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BREF BERRERITIRAR
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2024 FEMFE, E—WTHBBEABT, SFETEFALLNGE, HUFE GDP FLLIMK 54%, MER=FH
MR 08 NENE, NENEFEPRS, HHLE GDP FLIEK 5.0%, MINFAFNIRENEFHEK BT,

MRIZHEFH “Z55%” &, O “Y8H0" ANAHAE, NEEELEEH=ZFEH 6.0%8E 10.1%; &it
HEATROLLIRIRST . DR MFRIEREERE N, S TERHEDONTERLLEKY 3.8%, BETHiAMH,
HESRSER=FENMEXE, BHRT—FEKT, RREEANEIREHNFERTEHME; MEEREEHE~RER
EEIBIK 3.2%, HApdlEl g BMEgerrsi, REEEEFERN 9.2%, EMEEBIEMEZM, HEREFEL
BRI =FER 1.9% LITENEER 4.3%, R, BE~EXBERFELS, 2024 F 12 BEM~FLIREIRD L
1THaAREI L BRI A IBYLE -
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E—— NS TEFEBEN =, TERTEMNFERRHET, RETIRZEERERK, FRiE&rl s~ KR
EFt, XHBRSS A R BB K SRS .

BEBLEI A, BNAHERTE. EFEBKZ Ok, 9 ARLCRPEBMRFESH AN — R FEFRIMILEEHR
EERETIAEL, BEREFEHIURNEN, SRERLFRNE, SFST2IHAREREE. 2025 F, SMERF
BAHEMERES, HUTBABSREMAEZRBRMERESRENATRHRNE. REHF~FHAERURZEZA
RTCERENCEERET A, URXHOFMEEEIGRBEE. 2024 FROPREFTESNER “EHTIEKR, &
WRFIN SEEANRUEAS” , BRENBEER, HMHEEARROMBMENER, ERLFELERR.
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fERErml b SLAELFRARAZBNRMBERETL, HUSTRME~REHNSENLFREHE, SMERE
RAZYMHNEESHEZZEWSHERX. PFEREEMBAELXTNIIRAZN, BT —ERELERE
TE—IRE S~ RERKES.

SFEZHITURENEMBEATME, MEREUZE2ZXNRANERLEZEHR. 2024 FLRMBIRESRSE,
2025 FEiHG4E I EIFEa, RIE IATA FUNEEE, 2025 £2HMEREEHETITISSSIMELLEK 6.7%. BEE
iR, fslpiasmEeF, SRNTAESMBEEARNSIKIEHESEL S, SikFER 2024 £ERHENHERITIEE
BMEATBEAEERE. B3 —F0E, BOPREMGEGAEHMERE, #HNERESH XN R EHRGZFER
IR TS A BB AR KR E S, BEEESIFESTFRXNEMAFERZAZMm.

2024 FHFBREEFHEMER. FIRTHEMET, £HRAZTFRRELK, MZOERILX— “BXIE”
HEREHE, MELRSEBMHLIT. BKHMS, RIMERE, TlENIFEEROFERRER. Wi, B
SR E SR KT IR RS LS EN

2024 £ 9 B, EREMEEER2/EAH (GMBEEQREEME) (UTER “ (IE) 7)), HWNEREZTARNE
B, RIVER, XEXSEBEFHEGE, USITHREZIEGHR. FN, SeemBETIHERERER, 3
REEBMEERNFHEXARTHITTHRMTE. X—FESEREMAETIOERFNINPFE, RERSR
BRR, BEHERENEMEEQRRE TESHARLRER. KEM MRS THEZREAMSZ I FFRELG)
FHEMEKR, RRtES T eMESARANEMERE, XIMMEBHTRURERE, RERFSEMAEL
Az BNl ZEE, BFtAEMBERAENIIEENE. AT MEXGEE, WERIIMEMMLT MBS R
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EARHTHROHEETE, ZARRBTREHTEEEREE. AN RANRERZRFSANHFEMKALR, &R
PEY TRENT RS . BRESHEAF, 2ESHEESMBASARPMAER+. 8 2024 6 AX, ZARE~
MBI 1,468.4 27T, BRENMRFFTR.

BE 2024 F 6 AR, BEEHERAREETLARAAER” (BEMEHEEMEZERSE) BHH 12928 2, WLEF
RRFFFR. ER, EMASITUHEANFRLZREAYR, TULAMZEFEMME; INSEVAMEX 93T HHE SRl
SR, #SISeMBAEQARENEAKRE, RESEM. 2EASWSES), FTlLR~ERZW. MAETIIEL,
el SERFRFE, BAZERESLLL, 2024 F 6 ARGEHREEZ~L28HA 4094 2T, REFRIEK
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BESHEEEVSHEREEFE—EHASELS. MEASLSURMEAELS, EYMEMEREARESHEBRIME
EZRI SRR, MEHELSAE, BESHENEFRSEENERMAE, BIEPESETAMREZFS M,
HMBGEMEEER. KN, EPEEIMAUSREBEERN E. BEK, EFMIMNBBLAEFINE TS 2R —
EE, EHELHMESECERERERE, MW ITFEERLEH. AitEET, BESAEMERINR BN,
BIHIH B E SHHERHIRF . 2023 £ 1 A, BESHATBEIMINESREE L FATRFRRFRESHNE, UBEESE
HE 3 ZEx. Bk, ZAFNFBEITEIFARRSHEREMIZMELS, #—FEERCMELLSEHRR. 8
ZE 2024 F 6 BR, ZARBEAREBFARMEHERZNIENR 304.0 27T, BEFFREK 23.6%. IMLEHETR
ERESHEELRIWI SRR, ZWPNSEE SRR, SEER. S50, hRFZLXIRR, ERAIHE
AXEBINEMBX, 2024 F 6 AKRKZATEAREBTATMEHEEEZMRIL 2122 25, BREVIEK 7.5%. [F
B, RBUIHESEBTEEIEE, ZARTRZRSREAZSERE LS L, 2024 £ 6 BXREAREBTARMETHE
BHZEREBIS AL EMH 2021 FH4 53 4% LIR—FAEY 68.3%, FHIEBERNREETARMERRPLZEHRE L
TriEE) 80.4%.

#iEel—RBEELSSBITRIMERKS, 2024 F 6 AREA—REEHZ~MIELD] 776.5 2T, HZARAEAR
FEFARAAUHEESR~M 60.1%, TEMIWPRZEEH. &l BHORREFOE. ETITLEARMEERE
B, ZARN—RERWSELHEEREE, FeMEELESIVSRARNMBEREREK 1-2 FHESRBRS
i, ATERFENFMISHEARARMKIKER, ENRRRZSEDRSML S, 2024 L35, 2E&H
FEMERM 39.5 2, S—RUSEBEFH—FUL, TESRFRRLBEURMERAXZFIE, RZARM
SERURMT RIFENRE. 1SN, 1ZRF) 2024 £ FHIEAER S —AR SHRIREEHliE 26.0%, 6 ARIZITIRLZEFEE
B — AR R SRS 16.4%.

BEEEAR, EEeAZIHETHTONEIER, RAELVSIHEASRENZESFNYE, KEMSEBSHmH
fIfRE. tesh, FRIMBFBEZUWFARBSHE-—SFEREESRISZEN, EMTMEUENEREIE LR
TEIR, Al SHIREMME TR T #—PHITIE,
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BEHEY T SUARMERLERNGIESEN, AEEES. KFS. SREBERZNEIVERS. WREHE, &
EERARBEE LR REFESHITHNE, AESHRBRENTIRRENERNERFE, ZoRHTRkEEEHAE.
YHLARRAE E R HIE W F B A S EE R Sk, FFEEARNGER, EHEERELXR. (FARRRITEETLH,
EBEeHESHBTRR SEAEERAGHESSES®, ZLASKEERARRERAFENMLMEELLE,

AHBBEITIORE R M T IREE.

St, BEFEAARFEEHANNARREENTE, ARFIEFAHEBSEMRIMBEELRER, KBHIIT
REMRE, ZAFKIRELRRMIIARRE RS,

RBEAR 5L

REERREFEREAE, KBERTIRESUR

FERREZZESENERANZOTEER. BEEEARNLEESAKHRGHTIR, aEMREFAER. X
MEETAURANFMRARIFSFZSAAE. 5K, BESHTBPITHEEXTEROADEELSHER, SX
2021 £-2023 EREATEAE KRR T RA FEAFHKE, NKEAMS, HpinlSEREEERNTAEMBEL
.

BEEHEKREEERNTEHTMEREE~RNESE, MLEREEFESNRESNEREN T~ ZNELRER,

$txf 2022 FEAAFNERE RN, BESHEMTTHNNEELAR, SEREAEERE. EHEERKRTIER
MAERERBRDESF, W, ZQRPITT REENREITRSE, MHEHE~TRTREMNKE, MEREESR
FHTREZEBEZZNNRIFERSKE. 8ZE 2024 £ 6 AKX, EESHE—EFMEEFERN 83%, HATRE
FRARERER 709%, HREFFETE. EEHEELNA, EEEERAZEFETENTRKRERAR, BEEE
HEA S EHEMEFBREERE, Z2RPKARAEDERPRRFRSKT, MTRERKAHNNEREGHFIRE,

BESHEEFETE

BB PR R e ERRTREFMERTE (G
o %
i 120

10 | 75

5 45

2020 2021 2022 2023 2024H1
KRR ZiEeH, BEEEEs

EMBESMIPERAEXBSH. SEMIMENL, B, RERKESMERIARAF . MEFMALRESEITI
GBIt atES, BEEM 2024 F£ 6 AR LERITRRBEE =& 4tk 78.1%, 2021 £-2023 FHEER
72.6%, S3RBERR 70.7%WEXHEER, BEEMBESTIAHEMEHE, 2 AR EHEE S~ &R E T,
2024 £ 6 BRBEAIEHET AL RS 5 NME/EETANAXRET. I RE, AdtdE, BEAEE, TT4.

RAMRERHRZEEHMNXIER, ZAREBEIEHEN. HRIZE. REMREMIEILNSREFERRE
RN AR, ZESRERENTIANE, BTFRKEMESMNMERRET.

SE, BEBLANEEEHEBAHTEERMEAMRNE A FRMKEER R ERNERL S EE KRS
ZAREN SERERERELHRGXE, SERERDFNER—ENHERE, REBRSHE T HEERE
WE, EREFYMFE-—ENNEEH.

D WBREEERREHE, Mlel, £ESH. BReEMRREH.
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BEREHMTITED, REKERFRRE

2022 &F, EESATRNEMESAERBIAA, ERSGHEEN LA 144 MESEE 249%, TERLMEHIEX
FEAITRSHEATREZANBETT, ZEFPZEREBTULAR T TAMAREZ EAEMBIEERAREBRETE
i, BEEHERNESEELNFIHARKL LR AR XSRS, tid, AFIMEZRENER, ZARMRL
EHMEEXES, 2022 FHEEMGERN RMUELETEER 26.2 12T, 2023 £ 2024 EHEENHIALE 87 &
3.1 27T, 2023 FREESHIRMEHEEEERTHME 2.72%, TEZE| SEMEE TAEHEEE~WREE, UK
BB RERFIERIERRY, 2024 F£ 6 BRIZIEHRUER 2.70%KF. B5IEE, ZATXMEZIHET T EAK
%, 2023 FRF RN EAEREIRZEERNAN 297.4%, 2024 F£ 6 BRIQELE 297.0%KF.

AERE
% TR BB TR L e BB /T R WRABI AR (B o
° )
3.0 600
25 500
2.0 400
1.5 300
1.0 200
0.5 100
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BUERIR: BEEHE. QAFFHER, EEEEER

2023 FREeMXEXNYEL ARG R 2022 F£REY 6.30% THEE 4.79%, FREXEXNWHEZREREGTT
drEEE 2022 KK 8.79% NFEE 7.51%. (BN 2024 FHTENEFREFE—ENTHE, FEISKNEERE
NEIERSIIaTT, 6 ARZARKERNWRBFEERSLLEINE 6.82%KF. HERERNBRBELSN, MItEFH
BERABTAREMBELRNE=REENNEMN. H—FHH, ZARABSEFPHTRKRKB BN, 5
Bt 7S WA SR S IR — B ki, FREHERRER b2l SRR T RE. ZEEMT 2022 FH 5
RATEAR B ZELESH A, TULHTASHUSWE. 2023 FLLRERNERMSWHFESRE, 2HKMTZLEEEN
EEEEMR, MZRRATREFERENE.

BHEEELR, BEEEEBINEE~MELEA—ERE LFNTH~RENKIBRD, BFELSNERIER
EH, RRZARSFBEFRF—ENLENE, ETRENKEFTEHNLH.

BREHEEATHREFEFIERBES, KBRMNEHAFERENEZE
EESHMEAEMZEREL S HRANTERFE, 2022 FiZARFESEN (CEVEHEFERART) MELER
BN EEIBNBILEBI 68.4%F0 24.8%, 2023 FE4rHlH 51.3%F 42.1% (2024 EHFFHED R 27.9%F
64.4%) , EEMEWNTBAEIRA. EER, EWNBERS|SESMIMILFISSERESF, BNEmMBESTLHENTERE
BAH, BEelEWBNERZR—EFME, EHRANEH EAEEFATIEARENTESR, EFTFiZAS
KL RE.
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2022 FHEFRETMTSBIERBERAXIEEN, BEEHEFMBLHTHEE 123 Zx, FASEH/ FH2E~TFEE
0.9%. 2023 FHEEHFERTREENBMEM, SHERRERELTRE, HFESHELLEK 71.9%, "EE 21.2
27, 52021 K 2020 kP AIEI; 2024 F EFFFEDHRRT 205 2. BEEENR, ZEBREHRRER
RREZEN, EEEHELSERNLTRAEY, BEER~NAGE—ENRETRESN. KEMES, ZFEeH4EM
RRAEEMZEAUNTEDAZBENMNE, BELSARRLRAMBEHRENSLUZS], ZQREFENEF
ERFERETE,

HEINETFITUET, REBHHREEHIER

AREFRRHRAZIEWFZT LR, HEFHSEOITKFE, 2020 FEIRITHRESMHER, HUWHELR 80 12
TUHEME 110 fZ7T. 8E 2023 X, BEEHEBELARER, RL—REFRERURBHES/BRNENAA 17.3%.
162% K 4.9 1%, RAFREBMIEFEZMTBAENE. 2024 £ 6 AKX, BAREER, WL—RAXTERREAE
18.0% % 16.8%7KFE.

* BRLE A FALFFKE
BRI KF i
BIRS/ ARG 20235 K {8
= ” % RIRE/ BN G LB SigcEdp::) %
% L — R AR TR () % 120 200
8.0 200 100 | B i u
8o | ! - - 15.0
6.0 150 °Y 1 !
/\_— 80 i i - . . o
40 100 44 i i
i i 5.0
2.0 50 20 1 l
- H
. BiESME XBA RREE el £ELE O HREE KRREHE
2019 2020 2021 2022 2023 2024 T
H1
WIEKR: RiESH, EitEtem HIESER: BIESM, AFSR, HEtes

BEeHREZAREXAFRFZEETRT 11%, HRARARERETAE “YRARALERKRMEARNS L INHE this
ENERE, RESABARGERFREEEHEER, AQARAEMNPELARERAEMESIREAELEITR .
HEEEAR, BEEEERATEBGARBATT, HTRFREARAKATENESN. SEEMET, ZFEE8ARK
FRAXHNERKERNTRER L NERFEHNENMER, TREREZLFDESEASINNERERM, Kk 1-2 FM
HZ QB ERKFEREEITILREKF .

MBIREME, RS RFRE

EEeHEMAZUERERAE, ZIME~HER, FEASREFNMEREN. 8Z 2023 £X, BESMETERE
SitbA 85.1%, ITFERIFAKIRE. i, BEESEMAI ZHMAREHRETRENEREHE, ZA AR5
AESMIMBUREXR, RERFEHEBNTZI, AZARANMAEREEE—SRE T RE,

SRMAE AT RIT GRS ENAETE, HAHLLAMNNARGREIREFTF—EHUA, ERTS5EFHKHARMN
L, ERF—FEMETITHRETNTRKERHERUETEMESATRRAERE. BEEHEMEHAREMSHEK
SHENHER, ZARBEWZRKHRAE—FEULNSEEEBEE 50%, EeANEERE TRAGR. TREKX
HENBRNT AR REFERESAE L aEMB A BRI . 8% 2023 £X, BESHEHAGRS LA 74.0%,
2021 £-2023 FFHE 53t BLA R HIF K FIER .

PhEAR AN ¥} AR LB Rh B AT B KT
_ 20214-20234 15918
BiR & — T {5 _
. FARRIS b RIS St ) FARIR S5 it u GRS L)
% % 120
90 85
100 . -
80 g0 |} H
85 N 75 60 i i
40 | i
80 70 20 | : I
65 o !
------- 1
75 60 BiEeHE  xBE RREME e £ELM AREE KiRed
2019 2020 2021 2022 2023 FiME
BIERE: RS, msigsm HIEKIE: BIE&H, ARFR, BEHEEE
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HEEEAR, BEESHEMBRENR, BTRAZQFARNMHRRTERE. ERELENEMLE, ZORAMIE
HEREMERAE—ERE LEKERE, EKHMSNERER~AGHRERRERENMRIMEREN.
L5, FEEREEERIMMAELSHESHR, RREPEFZLRSEHENIEMEZTARAR, MEMREE
BIREH#—LR

BRI FEVER

B RITRERENEEMEE DR BIMNR

BIEERIMBRIRIRIT 10062 HETR. BRIRTRREARREEBRITZ—, HERA—RUBZEZRFE. BEX
HigEENEMER, TERESIRMESIKET. EEHEEAR, BRRITERKTERS, MERFEESHENRENE
o, ESBEBRATERITERBEOENNREERRERF.

A aEE

E#hRg || PEIEES R
SC&AT BREA) || BBRHAR EZREMN e N KiImH HinkR %
BIRAT AT LA

57.1% 37.5% 0.9% 0.6% 0.3% 0.3% 3.3%

T ERIRIRIT
BRARBIRAF]

100%

E: ERRRASE 2023 £ERIOERES
WIRRIE: ATFER, BXEeD

YHERAE, BEELEIESTHIUTEAERER, NARFEEREARRRITHZOFLR, ERIRITARE
HEREAREEHEREME .

o  ERIRITIHAEFEEM 100%84% .

o RELERRITEZREESMAESE, BESMIMBIAR 2007 FRIMTHE 45 ZTEME 2023 FXH
110 12T,

o EEEHESHTSEME, HEBEEFSEHTES—, WHERESBITEHNEY], RERRRITITFRBEL
%, ARFEE. TEEM, FERARSZIFLFBRNERAMIT .

o REESHEMNAFRRERSEEERSHITSEMS.
o EFESHESERRITHZ=RM.
o EFE£HEMNFESHTSEMEX, ELXEAEERRNHTHER—ENFENL.

e EFSHERBRENLEEME, ERARAERPYERE “ELRUINTEER, L{TRI}EIF; H0H
SLEMKRMBAANLEAE LEZNERE, REEABLARGEEFREEEHERERE, BQRREA
EAREAEMEASERELEITR” .

SE, BEFEAABRRITEAIENENMERAREEMEEH® RRANRRE, BtZEEHRGHREIRF
BEHTERRASE—H, STERFEEMRBIREIIFITRA aaa.
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BRFRIERKFE R
R EE 0
B R TR aaa
n - BREEEMEINE
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Btk 1. ERETWEIEN

JESRIT SR

2024 b4 2023 & 2022 & 2021 &

Hz 7 (z “z7 Hz7

KEHH ZEIt ZEit it
FIRFUWN 4.3 18.2 29.1 27.7
FEBRRASETE (0.3) (1.1) (0.8) (1.2)
LERESEN 10.0 14.9 10.6 7.5
LR REE (0.5) (0.2) (0.4) 0.0
HAthigs 1.7 2.6 31 4.0
A RNET TR (0.1) 0.0 (0.1) 0.1
BB 0.4 1.0 1.0 1.2
EdA 15.6 35.5 42.6 394
Al 5 R ETRER (1.5) (3.3) (3.0 (3.1)
B R ER % 6.6 (9.1) (26.0) (10.5)
B FIE 20.4 21.2 12.3 23.7
Bl SB35k 0.0 (0.0) 0.0 (0.0)
FERE 20.5 21.2 12.3 23.7
B8Rt %M (5.1) 4.7) (2.8) (5.9)
b | 15.3 16.5 9.5 17.8

HUESRIR: BE&M, HEiELnn
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FitchBohua Y A
N 1
2024.6.30 2023.12.31 2022.12.31 2021.12.31
Hz 7 Yz zm)
KREE £t ZEiT
T
mhEe 178.7 179.8 120.3 97.5
T4 R 48.9 121.6 33.9 25.3
IV G RN 788.7 853.1 1,003.8 1,060.8
ElE &= 380.7 249.2 158.3 127.4
BET 1,468.4 1,461.2 1,353.6 1,338.5
fafR
BANEE 1,004.8 1,006.7 929.9 927.6
AR EAN 9.6 15.0 29.2 3.8
R fHES 60.1 71.8 101.9 101.8
g 25.8 30.1 40.4 50.2
Btk 1,204.8 1,213.6 1,119.0 1,115.2
FBENE 263.6 247.6 234.6 223.3
ARRFAAERNEEE 1,468.4 1,461.2 1,353.6 1,338.5

BiEkiR: RBIEEH, BEEEEE

JESRIT SR
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JESRIT SR

FltchBohua 14 A6
e
2024.6.30 2023.12.31 2022.12.31 2021.12.31
(%) (%) (%) (%)
HERE
N AR ERTRE 2.7 2.7 2.5 1.0
TREWREHERRZTESE 297.0 297.4 262.8 562.3
Ytz fnzmFlae S
FlE BB/ FH BB~ / 1.5 0.9 1.8
FHEERE / 1.2 0.7 1.3
PSR EIRE / 6.8 4.2 8.3
W REBER/ BRI 9.3 9.2 7.0 7.9
BEARMILHAKFE
BARFTEE 18.0 17.3 18.5 16.8
RID—REXTEE 16.8 16.2 17.3 15.6
BERE/EENRE X 45 4.9 4.9 4.9
REBTRNMENE
FIBIRIRE/ BRE / 85.1 88.4 89.4
EHR S/ BIRSE / 74.0 76.2 77.0
HiEkiR: BESHE, BEEEeEg
PERIRE | 2025 4 5 14 H www.fitchbohua.cn 13
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iR 2: ERFSRAX

(1) EFFLEFSEX

BEEEERITEMIMERIPRTSER THIFRITEMAANEREREITER, RRT BEEEENSIFRITEMILE
ERGFHEARM AN R, MHSIIHEAMENTN . BREFRIDANF+—R, FSRETHA AAA,
AA. A. BBB. BB\ B, CCC. CC. C, B} AAA FR5 CCC ATFFRI, BEFEFTERFREABPEFS “+
& 7, Rt ERHEANERHIEXTAE, ESHIRETINER SFRIAT:

FHRE aX
AAA ERRERS, FYNRTHARK, RRTEFREBRERED, BizE
SREENFZ AT EEY A AR AR
AA FRRERS, SHXNETMARK, RRTEFRBIOERESD, Bz
REENZ AT ETRI SAE SR
A FRRERS, SYHXNETARRK, RRTEFRRNERED, ZER
RENRESRANAREESZAHE KRR S ERN.
BBB FRRERY, FANKTHABNER, ARENERES, BRTFE
FIE T E FRARK -
BB B, B—EFANK, HARALFMELRERFEN, AmmElsy
FHRERAGRSBIREMH" T —E X,
B SEHN, FARKERS, BRENZAIHNLFFAENAERZNRS, B
MRFEARNZ IR, RS EATREBEEIEN.
ccc FARKRRS
cc FANEIEES
C BSiELy, BARRMNEABMELE, HEAFZLEENSIEL, HEH
RENE™EZR.

(2) MESEHIER

MEZ PR —R A F IR RITERMA AT EEFAEFT AN TN, REEFERITRNEZRREBY . MESEH
TPRAEEREAERBAFERREMZITEEMRNEM. MILITFLEE XS ERTFLE—H, BERNSFERFIIFRTRIU
EHX Sy, f5an “aaa”
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N

1 4k

(3) BRFFMRAFRITIFERTTS
B FTHR (GSR) FRRFZFFTHR (SSR) R TEEHENEMIAERSELRNE, RSRABFIRESE
BISNER S FE LB e HRE = A BRI ARENSREMBRSHEYTEMHOUS. MREEHEAALITARSH
BEXFRFFE, GSR #SSR RAAT ZKITAKBAEHFITRATRE TEZINRMEKE. EFRENNT:

FHEE

aX

aaa

SHXFRERSHTRERSINEII R, BEXFERE AA BEIT
%, BRASENEREFLERE PR SR,

aa

ZFLERMBMSH TR RGN . BEXFERG AA S AAR
515, BRERSHEEEFLERRFHERMIG.

a

SHXFRERSHTRERBIND . BEXHERERENBESIT
%, BEVRBRENEEEIFAERE DS,

bbb

ZWHLFRARSH TR RSN FF. BEFFHRBEWR TESIT
%, BEVRARSHNEREIIFAERE TSN,

bb

HATEMATRNEESFREEEE R NAERAG—ETHEN, &
BRI RE BB RIS TR AT BEME — AR

AT EMATRNEESIFREEES ISR NAERAFERTHER, &
BZIPSLREB RS A REME AR

ccc ER

ZWLFBEARRSIEIR, BERXFHITE. XTEATESHRD
RHFNEEREVE/ M S e HIEEESMIT AR 5.

JESRIT SR
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JESRIT SR

. B
FitchBohua Jr“ it

._-I——

ERRREER

BEBECRITRARAT CUTHR “EEEE ) NERIPRZIRTHERGIFEITER, BT SR8 IRFIF % 5T AR
https://www.fitchbohua.cn/%E8%AF%84%E7%BA%AT%ES5%AE%IA%EA%BI %89

(=) ks, FFERMEXFERER. EXHIITR, fREMAEBAEE BRRERG, BEEENTAEN, RESIE. FZPROESE. B
EEIE . S REMEXBERFIEF I MZMuG T A ENE D3RG EEBLNATHERMOMAEEMLE E www.fitchbohua.cn 27, tAILUED
BIFETRTHEEEELRINE = FHHEENE BT,

(2 REOTR: RRERTRERNEYRR ARG EEH; AHRARN, ZERTRERATERBEEEERETENERLETH, EEE
LERRITRERS. ERITRIHLITAETIPENE S HITR.

(Z) EFRPRERRERITRERRLEEMITR, WEKHAEITRRE BHRRE—F; EEYHAN, ZEMTREREWEREEEFERINTR
MR EETN, BEBHETRITRAERS. BRITRIEZITER/ KTAETITRUE L EHITR.

(M) BREROFREREEFLESZITEH/ ZITAMBRERXRI, BEEE FRARSZTER/ RITANFEEMEIDTRITAML. B,
NIEMREKXR R

(R) EEFERBENZFITER/ZITA AERRIDARTENEMRRREGHNELEELATRIREG. EEBRESTRARERETT SHIBERIK

BHIX S, RIBEITRGEMNEXEEHTT SBAE, FBITEMEBRIMNMIESRENEXEEHITT ABIIE, AR IBHFRIERHENIT
FIREVETAESE, B, AENERY . BEELENPEFRANEZFRIBEERRTZIHESREZITER/LITA . BIHERNLITERSRG], 4
ROTHERRDRERAMR, RTEMZITER/ ZTAREMENERR, BERMEHRE . DERFXH. WhHRE. BERES. TERS. &
BERMEZFRENEMGREFEEEZFHIE. EERIBUERNEZFREREMEXERR. TRPEERKIE, BTETEHREXEER
2 R TR, REHZITER/ZITARERENEEESEERMHARENESNES. HEH, TEEAR.

(7%) ERRRE i S E M ESHIPRMFANELEAENFIEE, HFESIARREFGHRZMAN, MZFREMPYUARLTEEREIM
PASHE. FEit, REXLEIFSHTTIIE, ITRAFUNIR 22 2 E IR FUM L 5 S A BT R BETURHE] B AR Sk F 4 e S A A2

(£) ERTAREFHERHRE "RANER” 28, T2EARANERSRNERSRIE, SEFETTREREENATEBHEREE
WA B T ZE K AR AR AR A R ARIEE -

O\ ERPRIRENITRE L ZEEHERESENNEERIERITEFRZFMEAOMIAE, REZIFEER/LITAMEMIETAEAR N ANT LT
Mo 24 AR = I

(1) BEEETREN—MIESFNEREITN . EEHENX—BRMRSEZRERNFEITEMERNREEIRENST EREHN. TRERTRE
BEHEENEGRTERR, REEANASFAFEMINTRERIIREHE; FERTPRIRE PR FTITLES XA FERE, ﬁ’fﬁ)ﬂiAATXﬂﬁiﬁFrﬂ)\E‘l
DI AR BT

() FEFERRITPRREN, LARBERTE, SBEBIFHINMSRENEL, UREHSEEMHRSETHNERL
(+—=) BRAFERAITPRMEFIRE, FIFRTE RRIER RSN AT HE S BURK R E AR .

(+2) EEFHERSEEMESFNLITRHE. FERATARSTEBREABBIRZTER/ LITAREREBAKE . BIHEZRREENSIES
HEAXNERNERR. FERITRRSANZITER/ LITABRRREITNFIAE, RATHEXRESE; TRAFERRIRKNEL. ENF,
FAFEFRZINUE, FEREEEMAMESNEY, BEEEFRMMEMERNREEN. BEEEEN, REBESWERETK, AXBITHTR
MM ER KW RRZEE. IFRAMHIAMRHN SR EESFMN R EREENER MR EIESFEXE IﬁE’]?ﬂﬁI&Jﬁ:&‘HﬁHIM’EHﬂ%@
WEBUF ERERITRREN, BITRERERE. EEHERMEMERBRTERBTERITRREHEE. B 5K WX, SRSIREREE
BRE.

(+Z) EEHETNZITFER/RITA FRA BRA BOHESARREFLMITREEUTRER,; SEEERTEEZITFSEBEREZSRME
TR IRER MRS .

(+m) FAESEEEHRENEMITRRENNAEER; FRITARSHMNAEEEEREF, REEEHEEEITY, EANATEESN. A4
BRSO LBRERMIS . MIAE, RILR.

(+F) BEFERRTREEE “£EATHSGIHTRIMA" (NRSRO) HERMIFRNMG, ERTERENTEARRESEHEETEERANGERF

REFRET, FEEFENZITER/ RITAENTHERAEMZTEF/ ZITANBEERLNHEGSNEGRAREGEREENER, FRMHESD
ERAERRREHRF, MIERBEEITRAT (Fitch Ratings, Inc.) £IIFRFRMTTFHITER, FTETEEMARTERRRD “EETLERER
TERFOIFE” , SEERS “@HTRFRARATEFOITR” MUK . BEEEREAEM XA T ER LRGBS EENITRAT 8
FICERESHEN
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