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ERIMELEE—ERELFRTEF-RENKIEED, KRRZQLFRIFHERFF—ES
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BREF BERRERITIRAR

EEEFRBRE, SPATHRENE LFH

2025 FE—FME, MERNBFAREENELES, BRMESBN, 2025 F—FEFHE GDP3L88 H1LT,
AT, FIELIEK 5.4%, W EEMSHILEK 12%, BIFS5 2024 SEMBEHT, B 2025 251
K 5%ERI BT

HOFE, “HHO” ZmEtEE, 2025 FE-FEUARDITHOFREK 6.9%, BXT 2024 £24 0.2 1
BAR; ®EAH, —EE2ERER~RE (FERFA) RITEIEK 4.2%, BEREHENMA LA 0.1 MED S,
B =F 2185, RALERER~RERLLIGER 8.3%, BAIBATIT 0.1 MESS, NFRARBHFLRE, 3
BREEZEF-RFEERE 04 MEFRE 0.15%, K 2024 FTHERER, HRHEEEEN; HEHFE, —FE+
EHSHERTELHENRLENTE, —FERELLEK 4.6%, BEREFLFMR 1.1 MES S, Hb 3 ApE
RIBRAZE 59%, MIAZRAERESEAE. S64F, BREDNSEFRBBLARHERET AN, BFXEINBFE
XHHZBRE DB TER .

SElkRE, F— EIME=UENFELFEESHIRS 3.5%. 5.9%H 5.3%. H—~AlIEES 2024 FHT,
RUBFEREBERABEE; FrmIE 2024 F2FREMR 0.6 MTESREFEK, REFEWMSHRAGIEE
PRIEIKC; = IIBIRES 2024 F2FMR 0.3 MES R, LEESEE. HARMEESRARRS U IEMEL LI
K, MRS WIEE REF.

RN, PE 2025 FE—FEANSFGEST RN, L5 2024 FENEFEREADGSY, KRB
RURBSBE, WHELREERR. BR—5E, ENEREREKDNTREBNE, MZHRTHEMHE L
F, BFRFEEFEGEMTEAE.

GDP1#i#
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2018 2019  2020-2021F 2022 2023 2024 Q1-2025

5|
SkiE: Wind, BEf#LE
fEARESRI P SLHRESFHRABRAEZNMERETIL, BEUSHERMEFRENSENEFEEZHEE, SHMEHEE
NEAZFEMPNEESEFTELENESMEEX. PEXEESMHBAEATNMEESEAZTH, BT —EEELERE
MNE— R B RERVKEN.

MTFZHTUSENEMBEARAMS, MTHELSRIZEAANERZWSRIR. 2024 F2EMZWRFSREE,
2025 FFITIGHRFEIGFIED, R IATA FUNEKIE, 2025 FLHMERETHETIHF LB LIGK 6. 7%, BEFLE
WA, RELRSEE, AR TAEEHAELARANEHM=AELS. BH—FE, HSHPRFMEBAEHN
R, MRS CIRTBARZMERBIRE TR ARE NI KFANARER, P REBHRRE
TR ERRHN M AR S ERAFRENEN, BEEERFECEAX RGN FIE RN,

HEA 2025 £, SMERMGBUAEEME, SEEOMESLBLIEEH, FHEIMEEN KEELIRAREKE,
el BEFELTERSERE. BKHMNE, NHEFEIRSRIPEVEIMNKTMLENELNZM, URETK
LB KEIENEZ TIHAUZFREL.

2024 £ 9 B, EREMEEER2/LAH (GMBEEQREEMNE) (UTER “ (INE) 7 ), WEREZTARE
B, BRIER., XEXSZEEFHERE, USITHEEARGE. BN, FeemBETINIRLRER, 3
REEBMEERNFHEXARTHITTHRMTE. I—FESEREMBETIOERFNINPFE, RERSR
BRR, BEHERENEMEEQRRE TESHARLRER. KEM MRS THEZREAMSZ I FRELHG)
FHEMER, FREST eMBESEARREMEARE, IMMEEMTRUREARE, RERFSEHAEL
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Bz Erl SE1E, BFtAERmMERENIIREMS . INATMENEERE, WEIIIEMRLT EMBEAT
R EER, UREITLREEE.,

W E KA

BEMTEMEBERER, WSERFESMK

EESHRESKRIVERIMEMHARRITRASEMEAE AR z—, F 2007 F 12 AR, WABRBRITEETFAE.
EARITHROEELE, ZARRKRETRERITEREES. AN BARMEERREFS N AEMNKEESHE, £
REMN TERNESEME. RETHNEHF, BEeHASMBEEATTMERT. 2024 £ 11 B, BE£HE5EMRxt
BEERZMBETS ( “SREFE” ) WIRIGEL, LKRIZRZTLEMNBRNEBEERER (TR BRAT ( “B5RE
BR” ) #8, BREMRMRRITHEAERRIT, SREFEHEZAHFHHETHEART 3567 2, TES KM
ERMEHEXEEERT, 2024 £X, BESHASE~HELT 1,821.5 12T, FLHEK 5.4%!.

BE 2024 R, 2iEEBEER> (BEMBEBEEMEERSE) 2408 1,570.6 L. £k, SMBAEITUHENTE
REAREH, TURABZTFERME; EIMEENAMESAFADEELSZETRE, H351SeMmBEELATEENIE,
REEM. 2EREWSEE), TTLERAEZNE, METLEK, BESENLFERFRIFE, BHEIY
HREEE T AR, BALEMEE AL, 2024 FREEREF~SFHBIE 560 2T, SHEEHE~LHILFEERF.

A SRR IR et
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— R

2023 RE %

202 I — EmRLs

2021

e SRS

20—

e - 500 1,000 1,500 2,000 E: RIRAR20224 R, WEIFHYH2023FK, SFA2024F K.

HERIR: RIFSM, BEELn

BESHERUSHEREE—HLERLS . MzBRLSURMEAELS, Hhfi=feslEREEEABRIMmR
ARE SRR, MEAELSHE, BEEEREANEAEEENEIRMAE, BEMEFPEETAMREFS X,
MBEREER. B, EhEEUSRELERIAE. EFk, ERIIMIBIARFMR MR R—
EME, ERELENMEZECTLERERE, NZWTFBIARLEN. AHERT, BESHEEMREAMNIERA,
FEATEEEERINF. 2023 £ 1 B, BESHEEFTERIMNEMEE L FLARFRRESHE, UBEEE
HEE 3 2xkm. Eit, ZoRRBELEFUFRARSAREIMIZMELS, HE—LEEREMELILT@HR.
2024 FERZFERNZILNTR, TREFITENEXEMZHER. 8E 2024 X, ZARAMTHEERE~Y
489 fZm, MRFFERFA. WIMIEHETERZEEHEZLRIOW SR, ZRRNSEZL LR, KRHEM.
SRR HRFZREMA, TROBEAREIINS MK, 2024 FRIZABMBHEEEL 336 27T, HRFFEIE
K. BEEHE—RASLSESRITRSNERS), FHHEERTIWEUZIMZRE~RRLALA—ETHE, T2
fTA S RSl . BAORRE . RBEWFIE. MNITIERAMEEFERESE, ZARN—REELSZE LM
HEE, FeMFELRENSRARERRRIE, FSERARRREEER. 2024 FR—RFAEH~IRY 745
fz.

BEEELNR, BEeHZIETHTONERHER, RAELVSIHEASRENTESFNE, KEMSEBSmHT
WRRE. Lo, FRUNBFEZNVFARESHE-—LFEZEERNSEN, EMZMESUEMNERLME W LIZE
AETIRR, Al SRIREMME TR M T #H—PHIXIE,

BTN EE
SABEHLE, RS ST

BESHEYTSULARMERLERNGESEN, AFEES. SRAETEREZSIMRURRS. KBER, EFEHEA
BB HE LI RIF S BTG, HESURTRENTRMENTLERNEE, ZARTIRREFEAESE. TR

12023 M FHIRE Eik.
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R ERBIE F LN EIEEI KT, HIFEERANRER, EHSRELR. FRRRRITE2ETLA, #F
EHEEARTER, SAFEEARREFLES, ZLASREEEARRZERAFENNLMERZE, HHE
EEE TR E IR T 1R IE

g, BEFLEAAREEHATNARGEENTE, ARFIEMAEEBSEMRIMBEELAREKR, SBEHIIT
REMRE, RZORKIRELXRMIIARE T RS,

UK 5

RpEREEEHEEE, KHAERRLET

ERRRERESERRRRORITEES, ZARERREESTKARGHTLR, AFEREESHE Ak
FBTANRANMBEALHZSANSE. KATRIESEFRHTHRELTEROAPRELSNER, SHEHEE
K SN BRI HE, EREZARRMBAEMRS, M5, FEERSTLNRA, HEEKTHERE.,

BiEEHEKREEERNTIITMEREE~RNESE, MLEREEFENRESNEREN T~ ZNELRE,

3t 2022 FEFAFNEREFL, 2ESEHTTHERNHETEE, OEFRERREEZE. EHEBEEXNGRBR
MAERERBRDESF, W, ZRRPITTREENREITRSE, MHEE~TRTREMKE, MERESR
FHAREREBSXRANRFERSKT. 8ZE 2024 X, BEeHE—BFMEETER 8.8%, ITFRFFLETH.
BEEELNR, 2EeHARNEPETENTREERALR, BFEINHEEBLSEHBEMEBEMRE, TREIR
RHMERRERHFENE.
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2020 2021 2022 2023 2024

Bk RBIEEHE, BEELERE

SRAETIERERBEN. SEMMEN, B, R RKEFER AR &L G StLES, 815
£ 2024 FR _ ERITIENSFRE R ST AL 85.3%, 2022 £4-2024 FHEEELZ 84%, BESTFxHELE2[EHA 73%
ME. YEEENBRERTLEEAAR, BESHLETIERBITR TR SERER, Fiigl SEHRLEF IR
HREMEEX.

RENEREREHRRZESENCIES, ZARBIZEHEN. HRIEE. REARGHFIELNSREFHERE
REMERE R, ZEeRERENTIANE, BRFRXEMESMNERRET.

gLk, BERLAAEFHEBNIITERRIEAMRNE A ZRMXEER S FHIERNKIR S EHKARE
ZAREN ZEREERERFLATNE, SEXERKTFNEE—ENAEZE. FELSHREEBRITEE—
ERfE], BREEIZQRFEERIEEXNGT B IRMMERERMESTE, HINRITUESREA RS, BRME,

B EXEEMNRN, EKARGERRLSET.

55K
AERBANNE, REKPRETE

2022 &, BE€HETREWEZAERBIEH, FRGUBREN LA 144 PETRE 249%, TERYFMEX
PEPIRSYEEFRERABRETIT, ZBFZHABITIRATTEMBEREZENE M ERERREREE

I RREEERREE, Ml el £ESH. HREBEMRREH.
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#, BEEHEERMSEFEINEHEERE R AREERRERE. Wi, AFME~RENED, ZABMEL
ERMEFEXNKRI S, 2024 FREBEEETRMBARER"LTHRE 2.27%, BEY 2.72%BMKE. SHEHN, %
PR EFIR T RS, 2024 FRT RUH 5 E ERER & B ERIX 330.0%.

AT RE
R EREM S
% e A/ RWRR R ERR (B3 %
3.0 600
25 500
2.0 400
1.5 ~—— e 300
1.0 200
0.5 100
2020 2021 2022 2023 2024

BiEkiR: ZiEel, BELeg

2024 FREBEEBRTXMWRZRERGLH 2023 FRE 4.79% TEE 4.32%, TREXIXNWMERERE
THAEEE 2022 SFREY 8.79% THEE 6.59%. ZARIES &I FORIFKE I 7 BTN, 2024 Fith 75 BATEHRSL
EEFELVSREEREN~EERER, ERSHFVERANEIE—ERkE, FRHEXIRETK. ZFeH
T 2022 FHREARAMPARFZELESH KN, SHLHABREWE. 2023 FLURERNERMESALFERE, £
HKIMZWEERENCEEER, NESRRETRERENE.

BEEEAR, EEEEABIMELEA—ERE LFNTHE~RENKIEED, EHMREEEENGRER. B9
FELUSREHBRFTE—ERE, BEMBIVSEFEFENRYE, AUWTRER~REKTE. #HA 2025 F, SMbit
SECREEME, AMNEHREFRAZTERATHEN, LABAZWERHRTLREN, TRFEIHINE

L.

BREHEENTRREFARGEE, KPBENENFERENETH
BiEeHmMBBEEMZERRWSHBAEERIR, 2023 FizARF2HEN (RMEBEREFSBARE) FEER
FREN HE W BILL )3 37.0%F0 55.8%, 2024 F53518 15.4%F 74.7%, EEREWNTETERA. AEK,
BHERS | SFEMIILFIZEELN, BMeMESITIENTFRARBANBESEEMME, ZEeAEWBNEG
EZE—ERM, EHEAGE EMEEFSTIRARENTEERE, AT ZLORAKHARELR.

W E5RFIED

SRR TR FIRE S
% FEERE/ AR o 20224 -20245F 190 5
s TTMmREURMBEEES) % FUERE/THRAST e AR/ TS ARG ’
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10 25 - 20.0
15 20 F====-- 1
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0.5 2 . i i
- BiE4M XBE THRESE OUSTE £ESHE HREHE RESH
2020 2021 2022 2023 2024 LA
BIERIE: RIESH, BEGEEEnEE WIRHRIE: RIERM, ARFR, BEERE

2022 FEFREMTSBIERBERAXIEEN, BEEEMB2HTHEE 123 2x, FASH/ FHL2E~TFEE
0.9%. 2024 FHEEHFER~REENEMN, FERBELINER, EFEASHMKREE 356 2T, FEHEA 21.0%, X
MREXNBMOEMEBAL. BEEFENS, TEALFEURITUABZS MBS, ZHUATGRRBNIE
RFEEARE Z I ATSELRITH, EKHMSRESHEMBIRAEENE NN ENESEREBHMNE, BEL
SHRBLRFAMBETHRENFSUESH, ZARBFENFEFENETE.
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AAIHEFITIRIT, EFEMORLERER

ARIERENRAZTIEWZ KR, HEFESEMTTKTE, 2020 FEGRITHEESRITE, HSclizE4AH 80 12
TTEMME 110 27T, 8E 2024 FR, BEEHEFRATER, BL—REAXATRERURSBHSZ/BRRESH A 16.3%.
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o — AR % % " A/ AN B AARRE (G %

7 10.0 25.0
6.0 20.0
5.0 8.0 20.0
40 150 4o 150
3.0 100 40 10.0
20 50 20 5.0
1.0

- EFﬁ?ﬁ STEBLE RIREM IS EESH HREHE RIREME
2020 2021 2022 2023 2024 Fi5ME
S HRE T N202543F A KR

YRR RS, mEELRE IR RESW, AFER, B

BREEHREZARERAMRFEFENRT 11%, HAQAERETAE “HARALERKRMARNIHIAH ths
BEWMEEEN, REZABLARIGEEFREEHEMEER, ALRENIEAREAEMESIMRELEITR” .
BEEEAR, EEEHARAEEERAMHATIT, HTRAEREEZAKATEHNEN. HFIHFET, BEEHARK
RASHNERKFEXNTREARLNEEFRANENER, TRARZAFDBESERAINNEZEM, Rk 1-2 M
THZ AR B AK PR E AT B KFE.

MBIRENE, RIS RFRE

BESHEMASUERERAE, ZME~SER, FEASREFNMAREN. 8Z 2024 £X, BESHETERE
Stk 86.4%, ITFEFRIFAKIRE. i, BEEERMAI ZHNMAREHRE T RENENREHE, AR5
ARESHMIMBUREXR, AZARNMBAREEH—LRE T RE,

SRS QR B EMER S MR RESE, BHLORTAGRGRRETT—FHUA, ERT5E~HRKHRN

A, BR—AEMERTITHRENRERREREAN T EMESEARARRAGRE. EFESHMBRSHILFR
FENE, HERGRSSE=FFETE, B58XSHNMER, ZARNBELSHRMRE—FULNSEE
HiBig 50%, MEEEELAIKARE TRERENR. 8ZE 2024 X, BESHEHAGRS LR 57.6%, REFREH
TR, 2022 £§-2024 FFHER T RERHFHKT.

RE SRR 1 LR RIS RN Ik
— 3 20224F-20244 191
% Wi % % = FABRE S At RS Atk
90 100 120
100 _
85 % 80
60 60 !
40 40 |
80 20 |
20 S
75 0 BiEAT XA RS MUEHE HE4E HReE KSR
2020 2021 2022 2023 2024 i
BIEKE: BE4M, HEfting BIEKE: BEEHE, ARFER, HEHERm

BHEELIANR, BEEEHEMBERENE, STEAZARARNMRERREECRE. AREZLENEM L, ZARBSE
HEREMERTE—ERZE EEKARS, HIEMAGHMRENNEMNRSMEREALE. i, BEEFEEMAR
SMEENSHE LSRR, RRFIEFELSRESHEMEMEETAGIR, MEMRNEERTEEL PR
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. & X AESRIT EREHAD
FltChBOhua T—T 4

BRI FEVER

B RITRERENEEMEE DR BIMNB I F

BIESHIMBRIRIIRT 100%2FTM. EBRIRTREEARREERRITZ—, HERA—RUBZEZLFE. HAEAX
HigEEHEMER, TERESREMELIKEY]. BEHELR, BRRITERKERS, M2ESEIMRENER
o, ESBEBRATERRITERBEOENNREESHREHRF.

esamE

BERRE PEIESE
PN HREA) R BIR EREM
BRRF 2AF]

%’;ﬁﬁg KiTi A iR

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

o EEIRIRIT
RHBBERAT

100%

E: ERRRABE 2024 £EXRIOERES
WIRRIE: ATFER, BXEeED

YHERAE, BEFLEEIESTHIUTEREREER, NARFEEREAZRRITHROFLR, ERRITARE
HEEAREEMEEHRE.
o  ERRITIHAZEEM 100%M4.

o PELFERIRITELRMNZESHILE, BESMIMEARH 2007 FRIIAE 45 ZTBME 2023 FREY
110 Z 7t

o REEMSEHTSEME, HEBEBFRSSHTHES—, WSHARLESBITRHEY], RERRRITFRBEL
%, ARZE, TEEM, FERABRSEFZFBRNEREARTS .

o EESHENARREREEERSEITSEMS.
o BE£HESERRITHZME.
o BEE£HEMFESEHTESEMEX, BXEAEEBENHTER—ENFERNK.

o EESHERBENLEME, ERARAERPYERE “ELRHNCEMER, LT R}METE; H0H
SEMKRMBANLERELEZNERR, RESABLARGERFREEEHEERG, BRRKEA
EARBAEMRASERRELEITR” .

gLk, BERLAARRRITEANENENNEEARFEHREENAYMNIRE, RtREEERSIREIR
BEHTERRASE—H, SiTEREEHERBIREIIFTRA aaa.
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P
BEIEF
B &RIERKE AAA
AR 0
B &R 35 aaa
n ab BEEmMEER
&R 56EH I
F A EEX AL
AEXE
B RIB I 350 hE
=5 THICHE
FoalEar=
SEERRIE
&l

m vm
B s
A

JESRIT SR
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Btk 1. ERETWEIEN

JESRIT SR

2024 £ 2023 & 2022 &

“z7 Hz 7 Hz 7

L KT KT
EESESLON 5.8 15.8 29.1
FEBRRASETE (1.5) (1.2) (0.8)
LEREFUN 28.3 23.8 10.6
SLSingE (0.8) (0.2) (0.4)
E ol zs 3.4 2.7 31
N RNET TR (0.1) 0.1 (0.2)
EATa (=& 24 1.3 1.0
EdA 37.9 42.6 42.6
W& R ETR SR (3.7) (3.5) (3.0)
B R ER % 4.4 (6.4) (26.0)
B FIE 355 29.4 12.3
Bl IR/ (R5k) 0.0 (0.0) 0.0
FMiEREH 35.6 29.4 12.3
FiS#i#H (8.7) (7.2) (2.8)
AHiE 26.8 222 9.5

BiEskiR: ZiEeH, BEEEEs
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JESRIT SR

2024.12.31 2023.12.31 2022.12.31

Yz zm) zm)

ZHit I ZEI
T
LhEe 278.9 206.3 120.3
T4 R 85.8 121.5 33.9
ISV GRS RPN 878.3 920.7 1,003.8
ElE %= 518.7 421.0 158.3
BHE~ 1,821.5 1,728.0 1,353.6
iR
BANEE 1,244.4 1,093.1 929.9
IAbE e 19.6 27.4 29.2
B3 205.2 270.9 101.9
& 23.5 322 40.4
B 1,525.6 1,456.3 1,119.0
FRBENE 295.9 271.8 234.6
G AAENEEE 1,821.5 1,728.0 1,353.6

BiEkiR: RBIEEH, BEEEEE
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. B E
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N 1
2024.12.31 2023.12.31 2022.12.31
(%) (%) (%)
HERE
M EHEERTRE 2.3 2.7 2.5
TREWMEEEHREBEEER 330.0 297.5 262.8
WrazFnzmFlae
FiARE/ P RES 2.0 1.9 0.9
AR ER 15 1.4 0.7
B EIRE 9.4 8.7 4.2
W& REERER/EWRA 9.8 8.2 7.0
BARMITAKTE
BARER 16.3 17.3 18.5
BIL—RERFTER 15.2 16.2 17.3
BERE/BEMNE X 5.4 5.6 4.9
A SR FNFE RN
FTIRRES/ BIRS 86.4 87.5 88.5
EHAR S/ RRE 57.6 65.2 76.2
BRRR: BEEan, BEBEREE
PRIRE | 202547 A9 H www.fitchbohua.cn 13
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iR 2: ERFSRAX

(1) EFFLEFSEX

BEBEERITEMIMERPRTSER THIFRITEMAANEAREAITE, RIRT EEEETIERITERMN
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”

PERIRE | 20257 H 9 H www.fitchbohua.cn 14



FitchBohua

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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