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25 MBS RIF 2023 ¢ 2024 4 2025 4¢
XA (27D 82,553.21 90,131 94,545
INBSHXAF=EE G0 125,043 135,565 141,418
HOXATEEREE (%) 6.0 5.5 5.5
=] 2.8:41.1:56.1 2.9:38.6:58.5 2.8:37.7:59.5
BEAAIIEN (LT 8,600.51 8,707.57 8,865.10
SRBIHEEE BN (27 8,363.13 6,168.85 5,869.99
BHEERALETEIN (L7 194.96 255.54 264.83
BRGEMTT (LD 2529198  23,686.32 =
SARBOREARE (LoD 19,637.0 23,283.1  27,218.62
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BT B, ARk, WBEREEE, R
EBARURIE, BUERE B 2025 SEAGRUBRIT. FUB
WU, R TUBRWIE B AR SRWTTT A K IR e sk gt
PEIGR” , dRERHESN 25 SEILE A RChE T A & 1) A
WK, BAKE, WITES5 LR, S5 KRR W
PEm

WO BT s, BN SR R AR
o WILA — AT A EEE &S (HIEX)
RO ILAEAE — M A SRR AR B & EL IR FFTE 80%
PLE (2025 44 80.9%) , Bl ANAE — M A LT IR
H o P AT A E EKE, R PR

B L BUNGIS IR R IR &, #2025 4K, Wil
BEFFSRE CNFET I A~ 27,218.62 1478, BUMN
B ARG R AF, 5155 8BRS MG, i AR A
NEIE B

B LRSS R BUE REHER R, %56 BHER
e K PEARBIER T, BRI B EE A AR

B TAEE NS ERRERILFEHRREX, B
T THRFERAF o R (S8 ARG A A TR 52 ST
Tl “GUREEFIRR” MEZIER, HESIWLENF
FESs R A B i A -

B 2026 FHHLAMSE TG (—HD) MARBEETE
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BFEFS ] ARG T RIS, HWRIFIRFHIZE EWRT: 2. KRG 5 92 50
KGR LG ] Z IR AT AL 1 A TFHERE B 5B, (5 15 L1500 5] ] 5 Y B RS B
HERF: 3. KIREIRITHI PR TS R RIS (K T-HAF 2015 G20 77 BORF EIFHRITLAFHIE
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2025 FEELFBITEFEMR, RRBEANENBEREDERELRIGHMM. 75 BRFGEEF IR
i, PEMREESIE, —HFURARBUM LB SRS AR
2025 FAE R REAE B R RS HEShm R R R, S AR A R B, 9

B EG—Khipdw, ERAEFBIITUERT. Fogimf, sieERRREHRSN, £tk
JE B BTSN YEPZE, 2025 FEE A AE 140.19 Ji1200, BN, W H4E
K 5.0%. S37FENE, BB — 3G INME 9.33 JiM2 T, H AR 3.9%; 55 e 49.97 Jif I,
K 4.5%; 5=/ B INME 80.89 27T, WK 5.4%. WNFERE, (1) EEMLSH N EE S5 50.12

JALTe, K 3.7%.  (2) REREETIRE (NSRS 48.52 Ji1LTt, HEETRE 3.8%, 401
B = R AT, R 0.5%. R, FEANR IR 5 I 2.2%, HlE BT 0.6%, Bk HF
RALBE N B 17.2% 0 mBOR L A5 BARSTE, 2 TR d S i i ML 45 58 70 A K 28.4%16.9% .

(3) A TRPIREH R 45.47 131270, th EAE3EK 3.8%, A “—ar—i” Wt 0K 6.3%,
7 E PSR EE B R 51.9%.
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2025 FAEE—RALTEWN/MEES), BOFHEESRRRIERA. 2025 44 E Lol — A AL
BN 21.60 51270, HEEAETREE 1.7%, HABRN 17.64 1470, H EFIEK 0.8%; RN 3.97
FALTG, W EETRE 11.3%. #J7 —BRAETREARLGIN 12.21 JiL70, HEFIGK 2.4%. 2025 44
[E S BLBUR MR SN 5.77 JiM270, HESETRNEE 7%, BRIEE FAEIE 5.2 DE . HOTBUR 4
TEARGIN 5.26 FiflTG, b EAE TR 8.2%, BEIREL EFNUE 53 ANE Al BA AT A LR
A 415 Jifeoi, W EFETE 14.7%.
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HWHBURRS AR, AEWIRMEES S, ARPITEMH T RS XK. TF%K, HTBUF
TR AE SCRPIR A O A B 7 BN AT A% Bt DA S DR Wi R A S5 07 R 8 R A B E L R I — 4 71k
15107 A AR T 85 XI55 WUz (1) —BFIB 7 RPN SE. 2023 7 H, it
HORBOR R UCE RS, B R T 55 AR, e S TR 2024 DL
K, BEMKRBORERERL 6, BT ZAMTESL AN, TR T —81. ZZarE. Rk
WA G2, 2025 £ 7 H, TREUGRSWHRIEL, ZERPERP7 AL MR E U RS, FURAS 2 (b i
T BUR 55 AR, TEASEIE G55, AR A A TR S . (2) BIURIRRAUY
B, BRY KEMEE . AR ES R, 2024 F 11 A, £EAKEZRSHAERIN 6 JIZ k7
IS BRAN, —kARAtt, 7 =stit, M T BE#FARRIERS. 2024 M7 BUR % DU 55 5T 38 FRATA
3.9 JACTTEEINE]) 9.9 JiAZ 7T, 2025 FF-4x E A U7 BUR 53 55 BRA 5.20 J3427C, GIPTsHE, Hrogiy
LI 55 BRAT 4.40 Fi427T, HC RAEREIN 5,000 127G; A\ 2024 SEFFIG, SELE TR TG H T BURN &
Lifii 224 8,000 1276, LTI TAGL, Rt BIBaPER % 4 51478, 2029 4 K LS BRI X
HOE RSS2 JIALTt, IR A LA . 2025 4F 10 B, 8 = 2= B B0 Kk A2 A6,
SRV K Ik 7 BURT 5 5% 45 A7 BRI 224 5,000 4270 Rk 7y, L WUH TAb R BURR SR G 7). SR
M7 AR B BURF A B I E 5255 T ALBURFHE R AR, HASHE SCRFE I KA R & 2 PRI E ik
DA KA R 5t B0 W BOPARIEAT . 20T, 7 BUR IR 7T B8 TR, AR TR s st
VR R X IRA TR R g RAE. () HERHMRARSRHIE, R “‘AFER” R, &
£ “AEFER” BB 2025 4F 3 H, (BUFLAERSE) BRI BN £ 06 778 BHLH], SoLf
e it “HAETE R B NS E AR . B (OCT 2024 A JURIHL U5 i AT
Tt 2025 4 b e ANHE 7 PR B AR S ) haa . X R IG5 m U AT “ RIHNE R EE, i
KAMWEUH BEAEIEH, JFREHGRFHE “B8 3R W, ELESHHHR. SERHEZNEHEH
I AZHLS . B TT I, Fo VL U R SRR RN B A R e A B et s AR ORI 1
R 5 = T 3 1R BT AR (7] R R IO i F 1 J7 BUR & U557 S iE i 46 D% AR (R adn ),
& TS L UG 7T e L fif 4% TARSRAL T B S A LAE YR . 2025 42 9 H,  (H&RXT
2024 FEFEBUN TS E B GLIRE ) T, KBRS S G TR . ik
A A7 B s AR ORBEPEAT 7« AL TT BURFHE R ALK R . VS BUR AL B A S 1E (PPP) £F
B HE RS E ST WA, EELhhirmE ‘B ER” WA X BARTUE, 5T RsIH
fili g i, L I VR D H A 655 S RFBUR

®1: WABFRFEXEESER
B 8] X BURBE WA FEAR
2023 47 A Tt SRR R 2 A7 BB T AL A3t T3 6 55 RS, 1 5 SR — AL T 5
EEANKFERS(E SRR | RoEN (E 55 5eo< T S o 3 it 77 B (5 55 BRATE #fr 2 i
TIREH U TTBUN | 6 HIEE) . NI BUR 655 IRie iz ot, W T BHFRR
IS IRAE e Ar B EfT | MEfI55. M20244ETT 4R, L TAREEAE A KT Yt J7 BUN & Bl fit 27 o
FFHIED ZHE8,0001278, £ ITHITALft, Rit B 6isr4/5107T. 2029

2024 £ 11 A

2026 EWTEMSETR GRS (—8) BSHER



aibs,
W -

REGITHBERSEAD

HINA BOND RATING CO.,LTD

HUTT BN TR 5715 A PR

I TH]

SO, BURREWATR

F & UUE ZIIROH  X SOE RS2 40Tt PigR e RS,
H 5 BRI 5 (R BE A R R it PRI R A

2025 F3 B

CR Tl 12 F b7 BURE
B SR R %A
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HE RO A, R 0 H 28 RN RBUS R HLHESS, A%
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2025 F3 H

€2024 4= [E A FUBUER B
TP B AR )

ZHE R BUR G, AR, RAHRIR I 2 30%,

2025 F 3 B

CBEUR AR D

St SE AR I BB . G e BN B S S R B 4
ORI BUBCRRFEEF 0. B INGS /)0 022 HE b I BUR % T35 95 4.40
JCTG. W RAEREINS, 0001450, FE AU TR . RHcfE AT
VA7 58 5 T AT BURFHE R A W R 55 o ARk T BURF & 100
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5, GEBEBIBNHE, BIEIE R, (et b i 1k 2k B
o
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Faoho . BRAFBUR R WAL 2 WAL,

2025 7 A

HREGAR R =X

SRR BRI VAR B R U AR o AR A 22 Al AR 1t 77 BSORT 15 55 XU
FEREERRE RIS, A FP A R R BT B R

2025F 9 B

CE SR T 2024 FFIL
JRFA5 55 6 TR V0 AR )

Bty SV L L WA T B B, i AT A B
an B FOAE ORBAPE AR B o T A7 EUR K Al . RS BUR AT AL
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i1 SOfF. BURREUWAR EEHNA

BOSCCHRLBTMAA2 | TUHTANSHE BN G 1. SR M A TR BURF B P H
% HHBUFBR AR, FERE TR A A T H
B, DA A HR T . T 20265 578 T BORF 5725 B
W B SCREIE ORI S0, R A T B
SR EEBUIHE/R AR, B /70 W BCPREST -

5SS LRI OO . HE s BV A BRELRS, 3824 B s
025128 | RREWTIERR | BUENEVERLEL (LSS (LA BN %5 P
L

FRSRE: PSR
=\ WRX&EFLHath

AL B LFHFEREEK, ERRYAEIRS; REMTIEFER Rk, BRER" , BEHE
FEF UM AN BYEAMBHEEEK

WL B AR 10.55 /3P A B, R EHEBRBUNIE G Z—. WL 11 AMbgi. 37 A
XL 20 MR 33N (B 1 ANERED o #E 2025 R, WTAFEAEAND 6,701 TN, B
BN 76.4%, T FAFE BTF 0.9 ANE S s WTLA M E RIS KIT = AME R, RinRkE, M
BeR s, VQSVIVN, %, dbs Rilg, VLR, I Bk . FERE UG T T, WL C%
W B ENIARATE ML, 2025 FEAREEABSERE 121 HAR, Hi, mEAK 5815 AH; X
BANILE 8 MRS XN 17 B LBt Bk 17 Bk —, JARfamnt EiEs: 8
A=, AURT RIS RTINS . BRI, WL Al SR 11 B CEar 2R
REFT 5K R (RED) £ GDP LLEIEEE 3%, RIEBHREE.

WLE SRR, KRBT HFME, REBRBAWRE. iLa 24 EE 5K
RiEWER 2 —, FEAFHRRAETEELE (. BEX) 85, REFSCRERE. 2025 F#iT
BEGTERAT, AL, S RKEREITS, Ar=aioby ik, WiaHRRERI, KB
Wi, 2025 FHLE SEBUM X AL P2 EE 9.45 JIMLTG, HEABMAS TR R LLRHEN 5.5%, ke T4
[E Ko BASRE, R IE . T IE . ARS8 nfE 2 AR LK 3.9%. 6.2%F1 5.8%,
S RPN TR IR E A B BRI LL K 4.0%, [ E B RE R 9.1%, AT R
PR Ja, BEN 2.8%. S, HEEEK 6.2%, AAeTIER 25.7%, K4 BARE. HE
MU B ST MR 0 B K 27.5% 1 17.9% 1 14.0% . FERE B HER 1K 3.6%, 5 23 1) 28.9%,
Forp 7y, 00 R BOK A=A RV BTG 9.5% 0 AR AR A 8.5%. TRt
L B A AR 5.4%. 7.2%M1 0.3%, Rl E e E = BB MBS0, = DR
EI1, RIBESBE— DRI, RIERBA W & .

WA= AT R, FRAEIMRER, AU RBBOPAR IR . 2025 FHiTLE
[ RS B RO S 8 A, FAES 2 A1 “415X” SR BRSNS W IR, 13 3L, 4
AR E T IEIGE K 6.9%, 17 ANE AL GGV IMER K 5.3% 4. RN, B 1k Rk
RIF, Bl EARARSEFX 134 HilgE R SR 100 TLL b, HiikE & SRS 5AE 0 20
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FARPIRTG 10 K RAHSHERBNRETIHE 3.3%, @m#BoRE 2.2 TGN 4.9 55

X I OIH e JReE A E 5 4 7. 2025 4F, WHTARSEMAE RIS, RELFES 08T, 2025

[ RCE Al 500 5T RVE Al gk 500 58 ARSI 100 58 BEARHE 500 K K BHEF] 500 K4 .

TS, WITL BRSO R A E S —, EEWESIUN T, SRAE FAA 1,163.7 I, WK 6.3%.
3+ 2: 2023~2025 F£HIIIH T ELFRIR

2023 4F ‘ 2024 4%
BB | mkE BB WKk

XA S E (276 %) 82,553.21 6.0 90,131 55 94,545 5.5
AR A=l Ot %) 125,043 53 135,565 4.7 141,418 4.9
R TV e (276 %) 22,388.4 6.0 22,470 7.5 — 6.9
[i] 7 BE AR B ([T %) = 6.1 = 0.4 = 9.1
MW R EE DA (LIG. %) 32,550.19 6.8 37,708 4.0 39,216 4.0
HEH O SH (275 %) 48,997.61 4.6 52,641 7.4 55,461 5.4
ZIRFELZE R L) 2.8:41.1:56.1 2.9:38.6:58.5 2.8:37.7:59.5
WA R (%) 742 75.5 76.4

FRIKIR: IEFUTREMN, hfiEEnE
E: BUREETET

JREARK, WLEAWRAEE “4+17 EEERM “132” BHEITIEHE, BEF Rk, #R
W7, WFLGFRIVEE R MER SEEK, R Migie, BRI “+hh” REF
FRo 2026 G52 “ RN FFRZF, REFSI LI, &Mk KRBT miERREE I
B ARVE X AP E PERT BEe 2026 SRR AR EEHUPHARY: 284 S MEHEK 5%—5.5%, WEIHER
AR S%ELN ;& R BN REBKIE 2% 4 TR R AR SERRNIE K S L8 K AP . 2026 4, #iT
A DIE SR BH R R AR RLRE, B BCRA R IR Rt AP W TR B LR &
FHEBT I3 M AN R 55 b o B J s HHEBI N DR RENRBE TAT ok, 4TIE N TR BECIHT A e it 37 KRk
SERAMTIG 3TiERBESOT R s PR EERRANR S5 M B R SRS SR, RE AU Fa Bialifig; IR ATVESE
“PINZATRR” , RWMREREE RG] s RS L e, PRI BTG AE 5] L X3
RS R LU “ TR NZEs] et “smik” “XA”7 “@E” , TiEM s i G s iE
RERIFEAR; BRSO i “ NI TAE” , INPRIE MR ACT SCAs8R A s IS ARN TR s, HES)
NORREA RS 17 NI ELAE, U84 “RarpsRet. SRR . LSt “ONDERR”
RGN “+HIERTRE” , R RN, fiieftss, MitleE. fmasE, Ehfml. b,
RT3 RaTUY, HESH AT LU A BT AR & B, PREFAE S AERSE, MRORSEIL + 1"
RUFITR, NEEKFRBBHAR. ZIEoHk.

=, WXMESHSH
T EMESEARE, MBUIASIIRES. RENSE, VBB RIFTE
WHLE G AW IR, —RAKPERARER, RBetiim. #iilasir “aaEa” ek,
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HUTT BN TR 5715 A PR

FEMAAH T, ARV BST . B (D LB, AR I7m TR BRI Wi as Wk 1k
G, BN SEIU & . 2024 SEUTLAE SR A M RN 2.37 Jifeoc, NBILEW 18 3.6 Jit, #
PRI ESE Jail 5. 2025 SEHTLAE — A LTI 8,865.10 1270, MK 1.8%. WILA EIR&TF Kk,
LU AR, AU A AVE R S IR BRI R AR — A ST B & ELOREFAE 80%
PAE (2025 4F2y 80.9%) , WRASEEUR A T4 E G/, MBS k. WiLA = T
NIIE, Chb i AR SON R 3 B BSURT P S BT AR, 2025 ARHTEAE BUR MEHE S IO 5,869.99 127,
[FIEE N B 4.8%. WIVTLAE EA LB R E L, EARALERERABER, 2025 FliLE FHA
WAL ETWHENN 264.83 1470, [FIHHK 3.6%.
#+® 3: 2023~2025 FHMTLEMEXREEM AR RERER

gaW (e 25,291.98 1,534.66 23,686.32 1,354.62 — —
—RAIIE 77 (278 16,705.70 1,431.69 16,197.69 1,214.01 — —
Horp: —RALTEIA 8,600.51 350.04 8,707.57 357.20 8,865.10 379.50
BURMERE G TR 71 (278 8,487.65 69.04 7,363.48 106.85 — —
Forb: BURHERSTUE RN 8,363.13 61.84 6,168.85 62.10 5,869.99 67.18
EA RALEWHEM ) (278 98.63 33.93 125.15 33.76 — —
Forh: EABRALEWERA 194.96 53.61 255.54 66.33 264.83 65.94
ANBGEM S G 38,165.06 35,511.73 —

ANB—BRALTEM /1 (Go) 25,208.54 24,284.40 —

i ZEMNI=——RAHMEU B EEREM N+ EERFEETEM S, 2023~2024 FMBHIBRARELH, 2025 FMBBIEATER
T, 2ERRBETRS
FRIRIR: IEMEBITRME, PHREEEE

LA BUR 515 T BB KA BUF KT R 55 S LB R, BirEGFRBh SHRE. HER
BRI AR EEHEE, ARSRWTTLAE BUR 5 %% FUBDRETE AT 450 B 9 BT, i85 B aT 4% . Bk A (D
MBURH: 55 RIS OR R, ARIEHT LA M BUT SR AL B, B2 2025 K, WHLABUN(IS CHOfE
TWT, TED BREUN 28,269.4 1270, WHLAEBUN 65 REUN 27,218.62 1270, % 2024 FFARMG K 21.4%.
(2) 2015 4 8 A 24 H, E&BiF -+ JEaE AN KEZRRHE TSRS BERE # W (H B 6 T35
WALHE 2015 M7 BURM6T 55 BRATK LR AR BB TRERIE R 3 70 #bh 7 BUR 6t 45 I BRAE . #2118
WA BRI E ,  BFENCRI B IS b7 BURN 6 55 IRAUS S H0L e 48 9 S % T B 45 IRA G B 7
ERERR TG NIk (3) #E 2025 4K, WITLA BUR 65 EA N 7 BUN 55, 7 BUR 52
BN 27,216.08 1270, HAHBURGRSHIELE N 99.99%. (4) BiZE 2025 4, WiTHBUGFS F EE
HEEM A BGZM, HA GHE K PARR B g6 55 b g B4, (5 BEEHITBUR iR 1K
1T, WHLA M7 BUR G 55 BR G ANWTiA, WIIRA M HE AR, (6) WITLA BUR i 55 1 Z 8 m 208
B TBCE Y. BHECC T SRS R S 3, MRS HIE R T K E BT
PO, WO ATEIEASE A A T BCR A R A PR SR WSS, B A — B A EMEIRON,
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A LLERIE A R AT 55

T 4: 2023~2025 FHTEHBAFREIRG (R8FFETET) BR (BA: 27T
2023 4K 2024 4E5K \ 2025 45k

2% A% 2% ey S A%
BUR 5 45 BR 4 20,042.40 1,501.45 24.911.40 2,817.14 28,269.40 2,334.16

JE: 2023~2024 FHIBHIAREH, 2025 FHBATERITH
BRISKIE: HTEVEBUTRGE, PHREEEE

R S5: 20232025 EHTEBUFGRSERE (FBETED) HR (B 757

BUR R4 19,637.0 1,097.7 23,283.1 1,190.17 27,218.62 1,284.33
A R4 239.7 312 172.36 24.65 170.28 19.99

S 2023~2024 FEHIRRRE R, 2025 EHIBATEHRITH
BRISEE: HTEVEBUTRE, PHREERE

MFEEEZIME, RFERESETE. THIEER. ABUF —BLOREEEAGS I TR, 5
RIFEEER, Bigih 6 2 TBUN G555 BHI I, M TR GIEIR R B SOE AT SE PRif 35 BUF
5155 B 2, X AR BUR 51 95 IO 28 (] L B 55 D7 I BEAT RV, G RBCEHE 1 7 BUR 6 95 KUK«

v BRFRERKF 54
MIHSFNWBERERERS, RSESERETEE. RNGETHREA, MKWBHIEERER

WIEBNGE B REEHERR, 55 ERWESEE. R . @i Esitm. Y
BUT B WA SREGE AR WS B [RETF R 2 R R G ARG % H AU ST 15 A0 W
TR PAT 1 DU b TS B S AR 0 At RV A R B R 28 0 I R S R A 75 I (13t 5 BUR 53 95 IR 2546
R BLIRSENE I, RS B & sedt, A R A AR . WA 72 B B2 b 22 [E R ST “ LA
AR MBI E KW TUE” BE, EEAEETM AP KEWBECEE R, S, UeBsKHE
BURBIETH ; FrefEt R SUSCE G, ST VARG H bndi il &8 e, &R T HE— PR
UG P P A 0 St L A A BT A B ) P 5 Mo B R R, 9 S A B R CHR R D) 5
BRI, AR e REe, il R AL R G BB I B e e, il
SEM G G T B L 67 0 H R e SU0E HINE) » @ BRI H 2 R SU s B L] .
RIRRIEAT XA AT AT BRI WA, WK E 2035 Fhm s H s, REEATERE. &
e FIMRLE R = KR i, RS “3157 FHEAHM R RE R TR, IR E B e HiT.
RIEFIRAET 15 FAURK =M, Woms . Mg, gy E T aIteE fas0E, R
R =R R RIS RS R R R WS R SR i s RRSR T
WL, PRHER S A 5 N TR RE QU PR B . R I i BAA &,
HEREVR BAR R AR R A DAL . RER ISR . DL, RIERIENSE . HAR B AE

2026 EWTEMSETR GRS (—8) BSHER



‘b E-¥—nn == AN =1
L P REEERAELT Hb T BORE S T (3 WL

ITIERZ SR TR RIS, R R AT A Te 7 s, RS SEEAT )/ U\BIR” A1 )
i “EEEA” o w0k S b E IO 2 0 R GE R R SVE SR, e 2 IHEA K
BlAt & AL A B 5

B MR FFER
IEEARREBARERIFENTER, EBRAHFERSHRIIR; RRGHBENEES
SEFEHIE “BRREEERAR” NERET, HENISFHE2LARMSESRR

WA E R R R R BOL R S s a X, ARIT BRI MBCR A 5t R I D4R, 4
BATHREREEERS, A AN RELTHER, BRI R, I /I, 258 R b i,
PV S R 2. 2019 4 12 A, ARt s [ G5B EA T CIRIT =AM DX sk Al e LR M 22
WL A = A H i DX, R U AN« g D7) B RO, & e, TR BORTE X SBATIRR
b XSGR . AR RSN 4 R R A — R R SRR SR . 2021 4 5 7, rhdtrhk,
S5 BEEN AR (SR T SCHRFITL e B A P B[R] & MR VB X AR L) SR 2 D 2 [ SE B ) s 5
ITIRHE . 2023 4F 6 H, FRMAPEMITER CRTAIARFAREE N “TH IR 28NESE
WY BEAL, WA A FPARBEET WL T LR &%, HESNRN B R RS R REEER . ¥
W, LA LT SRR KPR, PR RN 7e 4, RREVRKUEINFE L E A Bl ‘4
DFPRBEEFHAR” MEZR, KIEAF .

Ny REBELEEN S

2026 FFAMIEMK TS (—H) BRFASETTATHAPEXE, ERFASTENMENNNESR
TFERNHIEEANREFHEBVAS, MEHERREESEEREER

2026 SEHHLAMS L WG (WD THRIEATEB 7.42 1278, WAOSIEKCE ER RN E R, N
WIEGR, WM S 4. WEMBAE, ARAITRATHEFSER S THUN T EET 0 3 M X
HBOETH

F+6: 2026 FHAIEAMNEIHRE (—H) BR

TH S
(RN 2026 FEHTLA WS LB (—H)D --2026 FHITLE BUF LI O\
RAT IR AR 7.42 1276
ezl 54
HeHig BT AU AT (9 3 M X og 1 H
[FEsilES [ 5 ) 2
(RP=VEN FEEMN B K &I B A e RS

FRIRIR: TEMEBTRGE, PHREEEE

B EHARBRSRIETTE, ARATFRAT Bor BT 5 GRS T I F OGS N2 [ -3 s A L
Az B BN . A A P LSO 32 B HR R T DX R 55 3t 117 37 RS B S S A

[ 8 | 2026 EWTEMSETR GRS (—8) BSHER



PRI EITFEERIELS

CHINA BOND RATING CO.,LTD

HUTT BN TR 5715 A PR

2025 FHLE LB RIIAR . AR ARE LE S SE BRI, BSSIRREE A B R, Wi U S A as
PN, RN GRS AT, B A AL TR EE B B, TP AR [k, 4 R PR O
BRI NT. PRE, TRV RS, (BN TIREE, BRI IR B
f o

" 7: 2022~2025 FEFHTH T HHIHERESE (RETET)

Dl E| 2022 4 2023 4 2024 4 2025 4F
TSR ChED 50.06 42.00 35.98 37.26
LR O 20.40 18.31 16.09 19.04
THLH RS S (20 6,143.99 5,112.51 3,692.0 4,017.2
LR Choe/md 301.18 279.22 229.5 210.97
BRBRRE: T4 BRBRTIEGE, PEAERE

R 8: 2022~2025 ML HBHA=HIAEITIER

B | 20224 2023 4 2024 4 2025 ¢
G R BB (1278 12,939.52 13,197.92 11,982.67 8,279.73
P R AL G AE IR (%) 4.40 2.00 -10.00 -31.00
i S BT TP 52K 6,815.33 6,106.35 5,116.05 4,741.94
a7 it 5 40 B T AR (%) -31.80 -10.20 -16.20 -7.31
i A S A (2T 12,660.14 11,503.82 8,608.67 7,408.61
e i B AR A (%) -33.60 -9.00 -25.20 -13.94

FRRR: L&, ERGE, TEAREE

T H AR ST, Z5, AU SN, SRR 3 ANIE WA seBlik s 57.55 12T, %

T50 H FUHAW 25 X B S A B S A0 A S B 78 75 5 B0 AE 4.98~35.94 52 18], T H TR 25 vT PA7E 75 A
AR

F9: 2026 SFHIIEAMKEDIHRSE (—H) MREHRTBER (B4

T IR

e, 2

A AT B U /

WH #H B A O U A S

B Pubilcan

PO | HEEEX | B3I FGO8-R21-38A (JRHELEMFHIT 015 Lo 624
FGO8-R21-38A) HhER{FIT % & 55

wsHm | X5 L DX A SR LA i = R b R 0.49 19.37 35.94

e | R re BT X i T H 6.78 37.15 4.98

& I 7.42 57.55 7.05

FRRIR: NIEVMBUTIRM, PHREGEE

g LA, FHEBEEIEE 2026 EFLEAMRE TGS (—HD --2026 FIVTEBUFETFSE O\
) BIERSRA AAA.

LS IO A R R BUR & TG SEPr AT R, A3 10 52 A 242 18 2.0%00 55

[ 9 | 2026 EWTEMSETR GRS (—8) BSHER



"% wEEEIrEEREELAT
ar c

HINA BOND RATING CO.,LTD

HUTT BN TR 5715 A PR

B —:

XU

WA BHERGEFEAFRFSREN

TR R AS M T BURF & T 58 PR S R i N =2, 5 %R N: AAA. AA. A. BBB.
BB. B. CCC. CC. C. Hrr, AAA Kol “—” 570, Ron(EHERMIRTAELR; AA
FKE B HAH 47 8“7 FFSMTROR, RonE SRS s TR T ASES ., SMEHSERT TS

ERHT EHEFX

AAA

AA

BBB

BB

CCC

CcC

X INE PR R 128 2 < 2 TS N AL SR
SEAKNGFFABLNIFE, 2 KA
X 7 PRI 128 2 < B TS N AL SR

BB RAKR, BL KR,

X IE PR R 128 2 < 2 TS N AL SR

MZEGFABEE, B MR

X 7 PRI 128 < B TS N AL SR

DEABERZ MR, B2 XU — .

X INE PR R 128 2 < 0 TS N AL SR

TEABTREMRA, B2 KU -

X 7 PR BT 128 < B TS N AL SR

REFIIZGEAEE, ELXER .
X E PR R 1P e < B U N ML SR T
IF AR, 2 KSR

X 7 AT 1 2 < 2 TS AN AL AR
X SE PR BB 1 2 4 e TS A USSR IO

X REIR H S BoE E AR DU, AR5 K RE s, HEAA

xR BOE EROUREF, BERfS5 HIRE IR IR, 2 AH

XEREIH RS ER LA, BRGS0, B A

xR RO EROL B B RS R L RAMEA

XTI RS BRI ZE , BEIR GRS RE 1SS, RAMZ

xR H S vos EIRBURZE 2366755 I BE 1B (T

XM RS BRI 22, B GSS I RE IR IR T R

Xt BT BE B RO, AR RELLIE S5
Xt R E BE B ARBUN . A RERLIE LSS

2026 EWTEMSETR GRS (—8) BSHER



M pEAEITFEEREEAD
ar c

HINA BOND RATING CO.,LTD

HUTT BN TR 5715 A PR

M
WRIRBIGR
WRER K ein TR V%I B R AR
L% R RFER SR A 1
2% 2N | 1
%7 St X A P 1
Nt X A P A 1
P A X BUR 25 & M 7 1
o AL NBIBUR LR &1 1 1
% A BN M B S P i R 1 —
WshEH _
R 545 R/ BUR 256 M 1 1
BUM EREWE 1
g Vo SR 5 55 % B4 VO 1
HA BN GREIMEKCE . SR K. —
RJEIRIE AT . VEGARFR 5 (H 55
M BURT 256 SE IR 5 FI R0 aaa
SRR SRS ik S o
7B TR L R AR 1 T
RHPER T I ML I AN B2 £5T 22 HE T % —
A 555 W 1 it To %
R EH
54 - AAA -

1 AKIFRIE TR G AFER AR E S B RSERITRGERSR (2025 £ 7 BM) , MAS P-J-N-0030-202507-FM.
i 2: BRSSEINZIERERINEN, B,

E 3. MR EERER: TSGR, HNTEBR RS .

W BUR B AR & AT TIR &S AT &S M BT iR (.

2026 FHNTEMSCET S (—H) SRR



"% vEaEEmaREELS
ar c

HINA BOND RATING CO.,LTD ﬂﬁﬁﬁ%mﬁ#%mi*ﬁ
Mt =:
HIEER . MBREGSHE
AHR B 2023 48 2024 48 2025 4¢

X A EE (278D 82,553.21 90,131 94,545
A X A= R E o) 125,043 135,565 141,418
XA B EIE KR (%) 6.0 55 5.5
i 52 PR B A K (%) 6.1 0.4 91
R M EE LA (270 32,550.19 37,708 39216
HEH O BB (27 48,997.61 52,641 55,461
= 477 03] 2.8:41.1:56.1 2.9:38.6:58.5 2.8:37.7:59.5
F—rEhE (2o 2,332 2,586 2,657
B E (oo 33,953 34,783 35,682
Horh: FUELLE TV hE (270) 22,388.4 22,470 =
= nE (oo 46,268 52,762 56,206
WENDHE GO 6,627 6,670 6,701
E LM i FAFARD 10.55 10.55 10.55
WEE R AR R OB 74,997 78,251 81,649
AN JE R ARSI (G 40,311 42,786 45,154
ERBUREEEM ) (20 25,291.98 23,686.32 =
Hor: BARGBUNGE T 2o 1,534.66 1,354.62 —
ERBUNGE KR (%) 3.0 63 _
B NHBUFSGEEMF1 (o) 38,165.06 35,511.73 —
B —RALTEAN (275 8,600.51 8,707.57 8,865.10
Forr: BN (2o 7,124.55 6,995.67 7,172.75
B —ALTHEBAEKER (%) 7.0 1.2 1.8
BARYG—MAFLTEWN (278 350.04 357.20 379.50
EEBUFERE ST (270 8.363.13 6,168.85 5.869.99
Hep: EHA LB LERON (1270 6,469.99 4,720.74 —
ERBUFHEREETE RN KR (%) -16.9 -26.2 -4.8
BB (Lot 19,637.0 23,283.1 27,218.62
Hep: ARFGE S oo 1,097.7 1,190.17 1,284.33
EBRBUNEA RS (140 239.7 172.36 170.28
Hrp: ARFBMEA S (1) 31.2 24.65 19.99
B — WA FETEI J1/555 W 71 (%) 66.05 68.38 —
B BN/ — A FETE RN (%) 828 80.3 80.9
B BURER S TR J1/556 W 01 (%) 33.56 31.09 -

S 1: 2023~2024 SEWMEEIBIARER, 2025 FMBHIEATAERITE

F 2 ZAMA=—RAXTEM I+ B EESMEV H+EEERELEMEM S

7 3: 20232025 RS HAFBBI A EFETHET, HeBRaETHED

BRSGRE: IAGT AR, IIABATERS . MBOREREFHLT S VETIRM4t

2026 EWTEMSETR GRS (—8) BSHER



‘b IERA=a == AN =1
S i A i Hb T BORE S T (3 WL

PR -

HRERPPR R HE

FRGHE S A IRSUE L (BUNRIAR “Hfisis” ) KfE 2026 F#nLaicE 1
foidr (WD RN, XIS ARG T FRER R BRI, FFARIE PP M5 D3R
(R DL TR e A2 15 R ER VP A 7

AR ER S SRR g R e N VA LY P DAS S ONDI- L SN 5 Al A R e
F it AL A ORAE 2 o AR BT BEAE 1 AR 232 VP05 A A2 W] RERY W15 Y 5 20 1) KSR AF
PSR 02 FIREAT S B R VTR, AT 1 B E SR AT IR 2Ty
175 AT ANASRE RN BC & S L ZHE BABERL, TS AE B SE VA RIS A ROPUE B
RBHL N, 7T B (5 54

2026 EWTEMSETR GRS (—8) BSHER



‘b Exde ¥ einn = I\E
L AN A e Hb 7 BORF S T2 1 T VP

TR R PR

(—) FEEEEARIUELR (BURNRIFR “HhEBE" ) X 2026 F#La ik
Loifize WD 115 S SO E ARG BUH SR BOR SRR, BLrp B85 405
PONKHE, FESBVERARIAL B 45 SR B b, Gl A5 P VE o 2 03 0 Ll e 50 T 1
i

(=) FPTBAS TP g 0 32 P55 P S U RS PR35 FH R A R, IRARRE
Xt Ho 75 L ) B

(=) FBTBEAE X 52 VP15 45 P XURSE 1 41 BT A2 4 7 o 453 B3 45 0 2 WL 5 20 S5 N A
iz b, ZREHIBHTF AT NHAIMAT L. MBS Giss kol BUFRERP. 4
P8 SRR ANAS I 28 TF R AT (5155 o a4 It 55 IR 2 S 52 PP 5 AR R A0 i 0 B 25 15 PP AT
AN S R PRI RS2 VBT (1045 At o

(V0D A 5245 S A A PR T s A5 VP 2= 51 5 P A AT N2 E), A
FAAEARMTREMA PR M . O A IERIRIBOC R s AR T HIPPI AT R 2 P T B Wt & 22
R P9 BB A5 PP b ERTRE Pt OIS P, b £53 B8 45 4T 78 20 B Eh ORAIE Pl HE B ROV AR 75
AR T AL AR, RS2 AT ARHABAE T LA N AN 24 52001
AP o

(F) ARG HTHKRRKESE, AR RENEE . BB,

(730 ARG 5 BUAR S BER 2ZOR B G0 AT NRLLE A THE R, P AisHE L
TS| BRI LS R e B A T

(B Ay R IR 5 7 R OGS T i BBt S 4 v [ X3 (NSRS )
HIfE VRGO 55, SRR DX IR VP AT 5 1R R 15 PP 4G RA B AT W] Lo

O\ AR ol sE (15 FIAE 2 B AR R 2 AR, s SN ARG £
HROWN, %45 5900 T REARYE T AT S5 ERERVF R 4518 A B84k

L ARERBIAFEBHEIA, REBEFR, AR AR G AT EM A
R AT A

D AR B AAE AR & 09 e 78 70 B3 . BT [A) AR A W 2%

2026 EWTEMSETR GRS (—8) BSHER



ML E I
k554 b Lol oREL

: ItEHARX AIErEE 1 Sk 6 S5 /= 501
: 010-88090123
: 010-88090005

it : www. chinaratings. com. cn




