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(EIRR 2026 FREIT A BN P L 0ifr (D (LURfRR A6 O AT IS 28.8054 1278, 1)
BN 7 4, BREATE R B UOEA . AWIGUAE B 60, SR ETHRIA T ESE “19 BT At 147
“21 SRR 407 21 SRIEILAR 467 U5y 2026 R B4 5

PRI

W R LT AR AR X, S e A DA% Bt 5 AR 0 ) 48 AT BRI, AR AR AL Tl et s PR T i 2 — R
HE N TV AR A P S 2 —, EAR BRI R A, EESOR R AR A AR A, Fralfs 2 i RIBUG/E BT & R BURSE
Jr K I 3H -

WOTEER, MEITEATRD AR, FEKERTEN LA ZRONE T AMFK: 2B E., RFrE. S AR
REERAMEER RPN, AREFHEKIIR—E ST

WK, BILALZEM g, o, —BAITUTRNFFEEE, EIME A48, et B8 A% SO
AR s BURF IR G TSN RS0 (AR RSN, P 7 7 7 IR BBURS 4 5 < TN 7 AR R AN RS

WK, BRI BUG 155 MR SR8 K, B VRO 55 A, RRETT A E 5L 1 BURF 5055 45 BEAN XS By L] i A5 55 XU
CIEEN

B AN R BUR PR S T B, ROV BUN YR S RSO i XA G R B R R v, HLB RS B BURF AT £ %
T 95 SRR N R AT L T 23 ) e 23, AR S5 0 38 U1 AN BB 2 1) XUBG A I

ERITRIRE | 1

Y BCEa A

I/



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ARERERITR L EEREE

VP EE HO UM (S TS5 V3.0.202006

TR Oy EUMHE RSO (31403 V3.0.202006

. )2l

SRR
b X 28 5 RS 3
G
LU BBUR I HE R B Hb X 280 R R 2
BURF IR ELKF 2
WA 3
VoA BRI 3 A5 45 RS F4
BRI 6
BT aa
WM A +3
BRI 5 AAA
PPN RV T B ) B 45 RN 45 R B F3 288 F4, ARUIRRTFGEE A EIRVPLT aa™THBEy aa; SROBVT/R3RAT P R BUH RS SO BT
Ky IMBCFEIIER.
EAnEuE
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HORITA, WK MY, RPEG AT, B NRIRIET . BETAM T HEEIBX, WHEANS T EBX, HAEEE,
R SR T WitetE, R 4730 57 AR (FIOAE XAFAEIX ), THEMR/RET . 558 /KH. HPHITE 12 M%
XATFIRN IS HBIX o HiAE (2025 4F B RILAE B REVEAE R R G THAIRY, #IE 2025 FK, BRILAHEAANE 3001 HA, &
EN I RN 68.98%. 2025 4F, BT SEOUHLIX A7~ S {H 16878.0 1470, #ABMIEITH, LMK 4.2%. 2025 4, 2
LA AT JE RIS SCRCHON 3.29 7376, [AEEIEK 5.1%. Horr, 3REUH R R AW SIRUN 3.99 57t, FHHEK 4.4%; KA
AR JE AT SZ RN 2.22 Jio6, [FEEK 5.8%.

R NRBURFSEML: JBIETTAE WS RV T B b DX LU % 202 5

. BREFMBURIMME S

2026 F AR, RWEHOARE L RETF TAE U0, B RaroRiE . S-GB4 I BOBOR 55 3 5 B8 FA ) 5
MBCRFE RS, N i RETFRFERIE. TMBORIES: “EE 97 25, S8 S X I FBORHE LR SRR 1L ;
W BB A S8 5N AT N L, RSO IR S e, IR ORIGAT 715 S BORAREETE SR QIR bl K SRR BT, SO
RN A FRE BRI L SRR AN T SE B R

2026 G2 “HII” MRDTRZE, G TR SERPUNGERAEETE UL N SR R R 2 Bk ), EIRASF
BTG HXE, LFE GDP WK 4.7%, WZEATEER. BMILIR. S FRFEETH R IRal I B U s, WA 1o+
GAEEHOR, wmiE . ARG EHARE PO K, — e B TAE G R TR R AT IR T, (R T A K. (3
SR IR R, BORT . SRA S FraRlH SR RRFEE L, L KahRE Bt Rl . TSI T IOk
JIER T A TGS, [ B 55— 2= R AME IE R S A HON R EE N B 5.7%, Ferb st IR LR B R A R BHE E, JE R 3%
WA R R R mE, +HHRGFELPFE LK 1.3%: FRSMIAHE MR, R b AT AR, H5ok
BNTERRAL D), BINAERE G IR Sk PE), KTk i FEEa U5 A R AR . (57, fF5% “ BRI BOvEre S, B
gifrreite, BB LR BT EMAAT R G R EAT#E, 4 3 GDP 8K BT i sh b Tt 7y Tl Aolb &k as 2 35
e, WA IR AL R IREN Fy e RNV ERAT B RS AT AR A5 I 22 A A AR

JEERR RS, R B ARSI RS 0, HESh P BB RH, fE RIG BIEOR, IRIRAUTEY, WIS RaEFast
WK H. BEWATISITH RSB ESY, Bl IR UMRR. WRBDBE. BishfeRrs i " Birk)m.

FERERR S A T S BURI B AT VE LR e (E LR (2026 4F 6 J1)).
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X% BEAT

BRTH R R, BRBEEEE, ELFEKEHN T LNIBS RS REMET ERY, BREMARILEER
R BRI LU o R B =\ G5 R T B R A+

PO T rh E AR A IX, 2 v ] g A bty DA K% i b 5 AR i PR 28 GRAT BIX, SR AR AL 2 Db Bt s i) 8 pi B 2 — o i
K 5RE, BRITEEE T Al Sk NISSa0@siM. HE 2025 FK, BRITEAKER 169 TAE, fm
A 5199 AR, Hr “71118” Gl A BT 4 S mil Ak LLR LA i s 8 . #0E 2024 4F 11 AR, Zkg 5T, BT
BERMIEE BT 7230 AR, EAES S A, bk BT 1374 AR, REUSIE, BRITEMERIEH 14 %, E4eE
%546, @AM 90 B, JEAEE 1A, FHAERERCEENIZ EE 10 ANERTERANS 2 —, MR RIE=E— Xk
ME BRI TARA, TRARIET, RPN AR. HA, il BESEE, REFLEELZFERI 2000 5 AK: KBTI,
ERTAKRREREZKBHKRZ —, SEHUEBHERE 5495 A8, HPFMHLE@Em BR~E 2593 A8, 4521 49%. %k
&, BRITA RFWACEIERAZ G Lo R IR . IRIE BRI sk T A s, 2025 45, BRILACHARKIS
B 37157 HAW, R R 11.7%, KEEEIEE 237 TR, R TIH 14.8%. B3F (2025 F BT EEREFMESERES A
), 2025 4, HIRITH E BB RIS R ITIZ & 65351.5 i, [RILLIEHK 4.3%. HAdr, 2k 12895.7 Jimli, [AILLIEK 10.9%:;
AN 446512 FiM, [RILLIEK 3.5%; ECM 15.5 i, ALK 4.8%.
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AR RUE T, SRRV, dRi, @, 5 P FKIEAE R £ 5 . BIRTA N THAZ KRB L m 2 —WRIERE, MRk
MR, FHBTIAR 1719.54 AW, FAEEA, G4 EPHTAN 13.45%. 2025 G ~&1k 8200.3 G, &L 16 17
FreEE—, HaemEE BN 11.5%. BRITE AR 2162.32 7AW, JE4AES 4 60, IR 514.3 TIAW, H4EE 4 47,
FrhEprEZRH 12 41, JEFREE M. BRILE S FEKEEE 807.81 ALK, BB 50 V5 2 B & UL Fm
2881 sk, HAEIKIIIIAA 1 P07 23 B R DA _Bi 253 A BRIV & W BEEAE S 100 77 93 Fh, RIFH - EAF A, A5, AKJRRAX
HA A, KPR H AT 2 o B 2 il < b

SRRV AR b [ B2 DAV AR RO A = Sk 2 —, TEESOR B AR B AL, [ KHEAT 38 7> G P e AN
FRA, b IRV A AL R R K AR B T AR . 2016 4R, Rt ESRERA OST ATRMS ARACHIX
S TOVFE A TR ) 48 ARACHIX 25 NAT R IR, AT AL A 7= 28 TR, AR HILEI R 2 ) it — 2 B3, &
GG K Wl A R RNH B J3i 5 a5 A M JE S8 R R T BT A R AEAI PR, A TR O 7 KIF ORI AR b Tk e
BARZ R, HEANRIH X IR B BUFERRE, 30 E B E A SCE, KAXFRESFERE, RN E 8 LIk,
AN RS “—ilr—B” IR, SRR ELT X EXIREGER R . (ERE A2 R 51 DA AR
2035 iz st HARAHEE) i — B4Rt ARAEIR S E PR R AR, 9T 38 PRI [ SO 2“7 5 KA BRI I B,
S E LR A A 2 A B SUE R T S RIS S G AT, B E R, KITRERIIKS . ARl
T3 BA I BRsg i 77 UK SR, T BOHT ( 3501 e 7= Ml S A R s 4 p 54

(X 15 4235 & R 7k

WEEER, BRILEZFEERTEEFEAE; F—. =& LIEEERKES, - LEHEETRES; MBELE. A%
FA BEURRGE . A DR KB R A INE SR Z 0 B RTLE S5 R RIER— e Hl4.

A, BRILALVSBRPIK, BRI XA SUE H 2016 /17 11895.0 2T KA 2025 411 16878.0 147, fE4
31 A (X, 1) GRS, WIMEEEE, FRD PHEAE 25 61, S EAE Pk . 2025 4, SAENEIT
B, BORITAA X AR A R E K 4.2%, BAEPFIACHR 0.8 NE . TR, MR BOERGE . N IR K R A N A
B IRV L R G RIR T R — B Hil2), BIRILR A TR R SR T 2 E P8k
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m Y VT GDP (400D W EIT 4 GDPEIE (%) 1 GDPH{ i (%)
FORERIE: A RS A TT SOk
(D P=kgi
BB LU R R B AR R, BT =S5 B 2016 411 17.4:28.9:53.7 TH%E Y 2025 4 19.9:23.8:56.4, HEE "
AP E B TR, B =P E 2 BT E
WRAET 48 BRI 34 S E R 2l & F, BBILETER T UG T R RN ERIIMES T E R B4R, ZHREH
TATH I R GEEAG R « A B S AR ST BTA B R KR, BRI ML, E TRk Z ), iR (BRI E R
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ZHARE SR BGEAIRY, 2023—2025 4, BT A R L TV IN{E 2> B 9-3.3%. -3.1%F1 2.8%. HR3E I E E L5
LSRR IA TR L), BT K DUR R HT A= 1 koL, HES) S Je 75 20N B U B 30 ) B 5| 806 A, B ok
PAS BN B R RF AR P AR R, EAMITE AR 12 DN TR ARRE, ERBTFEU . WA IKS45. 4l
RBOHPUR G4, RRE 5 SERME AR ™ SRR IN Ty 877 BEURRE RN L AL R M e, HESN SIS AL b m RS RN 1 o i
PNV EE T o

HORVLAR R LAYy E o PR SR IRTL AR P AR TR, SRR RS i L R ke, RAsh AR & K
EES) . 2023—2025 4F, BIRITAA 7 B SEIURHION 2215.3 1276 3701.2 /2701 4312.4 1276, il FILLIEK 213.8%. 67.1%
H116.5%. FEH =TT 77 H, 2023 —2025 4, HBBILAE T &5 8 S ARSI, 2000y 857.8 H~FJr K. 751.39 F5~FJ7 KM 723.0
FFTrAs T RIS T %, 4373 457.0 {478 330.4 127TH1 306.4 14 7T

(2) ¥, HIAEH D

2008—2017 4F, BITH A A RBARLIE RRL s ETF, 2009 4 LSRR A R MR 400 $h R Y T4 H A KF.
HERTERALRE R BEAHENEELY, BRITAAETFHEK T EIRERE REHRis. 2017 £, BRITAE R E E R 1%
11079.7 1¢76, FIHIEK 6.2%. 2018—2025 4, HWILA R E R~ 7 s, 2025 R TR 10.3%. 2025 4, BRILAR

RGBSR K 49.9%, BTG REIEK 27.1%, HOERTEIK 23.7%, LOVITINK 3.9%;: WSURE,
FESATIRPL R I K 2.6%, FEMBHIE T 11.4%.
KI5R 2 o BRI AT B M i 2400 TR A Dl
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—— PTG (%) == T A T (W) o A R (o) hEERZATH T (%)

VORRRIR: T2 A AR T R G iR A T A e

R BRITARETIE K EEHED) 77, 2023—2025 4, BIRTLA 7 5l SEPU AL 278 2 i 65 801 5634.2 /47T 5738.9 1201
5622.1 1476, 2025 4%, BpITAHAER RS SCEN 3.29 Ji76, R 5.1%. Hdr, SREEE 4R RIS RN 3.99 75
TG, [ 4.4%; RATE AR RA W 2.22 T, FHEK 5.8%. 2025 4, BRLAEAE RN HE
FEHEC 4.1%% 2.44 Fio0: WERURAT H 4 RIS AE IS 2 St 40 il 2.87 5700 1.80 57T, A ELARHIHEK 3.8%H1 4.2%.

2023—2025 4F, BRITA Y O R E RS K, 2358 2978.3 1270 3122.8 1470 3125.9 1470, 2025 4F, BRiTH Y
HIOEE 913.0 1278, FILEIEK 5.0%; TRt SE 2212.8 1278, AL TR 1.8%.

X5 & AhEF S

BRITASRNZETRE, NRESHFFAERE; S LERyAEREERR, REEREH K, AREXREFH
EFt.

FRPE A O RARAT BRI AT KA (BRITESRIZTIRG (2026)), & 2025 FE, BRITABRT ISR TE 5
N 6.4 Ji1LTG, L 2024 FEJEBK 7.4%.

fE ML 7T, R 2025 FFE, BT A AT &R A /b T & TFE 40 5.0 120, FIHEK 8.0%, Wt T4H 1
ANED . RIS TG AE 2.8 Jif o6, faEik.
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{5 B KT 7710, AR B R S mi B8 H e R BT M R R AT (2025 4EDUZE o piT A 84T Wig 47 vl ), #E 2025
FIR, BRITESITVESRINAAARN REERE 3.8%, WEY ETF 12 MNES A BT REERE 3.56%, WAEY EF1.22 MF
Iy o

|4 ST

R4 CRIELE E RAFF AR S+ A TFEMRINE), “+I 1" mHYl, BRILEZF kR B b EEZ a4, AR
FRAEFS EE . IRK R DA BERE NV N E TR RITR I P Ak 2R, B 12 D TACG SR, MRty &bt )
St IKFRGE BB IR SIS, HESE G RR R . P A P e TR RSB RAO A R Sy, IRAAR
A RAR N T, A5 S8 SOM B 22 e ORIRRE 705 A 04 TaG JIE 1A AL TFICHT i, HES SR I e i 235 1) 7 on TR P8+ 2%
TRRE B S RIRIX L W RV X 45 o S S S RG A A DR MG Sy TR IR TR L e K2 — R AR, Mg /Rl
ARALHER TR, AR 4 S AT BRI SARIX SR e A, A BT X A] . 3 2 il R kT

. BAF/RIEKIE

ERITABE BEHERR, 5B ANERET, MBEEINEEAESE, HRIUTZE RIS XN, B
PR 55 XU B YE 3R A T OREER .

AR, FBIRILAR WRFMBREUR B 5 @28, (@27 BRI, 568 BUR TAERN, $EmAaEATBOKT, 76 PRE i & BURL
PEEBUNAE BB . INSRAE AR R IRV AR ] CECE R 576 3 BURT M 157 45 5 B8 45 U THI EDUAS— 7 AL

AT L O T T, SRR AR S S5 AT 2R BUBRUBCE 45 & A IR 5 SO AR T 58, IRE “IICE IR B0, REF <%
WO B —IR B, 2018 4F, [E Bl FBCH A TITE S, A HIEHATEA A 1419 T, RHHUH AR AT EAL /) 2402 T,
2020 4E LK, BT HBURARGE K AT (BT A N BBUR & T 5 BTG & BUR 38T AT B P A RS I v ) (BRI AR
BURF IR A T IR THEATAT BUH S 45 AR B S L) CRRYTE “ IR RACE AR (BRI N RBUF T XTI
T B JBHCE I — AT B TSR, SR RBUIR MR R &, BT AT . BRTTARE O R
ZHEAB AL, BORTTEPATBRU I FIE— 0 R 8 “—3KM” — B ERESS ST & L &kigtr, 28BS RS H10
— B, WA IRERIE 100%.

BUMAE BB FETTTE, 2017 45012019 47, BRILEHHE T OTATHEFES AT TAER S Z 1) & (BRI AR
BUR A ZR TP IR R A BES AT LA SEE R WY 55, ZSRBRUAIF TS AR BIMER R ST, BB, IRk
% GERATE, K WBEBSER, RERABUFAGE . BE—AIBEEIRRSS 1, sSeBlag s «—i0” B, g
W, RN ST SR = RS 386.86 (4RI MR (BIRITAR 2025 FBUME B AT LAEFERSED, 20254, BIRITAH
ATFBURLE | A ATBOREMESCE 11 40 AJFRE T E FEL L4 R 50241 . BUMRIB A 48462 1, ATFERH. AY.
TR A 6402 1 ATRIERIRRE B 12.37 /isk, RAT “sEir A RBERE” “BEEF AL, ‘87 AR, “G@liL”
BLRABORRVIRE: @#ERRE, JFE “BRILA TR RIEEE” “BON (BURTAERS) BR—3 7 “ ghig g i S5 &
7 EHRREEAR, AT 1600 R5%: ML ARE IEI 600 RIK, AMREARS 5K, B2 2025 FK, B
LA NFFBUFILE 160 3 ATBORTEHE ST 7767 £F, 4TiEA M BUR. FFBIMBURE B “ IR,

ERMEJTE, BRTE e (BRILE S FE B RAE R NS (BRI NRBUT T 3 58 8 R
JAh AN SR A - T ot FSE N PR A A 2 A5 A A ) STt S L) (R VA8 I PR A 245 P A 2 ) S DA RO R R 37 B MR A L
A T BRI — R T FARME 2 B R TREE) 55— RPN BB AR O], AR TR AN BT
B ERARRER, P RIEEREQHIEE T RS I BEAACE T R SR SEE A, BT 5 R R
PRI R EE T RIFIMBORI R

CHRAGIR HTH, ESBEEIR (ST AR M AR AL X S TR TR (TS REAR AL X R A e B s
REREIENY SRS, T 2021 FRMFER (RAGATHRNS “ T H” S ), BRILE At b fem i, 4m
et L PR AR G, BRI “—H—8%” @R, P BUT IR, HEBSNARIL A IR SR 0 . BT A R &
TR AEE, RATREESBAF L, (LA 2024 4, (FE BRI AHESREX %) EXELHE, #dhE (8
BT B R SR X @R AR, FTE S AR X IR EEhOi 4, s E IR XS “—i—B% 7 @ E KA X
FEEBRr=RE. Fe&HlE ., BHLEH ST R EE, TR RILE T K EIEE) ).
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BRI, R AT I 7 A B B e B T T, SR RITAE T 2016 SR SEHt A % N B 7
BEETTR, REE RIS R E T SO AR B, R m A WL A L RO 2019 G CRTREERA
SR AE SR, EAEmBEARATEST S E . BEEET I, BRI E BN £ S HESUCE L, T 2019
T CRT RS B ST LR SR LY, i@ T 6. e, SR ENTESRE AR, 2020 4, BRILEHE
BYRTTRL P SRE L B ALIEE R SROT . SU0aT I BUH SCHSROPN & B SR INE, @R s sus
B, )RR MM EL. 2022 5, BARILE R TS B RO, I P O, AW S R A B, AT
BEMITE g S AT S H B . 2024 4, HORILEM DBl BAZLE WA E, @y KEE
WALE WA mVeH . SO g5 7 e %8 E A SR B WU A AL E PSS B TAE, 3R EA AL E T
X AE. 2025 4F, BEILE RS ERFAE BN A, FFEHRE DU W BUARI X, IEE 5 B I BN S SRR 2y
(AR AT, SEBBTTEMT . Wi XIS T A BOR R R &

UGG ST E BT, R A N IEBUG LB ORT Oy, B 28 Rk B ALE] . SEdod M VS B G5 A XUz B 1555 2 5
T T B e, I BUR 655 B M SR O T BURAR R UL i BEORRR . BRORTT A SIMIHAT (GRIBITAE NRBUR P A ERT
B SRR VLA UM A1 55 UG S b B TR @ ) A CRRIETE A N IRBURT AN 350 T — A I SR BURFAME 57 55 XU Bl 42 AL g T
TERRILY, RRICITA AL T B EG S BB N, M TA . 1. B=RGSRRMIEARR, W27 140 GO, I (&
KOs MK RO IV G (O Giss AR Z0 . edh, BRITAHIE CRIETE T BUR 67 37 a8 BT I0E) S8 BTt
MBS “flfs L 8 &7 AT e, 2 — @ e BURFAS GRS L #1058 58 T BVE AL T Bz AT KU it I BT
FIBAT TR SR, &Sk “BYONE, WA (U BUR" 2 RAREETUE; H5E MBI 1 g i 7 BUR 9% LA £
ITRFETRGE, #—DREHTBUR R R BT N, FRE0RE “ TR 27 MREIEESY, @arda i fss kR,
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ot B A1)

BEILEMER AL TR EE S O AR X RAER O, DR EE T EMARAE, EERRE
H SRR B RS STAHRR, 3 T I BUR N T B 2 R et

HAT, FEsAThR, &, W By 82 DIUTEUASH], mT P ESAT “—REUF s N, RN, BT g
B (TREEE) Rl 1 rh R A B S SOV 18 2 J 8 DA 5 SO B G | e 48 BURF T, B E 8 BURF BB 2%
WMEE, WREE, HAEMBIEE., W& BB LB e . BaiEE. s EHAETr, HE S B E S B 2B
BATEH. RS, MO BUGAT B, WSS R R 2 R AR

(1D FREBRITAEVARIS

Hh ok 5 RRORTT A BN R 20 LA 1994 SR SAT (1050 B il W U BRI o MRl BSOS N 20 DA v SR gBRT [ s AN < 3077 BT T 2 AL
NI SR BURT 55 375 BORFIE U o Herbr, rh JUgORF [ B N ADAE B AL T SR BRI (BB T 9Bt 400 B BBk %
MR, ARAT A il A A S o b AR T SN RO B (AR BT AS BRI T 447 i B ) 455 7 BROURT ] i WO N A0 475 3 B - e e I 3
PRTTAED SR BIBL BUEBL. BB AL EDAERL. MR, BEHE AL 3B, RHIEEBRARBI NS T SRBUR S 75
NI AR BB NTERL Hh AL Fra BN AR R 5 H774% 60%: 40%[ LG 7» 5. 2016 4
5 A AHHEAT B UGS S, ThIR 5774 50: 50 FYLEG] o EHMEBION .

(2) BBSAHER

R AV D9 1A AT 22 B 1 A AR e A 2R TR S X5 A K PO 2L, DA o [ TP R RO A, AR R
BRI RBUF ISR RIS RETT B WEUT AT PR K BT A WMBUREAE S, 2023—2025 4, BRTLE RFERE M BRI
AN -

K3 3« BRI AT ERANITE L CRfr: 420D
mH 2023 4 2024 & 2025 &

—RATTE: EZANBIRA 4804.00 4531.64 4427.62
LIRIEPEIRN 118.58 118.58 118.58
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25 AR 4685.42 4413.06 4309.04
2.1 — MRS AT 4383.35 4077.04 4064.87
2.2 BRI 302.07 336.02 244.17
BUFEREETE: B 16.42 473.77 376.66
&t 4820.42 5005.41 4804.28
TE: JRZ R & L
GORORIE: SERTT A M B AT E B

i 75 T B S R

BT — R AR WIEAL T2 E T, 2023—2025 FERBBAFT IS, S—RALTEBRAKHLER THE
Fy —BARTESTHKAIVRAERHOAE, RENSERENER; MBASRAIRE, X SR KRR, EF+
A AL LSO A BROBTT 4 BURME 2 & TR K R ZRIE, P33t ™= T 37 (R R BURF R S TR = A B R AR o

SRR AR W BN /S Bt 1 2 AE — A LTRSSt BURF S TS ON /S BT E R E A B AR 2B WO/
it

KR 4« BRITA MBS RRAE L (. 270

prifE| 2023 £ 2024 4 2025 ££
— A TSN Bt 8910.46 8947.71 9013.83
BURFPEE & TR N St 1360.61 1981.01 2291.34
A EARZE TN ST 44.45 59.85 41.29
BN BTt 10315.52 10988.58 11346.46
— AT S W Bt 8910.46 8947.71 9013.83
BURPEHE 4 TR S 1360.61 1981.01 2291.34
A B AZE PSS it 44.45 59.85 41.29
BT H T 10315.52 10988.58 11346.46

TE: R2ZERNE LA
BRRIE: BRIL R MBI ATHE S

MIENGERIRE, 2023—2025 4E, BIITAMBURN S D— A BRI S T, — A BRI St B
BN ST EHE 80% A 4. 2025 4F, BERITAWMEURN ST, — AR BT BUFEIESHER A S E A %
ARZEWN BT A58 79.44%. 20.19%F1 0.36%.

2023—2025 4, HIpITE— WA ILTIE . BUR ML TR K& B B ARG E TGP, CHEMSINGE—. 2025
B, BT — A LT A4 45 4% 1379.36 1470, BUR IS T FEA LR 450.34 1470, BEE BALE WM FEA LR 8.20 /47T,
ET AR B e sefs i R4, B — S MTE RS, T art S @ERRE.

K% 5« BRETLEWMBUCN SIS (A2 270

EERR 2023 ££ 2024 £ 2025 £E
1 ARTREBA BT (1.1+41.2+1.3+1.4+1.5+1.6+1.7+1.8+1.9) 8910.46 8947.71 9013.83
11 —BRAFETERA (1.1.1+1.1.2) 1396.15 1452.34 1535.04
1.1.1 BN 859.65 871.83 859.74
1.1.2 FEBIN 536.50 580.51 675.30
1.2 RN 4804.00 4531.64 4427.62
1.3 Fp Bt PR R BE — i AR 0.00 39.54 15.68
1.4 BAESSR 1182.27 1809.30 1669.03
1.5 AT 58.44 94.99 59.53
1.6 fi 5N 1116.26 543.33 740.75

ERFRIRE | 9



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ES - 7 2023 4E 2024 4 2025 ¢

L7 [t bt 3 & BRai A 2 2 ¢
1.8 ) F TSR A 52 R T e 35335 476.57 557.17
1.9 DX HEFE PRI - - 9.00
2. BURHEESHHE BN BT (2.1+2.2+2.3+2.4+2.5) 1360.61 1981.01 2291.34
2.1 BURFPERE G TSRO 148.18 167.20 180.88
Horbre EA AT AR LRI 91.74 107.66 108.00
ST LA R ERCE PN 15.55 11.65 12.72

2.2 RFMIN 16.42 473.77 376.66
2.3 LSRR 184.83 230.77 649.91
24 FNBE G 24.65 45.11 51.34
2.5 fiE NI 55 (CReBD N 986.52 1064.17 1032.55
SEAHEALERA LW 44.45 59.85 41.29
4 3SR SN BTt 3795.38 3706.31 4194.23
B KT (1+2+3) 10315.52 10988.58 11346.46

He L RERNE TINTEG 2.2023—2025 4, BIILE E A5G LSRN 22 Tt

HoRl 2.’;‘}1!;1:
(D —BAFEHEBIFN
2023—2025 4F, FERILAE B AIIEHBN LI SR AIEEBAFFEINR, BABIERE 31 A8 (X, 1D hsIEE 25
L, AT AT [, FRIETLAR — B AU EANIRNE T B, 2350 — B A ISR OB T 53.91%.50.65%F1 49.12%.

BV — A LT BN 32, 2023 —2025 4, BN IIAAE BTk al, &2 R B, 205008 61.57%. 60.03%
H156.01%. I EABF G ERAN TR, 2025 FIGEBAMAFTEBLE T & FRRTLA BN 49.83%; HARBIIK
TURRECR MBS GHE BIRERL . I L B Wi gEdr @ B A G 7B, 20l i 2025 SR ETL A BB 9.43%. 8.59%.
6.10%71 6.63%. 2023—2025 4F, BRILHAEBMNIFEEEK, EHEHEFRE (557 FEEHAKN. TN TEEE IR
TN BMNA B, 2025 4 EIR DU A T 5 BT JERTRON Y 92.91%

2023—2025 4F, BIITH —RALTE M A0 R — R AT MR, — A TR S Pl — R A LIRS 3
ARz A WE L HSREREE . DAMRE S WA WS X RMOKH . RRiss .
P ARBE Sz R S5 A B3 oM, 2025 4E BRSO A A LU S Y 92.75%

2023—2025 4, BRILEWE AL FE (—HRAFLTEWN/ —BRAILTE D Bah TR, 733108 24.17%. 22.50%7F1 23.38%.
BRITAE B A 4568 15055 -

LR A BOR LA THE B

K 6« BTTAE — BAFETSE S M S R OL CRAZ: 427D

| 2023 4 2024 4 2025 4
— AR 399.89 395.64 448.19
Bl 6.35 6.86 7.23
AT 290.83 294.91 331.95
HE X 608.69 616.10 626.24
BEERAR S 49.41 52.68 56.28
MALTRIEAR B G H 67.67 63.42 68.13
Fha PRBE AL S 1504.70 1641.56 1794.57
PAE RS 442.26 42524 479.04
REMOR S 153.82 203.97 224.49
W2 X 3 H 300.56 311.24 379.00
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piflE| 2023 £ 2024 48 2025 4

PRI 1087.15 1351.37 1031.77
B IS 291.62 281.13 376.73
RS B2 91.69 113.24 97.59
TP IR 55l 25 3 H 42.04 42.09 54.63
SRS 32.34 1.05 40.39
P2 Bh HAt X 3 H 3.68 3.20 3.50
H AR BRI A LRSS 36.30 44.08 41.26
1 5 IR S 186.08 180.14 187.17
HRIM A B3 At 46 S 18.10 58.69 42.08
RFEBIVE B S S H 42.85 135.81 44.29
HoAt S 5.05 15.74 19.93
5 A B3 114.55 215.84 209.84
5 RAT A 0.80 0.55 0.76
—RAIHHE T H 5776.44 6454.54 6565.04
R R 34.97 34.97 35.20
45 A S 753.24 269.26 455.03
AR E A 481.64 459.16 523.90
R 1809.30 1669.03 1379.36
T B 15.33 44.92 51.29
Foft 39.54 15.83 4.01
—RAFTE B 8910.46 8947.71 9013.83

L TR AIEBUE S P S R E R IR R A KRR et (R R O G RAA 76 BUTJ#e &s 2. R R & AL

RRRIE: BIL AR B E A THE S

(2) BURF RSSO

2023—2025 4, BIITABUNFER S TR ST FEEK, Hd 2024 FFLIEK 45.60%, FEZFR G LA KIE
BT BUF MRS TR RRE6 K, H 2024 FE LK 12.8%, FEREF LA RS INATE; 2025 SR L
WK 8.2%, EBRE TS ML TN KT 2023—2025 4, EAG b B ARSON 70 31 4 SR T 4 BUR M 4 T
A 61.91% 64.39%1 59.71%, SEBUR PR TR NI 32 ZER I .

2023—2025 £, BEITEBUNMERE S B THFEE K, FEMMEREMR 2 XSO liafsol . s s, il
URFPHE 45 R0t 8 TR S5 WON 2 FR I S A, 2025 ARARZALE A 450.34 1470, HA — 58 TS 5t

B3R 7« BERILABUFMHERS SO B iE DL CRAz: {27T)

TH 2023 4E 2024 4 2025 4

W2 X S 93.35 107.99 148.30
Forp: [EA A B RO 22 HE RS 58.58 82.12 68.38
ST AR AT P e I S 7.55 6.25 5.41

M X 0 & T SN 2 HE R S 24.81 11.53 3.87

b E A 47.78 55.87 45.98
55 AT B3 50.75 58.67 96.00
HARH 489.44 315.33 428.35
Forbre A BORT 145 4 B X I8 T3 45 SN 22 Hk 9 S 471.06 242.16 410.69
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WE 2023 £ 2024 4 2025 ££
BORF RS S 681.32 537.86 1148.53
W4 44.90 57.86 39.88
A IEAT 403.62 735.38 640.19
LR 230.77 646.88 450.34
FREA0T P AL 32 E B 45 R 0.00 3.02 12.41
BURFEZRG STH M- 1360.61 1981.01 2291.34
i 5 L B S JAT B R LA VEE G R R TR S5 BN 2B 12 2.

Vo L AR B SR B . AR BRI . MK B
i 9354

1
BT EMBURE ATHE R

3) BEBEALEWMHERZER

WRILEEE R AL ERERA ST HEARARLEWERAN . AN EES R, & 2T a8 MBS S
TFHHER AN Hd, EBEEARGE BN EZ R AR . BFIB RSP BUERIRON . 2023—2025 4F, BRITHER
BARZE BN BN 12.81 1276 36.39 1ZTCH 26.49 1275, 2025 FEURNEILL TR 27.2%, T RERRALETE =
AR N BEFTEL.

(4) RKkEE

FRYE (T HIBTTA 2025 FETHEPATHE A 2026 FEME ER ARG D KRR, T 2026 4B 52— A LT
KN 1612.0 1270, 3K 5.0%; —BALTE ZH 6075 12470 CRNVEFEH YR L H. LA TUE RIFEFE AN, 3K 5.0%. T
i 2026 4 BB e VT 48 58 BIBUR I S S TN 266 1270, K 47.1%. Tt 2026 4 2B e VT4 58 BE A & A28 TN 30.5 127,
WK 15.3%.

75 RS

b5 B R SS 138

ERTEBUFRSMEELSEHELRSG, 2025 EFHUBIFREAESTER T XRECBEEMBRE. BRI kE X ER .
PREEZE LR RHKF. £5FE. 2B LEEREMBTEERUAEHRTFEREMRSSEH, TIRFMENE—ET
1.

2023—2025 Ji&, BRITEBUFGSRFEREIEK, #E 2025 FEN 10819.54 1270, FHip—MBfi5 &85 55.02%. LG5
KA 44.98%. 2025 £, BRILEBUF S AHAEE 31 A (X, 17 HEZ S 24 67 CHRBVMNER.

K% 8« BMEILHBUGHISRAUEI (Hhz: 1270

mH 2023 £EJ& 2024 £EJ& 2025 £EJi
BURFRE KRB 8497.29 9627.55 10819.54
e —ffiss 5322.07 5632.95 5953.22

L% 3175.23 3994.60 4866.33

& TN
LI W BURSL A THE

S FBUR G5 R E, 2025 K, BRILARBEUFGSRE 1187.35 1470, & 10.97%; THEBUF &R 9632.19 14
JG, i 89.03%. MRS HEEREE, 2025 EBRILEHIEMS 732 1270, FHRVEMS 1041.30 1270; #rfis LB TSR
FERE B T BRI B X FERE B . RREYE 2R TR RAMOKF . ARSI Hh S Tl 2 5 SRR it 7 1k DA K B A7 R a5
%ETH.

R BRI, 25 PeittiE, &z 2025 %, REITEBUNFE RN 11407.41 1270, 1 2024 490 749.99 1270, [F
WK, BRI BUR 55 RATEE 55 FRA M 4 587.9 1476, EENT L.
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KK 9« BEITHBUGRIS IRAUEIL (A7 1270

2i=] 2023 4EJiE 2024 4EJEE 2025 4EJiE
BUR R 5B 8520.41 10657.41 11407.41
Hrfre —Rfis% 5329.43 5664.43 6025.43
LR 3190.98 4992.98 5381.98
VORI ST A TR B TS B

BN it Eor R aE
BT ARF GRS P R BRI BB SO B S, BURTRSS SR R RS K, BER05 KRR, Afee ik,

2023—2025 5, BT EAGAEM S (—BAFETEWN+BUR R S TR+ EZANBIN) B Rrish, 3758 6364.75 12
TG 6624.95 2 I6F1 6520.20 127G .

M 2025 FIEBRITAEIF RIS HERENGE, BRITET 2026—2028 FRIMIHIBUMF 555 &40 78 280.4338 147+
439.5767 12,701 986.8518 127G, /3 AT 2025 A BN 555 19 2.59% 4.06%H1 9.12%, HEFHEAHESIA K.

v RS RIS XU 3 4

BERITABUFEESTERA BT AHGHARER R, SHEATEATRESMABRRIABFEESTEEE, JHAE
258 ) RS AR AR o
2026 FEERITEBUFHmZE LTS (D (DURREAR “ARUGI07 O BURAIT RN 28.8054 1270, HR N 7 &, HEAE
—, BIHI—IGOEA, BEAERESTHRIETE “19 BRI 147 “21 Byl fk 407 “21 BRI Mk 467 [K1E54r 2026 FEF A4 4.
AMARITONFERIG G, BURAT IR 2T 2025 )8 BT A BUF 55 &40 (10819.54 1278) 17 0.27%.
E% 10 « AWIGISEER S HEMIR AP {20

R RIAR BFRLIR 2026 4EEIAEH 2026 SR RAT R HZFEM
2019 FRRITE ALER LG (—#) 2019 £ 2

19 BRILE 14 BT LD 15.00 11.4865
e 2021 FEBRITEIR 2 RIEL I (Z+H=H1) -2021 4F

21 BRI 40 ﬁﬂ%ﬂﬁ?lﬁﬁ%% U 1.52 0.7830
AE BT 48 IEI_‘E — H] _ A T 4%

o1 mriiae | 202! T)z&iﬁi;%;#( i?—?ﬁ)a)zozl FRIA 16.54 16.5359

£k - 33.05 28.8054

VVW R ATEL
FORERUS: A RS ARE BR T A8 BUT Rk k) s 2

A GIRAEE BT AN R BUM PSR S 2, DUBUR S A E e A AT B 3SR, 2023 —2025 4,
JEAT A BRI & TR O TR A BT0UA G 22 2 05 K00 3l O 47.23 i 68.77 A A 79.55 A, BURFIMEE & TR T A 1 it

i i

A 2 () S A AU 0 5.14 {5 5.80 15 A1 6.28 1. FRIBTTA BUM PR SIS X A G R R B e RIS, B S EIA
SR IUR 058 B8 e AN N IBURF P 56 2 RS B, IBURF AT o T35 25 BRI P JRAT L U5 A e, AR S5 0080 U1 A R £ SR A IR AR ARG
L

Fe T R 0 WL KT 17 BUR 6 55K 00 BL R AR I G204 BE 70 MR 174G, 0 BHE U AT 2] 1A
REAZIE 1 U RAR 0 AR 0 45 A5 0 AAA.
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RERAEM T BUR RIS SR W= 0%, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA Zr] [

“=T FRESHATROR, FOREHEHERTAE: AA SE B R 47 BT FPSEHATROR, Ron(E SR T ER T A
£/

Bl I BARE T IPLOT RIE LR I BRI HEFY . (2 400 R BRI T VP40 SOB L BERIB S s, (B HE
B PSS R0 R A T

HARERBENE LR,
ER%% #X

AAA B S5 HIRE I, FEARARZ AR Z GrA B sm, LML
AA BERS IR IR R, ZARAGFIREMLIMAKR, ELHMERE
A RS RE IR, B ARG GBI, SLAMRBAE
BBB BRI — M, ZARIGU AR, EME—#&

BB FEIEA 55 R 1L, ARG BB R, EAMRE &

B RS R TV R MR T RAF I UE IS, B MERR &

cCce B 55 I RE TR AR T RAF A PT RS, B LAMRm

ccC BRI IR 55

C IRefR 55
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IRERVELR ZHE

WRAEAN R E RN G ARV IR AR AR (LURRAR “BRa 85" ARk, Ke
PR AEAR I GTIUE PRI BOH N 22T BRER PP, BREZVP O3 E I ER A PP ZONIAN 5 S ER 7 0P
X

R A8 WA BT AL B A5 BRIEA VP I BURH B0 R KN SR AR BURE . R BUE L AT K
M BOR EOR M BTG R 2058 £ A TP 200 ROUI P9 58 BRERER PP AR

I A BRI RAE DL A BRAR A, BUACAE AT RENS AT 00U4E HI P27 £ UK 1
HORET, MR W BUT LA I 38 RN & A5 R SR A R vkt

G BB R E VI G BT AL THIRDUR AR RSO, QR BT ERAAL, B B AT BE X A 1 6503
5 PR A B I S, BA SR AT L B A, S BEAT 0 H, s\ B B 45 A
PPAE R, WHEERESTFAAR T, R BOR ESRM BTG R 20 e 0% S5 e SRR PP 5 Al
R

SR EAT R W BUT A RE S SEOLER ER VP BERL, BCE BN HUE . AT S RIZ0E i AR
B, BRE BEAE AT AL L B PP
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