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62131270, [EELIGK 1.9%; AMSEH DR 12372 1258, [EEEK 3.1%.

Xt & RhIFIE
KEVSRETRERE, SRLEIRAE T .

PG CRIETT 2025 FEREF LS KBS AIRY, 2025 T, KIET SR A I D 5 TR AR 21356.6 1470, HLFA]
9 338.3 1276, Hp AR MR RE 20740.8 1270, LAEYIIEIN 265.1 1270, HFREBMVMI ARG T Z TR 14253.8 12
JG, LRI 11.2 4270, Hdp AR F & IR 14130.6 1278, LW 35.2 147T.

FRFE K 7 N REUR B 5 Mt A TP B, 854 2026 4E 3 AR, KIEW SRWIMIA SN T B I 77 54480 22325.8 1278, 4
WU ARSI T GE AR A0 14303.7 12.7€ .
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|4 BTz

KEMRRE B BRI, EEE— PR .

2026 £, KEWSEF A REREEY RS XA SEEK 5%, e R = RE K 3%, b TIhmeEE &
6%, FE2VE A LK 3%, AMTEEE DK 3%, SERRFIHANEIAR] 5 2360, —AIETIEIRAEK 1%, 32 ERIK
ARG FKIEARF L, gl EaE, Sl A TR B RenE P HEEE b .

KiEW “+HE” LTS KB TEEHRRZ: 32030 F, STAFLREYR, s nsik, HoFl4em
BT, P ER CHRLE” BEAIHESRT, “ONANEER” SRR, AR RERIAEL . QlEEe isE. PRk gE . A
BEIE., KEEL. FEBEENSIIRSG RS, “PikX” “=ANdn” &m0 A 5 R

KIETRTHERD I, AN RS H AR, (HBCE TS o], EEREN R RIATEERRE S, Qi FMTEh
PEREER, ROETT M AL St I K B Be s, N V2RSS K B3R S 2 s S 1 7

7. BUFaTEK

REWABRBKIBTEOREY: BFEREVNEER, 15 B3R LR 55 BUFRME BBk H = A b 4
BURH 558 26 B BORTE .

ERIEETTIH, RIETRYE (b N RIS EBUGE B AT A RREM B SR ES5E 2. RIE T REBUR B K
G R ATF AL SR BOR AR B N oG] AL AT 1 & B BE S AEEIRE JR 55 AN TP AR EAL VAL S5 i SRR THBUR 2
18577 2025 4, JROENTBUR 70 A T8I TEUR 7 M R A5 S 4976 56, “RETBUNIIAIT” WUE AN T RAER 30 %, K
AR S TTBUR Ip 2 7300 35 6. THBUGA 3 5 GARTTEUR 24k 12 W], B KR RREUR 2 A8 FIE R T R BCR AR
58 Uk HHEL “HELRUTIR” 43 1. AR R A 2 32 31 JERLTTBUR T Ik R A AR AR R 117 2%

EHRETH, 2021 457 H, (KEMHEEHZE) BT, FO0eiteERE RS, SHEMBAAGEER. a6
TR PRRR 425 AT\ R 8« +hox {5 PR SR B S H AR E o 155 FH 1 B2 (0 SR A 2 K T 45 AR R W AR B BIHTK
Vo BEEATAR A IEL, iR S T A R MR RIS MU 2024 AERETTH 2 E FI A R TAE
AR, 2024 KT LUNSERSE FE RIS N ERE, CARTHE A IS R Re a5 RIS v B b, 36 ezl “15 R B R0
VOERER] . RGP A RN TSR OE SRS AR S RBEAGEREE” & TECIH R, 2025 4, K
BN REMSER F2WE (RETAMMEHAMBEEF (2025 £ ) , BERSMEFRETELSERARRERSHERE, #
—BHE ARG AERBMA%E, LETE.

SR W) SR 25 73 T DR T 388 3o o) e R A IBURF IV S5 R 25 A X1 FBE o i JBURF SR ) I SR M IERORE SR 67 T V7 R S 4 e, A DX A
WUR RIE AR R FT ARt KSR AT (R T BUR R R HEA SO (ESR B RRD) A1 CORE T BURM R U B (fiE
SR IR D) 55 SO B 0 8 1] P AN T ORI A A 8, IS BURFRIGTE 3l , 48 s BURFR I RK

R BRI T TR, KT B DL “ N AT RSB I . ARdERN . QA TSI ARSI, PSR CEH T
TR, BT, RSO KIETMBURS R (TTARGEE A B TS IME) ORI T BURF R B A W0 H
(45 WHEEBEEMINE GRAT)Y, B m B R E R B S . 2022 4, JOENTHE— B Ma i A 90 8Lz
SEEBE, TR CRIENARBUNIIA BT BUR KT ARV B 68 8T INERIEAD (KBUMR (2022) 24 ), AIE
WITHE T G B AR b T B AR B A5y TR s R e P AL a . 2025 4F, KEWARBUR FR CRIENT ARBUF KL TFEIRKR
TR T B U S S T R IE A CREBUR (2025) 8 5), M 4mtil =0, MU EAKT . MH SRS A B RS %
T TR Z AT

I BT, JOET L T RONEH MBS AT 28, Ik SEEBUR 51 55 BRATES B, ARVENTBURT 5 5% SEAT RUBLA%
o RIE T RGE E E R 1 CORIE T I B 5% T B R <K T IBURF 5 95 XU L S Ak B AN B2 £ 55 < 8 BT AT AN ) ORI i
(2015) 983 "5 ) R T WU 5 T~ B R <K T b 7 WRURF P57 55 JXURS: VP-Ail AN T4 A8 B 3T 47 k>Rl 0 ) CRIM 6 (2015) 984 5
CORHE T WOFIBUR) D% MU 4 T BURT I 5 45 AU I3, g S JRURE 82 A EEATL ARG O AR @ ) (O Tk — 0K SEBUR il 55 1418 55 4K
VST BUR 55t 55 AU 77 T8 A i AR FR@ AT B (O T B S R T BURT M 5 55 JRUIRGE I8 B Ak B TG A DG 8 B I N ), AR SRR
i DX I R GE M 1555 XU B AR SR IBURF P53 55 B4 1 ff1 B8 A B JOZE T T 1999 4S8 Th AR I B T o BB T T “ it it 47
BHH, ARIIE T BUR LTS B AT B BUR G55 BV BT, ROENTRAT T CORT M PAAT Hh 7 BURT 53 557 484 B 400 1 3 i )
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(KM (2017) 275 '5) (REMTIMBURI ST 5 2019 4873 1 X b 7 BUR 6t 55 RATFDE R 55— RFVBCR KOUF . FOREUR N 5%
T BUR S BRI e, MVEBUT 155 8 2.

. WESES

WAL fA35)

REWEANTRIBI T Z —, BEREBTRBOFE /13X, LEAMBARRENL, WXBEFEKAMBIRNRAERE
BARIE .

Hul, fEsfrhde, & (AWK, BT, . B /2 5 Z4780Rd], BT ERET “—%BUF—H%TE” , N,
o E B S AT R B . 1984 4E 7 H 18 H, EFIMMZRREESE (GeFEKRM. RAT. PRFHT . KIEWTHHRIH5] 18
HY, KEWIATHRIH], AHER NERSTGESGOH YRS, BB SWEEBHTIH B 455, BaR KM Ei A E
RV

R S RIETARI S

RS R TIT UCN R 43 DA 1994 S SEAT 1 3 A il W IS FRAAR I RARHE , BUSCUSON 43 A P SRBURF I B WSO - b 75 IR0 [ 52 N
ﬁ¢%ﬂﬁ%mﬁmﬁA%WA Horp, e R NERE ISR, WSS RAE T P B, JH AL, W ERL, BB, MR
AT A SR AR B CRFEELFL. FTSRL. FITEASE T 4 a2 B &5 M7 E e IR BFEE LR,
Al B mm%WLﬁm TR, FErel, EMBL, EDAERL, JRHEL, PR SR BB LHEERL, JERUIRNGE; gk
S5 IRZRNEREESER . S AR NFTERL, HA S EA AN AR R 5HITiE 60%:40% M LLF 455, 2016
5 AT E SO R S E, BB T 5745 50%F0 50% 1 A 48 2, K% T R ARBURR BB L B B A

BB RN

KIEWVE NIRRT 2 —, BEWSIRAS — @ I B A BN » RAE K T I BUR SR AL EE, 2022—2024 42, KIETH 05
RIS LA (BB BRI F TN ) 305.00 127 311.25 12 76HF 362.70 14.7T

K 3« KIEMIRAG LGAMNIN BT RIBSIHN) 0L CRAL: 4270

WH 2022 4¢ 2023 4F 2024 48
AT B AN 303.49 308.86 307.95
BUNTEIE S TS AN 151 2.39 54.75

it 305.00 311.25 362.70

VORI : R TV BB A TR S T B0 S e
HRYE (T RIEN 2025 SEFHPATHEIF 2026 FEEELIRE D, 2025 4, KIEW KRG LRI (EB BRI 5]
LA 390.9 127G

b 75 T B 3 17

2022—2024 F, REW—RALTMERANFEHK, MBEARITER: ZHEMF=THIRERE WBUT RSB FLE TR,
A T A AL I B FERIE . 2025 4, RN -KA R FAFMGEBIN R REXT M EE i K ISR B 5w, K
B —RALTREBRAF TR BURFEESRN R HEKEIR, EARRE SN 5537 T 5330 K B XA R BUORE M 7 —
EAH R .

(D —RAIFETEWIFI

2022—2024 4, RIEWH —RAILTRWNFFELEK: 2024 4, KEDH —RALHEIANF LK 3.3%. KETH—RAILTE
N DB N N, 2022 —2024 SERLHTHON (5 L2 310 62.14%. 65.68%F1 63.15%. KIETT EEMBA TG A FTEFL.
WA AR R IBL BRI, 2022—2024 4, KIET BN BEIEK, 2708 416.20 1475 492.74 /0701 489.26 147G K
FEMTARRIRN R BB ER R (T AR TIIRN TR INRATEED LR BRI R, 2022—2024 EAERIRIRK
NFFEEK, 300 253.57 1476 257.49 140 285.51 147C.
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B 4« RIET— AT NG CRAL: 278)

iH 2022 4 2023 4 2024 4%
—RRAILTEIA 669.77 750.24 774.77
e BN 416.20 492.74 489.26
EIZXLON 253.57 257.49 285.51

FORERIE: KT BORSLATT R

2022—2024 4, KENT—HALTE LHATHFE K. WECRE, 2022—2024 45, —RALTHECHUHE CH . #4
REERME S . W2 X S AR H . Ae . ARG SR AREIRG BES S oA E, 2024 4 kb
WS Al 836.04 1470, i — M AFETHE S H G111 77.04%.

KI5« KIEN— A IE SO S E L CRAL: 27T

iH 2022 4 2023 4 2024 4%
FEELH:
— ARSI 81.29 82.28 81.17
FE 7 3t 0.58 0.83 0.76
AT 69.45 63.83 58.51
HEIH 125.95 119.42 119.74
ABREHOR S 14.90 13.61 8.17
SCAGHRIHA T S B 13.47 10.95 12.27
Ao GREERIE Y 3 H 201.96 213.83 224.98
PR 82.76 76.40 75.01
TREM RS 7.10 12.15 8.73
W2 ALK 145.08 144.05 193.90 Q
BRI H 39.46 39.66 45.02
AT IEH S H 33.03 24.40 34.89
BHRHRE B 44.68 71.64 82.73
[ERI41:E e ] 9.66 11.58 1525
BRISCH 2.60 9.38 3.10
TR B A X S H 0.03 0.33 0.26
H AR BRI E RS 6.78 7.72 10.01
A3 5 PRI S 45.76 40.26 4021
HRIHA B 45 S 0.33 0.41 0.23
P& HTEY A gL B 7.58 7.07 7.94
FAb 3 2.67 7.17 5.28
35 B s 55.81 56.17 56.86
555 54T BRI 0.17 0.35 0.12
—RAFTHE T A 991.08 1013.50 1085.14

BRI JOEW I BIR AT AR KOERTBUNBIRE B 3% SO RORIE W EUR $ it 5k

2022—2024 F, KIEWMEESE (—EAFETERN/ AT T H*100%) 5514 67.58%. 74.02%F1 71.40%, WL
SRR VAL TN

FRYE (T HRIETT 2025 FEEHATHE LA 2026 SEFHE RIS D, 2025 £, KEWTLIH— B A LTSI 749.4 27T, [F
LERF% 3.3%, EERZRKANEFEMEWEE . FBHF=AT B R R R R Eem, BN IG KA L TH; nz, 2024 4
VAN ISR 4. 430 0 X VF S B OB R T W N RS — RN T 40 BSOS R B4 se B K o o
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el



KSR ETERABERAD

China Lianhe Credit Rating Co.,Ltd.

BN 505.8 127C, [AILLIEK: 3.4%; ARFIUCN 243.6 147C, FIELRIR 14.7%. A, KEW MR —AFLHE M 1122.2 127,
[ LK 3.4%. 2025 4F, KIETIBUE SR 66.78%, [FILLAFT T %,

(2) BURHEESTERC D

2022—2024 4, KIEMEERESWANGTHRISE TR, EER D™ W0k T 8E A it R LSO TR pTEL. 2024
B, RENEA LA R RIEE N B 5.1%,  SBUFER GRS THRIELE D 79.29%, fEBUMN TR SN i £ 2R .

KR 6« KIEMBUFER SIS MRIEI (AL 1270

iH 2022 4 2023 4f 2024 4%
BUHERE SN 164.45 133.32 126.87
Hep: EAH LSRR 148.07 117.70 111.64
I 550 KL H & BN 5.64 11.36 13.93
BURFEE SN AT 170.09 144.68 140.80

GRS RO T IE R EA TT R

20222024 4, KIEWHUFMEIE ST A THEE) T M. KT BURFME3E 457 DLE 10 P AL LEUSON 22 HER =2 A A
THONE. 2024 F, FA B AR Z2HER ST H R EE R BE 24.69%. 2024 4, KE T EHAA b8 AU LEIRON 2 HE S
FHAh S H 2330 o BUR PR 2 A S H A T 23.15%F1 57.92%.

K% 7 « RIETBUGERE SO SRR CRAL: 1270

TiH 2022 £ 2023 4F 2024 ££
Fhe RpE A SE H 0.59 0.77

WZ X H 142.46 106.36 79.86
Hop: EA LA ARG EBN ZHR ST Y 136.90 98.65 7429
RS - = 0.81
ACIBIE ST 0.28 0.10 1.05
FEUSHIAR Tl A5 B4 - - 8.79
IR A& - - 0.16
FoAh Sz 163.06 122.45 185.89
554 B3 31.39 36.28 44.10
45 RAT B FI S 0.25 0.26 0.31
ﬁlﬁ?‘&%ﬁi‘aﬂj‘*ﬂ- 338.25 266.22 320.97

T 1.2022—2023 4T H7R 53 TR A LGS 73 K50 5T 22 k10 SCH 4, SO HBUR 1 TS I RAFE 2 S 2. “==" FoRHdRAGE

Bk

Ve KT MBS A TR )1’5 M TR 45 S48 8 SR AN R T I R 4

FRYE (T HRIETE 2025 FETEHATHE LA 2026 SETH R D, 2025 £, KIEW ERBUFEIE LI 191.2 1278, [
WK 35.8%; BUFMEIES T H 414.5 1278, FHEBEK 29.1%.

3) EERREEMHAR LB
2022—2024 £, KEWEEEARZEWANDFIN 1.41 12706 1.42 42568 1.31 4478, MBI EEER /N,
(4) AkB#E

TR T RKIET 2025 FEFFEHATIH AR 2026 FEHHEER A, 2026 4, KIET —RAILTE RN ZHE 756.9 1276, 1
K 1%; —BAHIE S 2 HE 11351 1278, B 1.2%; BUFHEIESIRN 268.5 1270, K 40.4%; EHRALEWRA 2.4 127,

7 RSB

B 5 S s
KETBUF S EFEE K, EHEHEBUTHERBUA .

2023—2025 FFoR, KREMBUNFS ARG K, 2025 N 3561.23 1270, Ho—5i%% 1680.76 127G, & 47.20%; H I
345 1880.47 127G, 15 52.80%.
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K3 8 « 2023 —2025 FAR KEMTBUN 6 55 RAUG L (AL 270)

UiH 2023 £k 2024 R 2025 5K
T B % 2897.63 3173.85 3561.23
o — RS 1659.18 1670.91 1680.76
FI55 1238.45 1502.94 1880.47
GORPRUR: IO BB ATF IR . IO B R 5 B % S

M RBUR RS R RE, 2025 4EE, KIEHBUNFARH G N 1063.29 1278, 1 29.86%; H (. [X) HBUNRSS 2497.94 12
TC, i 70.14%.

FE2 9 « 2023 —2025 A KE AL & X BURN 5 55 RS E AL 1270

B E| 2023 £ER 2024 5K 2025 5K
DIE N 902.07 1009.43 1063.29
Bl XD % 1995.56 2164.42 2497.94
it 2897.63 3173.85 3561.23

BRI JOETIBR AT IR . JETTBU 25 B B i

WY RE T BUR 71 B E S, 2025 T8, KIEWBUF GRS m EEH T I EERAEEE wo t g, HPAF
THECLE R R 1214.40 1270, 5 34.10%; AT HHifg % 276.98 1270, &5 7.78%. MWEBEEME, BUFfEZ 3556.30 1276, &
99.86%; FAL Mt S HAh 5755 4.93 1478, 15 0.14%.

K3 10 » 2023 —2025 AR RIETTBUMN i FIRAUF UL (AL 1270

A 2023 5K 2024 5K 2025 5K
BUR 355 FRA 2913.92 3412.92 3716.92
Forp — R 5 A 1663.19 1683.19 1711.19
LI 55 IR 1250.73 1729.73 2005.73

BRI : JOETIBIR AT IR JOETTBU 25 B B i

95 BRARTT T, AR R T BURF 1 25 (5 B IR SO R, R 2025 4RI, RIETTBUN TS5 IRAN 3716.92 1278; FIHIR, KEWE
IS5 RN 3561.23 1470, BRATSS IRAH A 155.69 1470, KIEHBURN 55 R @S BUR 6 55 IRATEL Y

b 75 B AR
KEWBRFHRFZAE—K, RREZFERXETBINEFEMAENRK, BEEMRRE IR,

2023—2025 &, RETTHLTBUF 155/ 244 GDP A8 A K, 518 33.10%. 33.35%A1 35.60%, KIZETTBUF 6%/ 244 GDP it
Tk

2023—2025 F, REMNLEEM AT G5 W F1=— B A S FUE R NABUR ML SN A TH EZbIN G &Ml #5)
MU 143908 1206.16 1276 1278.27 12 75H1 1331.5 1270, Hu 5B 55 437 A 2897.63 1278 3173.85 1476 H1 3561.23 1275, [F]
W, KT BUR R 55/ 245 /T 428 M ks ETF, 40 510N 240.24%. 248.29%F1 267.46% .

BRI S5 EE AR, B KETBURGRE BIE O, HE 2025 FIE, KEWN R =9 7 B0 0 B ABUR 7 55 9
FIA 2T 2025 R A HBUF S 4.13% 3.59%F1 11.23%, F£R=ZFERKETEUFER A E A K.

+. KBRS

2026 SFREWBUF LB (28D (LUREHR “FHER ) AFE LTS, LR RETBEBBUR G55 KM,
RIETBUR BN A 702 B R AR IR B

A AR

KGO T IR, WRATHUR N 4.6136 1270, IRy 30 47, HFEEAE K, B — e A .. RIGESET &
U T BR e B AR uE S T H &2 IR/ X Boe T2
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AR AR IR Xt A T BT 43 55 RO 21

AIHBIHLRAT N 4.6136 1270, 24T 2025 FEKETBUR SR (356123 1270) 1 0.13%, HEATHKIET ik
BURA 55 IS /N

AEIETUSIRBE DR
ARG IS ER S T ER AR SGE R T E K Z /N Sas TS, BAmEE 1 . REE=7ERMmERE S
AR E SR B DRI, TR AR T, B m, SRR E U S X IR AT & T R B 48U B 78 25 4%
BE 1.31~1.99 52 10), I H U3 BE i A2 A7 2L ] I A AT B SR o
FZR 11« ABAGIISIRIHE B4 ik (A Jioo. %)

TEBLREET RS HPUR G AR

AMPTRATHE | TP R Rk BE
i R

RIET b BE B A

1 WAL ERATH (—HD ¥ 109497.00 87597.00 21097.00 1.99
bR X sE AR H
LS JETH 2025 428 Z1H
2 FLEIE JNIX e 75 H 37385.00 29600.00 5000.00 1.36
G T IX R R X I T
3 SAHX  EHUH—ZIHNX S 26299.00 18726.00 10100.00 1.53
I H
HHTFXERAXZIH
4 HIHFX N Bl T 7001.00 4685.00 4685.00 131
HIFROEHAX . B
5 HHFX  AeEXEEZIHNX g 5306.00 3484.00 3484.00 1.33
T
ol XA LA /N X S
6 Hl X MR s T 3398.00 1770.00 1770.00 133
At 188886.00 145862.00 46136.00

ORI o I B

MRAEA T (2017) 89 53L, F TG F3NT B2 T H BT HOBSURF I3 S B R TN, 82 24 4% JRAZ 00 H 6f 182 K & T3 3 AR B % 4
HAEH, LTTHTEEE R GRA S, AMGIE HAl I F 6 300 H Weas £238 BG4 . BRI H IS AOBUR 3 & e % TN
HIN AL, AREEHE BB AN, AR B 55 RN A AT L UG e B8, TH N SEBUE T BLRIE

BTG, AWBIIEGTE 6 3 2R B S0 H 112 B AR BN « P BRSNS L2 B WONSE, SE4300 H UM &t vl 72
s AW L IR S B e A S, T SEBLIT H Bt SR EOROT AT [FII S JRE BB R ORER], SR H HUYIC R SN TR) K2 A
H5 32 T A O RE AR R R R K o 28 R8BI A (00T 05 B8 e O N IBURF PR e PR B, A1 65 T 8 AN R Y KU A A1 2023 —
2025 5, KHEETTBURESE SN A TR A6 0A G 1K) 7 o 5 8070 308 31.36 £ 30.52 % Al 41.44 5. KIEWBUFHER SRS
TS A G0 R E o

LR

SRR A5 B B HIACE . #75 BUS 655 IR 00 L EA IR IE BE 71 I E3 6 A ANVEAl IR B4 B A JU) 2 T )
fESFZN AAA.
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Mtk A BAREFERAFREERS X
BEa WASH T BU R 8 SR =S L%, 5 E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]

“RPSHATRON, FORE SRR T ARG AA FE B FATH 47 87 FESEEATRON, RoRE AR Zg v TR A
ER

BAF RIS AR TIPS SR A BRI R QAT HER 5 FI gt BRI 1 PP SOB AR B, (HANHE
EREIEL IS 3es SO S EA[LI =

BARSERBEME LR,

ER%% X

AAA A5 (R TR, AR AR SR B, 2 KRR (G
AA PB4 HORE I IREE, SARRGTIREIMMAK, BA KRR
A A B TR, BRI O, B KRR
- PE AR, SRR ER, ARG

BB BB RIS, 2RIV B K, B2 KRB

5 B4 B B KA T BT IO e ER s, T2 MR IR
cce A 5 (R IR RO T R AT U2 BPER B, 240 R AR

o HEAT RS 5

c RAERE %
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ERERVELR 2 HE

AR RIS A R & 8 P IR AT (LR IR “BEA G ) A0S, e
R AR P VR B0V 0 P30 7 B VPR, BB P 5 R B DA 5 BB VR

HCHE B0 242096 2 V4 2 B VPV R ML TR BN ROV VR DR W e A el
EFCR SR ML P A 05 A VR O Y 5 R B VP T 1

TGRSR A B, SR T B A I G5 PV AR B
KA, K TR LB OB 5 V8 55 AT eV

A R D TR T 26 PRI, BB AR KA, SR E BT R0 A A
PR L RO TS, 96 AT S SR, JRIEAT AT, SIS0 A B P P
Gist, ABRERVRIARE, U RO TR E L & L I J SR R B P A

ACHE T F S /R SR GRBRER VPR, S LS B « ZEHE DR A A IR LA TE
B A £ T A4 A A VP
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