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XA EE (25 50012.9 53231.0 55308.7
X A R EE (%) 4.6 438 48
NS X A= il (o) 75938.0 81225.0 84888.0
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A BRARN G 35895.0 37679.0 39545.0
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ﬁhﬁﬂz%ﬂﬁ%%ﬁﬁ S 18216.6 21246.9 24289.0
Hb 7 BUR 5 95 BRER. (20D 18428.3 24097.3 25916.3
o7 BUR A2 (%) 36.4 39.9 43.9
o7 BUR 552 (%) 164.0 201.3 2337
Er RGOS A — e 2 36 BRSO AR 3 SN B 43 RN RON s Hl 5 5 W 0= — I A L BN & T+ B PE I G BON & b+ RN s Hb 5 TRORE St e =37y

AL A 7 \*100% b7 BURT i 55 2= Hb 7 BURN 13 55 R AU b )5 58 }/*100%

ORI : 2023—2025 4 (1M A E RE T A2 K

G AR) ¢ WITEA 2023 —2024 FERED (R, IR 2025 FETFPATE LS 2026 R RLR
TR IASE
WRER PRI TR i H /N VR T /R R
o ) HITBUR(E AITOTT % V3.0.202006
AAA 2026/04/14 | EHTHL AR XS ) ] 2 4 5L
o BORE VPR (4T 905 V3.0.202006
AAA 2015/07/01  XI/NF ERAE OE MG Hh 5 BUR A5 VR 59 (2004 4F) e 52 45 3L
7 « D3P PR L T A 2019 4F 8 A 1 HZ BTSN E AP SRR R SR A G

TR INE 2R >
m %%ﬁ,
A

BHRFEAN: @74 hanzg@lhratings.com

WBEHRR: 5ESR  gaozi@lhratings.com huzv@lhratlngs com

RN 94,2 41

/A BB4E: lianhe@lhratings.com  Mhk: www.lhratings.com

Hi%: 010-85679696 fHH: 010-85679228

Hohb: bR TTRARH X 2 T4 RHT 2 S E AR RE 17 2 (100022)

ERITFRIRE | 2

1=}

,,._
v n o
-

A =

<l
Ny


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B024117-P87328-2026.pdf
http://www.lhratings.com/file/d8a32dc4-9e66-498d-b3ae-828248d6746d.pdf
http://www.lhratings.com/reports/B007829-DFZFZ05682-2015-1.pdf
mailto:hanzq@lhratings.com
mailto:gaozj@lhratings.com
mailto:liuzy@lhratings.com

@aﬁgﬁﬁﬂﬁﬂﬁﬁﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

—\ EFER

WA, WRE U7, bR ESE, KA, RIGTIE, FEREESR. T, R IIEERERG SN ERELAR, b
A6, AT R g DX AN o P S b X R Y L YL A B AR IR G I A A, HAARR B R AL
fio WIFEE R 2118 JIF AR, (S EE RN 2.2%, BEESEXTE 10 . HEss 1 6. B 2025 FE, WHEd
TEE 14 ANHATEUX, ok 13 AT, 1 ANERMN, B Kb B3 2025 4K, WA AN 6492 J N, Hoh, ddE
ANH 4090 7N, HEEAZE 63.00%.

2023—2025 4%, WiFAHLIX A= B 43 5D 50012.9 4456 53231.0 {4 7GHN 55308.7 147G

WA NRBUFEES . WS KIS 8 5 WA BUENS: ARHCiLny, aKEH.

Z\ BUEFFBERM R

2025 4, ZMBEFAETE S RETE TAESWRBGA R 2 BOR A, W BOEER NS AT R, SRMBGROE R Sikn . RIG
AL BURE RN, IRFIE “ NTLERe” fdEf. RN, MOTBUNRERSAF B, “REE” ESelxm, 4
W4 — KW@ AR, %K B SERHRIZAE A,

2025 FRE HPITL RIS 2 4E, O E NAMNE BRI A0, [ IR BHEBCR E SN AN RHESD T B AT Re, 25t
SRR BARAISEEL, Jy “ I REFIT R SEE SR fE 20 DR R HERR IR NHERE AN [R) 0USA F A A5 8 e
EAELUFIBATE BRI N RO SRR AE: — 7T, I AT SRR R RS B R AF . R TgE
5, JEFMRRAEE R RN EZR A, 507, W B ES . I ARALISAT LU b ™ T S R i B, IR I 1 285 T i 14 3= 22
PR HATTI, 2025 GEEERBTAURL G L ETE, BOEKC Buah SR e i it . e RGTEKA G . U657l 5F 2 18 O B
BRI & L BT iR R RED 7, BHERAWTARG R Ry H 28 B A S 8 Tl b R SEELE G, HL RS =R R
WA, (AR IR MRS L. RARAT B BB AR G M I st vh AR e, B 2B R R

JEHE 2026 48, AR 25 TAR 2 U, 4K St S AR A 9 0 R WLBUR o W IO SRR DR 2 52 1 SR P I B ks
T MBERHE R LR E M K MM G ETHEVEES R, RN TR E THEEMCE, BbRA — e B R EeR

&, RN ESIER . A SIRE RBERI RSN, (HEREANE MER VT, N« ptomeses” &5 sk
SESE . (E20 B SR e R RO RR AR AR AL FI AR AN 2 AL, ORT IR B RE IEAE s A4, i BoRiE « DI S A sk A48 ), &+
FEIDUAAE P bk R e bR, N THEN T SR N AEDINE, b KA R fit 1 I8 5S04,

SER IR AT 5 BB vk LR 5E 5 S AR (2025 4 12 D).

= XEZEFED

X% R £ At

WA BB EMRE. ARFEFE. BBIEAMR. DEEMBEBR N TESES THORBMS . EER, WML
X. ¥ E R AR X EE KSR R B, SRR A NS A R MBI —P O E . R, WA X R
#, KHREAR T B B X IRALAR T B FATsh IR, R P AR BRI ER BB X SN 3R R
XF, KRB KAFBRAE.

W E 2 Hb AL R E R KV HE, ARIRVITE, B AR TP, PEIK s SRR ARG S SN EERHILAR, JbiEWIL, AT ARERIE
TRE R XA A RSB X A A . KT &R IS T A B 4 &80, BAARR B, ErR IR AL

FSRBEIE T, R4 GHIFEE 2025 FERAFMAS K BETAIRY, WrE SR R 154 B, R0 R IEWEE R 122 F,
Horp, BRIEE= 7 Fh, SJEETE 38, AEEBATE 75 Bl KA 2 Ay MG EEtitth R Eh A H (EEEETE D 28 4, BT
RIKHTIG P24t 8 4k

HE PR AR T, BE 2025 FK, WrEAIE S@EE 147 Br. WRAEE B A 3.7 A, Ml mmSsE Bk 513
TN, PERNLHE St RARE. AR TR WA 212 BN, EiEE Bk 48.8 1N, MR EaLAE
90.7 TN, iE/NEEVAE 89.9 TN . BIAE 2025 K, WIRAIWA ER TEFAF O (TEERED 12 4, AR TEHFRF O
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(THEEKE) 488 A EFMFTECA TR0 (TRERE) 42 4 ERIESIFEARF 0 78 4 BR TR A+ O

144, BYTREEARGEF G 797 A BERGE RLRE 36 4>, A RE RS 394 40 BT HAREF 33418 T, BAREF ML
&% 5384.9 1070, FHEMAREIC 901 Tl #HALEF] 63808 £, FILLTFE 11.8%. Hr, HAUKHER] 25585 4, ALK 8.4%.
RS RIS EALAAS NBBCE R 530009 10984 1. 1008 . 42634 £, 1526 #F1 7656 1+,

ASEIEHTH, WA R T ERNEENSG G EIERA R, M, #E 2025 FE, WEEAMBEERE 273 A,
K 12.0%: Hi, SEAKEERRE 84741 A0, WM AMBRE 276.6 A0, #ZFE 2025 FIK, WIFH LS E VL ERE
6097.0 A, 5 4R, H, SEki% 2501.0 A F. 8E 2025 5%, WEE RAKREREE 12602 5, FHEK 3.8%.
Forb, BRNARERAE 11774 7385, R 4.0%; RAFERAGE 692.9 T34, FHIEK 2.9%. 2025 4, & & s
JHE R 4239.0 {ZMEA B, FILLIEK 1.9%; R E R 31702 2miA B, FEEK 1.7%. Hd, 2 E T 892.2 /2N H,
FIEIEEK 0.5%; AMJEEE 16734 CHiA R, FLHEK 1.8%. kKEEHE%E 1539.0 AL R, FHEK 1.9%. Hi, g
i 1023.6 L AAH, [FHIGK 2.4%; AR 2510 L ANAR, FH TR 52%. @77, A Ha Kb we bz
SRR I EE Brblis 2 A BRBL UL BB AL RN AN LI PRMEIETINL . SRR L HERH B . 6 BE =4
W3 WG FMEN ILHIRIA 5 8 NE LY, 2025 45, RAUER: & 2623 W AAHR, FIHIEK 7.4%.

EURCRFTTH, 2015 4E 4 A, ESFBEAT GTRBERLHIREMITETX PR, B DsmEmmgx, saeES+
A X AN E X YOHIX . 2020 4F 8 [, dirbk. ESRESGERSLHE Q) B HRE SR (LUNFERR IR R %
DX, 3 HH SR E T A A T ) B R S o DRI B ORI XK, 2021 4F 10 A, WIFEMBUT . Wir A
FSTHEGHE T GFhE Q) B 3R 55 Xtk & KA T B E GUAT)) QRIS (2021) 34 =) 3CfF, M
ARG R B 5% (RS IE SRS . e BRI . InsRE e R R SR T ARSI G T 19 4B
Ho DXELEE T, AR AR TT B B, — R AP RESHRTE, AINE KIS T Bl 5 B AT, B scd@ gt
W, SRR LA R R AR P R RV X SEBR BRI B 4000 4270 EIERD 127 T AT S5 VA M S, KYLERUE
WG YRR “4+17 TRERNAERE, I g v P RN S X 3R [ 5 S

X 25% & RAKE

W E ST RRRR, 2023—2025 4, AKX AP SERFEEK, F=0 5 HORE BT BT =B Em s T &
WHRBERSBIFE LT, ESFHE T OSSR T .

WAL EEIRK, 2023—2025 4E, WIFE X A SE RS K.
K2 1« W E R0 R 8T8 b

FEER 2023 48 2024 4 2025 48

GDP (1Z7) 50012.9 53231.0 55308.7
GDP K% (%) 4.6 438 438
B B R (R ER D) i (%) 3.1 28 -11.7
MM E S (LD 20203.3 20463.9 21204.6
PEH PSE (278 6175.0 5636.6 5414.1
WHALE (%) 612 62.1 63.0
A BRI SCRN GB) 35895.0 37679.0 39545.0
=L S 9.3:37.6:53.1 9.2:36.7:54.1 9.0:36.0:55.0
TORLRIR: Wim A RET A KRS AR

kg

2023—2025 4=, WA SRS, = b B e L. 2025 45, WIREE S — o N 4951.8 1270, [FILLHIK
4.2%; FEVIEAME 19915.5 4276, FIELIGK 4.1%; 55 = IEhE 30441.4 120, A 5.3%. ASHLIX A: = KfH 84888
JG, [E K 5.4%.

A=, 2025 HE, IR RPN B E 8814.1 42 7T, [FILEIEK 4.4%. MRE/EY T, MEFEIR 47743 T4
Wi, FEHIEEK 0.02%. ZFAEYI7H, MAEFIEE 60.67 TAW, FEH R 0.1%; PR - 7.69 T AW, FEHBEK 1.2%;
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RV IR 1643.10 TA, WK 0.1%. fer=& 8.5 /i, FHIEF= 0.9%; MkF=& 318.7 Jimli, W= 5.5%; 15/H
PRI 20.0 TN, [RIEGIEE 2.9%; AR 30.2 Ji, [FIEERE 5.3%. BAOWOF T, 4. . 2R, BRZEEEE 593.1 JiNE, [
WK 3.5%.

TAAEF=J T, WIFEAIAE 137 KELLL EPbEX, PR 10 RERREFHEAT KX 9 FEREEHBEA WA K
X\ 5 FERBLGERBIX . 78 KAFIFRIXA 35 FARTIAEFX, FHRT LG FiMe, BT EE. EMEY. 81
1, AN TR S P . 2025 4, WIRE A MR LA T3 il R EE S K 6.2%. L, RE MBI K 6.6%, 5
PAE TR L E Y 64.5%. md Rl inEg K 11.2%, SR E T E Y 14.2%. 3 & H0E B INEE K 8.6%, #l
FERA BTV E Sy 33.9%: WIFGA AR UL Bl X T MEIS K 8.0%, MMBiLL ETOIILLER 77.2%: N KEFEREAT
3G IEIG K 5.8%, AL, BTV E N 29.5%. 28 XI8E, KARTFLHL X R LA b T3 I 384 7.7%, I e 1t DX RS A1
TP A I 7.1%, UM VE X RO LA B T3 i TR 1.2%, I B2 I DX RS DA B T3 InfE 38 K 5.5%.

R 7T, 2025 4F, WIEE AR AR ENIEINME 6211.3 {476, MK 53%; sk, i MuBolgnE 2662.0 12
TG, B 3.1%; AmEMEYOVIEINE 1354.0 1470, FHIEK 4.3%; SROIIEINME 2581.6 1476, K 2.4%; 55l
BME 2842.4 {270, R 0.7%: 15 8446, BAFAE RERIRS LGN 1638.8 1270, [RILLHEHE 5.4%; FHLGEAIR 55 IRk 45l 4
BME 2332.3 1276, FIIEEK 9.0%. AEMBLL ERRS Az RN R LK 5.2%, FEAHIR LK 5.1%. 2025 45, W4
R IE IR AN B 81634.5 AR, FIHIEK 10.5%;: R AR NS 240.7 T AR, FILIEK 19.1%. 2025 45, WIFEE A5
TR aAE sk 11576.3 4470, FIHLIK 9.0%. Hr, EREESIEN 11476.0 1270, K 8.9%: ANRHFLILE 141 10%m, K
25.5%.

BBt

2023—2025 4F, WA EE R NSRS A G K-3.1%. 2.8%M-11.7%. H, 2025 FRIEHEHE T 10.0%.
NEFHRIE, EEHRE TR 15.8%, FFEGHRE TR 11.0%. 85T E, RAERTETE 8.7%, LA TR 22.5%, %
LI B T % 18.8%, B AR LT R I 10.4%, DA% 5 NI 11.5%. 2 XIEE, KHRERX T R 13.9%, #HFEH
XHTE T FE 7.5%, RMHPEHB X858 T 0% 16.1%, TREEHIH X B3 TR 6.6%.

%

2023—2025 4, WIRGE AL 9 il B SV AN 20203.3 127G 20463.9 14 TTH 21204.6 1270, [FIECIGIR 73 A8 6.1%. 5.4%
M1 3.6%. 7r A EME, 2025 47, SEEHE i BB 18224.0 /47T, FIELIEIC 3.5%; 2 VK 2 i &4 2980.6 1270, FIELIEIC 4.0%.
S RETE, W EER 183485 1470, FIHLIGK 3.7%; RN 2856.1 1470, FIEIEK 3.4%. 70 XIEE, KHREX e
H 2 S 8215.9 14TT, [RIEEHEC 4.2%; I I DAL 2 9 i B A 4279.3 1278, [FIEEIEIC 4.7%; RIMITEHIX 4k 208 2
i S 4029.2 4470, RIEEHI K 1.2%; I 2T X AL 200 2l il 228 VA 5342.1 1278, [AIECHEIC 4.4%. 2025 4%, WIFEERA
BIRISZISON 39545 6, [RIEEHEC 5.0%; #&H Ay, SEE)E RSP SZRCHON 53369 76, [FIELHEC 4.1%; KA E R A A SR
WX 23501 JG, [AEEHEK 5.8%: 02 8 RIS HL il AR 2.31 4/ 2.270 40 XIE , KOBRIRHL X A A0 Ja B N34 AT SCREHRN 58851
TG, FILLIEK 4.4%; RS HE X A0 RN AT SRS 36869 6, [RIELIEHE 5.3%; O P Hi X 4> 44 J& [ A3 mI SCBCURON 27975 76,
A EL S 6.0%; 2T X 40 8 RN S8 W] SR HON 37110 76, RIS 5.0%. BL3T B AedtE RSB 18193 76, [FILL
K 6.3%.

pridaigu|

2023—2025 F, WIFEHEH OB 5N 6175.0 476 5636.6 14 ICHT 5414.1 4270, [FIELIGEE S 51 M-12.1%. -8.7%F1-3.9%.
e, 2025 4, R HE 3207.6 1250, AT 4.1%; #E0 2206.5 1256, FE T 3.6%. 9% 5 FRE, A S H D 25157
.58, R T 7.8%; L% MO 5409 1278, FIIEK 21.1%. BEAH DRSS, PLEM 5 1874.7 250, FHEK 2.0%; &
BIEOR" i 546.0 27T, [FIHREE 4.4%. 207 8ED GBI F, HiHEE 222742758, FH R 29.2%; A EAEE 455.9 12
JG, [FLLTRE 1.5%; OB 327.2 4470, [FHIEK 0.4%; HOZRYE 632.8 1470, FIHIEK 5.5%; O3 “—i—g” HE
1849.3 12,70, R 2.1%.

(X515 A FF 2
WIRTA M X SR A TFRE R, TPRRRRATRSRE K, BFLRIES I FRIESR.
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MR N RARAT I R4 AT A GHI R A S RE TR (2025)), 2024 48, WM A SRS T AP TR R,
SCRFSAR L GE I EERE— D IR AR BB OR R T RS, BB IRIE R0 0 s IESR RIS 55 BT RS, REEZDREA RO SRkt
T RF SR8 35 SRR 5 2 I AL

FOEFOTH, 2022—2024 K, IR A SR A SN T & BHER RN 7.0 TALTG. 7.8 JifL o/ 8.2 JifLot, [FLLS5
B 11.5%. 10.7%H01 6.0%. 2024 45, WIFGH SN R MAEKIG N 4576.8 1270, Hor, FFP 13k 4838.4 1270, AE4RbA:
MAFFIG N 70.7 4278, WABUHEAERRIG N 73.5 4470, WLOGHAAE RIS 93.8 1270, ARHRAT L4 B LA A7 K8 /> 300.4 1476, 2022—
2024 FR, WWIFE B SR A S T & TUETER AR B N 6.2 JIL TG 6.9 FALTCH 7.4 FiAL TG, R4 A 11.7%. 10.9%H1 7.2%.
2024 4F, IR A SRUG N R RIS 5067 1270, E8TTE, EP BRI 472.6 1270, Forf, RORGTEIEIN 379.4 127C,
KIAGETRIE I 93.2 1270: A () M AIBERIg N 4357.2 1270, Hd, FIATETZRIE M 829.1 1270, SKIALTREIG N 3005.5 12T,
SRR 519.4 {270 ARERAT LA LG DTG N 136.2 /27T,

PRI, 2022—2024 K, WIFA N LT AREE SN 138 K. 146 KA 146 K A R HE AN 1.6 FALTOA
1.5 FALTOR 1.6 34270, 2022—2024 4F, WA UEIFZE 58 M 12.0 1476 11.8 JiAZ 76 20.9 F51LTT.

|4 BT
WEERRKRERE EiRER, ERAREHEXED, BEREARBRNIHERERIIRB L, 5 FMTEIRER, ¥
BHEEANPHERES, HIENEFIRIATIRM.

FIIRE, MR (2026 IR A BUR LIERE ), IR 2026 4= TR H 2. HIX A= SUE K 5% A4, 185k TAEH
B g IR S5 5R s W7 — e SR ONIE K 1.5% 2540 ARSI B 6%; [ 58 17 He i SEBLIE I G Ml st %
UG 4.5% 0L Es B UEBUE K 3%; IRECHTIE RN 70 A RSO T R R ORI 2% 4 R
FRR 615 AL T AT T REIRHERIBRHE R L T o 5 U 5K R B S5

R IRE, R (RS E RE T SR RS+ A TUERINE (F50), WME “thh” MEEERARE: 8
PR AR, MBI T BERRPRTE . SRl INPRSCBURM E 7 B o, i g il oK e G it . B 05
S SRR BT midt . P9 Il b DX ST e e s R AR — A, R SRR o, R T IX I K AR, 4T3 A BT O 4 5
HEHESC AL 5 AN ER O ARBR R I, Bl ARG, B RN RZE, ek RIRAIE K, ZE8 AJLIRS IR R, SLIHEREILH
B, 1S E AR A R TR

M. HFaIEKF

EEESR, WIFE ARBUNERTHRNBUFAMERE, FEEHERER. BEFR. WHFEEMBUF SRS ER. ST E
FWTTEE, HREATZ AR S XM, ABUR MRS KIS B a4t TR

IRV, AR A N RBURFRT 2025 FRIGBUME BHF LIRS ), 2025 45, W& N REUMRRSAR LIS IR BUN
FEVCHERENLE], SRR b JURIR B R RS R R O, B = IR R AR . BRI, SERERNAIR BUT 23 4%
B, RHERERANEE WYL T AT 2B, AWBKEhsSEt “EnRASEE” BIH 162 4>, 275 1 B 1 KR EER
BUREBRRTEHIX, R R YRR ER” HEBME 14 AT 32 N8 EAAIE SR R 4 JJERIG IR B S0, A AP TF L
i, LIUEIG 10 AN E G QUSATBHVE R G, PPEATEAGE RGBT 2000 5%, HESL “3+N” ATECFBURBIL AN LS. 1R IR
BE, HMREETBHGENTEIE B — &, KIS “HEAART . BERMHIEE . EHRSET6 KEE, B AU
U ARTENE SRR, THR “(E RN 7 — T 6, SHRTHER T BRKT.

PCFEIT IO T, SR, 1R 48 A A TR AL DS, SR AR 240 vt o R R (MR R LR A, HERER R ISR, 7 KK T IFTG
HEREFRAMAEFT) . EREFANLSIA . EEAEA &K R E ARG, FFEE s8R R It i 7). SR Rlia A
ANBUGHE &, MES . T 584 ARk R, @REGEH. FRL, TETnia b EMUE EEL . e
“ =TT SR, HESh P X O TR S B AR R R i D TR SO AR S AR, TR AT
IR SN (4, IREERRATERE “ 8%, PP ORI, misdE R H i SRR X, PIREHRE ST X.
IO G AEIE W, 1R A SR XA S5, RN AME T, B8 513U mA S Al HEShEE Y 1 S 2L,
FE AT AL IF TR A% S -
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Vb S BT, ARAE IR A N BB 5% T it — PR TR P B O (R St LD, TR P R R S I e A B
PRURIC B AR S SR TR NI PR 2 RN Sy Y BOXURS: FR ARZESR, s P 4e % . 180 s R R AR 35 I 0 OB, (AL SRR IC L
PETHIA BB B S R0RE, METURAAT . SR TR L5, Insm U B % . HESh I BT Rpal A fig, R A A . SR U B 2
AR

BUR TS B BT, 1R A BNCREUE Rt i, AW ssBAHCHI B . /8 G — P VEBUR M 55 50 H PN S B e BUR 51 55
KRBT (HBUMR (2022) 26 5. (B R FECSIBL 4TI “ RSO M FHEEY GHBURE (2023) 27 5O
SRR b, 2025 AR A M EUT IE SR S BUF R S0 SR A 2o =AY SIS ESRE R . AN S, b
WHIEEREELL “CEIH” Sk “ERS7, FTABUFR R T E SLIAT— T B SR IEVE MY, ERIH — 0 KRR R,
55 DA ey M [X — 7 A P4 LT 2026 AP RS A8 BUR AR 5 B R PR AT v AU X BR300 H L 400 BT A% AE]
IR b3} TP e 2B PR TI H T e 80061 55 AR AT S, FFEUR T 2025 R4 RS RICE U0 H 800 N, BUHIKSTL AL
S HECKIER 1000 01 B

. WESES

2023—2025 5, WIFEEMBUAES TR, —BAFRTEEN BT b B, XA MBI € k2] T EERNRESE
o R, —BARTEBAGTHIEEK, WARERE TR WIRERFERERIEN EZABMN, KR T bRt E
XFIER: BUFHEESERN BB TR, £EM5T5 TR R T ARRIVEE—ENHEE.

I

HArhEsAaTh R, & W B BV 2 DRATBUAN], i TEESAT “—RBUF B, MR, o E B ST %M
B CRUEIRD 5 1 rp SR T WA B ST 17 20 A DA 25 20 W ISOHAC S 9 L 4 AT W f B P 48 BURF RS T 00
BURGE, tnE R, HAEMEIUE. B FeRe SO ff . LG e, WL, BB T I, A W B E R B M L.
R, MO BUGAT BRI, B R A R

RS H A BRI 2

v ok b5 T R A UL N 73 L 1994 SR SIAT ) 3 Bt i W BSOR BRAR A DA, A TS BORT S AT B b s 5 7 #2 60%: - 40%(1)
ELfi > =2, 8 O R B ER R T 1% 50%: 50% [ ELfi] 3

HB AT

EFR, WA B EREEPRBOESA, BARSEP RS RE, BRSAS h BUR R SRR ST R, 2023 —2025 4F, WiFEE
— A LT S E AN R 5073.6 12T 4953.4 1270 H1 4942.3 1278,  ERANIRAFIER K, SR A 424
VAL AL i E P

b 75 B S R

2023—2025 4F, WA MBS N, FHEE T 2.16%. Hrd, —SALTERA ST S35 65.6%. 64.1%H
64.6%, XHib A BN Fa e AT 3 T BB ARFE AR

B 2« WIFE A W BURONR S DL CRRLAL: A278)

=) 2023 4 2024 4% 2025 48
— A FETN it 12477.4 11474.4 11776.4
BUR RSN STt 6147.8 6186.2 6053.8
HA BALERAN LT 407.8 253.0 389.7
BN Tt 19033.0 17913.6 18219.9

BORBRIR: WITE 2023—2024 RS (RS0 WIFEH 2025 FEHHHITH LS 2026 FHH R

(1D —BAFTHERIELR

2023—2025 4F, HIEA - BAITEBN SIS TR, FEHEE TR 2.85%. WIHE o IR STt b BBk
N HEBE, AR — ORI BRSSO N AR S B — e FE TSN D9 58 — R
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K% 3« WA — AT St M B (AL 4270

TiH 2023 4 2024 4 2025 4F
BT 2208.5 21431 2037.5
o HE{EBL 824.2 767.8 739.6
VTSR 225.9 236.5 228.2
AN NFHEEL 91.3 87.9 100.2
TGRS B 149.7 140.4 137.1
B 254.4 182.9 152.8
e A E AL 266.0 273.9 200.7
E|S Lo 1152.0 1306.2 1470.1
Horfr: BIUEA 260.4 240.5 234.6
AT BER R TR 118.9 114.2 116.5
FEA B (B AR AR 417.9 523.4 635.1
FAbARRIN 354.8 341.3 224.9
—AFTHEBN A 3360.5 3449.3 3507.6
LA 5073.6 4953 4 49423
FAESE R 686.6 925.4 7325
B TR AR E P e 270.8 246.9 1985
LN i 1199.5 835.9 862.0
XAl R NN - 30.1
HITBUR — BB SN 1886.4 1033.4 1533.5
—REAFETHMN Bt 12477.4 11474.4 11776.4
PORLRIE: IR 2023 —2024 ARG (FEZ0) . HIFA 2025 FETHHAT RIS 2026 475 H %

2023—2025 4, WIFE KRG LA FRSE TR, b — A TR RS TR ELE AR HFFTE 40.0%0h 1, o — A JLTEE
W BT A 71323

2023 —2025 4F, WG4 — AT IR N B R, 8 S1K 2.2%. W4 —AE A L FE U & LB RN v =,
2023 —2025 ERLI NS> I8 2208.5 1278 2143.1 /276H1 2037.5 1278, G 7 —BRAILFRE RN &I ELE 2508 65.7%- 62.1%
A1 58.1%, — M ASLTEU N R B RFSL N %, MBI A, 51 R & BN ok FEE AN . 2023 —2025 4, T4 AL
N H T — M A ST AT B T 2R 34.3%. 37.9%F1 41.9%, AEBIURA DL TR . BEEEE CAF=) Ak A\ F
HARAERBIRN N .

2023—2025 5, WIFFE —MRGSSURN IS TR, 209 1886.4 127G 1033.4 /270K 1533.5 127G, — ARSI — A LT
SEUSCON T 1 EE A 7

2023 —2025 4F, WFA B ALTE S AR R R, 435008 9581.1 /27T 9536.3 12701 9531.1 1278 R, 38955 4 WL
HA RN 35.1% 36.2%F1 36.8%. HEF| LA R . MTBUF—BRFHSEARH . 455 FTEXHEREK, WmE —Ha
LT S BT SN ST ST

KR 4« BIE BN IEIE S St EER RIS A2 278D
WE 2023 4¢ 2024 4¢ 2025 4F

B S aE

AR 812.1 795.9 802.4
oA 1579.4 1601.4 1662.3
2GR AR L 1556.2 1665.3 1750.5
AR 869.1 829.2 869.8
AR 1068.2 1174.2 1076.5
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AL IZ 4107 375.2 300.2
W2 AtIX 1216.9 1023.1 919.3
355 PR 264.0 238.2 230.1
—BAFLTE A 9581.1 9536.3 9531.1
i S 63.9 63.9 63.9
T BUN — Bt 55 18 A ST 1572.9 745.6 1248.3
FopbHH 334.1 396.1 2353
GEE NS 925.4 7325 697.8
—BRAFETE M B 12477.4 11474.4 11776.4
Vi FLARRL AR TS B R TR S R R A
GORIRIE: IR 2023 —2024 FERET (FEZ) . IR 2025 FETHHAT LS 2026 S 5%

2023—2025 4, WIMAE - RAWTHESZH AP —RAIIRS . B o OREE S5l AR RPYIINIE S A T 5 He sy
N 50.3%- S1.3%AH1 53.4%, WA H stk — MR, MAMBTRT A Frae i RAEFIEEZ ISR, A . DAEEE. thaREAml.
ARMOKSCH S 30 2 4 X 45 RAE U4 B S DRI

(2) BURF RS TE RS BN

TR P SN SR I R 8 T BN () B AR BB 4, 2023 —2025 SFEHME/N 5N 6147.8 1475+ 6186.2 12761 6053.8 147C,
EHE A TR 0.77%.

KIZE 5 « W1R A BUNPERE SO St R B s L (. 270

=] 2023 4F 2024 £ 2025 ££
i%g%\i M AR N 2283.0 1458.6 1160.8
BUF RSN G 2621.8 1777.2 1491.3
BURF M4 Fgeh BN 51.9 372.4 452.0
FAELE AR 4615 491.9 695.4
N 211.6 291.8 79.8
Hb 757 BURF B I 457 55 N 2801.0 3228.7 30335
BUFHESI Bt 6147.8 6186.2 6053.8
PORIRIE: IR 2023 —2024 FEIRET (FEZ0) . HIFA 2025 ETHHATIH LS 2026 T HE

2023—2025 £, WA BUFEIE SNG4 BN 2621.8 1470 1777.2 /2758 1491 .3 1470, BURF LGNS 3t ikl
WA, 2023 —2025 4, EAT Rl FACH AR S BUFHERE SN AT ELE 508 87.1%. 82.1%A1 77.8%. T il
RN 32 3 s T 3 34 R R S 2 TR IR R, R FMTE R R, TR kbim EBUF & SR 85 — A
et

2023 —2025 4F, WS4 T BUN T IFR S IR ESIE K, ABUF MR S IR Bt 1 F A BB 4.
B3R 6 « WIFEBUR MR &S ST RO AL {270

IiH 2023 4 2024 &8 2025 4

Igiﬂjf 1849.1 1250.7 1425.2

W HX T

HAh s 1446.1 1403.8 1293.1
B EEET A 3664.9 3212.0 3431.2
T BUR % T 45 18 AR 5 HY 1407.5 1869.4 1650.8
W TS 559.3 357.5 320.0
EALES 516.1 695.4 651.8
&}ﬁ%gﬁitﬂ 587 6147.8 6186.2 6053.8
VORI : WA 2023—2024 4FILEL (B0, WIREA 2025 EFETIITI L5 2026 4 B %
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2023 —2025 4, WIF A BURPERE S S H BT B 5E AL 6147.8 147G 6186.2 {4IGH1 6053.8 1470, FHEEIL IR EAR L H . 1
AR E, 2025 4 A BURE R S E A 25 4% 651.8 1470, BUMFIMEIL & TE T ETRE J1m, T3k K.
3) HRERALEWMERFRL
[ 47 % AL SR B BB — 2 4h R . 2023 —2025 4E, Wi E EA BALE WA SBIT0HN 407.8 27T,
253.0 {270 R 389.7 1275 - 2025 AEE A B ARZEWN KR 1 2R/ T B A B AR LSS — RN I 2 T 8. B F,
IR A EAT R AR G E IR o
(4) RKRE
AR COTHIR A 2025 FE AT KL 2026 FETSLE RS D, Tt 2026 FE#IF 4 7Y 3560 147T, H 9B 4530
{276, —MBiS RN 1224 1270, shA BRI 54 164 120, WA 4 655.6 1470, BURFMEIEE& TR 7, 441N 1300
276, H I 85 1270, HIFFRUN 3247.3 1270, ANVE4: 20 {270, AELERE 651.8 1470, WK 5304.1 1470, EAZA
SEWEE, TitaB BN 250 1276, Yt 1 276, LELS 16.6 1478, WNET 267.6 /47T,

AR L2

2023—2025 £5K, MBABUFHESMEGEEK, HhL2mMEE L HEFERTT, MHRARARSZRE, MRKEZRER. 5
FEHRERFSEIRE R AR B A Bh, BAAGE S XA,

375 B RF 55 £48

2023 —2025 K, B BUF G IR ERSE K, FIE K 15.47%., Hf, — 865 50508 44.1%- 39.4%F1 35.9%,
LI 45 5 LB ER T

KR 7 « WFEBURGS RBIELR (B 1270

A 2023 £ER 2024 £ER 2025 £Ek
HITBUN 655 R & T 18216.6 21246.9 24289.0
Hp: — RS RH 8042.1 8381.8 8726.3
BIUR5 R 10174.5 12865.1 15562.7
BRI W14 2023 —2024 FERE (%), WIFE 2025 SEFEHATR LS 2026 £ %

M BEFFRSEEWE, BE 2025 FK, HEERBETFRS KRG 2705.8 1470, HMEEBUN RS REETH 11.1%,
NOCRTY BAE (7. X)) REBUFGSS S E . IR A BN 6i % L EE DTSR,

2023—2025 K, MBI E KR4 17 BURR &5 IRAUZ 8K . A 2025 4RI, WIRGA BUN 3 %5 IRAICN 25916.3 147T,
B AERIE K 7.5%. A 2025 R, R E BUR A 6 TUT IR S R BN 24289.0 1276, FEMRSBRAIA 1627.3 1276, FlR=5(A]
BK.

K% 8 « B BUR S IRAGE LR (Bfr: 1270

iH 2023 K 2024 425K 2025 K
b7 BUR R 55 BR AT & 18428.3 24097.3 25916.3
Hor, — A5 IR A5 8213.0 8537.0 8917.0
L 10 {57 45 PR 40 10215.3 15560.3 16999.3
TORRIE: IR 2023 —2024 AERED (B, IR 2025 AETUHMATIE LS 2026 TR

b 75 BT R {5 RE

2023—2025 4, WEELZE W 508 11107.8 4255 105523 1Z76A1 10393.2 127G, Wi & BUR R 55 &80 & 458 W0 b &=
SN 164.0%. 201.3%F1 233.7%. [FIH, WIRGABUMN GRS REE GDP ML ERS: LA, 73008 36.4%. 39.9%F1 43.9%.

YIRS W = A IEBN A T BURF RS SO S th+ B2 BN
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£ AR

EHRIANB B BUF S TR R, DI E ARREAE DGR SRR, 600 B A T B L IR A R,
ERRFREFOIBN LIS B4, WRET BX MK LT TN ELSEH, AREEEIHAFA SN, ELTIHRAR
BN RITBFRAREE, FHERALIETFUEE. BEE, RHBTHEIMAREER KRR,

AR HAETUER

2026 Fil A BUF B WU CH—H1D (RURRIRR “ AR D KATIEL 6.13 1270, WIIR 5 4. EAA B 5, AW f6me
FAE W, B —REEEAR S ABIEEHIH L 58 e TR T &

B 9 « AT BT i A L L

T H 27K WEBXE | ARHEGEREE i) BEHAR (46

2026 FKIPEH M AEMHEFIH 003 N 2200.00 5
2026 FAIP B — L GHHE 010 5 ko 3900.00 5
2026 FFEPLES —H LM FIHH 001 5 AT 11100.00 5
2026 SF 4 BT A S — it AE G H 003 5 9600.00 5
2026 SF 4 BT A5 — it AE G H 008 5 2 FH T 4200.00 5
2026 4F 4 BT A5 — it R AE G H 009 5 3800.00 5
2026 F KM T AR E M LAEGIUH 003 5 13000.00 5
2026 FEABFATT A —HLAMHEFITH 001 5 KN T 3600.00 5
2025 EABFAT A —HLAHEFIH 005 5 4200.00 5
2026 4F- 7 1 175 LA 004 5 gl 5700.00 5

A i -- 61300.00 =

VORIIIR: B A T 0L, 145 e £ He

AHAR IR X SRS & BT R S R

AIFIAATERAT IR 6.13 4278, FHHGTR, MUBAE 2T 2025 41 4 BURN 5155 RAK 0.03%, K18 FE 48 BUR 6 55 5
BRZAR

FERIURERE NI D4R
MR H (2017) 89 53¢, TUH W as 5 Rl Bt B SRV T7 BUR & BUGR0 BLATE B2 24 BE 6 ™ A5 Fr 838 € K | B9 BURF
PEHE SN L TN BN, HLILE SN 2 BENS 56 78 i LI G710 A AT BRI . A i it ¢ E 2R A T
SEALT R R b RN, S H B AL
B 10 « ASIFTITEEHL H 550
T B T s
FRGEHAT | MBRITER

B REM | ZHENER | (R EE

(F78) (Fizm) BERMA
(Ci:9)
2026 KB — LA GIHE 003 5 . 2400.20 2200.00 2200.00 1.25
2026 FEKYH A —HE LG E 010 5 e 4598.24 3900.00 3900.00 1.25
2026 4F AT B55 — it H G H 001 5 Rl SE N 12110.10 11100.00 11100.00 1.20
2026 fFaE AT AL M LAERIH 003 5 - 10312.88 9600.00 9600.00 1.28
2026 4 7 BH T A58 — L A# i H 008 5 A 4553.76 4200.00 4200.00 1.18
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2026 45 PH ARG — L AEFI0E 009 5 4158.64 3800.00 3800.00 1.24
2026 4FARM T A EE — AT H 003 5 14214.23 13000.00 13000.00 1.17
2026 EFRPHTITEE —HE L4 H 001 5 AT 3961.60 3600.00 3600.00 1.40
2025 FEARFA T A LA FIH 005 5 7953.54 7000.00 4200.00 1.25
2026 F 1 TSR Z M LAHGTIE 004 5 PG M 6350.00 5700.00 5700.00 1.29

= 70613.19 64100.00 61300.00 -

WEE 7.06 12470, FUH 52800 H AR Xl B AR f8 s5 808 1.17~1.40 f52 18],
T H YW as v A o T IR A S, (EAROR T R TSN S Bt o

% 8 B A W BRI NBUR ML S TR AT B, B3RP0 H PO R vl 7 o B IR A s BEAh, G R H YSe s 2 i JE 127 o 3
MBI A, WAL LI5S IRA N RAT 07 AL EE, Fr It BN SEBUE F DURIE . BARTE , AW BUREHIA RE B8 1 KSR IR
I\« TERZEL

BT RWIR AT B BURR LR AT 5 55 SR 00 A BT IR B U SR Er DA, TR BRAS HAE 2026 4F- 141 4 L
LT D RIERESON AAA.
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Mtk A BAFREFERAFREERS X
BEE BB OT BU R 8 SR =S L%, 5 R”N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
“RFSHHTION, BREHSEILTARSES, AA B2 B FulH “+7 8 -7 FFEREATON, FoniE S gmgE T ek T A

E .

BAF RIS AR T IPZN SR A BRI R QAT HER 5 F gt SRR 1 PPN SOB QMR B0, (HANHE
EREIEL IS 3es SO S A=

BARSERBEME LR,

fEFR%% HX

AAA A5 (R TR, AR AR SR B, B2 KRR A
AA BB ORI IRER, SARMGHIRBIMA A, AR RIRE
A A VR, BRI R O, B KRR
BBB BB R, 2RISR EER, ARG — R

BB BB BTS2 AR B, 2R R

- T3 55 1 B T BRI T R AT O R, 24 AU AR

cce A 5 (R IR R T R AT U2 ok, 240 R AR

o AT AR %

c REERLIE %
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IRERVELR 2 HE

MR R M EVE R & G PP A IR A =] (BUR AR “BREBHE" ) A RS HTE, BRaHt
(ERAEASII TS VAT RN A RFSE AT BRIEA VP, BRIV S B A R I BR B VP AN A ST ER B 1P 42 o

TP 8 T BUT DAL GBS BREAVP R BORNT B 10 ZR L SRR BURE . BR & B R EIRAT R
B R EOR ML VR B[R 20 5€ AR A I B0 PP A7 YT P9 58 SRR B 1E 4 TR

R B 2 GEIRDL R ARSI DL AN A P R AL, BUR A T BEXS A I G045 P 25 47 AR O 1Y) B
KT, 1 48 T U T ISL B IR S B A B A5 RS A S Bkt

BA BB BV SRR A A PPIRIL S RAE R, ORI I E AR, BRI A AR B 3
A RE T AS 5T 005 FH A5 20 AR O MR IR BRI, B BEI B AT BRI, R iAo br, 48
SERIN BRSPS AL, BRESP AR, %S BOREOR MBI & R 2058 108 I
PRER PP AR T A4S

R R 8 T BT AN RE SR SR B ER PP BORE, B tH LM IUE « AT S R 20 5E AR P,
FR A B A5 T DAL E B PP 2
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