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i, PEMREESIE, —HFURARBUMELB SRS MR

2025 FAxE bR R EAE B R RS HEShm R R R, S AR A A R R, 9
B EG—Klipdd, ERAEFEITTERT Mo, @ieR RIS, f5tak
J& FEEHMES . WAL, 2025 4 E A 7= B8 140.19 Ji2 TG, EABMAEITE, R
K 5.0%. 237ENE, LI 9.33 732 7t, t EERK 3.9%; &5 kIl 49.97 JiZ T,
MK 4.5%; &5 =P L In{E 80.89 /IZ 7T, K 5.4%. MFERE, (1) 4L & B4 50.12
JAeTt, B EERK 3.7%. (20 RFEREE TR (AEAKR)ST) 4852 Jifeot, H EFTFE 3.8%, 1
W st = E R I YE, T 0.5%. SMURE, FERIBIER T T 2.2%, Sl 7K 0.6%, b=t
RALBE N B 17.2% . mBOR L, A5 BARST L, F 75 R f S il i ML 45 5 20 il K 28.4%.16.9%
(3) TRt S0 45.47 J3427C, t B3 3.8%, At “ —ay—i% ” [ 5t D 1K 6.3%,
7 3E SR B 51.9%.
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BN 21.60 31270, B ESETRRE 1.7%, HARORN 17.64 51478, H B 0.8%; AERIIA 3.97
JifeTt, W BAETRE 11.3%. M7 —RAIEHUE AR 12.21 Ji1270, HEFHK 2.4%. 2025 F4:
[ SCBLBURFMESE SO 5.77 JM2Tt, H RAETREE 7%, BRlEE: AR 5.2 DA M. HOTBURFEIE S
TEHARGIN 5.26 Jifd 0, o EAE TR 8.2%, BEfRE: RAFRAE 5.3 AN E A, B L A LRI
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2026 4RI 48 L HpE & E RS (—HD
-2026 FILABBUF £ (LD SRR



"% pEEEITEEREELAD ‘ \
®J§¥’ CHINA BOND RATING CO.,LTD HF UGS TR R 251E FHVES

MBI AR, AEWIRMITE S0, ARG HRE R . TaFKR, HI7BUfF
PR AESCIF AR I 1 Y BT R 5 DA R AR B e e R AR 25 7 T RP 2 RAE B RIRAE R, RIS — 4571k
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FEHIK 34N E 0 m: WP A B UFsmi, D EH R A, HEBE R
ymmeE K. MNRSNRGRE, 2025 FILHFERFEELL “—a—B” SO0 s BN 5180, It sEKer
SHAMFER I A SR A FI XA R, AR REEE K, S5 AWtk PIPEFRaig
W AAESERGHEH TR 5.95 Ji2 T, ALK 6%, it 3K 8.4%, HLHE= 5 DK 11.6%,
A O RMERHEE 70.7%, H O SRS Eimit . SRR & . SARE, 2025 VLA
SGUtisiTR A e BRI, RRUITERE R R,

LK, LA ETHa T B, R A, RORTHERS TG X ], KU a5
T+, FRERBREE . PSR, LA Rt P T 2, = kP b S5 A T i)
G mRAIERE, =R EE MBI H 2011 4R 6.3:51.5:42.2 i 4% 2025 4E 1) 3.8:42.2:54.0.
ARG R R BB, RREE TR R R, DA T R BRI, 2025 4F,
AR DL E T A A HG K 6.5%, HHUESLLE m T A E S KE, s BSR4 T
SESCHE . =TT, 2025 4F, YLOVERFET T (R, REH, MRSSR BT, BN
P BN A GG K %0 51 8. SR IEE =G IN{E 76,943.7 42T, [FILLIEH 5.8%, X&GHEKMTT
Bk )y 58.3%, $i3) GDP 44K 3.1 NE 7 AL, A X A SUE EE L IA 54.0%.

3 2: 2023~2025 I HE EELFIRIR

B KR AW g e

XA S ME (276 %) 128,222.20 5.8 137,008.00 5.8 142,351.50 5.3
ANBHX A= E It %) 15.0 — 16.1 — 167 —
FUR LA BT IE (278 %) — 7.6 — 7.7 — 6.5
Ao B E BRI (47T %) — 5.2 — 15 — -12.7
FA W R EE LA (LT, %) 4554750 6.5 47,662.30 4.6 46,394.20 33
AAEREH ORET (Lot %) 52,493.80 -3.2 56,177.00 7.0 59,500.00 6.0
S R E 4.0:44.4:51.6 3.8:43.2:53.0 3.8:42.2:54.0
WENE (%) 75.0 75.5 76.2

BRISRIR: 2023-2024 EIHEERSFSHEEREITAR, 2026 HIFEABHFLIERS, ITHASKTEME, THREMBTRME, HiEE
EEEE

SE: GDP AN b Tl i fE s KRR AT A B, BDSERRIEKER .

2025 4, (X R I 2R MAMBIA B RIRFSIIN R A T ), 95 R A5 KR PR
TUEAEY, R ESE AR b E A B FERT . HORTE” B Ay, — s “DUANSEFERT” “IY
NGB “A4+17 SFEAES, EEATIURHNT. At mEimit, EEAF R ES EXE,
SUtEFF S . RR, LR R ARSHETR “5m% S8 Il s B boX — R R, R iER
“CEBTRAEERRRE, NERERERRETTR X BRI, IR KA R gt o [ AR
AT TR LB . AR AR QUHT 57 ML QB IR BE Rl & 51 OURT R A TR R, HEREAR S8 D . 8%
PR RPN HTIEA s 3 A R R, AL SEit “ o ” B, et EORTIH ik, (et
WEIR. WY R AR DLl L RN G BRI R I, R =X
SR Al AT T R P A [ S S B, s AL DX B 53 2 il s RRFEROVIRBR R R, B IR
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e A, BiFgiE kM, UmBREAEHR “+ I TR, Bifd.

=, XMESKAO SR
AT EVBRANGBIEX, SZAWHER, MWHRERSE, WhEstiaB e

VLA TS IR 3, 2025 SFVLIRE A8 SR A W i E I 19,494.37 44 7¢, kb TaETHIH1, Hor,
M FE TR ) ABURF PSS G T 0 5 Loy S 200 63.02%1 36.98%, — M AL EI 77 o Lb RR4E
BT AL A TN RIS K, 2025 ARSI — ARCA TR IRON 10,245.66 27T, Al HEIE K 2.1%,
HrPBISSON B 77.4%, 8% AR E L3 ANE NN, W OURRE AN GR: 2 EAEIERIION B S A
S, 2025 SFEARBIRON A LG R % 3.3% % 2,316.62 1470 . YLHAE b= Mg kis, PAEA bl
BRI 2 M BURF PR S N RSO, 5 H 1T 55t T TS AL VR FE R, 3 A RT3 8 BUR
FEHWN B N ESS, 2025 F28 LIBUMMEESIN 6,472.47 1270, FILLRFE 20.1%. VL34
REYBUT I J16E7I58, 2025 F48 ARLLRE 71 3,078.14 270, HA QAR — M AFLTE M J1H0
BURPESE & 7153 308 2,263.77 12701 814.37 1276, Ak, REXE A MAHFAES L, BILHE A
PR RPN SR oAb gt Aafd . BUURAERIFLSL, H AT @ A b i i . Sis i, 37 KE %
BBt B EEBIR 2 0 A SRV 1 N E DT, BURNSRE M 71 R AR R E 4 E T 51

#* 3: 2023~2025 ST AL EMEARBEEM HAEREHIER

sZeWMh (L 22817.14 | 292791 | 20,787.27 | 297419 | 1949437 | 3,078.14
— AT 71 (278 12,483.01 2,839.03 12,107.34 2,320.93 12,285.35 | 2,263.77
He, —BALTERAN (127 9,930.18 286.20 10,038.16 251.75 10,245.66 224.08
BURMEREEI 77 (278D 10,334.13 88.88 8,680.51 653.26 7,209.02 814.37
Hrp: BUFHERESRA (2o 10,316.13 70.87 8,097.43 70.17 6,472.47 77.82

ANBgGEM 1 Go) 26,761.83 24,381.03 22,864.61

ANB—BRALHEM /1 G 14,641.11 14,200.49 14,409.28

FRRIE: TAGMBITIRG, REAERE
AHEBAFHRFMEEREK, REHREREE, RENLSETE

HE 2025 £, {LH 4 BURF R 55 R8N 33,927.54 1270, AT I BUE % %€ (R BR 4% ( 37,106.24 1278
M58 B R VE R, I J LA B BUN T 55 B e, H RTVL IR BUR 6 55 AR 80 246 G50 43 i 75 BUR 5
FIR: WBEFZEE, LB REBUNG%S EE M T, BRBUN: NREH®RE, [LIFEBUNH
5 LER TR @ WA A i I E , AR5 TR R 7 OB B, Lol i A B T
A KA ST RS AR M35%, BRZRWIEREE RN, fE—ERE LT UR
BRAH AT 55 1200 s MRS BARR S5 MG , RS LARTL IR 5t 55 AAFTESE T B L, 51 55 BARR S5 i i & 2,
JRURG S A T 45
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F+z 4: 2023~2025 SFIIHEHBREREER (AL 1Z7T)

Hi 7 BUR 5 55 BR %0 23,850.24 1,249.87 34,186.24 6,254.07 37,106.24 3,917.05
o — £ 45 BR %0 8,171.28 833.68 8,531.28 707.93 8,845.28 708.03
L TR 5 5% TR AT 15,678.96 416.19 25,654.96 5,546.14 28,260.96 3,209.02

FRBRIR: THEVMBUTIRM, PHREGERE

#+ 5: 2023~2025 FiI A EHBAFHRSMEER (BALL: 27T

BUR R4 22,732.83 844.88 28,227.61 972.13 33,927.54 1,261.76
Horph, —f&FS 7,667.02 484.10 8,137.43 483.78 8,538.10 583.41
LI5S 15,065.81 360.78 20,090.18 488.35 25,389.44 678.35

FRIRIR: IHEMEBITRME, PHREEEE

M. BAHAEKES
AREEFRAMBERERERS, GIEEEETEE. RETEHRFA; HREEERSNE

LIHABREHABNERAT, BFEEHEZNERR, HS5EBHETEME. KRERER
Fto WLTR4E Gevt Jm Wl T SRR BE VL7548 B R Ttk e R R G ARGt a2 %8, HABrRe H S
Drs TR ILEdE, BO KR TE% . TLI5 48 WHEUT R TR 10 46 ) I B P AT 15 DL AR o AN TR

g, HIBR AT 3 M B R BN =

BMEFEHBRDAE, SABFRKHE. 2023 FILHAEEFEFLIT R AT RS EEIRE R
gt —ARMERBUG 6 BRI ML B G A E M5 2 DR B, TR MM . X &R IX TR
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