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FRAE K N RBUR B 7 S A TR e, 2026 4F 1—6 H, KRIENTREE T8 F T 19.2%;: il ol B840
1112.8 1275, R 1.1%.

(X5 & RAFRIE
KENSRBEATRIFE, SRLEP G FT K.

YR CREN 2025 FERAF A SR BG AR, 2025 8, KIEH SN AN TS TR 21356.6 1278, HLEY)
N 338.3 1276, H N A& T &H 20740.8 1270, AWM 265.1 1276, FERERMYIAASI T Z TG AR H 14253.8 12
g6, LRI 11.2 4270, Hod NIRRT & IR ECGR 1 14130.6 1478, LRI 35.2 147T.

HRAE A T N R BUR B 5 M A TP B e, 254 2026 48 6 AR, RIEW SRS T & WAE AR 22331.4 1278, 4
WA A R AR E 14151.6 12T,

|4 BT
KEWRRKE R LI B 70, HEiE— k.

2026 4, KEWATAL 2K EN EEHUHH AR XA SEIG K 5%0LE, [EE 5= K 3%, BT nEE K
6%, LT T BB 3%, SRHEEH DR 3%, SCBRAIANRIER] 5 A23KT0, ARG 1%, 2 &Rk
ANMGFE RIS, sl A R R, 5B NIk “ it Bbiom & & H Az
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KIEW “+HI” WAt KR EE b 3] 2030 48, Wasts /i REEE, Qishatn sk, taflaim
P, RS TR EAT RREARTE,  CONNERRT SRBURDE R, BATEBCE I BURTRE R, P g A A
SWER KRIEIR. FREEEN ARG ES,  “WEX” =l mRE R RS T RIS R

KIETATHERD A, AN H AR, (HBCE TS k], FEERENRRIATEERRE S, Gt FMTEh
PEREUR, KT W A% G WIS BEI S, N DVZLAI g5 e BHIRR S L s S K

M. BT aIEKE

KEWABREEKIETEORT; BFERENRERE, 1555058 KRR 5RP5E BUFRE B BUAH A g &
BUR R 55 B E BN AITE .

FRIKEEITIH, KIETRYE (b NRISMEBUGE B ATTEB) A REM B SR ESE 2. RIE T REUF B K
G R ATF AR S SRABUR AR L B NG L AL ATT 1 & B BE S HEE R R 55 A~ TP e AL VAL S5 it S I R SR THBUT 24
877 2025 4, RGENTBUR 70 A T8I TEUR 7 M R A5 S 4976 26, “RETBUNIIAT” WUE AR T RAER 30 %, K
ATTIBUR S TTBUR Ip 2 T 300 35 8. THBUGA 3 #F; SR TTEUN 24k 12 ], B KR RREUR 2 A8 IR T R B
58 . HEL “TELRVIIR” 43 B 2SIp37 R AT 2% 32 s Sl T BUR T P R A WAESEAS B 117 4.

ERMETH, 2021 487 A, CRIEMHEAERFG) BT, KO0 ERE RS SFERIAREE. 2GR
TG ORR . A 25 AT WA AR5 FIPAR B4 A h WL AE o 5 P Al B AR SR Bl ORI T 45 P AR R A B AR IR B K
V. BERLTT SR RE ML, BRI SR . R ETIE RPN (2024 SFEGETTA 205 AR R i TAR
F) 2024 FIRENT CUINGRIE S SIS, DARTHE M E S RERI0 RS R O HaR, & sl “ {5 H ks BA00E
FIEMUEN]. WREMGEIGRNA . TER OGS RS ERR . RS FRELER RS 5 TSSO RN, 2025 4, K
ETRRAMEER AR COOETAIMEAMGERE X (2025 M0 ), BAERSHEEOETHSERERE RS RELRE, o
—HIIEAIEERA%E. R TE.

SO W) SR 55777 T, RO T S e ) 78 A A IBURT W SR 55 A DG B8 0 R SR SR W) I S RITIEBORT SR A 97 T 75 B A5 A i, Dy DX
BUMRIE AR R AT T2l KEMT IS AT ONE T BUFRIEFRENL SO ESRE AR A CRIE T BURRIE SIS 5 (iE
REIUARDY 5530 B E Al FE AW EBSOR R AR AL ¥, IVEBUR RIS B0, $ MU RIB R .

BRI, KETIBUR UL “ @S e mNEEY  befERly . QR0 DR HAous 9t St “ 5 H 17
BOR, QU B A, RASC S, KIEMWBUR VA (TIARZEEAST M PR B M%) OOETTBUR BB AR w5 H 1
(85) REHAEFIINE GRAT)O), A5 o W BOsE R BRI BB A R . 2022 48, RIE T RE— P G T AU B Bt
SEMHIE, N CREMRARBUN M ZRT HVAOGETT AR B & BT IMEREM) CREURKR (2022) 24 5, WA
WITA G B, AR rh TS B R B A DT T R i A e . 2025 4, REWNARBUN NR CRETH AN RBUG KT EIR R
BT T TS ST S AIE RN CRBUR (2025) 8 5D, MPIE G130, WA HKCr . SRS BB HS %
SN s ST G

195 BT, RIETTESL T BN 5838 BUN 1558 BT 58, ™A% St BUR (55 BRAUVET BE, HRVE XS BURT 5 95 ST AT IR 1) o
RIE RS E AT T CORE T RBUR R TN BURE 5155 B SEit B L) CRBUR (2015) 28 5). (R T /™ 4R AT L7 B
IS FTHE BRABE &) CRIM AT (2017) 275 5) CRETIMBUR KIET R ERSEEZR R R TER <KHETBURF & I8 2
Ipig GRAT) > HEAD) CREE (2020) 626 ), FHIRBRNS P v DXOEE . AR GENE 5155 ARG S AL 53 55 3R 3 1 ol B2 e,
16T BUR 655 B HL

. WBEA

T B

KETEATRIBII T Z —, RRIREB P RBUFE /1K, LRI, S XIRE G K MBI RTHE R
DR

ERIERRE | 7

(SR~



@ BEEZEUERABERAD

China Lianhe Credit Rating Co.,Ltd.

Hug, fEs ThR, 4 (FRK. B8EfD. W B 82 5 T8RS, B TEESET “—RBUT—RIE” , MR,
o L SeAT L PR . 1984 4 7 18 H, EISGHHIZR G &KW GETEKRT . BB T KE TR 51 i
kY, RIEWSAT RIS, AMEEZ ARSI BICOHIMES, B SMEGRTIWBUICC S5, RAERMI B A &
i REE LB

R SR T R 7

Hh e 5 R T IR T 73 L 1994 58 SEAT IR 3 B | W BSOS BRAR I D9 AR BSOSO 70 b SRBURF R @ WO - 3t 75 BSORT [ s i
Arh BT 5 07 BUF SR o o, rp e[l e N AR R, SR AT B B (AL, T 2L, DRI BB, BRER. BREL.
AT« A A SR AL P SN B CBIEE LB P Bt MIEASR T 4E @ Bl 55, M7 EE N EAEE LR, S
THAERIBL, SRR B, SRR BRL AMEBL ENERL, MR PRt G FIRL, BB RS ERL ARBUNSE; Pk
Ei 7 NS RE R VTR AFTEEL, b b BT BRI AT B b e 5071 60%:40%(FI LU B4 5. 2016
5 A AT E SO SG, ERL IS5 )54 S0%H S0% KLUl or 22, KO 7 T AABURN H B L R AR T A S o

FR AL

KIETE NS T 2 —, BEWIRE — B MR B BN » ARAE KE T W BUR R AEEE, 2023 —2025 4E, KIET 55
RIS LA (BB BRI A TN ) 311.25 1278 362.70 12 76HF1 390.91 27T

K 3« KIEMIRAG LGAMIN GBS 00 CRAL: 4270

WH 2023 &£ 2024 & 2025 £
—RAFEIE: g 308.86 307.95 325.44
BUN PRGSO 2.39 54.75 65.47

it 311.25 362.70 390.91

BRI OB T W B R B T 3R S T W BUR S 4t B K

77 W B S 1R 5

% 2025 FRUBUNEK AR R EBBN K e P E B EIB KL AW, 2023—2025 £, RENT—RAFLTEHAN
BT, MBEARREAERS; BUFEESRAESEK, BE LA HIERNAR R EERE, RRESWNZERFET
5 8Eh K B SARRBURY MR — A e

(1D —RAFETEWIHER

2023—2025 4, KW —RAFLTEBNES) TR 2025 48, KRIENT—RAILTTBNIF LT 3.3%, EERZZ A0S
AT FEHGE . AT B R FE S R R, BSOS KA KT Nz, 2024 FHNASaNEIEE R 4. S IX
T 92 PR S TN R S — PR USON B 1 R, AR R BT i BB BB o K T — R A SRRSO ARSIy
F, 2023—2025 FRUN 5 LLA TN 65.68%. 63.15%F1 67.50% . FET FERFAFEGERL S FTERL. FHrefl. W4y
B NFTEEL, 2025 F EIRTLIE T 422.52 4278, SRR 83.52%. 2023—2025 4F, KEMBIBIRANBEEIEK. X
BT AEBRN R R EE I GRS AR SR TIURNRTBER IR BRI B, 2023 —2025 FEIERLIRIR
VN ZZIN

B 4« KIET— e a PR GO0 CRAL: 278D

i H 2023 £ 2024 4E 2025 4¢
—BAFTERAN 750.24 774.77 749.48
Forp: BN 492.74 489.26 505.88
B[ ON 257.49 285.51 243.60

FORIIUR T M EGR BL A TTR R

2023—2025 ©F, KEW AT E ST H AT, MBSRE, 2023—2025 F, — A LT S H DLtk 2 (R Atk
T WS, BEXHE. AR ETH . TABRH . Rl BESRE EELHoNE, 2025 £ EEH
WS At 837.99 1476, i — M AL S H G111 74.68%.
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B 5« RIEN A ITE S SRS CRAL: 27T

iH 2023 4¢ 2024 4 2025 4¢
FEL

— ARSI 82.28 81.17 90.13
biFaiy 0.83 0.76 0.78
AP S op ] 63.83 58.51 66.68
HEIH 119.42 119.74 119.89
BHEROR S 13.61 8.17 7.68
SRR E S AR 10.95 12.27 12.06
Ao CRIEAIE Y 3 H 213.83 224.98 215.95
PR RS 76.40 75.01 79.05
TRERSC 12.15 8.73 11.37
W2 AL H 144.05 193.90 177.79
BAMARSE H 39.66 45.02 46.12
ACIBIE ST 24.40 34.89 78.52
FEIRHENR Tk A5 B4 71.64 82.73 76.66
g b R 55l 55 57 11.58 1525 10.60
SRSz 9.38 3.10 5.51
PR B A M X S 0.33 0.26 0.24
H AR BRI E RS 7.72 10.01 8.97
3 PRI SZ 4 40.26 4021 47.61
I BE 25 S 0.41 0.23 0.32
RFBTIA SRS BT 7.07 7.94 7.29
Fofh 57 7.17 5.28 2.92
AR 56.17 56.86 55.67
195 RAT BRI S 0.35 0.12 0.23

—RRAFBE S H AT 1013.50 1085.14 1122.04

BORIRUR: KIET W SR A TR E . RE T EBUR 65515 B IR SRR & T M BUS B 3 R

2023—2025 4F, KEWMBAESR (—RALTFERN/ —FALIE L H*100%) 55018 74.02%. 71.40%F1 66.80%, WHEL
SR EVALIT

(2) B S EIRIB M

2023—2025 4, KIEWBUF RSB G THEsINK; 2025 4, KETEUFHEE SN & REEEK 35.8%. 2025 45, KiE
7 EA B LRI R BRI K 46.05%, S EUR IR SN AT L E Dy 85.26%, RBUM IS BN F 3 Bk IF .

K 6« KIEMBUFTER SIS RE (A 1270

WE 2023 4F 2024 4 2025 4
BURF RGN 133.32 126.87 175.96
Forp: A EHAERBCE RN 117.70 111.64 163.05
A TG 55 X6 L0 H & TN 11.36 13.93 1527
BUREE S &3t 144.68 140.80 191.23

ORI K T B S A TR
2023—2025 4, JOEMEUFPERE S ST A THRFEEIE . R T BUR 2 652 H AT 30 PSS LIS\ Ze i) S A A
SCHOE . 2025 4, ORI EAT b3 PO LEUSON 2R (10 5 AN AR S 2330 o5 BURFE 28 6 S0 T 19.30%A1 48.72%.
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KR 7« RIETBUFTER S S AT RIE (A 1270

iH 2023 4 2024 4 2025 4E
Frg CRBE AR ST H 0.77 - -
WL AEIX S H 106.36 79.86 108.13
Forp: A L HAE ARG ERN ZH ST 98.65 74.29 79.97
PRI H - 0.81 11.28
B IS 0.10 1.05 5.04
FEISHIAR Tk fg BAE S - 8.79 30.93
¥ 3 PRI S H - - 2.34
BHAHARS - -- 0.30
SRR E 5 RS - - 0.04
TREIAR S - - 0.27
I it 2% S - 0.16 3.87
HoAt S H 122.45 185.89 201.85
5 A B3 36.28 44.10 49.87
5195 AT B 0.26 0.31 0.39
BUSHERE & A 266.22 320.97 41433
ARG 23 ) [ i 22 AR S A%, MO IBORF RS 6 SO Sk B S 7 T REAE 22 5y 2. “-=" FORBURANIEH 3. 2025 4EFHY

T+ th T A1 7R 53 5T
P 90 L 15 e HE AR S H 43 31 82.00 J3 761 63.00 J5 76, [RIREL
KETT A BOR L ATFRE . KETTBUF 515 B9

(3) BERALEWMHERZHER
2023—2025 £, KEWEEEARZEWANDHIAN 1.42 12706 131427681 1.10 1478, MBI L ER /N,
(4) Rk

R T RKIET 2025 FEFFEHATIHHR 2026 FEHHEERIIHED, 2026 4, KIET —RAETE RN ZHE 756.9 1276, 1
£ 1%; —BAFLTE S H 224 1135.1 1278, K 1.2%; BUFHIRESIRN 268.5 1270, K 40.4%; EEEARLEIRAN 2.4 127,

75 mERR

BNBRTEREIRE 7 ol
AR 3 T W4 IR $ AL

- BT 5RSS e
RETBUF RS ARREIE K, HEHEHEBIFRSRBA .
2023—2025 fEAK, KIENBUFR S BEARIEK:, 2025 H)EN 3561.23 1270, HA 555 47.20%; L5 5 52.80%.

K3 8 + 2023 —2025 F AR KIETHEUR i &5 REUF R (A7 1278

mE 2023 45K 2024 45K 2025 45K
BB 2897.63 3173.85 3561.23
o —fRhiss 1659.18 1670.91 1680.76
B 5% 1238.45 1502.94 1880.47

GRS : KOETH W BGRELA TR R . K& BUR 7535 B 3 i SC ik
I BT R SS EMRE, 2025 4RI, KIEWBUNFARL RSN 106329 1256, 15 29.86%: & (Th. X) HEUMFRS 2497.94 12
JG, & 70.14%.
3R 9 ¢ 2023 —2025 K KIETT ARG ANS X BUR i 5% RAE R CRAL: 1470)

IH 2023 £k 2024 R 2025 F£K
HAH 902.07 1009.43 1063.29
B (. XD % 1995.56 2164.42 2497.94
it 2897.63 3173.85 3561.23

BRORIE: JOEW IR AT IR . JOE M BU R B e
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WRYE R E T BUR 75 B8 SCF, 2025 R, KIETTBUR G 7 S 4% 18 32 2 T 10 BOR A Bl 3 oAl L g 2%, AT
BRIV 1214.40 12T, 15 34.10%: T L4 276.98 1270, 5 7.78%. MHCEEEIE, BUMfRS: 3556.30 1276, &
99.86%; TR M S HAh RS 4.93 1270, 15 0.14%.

K3 10 « 2023 —2025 FEAR RETEF S BRAE R CGBAL: {28)

WH 2023 5K 2024 5K 2025 5K
BUR 545 R 2913.92 341292 3716.92
For — i o5 A 1663.19 1683.19 1711.19
%IW%%ISEEA 1250.73 1729.73 2005.73
ORI O R B AR . O TR 7 £ 8 e

RS IRITI, AR IOE T BUM 25 B CE, #RE 2025 4K, JOETHUN 6 &S 3716.92 1270; RIMIAR, KT
JF5 55 280N 3561.23 1258, BEARSSIRAT A 155.69 1278, KIETWBURGSS R85 A BUF 5 55 BRI LN .«

b 7 B A B
RETBHRFZ HHE—K, KRREZERXETBINEFTZMTEAAKR, BEEMGREIRE.

2023 —2025 4F, KENH T B S/ 244 GDP B3I A K, 43908 33.10%- 33.35%F1 35.60%, KIi&ETBURNf5/244F GDP 4
F— K

2023—2025 4, REM AW I TT 556 W 1= B A L TR RN+ BUR SN AT+ LA (B8 M BhiTRI 551
TN 143318 1206.16 4276 1278.27 12 70H0 1331.62 1276, Mo 5 BURF 5 550 3l v 2897.63 1476 3173.85 14 7CHN 3561.23 14.7C.
R, K& H T BUR 55 24 T 65 B W iHrs: B TF, 508 240.24%. 248.29%F1 267.44%.

MENAGT S MEERE AR, RIERIETEORGi5E S SCrF, ®E 2025 K, KET KRR =4 F BT M BHEOF 6 5 5
FIA 2T 2025 FIRATBUFF S 4.13% 3.59%A1 11.23%, FR=FERETEUFEF M E A K.

. KEARIS

2026 SEREMBUFETRZ: (H/\HD (UFEHR “APBB” O AFHETRSE, FLRITH RETBABURHE 5 KRN /N,
RETBURFHEZE S RN A TR AR R E .

AERTRER

RIRIUNHIE LGSR, WRATHEN 1.103 1270, WY 20 45, MREATE—I, B — KM A . RIS Bt 4
L = B e X0 H AN s AR H 46

AR HA (R TRU N k52 T B 43 55 B9 B2 1

ARG RAT RN 1.103 1278, 24T 2025 R ETBUF S RE0 (3561.23 1278) 19 0.03%, HoRAT X R T #EAR L
FF53 55 B2 /N

Bl & EsEir e o

A5 TS B AU T R e e X 00 H AN CoE AR H &, BRI 11 fon . AR4E S =77 R0 iieas S5 R BE E R T
377 5 R WA T, FETUE MBRRIE T, B ge I, SR80 H BUIIICRE X 100 AT 2 T o7 8 e WA 2 10 7 5 1 Hore
1.25~2.02 {2 8], T H Wi e 2 s A S m Fa A AT B /K

B 11« AIBORSHLI H Bt ik CRAL: JioT. 5
WEMBATER | ZMHETE | TEBEMEENIRATER

D B8R e SIE | B ek AR N
KT N RERH X I E HA Y 99000.00 79227.07 4000.00 1.67
KR ZEA T ) Ve ] i A% [N 3401.00 2720.00 2000.00 143
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KR TR AR TE iz 12529.00 6000.00 2400.00 1.74
e At SEAEHIX
RIEG T H X DI A SaEmi v 69272.00 16000.00 1200.00 1.25
V3BT IX)
W22 K S0 0 TR e 2 JEX 32301.00 25840.00 1000.00 2.02
M X 2023 438, 17 it F P9 151 H M X 13972.00 430.00 430.00 1.43
i 230475.00 130217.07 11030.00

GORERIE: K T A BRI 2 Ak 7k

MRIEW TR (2017) 89 5 3L, TG XT LI H B BSR4 2 e R O, B2 4 4% IR 000 H 0 2 ) 2 T 0 RS %5 %
HAEH, LTTH T EEE R GRA g, A IE HA I H R 350 H Weas £238 BG4 . BRI H IS AU 12 S el % TN
TN XELLSEIL, AREELERIIGIRAGIT,  WIAE T U5 55 PR K AT T AR R £2E, BUH YA SELE T LUHIE

BT, AU 0 4 32 ok [ SR T H R B USONSE, SEAETRE TN 25 n) 7 G LU LI R SR AR R, A
LI H A s 500 F RSP IR, A TS OGS, SERIE OIS DR 1] K HUA 52 151 f Vb S R 3R K. 5 iR 3
AL G SN BURF R S U A, ARG B AR IR B RS . 2023 —2025 4, KIETTEURF M3 SN A it 3t
AR A S 1078 26 (550 BN 131,17 £ 127.65 {51 173.37 1% . K34 T BUREIE S ISON A0 A 335 000 4 PR e 5

TR

BEFXRETEG WBL EFHKT 17 BUR TR G BB A A G052 8 658 I 456 /0 W AN VP4, B0 & W45 A e A (3 0 1)
{EHSES N AAA.
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M®EEﬁEﬂEHﬁEEEE

M HABEFRSERASFREENRS X

BEE RS M BUR R E SRR M=% %%, 5K R"N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA ZaJH
“7REHATHOR, B EHSEMIRTAZLS, AA HE B LA “+7 5“7 FFEITHOE, FonE RS s TEIRTA
9,

BAERERFTESRE T L RIE LM R SR AT HE T, 15 S5t & BRI 7R OB MRz 0 s, HAHE
R s A 0 BB LK 7T g .

BARSER R BME INT £,

S X
AAA A5 (R TR, AR AR SR B, 2 KRR (G
A SRS R IR, 2RISR, B2 ARG
A BB B R, B ARG BN BL MR, 20 R
B BB R, R AR BRI — R
BB RS R S, SRR IR, B AR
. S 55 (ISR HU T B B (2R B, B2 R R 5
cee B4 BB R T B AT ROV B, B2 MRS
ce SRR S5
c REERLIE R4
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IREFIFR = HE

MR R M EVE RN & TG PP A IR A =] (LU AR “BREBHE" ) A RS MTE, BRE 5t
SR AEAIETIUE RIS RON A RREEEAT BREA VP, BREAVP S B 8 W BRER VP AN A E S ER R 1P 2o

T A BUR A% I 5 B2 A5 BRER VT2 BORHT 500 ZR A SR AR SCBERE . RGBSR 1 A o)
B UK EORMZRARVR R B[R] 20 7€ AR A I PP 2 A ROYI P9 58 B BR 14 AR

RIETZFOIRDEBAR RGO WA A F KA, B AR AT REXS A L0045 FH VP2 A R RE i 1
KT, KT BUR ML I S8R B £ B3 45 I B2 AT R BTk

BRE BARR S D R RSE T A FPIROL AN SRNE O, U AT BERARAL, B AT RE AS 31 (5 T 45
FIVPR P AR BRI, BRE PSRBT DM A, I BEAT 204, U Semiil B H A5 R VPR
R, W ARERTPIART, JHZ I BOREOR MRS (R 20 % RIE L 45 e B PR PP AR 5 A 2R

R FE T W BUR AN RE SN 3R BEERER PP BORE, Bl U B RUE - AT & RIZ0E I H A S 1
FR A B A5 T DAL E B PP 2
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