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AP S 677 PRS0 X SR B RTEX . PRI FG TR XGRS R PR ot o R TI AL HE T
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WU 51 95 8 5 T, R T PSR4 sl DX 55 AU A DA, e 3 1 55 BRI BE o R TIT In it e T 4 o S B, Sl AR 00 I
BEICERE, WA TUERIH I, BRI O, A ORI ORI AT E S RHRAT, T4k
BLEIA RV SAT KRR e P, ARG H B eSR0E B NE; & LAt 7@ UEN RS, AT
Py AT BUR B IR B AT @ B AT I, SRS BE OB s A R SLBURT 5 55 AU B Y AL o

. MBRAN

2023—2025 6, RETMBBRAESI TH, —BALTEERA B RUBIRAREZRIE, X RETWBRALEEEE T
BEERREEM. R, RET -BARTEBAGTHFEK, WARERE: RELEABRASBER, KBRT HRIR
B AIER: BUFEESBNBEEI TR, BT LR A& R ik B e S RECR RS E 7
H R, Bt RRRETB RSB RE —E ek,

T B

HArhEsAaTh R, & W B 8U2 5 FATBUAR], i TFEZSAT “—RBUF—HBE", MR, o E B ST %I
WA CFUEIRD Jil5r 1 rp SR T WA B SV 17 20 A DA 25 20 W IBOHAC S 9 L 4 URF W f B P 48 BURT 2T 00
BURGE, WAEEE, HAVBIUE. &, BRSO ROB el SeiE. s HE M, ma gy B EEN 2RI .
— R E MO BUGAT B, B R AR .

R G RETTRAR 2

Hh o 5 R T AU N 73 L 1994 SR SIEAT ) 3 B i) W SO BRI DA HE - A TS BORT S A T3 B0 b o 5 77 #2 60%: - 40%11)
ELf > 52, B SO R B E R R ST 1% 50%:  50%HIEL] >

HR AT

FEETE N E PR EFET 2 — b X 25 g, R EEYE . S5 A mEAL, DI RBUR BRI
R . 2023—2025 4, RETH — A FLFEWN St EZAb BN 73518 820.27 1278+ 883.62 12 70H1 763.84 1278, 2+
WNFRRIE I, S R 285 WM T — & 30

77 W B S 1R 5

2023—2025 4F, RETH MBI SRS R, 58S TR 4.69%. Hrdr, —f AL ST 5 254 59.32%. 56.14%
1 57.69%, FofRETI BN St fa g R 3 7 5 B A AR R A 1 .

B 2 o REETTBURARI G DL CRAL: 278)

mE 2023 4F 2024 4F 2025 4F
— RN TN St 4179.84 4191.33 3692.61
BURF R SN St 2776.47 3227.50 2680.59
EAf BAZE RN ST 89.70 46.42 27.98
BN Tt 7046.01 7465.25 6401.18

GORLRUR: KA 2023 —2024 FEATH G, KA 2025 FEFSTHAT LR 2026 FETRE (FL%)
(1D —RAILTE WS IF L
2023—2025 4F, REET —RALTERN ST TR, FHEE TR 6.01%. RET —RALBEWRN ST P BB &
e, BB AN AR BN B — A LTSN B T 3 — ORI
Bl 3 o REEH—RALTRWN S F T SEN CRAZ: 278D
=] 2023 42 2024 4F 2025 4¢
L TN 1579.13 1621.25 1690.39

Hp: SEEFL 719.27 755.50 776.93

ERTRRE | 7

Jv



BEZETERMBERAD

China Lianhe Credit Rating Co.,Ltd.

A AT B 289.53
N 113.80
A ks i) 100.53
G mt 92.51
eI 448.38
Horpr: BTN 123.41
TEEL R SR 34.30
B IR (B AR RN 184.73
—BRAFLTERN A 2027.51
HstZiN: L ON 820.27
EiR 7S 188.37
WA K 207.03
— RSB 936.65
— AR B 4179.84
BORIRYE: REETH 2023 —2024 SEATH R . REETH 2025 EFREHATIE LR 2026 FEFISE (HE%)

314.98

93.95

102.23

103.62

512.95

125.08

32.66

232.94

2134.20

883.62

274.22

276.37

622.92

4191.33

335.53

108.20

108.55

113.07

531.35

142.88

31.82

238.93

2221.73

763.84

262.69

142.84

301.50

3692.61

2023—2025 &, REW—BALTEIWNATHIEIG K, FEEEHEEK 4.68%; R, RETBUOBON & — B A LTSS
GiFILLE SN 77.89%. 75.97%F1 76.08%, — B AFETHFW AR & R 1T REETTIEBN G — A HLTE RN AT L E 5 51
N 22.11%- 24.03%F1 23.92%. MBLSAE A, BN FEZR F S E BN, AEBIN 320k B B %R CE77) B EE RN

2023 —2025 4F, KEMHAS M _EGANIBRN B TR, 20 5 — A LTINS TH 1 19.62%. 21.08%F1 20.69%, 204

W NS — R SE TSN BT T B AR TE

2023 —2025 4F, REN—REHESWANRFLE T, 250 — A FETE RN BT 22.41%. 14.86%F1 8.16% . — 55X}

AL Y BRE EAR 7S .

2023 —2025 4F, KT — B AFLTH B A TR K, FHEAHK 1.20%. [, REETIEE 42558 61.81%. 58.84%
1 66.13%, MEBLESREIIM AT, HRETTAE —BAREAR T HFZRIG, 2025 FRET —BAFEHUE S BB 5B B sl 45 4

286.68 1.7t
FIZR 4 o RETT— B AL S AT EEM RS CRAL: {240)
HE 2023 £

Ig%ﬂzﬁtﬂ&% 244.25 239.41
HE 491.79 500.02
o PR AR 667.29 679.88
W2 X 432.42 582.26
PR RS H 211.48 196.24
RAK 126.95 160.03
—BARBHE M A 3280.42 3627.18
TG — iRt A3 625.19 301.46
— AT W E 3905.61 3928.64

ORISR : T 2023 —2024 FEAXTHREE. R 2025 AETALAT IR 2026 4ETREL (HL5)

2025 £

282.22

510.55

656.73

454.28

210.41

105.81

3359.69

46.24

3405.93

2023—2025 4, KW —BAILTS L H AP — B AT . BE . A REER Y LR TR (R DY S5 R 1 S A S B
AN 49.23% 44.54%F1 49.41%, TABCCH IR, thAh, RETREINA RAERBEZ I F, #E . o mEAlk. 5%

2 XS RAE AT 2 S IR R

SR, REH AN S TR, BN Z i EEZORIE, N R, WA R M, —BAIEHE

SPHTRE T R AT A TR SO DURAE S O &, PRI 38 R T RO

ERTRRE
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(2) BUNEEESTE KB

R SN S R T A BN R R SR A R 4), 2023 —2025 4EHUBESN BIA 2776.47 1276 3227.50 ZITH1 2680.59 12
JG, FHIEE T 1.74%.

2023—2025 4, KT BN RGN A T2 78 589.61 147G 688.56 A4 TGH 605.48 1270, L 1R AT BUR MBS N
TR, 2023 —2025 4F, [HAG L FABCH LR SBUR RS IO G T ELE 2300 91.11%. 86.08%F11 86.09%. HH T Lifi ik
WO B2 LM fif 4 B ARG B 1 T i 7 %% S BRI 55 2 75 T R R, Tk ARk R i BUR IS S N B — @ A i 1

2023 —2025 4, KT BUR £ TSI BB FRE, 5108 1558.58 1270 1749.34 {2 70H1 1453.20 1476, ABUFHERE S
WO\ S B B A 40

BIFR S o RETBUNTERE SN St LB FN CRAL: 270

TiE 2023 £ 2024 £ 2025 £E
qr‘g)ﬁ\jﬂﬂﬁﬁm&mkqw\ 537.20 592.71 521.25
BURF RS & 589.61 688.56 605.48
R 2T ON 1558.58 1749.34 1453.20
BURF R4 Egeah Bl N 5.17 189.41 122.29
iR 7F 'S 657.15 597.42 470.61
NV 42 -34.05 12.76 29.01
BUF RSN BT 2776.47 322750 2680.59
ORISR : TR 2023 —2024 EAXTHHRET . RETT 2025 AEFUAAT LR 2026 4ETREL (HE5)

2023—2025 F, KW EUFER SBT3 58 8 2179.05 1276 2756.88 14 7CH1 2356.70 1256, BUMtER & B &+ E
BN 2 XSO R HAR S . BRI AR T IHEFIEAR TR R, 2025 FFERETBUNEESF AL R 323.89 1470, BUMNHEEE
ST e 58, TR AT M.

K% 6« RETTBUNTERE &S Sk B MG (A2 270

e 2023 £ 2024 £ 2025 &
FEXH:

: 610.84 518.88 438.53

W2 X
HoAh 3 796.43 763.56 702.09
%A 223.71 264.94 295.84
BOFEE T H A 1635.72 1631.02 1570.90
TR 5% L U5 27 0 AR S Y 543.34 1125.86 785.80
BUFHEEE T H ET 2179.05 2756.88 2356.70

GORLRUR: KA 2023 —2024 FEATH G, KA 2025 FEFSTHAT LR 2026 FETRE (%)

SR, BURHERE GO St 2 R 7 I BSOSO 1 B BB 43, BURT MR S S BEE &, P RE 705 BT i ik dioN
SRR S AR DL T T B S BRI AE 2 D5 T R F AU, TRUE AR SRR T BUR M FE BN BT — e AN E

(3) BERALEWHEBZHFLR

A AL BN KBTI BU S| — 4. 2023 —2025 4, KW EA RALEWN B9 89.70 27T,
46.42 {2701 27.98 1278, ARG, RE EA RALERNMBRN .

(4) RKREE

FRAE ST REETT 2025 FEIUHEHATIEALA 2026 FEIUHFLREMARE D), 2026 4, RET— KA 2266 127, R4
WK 2%, Horfr, BISCRON 1750 1270, 39K 3.5%. —BRAFRINTRE N b S 7 SO AT B 625.1 1276, — i IN 135.5 12
TG, WAL 408 1470, BAFELAR 286.7 1476, TUHAWRANN 37213 1470, 2THBURFMRESIATIR 656.5 147G, b RHEEK
8.4% c BUN LRSI TREL N _E b B8 3014 19.7 1278 BN 660.7 1278, EFEAR 323.9 470 A B 131.5 /27T,
TSI 1792.3 1270, A TTEAE BAZE WA 22.6 1470, W EEHK 30.2%. EH BEARZEWNTE N FrpgufE 5 306t
041276 FAESER 1.9 1270, THEILNR 24.9 1270, At S REES RN T 2208 1276, FERK 6.6%.
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75 BRI

2023—2025 R, REWBUNGSRABGRENK, U6 LR, RETBNMSEEE SEEH TEMBER M A R
HIH . BREIRETREH EZABBRARBER, RRAEF—EHMBEZER, BEMRSARTE, ERRIKE.

Hh 75 B AR 55 £1 38

2023—2025 AR, KEMBUFGS KBTI, FHEEHK 16.54%; BN 5155 EZ R LIS, &8 73.63%-
73.79%H1 74.95%.

B 7« RETENBSRBIELER CPhAL: 270

i 2023 £ 2024 4¢ 2025 4¢
WU 55 R A 11117.59 13402.54 15099.39
e —RBIFRA 2931.35 3513.37 3782.56
LI 55 R 8186.24 9889.17 11316.83
FORERIE: RHEETT 2023 —2024 R4 EL. REETT 2025 AEFELHATIH L0 2026 FETSL (FE%E)

ME BB RS EERE, A 2025 FE, KEET ARG X FBUR 5 55 R A5 5108 4579.53 12 70H1 10519.86 1470, 43 i 4
U5 55 S8 30.33%F1 69.67%. KA THBUMN i & R BHAETEX % .

MWEEHRIE, RETBUFGSEEREFEHTERMBER R AAGETE, MUBGFRRE T RETE Gt R B E
S, )T RAENGERMME ST KR, WHR T — @RI E %, HEEWRABaEAEGRIEL —.

£ 55 PRAUT T, WA B Z 2 F R AT Hb 5 BUR 6 5 IR BUZ AR K . A 2025 )8, RETBUF G RETN 16046.13 1470, B
IR K 6.45%. #IAE 2025 FFJK, REETBUR A 218 ST S REN 15099.39 147G, Bl IREI M4 946.74 1270, KT
BURF Ak BB — 52 B Blge 25 (]

K% 8 « RIFMBURGSSIRAIE LR (A 1270

HE 2023 £F 2024 4 2025 ££
BURF i 45 BR A3 11646.13 15074.13 16046.13
Horpre — A5 IR 3157.83 3561.83 3847.83
LI 55 B 8488.30 11512.30 12198.30
ORRUR: KA 2023 —2024 FEATT G, KA 2025 FETSTHAT LR 2026 FETRE (FL%)

H A B AFZREE N

2023—2025 ££, RETLZE W 115 BN 3442.56 1470 3895.79 /261 3713.34 {470, REBTTBUF S RE L &6 L=
G T BUR R SS %) £:8: ETF, 95108 322.95%. 344.03%F1 406.63%. FIH, RETHTBUF 4805 GDP (LR (7 BUR U6
) FEe ETE, AN 66.42%. 74.36%F1 81.44%.

ZEA UL RIS, RETTEUR S RPEFSIEK, R ERE N HSM EGANIR AR, kB — & s 28,
ARG A AT 4%, 2 RE TR

. KEARIS

FHBERMAB RS TR TER, REWBUFRESEASTHRBUFEE SR B T SRR RERE R, &
BB B 28 B KU AR -

YT LR A D =— IR A TN A T UM IS SN B T+ BN, EZAMIION A B — R A SR TSN RIBURFAE 6 SN T 35 43 TR RSO N,
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A HAE TR

2026 FEHE LT BUR IR LU0 (B CBURNRIAR “AMIBIR” D AAT AT 6.90 1475, WIR 5 4. AR R I,
AIAFREFEATE — K, B — IR EEA g AIBIIEE T M TEE “2021 S RFEWBUT U3 A A L i6: (—HD
—2021 SERFTEINLIUTE (—HD” BHIALE,

A HAIE U K 2 T R4 S5 B0 B2
ARIAGINATFZAT AN 6.90 1276, NFBE G, "6 8GEKBUR R IR . SMBUN 555 BI85 7.

A ETURIEE 11 47

A BRI R TT B P T EAT A B . 2025 F R FEHTBUFTERE SYON & T ABUFTERE SO B T30 5009 605.48 12T
H12680.59 1270, A ASEABTIU LR 0% A5 H0 50 9 87.75 £5F1 388.49 £ o R EETTBUN P JE S N A THRITBUR 5 G SO S X A 5
TR PR PR T FEAR 7o

BE, RGN T T BUGVERE ST R, TR BURF R SO A T AN EUR 5 B SN S o A 00
PR EEAR G, BN BEARIE (1 RS AR AR -

I\, e

SR REW AT WMEL BURFAEKCT Rt 5 £ 55 2R 00 DU AI GO ESE RE 7T ER G P4l B0E BHETRE 2026 4E KA
T BUR RRRE B LI CHEHD BIERSESON AAA.
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it wABERSERAFRRERZX

A BT BUR R E SR N=5 "%, FF5F R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA %7

-7 FFS TGN, FoRE SRR T AL AA BE B R “+7 B “-7 FRS3ATRIE, RoR(E AR e T aliR T

AL

BAG A AT 5 AR TR SO QMR A R ARRN HE (5 SR 2 s BBk T PP RIB LR IZ

Wi 15 S VRO RIB L 1 AT g
BARERBCEMNE TR
(BR324 &)

AAA BB S5 B RE I, FEARRZ AR Z GFABE IR, B4 KR
AA BERS IR IIR R, ZARAFIHRE LA KR, L KR
A MRS RE /IR, B ARG TR, L KB
BBB LR SRE T — R, ZAREGHERECR, SRR —K

BB BEBRERESTS, ZARIGHF BRI, 2 )G

B PR I RE VR T RAF A GEIAEE, 120 AR &

ccce B 55 I BE TIPSR T RAF RO PF RS, B2 KRR =

CC B AR eI 05 55

C N Ny
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IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRE st
SR AEAIETIUE FIVE S RON A RREEEAT BREA VP, BREAVP S B 8 W BRER VP AN A E S ER BR 1P 2o

AT BRI A% Ik 5 B2 A5 BRER VT BURHT 500 2R R SR AR SCBERE . RGBT R 12 A o)
B R EORMZRARVE R B[R 20 € AR A 0P 2 A ROYI 9 58 BUR BR P4 A

KA LGRS A RAF DLW A A KA, BCR 2R AT R A 000435 FH S 0™ A R RE i 1 2
R, R BUR B I 8RB 5 5345 I 3R AT R BTk

A BB R VI RE R A FPIRIL ARG S, WU I AR, BRI A AL B 3
F]BEXS AT IS F A 4™ AR O R E ORI, B BHE Rt AT L E A &, R 3T 47, 4
SRR B PP AE R, BRER VPR TS, IR S BOREOR M ALVR S A R 20 ik S 4 e
PRER VR T A4S

IR I BUR AN BE K SR BB ER PP BORE, B3 LM IUE « AT PSR L€ AR Y,
FR A B A5 T DAL E B PP 2
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