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B TN E KB L R AT D, X AP, AOEEN e, R e, FL
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B 0 7 5 5 5 s R0 S, 5 7 X R B P R WA 36 430, S i o K T B 7 P L

B 20232025 4, JHETTHUR AR MR SR, (G Pl BET L, 55 = el B LT

B RERESE AR, 2023—2025 4, FETIHEU RSN F I, — e ASEFRO S H R B S BRI, % F
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BRI

TiH 2023 ££ 2024 £ 2025 £¢
X A= RE (2D 16737.30 18024.32 18539.82
X A= S IEE (%) 43 5.1 4.8
=P AER 1.6:35.7:62.7 1.6:34.5:63.9 1.6:33.2:65.2
T3 InfE (270 5359.01 5738.71 5718.65
[ 5 B = I (%) -16.4 3.1 16
HEH FRA (270 8004.74 8115.6 8358.70
WHEAE (%) 85.49 86.01 86.21
A R R AT R (o) 51271 53581 55918
— AT IN AT (278 2027.51 2134.20 2221.73
Hor: Biflen (2o 1579.13 1621.25 1690.39
—AFETERAIE KR (%) 9.79 5.26 4.10
g ERN (28 825.44 1073.03 886.13
— AL N ST (278D 4179.84 4191.33 3692.61
—IRAFETE S H A (1278 3280.42 3627.18 3359.69
WEA%SE (%) 61.81 58.84 66.13
BURFHEEE SN G (270 589.61 688.56 605.48
W LEEW T (1278 3442.56 3895.79 3713.34
T BUR 5 R (275D 11117.59 13402.54 15099.39
7 BUR 45 BRAT (1275 11646.13 15074.13 16046.13
T B i 52 (%) 322.95 344.03 406.63 5—2
T BURN 74526 (%) 66.42 74.36 81.44 —
T BRI S — A S TN BRSSO B3 A AN s H007 £ & 1= — A FE TN A T+ BURFPERE SN &+ BRI s H 7 B 57 i 2= s
wm 155 AR AL X AR 7 L E*100%: JM U5 55 5= 7 BUI 5t 55 SR80 7 256 W 77%100%
JORLRIR: 2023 —2025 FE R E RA GF AL RIEGLTH AR KA 2023 —2024 SFATTREL KHETH 2025 T HATRBUAT 2026 FEFF (FE) AR
TR AE
RIS S5 PR ] TH N VR T /AR PR G
AAA 2026/05/18 ;gﬁfp’ﬁ 2@31‘; ig}i H ﬂ{iﬁiﬂzmamj%ﬁ{y 3;0'202006 e i3 45
5 BURHE VPR (3T 23348) V3.0.202006
AAA 2016/03/10 L ST B APy (2004 4F) L
S KK
/B 3 PAOT F VSR B R T 8 2019 48 8 3 1 L300 W40 TR PR TR A S
GEAEIEE: \
WEAFRA: BRI wangmx@lhratings.com ER (g’/\ \d&_ ﬁ% %ﬂi)‘
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Kierl, fIRR “H”, PENKERETZ . X e bl RE MR EOR T . SR IFBORIT X, R E SRk
AP S 677 PRS0 X SR B RTEX . PRI FG TR XGRS R PR ot o R TI AL HE T
SRR ALHS, MRTAUECRE, ARiE, JEHEE L, PEREE AL AT, b LT LA T DO A A ) B ELE T, e kT
BORHIME LT . B 2025 4R, REET FHE 16 AMX, LU 11966.45 75 A B, REMFAEANIL 1363 A, MEULIE
86.21%.

2023—2025 4F, REHETIBHFFEHE K, HX A B E 5 16737.30 1470, 18024.32 /27T A1 18539.82 14T

KA REUMFSE S RE TR P O 30 55 REHIVESST: WRBICHEUR, TRk,

— BUEF BRI

2026 F—FRE, FEMBERINR SR RET TAES UG, R oREE . PSR, AEFREBURAE BB RN,
IR AN ES P T . WPBURNRR B, SO IR R 4R T, AR, BUNGUR AT TR R E A E . 5 MIBORES:
AT U, 1A 15 DR ATEREE . OB R \TAE . BORRSEE 1T RN, FR 2NN R AR T R 1
REVRAL Tt iy

2026 Fhe I MR RZAE, SR RN A BRI REE CASE T DA T N G5 TR B RS 2 R D, R WBUR
BERpRR ORI SERT AT, HEShABTSRIUBTIT R . BARE, —FEAs 2 AT RSN, T FRKSEE” R
U, HFRmEM IR B OEITR RS e 0”7 BN IR T IR S g, [ € SR A SER IR sl SEBL A
FRIE, T AR RN, “HORTE” FEVME. FEHITE, BRI ER LD, AR oy £ RS
FWALAT R BHE AN LAT, 44 L GDP MK BT Z M T . TAFEmE A, “RMA7 FIt TR, AT 5%
PR AR E, TG RAUE ) BT R RIRIZZARALRR S, I T AR RSl IR A R 22 I 4

JRHEREE, 4 HBURREWHEE “EAH 17, (g “ Rpefa b rr e Tt — P IE 7, BURE.OFEARE . BNk
Vg IR SO A “ BTN B, BRMARRREE A IF S SR r Rl . WRBIRL & ILE RIS N
FKR” B RCE RAEEUAR R S BUR W . SNSRI 25 I AT W B B RS & 2R PR B R I REIRAN M AT KU IEAEIZ D 1%
o MBI ORBVEAKE S R 5 AR ETPRIE SRR, AT REAE RIS B B, AT, “BLRTEIS” MR M RAR
AL, DA R L B AR RS, R R S VBRI H, MR I JF R I E R SO T B AR
IR, R N AR K AT

SEBNRE AT 5 BE B v IR 55 WS 24 (2026 43 J)).

= X&EFELA

(X f5 % R £ Hd

KEWEANFENKEENZ — FEEhXEF+HL, XMAABEE, BREFRFEE, RBEBWNEEE, REAF RS
BiE, MW RBRAE, AZRFRBOET EFH&MF. RETEERABRERDPEFEENBER. &5, BEERE
REEEREEARALE, KREREFXERERBBSRERNZ ST, RETEFE KA B/,

R FRACF IR ARG, 2P EIKEFET 2 —. et X &5 90, & B LA 17 O A2 £ ) 5 2L
T, R A E AL K HE

FAREIE T, RETHRREEE, WA REMMEE. FEMEHRERE. £BMIESREY - RE. LR, R4
TENFERH T ROKE . A THE, 2025 4F K E AR MBI B8 554.13 1276, TR, b BAERK 3.2%. Tk
I, 2025 4F, REHT TAVIEINE 5718.65 127G, H MK 4.2%, AL E T INERE K 4.2%.
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SIS T, FET VRN AL E BRI RO X LR S ASEAR A, A e MRS A% . 2025 fE, RIEWSRRECE
5957.46 JI AR, HE LK 5.1%; AMKIZE 8018.02 /7 AWK, b EEMK 0.8%. A, RKiEmgM. ABREAER>
K 3.6%H1-0.8%; RIEFEMHLIZMREFLE 1986.22 T AKX, FH I 1.0%.

FAEETERHAH 7 R A BRI . 2025 48, KT BRI CRlGED MINELL FFEHBK 5.3%, PFREELLE T 1.1
ANBEI R N 16.6%, H EAESEE 1.8 ANE 45 f B 7 I AR, DAL A B 17.9%, IRSHLEE NI K 6.4%,
JLFF= K 24.8%. [FW, RIFEBEEIEED KR, RIHEMRERAE 4500 %, FHI. SRR P 380 K, 4
FUASSER 200 1270, B4 EE S0 E 12 5%, (R4 TS 7 KI5 = maosft . ERAHIEVRTEEAT 43 %, f
BOAA “LRAFHT” DEANM R 322 5, “LRERRETT AN R 2680 5o

AR, RETAWI R — AN EE. WL, BrRed. Fipt B SR l. NTRERE T, KA R OHARBR
EHAS TR, BB AR RGP R E 55 e [ R & “ A R E 2 AR, (B FT RIS SRR E R R D — 42, #ot
“BREL” Z% DCU =i Mk Re i B bR LK. sehh, RETHEHAE s EE M E XA TE e R R RS X, Examitaert
FHLTREEOARBE TP 05— R G AH T G ARE o MBS 25750, RETT LI “ PR i BB, SR OUECRE 5 5
[BREE; RMEREPH SAEMREGR S KR, BRAHIE 52T IS E KR IKEITEM, B dTiE “XOR2 X LR 14ED
BR2G7 LR e Jay o B REURIVES RE R IR P T, R ISR sl ROIRAL B REAL R T I, HEShIRZE Pl B e AL
BREMIBRAL . R AL TE, EAAR T SR Ao TR AR A P B, S8 SRR VO AR R, HESIHT REVSR R RE BRI s A
o WATRI I, SeiltBEREAPRIAN B SR T, BRI APR P AL R S RE, AT RHERT AAWHR L, SRR RS
WIS TE o

REEAEE K K4 R BATHEIEGA . Qdrtihn, BORSHR IR, 2006 FEKMG T (5 5& T HEE R FEEHT
DA ITTRA R IR Y (% (2006) 20 5D, $ RS X I AT BERAN R P, e X ) 2 BT 25 R R
BRI T B PR . 2015 4, P RBGAE R S UGB A B 5 5 5 XA ROF T A IR R AL, AR T R
PP TTE . 2024 4F 8 A, QS5 EER F aBETUH I, (2D SORp BT X R TR R R S T IBUR S ) O ER St -
FE5 B FISETH et BE TR FALRE T, BB RS UR L (5 B HOR SR GREVER X0k, IR B AT ek 4L, R E Bk
X HAbat WAL 8 55 X B ah K S U7 bt BT P SRR AS  2025 4R 10 H, R AT A3 QIR A sl X 7 &
BRI SR e . 2026 4 4 H, CREETTEREF A2 KR+ DA T MRIGIZD) $2H TR St el s 32 b R A A IR
FESATHN, IR BRI, USRI R A RS IR AE I, S SO A B R IR T R

X255 & Rk FE

2023—2025 4F, REWHXAEFSEFEEK, 2025 FL5FHHE 4.8%. 2023—2025 FF, REWESEFVIGFSERAL, F
=Rk S HORSE B AR OSBRI B e R R R IEA BT, R, 2025 FEEEER R ER R

2023—2025 4F, RETHHLX A2 B, WK, 2023 —2025 4F, FEETHHLX A2 M 4 3R 16737.30 1470
18024.32 12 JGHH 18539.82 {476, HAt, 2025 4F, AWM, W EFEHEK 4.8%. o/ E, FH—r=IgimiE 293.55 127t,
b EAEIGK: 3.0%; &5 =PI NG 6154.46 1270, MK 3.5%; F=r 8 InE 12091.81 1275, HK 5.4%.

2026 £, KA SLH X A4 7 B E 4370.10 1270, $@ABNHEE, FHIEK 5.0%. 237 E, 55— IkIghn{E 28.83
127G, K 2.9%; & =g 1393.82 1270, ALK 5.2%; 5 ==\ n{E 2947.45 1256, FHEEK 4.9%. Hi, X
AT A R P 5.5%, [E B s CARSAR) [FIEEK 0.4%.

BRI 1o R T [ R A 2 b

B2 2023 48 2024 4 2025 £ 2026 £ 1—3 A
GDP ({Z7%) 16737.30 18024.32 18539.82 4370.10
GDP &K% (%) 43 5.1 48 5.0
=L 1.6:35.7:62.7 1.6:34.5:63.9 1.6:33.2:65.2 /
TolkIgmfE (2o 5359.01 5738.71 5718.65 /
] 5 B (AR i (%) -16.4 3.1 1.6 0.4
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HEH DA (2o 8004.74 8115.60 8358.70 1935.2
WHEAE (%) 85.49 86.01 86.21 /
AT R RSN G 51271 53581 55918 16722
TE: /7 AR i AR KL
YORLRUE: Ao R A SRR AT AR, RN SR AT

Fv g

TFR, BERETEGRELWAA R, SIS R Ak s N, X nRes & . 2023 —2025 &, KEN
PSR PR, =PRI 0N 1.6:35.7:62.7. 1.6:34.5:63.9 F1 1.6:33.2:65.2, =7k 5 e, AT XIRE 5 K E M
T BSOSO N PR3 00

FT Tl AR BRI (2022—2035 45) $RH, RETE RO, AR “1+3+4” BRI R, B 1 A5 4057
W CRRERHE D) 3 AMEH P (R KPR RGN A4 ANFNPE CEWIEEZ L. Braed . B
MBI AT 2 LR Y ) o TR TG A B FF P R P T 4 2ok 28 [l M Ry, Bl et @ BAR Dol =R &R, 42 IR X S A X
H A XA 4 NS EN, fiEsX. SHFRXER W, FRREER. $FEIRRH . SorA R T TR
2025 4, REWHELLETd, 211285, R hinE K 3.6%, HEK 4.9%, @57, 87, BV BKAE = AL R 14
K 1.2%. HARFHRME, HESVIEIENK 53%, REMWIEK 5.1%, SMEEEE R MK 3.2%. 2MVsEE, K8
I AR K 3.8%, tHRAVIEK 1.7%, DMEREAIEK 7.2%. NFETWE, AMAKRSIFRIIEINERK 3.6%, KE
HEN IR 6.3%, THRAIIENIEK 14.9%, EAHENIGK 7.3%, 22 50RRI A6 5 6lE K 10.1%.

F T E AR R . 2025 SERVEETH 12 S5 S EE CRIEAEYIEZ A, hEZ R, BrASIR L EE . AR
FEMVEE . e A TN AE L VR B RE RV R L | SR AR PR BE L BUSUR R EE | B PR L {5 B AR R B R A
ZEIRIR PV A AN AR BB PR ) S & 1 A DL TR 81.9%, 6K 4.6%, RTHMAELL E T 04 NE . Hrh, ZERE
M AGBEARRHAHE SUSHR VL HR I EE S IE 43 035 25.3% 9.9% 9.7%- 9.6%F1 9.3%.

WAk, RE T RSt PSS R AL T2, 3225 HEBh 57 B 5 S5 RUAR B IR = b 1) i R b« 2SR 7 Ml A58 A s i 4 7l
R, REPREBR T RARETEG &R ERBENFLSESIR.

B

20232025 4F, KA EE R B CRERPD SR K-16.4%. 3.1%M 1.6%. Hr1, 20254, 57 E, H—rlk
R T 53.1%, 5 IREEK 1.9%, H= IR EK 2.1%.. 20488E, TIREHEK 1.4%, SR EHEK 9.7%,
SRR TR R B TN 0.7%.

%

2023—2025 4F, KA i FE LB AR S 7.0%. -3.1%H0 0.3%. Hr, 2025 4, BRAICLE S i 2 g ah,
REGIRH WIS, WIS A HMIE. KBRS EESMEZTET D AIEK 1.1 5. 75.7% 61.9%. 14.6%. BRAILL
B IR N SE S S R T R A 17.9%,  FRA LA A 15 A1, B I8 I /A 90 25 S BRI & s RN AR 2R N 43 i) 4
K 16.8%F1 27.9%. 2025 4, KEMNER AL LAEWN 55918 j6, b EEMK 44%. Hi, THEMERO 35309 76, K 4.5%:;
ZEFIN 3792 76, K 4.2%; MPERURN 4804 T, K 2.5%; HRIFION 12013 J6, MK 4.8%. #HEAH4, WMEERAY
ARSI 60099 TG, 9K 4.1%; RATE R AT SZECRN 34465 J6, 3K 5.3%, PTIEUE RI®E 1.2 ME 75 .

HHO

2023 —2025 £, FETEEE O RERREE K. b, 2025 4, RETAMEHEH O 2% 8358.70 1270, b LEFEHK 2.8%. H,
HEO 4049.31 1470, T 4.0%; HH 4309.39 1270, #K 10.1%. NA LG HFRE, —HRHH O 2437.18 1276, K 2.9%; ILH

S0 122928 127G, WK 16.5%. MH O A, HUHEF 5T O 2871.05 1276, WK 10.3%; EZH K25 T 197.05 1270, 4
£ 69.7%. MNRAGIKME, XL “—a—H” ERHEOEK 13.8%.

(X35 1= FAERE
RETHXSRIE SRR SRFERAFREEK, ERVFRIEZT.
EHMS T, BESV-TIRRE, RETE RS IR BT, SRl R4 5 i Y - G0 R fd B R e R S P AR F Rt
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WER, 2025 4F, REENTH SR BN & 5384 1270, A 2025 4E)K, KT MRV A SN T & BIEZ A% 50638.00 127G,
LU W) 3279.58 1270 & IRGEE AT HM 48385.92 127G, LRI IN 2187.27 12 7¢.

BRI, BE 2025 )8, REWEN ETAR 71 K, WFHK 788.85 17, b EAFREK 7.5%. 2025 fE&2KIEHR
Sy 13736435 12,6, b EAERK 47.7%. Hodr, REEAR 540 60105.21 1270, WK 56.3%; #5538 540 61034.63 1270, 1K 32.6%:
&AL HH1012825.01 1278, K 77.3%. HHIETIZMAC &40 101223.97 127G, 18 25.9%.

WA T, ERES R PR R R ) 2025 SRR BT A AL iR AT NIRRT E NI . BB
RiipEAITRIIHIAE 100 RENK, W EATBURE L 50 W, FHEANG SAEMAT Y, PR B S5IER. TR EEE
1T, TGk aT 3.96 1278 Rz LiTATR. BT REREEED I, HAETS FREITHIZ.

| 4 BT
REWRREER EirE, XBTRRT. BERARENRHEDR, BERENRBHNIHEERRIRBZ, L5 FMTE
TR R, REAEARBEMXBAENMKAF X2 —, EFRE—eBRFER, W5 mEESFski.

FHIRAE, e CRETT 2026 FBUF TAEIRE), 2026 SFRE LG S KRRIT HAsR: XA S EEK 4.5%, &
AITEWNIGK 2%, 8 5E G- BB BUE R B E SRR 5.5% 47, IECHIHL 28 5N, J& IR S ks Bkl 2% /4244
Ji RIS K S AT REEARRD, 15 R HRRS B0 58 B E 5 R ik H AR

HRWRE, MR CORET E REFH M SRS+ A TFERRINE), “+hh” e mait KR EZEHRE: FR
ROREIAFH R AL BHEEUHTRE /I RIE R &, 23— 2D At R R TP BURT RO, S SCHAIRE R FR e T, A BRARE dh ST AN i
Pew, RRHEE RIS R, WML @ oK r BT, IR A 105, 3 2035 SFHACH B iR A R |
R RERSCETTIA AREIA B . R BTARE . w2 A ph e I SCIARA R A T

M. BAFREKIE

EEER, REWEFMBENEIER, RIMEEHERT, SHBUFEERLH, RUBUFTEERE. £BUFEEATE. &
HRER. WEFK. MEHEENBUF RS EES TS R, FHRIUTZ A 55 R T,  ABOR 5 255 XU
BVt T IR

4 (Rl 2025 AEBURTAE B ATFTAEARRER D, 2025 45, JRE A RBOMEAL 1TBOMT 1 s RO B T & RATC
S50 2,02 Ji%k. FZE 2025 AN T AR o RIF L 10k £S5 AR R VTV 12 00, 4T 69 M BUREHR M A1 22 R A
UESCTR

FEENEIAEN AT (2021—2025 46) JRH, FUATTARBUN S &SRB, MAATEHLE N BALHRIB 3% B
BAE, AN RS . WRRLRMEIEE SR, BIRRTAC . A LRENER, B (25D BRI
F IR, SERZFT . TN, HAEIE, ARG . SR SIE, B EREOTAI, TR A% R, B
PSSR R BLRL. O FRESIAE, T E LIS I A R 24 F O E SI 7. 5 BLIEEUR )
B ISR RIS A, LT B RS MRS U WL

TR O, e DA RO R R R RIS, 2025 46, AURBE, KA. MBI Mtk R 4 F A
A LA T DU IR, SOASTHRIC HOR A A AR 1T, SR 80%. 2005 4, SOHSEHIBEA A FRCHUE 1.4
THLTE, AR AR AU 2 AL N, KRBT ROAT IO, IR 5 AT TP S ) . 07 X i
SSRABERIEF, BRI Gl 3 R R AR 3 DR TR R B2 T BRI T o R AR B R R S R
XS5 (2024—2035 4V, FAFTIFHRI “ 57 8, SHER A R RIS L B ATOEIITA A, B RIE KK
SR AT R Y R N R ML S

WS EF TR, AR (ORI RBUR 6 T2 R A BT EP R 25 0GR LD, AR — RSV ARS8
HRBORSHARIEAL ). RSB WIS 7. SR SN M. S BEI TR GO . SE I EE AR R
RISt T, AL T . AR SRS o RVATRE AR R A RS R T — P
HER TSR RN, BRI PO BRI B, = R BRI PE LR, B P L™ G A LSS S AR
PR FEAALE T, DRI R IR SR B AL G RS T . SRRSO IR o 2

ERITRIRE | 6

L) 4

O —

N



@aﬁﬁﬁfﬂﬁﬂﬁﬂﬁhﬁ

China Lianhe Credit Rating Co.,Ltd

IR S5 Rt P A L SR ST P R B LA s DY U TR 7 ¥ XU, SR AT R . AR R A IRIE L B L e I BOE AT 7
Brifidss FOR SISO B EIE, WBUE B RIEY . WIRE LT BUEE EIEAU] HEBUE R AT,

WURGE 155 8 B3 T, T RS sl X 55 AU TAR S 5238 G55 B BRI L o R T AN o & T 55 4 A SR 24, Sl A0
BT, HETIEEFIHE FEE B IME; @A LI i, W™ I BT ORI AT WS RHERAT, 19k
BUEARBIA; SAT XL IMBr R e g8, e TR H RESUCE BHINE; W8 LALLM 7B MM RS Hlkh
Zlb B TT BUN T IR B AT R B AT I, BREATASREEE s A RCE SLBUR 5 95 ARG BT T AL o

. WESES

2023—2025 7, REWMBUAES T, —RARTIEBN BT RMBUIA R EZRE, X RETHEA R EHEE T
HENRRIEM. A, RETRARFTEBAGTHRLEK, KIARERE; RE LGB MEERR, REET Rk
BEWSRFIER; BURHEESEN S THES TR, BT BRI Z i pE & R ik =TS RBUR RS £ )7
HEREW, B ARRRETBAEESRARLT ENHE .

A B

HirhEsAr ok, & W B 8U2 5 FATBUAK], s TEZSAT “ BB — B, MR, b I E W ST 500
B (TR Sl or 1 rh SR 7 WA B AW T B T8 20 B A DA 2% 2 W IBOHAC S 9 L R IR, P 4 BURT 2L T
BlkE, WAEER, HEMBEE. k& B3 TOREHD. BERE. G EHETM, a2 BE RN BRI E.
R, MO BUGAT B R, B R A R

G G RETTRARI 7

Hh R 5 R SO R 23 LA 1994 48 SEAT 1) 73 Bl W B BRAR B AR, A A B AN AS AP A5 B Hh R 55 177 4% 60%: - 40%
ELi > =2, B SO R B E AR R ST % 50%: 50% 0 ELfi] 3

HR AT

FEETAE AR E DR EET 2 — g X Z5rdt, R EEYR . S5 A EERAL, D5 R BUR BRI
B K. 2023 —2025 4, RET —AFEIE W St A EGANMIN 5308 820.27 1276 883.62 127t 763.84 1270, FgithE)
W TR G, S RIS B M T — & S0 .

b 75 B S R

2023 —2025 4F, REM M BN S50 R, SEE S TR 4.69%. Hid, — A FEFRE U B 5 B4 5108 59.32%. 56.14%
A1 57.69%, X R M BUSN EHFsE t 3) T EE AR R .

B 2 o RETTFBUNR S CRAL: 278)

mH 2023 £ 2024 4 2025 4
— RN TN Bt 4179.84 4191.33 3692.61
BURF RSN S 2776.47 3227.50 2680.59
EA BAZE RN T 89.70 46.42 27.98
BN St 7046.01 7465.25 6401.18
PORLRIE: KT 2023 —2024 FEATH G, KA 2025 AETU AT H LR 2026 FETH (F5

() —RAFTEW S HLR
2023—2025 4, REH—BATLTHWN BTN T, FHRE T 6.01%. RiEm— AN ST H BN &
b, B A AR B — e A SRR S T 93— R
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K% 3 o RETHT — A TR RN St FEM B (AL A28

iH 2023 £
L O 1579.13
e HREBL 719.27
(| APIE R 289.53
MWNIIEER) 113.80
ST YA A e 100.53
Bl 92.51
JEBUA 448.38
o BTN 123.41
TEEL R SN 34.30
A (H AR 184.73
—RAFBEBA ST 2027.51
it 2 TN 820.27
REESR 188.37
WAV P45 207.03
— RSN 936.65
—BRAFLTHEBN BTt 4179.84
GORERIE: RHEETT 2023 —2024 A4 AL REETT 2025 4F FUSEHAT I HURT 2026 4R T (FEZE)

2024 £

2025 48

1621.25
755.50
314.98
93.95
102.23
103.62
512.95
125.08
32.66
232.94
2134.20
883.62
27422
276.37
622.92

4191.33

1690.39

776.93

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 &, REWNM—BALTEIWNATHIEIGK, FEEEHEEK 4.68%; R, RETBUON & — B A LTSRN
G LLE SN 77.89%. 75.97%F1 76.08%, — B AFETHFW AR &2 R 1T REETTIEBIN G — A HLTE RN AT L E 5 51
N 22.11%; 24.03%F1 23.92%. MBLISAE A, BN FEZoR E S E BN, AEBIN 320k B B %R CE77) B EE RN

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

WA — R SR TSN BT AR EE AR TE

2023—2025 4F, RENT—REHESWANFFLE T, 2005 — A FLTE RN BT 22.41%. 14.86%F1 8.16%. — MG WART

AL ST BRE AN 7 .

2023—2025 4, REM — R ALTE CH A THESIE K, FIHE 5K 1.20%. R, REH B 452657 7008 61.81%- 58.84%
1 66.13%, WMIBEHBREI M. HEHEME —BHEHFEARTHREG, 2025 FERET—BAILTE S H BTSN BTHS2Elg &

286.68 147G
BIZR 4 o RETT— B AL S AT EEM RS CRAL: 42470)
WH 2023 4 2024 £ 2025 £

I?i}iﬂ‘;&t s 24425 239.41 282.22
A 491.79 500.02 510.55
2 GRpR AL 667.29 679.88 656.73
W ALK 432.42 582.26 454.28
DA H 211.48 196.24 210.41
AR 126.95 160.03 105.81
— AL WA 3280.42 3627.18 3359.69
FHAGE — iRt A3 625.19 301.46 46.24
—BAFLTRE T W 3905.61 3928.64 3405.93

FORERUS: REETT 2023 —2024 441 L REETT 2025 AE T ST HHOR 2026 FETEE (FE%)

ERITRIRE | 8

A
N NA_Lig Ay



China Lianhe Credit Rating Co.,Ltd.

M®38§EWEHHEEEE

2023—2025 &, REMN—BALTESZHE TP AR . BHE . SRR DL TAE R DY ImR % S B AT h b L
I3 AN 49.23%. 44.54%F1 49.41%, TABCE HBAERIT. BRAL, REBTHRFEINRN RARZEZ IR, #E . Lo mEagl. 1
2 HE X S5 R AU S B S R

BARE, RET A LTSRN S THEER K, BN SR EERIE, WA E L, MEESRE W, —BA LT
PHIRE T RAF. KW AR T H URATHANE, REMSEREIERK.

(2) BUFHEESFEBCIENR

BURF P L 4 SN S 2 T T I O N 1 B 045, 2023 —2025 4EFIE4 511K 2776.47 12,76 3227.50 12751 2680.59 12,
JG, EHEAETH 1.74%.

2023 —2025 £, KETTBUFHEIE SN BT 589.61 1476 688.56 14 7CH 605.48 4270, F- 1t LR N G BURF P 3 S U
IRk, 2023 —2025 &, EA S A ARRON S BURF R SN S TFRIEEE 75008 91.11%. 86.08%F1 86.09%. T3tk
N2 L il 2% S AL o5 B T 3 78 34 S B SR 35 55 22 D7 TH IR i, T AR R i UM I S N B — S AN e 1 .

2023—2025 45, RETTHL T BUR &I SN B TR, 50518 1558.58 1470 1749.34 {40 1453.20 1276, EBURMER S
AN =R S D

KIZE 5 o RETTBUNERE SN S EZM E R (B2 1270

TiH 2023 4 2024 £ 2025 4E
iﬁ%\:ﬂm@zﬁmmuw 537.20 592.71 521.25
B SRAN AT 589.61 688.56 605.48
BIURSUN 1558.58 1749.34 1453.20
BURF M4 Egerh BN 5.17 189.41 122.29
EAESE AR 657.15 597.42 470.61
PN R e -34.05 12.76 29.01
BUFEEE SRS 2776.47 3227.50 2680.59
GORERIE: RHEETT 2023 —2024 A4 AL REETT 2025 AF FUEHAT I HURT 2026 4R TS (FEZE)

2023—2025 £, RETTEUFHER 4 H 205158 2179.05 1276 2756.88 20 2356.70 1270, BUFMR 4 d &b+
BUAY S AL X ST AT HAL ST . R B ANR LU HREA ST H N, 2025 R THEUN R L4 4 323.80 1270, BUR ML
ST HRE J5E, TR B R.

KR 6« RIEETBUGTERE &S ST BRSO (A2 270

WH 2023 & 2024 &8 2025 4£
FEXH:

: 610.84 518.88 438.53

W2 X
HoAh 3 796.43 763.56 702.09
AT E 223.71 264.94 295.84
BOFEE T H A 1635.72 1631.02 1570.90
PR L IR A S H 543.34 1125.86 785.80
BUF MRS H BT 2179.05 2756.88 2356.70

PORIRIE: REETH 2023 —2024 FEATHRE . RETH 2025 ETHHATIE LR 2026 FETH (FH%)

SVATE, BURFHERE S O ST REE T W BN ) B LA R 4y, BURF IR S S S &, “PHTRE 8. B T i ibiloN
Z g S AR D T A B SR RS 2 D T N R, TR AR SR R T BUR M R SN B — i A E

(3) R BRALEMARZHR

A B AL NN R BN R — Z AR . 2023 —2025 4F, RiEmEA#ALEWNBiT254 89.70 47T,
46.42 {TOM 27.98 47T, HEARE, REETH EA B AL E WA ).
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(4) REKREH

TRAE ST REET 2025 FTRAEIATIE DA 2026 FETRE LAY, 2026 4F, REH —RALICATUE 2266 1476, Lt F4F
WK 2%, Horb, BUSCRON 1750 1270, 19K 3.5% . — M ASLIRONTE N b b S 78 SO AR5 4B 625.1 1270 — i 55 IN 135.5 12
TG, PANE S 408 1270, LAESESY 286.7 1270, TSEEILANN 3721.3 1270, ETEUFHEEW AT 656.5 1270, L EFHK
8.4%. WU LRGN TSN b o 7 504 19.7 1278 LIS 660.7 1270, LAFELA 323.9 1270 IANBE&55 131.5 447,
TSR 17923 1276, AT EA FARZERANTRE 22.6 1470, H EFERK 30.2%. G FEARZEWNTE N b A S 5% 30 A4
0.4 1270 EF4EiR 191070, MEBWAR 249 1270, it RIEESWNTIR 2208 1476, T EFEHEK 6.6%.

_ %= s
N\ 1ﬂ% .

2023—2025 R, REWBUNGSRABGRENK, UMLK, RETBNMSEEE SEEH TEMBER M A R
HIH . BREIRETREH EZABBRARBER, RRAEEF—EHMBEZER, BEMRSARTE, EEHRRIKE.

b 75 B RF 525 £4E

2023 —2025 EAK, KETTEBNGF S RPIFFEK, EHE K 16.54%; BURFSS 5 B LIRS 558 73.63%-
73.79%F1 74.95%.

KR 7« RIETBUFGS RBIELER (BAL: 1270

BifE] 2023 45 2024 ££ 2025 4
BUR i 45 R0 11117.59 13402.54 15099.39
Horfr: — RIS AR 2931.35 3513.37 3782.56
LI 55 R 8186.24 9889.17 11316.83
FORERIE: RHEETT 2023 —2024 AEA B, REETT 2025 AEFRELHATIH L0 2026 FE TS (FE%E)

S FBUR 55 MG, B 2025 FIE, REENT ALK BB 5755 R85 79N 4579.53 1476 10519.86 1276, 430 4
U5 55 81 30.33%F1 69.67%. KA THBUMN i & R EHAETEX % .

MWEEH G, RETBUFGSEEREFEHTERMBER R AAGETE, MUBGFHRE T KBTSt RER T
SHE, T RAESGERME ST AR, WHER T — R R, HEE RN ENEGRIEZ —.

R 55 BRAUTT T, WA BGER A% 2 10 R 17 M 7 BURF 5 45 BRATUB AR 1 . #10E 2025 R, RIFETTBUR 7 45 BRI 16046.13 147T, &
HEIRIK 6.45%. A 2025 FFJK, KEETBUR 7UA 28 ST S RE0N 15099.39 147G, Bl IREI M4 946.74 1270, KT
BURF Aok BB — 52 B Blge 25 ]

K% 8 « RIFMBURGSSIRAE LR (A7 1270

IH 2023 55 2024 £ 2025 4¢
B £ 55 BR A 11646.13 15074.13 16046.13
o — MRS BRA 3157.83 3561.83 3847.83
& U5 55 BR AT 8488.30 11512.30 12198.30
ORLRUR: KA 2023 —2024 ST G, RETT 2025 FEFSTHAT LR 2026 FETRE (FL%)

b 75 BT (R EE
2023—2025 4E, RETMLEEM 11155 %A 3442.56 1275 3895.79 A2 7CH1 3713.34 12,70, REENTBUR R 55280 5 455 W 1t 5

(M T BUR RS2 B8 BT, 405008 322.95%. 344.03%F0 406.63%. [FIH, KIETBAH RS2 E GDP (I E (HJ5EUT &7 6%
) L TR, 0N 66.42%. 74.36%A 81.44%.

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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L UL EREOLRE , A TTEUN 6155 RBFFEIE K, R8BI R TG EZAIMNBECR, ARREAT — € M 5 25 (5],
BRSNS %, BERTRE IR

t. AEARII

FHBERMABN RS TR HATERE, FENE TR RTTERMNSAR, EFRERRTUIRALIFRL; s, mE
BRI X LR T BN E I DL B, NReRE SIS A e, TETIAS BN KT RS RRER, FRERALIET
DL, BARE, ABGINERIA AR ) AR -

A HAE TR

2026 FERHEMEBUF LIS (ZF—8D (BUTFERR “ARAGI7 ) RAT A 2.00 1276, R 20 4. BT EAMH, A6
WA 2PAEAT R —R: 2030—2045 4F, R4 7 A 8 HEEAR SN 5.80%; 2046 4F 7 H 8 HAZIEAR S 7.20%. A< AMGIHZEH 5 B &
e & ML R 3R

K% 9 « AIfe e S LR

T B ) I3 B 4K AHEMER B E () BRI ()
KA AL TR PR S O i PR 8 ) R s DX i PV A B Sk T 2.00 20
GERIIEU: 0 F AR e T B 4 e

AERRRIIN K2 BT 5 55 B0 8200

KGR AT Y 2.00 1278, BB, AT 2025 SRR REE T BUR 6 95 RAELHT 0.01%, FHARATX RETTBUN 6%
SAI AR I o

AHAREIT B 4
MRIFA T (2017) 89 S 3¢, WiH Uz -5 58t H SR8 B 7 BUR & DU 235 NI E , B 24 Beis e AR RREFR e i s N BURF

PEIE SIS\ 3R N BRSO, LB TSN I 2 RENS 58 A 8 o L IUBURIE AT B A RURE . AT 451 B < T BOR 1 355
BT EE B 7 A 0 TR PRI, S H BAR T OL T

K2R 10 « A G055 350000 H B L&

n T R
MEAES | REBRFEME | AWERATER | 2
LR MAFRER | “moy | %usm o) | HHER GG g@gﬁﬁfﬁg*

KRB FHERD S Ol A TR A 7] R R
IR A R i Sk T A
BERRE: IS BB AR R T W R P i B
ARG Je L AT, BUH S5 12.37 4270,  BUkS 85 H R R as o il 55 A< 2 10 7 i (5 50 1.86 fi. 30T H Filiii
i B A T IR R A, T FUYINC AR A S5 ) R PR B, (EUR R 75 I BN SEBLA L -

5 RE B A G TN N BUR 5 S R HEAT A B, SE430 0 H TOIA o P 7 i 0 AR 25 e, SR Wil 27 vk 7 o B 01 5t
FEAG, ARG RN A AT s R R, AR H WA SKIUE T RUIE . B, BRI GELLR I KUK R -

I\ &g

REET AL 12371223 60000.00 20000.00

BRI REW LG MEL BUFAELKCT Rt 5 (5 55 SR 00 DU A GO ESE 68 71 ZR G 1FAl,  B0E BHERIE 2026 4ERHTT
BUNEIUF (1D BIEHESN AAA.
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Mtk A BARSERAFREERS X

A BT BUR R E SR N=5 "%, FF5F R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA %7
F“2” TR, RAGEHSREIRTAZS, AAGE B HoH “+7 o “-” FFSHTHE, XREHEHEE TR T
AL,

B AG AT 5 AR TR SOE QMR A R AR HER (5 SRt B B T PP RIB LR IZ D =, (HAHE
Wi 15 S VRO RIB L 1 AT g

BARERBCEMNE TR
(BR324 &)

AAA RS IR IR, AR Z ARG G AR, B2 KRR
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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IRERVELR ZHE

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

R BB R V) RE R A FPIRIL ARG S, WP I AR, BRI A AL B E
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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