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TP MBS IR, 2022—2024 48, WFEMBURA RS . Hrp, —RAKTFRN & B, XHarEa Bk
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T ! 2022 4 } 2023 4¢ ! 2024 £

X A= Sl (278) 58220.13 59132.39 | 63589.99
H X 7 I (%) 24 41 51
NIHBIX A= Sl (I6) 58942 60073 64888
=8/ A7 9.8:38.0:52.1 9.1:37.5:53.4 8.6:38.3:53.1
HLBEA L T i (%) 51| 50 8.1
[ PR CR A 3 (%) 67 | 21 | 70
LW UREH LB (L) 24407.41 26004.45 27596.69
HEH P (28D 8524.14 | 8107.88 8201.71
WHULE (%) 57.07 58.08 59.22
JE AR (F6) 28222 29933 31552
—RAILHEN AT (L5 425035 4518.10 | 4392.67
Hor: BN (258 2590.47 2855.48 2736.28
—IRAFEBEBAIK S (%) 24 | 63 28
AN (258D 572497 6007.34 632091
—IRAIETESCH A (278) 10646.75 11052.54 ‘ 11464.16
B AH (%) 39.92 40.88 | 38.32
BRSSO (28 221745 1932.16 1858.23
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HbJ7 BURHE 55 A0 (1276) 15130.39 17892.79 21306.74
M5 BN S5 IRA ({276 16433.99 18046.69 23997.69
P AR - A SRR N G 2 (RO s JO 525 e Jy= - I A S S A S BTN

Azlii: WFEEETA1ENE 2024, 20222024 1 [ T ECERTE R fl 22 S AT AL, 2022—2024 F105% ] 1 17 420 M B G ik d

CEARARN T

T H AN

PPN [H]

AAA 2025/10/21 aREE R
g
AR g K b |
AAA 2023/01/03 WL Wik AL

T A |

S 03 ST VPRI 5 B o i
3

LRI B 4R
WHMATA: KFIE  zhangxt@lhratings.com %4/\% %?3

THARR: /8

. p . V
lisz@olhratings.com ‘ﬁ, \Z‘

AFEMRFE: lianhe@lhratings.com  PHik: www.lhratings.com

Hi%: 010-85679696 fEE: 010-85679228

kb AL AR X R E AR 2 SR E AR KE 17 F (100022)

Y B |

M A5 ECREE P44 Tk V3.0.202006 1 —
My BORS (ST VPAR IS (41753 4¢) V3.0.202006 ' o

o J EOR G P4 V3.0.202006 T

S 77 BUR (E I (4T 9338) V3.0.202006

ERERRE | 2

ade a B



HSRETSRNERAGE

China Lianhe Credit Rating Co. Ltd.

—. EER

WA, R B, ACTFRESRRE. PR, REZEL LR, b, LT, FEERTE, miEwidt. R At
T E X 5 P R X B 45 A, RIREAR R ER AR A, R “—i— 7 I E AL A, RARBARY,
RAeEBENSGEZEBRAMANR. WK, FEERP O, TE “NMEh, +HEMH" 2R, FEEREHR 167 TFFAE, §
LEATRN 1.7%, WAERRM, db. B, E=mAT WL R4, Rl KALEE RELAESM0, PRI RS
P, FREAmiaih, &4 PR, Ll RS HA S STRE 55.7%8 44.3%. WR5E FFREAM. &, EE. T8,
AN, #ig. BE. B30, M. P, FFE. 2. E0E. BE. R, =SS 17 MbET. 1 ANE EE TR
. 20 MERT. 82 DHEEE LK 54 MTREX, BENMMTT. BE 2024 R, WrELEHEND 9785 AN, HEAN DI
L 59.22%.

2022—2024 4, W FEAT B EREHEK, HhX A= S E S 318 58220.13 1276 59132.39 Z.76F1 63589.99 12.7T .
A ANRBUFEE: W& M TR X &K R 22 5. BUEAS: AZEPicxT, EKE.

. BEMEFTIBERINE

2025 4F B OuEhE REF L, TR, ZRBEFARTE L REF THERWN 4 ABURRSBEH, &
A I PR R S, RIS MR MR A S, QURE G513 “RHAR 7, S 90 SR A 55 3 SR . TR KGR TR S XA 5,
GRS R, R RATISRE . ST REE K RIFITR.

2025 fF LE, BEETH O LTI R MBI FRA S B NP E . M Ope & O, wiaeRiaL Ek.
Bl R a TR e, ERAEFIESLE T FEFER, HoFERBORDPRAEE. Tl REiEy KR, LU5rEKs) g &
WA FRMEIHE, 5 A7 HRATE=MRIKE KA — W T SRSHFBOR, RINFERS. mREmmER mBeE TA, Q%R e)
iz A T RS A& 6 B, JATITRRGIP BESR AT 2 5 HF5L i 1.4 34270 i 208 [m a4 .

T4, EBRR SR RAHEETIARERR, BRI RSN SR BEEYTHE, =, LGRS E T E
&, MK EARRIBEE, BUERTFRFEMERIRA IR NBE . T B, RMNBORE R W&, “RNE”
TAE, REEFESETINH, B8 MBI ARG R SN, FRrEfe S0 — B IRIE 0, PR SHH S TR 240
o

SRR EMET SBERRE L, CEMLFEHME (2025 F EFFEHR)).

= XE&EFED

Bl ik Rt

THERERRER. ZEXA. A EHGIMREL KR RIS . EER, FMMEBETFLATRX . FEHEXK
B EAFRER FE Q) b5 5 R X E KRS RIS M R, IR B AME SRR B HAS N TR
XWKRE GHFREMARITRRE, REHANLRETEF RGP R, KIREFHKAARAE.

MR AL T REFRE. SRR, BRI M X AT 3R AR, R TR

WA EXARAEE, REEAREE. ErE LW EEERA. RIE (A TR RGBS iE R R
AZTERBIKDY, “+=0" W, MR AR S @EEE A B 2R T P RIS A ST E R RN B E AR AL, 308 X AL
BN GACERAE R, AME RS A BN RS ST IRE, AN BEFYISE S MBES: 4 F P
X “XNE—" , RAEEMTBEFRETEE—RENS, “NORE. TiE” PRI ERBEREIET. B, & EaE ks
A A TBAR AN A X I LR B ACIBAR AL T e B B9, A LGER. WBRASHIER 11 A 124>, GFEZBMEHE, “K+
H7 BB EEARTY R, K7 FRREEkES AR, TN YR M e LS. R “—IR=3%"
WA R, AU L6 HE AT o PR E A TR B 2024 4K, WRIHSH &N HIBERE 896230 A B, Fif ki, .
T FURN A8 T R (X SR B 40 DA B8 B GEEIE , 2024 4F-42 48 TR AIE i A i B 12862.64 {24 B, [RI UK 5.1%, ik 232 i i) i & 1956.56
ENAR, RIS 12.2%. BWRS T, LRI Ighesy, SEBAR 5 /NN ERIRE 4.1 2N DOF0 30.0%04 5 M8, 2K 3
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AN ERE 7.6 LA O 56.0%MET AR, BT 2 MABERRE 123 2D 90.0%ME& 5 i, BKAZG KR
T, AN WA DT LRE S0 X PR B, BTE B 52 E 0 60.0%00 Lo “PUT” W, R H 28 i
REBLAE TR IE 9400 1270, AR “143+44N” HIRLGECERAK R, KRIHN” FRERFZRBELETLR, HKE308
PIFUE 30 A B UL E,

I FE A R E B R R MR, 5 AR L AR 2 ERT 5 . ARYE R A RBUF R (E S,
AHERIMTFr 144 Fh, CEPREEERT T 110 5, SIFRFIRT T 93 F. Hep, AT AT A084HE. &, &8, | “0
RERBYT=" KRR, 8B WAFL, ®A BBE. KBRE. A8 “LRERET T . EOEWRIEEEOT > RIK
i, RETHTEEEESEEMLNAE 128, FBEET=AE 33 F. WA TEORE. ). . HE2Hgdamsan “F
E&m” “HEEE” HERRBZE” M hERRZHE. s, MEEERRFELEEE, RREZENRRRE L,
PR TR E BT AL BRAMGARX, UL EIRERR L, HUCHTREMER. At — P IRABR BRI B, MR
JE & BRIR A SRR ROk SR AR, R TR RIR R AR AN REUR 2 2K, R ARBURFIRH T CRTIL MM R R IRECE 1
SRR LY GBS (2022) 96 5), EARZESRNE] “FIUR” K, 28 FEMBEEY FISEE MR, BRI RO N
R, POREFRIED 1AL, AT RE R EE RO SRR AT SR R SR AL IR SERRIR (R 2024 4F 6
A, REE S gt B 4Bt T LA HH LE ) R B SR B AR B R A B ARTT S M i b7 SRR, AR HAR
PR SSAE DRSO RLE , W FS 8 B AR BRIT RAG T (R Tk — SRl 7= S BB A R I A0 ) (R B R B (2024) 2 5,
HEYTRINA AT 7= IR RRRE ST, (Rl L R AR .

TRA TS IE A, IREFRIREE, WM. FREL B, 2. B KN RE. RS e E LAk, £E
BrEl, Bl ERWL-RE WL R DSHFITT AR 44, S0 0L EE IR AR 154, AR 1L S5 R 2
174, BMAMLE. 2 REWL . EEELSEZRY LAE3 4, MEEREELAREEREERARIEX 13 4. #E 2024 FIK,
WA IAE A BHRIERX 815 K, H 4A FUALIRIFRX 270 K, 2024 FLEEAAFEEERTBE 10 AR, TR RANE
R TIAL T

MEERREAOKE, HNREFEE, WHRTIHENEKR. #BE 2024 FK, WEESEHEND 9785 TN, HELEE
34, PURTF REMLARE. WA HENDIREARZERK, 2024 FRK 59.22%, HXTEERELE (67%) 4T
&K, AR ARt 22 TR BOK

X {542 3% & K T

AR ERIEA, 2022—2024 FEMIK A BEPBRRERK, SFHEFEES; TIVEFREET, SR
WKW EENSHE; BB SR R EEEiK, SRR KRN, %R SE LM O B MER ).

TR EFERIRA, 2022—2024 LGSR0, SPrEEERT:, 2022 E4FIEZ A L DA FHSHEE WA
BSE, 2023 FLBAFEELTIEEREY, KFEERTREF, 2024 FNFEAEFFESL—SRA. H770E, 2024 4,
B — N 5491.40 1275, RIHIEK 3.3%; 5=/ hn{d 24346.17 1276, [FEIELIEK 6.8%; 25 =778 hn{E 33752.42 12
I, [ 4.1%. 2025 4E F24E, R4 SEUlHh X A2 7= Al 31683.80 1470, IEABMIEIHE, K 5.7%, &T4E 04 4
B4 A. B, AL E TN E E K 8.4%, [ B~ RtLIEK 5.1%, FEEFRAEEST2E, 2FeTiR
R i R RAH.

Bl 1« 2022—2024 £ 1% 2025 F 1 —6 A4 ERLGF R EFEEIR

EZRA 2022 4 | 2023 4 2024 4 20254 1—6 A
HoIX A= Sl (276D 58220.13 59132.39% 63589.99 31683.80
HBIR A7 LA (%) 24 41 5.1 57
NGRSl (G6) ‘ 58942 60073 64888 /
FUAE LA LTS IR 48 (%) | 51 5.0 8.1 8.4
W52 VR (R B (%) “ 6.7 21| 7.0 5.1
A2 i A A (20D ; 24407 41 26004.45‘ 27596.69 14201.55
HEH LS (20D 8524.14 8107.88 | 8201.71 /
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AR RSN GB) 38484 40234 42027 /
AR RN (G6) | 18697 20053 | 21330 /
WAENCIRBULE (%) | 57.07 58.08 59.22 /
=R 9.8:38.0:52.1 9.1:37.5:53.4 8.6:38.3:53.1 /
e RS 3R
VR BT LA 2024, 2022—2024 (T T L ZRTE FIRL 22 e B4 U1 A1 2025 4 118 A s frhfind

PR

AR, A & — RIMEhAFERE R RNBEEE, 3R KRR, BRI, RIS RS, LR )5 IkE .
MVEBUNR AR M &Rt ST 05T, NATHERAF MRS T BRI, 2022—2024 4, WA EWETRE, $—
e EE RS R B, =Rk R R 9.8:38.0:52.1 %R N 8.6:38.3:53.1.

WA RERERWKE, REEFEELESHEEMA. 2024 F, FFEHEE RPN R K 3.6%, HishEl
K04 NENE. MEEEEHhIRREE L amlt, MEEESE3 2, &8 B IFERERERET 9100 JTH. 2024 4F,
TFESERETRIA 1343.87 )7, FHIEK 1.4%, &L\ FRETE 1300 27 L, AREBEFREZERIET “EoA” 1E
F. 1RYE CRIRA G MERE TR, ARG HREH S RIS RS SRR LAY AR R 7T,
BRICEIE RERE, 2025 F, BREU LR FALE sk AIER] 1000 KU L, BETZHAN 2 K. BLHLL
10 %, ¥t bk s KL k.

TAbA =T, WA TR E, RREE, flEl e EiREAES 5 ML, PEHRbXE | . kK, Eg T AR
R BRI, IRANSEHHIE R B S, BRZ KBS, Itk 12 AEAFHERRE. HEHE. R Bitbk, BrEe.
RERFHM AW A LREFF, 2020—2024 M E E S INEFEIEK 7.2%, @T 28I LL_E TV 80 {4 55
W22 ANES M. 2024 FF, WL BREHEGFVEFRAR, S8 EGSH G INE R G 6.7%, HEEE 2023 ik 5.2 4
B 53 5 TR B R TR B RE RSN , 2020 — 2024 4F- 424 I 57 4 2 ML AN e B i i b AR A b TV 30 B 43 S 4 B 384K 8.9%
0 13.0%, 4>HIE T 28 P E T INEELE®E 3.9 . 8.0 NED S, WEESIAFEELITE. PR, &b
WEEE S E, WEIH T ER, 2024 44 “7+28+N” H A2 \AEREE DL _E Tk in (g R LhiK 9.5%, T80
BECL_ETAVIEINME 1.4 NE R, 2R E TSR TRREIL 72.4%. b, St k5 lgE. BatiiR gkt Bk
SRR RESE I 2 A R EL 3 71.3%. 46.1%. 29.5%.

TR 5 = & LG ARFRTE 49.0%0h b, RATHHK M EZERZ &, I+ /KLSE, WA E T OMRa RS
WAL AE M R B TTBI % (2016—2018)) (TR “+=H" ARSI R CrrgE st —24 KFF- 545 BH 5%
PR T8 1567 & (2018—2020 4F)) CMMIRARS i it 8k R A TR MY CLEGRNE . BRRTFE . YIS E S Ui
R R AR, KFEEKIUE « B AT AW HES) IR 55 3R R 38 28 . 2018 —2024 47, T RE 44 IR ML N {E Hy 23586.0 42703
INZE 3375242 4270, MAFFEMITE, =R m{E &L 2012 4519 12.4:51.9:35.7 15584 2024 4519 8.6:38.3:53.1, FoMk&EH4 el
“C=—r AR =T RRIKR, SR EHET 2018 FERE S o, BRI RO R A ERAFE— K. 7
T h G K A RIS, ARSI R A8 [ e R P R D 1), RS T AR B ANIR ghh kS B A HES 1E A

BB

MR ATk FEER TR ), Hh TR REERER. BARE, 2022—2024 4, WHEGHREE R KT (AER/S, T
) BES RN 6.7% 2.1%F1 7.0%. 2024 F, 77NE, H—r &R FREK 3.2%, F_LREFEEEK 21.7%, $=7~
A R T & 0.2%. 2024 4, FIFE A 11318 AMZ70 & LA LI B 44 58 i 3 A LK 7.6%, hish @B REEK 4.9 M85
B, WA IR BT ERIE 70.0%. 2024 4, VARG “7+28+N” H AR FILIEK 25.7%, IEEEL BN 12.7 A4
B, fEhERRTK 7.0 NES . FE, SEESITARE F HIEK 3.7%, KhHERERIEK 8.8%, KF|. FREH
AT AR F K 12.1%, RAFMIREE BRI K.

B Bt 0

TH RSN B AUHG K 1 55— E SN 7). 2022—2024 4F, T EIE LR TH R T A S AHE 9 0.1%. 6.5%7H01 6.1%. %
AL TPAEMR, 2022 4, WREATERETTIZHEEIER, ELSHEHEE BT ENE R T 2EACF (02%). 2022—2024 4, i
B4 R R AT SRR, S HIN 5.3%- 6.1%F0 5.4%, 2024 FEAFE R R A AT N 31552 7. HAf, R
RASATSZ IR 42027 76, RIS 4.5%; RAFER AR ST 21330 76, FLGEK 6.4%, EE&ETIREER 19 NE S,
W2 ERAD ST LLE S 1.97, L EESE/ 0.04, 382 Zi—B55/.
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TR TR 5 FAEARRT /N, 2022—2024 4F, TR SRt th D B 2 5 8524.14 427G 8107.88 275N 8201.71 4278,
BT AN 4.4%. -3.8%F1 1.2%. 2022 4F, T FG4 HEH DA P7 s08im; 2023 48, T R4 ikt DA /MBEIVE ;s 2024 4, YIRS
BHNFRE DA B, RIHIEK 1.2%, Hd, HE 5227.00 276 FETRE 1.0%, #02974.71 {276, FHEK 5.2%. FEE
AN IR P AL, ot “—— 7 VLR E S A0k DR R, SN RIS EINE otk

(R i3 & RhIREE

WS &RET BARE, SMARRGAENK, RMBERTAS| SIERARERIE, ERRIE. ERSURAMEEH &R
RSB E .

RIBHEARBITAEE ST RAN (A SRIBTIRG (2025)), 2024 4, WA EMET B ARE, SMEERDY
Iy RS SEAR LU R R — BTt .

ATV ST, 2024 4F5K, T REHRAT W BRI R 7= A0, SRR K 6.4%. 6.7%, 28 ERPGASN T & 5HF
AR 109 TG, FHHEK 8.8%, ARSI & TGTHREN 8.9 FHZTT, [FHIEK 6.8%. 2024 4F, I R4 S MhSCHF B KRG . B
AT AN TS AT ) BERFEEINK, 2024 4F A, Vi) 9 48 )3 b BER AR AR EEHES 3.5%, R, Rl &5 B AU bR MRS A2 1 n,
SRGEGGER. BHGTRRE LI 20.9%., 13.5%; EIFHATEEHIGEY T, SE Mk, FENN. RELSFHIEGT
HIEFALTG, Y BNYGE R ARG R T S GG E 7.5 NE D . AR, T SS7E 3R Z 0T 40 L EE R sk
B, 2024 4E 12 A, FAREEHR A G —RAEFKIACE SR ZE, KEF R INACF SR 2R F o 5T R 0.29 4N 0.7 ANE S G
RN BRI BF A 3.34%, FLLTFFE 0.8 NE S AL NALGSKHIK. 2024 4, JAIRGE B R MU 408 IR
T 3000 1275, [FIEGIEIK 40.6%, 4B 5500 KN RAEBETARTWS, FLLEK 9.9%.

AN I, 2024 5, WEEIERRIIITOLA L, SRFEFTRIRAEIHEMR. 2024 5K, WRAILE 1| FIENEFA
"\ 2 FIEAMIAE, FENBEEIER: WEELAE AR ETAR 111X, BHERT 1.4 {25, FHNE 123 1278, B
EAFH T ESET LEKTE; RSB =R 7.9%, RITHREEE ARG S8R Hig K 8.4%.

&R T, 2024 £, A RGE AL IS E RTh 1.2 F2 0, RGN 569 1200, FH, XSRS A S b
FHIN 5602 1276, ALl BEERL 1072 1270, RAMEREZIEIN 353 270, HTBUNFZRERTE 3403 1270, 2024 4EXK, A
MRAT 18] T 3% AE 4 A Al 57 45k 55 T B ARAA EIfK 12.5%, SRR R, 2024 4F RHRATIMBCFEFIZE R 2.77%, #hEE A [F E
TH1.291MES R, BRIERRTHENSTS ST LE.

E A REBRTTH, WrEESRIRSGKFREERTT. 2024 48R, 3£ 198 FUEANMBANIES RS, ROHE sl 8487
562 TPHRRWAE EHRAEHMNE, BALILES, RIBFERIVAE XHEMRRESPEILT. 2024 F, £2EHF
HERR AR 8 NSRS R TER, RRERRE T “ARENSCTRA 7 S EESFEN SRS ER M 2E SRS ER R R g e
Wi BRI 5 1070, EZARS RS, SO RS B AR RS R .

|4 XA

HRE, RIE 2025 FEM A AN RBUF T/ERS, 2025 FpEE XA = SE TG 5.5%L 4, AR CL_E T hndE m
KK 7.0% 4, BE R RRTUIEK 7.0%E 4, H2EHHEELFTINK 6.0%L4, St DR, —M&A LRI
AT K 4.0%2F, WAEFEHL 110 AALLE, BEREHRNEKIR 2.0%4E4, BRIAEKMNZFIEKFENY, REFERE
fasE, B4R RMERERETER “HIUH” # BFFR.

FARIRE, RYE 2021 4F 4 AFEE AN RBUFEVRR CGrRE B RAF ML SRRSO LFERRIMN = O = hFx R B iR
PNEEY, DY W, AR A T A TR SRS SR (Rt P At DX A L S SRR I A 2 DR A R A = K s
WL, 240N & B A B I BN AR RS R I, SR PO KT 32 A 1 [ Py [ R U IR A DD RE IO R R T, ool Ak R
fifls BUACEERISHE . JFOE AR 255 B R0 R R 5 SR A58, 273 N DR B B AL AN 2 A IR D420 5 B ) 7RV e geifiose, )
HORVH B URANH L5 B T AR HT R R BN BE RS R, I K LK R R VR B SR A S BB AR 8L B, R A T 3R
BRIRTH I AR AL FIFR R, AP SO 0 B SR SRR AR # /) B S B, (RSB AR, Hradish ik
fEWE, RERREBLZITHANFME. RN, WEE LR FEAT D B RN, AEEEFIRFAXTERE, il
ZUEHNLE & HEA R, QUERTSCER AR, B AKCFRIG, RN K REEER, 23R RABTES, RERRLARER,
R EIEE A IF I

BRI R & | 6
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GRS AR AN, IR DL R R RRRFR, WU 2035 SFRARA “TIARA . — b,
—ARE” WAL AE IR, IR R, AR 2035 R AR, BERRERR. SRAEE. WA
, SHTI IR MWL E KRR .

M. BUTIRIEKF

AR, TR R INRBUN B SR, BETEYRNIN, SEBUN TEMN, REBSREKT, EBNERAT. &
IR SRIRN . W55 EANBUR 145 558 20 4505 T HAS — S B3

BUWE B AT, 2024 4, MEEARBUFRESEE S TEMELSZFAA, MK “FH” “WE”. BERFSE. kN
HEH R BAT, FERMRAESEEBAT, AT, FERRE, Bi7fFE. ARTUREEER, 2024 F£424
B 53 S TSURF N 32 NI 553 Bk R A A 2B (S BOEE 300 %k WREVEATI N, MIREUFERBATTRIFHERE, #—Puk
BT BRG], FRERm A ETEE . R, 2024 2B S RATEHLILWEIBURE B AT HIE 64167 T, 7345 63998
W RAERERERE 1769 ), IR 99.7%. SFEERITH, WrEE N REBUMN B S04F BB M T ST, Rl
HHEE, T “REXF” “BRIPR— 3 “FP JRE RN " S5 MER . FREL I BUR b 24 b 3 BORTBURT ) 3 3
WS RGO, # AT &R BURF R FBC T A B TE, RIHEEBURMEL 3451 IR, BUSHTHA 14908 MK,
G 99.6%. MMENEBUNAIR 24 W1, Wi 37 T3l

BTG, WS B SCE=FETIMES CIRF R, ARENERA QIR ARAR. WMk ERERAR . P&
s Gam) ERARAR SR, HEEFHE. BFERE. EAMELGFEATUIRMEEEAMEWAES, oS Rie
EEE—T7FF. 2024 4, WEHESETBIRIAR, EERIN: H—, EOERIEEERAMTA SRR, &8ss~
1K 8.9%. WIRBAIEK 34.4%, KiiEE Ml “TE” 5 B2, HEREREARIRBILRBOREE, 28530k
N AANME TR KR, EEEMIE 1278 57, RABEEK 10.5%; =, ERIEESRESCERERL, HFBUFm
PRI, 17 T “RAUMR— S L&EAT, 197 BRI “RiEr 707 5 BB, MR DR 240 /N i G S EURTVE Sk
Tt A7) % 0 vk B SRR 80 JT, KM N i TR P FE o S S PR B AR AL AR B T 5 S, R AP Bt X A I B B i 45
Hty, FRERBES) RIFFAT 1.3 750 BN, ARRIKETR A 2.3 K, A 0Lgiel 1.3 R, 2025 4, WMEEAKEXD
BEHEBIR Z IR BE AN AT, R AU, R BB TTAL, SR — TR E TR R e

SRARMTT, TR, FRE RS 2 RN TE, SSHRCRIEFFF0ATah, TR “HERmKm " AR, 2024 4
RE R R 1344 )7, HES: 8 FAEFE 1300 127 Lh L, PHOEAES: 4 41538 Rib#E 170 7. H2susmirERE 550 7
B, A SCEERT 833 FH, BARXKBMHERWLEE RS T 0 286 4. RiFGIEERIARLFWE 15 4 RARar= AR
9 ERGARN WA KA 122 %, BERREEL 203 AR KEKRY 27.5 AR RUHLMRFAR 12.7 F. K
BRI L3R 94%, HTBURRIT AR 6842 A B RAER AT SRR 6.4%, BAERREAEK 6.9%. 2025 4,
B ZRRE m AR RAESHR R REIRTH TAE . SCiE 2 AR BRI TREAN SR RAF A TR, 78 2 AR R BRI .«

W 55 BT, ] T A S OB B BE R e 3 o FETRSVEF T, R R TR T (R A RBUR R T — IR
SR T R S R S A L) S ST, XTBUR TSRS B AT TNV, BRSO BRI ], 05 T g ) B R AL TR AT
AR, BIEBOEAT NGRS, IRETUTEEERIEE. EVBORSEEITm, WEaEHE T RT GUrEa ARBUFR TR
B T DS A I OBE e e S (P R ) SO, X BUR S RS E (R AT T T, BORIR LB E TAF AL, e
XHEFBREFEEES, EURLVEFERESTRZHREL SN, HEBER AT,

TAORF 31 95 BRI THT » 0 T 7 T BT AR A4 [ 95 e 30 8 A0 o SRAT SRR R SR, o T MU R 5 Ge it B, AT T ST IRER
B AR ZEARANGEIREGIRE ; 7P 20 T B BUIT 52 7 A Hb X U R 058 25 8 A A5 25 B8 B B B o SESFOR, AT 8 S il
TRT A E N REBUN ST INRBUR 146755 BB AR ILY A0 AT 8 N\ RIBUR I A T 5% T B A 10T R 28 TEURF A2 157 95 RIS 7 ek L 730
FREENY S3CrF, XBUN TS E AT T VE, EORESITE ABUR B GERE ALS, % A ER A B S ANTE I H i R R R )
R, ) AL AR SURT {5 95 XU o

BARE, RE SR AR e, I RIUT A G5 RS R E T, 9B 5795 XS B VR 4t T IR

VO PUAIRT AREEDR AT SCIRBT s AT D FIORAT e SR DGR, A R AR ELF R

— : ERTRERE | 7
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. WEELS

2022—2024 4, A ABUNRFEIM, —BAITEBN ST G H0ER, SREE MBI e RS T 2R R
R FR, FEEE—BARTEBRNGTEEIEK, WANRREN; REGTRABIBNMBIRK BBEIHK, KT s RxHaRg
EIHFSIERK; BUFEE S AT A LA RS RO T BERmIRF S T1T, RRTTREFFE— BN

1 QLG

BRiFFES THRR, & (BARX. BN, 1. B 8/2 5 ZT5RE], dmTFERSET “—RBUF—RWE” , HRih, &
| A BOh SEAT FL R B . (TRERY X4 T op sy W B SS T R, T % AE AT S BSOS T R A BURF A, B
HABUFR T R Bk E, mEEE, HEVEBE. R, BRI, E0EE&H. RE&RE. fEEHEHm, ey
BB BRI — TS, b BURAT R ARG, WS A i A A A ok .

R R S R A4 W\ R4

AR ST R A NRI 43 BA 1994 4 SEAT A0 4350 1l I BUE 34K IR AR, L B8 BUAIAS A BT 880 S 517512 60%: 40%H1)
L4y 5, B Bl E R S 53T 1% 50%: 50%0 HL i 2 E .

A5 THTHEBRAR S

TRE T 17 Mg 1 ANMEEET. 20 ML, 82 NEM 54 ANHiEEX . RGE 1EAE RBUT, AR T RBUFEAE
R 4D A IESCAL S A 6 AT o

2021 %9 A, MEEANRBUFENR (T ENRIRME 517 B0 B S B 7 R0 ) GZE (2021) 28 5), H 202241 A
1 Hitg, WEEIERSE (RS ST EVBUARI ST R (LUK < (FER) 7 ). BRI (5 SCEAE, BEEE R
JEEE 24 M KREAEE 102 A8 (), F5 (W) FWEUAS] A W ECE B, BN BRI F g8 2358 20 4h 43R B VA 24
WA, TRABSESE; & (W) WEA b5 R&E QIR BRESGHTE, RENES5E (1) 248, WEAEKE; 3t
DT RO 05 RS, e R ARAE B 1 iR DA% S R e B 4

WFEEHEBRANSERR, R TRHEAT TR, BRP i R IERNSN, K& & T R A0 2 e BN 4 344 1R
JEME N TR RIBI T B o A T 1IN0 255 018 B2 ARECE A FEAT o AR A S A R A B R, B R T AR
WNLETERL . N AFTIS RSN 53 B 20%, HALTAEOR N 250 % 15%. 48 0820 i H A BOBN B 3 A BAE 28 | F R S 3

B SAHEN

AR ERFE RS RSP EGEENBUA. SFbAL, ERWHLR S RBERSC R, TTHREMERE, R E R e+
JEBURRA SN . 2022—2024 4F, I RGE — AR A SRRSO AR _E AN 43 31 5691.54 127G 5970.47 AL JEHN 5942.33
2756, AR K Bk shig K, S E el M EE .

BARE, WEEENERBUT, BEFEN T REUFSCHEAERA, 3T XISE G A B0 IR T A .

BY it mmi iR

T W BURN R, 2022—2024 4, TATRGE 2 SE B BN Bt 19732.80 127G 20559.41 {2, 70H1 22285.97 1276, 4
WEEIK 6.27%. Hh, —fRAILTEN ST H A FH 67.14%. 67.56%F1 62.03%, S FE 48 IR F4 5 A B 7 B I
{REEVER .

B 2 « 2022 —2024 S B MBS B (AL {27T)

TiH ! 2022 4 2023 4¢ ! 2024 £
—IRAIETEIN il 13247.64 13890.82 13824.70
UL SN ST 6382.04 6494.11 8164.14
[E47 B A E N i 103.12 | 174.48 297.13
T BOB N B 19732.80 | 20559.41 | 22285.97
BERL I 2022—2024 4RSI A K AL G ‘ |

—_—— , ERPREE |8
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2022—2024 £, WAREE - RAFKTFBN B HREIEK, FHEEHK 2.15%. AHEE—BAETEBEN B BBk
N BT, B — KRR BB N AN AR BN AG A — AR A JETRE N A T 988 = KRR

B 3« W E R/

TiH
Bl
b B4R
AT
WIS
I A A
SRR
)
EIZON
Forpre BTN
R AHETON
BN
[ B ™) A O
— AT A
it 2SN
S RPN
—JRPEEE R SN
LIRS ST
Hu T BN — RSB
R RN TN TS — 5 AR g A
AEg A
AR
By TR 52 Tk G
X mp R RN
— AN Bt

e I NG MR SUR I NI R
VEFERE: 2022—2024 (EIEN 19 145 1A AL LG R

L
1/\

2022 4F

2590.47

810.50

343.12

98.11

158.10

21421

312.15

1659.88

429.14

24391

148.12

513.58

4250.35

5691.54

405.70

4993.10

292.74

1125.04

039

1061.20 |

757.68

360.93

0.00

13247.64

|

;
\
‘

AFTRFANCN BT EERER CRAL: {Z7T)

2023 ¢

2024 4F
2855.48 2736.28
122021 1167.33
344.36 357.86
99.68 97.75
166.04 | 160.54
157.25 | 123.78
251.01 ‘ 183.69
1662.62 1656.38
398.64 319.94
21837 187.81
201.97 226.01
560.06 652.58
4518.10 4392.67
5970.47 5942.33
405.70 ‘ 405.70
527430 5127.29
290.48 1 409.35
1162.24 758.32
039 37.69
1109.29 1231.72
733.26 1036.04
397.07 42531
0.00 0.62
13890.82 ; 13824.70

2022—2024 4, TR EFRAFH EZANBIABEIIEC, A BA TR BT LEEARFAE 40.00%0h o RN
— AR ST EEE AR IFAE 85.00% DA L, B I RIE MR 25 R8BI B 49 7E B X 42 JR R R v BT Ak o dems P bz, HE3RAS

i E AN BB R

2022—2024 4, WFE—BALTFIN G251 4250.35 1276 4518.10 1276H0 4392.67 12,70, FEIE A 1.66%. 11
A —RALTE BN AT BN E, 2022—2024 RN 54 2590.47 1275 2855.48 1Z75H0 2736.28 1276, by
— A LTSN AT R ELE 5 5104 60.95%. 63.20%F1 62.29%, — M A FETR N R RELTF . WEISHIRRE , 1 FE A B
HERL, AT BIAN A & LR, 2024 4F LR =T & H4 0 42.66%. 13.08%711 6.71%. 2022—2024 4F, T4 AERIK
N — R A ST A T EEEE 205909 39.05%.- 36.80%01 37.71%, FEBLMN AL AN E A %5 (7)) B koA E.

2022—2024 4, W EE T BUF— A SN BEZ R, 2508 1125.04 276 1162.24 /27680 758.32 1276 b5 BURF— A% 5

BN — AT N BT R EZ A T

ERERIRE ] 9

lau ¥ 2500\ 4wt S &
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2022—2024 £, JAFGE — AR M A HHFERK, 258 10646.75 1276 11052.54 127650 11464.16 .76, FRIEA, JFE
BB A AT B9 39.92%. 40.88%F1 38.32%, WELEAREEET. HEE| LT R H . REEARTH ., HmA e A
SMEEHTESLHERRGE, WA A LT BT SR ST Se 8P

B 4« WRE RN TR S ST EEMARER (BAL: 47T

T —RAILIRS 1094.67 1162.92 1096.03

BESH 1895.57 1993.35 2059.66

2 (A S H 1791.76 1932.18 2011.73

TP e Y 1161.28 1140.93 1109.37

IE 2 X 865.99 978.56 995.25

AR 1110.48 1059.78 | 1204.60

PRl TR 416.62 347.81 350.55

AP S 284.64 325.65 314.85
—RAIETE ST A 10646.75 11052.54 11464.16
e fi RS 100.11 98.64 98.75
P H B 4 151.08 217.73 292.82
T BUR — AR 558452 H 807.44 795.25 476.18
ANFE T e iz -0.01 -0.04 -0.04
LS R P A4 43263 457.30 398.74
R0 HE LR — B 25 A 0.39 37.69 12.43
—IRAFETEL ST 1213835 12659.10 12743.04
EAGER 1109.29 123172 1081.65

PERPIGT: 20222024 (EIEN N0 A5 M AT e b

2022—2024 4, WEE—BARTHE L HE TR —BALRS . BE . S RESHM RN TAE R 1Y R S B A S
B9 55.82%. 56.36%AN1 54.75%, WIBST B AT, BhAl, RE —BARTIFE L H AN 2 X RAK. BB A E SR
SEATUSURIRR, B 5 S I E 1S B0 AR, N ARSREE— DR BT T s,

BARE, WA — A TN & s, SR A B NFR E MR R T BB REER; WREE RS SR BN
PIRIR K, T hRsHA A ST AERA; — AR ST H R HAE, FEfseE KA EREX.

(2) BUFtEESTEWCTE L

TR JF 1 32 4 WAL N B 2 AT T 44 T BN ) BE B A R 4), 2022 —2024 4EFIE 2 51l 9 6382.04 1275 6494.11 42750 8164.14 42
I6, EXWEEIK 13.10%.

B 5« IR A BUN R & ll’&()\'c’l RSN (AL {270)

2024 4
LB [EA LA RN 1930.70 1617.88 1478.23
SRR &t Sl N 62.16 44.46 33.77
T RS B BN 80.76 8633 | 75.03
AT SN 3.64 342 | 3.02
BUF RSN A ‘ 2217.45 1932.16 1858.23
EORFERE G MO 3343 36.87 378.58
PN ; 174.28 237.81 346.76
T BRI BN 2900.26 2921.11 4004.80
RIS 4 301% Lt 0.0 0.0 64.45
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LGS 1056.62 } 1366.17 | 1511.32
BUR S BN 6382.04 j 6494.11 ‘ 8164.14
BERLAGHE: 2002—2024 AENERI T AT M ARSI R AT

2022—2024 4, VA B BUN HEEE SN A TH2 708 2217.45 1475 1932.16 14 76F0 1858.23 1475, %2448 BTk 2 %1%
AR A R TR E R, BURERE SN SRS T M. BUFIEEE SIS EA L3 iR RAREE =, 2022—2024
&, EA LHE AU RN SBUFEE SN A THIEEE 2 3124 87.07%. 83.73%F1 79.55%. 0T Lt tH AR 52 b fifs 4 % th
i =T E B RBCR RS 2 AT E R, WNFERTENE, TR RN AU ST e I 3h .

2022—2024 4, VAIFE A T BUR B IR S NI, 2000008 2900.26 1476 2921.11 A2 760 4004.80 12,70, ABURFMEHE 4
WSO BT A B R 4

% 6« MEEBUFEE S H BT FEMRER CBA: 1278

mH 1 2022 4¢ ' 2023 4¢ 2024 4

LRI RS X 2170.02 1623.87 2007.67

2 A S Y 16.59 16.19 £

A MBS 3.46 5.05| 231.92
BUF RS A 3959.36 3649.66 3689.41
37 BURF & SR 55 A 3 H 483.94 771.30 225i1.43
P4 572.57 497.38 562.14
XA | 0.00 0.00 0.00
TR ML B L TR 4 A 0.00 64.45 2241
BURF 3R 4:57 S 5015.87 4982.79 6525.40
L2 S 1366.17 1511.32 1638.74
e 12024 AT T A ETWORFVERE G DS D G L2 I Rl A 0, ) - (O 2.2004 4 SOUESR L y b, B REAL 2024 A S0 SE VUL AT TR ] 44
T 23 B T8 Bl At STAAL T IR FVTET G LSS G UL, 8 (7 sl LR RIS IR 1 ST 45 2R PGS MU O 2 gy R, B 4

DA Sl i VA
R 2022—2024 (RSN 181400 AT AU LR R

2022—2024 £E, WA BURMEREE S AT E T, 2518 3959.36 1275 3649.66 {Z75H0 3689.41 1275, H EE NI 2
FEX S RS ORBE AT S FABBURT P2 4 B %o N8 T S5 I e HER S Y, 3 2 4 XS HH D0 = 4 o A - F B
RSN 22 HE A 32 H B P X s & TSR N 2 HER S o 5 R B BURF S TR 45 AR . B &% REK, 2024 FEiMra
UM I £ R R 45 4% 1638.74 1470, BURFMER & TS 7L /198, TSI K.

RARE, WEABUFHEES RN S THRREE K, B L AR LB BUR R SN AR EERIE, Rk =i
3 0% shA] RE S SN F=AE — R

(3) EBERALEMEBCIEN

[E A &AL E WS A M ER NS — AN /EH . 2022—2024 4F, TG4 EA & A28 T E W BT 514 103.12 12
TG~ 174.48 127680 297.13 1276, BERE, WrE EE BEARZEWNIER N,

(4) RRRE

RIE (LT MREEE 2024 FEFHEPATIEOURN 2025 EFHERAMED, 2025 4, WEEEE—BALTEFIRAN 4574.9 1278,
[FLEHE K 4.0%, 0 b Rth By, ShATE R E R AL WANREE 6255.7 1476, &E—MBALTE N ST 10830.6 1476; 4
BEUFHEFE S TR 2257.1 4276, N bR gekb B, E0E S WL 24782 1270, WNETT 47353 1070; &R EFELAZLEHH
BN 97.5 127G, InLbrRgethBh. EEELEE 67.4 1250, WNRTF 164.9 1276; B LRRESTAE N 5162.8 1275, FHriIAECH
BhEN 1772.3 2.7

BRE, WA —RAFLTRTBNG R, FERREEIRE B BB, BURFMEZE SIS 52 B 45 s AL 1L 2R 5)
BN, RRTBEAFAE— BB .

— | ERTEEBRE | 1
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7 REER

2022—2024 4, FIFIEBUN B ARG ERIGAC, €IS & HBFRT, BURG S RS R B B B, R 225 TR,
BT AR B R AR R B E RGUR, BBEN A RBI ERANBI SR IBERK, RRTA — IR 26, BiAHTR
iR fs, Efae ko,

1 Bt

2022—2024 4, ] B4 BUR G MR RS K, S E A1 18.67%. H, — M55 5 L2 51 38.17%- 34.98%F1 31.03%,
LI R 55 15 LB R T

B2 7+ 2022 —2024 Ei] 5 HEU T 55 RSN AL 1270)

2022 4 T 2023 4 ;
BURTHiE 95 A2 40 15130.39 17892.79 \’ 21306.74
b —MRefi sy 577500 6259.71 [ 6610.43
BIifiss 9355.39 | 11633.08 14696.31

PEREAWT: 2022 —2024 FEIEW T 42 1 R AT ALLT TR RN

S FBUF AR5 HE, HE 2024 FE, WFEE AR ERBUF SR 54 1818.56 2. 76F1 19488.18 4276, 4375
BB SR 8.54%H0 91.46%. 71 5 4 BURF5 55 B4 FETH B 2.

IR EHAE, BE 2024 FK, MHEABUTFERSEERSEEMATHEERL. FEE2ETRE. O8RS, &Kk
Fl% . BAERE S BT ARSI, B AIE T I 2SR B R TR, 3T RAeSGEMESFWVRRE, RNE
BT BRI 7, KEEERERNEN LGSR, AT — 2R L AREEAR SR & I 12E .

2022—2024 4, WA E R R A Hh T BUF 5 55 BRATZ SIS K . A 2024 4EJR, R 5 BUR 555 IREA 23997.69 12
T, TR EBUFHR SR 21306.74 1470 W EIEBURN R EE —ERE a6 .

P& 8 « 2022 —2024 4] B B BUR i 55 PRAUE L CRAL: f278)

2022 4¢ % 2023 4E

IR A3 55 B3 ; 16433.99 | 18046.69 23997.69
s — FBeAi 55 PR 4 6741.53 6309.33 6669.33
L T {57 55 BRI 9692.46 11737.36 17328.36

VERLAGHE: 2022—2024 AR T K I ARSI e

075 B SR RE

2022—2024 4, W FIA LA 125 51K 1219277 4275 12457.60 12 76F1 12571.81 1275, T R4 BURR &2 5 46 W 11t
ELEE 4 B b, 2022—2024 4E, TARGEBUNGSAHE GDP IOELERS: ETF, 20908 25.99%. 30.26%41 33.51%.

Lra U EBULKE, WRIABUN 55 RAFSIEK, BB B R RS0 LA SRR A BARK, RRAVA — 2 RS =5 A,
BRI ARAR, BETRE IR

. FEEI O

A JIRGA NI B 4 BUR 1tk B TRSHEAT B, V0 2 TR A SN A T ATIBSORF At oSO\ A T S0 5000 P R I A BE AR
s AHBTIEIAS BE 2R ) KR ARG o

2T LRI Ja=— WA SRS AU O PRGSO B bW LS N AL 75— FBE 2 SRR M < 4 7 23 1 LB N o
— e EREARE | 12
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1 Bt

2025 £FAFE A BUT AR B (Z+—H1) —2025 EMEABUNE B Out—) (BURRERR “ARME0” ) KRITE
#i28.1530 1270, WIRR 30 4F, BMAFRIENEGS . BN BT, AHPEIELEMSE R, BH—REERE,

A BE LT RE N T

A HAGR TTGN NI B 4 BRI 2 S TR AT R B, 2024 4, TR A BUF MR SN & THRBURF R SN B2 514 1858.23 12
TGH 8164.14 12,75, S A B I 15 BE (404 B 66.00 15F0 289.99 1% . T R 48 BUR P JE 4 N & FUIBUR P FE 4 SN St A 1A
I (R EER

ARG, MG RGBT R & T ST, RS 4 BUR M S SN A TR0 IEOR P 3 G SN SR ot A 398 65 100 11
AR AR, BHIAS AL B2 (0 RS ARG o

I\, R

BT X EAET W BURGEKCE AT 65 55 50K 00 LUK A I ESE BE I SR & PR, IRE RASHIE 2025 SR H
BUFBRE TR (Z+— D —2025 FMEABUN &6 Out—8D MERSERN AAA.
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fiftF 1 ERSREEREX

A RS T BUR G5 SRR 2 R=5%, FF5FRN: AAA. AA. A, BBB. BB. B, CCC. CC. C. AAA Z7TH
“r FESBHTMIE, RRFERASHRICT RS AA RE B ZATH “+7 B -7 FFERATHON, RREREREETEICT A
&%

BEHERFF SRR T PR RELME RS AN, FERERBEIRRT PR RELAMRZE LT, EAH
R = S RO RE LRI 7T RE .

RS ER RS TR
%% &3
AAA RS R R, BEARE ARG, LR
AA S AR, EHGIRBAK, BRI R
A RSG5 R VB, BRI UR B, 30 G
BEB RS RS — I, SRR, 52 R —
BB RO R eS8, A RIBHRSINILK, SR e
B RESES REBR AT BRI RSE, SE40 PR (R
cee RS 1 T T B OGS BFORSE, X0 R
cc ERPERE AN TR, AT ERERE
c E T

— ERTREE | 14
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BRERITELR = HE

AR HE G M BVE RN & AR P I B PR A =) (LU RIFR “BREBHE "7 ) AR5, A5
(S W TEA BB TS F VRCE RO A RRSEEAT ERERVPAL,  BRER VPR 64 SRR PP R AAN 8 SR BRI o

VA T 48 I TBUT 4G 7 45 ERER VP A BURNA B R RN SRS BER . A BHE R &I R
B BORE SRR PR & R L EEA T GO RO A S8 R ER PP T A

VA B A8 22 IR0 AR A 0 R A EE R AR, BUR AR T RE X AR S (00045 FH 86 207 A R B i ) B
ORI, TR A8 BT R R I S SR 45 R 5 IR A R B

A TS A 2 VI ORI P B R GHIR L R AR R (B S, WR B B E A4, BURBLHAF AL B H L
T RE X AR S0 TUE P A5 G AR IO S () B RS R BHE R AT DR M &, RN BEAT A0, 8
SERN B (S PR R, RREIP R, SRR BORER M ZH TP A A2 e Tk K 3 ds
BREFVTE AR 5 NG SR

G R A8 A BT S R S SR A ER R PP R, B B HE « TP S R IS T
A B 5 7T LAZR L BAH PP
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