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—\ BRI SBERRE SR

LESFBITEHER. BPAF, SRELXRIGHITR, ENMRBREANERBRELZNEY. b
FHRGRERREERETFIER, —HF UGS REHTELRM S 55 XK

2024 A E R REERR SR TR SR, e R A T SRR R ELE, bl g R RS SR,
L LR, BREFEITARPR., gl mmEREIIFHHERE, Rl i E
BTN EICE, Mt EOARERIR. K5 RRT, SUttha kR L HAMESIF S . ¥
AREEL, 2024 FEE AL EME 134.91 JILTC, HEAZRMETHE, FHHEK 5.0%. 270E, 85—k
B 9.14 Jifeot, FIHIGK 3.5%: S E e 49.21 5427t, RIEEK 5.3%; 5=/ hn{E
76.56 1470, FILLIGK 5.0%. NBERF, (1) 2020 95 45 L3 48.79 JiL 7T, ALK 3.5%.

(2) A AERE R PR OREA ) 51.44 TIZTT, HL BRI 3.2%, FHER P R 3%, 8K 7.2%.
SUE, RO BTG C 4.4%, HIEE LRI 9.2%, PO R B T E 10.6%. R
BB 8.0%, TRT 2R BE 4.8 1NA 4 Ao () RETRYHE B 43.85 Ji14 70, H BRI 5.0%,
PR C—ar B B K 6.4%, HHEH DLEBIIHE N 50.3%.

2025 F FAPREERAFTEE T, @@ as- i, fahmiy, ARk, Hiahmem
KoK, B R R AR R, 8003B AT DL 58 KT MRS 7)o L2479 A7 SUE 66.05 13147,
AN H, FIHIE K 5.3%;: +hoxil 20 28 5801 24.55 JiAZ o0, RIHLIEK 5.0%; 4 & E ¥
Bt (ONEAR ) 24.87 Ji44ot, [FIEGIEK 2.8%; TRt th 1A% 21.79 51270, K 2.9%.
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S E—BAETREBN/DMEEK, BUFHEEERAZZERNREMALE T, 2024 F2EHLH—
WA FEFRWN 21.97 Jifeot, FEHEEK 1.3%, HAPBRBN 17.50 54270, R TF# 3.4%. JERIR
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AN 447 Fi1Z TG, [FIHHK 25.4%. 2024 4 [ SCBUM RS IRON 6.21 5127C, [FILERFE 12.2%, B
TR YR 3 ANES R MO BURIEIE S T ARG 5.74 Jiflot, RICTRE 13.5%, B EF
PR 34 ANE A o, BEA G FABGH RN 4.87 1270, FHRFE 16%. 2025 4 44 H
LI AFETE M 11.56 Ji{Zt, R TF 0.3%, H, BN 9.29 JiZt, R TE 1.2%:;
FEBIN 2.27 Jifeot, K 3.7%. (R, 4 ESBBUMNERE S RN 1.94 T2, R RRE
2.4%.

HWITBURRB R R IERETER, FXRTaRIT#S XK. LR, HMITBUNGRIRHELE
SRRV B, DARY K R . R A T T R AR B RRAE T, IR — 3 O B R
DR AR T H8 7> XA 95 XU (1) — A7 RIFekvisth. 2023 457 H, It REBUA R & W
HRGE,  CEA R VAR T S AR, e S BT ABTT R, 2024 RIS, % IR
RIS G, B RAMMESLI AN, TR T —8F . 6. gL a4 4 2% 2025
F7H, PRBUA RSV, BRSO E SRR, AR AR AR T EURT 5 55 KUK
FERSHI PR %, B A AR R T e HE . () EHURBRTMI, REY KE R
Bo 2024 F 11 H, &EAKEZSMAEIN 6 Ao 7 BUR G % IRA, —Uakdlt, 4> =4, H
TEBA RIS, 2024 T BUR L DU 555G BRAUN 3.9 A2 9.9 JiZc: M 2024 4
Frig, 8 T AERRAE WO 7 BUR & TG %7 P 224 8,000 1200, LA TG, BT T B ikfabk 55
4 JifLTts 2029 AR UG B X SoE Bt 6 55 2 e Tt, hilEE RS . 7B i % 7
R R, AR TR R X IRA s kR, ERA. ) AT KREFGHRERER, F
REHHSFHE “BFER” AR, THRSFEENBRFEMMTER. 2024 £3 5, (T 2023 £
ORI T TR AT IE L S 2024 4 b oMl 7 P B R A ) 4R, BEG HY L W25 15 m) S AN
FIETH RA GG, (RIEEEIH JGekah vy, AR I I H e 78 40« BB AR BUE M X 54
2024 7 A, (bSOt TRt b TR SO HEER E IR e ) B, A B KT
BUN LB SR, &S KAME A SRS, ML, teil. 2024 4E 12 H,  (ESSBEA TR
Tt s 38 17 BURFE TGRS B LI L) (EpR (2024) 52 5 FEARG “IEHiER” , XA
3%, BLOEHR AN, tehh, il PR Em T IEURAT AR, R EORIARR S5,
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R IH “HEER” W, SCRFAET KA RERRRIEN.
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WA R AR 10.55 /3P AR, RPERRE/NERZ—. WL 11 AN, 37 M
FEXL 20 MR 33N (B 1 ANERED o #E 2024 R, WHTAFAEAND 6,670 TN, EEW
BN 75.5%, W EFEEF 1.3 ANES AL WHLA AR EAREIMEKII = AMEHE, Rk, M
PeAR R, ViSVLVE, 2%, dbh hilg, VLR, shInnr B . FERISE T, WivLs O R
W BEMETARASE ML, 2024 RSB ABSERE 122 HAR, Hd, mEAK 5610 AH; X
BANIEE 7 ANRANS: XN T B LSS At Bk 16 B IR —, SRR EIEL: 7
FRRRE =, ORT RN . BEEEEIT I, WA A S E AL 109 B CEBSZ2RE)
EENAR SR ARE (R&D) £33 & GDP HHLFIEL 3%, RIHAREFEE.

WHLARZTEATRPIERNE 775830, 2024 EREHLEREMERREBERBERIFAEMR I UK, &5
BITRTFEHE. LA 2P ESFREENE N2 —, FEEFRERCTEESE (. BIR KD #4,
SU R R RERIE D R . 2024 FHTLESHFRESERIGEK, S5 KR E S, Ereftaios
¥R, M REERE, &FETradtait. 2024 FEHTA LI X A SE 9.01 270, BEw
EHGY, AN RIS 5.5%, Mdm T 2EKT. BARCRE, RPNV mE. T
MBI AR S5 3 INE 50 59 [ EE3E K 3.5% 6.1%A11 5.1%, = K=kt skdfadk; #h4sii 9% S a4
[#] 7 % 7= 45 5 40 ) IR L3 4.0% 80 0.4%, B2t O O3 O 4 0 B EARERE K 7.4%..9.5%F1 1.9%,
=SB ENTRE I, 2025 B, LA HLIX A SUE 45,004 1270, [RILLIEK 5.8%, 5 ORRFECIUE
B, k2 B U ] R R PR 4 I B 5.3% M0 1.4%, &5 RRIESL AT R, Fadh
AR

WLE TAAREAT, PlgmRegil, FREFIRBEHLREF. 2024 LA B E 50k
BEHDE VAR 4 A SBOAF] 8 Ay “415X” FERERL EHNEE 9 Hiouk A, AR
EIEK 7.5%, 17 DESLGHEE VIS IEEK 7.8%kA 4. FN, #RA IR ERK BRI, Fisem
S 18 5. Rt 38 & i E AR AR 110 T, IREFBHE 30 B, St SRR
Piitik 3.2%; IR RE ARSI A E A 4 £, 2024 48, WHLE BRSNS, RELKE4
R, 2024 HE RCE Ik 500 SEATERCE Ak k 500 5. AR 100 5k B EFBEN 500 ZK .
LR 500 ZREEFLRFER, WL FRSEUYE A ERE —, ECEPIRH T, 2 A E EM9E 1,095.2 71
3K 5.9%.

T 2: 2022~2024 EHHTEETEBLZFERF

W H
XA S E (2t %) 78,060.63 3.2 82,553.21 6.0 90,131 5.5
NBHX A SE (J6. %) 119,022 2.4 125,043 5.3 135,565 4.7
FUBLLL T E (276 %) 21,899.8 42 22,388.4 6.0 22,470 7.5
[E 58 P A (IZT6 %) — 9.1 = 6.1 = 0.4
MW R EE S (46, %) 30,467.20 4.3 32,550.19 6.8 37,708 4.0
BEH AERA (25, %) 46,827.36 13.1 48,997.61 4.6 52,641 7.4
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2022 ¢
B KR
ZIRFEL R 2.8:42.2:55.0 2.8:41.1:56.1 2.9:38.6:58.5
WELE (%) 734 742 75.5

FRIER: MIEFUTREMN, hHREEERE
d: BREETES

FREARR, WHLERREEMES) )\ )\RIg” BHEE, BETE “@FREIRE” H3AES,
RitZFARERLE. HERXRMERE, BR “THOR” RREHERE. 2025 42 U507 Hkiik
HZE, RERERKRERIFAERRIEX PR 4. 2025 FHLE EERER N 47 S MEE
K 5.5% A, IBUHE R R EHITE S%LLN & B SRS BRI 2% A o RO SRR 522 5 1
KEARFD . 2025 5, WiLa R MNIIEBER G S RESCEAE N, SRR BOR AR K e sh 71
SEYRAMY RV B, VIS SR Pl A PR VEAE T P BRI H 25, o — PR m v &t LABUHT
WL S| OUH R A TR s ATIEBAL AR R 3 KRZKCP RSN, B BESUT RS ; RKIFL
Driaflcc R A= SR, SRR RSN G s LTI TTREY SIS B R R Fi = RET,
BEICFE MR SEAT s RGBT AR S i, @ BRSO IR s PRI R BRI 5 97 4R K
ITE R TPASE G5 MR R AR 2 4, B /KT P i VA VR WL ; DR AT DA IR AR,
FESR N B AR I SEAR IR 22 B 11 AN R LA, IR URRISeht e+ 75l AL S AW E =
SRR E RS ARE, LS “ T IER TR, Rtadtiadt i, e KRAERE, #fk <+
VU3 M B E 2501 &K R 2 A 5Tk .

=\ WXUMESEASH
AT EMBSEHRE, WEIRASSIIRES, REMSE, MBUMEIRETHE

WLESZEWM IR, —RARETEBRNRER, REtkR. Wild iy “AaE8” WUk,
FEREARS] T, ARV ES T B () SEIDBTE, AR 15 N BRI EAR K. WL W Bk /it
5, BN SEBUR & . 2024 SFEWTLA LSRG M I 237 HiLot, N¥ILGEW 1% 3.6 i, #
RIS F3 5. 2024 SEWIT A — A FETEIRN 8,707.57 1270, K 1.2%. WiTH BIR&EH Kk,
GV AR, RTINS HHT R, AR A — M A SE TN FR B 5 FLORRETE 80%
PAE (2024 45y 80.3%) , WNSEIUREAL T4 EE/KF, WBUONFE MR, Wi by Hr= g%
RIE, LA ARy R BURPE R SRR, 2024 SFEHTLA BURPER SN 6,168.85 147G,
[FIEE T FE 26.2%. WILA EAA LG RERLr, EARAZLEWEBAMEECR, 2024 FEHiLE H
A RARGE TN 255.54 1270, FIHIEK 31.1%, SEORMEE K. 2025 4 R4, #imd— AL
TN 5,522.03 1276, MK 0.3%, HABUN 4,302.32 1278, 15K 0.8%.
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Fw 3: 2022~2024 FEFIIIEEMEEAREEM HAERERITER

2022 4% ‘ 2023 4% ‘ 2024 47
24 ARR | AF | ARm | &% ER4
SZEMH (L) 26,069.23 1,094.95 25,291.98 1,534.66 23,686.32 1,354.62
—REAILTREI ) (278 15,394.35 986.74 16,705.70 1,431.69 16,197.69 1,214.01
Hrr, —RALTERA 8,039.85 381.28 8,600.51 350.04 8,707.57 357.20
BURF RS TEIS 7) (278) 10,561.00 71.40 8,487.65 69.04 7,363.48 106.85
FHorr: BUMHERGTRE RN 10,068.97 53.87 8,363.13 61.84 6,168.85 62.10
EARALEWEN S (78 113.88 36.82 98.63 33.93 125.15 33.76
Hor: EARRALEERA 191.98 52.03 194.96 53.61 255.54 66.33
ANBgGEM 1 Go) 39,636.96 38,165.06 35,511.73
AB—BALTEM /1 Go) 23,406.34 25,208.54 24,284.40

I GEMN=—RAZEMEMH+BEAMEEMEM N+ EERALEMEM S, 2022-2024 FMEBEDREY, £HREGETRT
FRIRIR: IEMEBITRME, PHREERE

WL EBUR S BB AP AN BUF R R 55 S B, B ERERB SRR, BEMm
BRI R EEHEE, ARSRUTILAE BUR 5T 55 FUBCREE AT 4290 BBl B BTG &, 652 95 IR T 428 0 AR (D
MBURHE 55 RIS R, AR M BUTHR AL B, B2 2024 8, WHLABUN6IS R4
TWT, FRED AN 24,911.4 4270, WHLAEBUN G5 RETN 23,283.1 1478, %2023 ARG K 18.6%.
(2) 2015 4 8 A 24 H, EEBEF -+ meE AN RKERRE TSRSV IE H U (H B T35 &
WA 2015 AFH 7 BURMGT 55 IRAKILERY | AR EBETRERIER ) T 007 BUR T 55 IR A B . #20
WA B E , AFAEISCRI B I Kb 7 BURN 6t 45 BRAS , S 40l 5E 48 9 S % T BT 55 IR B 7 2%
HERERRFMAG Tk (3) #E 2024 4K, WiTLA BUR 6 55 AN T BUN 77, H 7 BURMB R R
BN 23,280.14 1270, HAHBURGSIIELE N 99.99%. (4) BiE 2024 FE4, WL HEURFS T EE
HEEN AN BG)Z, HA BHEAKCPARR B g6 55 5t B 4. (5 BEEH T BUN G 1R
T, WHLA T BUN G 5 AR G AW AL, BIRZ M HE A3, (6) WITLA BUR 6 55 & E 4% 1n) 228
ISR R TTEGR . RHECC T, ASERMAER S S 30ll, ARSI R T KRR
P, WO ATEIEACE . A S T BCR A mE A PR SR WS, R A — e A E TEON,
A DA AR K 55 o

T 4: 2022~2024 EHATHBARERE (REFETHED) B8R (BA: 27T
2022 £FEFK 2023 £k 2024 FEFK

&8 £ % &8 A% &8

ST 53 45 FR A0 17,676.00 1,401.60 20,042.40 1,501.45 24,911.40 2,817.14

S 2022~2024 FEHIB SR EEH
BRSEE: HTEMEBUTIRG, PEEEEIE
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F+=5: 2022~2024 T HBFAGREEH (AEFETHET) B8R (BAL: 25T

2022 R 2023 K
&4 % ) %
BURF 55 17,283.3 1,010.29 19,637.0 1,097.7 23,283.1 1,190.17
EREEE 330.8 38.5 239.7 312 172.36 24.65

SE: 2022~2024 FEHIRIFIREH
BRSE: HTEMEBUTIRG, PEEEEE

MEEFEBPME, RENRLSETE. TEER. HBUT - BELORREEWGFEE TR,
PR, Blisk & 2 TUBUR 1558 BRI, M T AP GIRia Z0R . [ Z00E RIS Br X 37 BUR
5055 BB 2, X 4 B WU 01 55 O 28 (3 HT L 00 55 07 IBEAT RV, A 2802 1 7 BURF 5255 UG

9. BUFAIEKFSH
MIEZFNMBERZAERS, RS ESHRETEYE. REETERA, RKMBHRIEELRER

WHLEBUNE BHEERERR, MEERMEEEE. N ESRE. St agitm. 9
BT B PRI SRBOE WL AR E REF A 2R RGO ARG RS . H SIS T R . Wi
PRELIAT 17 0 B PR S (R 3 5 R A U R B A8 0 IV BBk B 3 757 T S X 1 5 BURE 5 55 BR AT 284
] BEIRSENE I, RS B & sedt, A R A AR . WA 72 B B b 22 [ ST “ LA
AXMBYHHLE RN TUE” B, SmEEETM AP KEWBEEEE R, S, eEsRHE
BRI ETUH ; Fre it MR SUCE UG, ST BR SR Hbrdn il 8 a5, Ma kTt DRl
U B 1 R O ) S B L, (e e A QIS B A 5 5 MR Rp MO I, i S R (LR D 5
WP REA TR, AR e Rae, W CH AL RS B T TR B e AR,
SEH G G 7 BUR & IR 0 H R SU0E BINE) » LR IR H A RS0 s B L] .
RIS RHER AT REGR.  “H I WA, WA S O =haa st Hir, BEER=K
RV, PR AL E s AL “ DR RO BT S E s E], R K = A i
WA WY Z B R SRR “ ifese” SR, B R seE, Nty B AR A iR
A, AR ARG EAE I BUCL. RERTImFE. 5290, BUUL, KERIEIH . Hin Bk
HE~ STIERERL R TR ML 3, A SeBB R K S AN T AN T8 70 1 R, A Rl ] P R AR FRD 3 S
(K] P [ B SRR B Mg A AL, IR I IR R M S AT e il R S22, BB Se AT U\l ™
BTG CEEE O FRGERBVERSEIERCR, St e IR A .

B SMEBZHFER
MIEEAERELARERAFERTER, EBRSHHERTPREIR,; RFRFHBEIARES
JEFEHIC ‘BFAEEBRAR” NEEET, HEIRTLFH2ARBSESHR

WL ARy e T A R B R B HRTE X, ARFEBTR IR S MBUR 2L 22 5 A R i - ek, &
BathEREEEY], AN RELTFER, BRI R L, WiniE /L, S5 a8 A%k,

2025 4EWHT AL HABI B W2 LTk
(CHHEE=H\BD SIS



% vErEiTsaREEAS ‘ ‘
®JJ¥’ CHINA BOND RATING CO.,LTD 5 BN & 542 FA v Rk

PSR R 2. 2019 4 12 A, vt g[8 55 g B A 1 CIRTT = A IX s — AL A FR LRI AN 22
WA AR e = A B X, g IR RN | R P R] . B AR & UHERE, TR BURTE X AT R R
Ol XARSGRIN . AR RIS A R ) — R R AR R . 2021 5 5 T, kb,
FBEEN K (R T SR i B R A SR B A MR VE X RO L) s 48 Dy 4 [ S A 485k
ITHRER. 2023 4E 6 H, HRIMIPEETEN R CRTA A A RGEE #HL “ T 1R 2BNESE
W) BEHL, XA A AR WL T IR &%, RN B R RS R AR . B
W, LA AT B RR KPR, Pk RN 7e 4, RREERKAEINFE LA Bl ‘4
DrRBEBHRR” MEEIR, KRR .

Ny BREBREEEN S

ERAFZITHREEERESEMATHSE N, ZBEMIENK. B~ EXEMEE, Rtk
FHEmEB, SRASKAERMENRZRERHEWA . [T BEHAKA, EEMBAFMTSERANE,
TR B AN IS RE BB E R E AR

7 B 45 B E S IR, 2025 AEHLA HAhI B IGE L0 (- +HE /WD KiTa50
19591 127G, ShFoACIKCE e MR S5, WIBR N S £ 10 £, 20 SE IR0 30 4R AP AS S Filr,
THRIRAT IR 50 3 4278 23.57 41278 16317 ZI6H 6.17 1270. REREHAE, AIKAFF KT
SO HART B I LI, SERESLTHPUNT . BN B0 WM. AT &%,
WM. FHLT . GINTT. TKTT 150 DM .

+®6: 2025 FHNTERMMBAWHEIBHS (Z+EEZ+/\HD) #R
RATHUAE

_ HEREH® AT RN
CTyT)

RSO, F

2025 FEWL A HAth I B i 35 % T
' e G TR R TR | B | ke,

FA (D --2025 FEHHLA 3 54

I H i M| Frm)E ISR
BUN L BUfiZE Cht 3D
BN LI (Fot = P
B T ORBEVE 22 TR T TSR,

2025 FEWVLAR H AR H U 2 L i
FFE (N --2025 SEHLA 23.57 10 4
BUFETfG S CHH=8D

BRIk pE X BRI AR | BE | BRI,
Hll, AMOKA, SOEERB | AR SRR HIAE

Tt U H A e B A kSR
LI Ok dE 22 TR i
ORI XAt ko5 ARSI

2025 FEWHTA HAIH a5 £ T
i (B8 --2025 FHTLE 163.17 20 4
BUR £ (D

b ATIEERIBE . RMOKF] | EE | B A,
AR MR BEEIRE | R | R R)E IR

RV 357750 L it e A 50 WA 4 —iE At
B
2025 4FHFTA A9 H 1 0 £ T FA T T R 7 M i [X 3 . FRET IR,
% (o)D) 2025 4EWRTE | 6.17 30 4F | Rl A0E R U I e B — WA,
BURFE TS (H+H) H 2 R — IR
| 8 | 2025 EWHT A HAITR B KRS TS

(ZHREZA)HD TR



% vErEiTsaREEAS ‘ ‘
®JJ¥’ CHINA BOND RATING CO.,LTD 5 BN & 542 FA v Rk

BAM AR

Bl A i 3AT

FRRIR: INTEMBITRM, hfEEEE

1. 2025 SEHTE R EBmEHRGES (CHER) REEGREI T

2025 SEHITTA HAR H s L0 6r (AT 2025 FHHTEBUF LG (it —0D &
&8 34070, WY 5 01, WREMIIR 1 A5H .

Tt B 3R e R IR B B AR TS TR, 5 5% <o B BRI T I H G ) -t il as . 2205
AIEIFAF SN, 0 R H T AT s Bl as 33.28 1270, WHTR A B B 0 10.08 £, TH Tl
S T AT s A IR A R

R 7: 2025 FANTHAMRARHERRS (ZTEH) SRFRIMEER (Bfi: 2, )
vh | FE A | RSN | FRSERAT
i | i B £ H Wit | TUEBU | B/ AR
N e N . : SN, SO M . 2.3
Al | I I 225 FF D b e 0 3 3328 1008
FRBRIR: TEMEBTRMY, PHREFEEE
2\ 2025 ST HRMMER@ER GRS (2B MERRRED

2025 AEHFTA SR H G SIS (= F/5HD 2025 SFHHTABR LS (TT=HD &
AT 23.57 4470, WIBRON 10 531, W RO T, FEX%TT. et GINmIE 23 AN THE .

TR B B3R R R B B AR T TR, 0 B8 <o B ORI T I H G ) 2 B B B ON = 4Rl
AR ARSI o NS, AL, R 23 AN H F0 nT sSe i 303.59 1276, #%
TG H XA B 200 7 i (5 1.37~108.13 15 2 [a], T H PO RS T DL s A 0 AR I

% 8: 2025 FEINTHHMRBAKEET RS (AR MESERMARER (846 27T, £

AL . Bk
B micas
HifiZ: | B Bl
e W2s yr.=:liied
BEAE
B | ORI IX ST ATHTE H R E A X 22 B 0.3 2.38 6.61
BT | A ﬂmﬁﬁﬁiﬁﬁmmgﬁﬁgggﬁméiﬁ(*%)(m 1 9379 19.83
BT | A% ﬁME%EI@%ﬁmBMﬁZ?E%mEIE(:%)(m 1 4.03 3.36
WM | T eV T IR 2B AR e il X E S A 5 it 150 H — A 15 7.01 3.89
=) —ER = A% : JEYN
T PN R —ER TR <4§£§W’§E&i‘r@&%ﬁﬁl§$ﬂﬁm 04 1238 2579
NI | FIX T E K 2 4 i VAR R TE IR H 3.95 22.32 471
M| mER WhEEE AR XA HLE BT Py A 0 H 4 9.52 1.98
BN | iR L LR R P g ST TR 04 2.70 5.63
M| T W E ARG AR RT TR (R EBD 1 26.50 22.08
X | CFMIT | BERECPBE SRR TR X B G A A Il X R A i b 0.37 5.50 12.39
IR W S ST R R AR 2.0%00 5.
2R W 2 ST R R AR 2.0%00 5
[ 9 | 2025 £EHRITAS HoABIT H 28 L k%

(ZHREZA)HD TR



% vErEiTsaREEAS
q’ CH

INA BOND RATING CO.,LTD

Hu T WOR £ TR 515 P PR

RN T

=Rkl e

/ BHRSS

BEARE

Fr LA
SGAETT | AR | FRAIFKX (FEX) FAkEX REEREEEIE (—D 0.6 27.37 38.01
T | AR ST R XA = AR AR M el X At 15 it 2 5 00 0.6 8.40 11.67
P ﬁﬂéﬁﬁfﬁﬁﬁﬁIX/ﬁ\@1%@;;%;ﬁﬁﬁ%&@ﬂ§%mﬁﬁﬁ%ﬁ@ 55 GG 1658
ST | WX 4 RILEE O A LIRS IRT TR 1 1.64 1.37
& | &FRK G M4 7R X 4 R A SR M A 3¢ [l i 2 R il st e R 15 T H 3.38 21.96 5.41
. e 1 =. J5Z Ml X AR K T (424

g | xom | SPEIAERS. NRROSEAKNRTE GRRR |\ | . | o
BT | AR B SR IS S 2 TS T TR X 22 3k T TR B i H 0.59 64.14 90.59
M | mAEKX oA X AL TAERE 4T TR 0.4 5.30 11.04
BN | EAEX | EE RN ZRE I X IR R s TR (—HD 0.2 8.06 33.58
G| EHEW B NP & 32 o AT 0.6 14.54 20.19
M | EXH EIRATKBEIR TP AH R G X B at i m H (— 8D 0.08 2.77 28.85
BT | T W AR B 2 5 b el B AR i o & T A% 0.3 2.27 6.31
ST | IEidETH B PR T 22 il e it B T O R Y AR 1 12.47 10.39
it 23.57 303.59 10.73

FRRIR: TEMEBTRM, PEEEE

3¢ 2025 FHNTERMIEWEEm GRS (Z+HEH) MBERERES T

2025 AFHVLA HARDH W& £ Iifiige (B 2025 FENTABUN £ HifiizE (1D K
ITEA 163.17 407G, WIBRY 20 4R/, W AMUMN T WIHTT Z2M%T0 . WINTT. @2, &, #
W b, SN KR 124 MIH L= .

T B AR5 SRR R AAEBRORBE T T, 446 58 4 3 ZORIE T 100 5 X R0 5 2 AN 1S AN
AN . G, AMFRZSHN, SR 124 ANIUH T AT Se i as 3,236.37 147G, &1iH
X7 A 31 7 76 15 HAE 2.50~886.63 5 (8], Tl H FUHS a8 nf AFE 5 A A6 7 AL

®9: 2025 EHTHHMTBAKHE TGRS (CHEH) MEERWEER (B 4 27T £

FEMNRETE | FEBIATE Uk

T E S E HIEAHIBIR B

ez i/ EEAB A B
A il 10 9.6 146.10 10.57
BN 38 58.78 1,174.31 13.87
T 18 13.81 277.87 13.97
W T 2 0.95 11.61 8.49
T 5 9.79 78.07 5.54
ST 20 34.1 825.01 16.80
T 8 10.18 113.10 7.72
AT 2 0.42 5.20 8.60
AR 5 SR T R SR A 2.2% 0 5
2025 EHFTA HARI H KR8 E TR

(ZHREZA)HD TR



% vErEiTsaREEAS
q’ CH

INA BOND RATING CO.,LTD

Hu T WOR £ TR 515 P PR

FEMATER | FEHIATE Bk

S gl K2 28/ ISR A B
BT 16 19.26 553.49 19.96
7K T 5 6.28 51.61 5.71
At 124 163.17 3,236.37 13.77

FRRIR: IEMEBITRM, PHREERE

4, 2025 FEHIHREMBMBEWEERERSE (Z1+H/\#) IEEREEL T

2025 FHLAE HAMIH Wt L6y (4 )\WD -2025 FWNLEBUN L7 (3D &
Tt 6.17 1270, WIBRD9 30 SR, W RgaXaliy &M 2 NIH .

TR B R e oRIR R BB AR R T T, 2150 5% < RS T 300 0 2 A7 M el e ARLMSON 4 ZE A
AR BRI BN . 2205, A GRS, XERIA 2 AT FU AT seBliicas 191.58 14c,
T H WA SR o 5 H05r 00 9.27 £ 59.04 15, T H TN R T U s AR AR .

F10: 2025 EHTHHMETEWRSRER GRS (Z+H/\B) HEERTBER (B 27T, 1)

HiEA | AN | FEHNTE R
Wi | ETM | kel AR

]

Huvi

]
X5

TR B %K

i

W 2t

FAUEA S

I i) T T A SO b ) R SR A 7 R T H 5 76.91 9.27
BT | EETE HTR R MU G 5 & RIS 2 R B 1.17 114.67 59.04
&it 6.17 191.58 18.70

LRERTA, FPABRETRRE 2025 FHVLAE AR B i T mASs (=3 --2025 SFHHLEBUR

ETfSE (A28 .« 2025 FEHTAHAMT KRR ETFSE (ZHAHD --2025 SEHHT A BUFE 5
¢ (A+=81) 2025 FFEH A HAATH H RS ETfis (B8 --2025 WA BURETifis

(HEDUH) #2025 FHTAE AR E RS W6 (C+/)\B) --2025 EWMTEABIFEHGHESE (R
+HED KERZEHRAN AAA,

A ST M F A 2. 2% 5

2025 SEHITAE HARI H Was TR
(ZHREZA)HD TR



% vErEiTsaREEAS
e c

HINA BOND RATING CO.,LTD 5 BN & 542 FA v Rk

P #—:
WA BAEHRHEFEAFEFSEANX

R B O BUR B U 5505 VRS R o N =25 N, 75 R R N: AAA. AA. A. BBB.
BB. B. CCC. CC. C. Hrr, AAA K] “—7 fF5- 70, RonlEHERMIRTAELR; AA
HE B HAH “+7 8 “—7 FF5iTROE, BREHSEEE TR TASS . SERSRGFTS
XUR:

FRAFS FgE X

X L PR AT P 2 < B SOUSC N ML SOIR D0« % BT H S B8 AR DU, B 55 I RE AT b5, JEACAS

A SRR R, T R

" B R B B U SR T F A ME B RLL , R 2% (R AR, A
GRS K, AR

) R B 4 S SR R F A MR R, R 2% R AT, 5
P T

- R S B S SR R F AR BRI — e, PR % B A —M, BRI
RS, LR

. R B S SR R F A MR BRI 2, R 2% R Ve, BRI
GRS IR, H5L R

) e R B B U SR T A MR BRI 22, R 2% 0B AT BEk S T
BTN, H AR R

e X BRSNS T MR R 2, B % 10 BB T 2
KR IR, FE R

cc o B o T S R 60 ST F A 2RI 22, M R A

c e ERLBRE M e 5 A CSR B R0 A EARIA%, AREASE

[ 12 2025 SEHTTAS EAbIR B Wo2s £ 5

(ZHREZA)HD TR



% vErEiTsaREEAS
q’ CH

INA BOND RATING CO.,LTD 5 BN & 542 FA v Rk
) ¢ e
PPRARBIGR
PPRER L PR SRR I B AR
ZEE R EIERL 2 A 1
20 2B 1
K71 St XA E 1
Nt XA el 1
—— éﬂ@ﬂﬁ?ﬁwﬁ 1 B
by W NBUFERE M ) 1
VB Sk I BN B SE i ST i e B2 1
R 5 RE/ BURF LR G M /1 1
BU R RIEYIE 1
HE IR 5 95 8 HRA O 1
HABHRE R GRBitEAKT Qs K 7T i B
KRS ATATYE . VREAEAR RS
0T BUR SR 6 5 101465 FER DL aaa —
S E GRS FF T % —
HTTBUR 1595 Ao B0 DR PR A7 T % —
RFPER (i A WL A A2 A0 2 To % —
PR S e 4 To iR —
iz fEH
B _ e _

1 RRTFRERITFRFEFMER o Eit S B GIHMERITRIT AN R (2025 F 7 AER) , MEAS P-J-N-0030-202507-FM.
i 2: BMESHEINZIERRINTN, SO NETR.

3 MBI EERRIR: TR ERE . HLE BT TERS.

WMBURER SFFENTIR S AL E MBUTR#.

2025 SEHITAE HARI H Was TR
(ZHREZA)HD TR



% vErEiTsaREEAS
q’ CH

INA BOND RATING CO.,LTD ﬂﬂjfﬁﬁﬂ?i?ﬁﬁﬁﬁg?ﬁgfﬁf¥gﬁ
M=
F1: 2025 ERTHEHMAEBREEDTRS (Z+HEH) MREERTBER (8M: 27, &)
ik | A R
W | WEEE | O
VS e
o HUEAS |
BUNTT | BRIEX | BN L SR B R P & DX 3 ey X FE Al Bt 1t H 0.6 28.74 33.26
U | BRIEX BN 2R BEAR T IR X R 00 730 [X B Atk it 750 0.4 15.29 26.55
BT | EIRX THFELIG JG0407-08 Hhb /A FEAH 6543 55 10 H 0.5 12.18 16.92
i | EIRIX FiIMFEL TG XC0805-R21-11 Hube A JLFL 5% F 5 0.3 4.06 9.40
BT | PEHIX XUHF B 7T XHO0201-09 Bk /A A1 65 55 5 H 0.5 3.33 4.63
BT | PEHIX RUBASFHTE e o J Bl 52 it 2 v 350 H 5.9 55.90 6.58
BMIT | RLX Il XSLP0301-02 /#8525 H 0.2 6.99 24.27
BT | RILX LA TFRARFF R X 28 4R X HL A FH 55 0.4 3.54 6.15
BUM | IePIX BB &I H 0.2 0.72 2.50
BT | IGFX | IEFERRETEARTT R X ACERE =@ F Al 5t 52 7+ LA 0.6 15.35 17.77
MM | AR N TR RS S8 A —HATLAE (WTAZD 2 4378 15.20
BT | ARG RN BB S il 77 b % e it 1 it e 1 AR 8.6 35.55 2.87
BT | AR RS X LR 68 R E R LR (8D 1.2 30.53 17.67
M AR M T RS LR E % O XA RSB0 H 2 58.30 20.24
BT | AR RN TR D LR E R AZ O X R B T H 0.7 51.49 51.08
WINTT | AR VS HARH e ) Jek R i A R it 1 AR 4.15 44,87 7.51
BT | A ﬁmE%ﬁﬁ%%ﬁ%ﬁﬁé?%ﬁ%r@&%:%i& s T A
BT WA% | BMNERBEELEFRE G E R EERETE (—5D 1.4 54.19 26.88
BT | AR e R 22 A R M el B i vt T H 1.76 38.18 15.06
WA | ERX JEI X AR AL X AN X SUE SR BE (D 0.86 5.28 4.26
BT X R [ A D A 2 = R M L AL TR E 0.2 32.51 112.88
WA | R JEEE 25/ N U T 22 0 H 1.37 41.07 20.82
BT | R )ﬁﬁ&%ﬁ%(%IEE>§$Emﬁﬁﬁ&$§@EIﬁ 69 58 LGS
RN X REIRIX LR EH A - s R AR S E R TR — 0.07 3.17 31.45
T REIRIX SR DX XA A IO i i e % P 5 e i 19 H 0.29 10.13 24.26
W | EIRX WL R 28 5 T 5 DX A 1 e X =i 1t 19 0.04 51.07 886.63
T REIRIX FESIX F D A8 O X 22 IH /N X B BT+ H 0.03 3.31 76.62
N | BRI | AR R R AL AL CEEZ/NME D 0.32 31.54 68.45
T REIRIX WL A8 R M T RE A X 4 T M el X — MR i 4 ot L2 0.49 30.28 42.91
T REIRIX HE GEMD 3R R i R v X B Al st e B 1 H 0.1 32.16 223.33
W | EIRX FESREAEIT R X AM Sy X Rt e e £ 5 H 0.56 31.05 38.50
R | BRIEX DI IX PGS 2 MR MR EHBE (8D 0.2 24.16 83.89
BT R %+£E¢E(ﬂ@%ﬁ@fﬁﬁiﬁ%ﬂ&%ﬁ%%&m P S AT
W | R G ERINEEA M (GFEBD 11.21 137.34 8.51
wANTT | SORE FHELREERAR CURBD  CURE) 1 37.13 25.78
T IR T 2R ML 55 T & [X 2 FH X L fulh 4 e i 22 71 H 0.6 14.67 16.98
2025 SEUTILA AR A R & U

(ZHREZA)HD TR



e pEEErEEREELS ‘
®JJ¥’ CHINA BOND RATING CO.,LTD 5 BN & 542 FA v Rk

BT | R ZRIFE: 2024-2026 44 FH 46 K FEAil v it T2 0.75 6.48 6.00
BT | IR mm%m%%%ﬁ&kﬁ%g?ﬁﬁ%m&%m%ﬁa(— ik - -
W BRI G BRI EE A (RIFED 6.94 95.04 9.51
BT | R T2 A 7 M B b P 2 A 1 B T (— H4H) 0.15 7.64 35.37
WM FRE WILARNAEE B F e X e 2 At i it 10 0.2 12.61 43.78
WM RIS SRIER AR AL X R E R g TR (—iD 1.75 43.17 17.13
WM | RIS N R AR X RS S HE AR B G (B B I H 0.35 17.26 34.25
BT | et RS A R BAR P b E [X R AL 1 it E — 3] 2 33.61 1167
WM | T TeAETT ONEAED vhocayta H5 8 X SR 0t 1 0.1 17.41 120.90
WM T o P TR 240 RS OO i) 0.6 11.20 12.96
WM | T Te AT HESE 2200 TR GErR 35 i) 0.2 4.81 16.70
WM | T Te AT HEE 2200 TR (VT R I O v i) 0.2 4.84 16.81
T E%ﬁ%%é%&*ﬁ%ﬁéﬁgf%)Fﬂéﬁ@%ﬁﬁ 12 26.98 1561
N BER e S A L E T E 15 35.14 16.27
mMW | EHE TEERFF R X T i TACH A= b P & B 2 3 H 0.75 18.47 17.10
N R TR ELIF O DB b T R T 6 2Rk B B T 1 H 0.45 10.42 16.08
ST | R T S mE AL LLobR S X RR At R it 4R - 100 H 0.48 9.74 14.09
T | EHE 1 5 5 o R 2 B A R R AR AR 0.1 6.17 42.85
N R SOOI EIZ NG X 3 2 EiE TR 2 77.45 26.89
SN T T 3R BN R IE e 5 H 0.1 2.28 15.83
FEXT | T T 2025-2026 ALK ETE BSOS S TR 0.9 6.06 4,68
N T T T 2025-2027 3% H/N X K B Mug 1T T2 1 12.46 8.65
N | T EBR AR B RERIX B COBEIT 2L HiH 0.8 13.24 11.49
N T SOOI BCIEE T 2 NS TR 2 16.45 5.71
SN T LRy iREapicr Sutl L sl R E| 0.2 5.12 17.78
FENT | CFAT WAL 28 5 2 X FE Rk e it 2 BE BT+ 00 H — 39 1 9.46 6.57
A T iy} ST AT IE AT 5540 ) L AR 0.25 0.99 2.75
FNT | I ST 5 3 2 2% 8 3 v i B AR P e X i 1 it g 1 1R 0.1 11.23 77.99
FEXLTT | AT HEIRIYE R - &8 T B e A2 0.23 3.11 9.39
XX | M2 i £ T 5 B B 4 el el At s it i 1 I H 0.75 13.09 12.12
BN | AR Wb CHBERS KOOI 8 3o H 0.8 5.06 4.39
WM | AR O e T X R L T T 2 B SRR I E 0.15 6.55 30.32
AN AL X YK BHE IR 1 5 K B i TR I H 0.1 21.76 151.11
i | BEERX 2024 FERHUMNTE LT X =l e B 5 i EL A 10 H 7 30.02 2.98
P FEIX B X 224l X B L 0 H 0.8 5.00 434
AT | BEERX T R GRBHT 07 Hh b I E D 1.39 11.91 5.95
T | IR T UM TR B B S AL g s L I E 0.5 9.39 13.04
1 VEE = Z 1 X - 1 1
&M AL SR %%E%—gggiﬁ?%ﬁﬁﬁg? MR LR (e 13.2 223.97 11.78
2025 4EHTVTA FoAI B Wi T T

(ZHREZA)HD TR



% vErEiTsaREEAS ‘
®JJ¥’ CHINA BOND RATING CO.,LTD 5 BN & 542 FA v Rk

el AR BTGB IK T — TR K TR 0.5 8.29 11.51
BHET | WAL | SRFVTHEORTIT R X 2171k Lk Bl X AR 5 @55 B 0.05 17.64 245.00
el AR A Jr X ORBE P AE B s I e B v it 150 H 0.1 12.50 86.81
ST | AR B I I (X 25 G 0 2 2Rl 5t AR 0.4 13.18 22.88
el | ZIRIX S HEREZEIR S X B VE AR ML X AR 0.1 14.97 103.96
ST | HRK & SUBT X BT R IRYR 42 A P M A R G 7 b Il 438 94.67 13.70
EHETH | ERKX & XA R X F g pr el e SR R R TR 1.5 31.52 14.59
ST | HRK & U ERERBLIX 55 H 0.27 43.98 113.12
ST | HILE LR E e 5SESBE TR (ZH) 0.5 20.59 28.60
ST | TR TV BRI X He2 1H /N X & T H 0.93 19.97 14.91
& ZBRm G 2 S A 22 IR R 0.5 77.32 107.39
&M NG X5 JE 5 o LR 0.15 3.55 16.44
et | NG X 5T B BT T 2 H LR 0.06 7.88 91.20
&M NG NGO ERE = B 2 R R TR 0.3 11.74 27.18
et | NG ST EIX SRR IR AL B TR 0.35 7.46 14.80
W | ST Bt X AR AL AT TE XL X P — T H 5 127.98 17.78
et | NG MG T RBK— AR RIE (3D 0.15 15.66 72.50
T m&%%%%ﬁﬁﬁ%ﬁ%ﬁﬁfﬁﬂﬁ&%%gm&m@ e e e
ponn. RﬁmA;RﬁgﬁﬁﬁgﬁﬁﬁiﬂifﬂZ&%M&%%ﬁiﬁﬁ s e a9

WM | AR <o 1l T A B M A i I H 3.4 16.60 3.39

T | AR P ] 2R 42 G s AR T DX i 1 it i B AR (=D 0.5 14.26 19.81
T | B WS RE DR AR E TR 0.4 478 8.30

T | iR Te i B 2 K TR 1 22.26 15.46
T | iR TeliE 4 G FF R X Bt e it e & T2 0.28 35.32 87.60
WM | EE < il s A B SRR B W CRIFBO 35 13.24 2.63

T | L AL AR R T S i A s 5 H 0.2 2.29 7.95

WM AL BT IX R ) s 4 ol 0.9 4.35 3.36

FHlT | AR FRl R X AR (PRl RO ) 0.3 3.38 7.82

FHTT | EEEX F LTI 5 Y DX 3 2 T R (A 5 A i 3 0.12 1.82 10.53
BT | dTAY% B IMIFBOR B 2 E SIS H 0.25 3.35 9.31

aMm | AARY% EIMEH XA HSERATE (—5) 0.3 2.53 5.86

=R Tﬁ#& ATk 52 2% 0.9 417.36 24.84

T X 4.88

M| HEKX WA XBNVAE -G LR 2 22.15 7.69

aMH | AKX WHTAE & N BT Ar B i e 12 0.1 6.63 46.04
A I T %7 N KRG AL A 22 5 LA KB vt g 1 H 0.3 14.56 33.70
BN | IR KFZIGHE “ iR~ SORLE T H 0.2 10.05 34.90
ERA T 2 N i) FIT R AL B R e e itk 2 i 2 A0t g 1 1A% 0.5 8.69 12.07
apm | B RIR AR BRAG R 2055 7 I el i 65 B0 it A 8L 0 H 0.5 8.90 12.36

2025 EHFTA HARI H KR8 E TR

(ZHREZA)HD TR



aVe
W

DEA I AREEAS

CHINA BOND RATING CO.,LTD

Hu T WOR £ TR 515 P PR

ST

H et

VS ikess

BEAE

aME | EHH FIRTTER 14 T8 Vb e ST A iR T 25t 0.4 9.73 16.89
aMm | =8 =T E B Xl B e B R Al B bt i 1 A% 1 11.74 8.15
BT | R TR0 TG b X R el Bt e & 101 H 0.6 12.75 14.76
BN RRT TRz LI E (ZHD 0.1 1.60 11.11
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Forr: BN (2o 6,620.33 7,124.55 6,995.67
B —ALTHEBAEKER (%) 2.7 7.0 1.2
BARYG—MAFLTEWN (278 381.28 350.04 357.20
LR BUFTER ST (278 10,068.97 8.363.13 6.168.85
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Hep: ARFGE S oo 1,010.29 1,097.7 1,190.17
EBRBUNEA RS (140 330.8 239.7 172.36
Hrp: ARFBMEA S (1) 38.5 31.2 24.65
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