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2026 FERITBHNBRMAEIHES (T758)
EHRTERS
Jrp—- FEERSE  PEAE

2026 FERTRRBEMBAEIFES (+7~H) AAA 2026/7/7 ] 23
FEER TPERAEER]
—ptekn —piekR =
& SR LRE TREE AT, %5, iadi el i an
Hih T E. L7 SR, WXAEFRBE 50% 50.0
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B, BRRUSERE. METEEEIRE Jerp— o po
AR, B R RSB ARRET.
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Ly NS T R 0
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RREWIAA, EEWENERDEEEROET, XUMBMEBHMVRE, £FEEREBLREEN, BELFIY
B AMRE, RREFLZRAIRRY,; KEBAGSEREFFRI L, SERFNETE; §9MBFEESEA AR5
FHRERERS. BN, ZAHSWXEE, ST RZEEER—ERLE, BFEESBRANSSIFE—ENTHEE.
ZEO, BERTARBNNBESEEENRSE, FHAGSIMAEENINERIE.

mHE BRH 5[l TR KES Eil®
CDP & ({Z7) 17560.67 38731.80 18716.00 10002.10 8980.37
GDP #5% (%) 5.4 5.5 49 57 57
—BALFEBRA (27T 1340.72 4163.77 1795.23 749.40 961.08
LRABIKA (1Z7T) 336.07 518.59 174.50 325.40 -
BUFEESBA (IZ7T) 324.65 666.96 535.34 191.20 317.77
WHBRFHRERT (1Z7T) 5261.12 4492.30 4854.50 3561.20 3197.69
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5.4
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ERMBFHRERE (i 27) He: BB (1Z7T) 1006.10 937.77 950.51
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EAHER

ERTRUAS TERERE™T. R85, wlFER. WARFSEE, LERE
BEFE, KRES5HE. BAME, ARLFINEENLRER. ESTRRAELEE
ZhoE™. BREEORET. SERAEFELFEREED /RIS LEERBSR, &
ERXELREBPEAREMM. ESTTE7 AMTEX, KE31MEKT, MFE@ERA1.13
AEFAR, 2025 F£REFEAD 1051.55 KA, BEAQWEKERR 79.79%.

2025 £, ESMHKAFEIME 17560.67 27T, L EFEK 5.4%. B, Eam—Rat
TEW AT 1340.72425T, ELEZK0.1%, BNMESTMERATTR 324.651Z7T, tEEFIE
K 8.6%. #E 2025 R, FERMMHBNHRS RHA 5261.121Z7T.
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2026 FESHBABMREZIGS (T-#) CUTEHR “FAHRS ) HRITEEN
70.601Z7t, mFAIEKXEEF RIS, LTHMRA 7 £, FERFEXM, FHE—
REEEAE, BRE—RFEEAE—EXN. ABAGFLITEURAEE2ERTERST
HIIESF R 5 s EioRiE.

BESWARBE (UTHR ‘ESTERN ) ERAHRSFEASENEEANESHERF

MESTHEERE.
BERRSHE

FGEEER ST TER 2019 FLITHNMAERTBENEMHRSENE S, LR
FHTER.

BR1 ZHBEEERAEAE (B 27T)

BT RIS BT PEDR FTER mmgam e

_22001 f;‘z‘%%ﬁ;ﬁ(fﬁﬁ;ﬁ %’;ﬂ%ﬁﬁ%wﬂ# 20.50 20.50  2026-07-29 20.50

2?;; )ﬁ_”z%oTQ éﬁéﬁgﬁﬁﬁgg};@*i@;ﬁ 23.00 23.00  2026-07-26 23.00

_22001 f;’z’%%ﬁ;ﬁ(ﬁ'zﬁﬁzﬁ ggﬁzfﬁﬁi}g%w’”# 3.00 3.00  2026-07-29 3.00

?;g;i%iﬁzﬁ?;éﬂgii@if () 18.60 18.60  2026-07-26 18.60
== TR p——

;:_;%i’;”%;;g;;;@lﬁj;;m(ﬁiﬁgﬁﬁh 2.00 200 2026-07-26 2.00
preyg i %

_22001 f:f;%%ﬁ;éﬁ%;f; g;zﬁlﬁﬁ LM 2.00 200  2026-07-29 2.00

09558 (RTR) FEHEEHRRRER 50 50 2026.07.29 o0

52019 F EHHBN TGS (Z1+H)
&it 70.60 70.60 - 70.60
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SHABY. RALKEFASE), —SESFRKIEYE, DK TRERDCERS

2026 f£—% [ GDP [LLHEK 50%, Wi LEFEFH 0.5 M EAR. TERERENT

iR, URERFIEVEREARINEI, Beith. R ESeTARTRE 051,
LUEFOERBPBINR, UETITNELLEK 147%, BESTEFNEERN 3.8%. —FET
WAEFREEEIEK 6.1%, BEELE EFEMR 1.1 MESRK. B, —FEEERREREL KT
T, BERFREABELEK 1.7%, N—FE COP BEMRER T —EHNEM. &F, &
EATHRERFAMIL, URERKREREZSANMEERREREESERT, —ZEUN
KERIPGKABERERE  HERMNAFREMMNKER CDP LR s E thREEH A F NS
EH-0.65%WEE-0.06%, —FERHIFEITE. FERFNEZ, —FTESKATIELVIEMERLE
B 12.5%, LCEFEFEEMMR 3T PESR, BRBOERGTIWAMEE, B RHRES
FIGUR IR & R XS 2757 18 KRN D e — P18 8.

RE_ZE, COPEEHERE 48%Lh, BR—FEKENE, TERARXF AL
XZBURHRIER KA, UAEFEHENRSSEN, —FEHOBERFAIERE.
BELEE, AR—EBNBEMELFESITRUARNE, RELHRETE, BREFIIRNEK,
it inAREE A B

THARMBERFRELTUESY, BREASH—PEE;, THFUBBREMBZEE

REPRE, IMBHEBUAHRNEAYNNEARNELEI, NEFEKIENILEIE
BH—HUE. £UNKFELA. BORFRRERKNTHT, ZFERUBERERRIFERE
EH. B, BRERAESH—PEH, RITHIEBETEMMEBKRIA, SISEMBEERR
AR A AR/ NMIE, ENESFIAREER, RERVKRE, BNREFRNRAKEE.
SFEFEBRVEIRTER. HgEmft. B KREHIEGNESS EFEFFE, BRIz 8000
IFREBRMEEMTIR. IRRESFEVBRBREEIEZERIEVBRIALN, EREZYREA,
HBENEREEMNS mBEBREARSER. RAHE, THEEVERBRAREMETE.

X HE5R

BERSMEARARBNRAEEARERNERAS A FME LIERRA, RAURBREE
WUAE, BERFEEE, AEFRREET ARG

BEOHWHNTEEZER. WARF S, LETREEEFE, ANRES5HE. HAMEE,
AEREEFENEERNLARER. FAMBET, E5MRURELFP L. EELEFKER
m. BREENIREFFLLRETR. RIETERFREGHEA, B “—HF 8K IR
FEAFEF EMER T RETAE LS ERIRS R, RUMBRARBAHE.

REBEXAUAE, E52FERSHEEENEF P OETIEONT. SRERIEFII AT
FHEFEENERRS OEME LIERiRd, KEEXZRERRATE, SHSERMSEER
BARAET. KEIZHRAEE, EH5EREHEREKBEEATSENEIEZEREZ—, BMEAS
NEOET, FABTESEHER/C/. #FL. BATXNERERNZL, SR 130 21E
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RAMX A 450 ZPROBRZER, FHEFRAEBNERIFLIRT. 2025 F, E5#0
1Y) ERPFEUEDFNIAT 7.4 120, 32893 FirffE, BEXKE 4. ¥ 5. HKEANH
EXBLE, FESH%. HESKE. #XsH%. AESH%NE TR, FUEBEELBIGEE 2025
FRWI F, KERT 3609 RE. EHENITESELAREREST=5E (CG22) . 5REE
(G20) . BEFmE (G2011) . REFE (C18) « WiEsE (CG15) « XFEFE (S19)
BESFIeES. M=HE, SRRKRERIEGN 4F RERFY G, BRBAIET 2024 &
IECFHL.

E&k2 FHWXAE

e v

BRBRIE: AR, RRSWER

MEBREWERE, FH5TF =REREUESEY AE, KRBT HEAE. MMHERSE. th
REBA. U RK BEE. €. BA. BO5%, HP, ASRMNGMAMET =RE REHEE
BLUREEN, BANEEAT HELNB2EEZ, 0. ¥ RKEHELESENS. BF
TR E, ERWHAANEETE, BEAERA 117 FERFTK, BERELEK 882.92
FXK, AHUREBELBKERN 1/4. iiflamE, #ZE 2025 £k, §5MHE SA LR
RX 24 AARIRFERX 26 4, HA, FHHLURNFREZMXT 1982 FHE SRS AEHE
RENZEZMX. KFEEREAE, §28E0FFEY. RBEY). EFLEHNYI R BT =
REFFEMEEE, KNE—FTRDPERNEE, EARIE. BEAFENRREX.

KFREE
ERTEFSBRBUAREEN, EFREFEEFMER, SERERFLZRTE, &
HEATRE

R, ERMAFSEREYT X, KMRELREEM, BRI RIERERFT.
‘“+ZH” K (2011~2015 &) , ZEREFMEMEREF NGRS SiRiERE
BRI BB SSZERRYMN, FSMMXAEFSEEGEM 2011 £ 11.0%&5 5
EI5% %= 2014 £ 7.8%. “+=H" W, SRWLFEREANE, ESAEDKSTLRE
FEIRF

‘A" BSR, ERTEDLFEK 59%, SWALFHKTHER; Hfh, 2021 Fi3%
W NR NR I, dUETEFARER, SFREMKES; 2022 FRBRN T
TES, BABEEIEN, 255 aFsRegiE; 2023 FBESIREFIRY. 1B
R HHEH. RUESHEZERTS, EFHKRRFERER,; 2024 FEFEITRE
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[%F, SEIMMKAFGSE 16719.46 27T, BLLEKS7%, FE58E2E S MILEsIHp
BE 3N, £ IS5 MRIGRHTHIIE 8, MENERERIMHHHRE 24, 2025F, &
SRR A SEX 17560.67 27T, BAENMEITE, BEEIEK 5.4%.

k3 FoMBREFSEREESR (B4 27T %)

20000 12.0
10.0
15000 oo
10000 6.0
40
5000 I I -
0 0.0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

&5 GDP FH B GDPIEIE ey || 7 %5 GDP181R

HiERIR: BRTHRUTFERFITAR. LREAKHTFESAFRE, RALHMEE

R’E. HBEMHEO

EFERERTRASHARRL, EXEHF~REFARNE=~UREXNBETBRER, B
ERFREARERABEE, 2025 FRFIBHFFERA

EFR, ESWMATHIUMEMREHRENE, REEWEMIK, BRELEEK
IR K. 2024 F, FHTMEEATREEK 0.8%, ERPENE. 2025 F£, ERHEEEF™
RERLLETR 18.7%; 4rlE, FZFUWME=F~WREDH TR 3.5%HM 26.7%; ER4UE
B, TAREBRLLE TR 3.5%; BHFFLRETRN 1246.6 27T, L EF TR 18.6%, HA{E
ERE 1081.3127T, Tk 12.8%. AF, M IURASEMRALERS 63 TMEIR,
RERASEMRAELERT 64.1%. BRE, XEHFREEBNE="LIREXBETE
#BR, ERTRAMAKERARE, BITIWREREHENREN, SELRERDAE—EDM,

x4 BEITEERSRABEEIL (B %)

30.0

20.0

10.0

0.0

-10.0

-20.0

-30.0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
el 5T E E P PR ISR LU ZRE 1)k e 4> [E] 1157
Ing 2023 Fg5E 2024 gk 2025 15w
EEE-RE 5.0 0.8 -18.7
Hop: g% 2.5 14.2 -16.1
EEAIRE 11.1 15.1 -3.5
E=rARE 2.8 -5.6 -26.7
EREEIRE 38.0
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BEAREEIRE 324 45.6 -
Bt & RE -11.2 -11.8 -18.6

HiEKRIR: BRWRTR. LRERTR. BRATR, FHSWER

BERTHBTIREBEK, HIMRASHARKXHERRANETERINN; (EAEFEBERSH
DT, ERWHNEREFRABRARE, BIEFRRTR. ﬁ%ﬁ%ﬁ‘ﬁi'ﬁtﬁu&”ﬁ
AARERHBEAMRARTRREW, EFRIAHL O STREEK, BERF TR
SMR BB EE—EDER

R, HBEFSEASIMEFLARNEZRERSHN . 2024 F, lEET AT &
RAE. BHBS—WMTBREMAY, ESTHETORIRE, HHEATELSME L
K 4.2%. 2025 F, HERMHBTHRSRIFERESE, HSHERTELSHL 6960.7 27T,
Eb bS48 3.2%; MHBIBUEME 2 TR E R R R M T ERE LK 2.9% % 5706.2
27T, SNTHIGRRR, SMBEM 1254.4 27T, 8K 4.5%, RN HEZENFFER M
HBUSMARERRE, & LHERENEDY, R LBVBTAHENKZLANE RS EH
FILEIGK 15.5%, BN, BOTHRERFMFHERRE, TFHERRETETEK 130.0%, itH
HREBEEREK 6.8%, TREFIEK 149%, BFHE. BoERERIRNEKAIHE

26
HEo

ERS BRTRBRNELATERER (Bf: 2. %)

R 2023 &£ 2024 &£ 2025 F£
= BifE ok HfE ok HfE ok
HESHBRTSERT 6318.9 7.3 6584.5 4.2 6960.7 3.2
EBERABASZEWRA (GT) 56961 6.0 59922 5.2 62738 4.7
BYHE OS5 8759.7 4.6 9076.7 3.6 9128.9 0.6
Heh: B0 4046.1 10.1 37985 62 37102 23
$ A% 4713.6 0.3 5278.2 12.0 5418.7 2.7
HRRR: SRWAEL. K AREAFER, FHLWERE
ERESREEE M OET, O KA. FRERE T 5 SToNG BSR4 S . 2024 4
S MENE VSN RREE LSS T, SNREE D AEN 9076.7 25T, BEHHEK 3.6%, .EHHH
WIZREHEH O A (B R 26.8%, EETEE 0.1 MESAE; E2E 15 M EIEEmTS,

BEERI. TR TN BENZEREERM. 2025 £, SSMEY#HEDESM 912891271:,
tE EFIEK 0.6%; RE®RIWHE A 6607.8127T, LEEFEK S5.0%, SHEOSTMNLEER
72.4%, LEEFRE 3.1 PESR; WHE ‘“—HF B ExRyH O 5460.0 12T, L EFEK
6.2%, HFEHEOBEFALEERN 59.8%; HE~SHE O EFEEK 5.7%.

AHeRhXIE, BFERNEERESR, XEFHTRIR. REBERAHEM LTI
EHMARFERRBEMHRARSEIRRZN, FLMEFERMREL OSTREGK, BER
FTR, WIRSEEDER—E kL.

a1
B B UL EESTHRAFLARIENN, F=FlAtRE. 2025 F, F5H=
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IR EEH EE B EE S 2.9 33.5: 63.6.

Bk 6 FIHHIRFELERERL (8 25T %)

mE 2023 £ 2024 5 2025 £
BiE b BiE b BiE b}
FE—rAEmE 492.75 4.1 500.82 4.0 516.21 4.0
FEZ A ENE 5268.39 5.6 5723.10 7.1 5873.83 4.9
F=r=EMNE 9999.20 6.1 10495.54 5.0 11170.63 5.6
=Rl EE 3.1: 33.4: 63.5 3.0: 34.2: 62.8 2.9: 33.5: 63.6

HiERIR: BRMRTFE. B AREQ/SFEYN, FHEWER

ESTIVEMARE, CERUEERE. HEXBREARRN RN =L, HF
RREFESHRATIEW KRR, TWEFREBDEK, FNEUEBRIF, ENER
Nt S =l el Hm e 8 X2 F A

EETERERREARIRECIVAE T z—, FULEMRE, TI[1EFE, SFEEE
fEh5E, IIEIEBEMNNEHERTRENSLEM, CERERRE. NERBEEE. it
BRE. Eimfk I EEEE. BRI AR AT, BELER. BE.
DEE. WE. WAL, hENFSETIV LM HE 2025 FR, EHAEERLHHE
WEEHR LR 44, SHEERRE. MERERS. BRSEFIREE. B R,
BHEREAE, SOTHELEE—NRENEBERAGELEFHL, HRBESELEF
BEH2EMLLER 0%, iXEEHE, F5MHETLETERSRTIERAREIFH L, 50
BN EEMN 5S0%. SEBMMSEEIRESEHERTR. BE . BIs=hHFEREIE,
WEILBER. PERBIERRBERRBEMN LN 140 R, TEMBEAMEERET
40%. (UFBNKRFE, BETELKRAN=ZLIRNENEF=EMNEANERANE FRIL
FEArE, BBEREEE AN 1000 R, £IINE. BFUE. FREWN. EEINEMHM
15 45T

2025 F, HEHMHEN ETIIEMEL EF8K 7.9%; 2, KEHEL, ©ZER
EF B, EINREFEY, ®E. B MEMAMNEMZSHERSHEVIEMNESS 3
1K 25.9% 15.9%. 13.6% 12.8%. HFBTH AL NSETK, 2025 FHEH S MNE
K 11.8%, SARFEWIEMNERK 8.4%; A/ mE, FAURESRE. EETHM. ERBE
BE . ENISDREEEHt EESFEK 242.3%. 61.3%. 51.9%. 29.0%.

R elFaus, 8% 2025 K, E5MHBEIFEF/NEA 5510 R, THEFEFFHH/NEW
B15 R, ERFEREELT YNEN £l 256 R, BIHEFHE 1049 . BRI 527
R REMAASM4L 72R. MAE40W 19K, HASAIVHEEILAHTE . B, &%
TEERMMBRE, KB 7T 2E 0%H5 B8Rt 40%K58mumit & F & 50%H 8 ¥F40
WEFRBEEA, HERESFIEE—NERIRE—GLIRE, SEBNEERE.

Kk, ERMREIRLEVFHRBRZESANGT R, #H—PRAF LR AL
s, MUFTEMRFEFVEFNLZREER. BN, RASWHXER, ST NEERECIH
Ml FMETRBEE. FIREFNEEARNNERTH —SMAZ @M.
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RAEEWHEFF [2026] 0256 =

ESTRFSVEMESMRE~SENEEEREA RN L, ERZRAREHM. TRY
s BRERFABE S, FMRTEERERSEFHOSEFFHBHRORT, RS
X &SRR A 5eigsa

EETEZFURBREFLARNEEXE, HFRBFWIENESHRKE~SENLEE
HRFEARUAL, EERFRFREEREK. BFER, FRTMRERRRSELFHOMEPRE
FTHOETRE, ERLZBRIRSH. BRYAR. IRER. RENEERS. RERES. X
iR SRERARES =L, BN USRS WRR MRS L AR RAFT T L RE
RIFIEKAR, MEMRRASRSHSEMNEMRE, RS LEIFEZRGERMIIEERE.

2025 &, HEWRSWIEME 11170.63127T, th EFH#EK 5.6%, SemAEF~BELER
63.6%, STEFILKHITIERER N 66.5%; EMEM RS I STHE WA 4251.8 25T, ttt
FHK1.8%, B, AEMESRSWEV ALK 21.8%, KFl. FREMALREERIE
W A8 18.5%.

SRV SHE, SETHENME-—NUVEEEATINSREERERRKX, REVH
SEEAREIGE. 2025 K, FRWMAPRIELTATE 66 R, REIFHTE=M, #
SIREBAT 64 R; EHEITESRAESUIMNSZCHNAEESEEAIRL R, BERLE
E&$ 2304 2, ESEBME 22357 27T, L EFEK 102%. BF, S8mHE—STESRH
PR %5 SRS SEER, BhE P KEARR. EE/NURR D A 14.6%. 17.6%, FHikits
BB R E A B RPURRIR AT FRAINIEINGE. KRRTH 518 3.09 H{Zx. 3.40 1
1278, DEIELLEK 7.8%. 6.6%.

BFEKEN
EARERBBHRBAEF R0z —. JLTFEBFEELEBE S ERIE SR,

ESTMERABFEFTRERR. RMEFELREGHE. EURBESRPNERERRSE
REEHLEROER, RREFRZRATRRE

ERTERRERDSENXFIEFHROZ—, BFLREZFLMBEREMNFF. 2011 §F 1
A ALFRF+RESLKFXLEAL REFEMRE, SSTHEIBECLFTRERNER/FT R
REORBXIBAEF RO, AEEEFESXPRER. RESEFEFTRELRE. REBFEK
EiratEkEERTRLEZOIER. 2013 F “—H—&" BICKE ST EM IFT LERAFFE
FEBEETRIMMAE L& EEREZ M. 2018 £k, ESMRABHEEHE-LF
BFARMTEREGHRER, §REITE ‘“—H 8 BERFatEiTa, EFLESSE “—
B FILRAKRAFES ERERIE LEETMER. 2019 F£8 7, BFRH#tERITE
(WFR) BRASHEKX, EPEIARIEER 52 FHARE, TERILTERFRMERA. K
FRBEECF O BFEEF LB REX. 2022 F 2 5, hHEILKREE. LEEARKFED
R (UFREFTRBESRIPNESRELREAL B, BEEHETREES (BF) FK
REFE “9+5" WHAADFMBIKEI N AIE. 2023 10 B, ILABARBNEGH «F
SEHELRML FPHREESENTHNER, BRSNS AR BaREL, 519
BRAEZFTE—MELR, BINILARFSHHEHR ARG, BREEMRERELRL
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(SrhERERERFERIRTS RHSMBPE [2026] 0256 2
AR, BREBESTRRASRPNEREL BRI AAER. 2024 11 B, ESKEIE
A «E9WELSEAHRE (2021-2035 ) > , BEE SIS EEM O
M. BERFEMEH. OREEHAT. EEtea SmiRamns, 2o eedts i
S ES. AEFRSNERI TS R B . 181 2025 % <Rt EE B L TR
LHEEEREFHHLLRETENTEMMNER | HERE 8, RS 55
TEIESEAALN, RSN R MM, BAESTESRAREALE, YAEESEF
BEMEE L 2 512 REIRKEFAHT.

M B UMK BB S A TRE L AR S, §ShEE
SEESHRTHLEOMBRE, b “Er4AYE BRRRENLHE, 5 ‘—B—5 B8
E3. RCEP RAER FAAARRHNERAERIRIL. KTSIHRRRER RS, &
SEERTE AR, RITSAES S, 2024 FERHREME 44127 TR
WHER', B, mRIeEe Al 55132 (25, MESENSHTES(, SHhRAeS
R EA 33%. 2025 6, (ESWIASEHES UERRBRTHER 0L, WHTS
SR U SRR RN IS, B 2027 £, 2TEHEE L ERREBAT 104, &
e B FERR 5 A B 2030 4, SRR SR KAT 154, HhE g
REFIVEER 8 MEH, RASHNETNESE A2 RN E k.,

BEORE, BSTEMEEE RS ERASHY, EERK NSRRI AS R
Hoftr, SEREh RS R ERES HENLE. FARBLN TGRSR, B RRE 8
FEF LRI T

75 R
B

EFER, ERTUMBBMAMRRE TR, RP—RAEMEBARRERK, BFEESK
AR EHFEN T TSGR NERREWEERK, RRDEFE—BFHEN, ERHBIBAXS
AWM AR A R T, BAEMBSLARE

EETMBBMAEZEZRET—RAATELRA, RENEFERKSSEN UL LR AR
R|TANE, FESARBERK. MBSKAORE, EXRALFUANEHFHIHRAESS
ERREMW, HFREDTHLEVBRANRZ K TRESE.

ExR7 FITUBEAMRER (8l 1Z5T)

brij= 2023 £ 2024 £ 2025 4
1 — AR A EFRE A 1337.86 1339.26 1340.72
A 1006.10 937.77 950.51
FERA 331.76 401.49 390.21
2 BUFMHEESKRA 530.83 299.02 324.65
3 LA 354.81 422 .41 415.45

| MBS RAMAEL . BONUE. R SELTUARE S BELKEFRE. SIBYSEUH G BAUESEFA. SRR
PRHFH=; BIEHRRREAR . BERTEEARRK=L.

i3 dfic@coamc.com.cn BiE: 010-62299800 fEE: 010-62299803 8
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Ex7 BIMUBEABRER (B Z5T)

bid= 2023 £ 2024 £ 2025 4
AN —fR A HTRE 348.90 363.94 336.07
FABFEES 5.91 58.46 79.37
MEUA (1+2+3) 2223.50 2060.68 2080.82
EERAZERA 20.15 17.10 18.07
75 B RS A 796.80 973.81 1094.98
He: —REBEEVRA 173.09 156.41 194.97
TIEREFEA 623.71 817.40 900.01

BESRIR: 55 2023 £~2024 FMBURE K 2025 FHEHTIER, RHLWEE

2023 £~2025 &, BHH—RARTMERAERSUR RS Z0HEL, BEH3)
5 5.1%. 0.1%F0 0.1%. MUIAGIIRE, BUKAE—RALTERAPRISRE SLE, [
15515 75.20%. 70.02%F1 70.90%, FBRFHEIEISER. ©UFER. N AFSR. W
HPEIRRL. BB ST IER. THER. B, bk 8 MR ATHERA
P ELAE R 4% E, RIS MERR. 2025, BEBTHRIBILA R 950.51 25T, Bk
B 1.4%, HAER. SRS, N AFER. MITEPERRA BIRK 6.0%. 1.9%.
3.3%. 6.7%, BFi. THUBERS B TR 20.7%. 10.4%. ESHERKATEREEGRE (5
o) AREEREA . TTRA . FRE SRS, 2023 F~2025 FREHARA,
SR A-15.4%. 21.0%. -2.8%.

Bxk8 BFITNHBBAREIEFHMER (B4 27T %)

- 2023 £ 2024 ££ 2025 4
8 G o HEE ot i G
Bl A 1006.10 100.00 937.77 100.00 950.51 100.00
FERFBA 958.66 95.29 883.32 94.19 897.78 94.45
HBER 384.43 38.21 350.00 37.32 370.91 39.02
1AV EFEE 186.93 18.58 165.06 17.60 168.13 17.69
MNAFTER 80.52 8.00 68.10 7.26 70.33 7.40
W R 62.76 6.24 58.68 6.26 62.59 6.58
B 51.17 5.09 67.68 7.22 73.37 7.72
WE T ME AR 30.40 3.02 33.76 3.60 32.77 3.45
T IS ER 86.61 8.61 83.38 8.89 74.73 7.86
Ex2h3] 75.84 7.54 56.66 6.04 4495 473

HEskiR: BT 2023 £~2024 FMBURE K 2025 FMAHITIE R, KA SRR

EETBNMEESVAZERETEAR LHERNEILSA, EFRZEHhimEER
MafEiRi K. 2024 &, ERMBNMEESWARN 299.02127T, tEEF TR 43.7%, HPEHR
T HE AR AR WA TR 51.5%; 2025 £, ZIURASEEIRE MK, 7 324.65125T, ttE
FIEK 8.6%, HHEAFLIHFERANEILSWA TR 2323 27T, ZERE|THHIES X EHM
THIWIZRFLMNE, RRZTVGAREFE—ETHE M.

2023 £~2025 5, FHH ERMBBMAEMBUA R ELEREENRT, 2310 15.96%.
20.50%% 19.97%, XMAAMOEREZHTE. EITEARALERARD, UFEKAR
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. B, EETBRGFRARBRRRERFIEK, YXREYOEEL—ENHTE, WHRLEN
TIHREFRARE,

T
EST—MAAMEXHANTEE, WKALEERS, ERNMEIH SRS

2023 F~2025 F, BERIWT—RAHATMEIHANRE, IHEWRRMESZE SRS,
2379 54.09%. 52.02%F0 53.93%, WL R ZTH . RIMKIIEMETRELKR, HRIEHETT
AE—RAHMEXHMELFI S5 17.74%. 20.28%F01 19.82%. B, &I HMEELE 4
RE78%ER, HAOMBAEREERS. EOMBRAMEETHERENEF I HERNELILAR
XX BITRRIBRREMHESFEAZHNZEMHRSMNEXE, XTMHinsSEZN
ER—ERKN.

E&k9 BFISDMBEMRER (B 1Z5T)

i =] 2023 £ 2024 £ 2025 £
— MR AHTRE T H 1718.80 1720.42 1718.52
B —RAERSIH 185.41 177.87 196.22
BEXH 333.58 320.76 322.27
HEREFF T H 259.64 276.00 290.72
BARRXH 151.15 120.39 117.57
BRMEESTH 982.36 861.92 956.39
EERAZEELH 12.16 7.27 5.09
WHBRFGRSFTEATS 256.14 322.78 213.20
Hop: —REHFEAR LY 116.11 99.54 129.68
EFIMRGEA 140.03 223.24 83.52

BESRIR: 55 2023 £~2024 FMBURE K 2025 FHEHTIER, RHLWERE

BUNRE

AZLABESTENERIRABERLER I SNFTRRRFXBRANSERR, F8H
FEMSCIE T —RIEEUTEARNRHEFTRREGKERE, REEEENEA

AEIMESTENERNRANERZRR I /AT LRERXBRANSEER, Fam
HWNBSLXRFRMEN, EFRFET «FEHTELITESEME (2021-2035 F) » «F
SHARRHKX (W, Mt Fie) BX=Eo XML (2021—2035 F) » URAEXEERRL,
R#HELFERAZE. FATERZOK. E5ERARFNAMARESER, BEYARN
SRR, HMERILAESKEAR; MEaFHEFEFLEERBERER, BREEHE. K=
A FRAMXPEREREFRHHNEKR, BAFTHREPOHTRRSESR; ERE5IER. g,
RINFZOBETHEKR, ERENSHRFENRSIFMEEREN,; BUESMHERER, RHELR
FHEMESKENELRE.

2024 FEPIR, BESHHET FREFREFLEREBLARITHMI. ATERFLEIFEAR

? RIS =—RARRE B E R RERR L X e+ DA RER .
P WA MBEAR=—RAHERERN/—RAHETRE T H*100%.
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(SrhERERERFERIRTS EHSBFEF [2026] 0256 %
AR BERE U SREERSETIITE . R RS S5 MR SR R R T 5
. AN G S e TR S & B R A SR (R AR SRS
RERA B L RTINS RS ST, HRBEFVEBFE. 2T 8 b oS
SREEIAE VIR G T BB R R

EAABI. BHEREEFLRE. ASSHENE—SRSAMKTESE, 58HT
£T STMEGBEERN. FEKR, ESTRALE “AABE" SI, BSRIASRALL,
HA—RIIAA “BR B, THASTRRES; 2024 FHA (BBHEEASER=FT
i (20242026 ) » , NSEI 2026, FIWBENS 45 FANLE, BEBKSELH
Shll A B LB RIS AE 70% 2545 3 2025 5 6 A ACEFHE— S A 7 & A ASHE T 1),
R REE TR L RN BIWAA SRS, RUEHEHEHE, 2024 F 6 BE S GLFi#
— SR ERERMEIE T WEMMSARCECRSTE . HERREN S5 RAZS
EABEIE 52 £BOEEHE, BNFREAREIERESTER, SHRERAT IR
RAMCET AR, BEBEIRES . DOSERREESETTN, HE (B BHRE.
B A SRR (20252027) » <2025 £ ST R BT A LIRS TE0
2y, HRTHETCUIEERETESR, H95 2027 £, 2HRIHETRER LR F
2000 %, B AURDF 500 R, ERIMEASEAURDF 80 R, MeEAURDF 20 R.
RUKEFANFE, SSTRRENLATER. BE (55) HELRAERER. KM
RRABRES SR ST AOFRBHAL, BHIIE. R5. SRRMEHHIS LM 0I5 LR
REATE.

BERTBRNESATIE, BRERERERS; BMETKAAMELBRBEHESNET
HEHRLNEMGS ‘BFER BR%M, ERMBRARSERATH—PTE

MBIFERERERE, ERMEFU “RANES. FFAFISN , HEHITEITHMN
BERFELELF, RBRE CPEARINBEBRFEELSFFZL  (KITEMR B )
MME, RALNMKEREXBSER, BNERKEKESGARYE. ABREEAFAEXT
B, SSTMEERRMBEAF. FEHLHS. BFLAREER, BREEREANTS, BF
BHE. VBEZEREDRS.

REEENTH, BFEREIHEMBEMFIERR. BUBNREAR. EINILEN
#. RIRMCAREER . RETIMSUME. XEFEMRSER. MERSHITUES 7 HE
HE THXBERER, MEREBNGRS EEFEERER. RIE CTES™ 2024 FMERIT
B 2025 EMBEERMME> , 2024 FRUR, FEHMAILT X AR E T 55 Kk
TEEHE, BuSFEME. ETEESNITENS, HeEBAETA. MEmMBRRAEE
FHREXH, BURSUGHELRR, XX—MTFUHELRE, REAFVREHEKXIA,
KIS B GIERSESOR A, RRBFIEE, ZEAREE, HRINGSES. BEES
mELffiE ‘BEAL” W%, 2025 F 1 B, ERWBENDRT TR KT M5 BM
TOHAHEELENBR>Y (FBAK [2025) 45) , §F AEMHGHFRESUSMAEREB %
AEEHE, FERBAN “MEER MATMERAS “EEFHR , FEMAK “BREL
EREEE. 2025F 11 B, E5WMEAES 8 M IREHNE «FSMMAMBEMIREE
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Moyt IERTMEARWESHMBZXFLRERPL A 45, 46 47 2 100071 B : hitp://www.dfratings.com

~ NI



('IE RAERERIEAHIFEHEIRTS RELSWMEITE [2026] 0256 =

BEME (RX17) > (BWHE (2025] 37 5) , ERBEMEREMIRER~ERETE. TEL
DAR. BERETHEROERELRER, BRBFREERNTBEMIRME S =N 41K
A RREITEARIREEZR .

B % R = RRe N

BERTBNRESAEEKER, WTBFRESRENE, ERSPREABRNIGE, &
SNEABN, BEERSRETE

2025 £, EEWHLITHIBUSfRZ 1094.98 27T, HA, FEBUFfEs 730.00 27T,
ATFXFEmomntmBERIRS, BrMEGRS 22298 2T, ATEEHNMSTENfSEASE
MIFRBNEESM S, Binfiss 14200 2T, BTHBERRMGS, 290KE, TRER
27914 125T, ¥XMER 815.841Z7T.

HE 2025 F£R, ERHWHHBRFGRS R 52611225, B, —& 55 REn 1207.66
27T, TIMRB R 4053.46 27T MIBEKRE, EETENHRS é}%ﬁx_iﬂi%?—rixlki‘k
MBEEIT K RIITHRES, BNEHEVBESZENBNRSRM (5454.95{27T) <A, &
R AIE BERF R 7, EHHBINRS EEZSHE TERXT, 2025 FRM AR, X (1)
RBUFRS RE A7 1570.57 {27F0 3690.55127T, SEE2HIA 29.9%F 70.1%. HABRTT @,
2025 F, ERWHHTBNHRSTEERN 146 F, Hi, —ﬁ“Ff%SPi"JEBE'JJ 83 %, TN
RS FRA 16.0 F; HE 2025 F£XR, EHNBNHRERIGT 1~3 (F) F. 4~5 (&)
F5 FRALRIHR G55 2 51 1004.45 (25T 52722 {2 5T 3729.45 {2 ¢, H_-Ttl:ﬁj\szjﬂ 19.1%-
10.0%#1 70.9%, NEEBNHEAMREFIHAR.

MERREXRE, EIMBATHATFEEBRNRSNESEEZRE —RLIOFEMERAFE
RSB, ERAESRBRE. 2023 F£~2025 F, FEHYBMANBFHEHNEER
#3517 0.61 f5. 0.47 570 0.40 {5, BRREERZHFE SAME LA LGEM N TRENZIEE
ZoEEs, EERIGFHREMBENEE, BE LVBRANBNGSNESEERS. B,
BTN ESRES ST ELGS5 R 30.94 25T 343.38127TH 193.83 27T, BAJLUE

NETHHTBNBRAGSHTEERSNER, —ERE LERHESNIIMENES.

E% 10 ESTHMBRANBRHESESER (B 27T)

mA 2023 £ 2024 £ 2025 £
A 2223.50 2060.68 2080.82
B RS =M 3620.01 4382.57 5261.12
BN /BUR RS R (%) 0.61 0.47 0.40

BESRIR: 55 2023 £~2024 FMBURE K 2025 FHEHTIER, RHSWEE

BERE, SRTRFELHRIMRAEGE, FPENENE/N, KASBIAIER™T
BN =R NRE, SA6EENKRAE.

TGRSR REN

FHBEFAAESTENEESTHEEE, ERTERNEESRANERRESFNRERE
B

it
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BESTRITHARRSERAESPABREESTIEERE.
ARSI & ITRBEN 70.60 {Z7T. 2023 F£~2025 F, ESHENERESKWALFIH
AT RIT SN 7.52 5. 4.24 {550 4.60 7, NAHGSHREREERS.

R 11 ABFEFEERERR (B 27T, &)

e 2023 £ 2024 £ 2025 £
BUREESIA 530.83 299.02 324.65
BUF RSN/ ARSI LT B8 7.52 4.24 4.60

BESRIR: 55 2023 £~2024 FMBURE K 2025 FHEHTIER, RHSWEE

&t

REEWIAN, ESWENEFEEERFOHT, KUMBEMEKBLUMRE, EewtE
FERFAFELRE. RMUEFRERSE. WIRBESRINERELXREE R P LIEZ
O, AREFLARAIRRY, SETEFLERELREEN, SHEBUERRAE. HUE
RERENREMEARE =L, HREH. IRBERERF VTR EFLRNEEX
&, XN, FIT—RLOEFTEBARFERK, VBRELEERS, LRHEIBAT
WHEWHERERHT, BEMBRXARE, SERTENGFHRENRAIGE, BETKA
RPE BT HRENE TSR IMET RS ‘BFEL" Bk, REBNHRFER
FHHE—LRE, BSEGREFRRTE; AGSHAATITBRNFEESMEEE, 5ERMERE
MESPANERGSENRERERS .

BN, AALBBXEE, EIMEFIIERERS, EXERBRTR. RHBRTH
EMLEFAULRBAAFEREFTEBERABRSERRZMN, WIMNRSEEEE—ERE; F5™
BNMESBAZEH ML HiZEEERRZEFERRA, RRDEFE-ETHEM.

ZENN, ERTBNEEARRSFNENRE, KEGSETEENHNERRE.
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= RHERERERIFIEERTS

(Ig ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

RAEEWHEFF [2026] 0256 =

B —: BERMEERLF. MBRRSEE (B Zx. %)

2= 2023 £ 2024 &£ 2025 &£
XA EBE 15760.34 16719.46 17560.67
ZFEKE 5.9 5.7 5.4
ABMXEFBE (o) 152174 160656 -
=R 3.1: 33.4: 635  3.0: 342: 628  29: 33.5: 63.6
2 2 PR A I 5.0 0.8 -18.7
HLHBERTERT 6318.94 6584.50 6960.70
peida e WP 8759.73 9076.70 9128.90
BEEAOHE (BA) 1037.15 1044.25 1051.55
BRABAZERKA (5T) 56961 59922 62738

TABHERR 2023 £ 2024 £ 2025 &
— MR AHTREWA 1337.86 1339.26 1340.72
FIAN—RRAHTRE A _E R BN 348.90 363.94 336.07
BURMES A 530.83 299.02 324.65
FINBAFIEE SR _ERABIIA 591 58.46 79.37
BB RAZERA 20.15 17.10 18.07
—RALTHEZH 1718.80 1720.42 1718.52

RS IElR 2023 FR 2024 FR 2025 FR
75 B A5 55 BRAT 3650.95 4725.95 5454.95
FRBUF RS R 3620.01 4382.57 5261.12
75 BURF 57 55 SR/ T B 162.81 212.68 252.84

HiERIR: BRMRTFE. KR MBCRENMERTERE

HpR%E: dfjc@coamc.com.cn
ik AERTFEEXMFESMEFXFRERHO AR 45, 46, 47 |2

HiE: 010-62299800

100071

f£E: 010-62299803
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~===__ORIENT GOLDEN CREDIT RATING INTERNATIONAL Co.,LTD.

B —: HABARESFERFEFSHEX

RIBVBER S 3F 2015 F£ 3 B 4 BAM «XF#sr 2015 FMHFBF—RHGSF LTI
ERBAEDY  (MEE (2015] 68 5) « «KFisF 2015 M F BT RS &£ 1T LIEREED
(WEE (2015] 85 5) , A BAGSERAIERERUSA=ZFNR, FSRRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hrf, AAAZTTH “’ #FSHTHIA, X rEHZERK
RFAZER;, AAREBRATA “+7 F 7 FSHITHA, ZTEASERES THETFTARER.
FESaXWT:

&= E X

AAA RIS RN, BEARIAFEFIMENZN, SLHXLRIR
AA RIERERENRE, IAFLFMENZWAK, FLNLRRE
A RIERSRNERR, R ZAFIZFRENLN, FLANKRER
BBB BIERSEN—K, SAFLFTELHRA, FARKE—HRK
BB RIERSENERSE, IAFLFTELMER, BRSFANK
B RIER S MR N R AR F RIFEFTE, SARKRES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CcC ERFREBANTTREBRPE/N, BEATRRIEELRS
C BEET RS
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 15
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