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A G 1) S PR, RAL IR TS O . AR SO 2RI R AT A% R A 2 SO R AR R L HERE TR — IR AL S
HESH TR ST BLSE FTE R sl b S O A B = RIS WIPE L3R, I B FUR 0™ o I ™ i TR o LD SRR P
PP TR I SR O R P S B B B U Al PR AR A B R R BUITRIWBUCR I RE . e L
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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
Brisdas: FOR SR R EE, WBYE S E . AR @I TR RIS M U B 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, M e T IETRIHE B BN, AL LI G s, W™ I BB ORI AT W SRR AT, J19sk
BUEURBIA SAT X LB Re L M EH; e TR H RESUEHINE, W& LALLM 5B MM RS Hlk T
Zlb B TT BUN T IR B AT R B AT I, BREATASREEE s A RCE SLBUR 5 95 ARG BT T AL o

. MBRAD

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; BURERESKEAN S THES TR, BT it Lt % Ko ik B0 B mg e RBORRZESE S
HEREW, B ARRRETBAEESRARLT ENHE .

T 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
kg, WEEE, HAEWBINSE. R B ft. LUt e, SeiHRE. S E AT I, da JUW B E RO 2.
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 .

77 W B S 1R 5

2023 —2025 4F, RETIM BN SRS T, FEE S TR 4.69%. Hdr, — A LTI ST 5 EE2 5105 59.32%. 56.14%
1 57.69%, Xt RETI BN St fa g M 3 7 5 B A AR R A .

B 2 o RETTFBUNR S CRAL: 278)

TiH 2023 £ 2024 4 2025 4
— RN TN STt 4179.84 4191.33 3692.61
BURF PR SN St 2776.47 3227.50 2680.59
EA BAZE RN ST 89.70 46.42 27.98
WABUN T 7046.01 7465.25 6401.18

BORBRIE: RHETH 2023 —2024 FATH R . RETH 2025 FE B HATIE DU 2026 £ (%)

(D — AR IE L
2023—2025 4, REH - BALAENN ST N, FEETH 6.01%. RKET B AT PN LB &
b, B A AR B — e A SRR S T 93— R
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I~



BEZEETERABERAT

China Lianhe Credit Rating Co.,Ltd.

K% 3 o RETHT — A TR RN St FEM B (AL A28

BiH 2023 £ 2024 4 2025 48
Bl 1579.13 1621.25 1690.39
Horbr: B{EBL 719.27 755.50 776.93
A AT B 289.53 314.98 335.53
NG 113.80 93.95 108.20
T A A 100.53 102.23 108.55
G mt 92.51 103.62 113.07
eI 448.38 512.95 531.35
Hrpr: BIUWRA 123.41 125.08 142.88
AT B BRI 3430 32.66 31.82
EAH R (B AR 184.73 232.94 238.93
—RAFBEBN A 2027.51 2134.20 2221.73
AN 820.27 883.62 763.84
7S 188.37 274.22 262.69
PN H 65 207.03 276.37 142.84
— RSB 936.65 622.92 301.50
— AR B 4179.84 4191.33 3692.61
GORERIE: RHEETT 2023 —2024 A4 AL REETT 2025 4F FUSEHAT I HURT 2026 4R T (FEZE)

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
NI — A FETE N BT T B A 7 .

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

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 127G

B 4 o RETHT A LTRSSt R B AL (A 278D

WH 2023 4 2024 £ 2025 £

Ig%ﬂzﬁ 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%)
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M®EEﬁEWEHﬁEEEE

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£
FEFH:

: 610.84 518.88 438.53

Mo X3
oA S 796.43 763.56 702.09
AT E 223.71 264.94 295.84
BUF RS B A 1635.72 1631.02 1570.90
PR L IR A S H 543.34 1125.86 785.80
BURF MRS H BT 2179.05 2756.88 2356.70

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

BTG, BURFHESS S IO ST R E T BN ) BB R oy, BURFHE S S I S g &, FHTRe . B i ibioN
2 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 T

(3) R BRALEMARZHR

A B AL NN R BN R — E AR . 2023 —2025 4F, RimEA RALEWNBTT254 89.70 47T,
46.42 {TOM 27.98 47T, HEARE, REETH EA B AL E AR ).

ERTRRE | 9
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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%.

75y RmBIRR

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

Hh 75 B AR 55 £1 98

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%)

77 R R RE 7

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%
)RRk BFE, 35N 66.42%. 74.36%F1 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

. KEARIS

FHBHMARET —RAFMEHATER, RET - RAKRTERASTHA B AIETE N BT A G0 b PR AR B
R, AHBIE A BE AR K KU ARAR -

A HETR

2026 £ R EHETTHU T UM BB T — M i (DU (BUTRfRIAR “ARBHFI” ) RAT AN 3.4090 127G, HHFR 3 45, AT B J71H,
AR E—, B — A S . AIGIESERSH TEE “2023 F£RETBUF— B 6% (UHD” BfA4.

AHA RIS R T BT R 55 B B2
IR IURAT N 3.4090 1270, AFEREGYR, A BGEKBUN I3 IR . ZZAREUM (5 55 B IR R 77 .

AEIETEEEE 7 47

RIEER (2014) 43 SCLLRME (2015) 68 53¢, M BUF— iz FRA WA ST, WA BRI TS
AR — ARSI, FE— B ALTER AL,

2025 4F, REET — A LTE SN G — B A TSN ST 20 508 2221.73 12760 3692.61 42,55, Sk A 35 300 () 4 P A% %
A3 AN 651,73 541 1083.19 5. Fid T — ML A FE TR Gt A — A JE TN B 5 A B G ) (R B AR AR 3. B8R 2025 4
J6S, REETTEUR — B 55 440 3782.56 1278, — A IETRB IS AT — A IEFRBUN STt — 555 (0 78 s 500 N 0.59 1%
F10.98 1%,

I\, g

BT X REW AT WML BURAELKF Rt 77 65 55 SR 00 LU AT GRUESE RE ) R G 1TAS, BRE BHEWIE 2026 4FRHETT
T BUR AR B — Rt (DU ME I SEZ08 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
F“2” TR, RAGEHSREIRTAZS, AAGE B HoH “+7 o “-” FFSHTHE, XREHEHEE TR 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 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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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

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