRREMZE~RIANTN.
BERRETR IS
[RIG % AAAsf
TREAEYE TR 10% AAASsf
TRHARIGT R TR 15% AAAsf
3 S

PR (RISt A

RIBEZSXHNNE, THRITEARRNMEUELZMHRHAENTI L TR RSN AER
R EAEREM ~REAZREALLERER, HRIFEENGER “"TaEl 2024 F£855
P REASESFLER" - SRABKREEENERRIBR S XHEITIRE, HEREEL
TS, RPEIER R TN ERIE SRS RBE,

BEHETE TRRMEIAARZ S HAMNEREER, AREETRHXHRERRINEES
Mt BERILEEARE KRN~ RIGXFREM =0, FEAARMTXS,
R KT HERFARSIFEFNAEENM. ZFENRPAZZER/PERITERS
WIAERESESFCAEIE, BRERSINESHEURS LRI FIEAMNT =
RS, SERWEIAT I R AERE AR SRR EHEN NI,

TEif 2024 FE NPT RASTIHES
ERITRRE | 2024-12-02 fitchbohua.cn 10



: BA Y

FitchBohua 3 ; SR

- —1g
RZH5EHE
i TIERIT TiRERIZ
Lt amam | (EEMRED (% HE)
|
THEE | EEAT /
4
TItEif 2024-6 KKIESH
TRRIT (EFEBEMERE (K EREE)
(Be3RAR SH40) L — HERERTE : ] FRERIES
ARSI (SHEN/SHEN) AR (Bt REERSER)
|
#AeEE | .
! ‘%ﬁ; e Iﬁ#ﬁgﬁm Agma
\Z 1
HRA&SRT RREENF]
ERMT s > (ERRENM/ERE - — —> BEE
A& REH) f— L) ———

Feilf: 2 5CH

3z 5 5 F KU

LR E R BINE R S FRRE M, XK TREAIUARESEEKS. ERRNKE

BEX -ENES. Bk, BT S5EMBESRMEXZOERRESN, EEELTEKE

(EMBARETRARE) DIMEMRMAR SR ER G FHE RN,

REARRSE

AESEGEERIMNARIEEEZFRFRESIG, RBEZHHNAE, HEEEEHALR

SITHEREHRERT A B, WREANRRHFIEMELE 90 HRNBER ISR

BAAKS, HHEEFEEERFBRENE. ERFRSVANEE, EMAEEREHEMR

KM, IPFERERARESNNE, ErFEHFHEARSTLUERZIEAZEERER

BREHM. BREBREHARRER, EEARFRSNN/ EERRIRSIMITESF ARSI

MIEOANET, BTN RFRS MM SR MRS BENEERFRETA/ BEREFRS

MANRZEEEHEARE R ERARERET A &Ko

BENGERFRESTNHEEANEDAEERIPEIOL SHEMAFIRIT. AXHHRZHIL

A EEWERE TR BT HEE RSB AR—E L HINRI A ESIE AR RSN

FEMRSE, EEEHELEAAXET TR EEHARSZIL,

BR RSN AR

RIBRSGXHAE, UTNEEFIMRRFRSTBESH:

1 RERB AR EETRBRNGETBRE (REEE) eI (BRIEETRIABESHITTEER
IR R AREE  HEHN PSS L Z T REMESBRER TR, MEZFREARBELEYNE
TRIFE) , BELEYNETHRINERFN 3 NTIEHRMNERMAT;

BB SHFELEESAHERELLEED NEFRFLS;

3 EH SRR SHME XL B EENES;

BEBE KRR ERIT (RESERE) T TFEREMXSAENER. 5T, g, ERF/RE
B, S ERERK. FE. #HOE BRF/SEER L. KRR,

5 BER IR S ML AR BEIR AR AR X HA B R EUR SR S X ST EENEE TR SRS
(BAER TR IR S AT e b AR AR . S E SRS B L S R GRS BUR A R AT 42
#, MAZIEARBRIIRSZHADIR MRS S5k AR SR & B SR ER AR S HLAAR & 00 HHATE
B) , BEEMNIRMRER&EEHSIMESH 3 M TEARMEKRER;

6 REBBSMETEEER: ()BTRS HEHIRE NS LUMIEEXS; (RFREZNEERS
ST RO E TR R FRAE, BZERSMRSHMSEREN (REETRAIFIEANBN) %%
HAITRE, RTROHFERT 30 MTIEH, UBHEFEM A= REU=E TR FIR0;

TER 2024 F£E NPT REFITIHES

ERTEIRE | 2024-12-02 fitchbohua.cn 11

W



FitchBohua T;gr ;

&
L

AETHEHFAARSAEANEE L SRS HAAE XM EATFI T ;

{RELERIT ARSI, SERSHMERBITEYARG 90 AR, ReeRB (REEE)

HAEFAKFRRREHURS LRMACRHEXMAEXHE (BREERE) WAEH#ITE
=F

9 EFMITEEEFRENERPEENRTRSIAGE 9 BA, SHEASEMIAR: (HITH
ERRFIRERPEFRSNEE R RS R T35 4R MAPRARRARIE; i) i
WHLERFSAHE, FAELROR)PHE—FERD, EELHTEEEAASSEIAS
BRREFERTFIEN;

10 ZFRARE (RSERD MAE, BEHIREBESIIIRT S50 B3 43RS E KA & B
MEEELHEY (BEEFRRTHEEETAE T AMISRESERENSERLERE)
B, SSRIRSHAETHITRREAEER, BESIHIIEHEAKRSAERSEX &= 1ha
B = R RIS E B S A A RIS 80157 ;

11 FRAAGEAARFBRSNHELER (RSAR) AEMNEMTH, BESIHIESEEAKX
SINEF S H B 7= it A B 4 RIS IR R = S E 445 A A FI RS T .

FiR: ZHXH

AEHRENSE
REANFEREREVMARZSFIIRIARTIKS . 2K AT T 9 BRE SRS
FRAFKS. FHE CREpi) WP RAEHRAKS.

SEEBENT, AAXZHNEERENBBERITERITREARZIHNF. FAMRHE
BHEXERER, SEEEERHARSRENN (AFYINASRENMRESIHM &
ERERRERT A RN, HlLBRESREVMRESH.

REREREVMBESRHZE, BRI AXSEIN ETREASRENMESL
R BEFHEFFAARSBRERERENGN, HEIGERESRENN. —21I6,
BRAZHREVNME AR ERENMERSRESFET T AFIEKAIEERAERRLEE,
FEFBREREVMERERESET TH—IFIFIN F.

AR

RBRHXHAE, FEATERESREVBEERKAPNASHITARIER, S8
FEBE R TASMENEN. BRE. SRHMOER. BERIESEG, MUARTIHI
SZHMESRMYMAER, EXEMNATEEEEERA AR ERARETRT AR,

EEHEATZS XN ERIRENLYE, BEEIESRRBREEEIHEN, FRELH
ABMETHNFESERE.

AR
BEHEMAARZZNERBRSNMTRIRITREAEZHNTF, RS IFEBSHEILLHIE
HRFR. AZHCETHINBREH, FEBHERANTRSNMANEFEHRERT
A FEt, FRMETERBVEREH. L, AX5EETABRNEES, HLERE
P & ST SRR AL EAESFI S RATFRERM 1.5 15, AR ERER ST iRk
A. EEEEAARZ S PEREEE T RHER,

RFIRUB
SEEHEN, ANAFZHNEHRSNBIERITRAEZ I F. FAXHIEE THEN
EAMMEERAH. SEEEERASTIRSMENE A GERRERT A R6, SERSNE
TUEIFELEWNBH =" TERABLERNR A EEERS. BB EEA AR
SRS REBIEIURRRICH D, METRSINERRZ ST — S RO ERAZTHN
BRI

HESH R

RS XHAE, WRERANKEDEERITER N AEHGNETRERAB RN
R RN, MEFRANTAFAY TRIRHERN A S S8 X ARSI,
TR AN BRI BN FANESK, HERBASZIEA. 1o, EPEBRTRURITHIEEN
RHlH, NFEARRITIMERREESEEARJIELTIN T AEEEAAREIEERE,

Lrteamh BE

NPAS

TRER 2024 FEANPTNREZIHIEH
BERIERIRE | 2024-12-02

fitchbohua.cn

12



FitchBohua g Ak

_—T——

o E RIS I L A S BT E RN NG . EEHEANARZ G IRERER ), BExE
% 5 RS — S E TR XU
VERFRERN . RBEMBUETEY
VEBHRERL

K3z 5iE A EIERAR S

o (HEHIRL SR ERFREY (2024 £ 10 B)

° (EEIRRSEE = HEHEFIERARE) (2024 £ 10 A)
° CHBREUAE IS TRAE) (2024410 B)

E: fid)

KA 5iERARER .

° HEHE NPAS I 7RER! v3.1.0

VIR RN

T RITEE B R AR T

o TRERITERAUTREDAFBIRRSFN ZTHEFAES 32 5 & 7= th [ £ B3
#;

. BEMREEANAZ SR BESR.

BEEETFET HAOERRE, IEXEKBEETAEANANAERE. FHEIE:
o TEEMERELERF RENAEBTITEFIER U SRR TR

o HAARXI TSR

LR Y

NPAS

TER 2024 EE AT REST T HHES
BERIPRRE | 2024-12-02

fitchbohua.cn

13



. &% ]
FitchBohua iy gk

Mk 1: BIREESRS

b k3
FETEIRITIRSERATIMIIT 1984 £ 1 B 1 H. 2005 4 10 B 28 HEFHBGIARHBE
PRAT]. 2006 4 10 A 27 A INTE LR R BBk R BiEm Err. TRIRITH 2013 &g
EENELTRAZEEMRIT. THRITESIE, XRELRESNTHRFHNETLE—, 2
ERmARRE A ERIT,

#E 2024 FEHER, THRITIAEBERKT 6.2 H{Zx, FLLTH 3.3%, MAERSR
RARER 0.6%, B EFEIHF L.

THERITPAERRE AR SEER AT
gﬁ s NN ER BT RE (HH) (ﬁ
7 0.7
6 0.6
5 0.5
4 0.4
3 0.3
2 0.2
1 0.1
[¢] - 0.0
201912 202012 202112 202212 202312 202406
SR TRIRIT. e
PAEERIRFRRE K

THRITAOMANEFRIFRRL SERRIZOERRIERZIE, AL, FEFi,. 3L
B RERNSHE. EHSEERE. PAEBIRI S ERIEN IR R A T 55
R, FARREZERUASZBNASHEOL SN EFEREE, WERRBIEAN,; 2
IEFIERF A TERE M, EUSTRNEBRAREMTEEARRTALE. KEAEARK
ZIMTPINEEBIIIRFR, ASEUAEARMERRIEARSREFERETAE, IE
WIEF LIS, BEEXAE, FAEXER, WRABBEEMHTHXAHREEME,
HTRPREFRTERERRIFTS, GEANREZFEEER. AEXTUARE, #E
AREBCERRE IR

HERMHAEMTIREEMEI 15K, FEALTNGERIBEMEREBEE. ASEHIEFR
RiZHIAEEITEERE, MEEUAENRNEN Y, AEMEHITEERE, SREHPEEA
RREANNTEREMSAMMAEERE. FHAERICEEAXNEHTHEL, dFE{ELR
SEZEAEM. RRRZEEH. BIHEEREBAAITRIERMTE. SIREHIRFEME
HERAEMTRR, SRITARHENERFMEERFHIRAT KRB TRIEA S A S
MEMEBNCTRERETHER, FETRIRITEEEERER, REFRERT LM

A BB = I

THRIT M MNMEBRITERAIIMINE, T IARITREIARTR B~ NI TR
FHIA. MEEREIMTARIRIFNZ SN MESRMEEITHEEEF LSRG A=RUERESR,
RN AGGHR @ E R A XM E U TR IRITH AR N E R IIRINE. KB TREHRIT
IATFTESMERIEEALAITRG, TR SRITAIRRITME A SIFESMNEITAE A Bt L AR R E IR A0 IT(E I E
AR E

RRENSRE

TRERITH N ANEBIRIFSR RN SRE, BHEREMTHDAESLSEBITRERITH
EHRSRABEENIIAR. MRSIMTENA RGBS RRMNRREEL, RENG
HRMREEAER, S TAEBEREREAENG, IBHNE. HRYSHERHTEER
T, REABERERATRE~REMNSRRNIRSIGAE; FHRETRITHUA R ATHER
P ANEFIIRERE A ERETIENGE, NERSIMTENRE TEETRE, BSRER,
X R R I E KB — B E .

T Eif 2024 FE AT REFTIHES
ERITPERIRE | 2024-12-02 fitchbohuacn 14



: 2 AR i
FitchBohua e in. Bt

UEELEEN

TR RITHEAN AMEBHRERA I TAEEZRITASIITRIE, EESAHBITHETFR
THROANTERASR, SREMTEREAR, FREEBIISEEEARAR. BITALERS
ARGEE 15 REREGRAVEFRIEEETE; SREMTHEWAR T 15 R E
ISR TAE; FEREEBIISEEEARARMNER TERITAR. BS5E%. dal
90 REAENARITEM TR, IRMEBZ AT REREEEXIILE, BIEA, Kk, KT
PHHSE. DRSS SR B

EAGRALRE

THERIT P AMEBRIFSTREMER AR YENE—FNER, STREMTRIAREARYA
ERMERIENE, SFETRTEIENE. HRTTEMER, EREMER. UEEFR
BREGERE. EWMSFEEE, EERL. (THEIERRFIZE.

PAEBEARERBRIG S LREMEARY, FABPEHREN. TREEFHERAIME
REE T AW, ATHRIEEE. FREEE. EER KRR EERMEERESR,
FESRE RSN, DURFHERIENS. shEd] 90 RSN AEBTEMEEK, 5
MEMTHEE P ORERITEEIRS, NTNIEERBFATRARGHNER, WEETR
PORETRRR TRE R EIARERIFIR, FRA S SMRFRRIATING . SFEH. U
B RKZEFHEEARFREFUVERAE. MERHENREEZNH DAL, TR
ITIRIERBKHRFRARNE, ETERERMERLETE.

M RMAEBEHAGRGESF L Z FH R B L

THRITEESTREREELESERR T FENIBELYE, RBEWHERRN, ZITE :
BRITRAIAT REGREIRI I H AL A REFHITEWMERE, TEEERE L ERURIE &

R FABRSLRLEN, ELEARRE L, THRITSTERSRAEEREANR, :
AARPXMTEAEFRIEFUFREFHZELESHEEE, BEMTARLETLEE

B, SEXHTEEEARFRIEIFTIREFNABSERSEWLERLFTE; EFRLES

RiEFEE, ARAZSHLESR, USHZFRLEE~PMREWEHESEGE,; ELERTE

£, ERTERITIRRZLAERERE, eRERESEENS; EHMEZLE, 2T8

FHIZFTIAZIELER~EPOTR, HFEEEXMTRRLER=BOTITERIERS T

SEFMETER. SFEN, SISMBRENTAE. REMFZFELER~EESERLET

1E.

TRRITRIRITEBRFTIAESE IS UNERS SN, RiItLE 50 KRBT REMES
*x5, He 16 BLESHTRE~ARMBE™. (FARKIRSIMG, THIRITHRRSHRSE
EHFNZZHRERE L ETEYEMG . MBEFESEE. SRRSVABEEE. RATESHF.
RRBRENEHNERTFEMES. THRITHSERRSENREE, BRI RFIRS
ERMMREN, HRREERSENNOTREMER D,

TIER 2024 F£E TR ESTHES
ERTERRE | 2024-12-02 fitchbohua.cn 15



B

FitchBohua '3 gl

G

e

BiF 2: BEFREFERFRRERRAEN

HEH AN RIPR T SIER TEME T RIER, KT HEEEERERL = RIEAE
SATREM NS, BERFEMNEMIESFRERNES, MASRTFLITER. EE6EFR/NS
KNE+L, FeERRTSBA AAAS, AAsf. Asf. BBBsf, BBsf, Bsf, CCCsf, CCsf, Csf,
Dsf, B AAAsf FRS CCCsf LATERI, EEEEETERSRNARARLRS “+° 8§«
FR MRAFARNARRRANOHEKE, BIRESHIETHNER. SFRESINT:

FHEE X
FRRERS, BARGRTNAEE, RIRTHESSIEMNEIRE, BiX

PRt P UL E A S E R

W ERRERE, SORBTRE, RRTESSHEM0ENER, A
P B TR SO S TR

o ERRERE, SURBTRE, T ES BRSO, R
A T ARSI 5 5 BRI R AR

SBber ERRRRE, BURBTRENGE, GEEEEINENES, BT
FIGF B AT HRA.

BBsf B4, B—ErEAR, RIE LTS TR

iy BEAEH, ARSI, (15O MR AR AT
B, EORSEERNRSIAN, 5 EaEBEaaET.

CCCsf FYRMERS.

CCsf FARGERS.

Csf RIS, R SRR .

Dsf 2, BIA SRR IR S A R G E B RS

TeEM 2024 FEANPAFREFITIHIES
ERIPRRE | 2024-12-02 fitchbohua.cn 16



[Esmmganmas s s e e e e e S S e RS S TS Y S SO SRS B S R S Y S S eSS IR TS R e e ]
&, AN

FitchBohua g /2 g

PR 3: ERERVFRZHE

B RARRERARXT
TZEi 2024 EENRIT REF = RAESF R REITR R HE

RIEPEREXEENNER R EEHENRNE, EEEEGE “TEl 2024 £H/ 44
REFIFHESR" ERTRIRE B AEHEM SIS SN S8 B SRRE SR
HATIRERITR, IRERITREIEE HIRERITFRIA EHRERITFR .

HEEEEEYXRE TR 2024 FEAAFRESIFHER WEXER, HEHLA
B, BFEBERRUMEXRZ 52 SN RIESIEA TR, & {t%ﬁiﬁ%ﬁﬁ
M, BERIERIREHAEZ BRER, FEE 7 A 31 HZaihAEMREHTRIRG; Wk
HAXZHMEATN, HEFEATENMEHIERERIPR“EEXE Hﬂ%ﬁﬂ‘t_ﬁg’rﬁ“"ﬁ
RIZFDUE T L EREH RIS ZAITFRITED. e

%éfﬁ“ﬁﬁ’lEEﬁﬂ:Ff&IVEfR?’ETEﬂJliiia’]fh BREARZ S ARG,
ENRTERBAROIRES, ARESRREHERIPRFPRIT.

T Eif 2024 FEAT RESZHAESH
ERIFRIRE | 2024-12-02 fitchbohua.cn 17



FitchBohua 1‘%— it

BEEEEAPRARAE UTHR "BEEE" ) NEMPRNZRTERAMERAR, HEd N T
FRIFIRAR X PRHIF0 S ST AR

https://www fitchbohua.cn/%E8%AF%84%E7%BA%AT%ESBAE%IAREA%BI%EY

(=) esbh, IPRMEXFFERRZR. ELAITR. FOERS AL SR LIRSS, EEELENTEN
 AREHIE . FIGDORRBITERIEE . BASHHIRE . AR E A XBERFIZF A AZME AT ENSRE. B
EHER N TR A EE RS, E www fitchbohua.cn 20, AT IR G35 {E T IR T 2 H 4 AR
ZAFHERER SR A,

(2) RREMFRERN G ATRERNFEH,; AN, ZERITERERETAERIEHEEERE
RS RETN, BEHETRTRERS, BETRARELTAETIFRNESRH TR,

(2) BRERGPREMESHESLIT AMBEEXRN, BEHELE FRARSLITATEEETHITITL
TR, BW. NERXBER.

() EEHERBENLITA REHREANTENE ARSI ERLRITRIRE. EEEEST
FARCEITT EMIATMHENNS, KRBT EMEXESHTT AIBAZ, HiBid bR
MERREMNEXEIHT T AEWE, ARSEHMEFEEMTRESEFETES. FW. AENEN. =
BRENAESAME=FEEERATEHERRELITA . FIHEHNLITERSRA, HEATFEREE
BRERAMER. ETEMETAREBMEONERR, SERNEHRE, FERFXH. THERE, HER
& TIERE, AERIME=FRANEMRESRALEZANIE. EEKILESNE=FREREHE
XEFE. LRFETZRIE, HRETLHREXGERESE, R T8, SRELTAREMHENEmEESE
fEmMmIARENESMNES. #H. TEMEAR.

() ERPERE DM SFEMEREIPRMAAEENENRNEYE, FOERRREFOEEITA, m
ZEFBGMTUAA R EFEEAESRMAIIE. Fit, RENYRIELHTTIAE, BRI 46 F 55T
RN & 10 AR AR A TR B AR SR F R KRN

(G0 (FERPRRETNESHRE "RANER" 20, TEEARAMNEEREENARRRIE, H5EE
TR E R EAER A A RSB RSSO EFMERIEEFFFRIRIE.

(£) ERFEREITRALREEEHECBEAENNNERITRPENEF M HAMIHE, REZTARN
H b EMALRSE N AT H IR ER.

O\ EEELERFRN—FNEFOERAATN . BEHENX—BRNRE ZRBERNTENEETERNEE
IERTERRSR. IPRERMREREEELNEFTERR, REEMMARBA KL BIITRERRIRER
2 ERIPRRE PRI R (A TG, SHFATIHRE PRANIHITDS AN S5,

() BEEEEHRPLREN, DIERBERTIE, SFEMSIFHIMMESRENER, UREITERIH
SETERL.

() BRAERPRRERAIRR, RIPRTS RIS R Z ST 48 SR kAt KU

(+—=) EEEERSSEMESNHRITRHE. FRTPRIRETRBRNPLETE2LITARERIEALE,
BRI RZGHRAEFNSIEFHEAXNERNERR. FAITERECARMELITABRKREIENFOAZ, X
RATFHEXRESE,; PRI IERRMRENEL, EUE, HIHEFERRNWE, R SEMERNR,
HEEETRMEMENREEN. BEEEEy, REREHEMERATR, TRATHTRIMSE. %
&, I EREZEE. PRI THNRNEENE . EANEHFIFEIREE S B MR ETESHE X R BT
P REAER I ELITE. REBESERERITRREN, BITRIEFERE. BEHETTHEM KGR IK
BT ERPRIRERRE . FEY. P8Rk, 1030, MRRSRIRBICRAIERIT.

(+2) EEEEANRITA KEA BRA BEEHESARAETORITREUTRER,; BEELTLER
FIPRAREAXE = SR T EROER MRS .

(+=) FAEEEEEHANERTRIRENNGEER; FRITRIRGOMNGEEEEERE, REESyE
PEFA, EMATTES, RHEREPRENDMREMIBY. WIFE, BIRLR.

(+P) BEEEERBTREEE "2EATHSEIHTFRIA" (NRSRO) ERMIFRNM, ERITRIREMN
WRARBESEEATELTANERAFRERRT, REHEER LT BT REERR M L1TANEGE
AR ERSNEHRENREHFEENER, HREEPERENERARNRAHF, MIFREESTFRAR
(FitchRatings, Inc.) £IRIPRFHMZTHITR, FATBTEEMAHTLRE S “EEFRERERTET
BER” , SEEA "SRR FRERTRTMITR" MM BEEEREMXBES A hER Lk
R fif P SR B AL AP AR BT P A O FE TR R S B

LRk oY

NPAS

TrE 2024 FE AR RE LTS
ERIPERE | 2024-12-02

fitchbohua.cn

18



