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TiH 2023 ££ 2024 £ 2025 £¢
X A= RE (2D 16737.30 18024.32 18539.82
X A= S IEE (%) 43 5.1 438
=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
i s R PR HE (%) -16.4 3.1 1.6
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 2221.86
Hor: Biflen (2o 1579.13 1621.25 1690.51
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T BUR 5 R (275D 11117.59 13402.54 15099.87
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R, WAk CH”, PEKERETZ . X el R E NIRRT ST BORT X, R E S
R LT EEAUE O X . SREIETIZE R BRI G WK IR T ot R T4 EF
SRR LS, TR R, AR, LA L, PR E AL AT, Rk AT LA T OR AN N FELEIE, 2 LTy
BOKIME T . 0 2025 R, REET FHE 16 AMX, LHUBTIA 11966.45 P75 A . REMFHHEAIT 1363 TN, ML
86.21%.

2023—2025 4F, REHEFBHFFEHE, HX A B E 59 16737.30 1470, 18024.32 /27T A1 18539.82 14T

KA REURFGE S REHR P XA 30 55 REHIESST: HRBICHREUR, Tk,

Z BUEFFBERME

2026 4F EAAE, ZEMBEFARE S RET TAESUORM, RFFRRroRIE. $RFUIERG  SEINBR AOI EOBOR 5 & B T A 1) 5%
MECEFAA T, N “+hh” REFTRFERE. FMEGRES: a7 B, BRES G5XU IXEh I BCRHE A SR AL ;
VA BB AE S AR A ISR, B IE R sl i, RAESUSIIRIEA 115 S5MBURRELE AL RH QIR b A R BT, S
bR R, WA L SRR A T SE R R

2026 G I MRIT R, XSG RANR . A EREER R AZE T LK P 2R R e 5 2 R 0, ER&T
BAKISTAEGELXA], L4 GDP FILLIEK 4.7%, TR /EK. BOIR. S50 RS ORal b B B e, B BE - o
SREEHR, mmhliE . ARG SR REPOE B, — R EX b T AR A BRI RAT IR Ay, fRRE T WA KR g . H
LR E BT JER W, HRTEIs. ShoRA S Bk IH S8 AR R FF s i, SFrE KRN BUE R . HaTasris TGk
TR T ARG, [ 52 B 158t — R B /NR IE RS S BRI L R B 5.7%, JErb it R FE AR R St RLptig &, R o
WAESNDA R BETRME, H2ERaTELPE LK 1.3%: [FRIMEAFE IR, R SRR NS, w5k
BNPERRA S 7, B INAER T 5 AR RIS, GV RraRa F R A A . BERTTIH, (5% “BRliRn” RS, [HiE
SRR aEiil, EARRR S FB R E ST BOATA R GOR EAT Y, 4 X GDP MK BT wiah LTS 7. kAl 3t 22
B B T A O B o T ARAT BT R B AT AR, {5 AR R A ) SRR

JREEJE S, LB ARSI S AT 0, HESAF BRI SR, SRR, RIRATHES, MR ER T
WK Hbr. AT A EELRSMIEERESY, BI “IIHIMER. WHZSBE. FEhsefrsk 17 Mg)E.

SRR AT S BEA T v W55 WS4 (2026 £E 6 D).

= X&EFELA

(X i3 % R 5L At

KETAENFEINKERETZ — FPEXEFFL, RURFEE, BRBREEE, REBEBHMLEE, PHLAIHTE
B, HNEWRBERE, AAFRBUE THEH&G. RENTEERZELBERTAFEENBUIG. &AL, BEEREREDHR
REEEF BRI, RERERXBRERBBSRIERNZSHE, RETSFEKES B/,

T F AT IR A RIEES, AP ENKEET L —. FgEhXasrds, i EIR 1A T X 432 1 1 B2 S
18, W E AL SRR DT

EREIE T, KW EHRREEE, WERENMAEE. FERERRE. SBMESEY PR, LR, 52
THONFEF RN BOKEE. AT, 2025 4R E AR EE L S E 554.13 1270, A&, b EAERK 3.2%. Tk
i, 2025 4F, REEHT TAVIEINE 5718.65 127G, H MK 4.2%, FAELLE TV INERE K 4.2%.

SIS T, FEH RN AL E BRI RO X LR S ASEAR A, A s MRS AN % . 2025 4F, RIEWSRRECE
5957.46 Ji NIK, HE LK 51%; AMKIZ T 8018.02 /I AR, b EEMK 0.8%. A, RKEmgi. ABREAER
K 3.6% TFE 0.8%; RIEMHIZIRE FHE 1986.22 /I AKX, [FILLTFE 1.0%.
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FAEETERM AR 7 TR A BRI . 2025 48, KT SBARF L CRIGED INELL FFEHK 5.3%, TR E T 1.1
ANBEI R N 16.6%, H EAESEE 1.8 ANE 45 m B i I AU, DAL A R 17.9%, IRSSHLEE N B K 6.4%,
HLFF= K 24.8%. [FW, RIFEBEEIEED KRR, RIHEMRERAE 4500 %, FHI. SRR 380 K, 4
FUASSE 200 1270, B4 EE L0 E 12 %, (R4 TS 7 KI5 = maosfr. ERAHIEVRTEEAT 43 %, f
RO “ LR NE AN BT 322 &, BRIk Rt 2680 Ko

EAER, REETAWA R AN TERE, EWEEZ . et B R SRk, N TR BET I, RIEAE AL D BOR R
EHUSIRDL, BB RGP IR E 5 e [ R R R REZES”, W FT RSP0 RIRE RS — %8, Wt
“BREL” F:5 DCU 77 i PEREHEIT [ bR E A Bbsh, KA SR ve2 H it E XN TR s R s x, ExREvkaet
FHLTREBARB A P L8 — M E R R QU1 GRS . BB ZGT7T, RETEE PR (SRR, smfeSusRES =
R4, RUE PSS AR BRE G AR, BEAHIE 527 IRGS MG KB IEIE, HRITIE “XURE X TLER” MED
BRZ5 LA s Jay o B REVSURIVES RE R IERI AR P T T, R T IR s . WAL B REAL AR TT 1), HESHIRZE P e il B REURAL
BREMERAL . mum LT, IRACHR T R AL D I AR L, e R R BOREAA AR, HESDET REVRAN R RE MBI P R R R
J&o FMPRLITTH, SeBERERIAT R LAAR T, BRI AR LA S RE, BTVERTAE R A WTE L, SRR R RS
KT o

KRETAEEF gL R T AAEENBOA . GUrthn, BORSHRFIEER. 20060 FEKM G 7 (5 5% T HEER HHEHEE
DXF AT AT RIAEE I (E A& (2006) 20 5D, $-HHEHEEE X T AT BN BORAN R ST, DisiesT X ) 2 R H 25 1R
R RARPE T B IR . 2015 4, It RBGa R SGE R HE B B 57 5 0 X AT RO T R IR L, AR T R
PTG . 2024 5 8 A, LM B GEHE ST S, (Gl SR R I X e PR A R A TR TE) TN A S
TE 5 B R ST HE RGBT A AL RE S, BB MU E MR 5 B HOR S R X, PRl e DO ik dl, REE 5t
X 55t WAL B S X el A R E U7 IR AT X SCREA5 4R - 2025 48 10 H, RETITEE B A0 2 5 B R Rl X7 %
ARG E KB e 2026 4 4 J, CORETTE RGN AR+ T TLAEARIGIZE) $7 RN St HE 3l s 3 bl ) R R A IR
FESEATE, IR BEISA A, JURE BT v B A Bl SRR Y, A SR A B R R R 1

X255 & Rk

2023—2025 4F, REWHXAEFSEFEEK, 2025 FL5FHE 4.8%. 2023—2025 FF, REWESEFZVIGFSERAL, F
=k S EEE BT AAREEH DS FREREK; BEeBre S s, Hh, 2025 ERERREER S ER TR

2023—2025 4, REW XA~ B E R K, WIS, 2023—2025 45, KA X A= B8 5 5N 16737.30 1258
18024.32 12701 18539.82 1470, Hr, 2025 4, #&ABMAK IS, W EEK 4.8%. 2/ ME, H—r= i 293.55 1276
Lb EFEHEK 3.0%; 28 /LI In{E 6154.46 1270, K 3.5%; == h{E 12091.81 1276, 3K 5.4%.

2026 4F I 2R4E, KT SEEU X A 72 B E 9137.79 1470, $SABMNRETE, FILIEK 4.8%. 207 E, 55— in{E 84.87
{256, FILEHEK 2.8%; 25 == \VIGhn{E 2887.27 1275, RILIEK 3.5%; 5 =r=\VIEIHE 6165.65 1275, FHIEK 5.5%. R, &
FETTRAE DL MY e Al EL 3 K 4.4%, [ @ B (RS AT 10.9%.

BRI 1o R T [ RA P A 2 bR

EERR 2023 £ 2024 £ 2025 2026 £ 1—6 A
GDP ({278 16737.30 18024.32 18539.82 9137.79
GDP K% (%) 43 5.1 48 48
=P R 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 /
[ 7 B 5 (R &R Bl (%) -16.4 3.1 16 -10.9
BEH LA (275D 8004.74 8115.60 8358.70 /
W% (%) 85.49 86.01 86.21 /
A ER AR SR (OB 51271 53581 55918 30581

T« AREAR SR B AR IR
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BORKI: R AT 2 RIS AR RGeS AT 5
FEL R

SR, BEERETETIRIE LR R e, RGBT ks, B it & . 2023—2025 4F, K
P EERE FTiRAE, =SSR 0N 1.6:35.7:62.7. 1.6:34.5:63.9 1 1.6:33.2:65.2, HE=7" 0 G s, AR T XIRE 5K E K
T BSOSO PR3 00

T Tk A BRI (2022—2035 ) $H, RN @B EEE . MRAR N “143+4” PR E R, B 1 A58
A CERERM LD 3 ML (GO R MEEZHIEL) A4 DFLPL CEMEEZS . Braedirol. B
RN ZS LR T o FRE TR A E TFCH F] (0 7 8= 2= (0% R, BRI Se i AR Tl Ak R, BRI 3T X &R R X
Fo & XN 4 AN EFFLMEN, #E & X SHFRX KR, TERIEHE AN RIS R R TR
2025 4F, REMTMBLLE Tk, 1128E, K InERE K 3.6%, HELINK 4.9%, B, #8077, RS SR AR RIS L
K 1.2%. H@HFRAE, EAMVEINESEK 53%, REMSIEK 5.1%, S kER G A K 3.2%. 5 lisg, Kil
ALK 3.8%, HHAIAIEK 1.7%, AMERAIEK 7.2%. AEETWE, AMARRSIFRIIEINEEK 3.6%, K4
HEIEK 6.3%, THRAHIEIIEK 14.9%, EAHEVIGK 7.3%, A5 ERFIZH HEVIE K 10.1%.

T AP R O] . 2025 SRR 12 25 E A (AR AEMEZ . hE . BRI B R
FENV . Em e A ML BE L IR SO RETRIR Aokt . e Ak B BUR L AE L B2 TR MbEE . 15 B EOR N G L s
ZEIRIR PV AR AN AR BB PR ) SN & 1 AR DL TR 81.9%, 6K 4.6%, RTHMAELL E T 04 NE . Hrh, ZERE
W A5 BHEARMNHCIH . iR, EWEZ. FarRre B IME 2 7 K 25.3% 9.9% 9.7%- 9.6%F1 9.3%.

A, KT RS e AT, 125 SN 57 B SR AU InAE P2 b i B b 28 R 7 b A5 i s 3 2 7l
R, KESREE R T ARENTE SRR BENEES S .

Esars

2023—2025 £, REMEERFHRE ORELRSD 2B FEEHEK-16.4%. 3.1%M1 1.6%. 4, 2025 4, 457500 E, H—r=k
R T 53.1%, 5 IREIEK 1.9%, H=7 IR EK 2.1%. 20808E, TIWREHEK 1.4%, SR EHEK 9.7%,
= R T B 0.7%.

H#R

2023—2025 4F, REETTHES T 2 5 B8 S MR L IG K 7.0%. -3.1%F0 0.3%. Hrdr, 2025 42, [RELL B m B EST,
REGRH WIS, WIS ST A WIS, KBRS RESMEZET D AIEK 1.1 5. 75.7% 61.9%. 14.6%. BRAILL
B I N SE S S R T R A 17.9%,  FRA LA A 15 A1, B I8 I /A 90 25 S BRI 0 s RN AR 2R e N 43 i) 4
K 16.8%F1 27.9%. 2025 4, KEMNER AL LHEWAN 55918 6, b EEMK 44%. Hi, THEMERON 35309 J6, K 4.5%:;
LB 3792 76, K 4.2%; MPERURN 4804 T, HK 2.5%; HRIFION 12013 J6, K 4.8%. A4, WMEERAY
Al SZERIRON 60099 TG, K 4.1%; A E RN A SCECON 34465 J0, A 5.3%, HRFIEE RIEE 1.2 AN E A

peidang ]

2023 —2025 £, FETiEkl O REFEE K. b, 2025 4, RETAMEHEH O 2% 8358.70 1270, b LEFEHK 2.8%. H,
HEO 4049.31 127, T 4.0%; HH 4309.39 1270, #K 10.1%. WAL HFRE, — RS H O 2437.18 1276, K 2.9%; InLH
S E 122928 1270, K 16.5%. MO EE, HLEM 5 HE 2871.05 1278, K 10.3%; BEZ%t L2455 H 0 197.05 1278, 1
K 69.7%. WA GIKMEE, g “—wm—” ERH 0K 13.8%.

(X i35 S
RETHX SRVA SRR, SREFERRRFRENK, ERILFRIET.

fE AT, BEFSTF TR R, RETE A I L, SRl RE T 2050 5 B T 2T Fa fe B R PR I S P A R 488
WER, 2025 £, REWSRbE BN E 5384 1470, A 2025 FE, REN AN RN A SN T & 7345 50638.00 1278,
LLEEHIBE N 3279.58 1270 & IRGEE AT AN 48385.92 127G, LN IN 2187.27 1. 7¢.
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HBARN T, BE 2025 F)E, RETEHN EHAR 71 K, iFEEKS 788.85 Ji 5, b FERK 7.5%. 2025 F&HKiFHA
Sy 13736435 12,6, b EAEREK 47.7%. Hdr, REEAR G40 60105.21 1270, WK 56.3%; #5538 580 61034.63 1270, 1K 32.6%;
LT 5 12825.01 1470, WK 77.3%. HTRHIAMRAC &1 101223.97 1476, 18K 25.9%.

WE T, TENESR B E IR R R E R 2025 ERX LA A G KITAN IERESREENN. BEEEEX
FKli EAIT I 100 REK, HEATBUREREIL 50 B0, FEAELNA DV IEIAT s RS A 5538 TS5 dv%
1T, TGk aT 3.96 1078 Rz LiTAR. BT REREEED IS, HAETS FREITPIZ.

RETARRK SRR HARIH, REMRRE. ERSRAEHRXED, EREARBNARERRRNRES, S TTE
JIIRBR, REAEATRREMXBEMBK X2 —, FRE—ENBHIFER, SRS R -

FEWIRE, MRAE CRHET 2026 FBURF TAEMRE ), 2026 FRHAMLFAL SRR HARZ: XA SEIRK 4.5%, K
NICHETHNIG K 2%, 87 G 7~ B4R BUG R WA B R 5.5% /4, SRBUHT G il 28 77 N, J& IGTH SR A% kil 2% /e 44,
JE RN K G2 IEA R, 5 B S PR 52 iR 5K T ik H s

hRHIERE, W48 CORim E REFF M 2 RS+ A TEMRIN D, “+hi” WHEmairt S KR EZEARE: @i
KRS W s BH AR RE /KRR e, B 2D AR T SR BURT A8, T SRR B RS4RI, N R S AN T
e RN S E R, W2 iy oK IR AR T, fEULIEAE B 3 T, B 2035 SRREAE KRR,
R RER ST AR B . R BTARE . w2 AR ph e 3 SCIARA R A T

M. HFaIEKF

&

il

HEAESR, FUTIERNEBON & SRR, RIS RBIAE, SERBR RGN, RABUHTHRAE. EENEEAT. &
W BETTR T EEAMBOR S BT R, FERBUT A B T R M TR HE, B R 25 PR
Bt Rt T AR

. (Rl 2025 AEBURFAE B ATFTAEARRER D, 2025 45, JPE A RBOMHEAL ITBO T st RO B AT RATC
5505 2,02 Ji%k. FZE 2025 AN T AR o RIE L ik £S5 AR RIS VT Ve 12 00, 4T 69 M BUREHR M A1 22 R A
UESCIR

REETEIA BRI (2021—2025 46) FRHl, AT ARBURLE & STBREFI, MK AF LI BHLH R 3¢
EABE RN TR . HEFL AR AR, B TIL. G lRRNER, Rl (S50 BARLTIAL
W N, SEREUFHT. MAME. HREI. AT . ARSI, LB R T. BORR R XA, B
MRS SN R R B O PRSI, L TG I A B 24 F SO R SR T . 5 BSR4
B ISR RIS A, LT RS MRS U WL

RO T, e i DA SR R LR B VRS, 2025 46, SORBE. KA. WHEMUAT K it HoR 2 A
A AR U L, SRS ICEOR AR RS E T, SRR 80%. 2025 4, SUEMSHBA A RS 1.4
THLTE, AR AR B AU 2 L. IR, KRBT ROAT IO, IR 5 AT TP B ) . ST DX i
SSRABERIE, SBT3 R R AR 3 DRI R R B2 T BRI T o R AR B R R R R
XI5 (20242035 4V, FAFTIFHRI “ 57 08, SHER A R RIS L M B ATOEIITA A, B RE KK
ST L A T D LR A B R S

WS A E T, AR, (RN RO AR B BRSSO I ST L), ARSI B IS, 38
TRHRSHEARIERE /). LRGBS T, S S R, SR TGN . BB AR B, R
FRES St RS, RGO . BRIt BRI « RT3 A RIS 5 o T — PR
HERH ST A08 B SRAR R AMAL . B IO B S0, = R FBEIIPELO S, DB PO PP . L P B L R
PR BRGSO SERI LAY UL, (LA B PRSP RTE B JREBOR RIB SRS e 52 33
S5 1 s RS BEHURL DU TR AR, IR BT e . R A KB R LR (P B 17 5
B TR S BUSC TR, I BIE B . RS UGS BIE NN MBS B AT

ERITFRIRE | 6

NG e Oy~



China Lianhe Credit Rating Co.,Ltd.

@aEEﬁEWEHﬁEEEE

WURE BT 05 B 5 T, T R A S X 55 AU TAR, 523 B0 B BRI o R T AN o & T 555 4 A SR 24, Sl A 1
BT, HE TG0 FEE B IME; @A T IGR TiE s, W™ RO ORI AT W SRR AT, 19k
BUERBIA; SAT XM Re L g8, e TR H RESUEHINE, W8 LALLM g B MM RS Hlkh
Py AT BUR B IR B AT @ B AT I, SRS BE OB s A R SLBURT 5 55 AU B Y AL o

. WESES

2023—2025 7, REWMBUAES T, —RARTEBNBHTRMBUIA R EZRE, X RETHEBRANREEEE T
HENRRIEM. A, RETRARTEBAGHTHLEK, KIARERE; RE EZAABAMEERR, KT xR
BEWSRFIER; BURERESKANSTHES TR, BT ikl Lt % R ik B B mg e RBORRZESE S
H R, Bt RRRETB RSB RE —E ek,

I

HirhEsArh R, & W B 8U2 5 FATBUAK], s TEESAT “— BB — BT, MR, b I ST T
B (TR Sl or 1 rh SR T WA B AW T B T8 20 e A DA 2% 2 IO S 9 L R IR, P A BURT ST
kg, wEEE, HAEWBISE. R B ft. LUt e, e, S E AT I, Ha JU0 B E RO B0
— R E MO BUGAT B, B R AR .

R G RETRARI S

Hh o5 R T RSN 23 L 1994 S SIEAT H) 70 B B BRI D AR AE - MV TS BURI S N Bt b e 538757 4% 60%:  40%H
ELf > 52, B SO R B E R R ST 1% 50%:  50%HIEL] >

FBAHEOL

FEETE AR E DK EET 2 — g X Z5rdt, R EBGA . S5 G EEMAL, JIHEPA5 T R BUR BRI
B K. 2023 —2025 4, RET —MAFEIE W St A EGAMIN 53908 820.27 1276 883.62 127t 763.91 1276, Fgithd)
WIS, S R 28 B WM e — & 30

1 75 A B S 10

2023 —2025 4F, RETH BN SRS TR, 1582 S TR 4.63%. Hb, — A FLHEWN S 52508 59.32%-. 56.14%
1 57.45%, FoFRETHIM BN St fa g M 3] 7 5 B A AR R A .

B 2 o REETTBURARI G DL CRAL: 278)

WH 2023 £ 2024 £ 2025 £
—RAITEAN ST 4179.84 4191.33 3681.91
BURF P SN St 2776.47 3227.50 2698.87
EA BAZE RN ST 89.70 46.42 27.98
BN St 7046.01 7465.25 6408.76
PORIRIE: KA 2023 —2025 EATH G

(1) —BAFMEBIHLR
2023—2025 4F, RN —BRAILTRBRNSHBE) TR, FEHEE T 6.15%. RET —BRALFE BN S P BN &
e, BB AN AR BN B — A LTSN B T 3 — ORI
Bl 3 o REEH—RALTRWN S F T SEN CRAZ: 278D
i H 2023 ¢ 2024 4 2025 £
B 1579.13 1621.25 1690.51

Horp, SEER 719.27 755.50 775.64
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A AT B 289.53 314.98 335.66
N 113.80 93.95 108.20
A ks i) 100.53 102.23 108.55
G mt 92.51 103.62 113.07
eI 448.38 512.95 531.35
Hop: BIUN 123.41 125.08 142.88
TEEL R SR 3430 32.66 31.82
EH IR (B HERERRA 184.73 232.94 238.93
—BRAFLTERN A 2027.51 2134.20 2221.86
ot Z N[ O 820.27 883.62 763.91
7S 188.37 274.22 262.69
VAN HH 9 455 207.03 276.37 131.95
— RSB 936.65 622.92 301.50
— AR B 4179.84 4191.33 3681.91
PORLRIE: KA 2023 —2025 EA TR

2023—2025 4, REN RALTEWAN SIS K, FHEAMEK 4.68%; R, RETBBN 5 BAILHE KA
BHHILLE N 77.89%. 75.97%H1 76.09%, — B AFETUERN R & RIF; KETAEBMON & — B A LR RN & 1§ EE 55
N 22.11%- 24.03%F1 23.91%. WK G, BN 322k B I ERBIRN, FERURN FEk H EAA IR (F™) AEEHB .

2023 —2025 4, RETHAZM _LHEABIRN B TR, 2500 5 — B A LTI B TH1 19.62%. 21.08%A1 20.75%, 24l
NS — A FE TR U BT R B A 78 o

2023—2025 4F, REM —MHBEEWARFLL T, 200 5 — A FETE N ST 22.41%. 14.86%F1 8.19%. —M B 5 WX
— WA FETRE N ST B B A T

2023—2025 F, RKET — B ALTE S H S 1HEshE K, FHESHK 1.20%. R, RETIEE 24255508 61.81%- 58.84%
1 66.13%, MIEHSREIIMT] . FREME —BHEFEATHRFEERG, 2025 FRET —RA LT L H ST SERCETT LI 4R
277.30 127G

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

TiH 2023 £f 2024 4 2025 48

Ig%ﬂz,& St 24425 23941 280.15
HE 491.79 500.02 510.61
2 GRpE AL 667.29 679.88 656.54
WX 432.42 582.26 456.52
DA H 211.48 196.24 210.76
RAMK 126.95 160.03 105.82

— AL WA 3280.42 3627.18 3359.69

TG — iRt A3 625.19 301.46 44.92
— AT W E 3905.61 3928.64 3404.61

FORBRIE: KHETT 2023 —2025 4411 g5

2023—2025 4, REW - BARBESCH G AR #E . tha CrREEAEL L TA @ B DY BRI S B A it o B
PN 49.23%. 44.54%A1 49.35%, MBS SRS . BhAh, RETFRFEINAN RAEMBER ISR, #E .t fRiEMmL. 8
Z 4t X AR AR TS I e PR it

B, REH —BAIFUERA G HHFEIE K, BN Z R B 2RI, IR R, WA SR M, — B AR
SPHTRE DT RAF o BT A TR SO DARAE SO &, PRI 538 R D BB

ERITFRIRE | 8

A
OY\\ NA Lig A



M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

(2) BUFHEESFEBCZIENR

BURFE 4 SN S8 2 T I O Se N 1 B B 345, 2023 —2025 4EFIE4 5IA 2776.47 12,76 3227.50 12751 2698.87 12,
J6, FBEE T 1.41%.

2023—2025 4, FRETEUF ISR A TH437°8 589.61 1270 688.56 /TG 605.48 1276, t-Hb LW S BUR 14 3 4 e N
IRk e, 2023 —2025 &, EA R A ARRON S BURF RSN S TFRIEEE 25008 91.11%. 86.08%F1 86.09%. T3k
N 52 E it 2% B ARSI PR P= T3 76 3 S BOR VR 25 22 U7 T R 250, LT RSk R T BUR M3 &N B — & A e T

2023—2025 £, RETTHL T BUR &I SN BB TR, 20518 1558.58 1470 1749.34 {40 1453.20 1476, EBURMHER S
WO\ S B B A 40

KIS« RETBUNFTERES IO St EBM SER (AL 270

B 2023 &2 2024 & 2025 £
S LI 23720 271 22123
BURFEREERA AT 589.61 688.56 605.48
BN 1558.58 1749.34 1453.20
BUNHEFE S BN 5.17 189.41 122.29
REEAR 657.15 597.42 470.61
Nl -34.05 12.76 47.28
BUORFEE SR T 2776.47 3227.50 2698.87
PORLRIE: KA 2023 —2025 EA TR

2023—2025 4, KEEHBURTEIE S S B2 9 58 B 2179.05 1278 2756.88 12751 2350.08 1270, BUMNMER: 4 &t E
BUNIR 2 4R IX S A A S . B R BI T RE BT RIE AT IR R, 2025 R ETTHUF I S L 45 4 348.79 1470, BURFMER
S FHRE Juom, T gk,

B 6 « REEMTBUMNTER: S S S EEM I CRAL: {270

e 2023 4F 2024 4F 2025 4F
FEXH:

: 610.84 518.88 432.20

WL AX
HoAh 3 796.43 763.56 702.06
%A 223.71 264.94 295.84
BOFEE T H A 1635.72 1631.02 1564.28
TR 5% L U5 27 0 AR S Y 543.34 1125.86 785.80
BUFHEEE T H ET 2179.05 2756.88 2350.08

VORISRV : T 2023 —2025 4E4TH k5T

SMATE, BURFHERE S IO ST R EE T W EOSON ) B LA R 4y, BURF MR S S &, PsRE 8. B T i ikioN
52 g g SR AENE L B T E 3 BRI S 2 T IR R, T AR SR R EE T BURN PR S N B — 8 AN e

(3) EERALEMARZHFR

A B AL NN R B S — Z 4 . 2023 —2025 4, RiEmEA RALEWNBiT254 89.70 47T,
46.42 {2701 27.98 1478, ARG, REET EA RALERNMBR .

(4 RKREH

AR T REETT 2025 FTEHATIE B 2026 FIH B ZHMRE), 2026 4, KEH —MRASLBNTHE 2266 1270, H FAF
B 2% Hrb, BN 1750 1278, 94K 3.5%. — MR FEONTRE b b e i 88 SO A5 B 625.1 4278 —RRFTSSURN 135.5 42
TG, WNTEZE 408 1470, LFELAR 286.7 1476, TUELWNN 37213 1270, &WBURMIEEIRANTISE 656.5 1276, b EHK
8.4%. WU MBS TSN b b U678 50 AT 19.7 4270 LI FIN 660.7 1276, EAELEAR 323.9 1270 AN T 4% 131.5 1473,
TSR N 17923 1276, AT EG FARZEWATE 22.6 1270, o EFERK 30.2%. EG FERZEWNTUE N b A S 8% 304+
0.4 1270, LRGSR 1.9 1270, WE SN 24.9 {270, it S REIESRATIRE 2208 1270, L EFERK 6.6%.
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R == NELRY
N\ 1ﬂ% .

2023—2025 R, REWBFRFMERRELEK, LM% SHHE, RETBRRSEER¢TER TEMBER RN A
HIH . BREIRETREH EZABBRARBER, RRAEF—EHMBEZER, BEMRSARTE, ERRIKE.

b5 B R 55 148

2023—2025 EK, KETBUN GRS KBRS K, £ E AWK 16.54%; BUN G T B HE RS, &N 73.63%.
73.79%F1 74.95%.

B 7« RETEUNBISRBIELER B 2T

BiH 2023 £ 2024 4 2025 4¢
WU 95 R 11117.59 13402.54 15099.87
e —RBIS R 2931.35 3513.37 3783.04
B S R 8186.24 9889.17 11316.83
PORLRIE: KA 2023 —2025 EA TR

MEFBURF S ARG, BE 2025 FE, REET AL X BT 55 225153 75N 4580.02 12761 10519.86 1276, 4371k 4=
U5 55 S8 30.33%F1 69.67%. KT BUM i & R BHAETEX % .

MR EH A, RKETBUNGRSEERSFEH TIRMEEEEMAREIH, AMUS R T RET AL KB IR%
EHE, HH T RAENEMSFHWERE, mHERT —E BRI R, HEERN B fE N EGRIEZ —.

5355 SRS T, DO I A% 2 F R T T 5 TSR 5 5 BRATUZ AE I K . AR ZE 2025 4, RIBETHBUR i S5 BRAN 16046.13 1278,
AR K 6.45%. A 2025 4FIK, KEETTBUR A 0 TR S REUN 15099.87 1476, B 5 IREI M4 946.26 1476, KT
BURF A R B A — € R % 23],

K% 8 « RIFHBUR S IRAE LR (A7 1270

o H 2023 £ 2024 £ 2025 4
R i1 55 B A3 11646.13 15074.13 16046.13
Horfr: — R % PR 3157.83 3561.83 3847.83
LI 55 IR 8488.30 11512.30 12198.30

PORBRIE: REETH 2023 —2025 F4THRE

75 BT E (R EE

2023—2025 4E, RETMLEEM 11155 %A 3442.56 1275 3895.79 {2701 3713.54 12,70, REENTBUR R 55250 5 255 W 1t 5
(M T BUR RS2 B8 BT, 405008 322.95%. 344.03%F0 406.62%. [FIH, KIEWTBF RS 25 GDP I E (B 7 EUT &7 6%
) R ETE, AN 66.42%. 74.36%F1 81.45%.

LR UL LB MRE, KIETTBUF GRS KT, R R RTINS K, Aok BAg — 5 il = 1A,
AR S A vl 45, A RE SRR

t. KEARIS R

APBRAARET —RARTEHRTEE, RET—BAHTEERN ST — B A BB S0 A 57 50 A R AR
R, A BRE A R EE B KU ARAR -

VTSRS W = A ST A T BUR IS S YN S h+ 2R BIRON BRI 5 — A FE TSN AU 1 B S SN T 38 23 R R BN
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A AR

2026 SFREMTBUN — itz (T (RURNRIRR “ A6 ) KAT A 64.30 1278, WIR 7 4. @AM BITIH, AWF0E
FEMNE R B IRESE A S . AR 5T Al A T R T A s PRI SO .

A HAE T K2 T BURHE S0 S

AIAFTIURAT N 64.30 127C, AFHERTF, BB T 2025 4FRRHETTBUN 1% REY 0.43%, HRAT X REETBUT
5 AR AR AN o

A EIETUEIRBE N7

RIEER (2014) 43 5LV (2015) 68 53¢, HTBUG MG H TR A mPEH H, YN A BA2IE 3 9l
AR —BARTEEH, EEU—BATRERALEL.

2025 4, REEW — ARG U ANV — A LT 314559 2221.86 1270 3681.91 42,70, Wb 2 J £ T (1) {5 £ 2
Iy WM 34.55 fE A1 57.26 1. BT — A FEFRE N A AT — % A FEFR BN S o A 30457 30 0 AR e R P AR 77 o

VARG, AT RN — B A LIRS T, KN — R A L TE N AT — A LU S5 A G
{REEFE IR &, BUHAAS fe 20 1 RS R AR o

I\ &g

BT X REW LG WL BURAELKF Rt 77 65 55 SR 00 AR AT GUESE RE 71 R G 1TAS, BRE BHEWHE 2026 4F R HT
BUR— e (LD 1IE RSSO AAA.
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Mithk HABRRFERFRRERE X

A B HOT BUR R 555 S A=W, 55 %RR"A: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA £
A« FRS TR, RoRERSHIECT ARSH: AAYZE B YA “+7 8“7 RS EHMTRON, RS SR & T EUE T
AEER .

B AT SRR T W QB MR I S KA HEY, 15 SR80 = BMICR IR T PPN RIB ARz b1, (EA T
W i 15 FH S VT Goxt R 240 (AT R

HARERBEME LR
(BR324 &)

AAA LIS HIRE IR, AR ZARIL G BRI, LR EARAE

AA EAERISFHIRE IR IR, AMATF BRI A K, LA KSR

A BRI RE IR, B RAFIL T BRI, E LR AR

BBB BEEMSRE— B, ARG ERECR, HL R

BB BEEMSRENIARTS, ZARAT BRI, 2 KR = %
B BEEAR S5 HRE T EORHAR I T R4 M2 DF AL, 120 KSR e &gjz
ccce 55 I RE IR LA T RAF O DF I8, 20 RS =
cc HANRELLIE NS5 @
C AREEE RIS :
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ERERVELR 2 HE

MR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRE st
(E R AT TS I VF AT RN A RFEE AT BRIEA VP, BRIEAVP S B A5 R U BR R VP AN A R S ER 1P 42 o

FRAETH A BUR BA% I 5 DA BRER VT2 BURHT 5L 00 ZER RN SR (AR SC Bk, RGBT R 12 A oG i
EBUREOR MZRAL VP & R L) 58 A BTG RO A e iR BR 1 9 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, T A U SL B I S B A A5 RS A S Bkt

R BB R V) RE R A FPIRIL ARG S, WU I AR, BRI A AL B
A RE T A 05T 005 FH A5 20 AR O e IR BRI, B SRS I AT BRI, AT b, 48
SN BB VR AR, BB SRS, IR S BOR EOR M ZH TIPS & (A4 58 1R R 15 e
PRER PP AR T A4S

N W BUR AN RE S N3 BEERER PR PR, Bl I LE TP & R 20 I oAb S 77
W BEAT AT LA AR SO IR
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