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MBEERFK S, A “ThR” RFIFRFFERE. RHBEES: @GR 5, 855X IR S I BURAE SRR SR ;
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ERIK 7.0%, CEIEH . EEMIEEOLINK 5.2%, FEMETIEK 5.3%, SRk 6.2%, Bl N 1.1%, (5 B%E4.
BAFAME BRSS9 K 9.8%, FLGE AR 55 RS K: 14.4%. (PU)1148 E RE G A2 R JE S+ A FAFE MBI E) 12 K 2

ERTRRE | 5

SRV XIS 4

N\



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

BRSO s AR SS SEAR LR . AR5 SR IFAETR N 1A, MBS LR 2, SERAR 55 My RESR AT B, 4277 RrHEsl
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BRI, 2023 —2025 5, PUJIAE ] B BB A i BRI K 4.4%. 2.4%F1-2.4%. PN RE, 2025 EDU )14 [ E B
BE, bR EEK 6.8%; 5 R B B K 7.2%, Hp TARE K 7.3%; H=7 0% R 6.8%. 2025
&, TUNAE G b= T R BT LA TR 8.5%, T b Gr i LINAR TFF 11.9%, SEHATF 11.7%, % LT 25.1%.
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HEH I S 5, 2025 SE 00 )1 HLH = Sadt TR 8201.2 1270, B FAERK 2%. S ST, 2025 £V 114 LA— 5
577 Ak VS AR TR R 1.0%, DU TSR 507 sk i B4R K 3.1%. SRSk, A28, B, A, R EEE AT
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BERUKASRERBNZEIUSEERE, SKAEFE S T2 E . A 5=k R 50, st X SR &5 1 5
XM R 3, SR JFROR B RAGREE. SR, iR EEAKCPEmig T, BB EmiaEm KR ANaHE 8 1BRL .
MEERRWE, WA THRIE] 2030 40X A 72 BUE I E 5.5%5 4, HENDIRELRETHRE & T4 H, 1S RE 5%
NEBIHEK 8%, FRAH LKL GDP K[ .

SAORE, DUAE AR s HARIRA . (RIS S5 ok 2, [ Br B AR R A E R R R E , 25 M AT /10598
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MU NEBNE SRR, 5 B R ER: FRANEREEE: VEBEEMEBNMESE, HIEITERRE;: #%
FEBEANNTEE, b HBUN M5 XU T R,

MEAER, DU BRI SRBURA BB, $RTHE B ER AT, @EATBURANS], SERBUF TN, SRS EKETBOKT,
BURFE DIE B BN (& AR B BURIE SRR ST W B AN 57 55 6 B S5 7 T A — 52 Bk

BURE SIE B AN Bt 5T, T RIE (R N RIEMEBUTE B A& 6 5 e ()BT (b ARt
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ETRMUH S AR AR APk SR 35 737 (DU 1148 2023 SEAE 25 R R B TARZE A0 FR M, ZOMsa S FE ] EEAREREBE;
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JIPREE . AR TR B FE O, DY) BURF T 2022 SR KA (0 T — 2D IR A TS A B ) P8 X ) ST AL ) 1T St T 55
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@MY QIR (2017) 10 5) RIS [, DY)V SSEUN 5155 8 BLSTE, BH2E BUN 5155 IR E
0 R RT 2 R AT S I BN 2 AR B A6 S AR G54, SER 60 H B B, ST L I A A i A B
HUI, et 2 Bt M P S0 IR 51 95 R HE T PPA% . FUE AN SUAC B, BURAS Z AR 51 55 AR HEREBUR 51 9515 B AT
TR DA B O A . IR VY A BVE D . ARG 1 55 R B 1 DR

B, MEEES

0N — A BERARFERPIER, BURFEESBASY)|EMBON KT IR, {5+ Hl k32 55 ™ f 747 15 & A
KBORM WA — A ME . WIEEATERREXEEZAS, BERBINFRBITHRFEAER, ST XS BOC K- F
TR AR

T B

HETRESAT g, A s B 8U2 5 SUTBUAS. T “BEESAT BN —HBE” JEN, AR, o I AT
TG B (FUEERD Sl 1 rp SRAN T W RS STV 17 4 2 B A DA 5 R I BSOS 90 L o 8 ORI, B 4 BURF R A
TR GE, WEE R, HAEMBWRE . RE BRI LORem, RelEZ, GrEmErm, e g BE T %
WEGEATE . — RIS, W BUFAT GO, TBOGE A iR i s ) s ok .

(1D FREP )RR

R 5 DY 1A RSN ) 20 LA 1994 45 SEAT 1) 23 Bl I B BRAR B A LSOO 23D i SRR [ SE MO« 7 BURF [ SE W N
Arh R ST BUF SR . o, PR e N AE R, ISR AL B, T2, DRI E R, BRER. BREL.
BT A A eSS Ak AR TP SN B CBIEE AL Pra B, MIEASRTT4Ed @ i) 55 M7 BUENBARE LR, S
THERIBL, SRR B, BB G5, MR EERL, MRMBL BRt S IR, BB RO ERL ARBUNSE; Pk
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HHTT I YN AAERGE R AT BRI NPT BL, Hh Al A B NFRASBL, th e 577 4% 60:40 FILEHI 735 . 2016 4F
5 H AT E SO RS, HEBL T R 58 4% 50%A1 50%HIEL By 5, DU 1A TARBR e LA SO REE B

(2) ERBIAHENR

PUNIE R b E P r e X B 4y, PR RAF I BT R A M N IR K . AR IE (& T-V0 1148 2023 —2025 F4 Fr B AR
£, 2023—2025 5, PUN1E 50345 EFANBIN 6907.70 1270 7306.58 44 TCAT 7409.51 1276, VU)IIAE — M A FETG RS 1 L 2%
FNBIBON A — B R S AR (S EE T, 2023 —2025 4 — A FETE A _E AN ELEE 4 B 91.91% 91.08%F1 92.40%.

B 2« U IRAT LAY L (AL 278D

iH 2023 4 2024 4 2025 4
—RRAIETE: RHAMIA 6860.76 6797.75 6804.84
L ABEEREAS STATIRN 6305.84 6191.45 6287.93
2. LR STATHRON 554.92 606.30 516.90
BURMEESTE: LR 4521 507.11 602.96
ERRAZLETH: LZAMIBRA 1.73 1.72 1.72
&t 6907.70 7306.58 7409.51
VE: RS SR A TR AR T D N
HR ,‘J';z; 2023—2025 P11 m P SR AR R A

S5 T B 15

HRAE 2023 —2025 FF VY148 48 PSR S MR RZRAE) » DU )1 48 A OO/ 32 i v 2 A — A LTRSS A
BURPEHE G SON /32 T AT E A AR 2 BN S Tt

B3 3« DU W BUSGC RIS L (AL 278)

W E 2023 48 2024 4 2025 48
— AN STt 16356.20 16502.96 17080.22
BURF RSN S 8514.99 9202.88 9295.94
A BAZE WAL 195.71 223.26 251.89
BB 25066.90 25929.11 26628.04
— RN S St 14872.74 15108.59 15721.68
RIS 42 5 A 7748.11 8400.62 8089.13
EHBALE AT 175.94 201.27 232.89
m@;&u Bk 22796.79 23710.47 24043.70

T LIS Y
PSR FAH DL R M

W IS S TE T iR
PORRIR: 2023 —2025 4E0U 114454

MBNEERIRT, 2023 —2025 4, PO BUN I DL — A FETREU N T, — B A SETRE SN ST H7E TG 148 0 BN
THR I LRI 60%. 2025 4F, DU BN B, — B AETE RN S BUF RSB SR E A BEAZE RN L
T E AR 64.14%. 34.91%H1 0.95%.

2023—2025 4F, VU1 IEE it R g K, I EAIK 2.70%. W HEERISRE, 2023—2025 4F, VU480 EE H
TPA— M A FE TR ST R o, — A RIS H ST DY 1 A48 T B S TR i o e 60%.

NS S TS TG, 2023 —2025 SETU 148 T B S S ms A 45 4% - B 2025 52K, TU)I4E — A LTRSS 4& 45 4% 1358.54 14 7T,
BUR 3 & TS SR 22 45 4% 1206.80 1278 . WU )48 W BUSE. 56 BG4
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(1) —BAITAYRCIE N
K& 4« DUIE RV BUCNBIHER CRAL: 270

HiH 2023 £f 2024 ¢ 2025 £

L—BRAFETERN S
(1.1+1.2+1.3+1.4+1.5+1.6+1.7+1.8)

11— AT

16356.20 16502.96 17080.22

L LY 5529.09 5635.60 5849.21
1.1.1 BN 3700.90 3601.04 3728.83
1.1.2 JEBIRN 1828.19 2034.56 2120.38

1.2 EZahEigN 6860.76 6797.75 6804.84

1.3 RSN 1423.07 1064.29 1351.07

1.4 FAEZRIN 1072.11 1483.46 1394.38

1.5 FANBE 4 617.61 570.99 803.64

1.6 X R LN 33.39 3347 33.57

1.7 B TREEAG e T 5 820.17 903.86 842.45

;8)@1%%‘&?}% PARGE AR (AT AR — R i LAEg 0.00 1356 07

2 ( ZI%E E%ﬁﬁ%%f‘w 8514.99 9202.88 9295.94

2.1 B SE S TR 4515.73 3761.24 3789.90

2.1.1 HA LA AR 3951.58 3182.73 3146.11
2.1.2 Bl AL B AL £ 2R U 130.06 100.35 85.96

2.2 Egah N 4521 507.11 602.96

2.3 fiEglN 3051.25 4017.51 3927.36

2.4 BRI (SRR LI EELR) 814.82 779.37 807.47

2.5 WABE 4 87.98 137.65 168.24

3. BRERAZERA LT 195.71 223.26 251.89

4. ALREEHESHRA 6413.07 6827.39 7239.73

BT (1+2+3) 25066.90 25929.11 26628.04

& NI
SRS AR G e d

2025 4, D)1 A ILTEWN/GDP K 8.64%, fEAE®E (HEEW. BIRK) d&mERHEE S 18 i, T K.
2023—2025 4, PN — M AIETREWN ST 508 16356.20 14761 16502.96 14 76H1 17080.22 1476, T, PUJIIE —Me A LT
NS 3N 5529.09 127 5635.60 12701 5849.21 447G, FHIHEIEK 2.85%. HaEMAbE (HET. BIRX) MHEL, WA
— R ASET NS E AT B, 2025 4F— AT AL T2 [ 31 A4 (EEET . BRI 58 7 fL. 2025 4,
P9I — R A LT S th b B ANIION 6804.84 1270, B EAEBSAHIEK, iU 1351.07 1270, B EFEHPEK.

VU148 — M s SETUA SN AR N A 2, 2023 —2025 4F, DU BN 435324 3700.90 12,6+ 3601.04 42 76H1 3728.83 12
JC, WEIEK, EHEAHK 0.38%, BN GEAHIA 66.94%. 63.90%F1 63.75%. VU JII4E EARBR A E AR b BT 584,
SRR L HOB B RR . PO AEBRN EZ E G PR () RO . B ION « ATECE LRI SR R 1 50
NHIRE, 2023 —2025 4E53 514 1828.19 270 2034.56 12701 2120.38 1278, EHIE SHK 7.70%, FEREHRIE (F7) A
A8 FHUSON AN L TSN S KA PR P 3

2023—2025 4F, PO —RAILTE M ATH R, FHE K 2.81%. WHECKE, DI — A SETE S H A
B SRS . RMOKSE . AR S R — I A LIRS A E, 2025 4 IR I A it 8753.78 120G, 4
—IRAFTHE S HATH 63.91%.

2023—2025 4, PU)IBMEESE (—RALTEBN/—RAILTE D) 3008 43.42%. 41.91%F1 42.70%, X 2N
AR P 2 1

I B 7 T K A R 2

T
TERFRIR: 2023 —2025 4EPY 11444 1
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B2 5« U — e n SR SO B g oL (AL 278D

JiH 2023 4f 2024 4¢ 2025 48
11 —RAIWE I H 12732.79 13447.16 13697.55
b —fRAIEMS 1118.66 1115.63 1157.85
A 600.22 605.28 620.67
A 1949.20 1969.68 2037.23
BRERAR S 244.12 278.12 411.26
AR E AT 213.25 212.23 220.57
e frE AL S 2440.04 2637.03 2786.58
PA RS H 1231.90 1172.45 1272.89
FTREIMRSC H 253.90 270.67 308.57
WL ALK L H 775.06 696.21 1000.43
FIRAKSCH 1455.20 1677.10 1499.21
SIS 708.83 692.11 660.67
PHIREDER T A5 B30 449.81 390.51 359.06
H AR BRI RS S 116.60 146.40 135.97
55 R S H 431.49 413.41 424.65
RFE R ML 153.63 267.40 159.07
55 A3 B3 H 257.90 260.77 258.41
ot 107.45 134.03 80.20
1.2 BB M 1042.68 929.75 1019.05
. bR B 84.79 84.67 86.11
AT R A R 941.92 801.83 851.59
1.3 f5E AT 1097.27 731.67 1005.07
—RAFHH M B 14872.74 15108.59 15721.68
REGER 1483.46 1394.38 1358.54
Te: MBS TG TG A5 2 R b TR

BERRUE: 2023 —2025 4EPY )14 m,«u\uﬁHi?'zm'lv);f\%

BARE, EERINE —BRATER AR TR K, SO T4 E b Eir HA N b e, — A LT S
KHALLRA T AE . PO — 8 A FETREI S T it b 2 b O A B R P A o o

(2) BUF RS TR BN

2023—2025 4F, VU8 BURPEILE S TR AT 205 8514.99 275 9202.88 170K 9295.94 {270, HFEHE AWK 4.49%.
2025 4, PO BUFHERESIRN 3789.90 127G, [FAIELIEH 0.8%.

2025 4, PY)IABURMERES ST AT 5910.16 427G, DAEA St A A HH LEAH G S H R HARERORT 1 572 4 o N T3 45 N
ZHSZHON R, RS54 1206.80 1270, BUNPERE G TSC-THIRE /5, PRI,
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B 6« DU BUR IS & SO AT s . (i 420D

JiH 2023 48 2024 4¢ 2025 4E
A A A LA SR S 3299.32 2965.70 2450.67
T AR IO S 2R e HE N S 109.55 98.82 73.38
FCAB TR PEdE 4 0T IR TU053 95 W N Ze A S 2068.22 2000.91 2122.11
5 RS 389.71 432.97 513.04
B RS HA T 6207.04 6025.49 5910.16
I AT H 1067.49 1977.37 1569.42
V4 461.10 392.54 608.34
AL RS LI 4 R 12.48 521 121
B RS BT 7748.11 8400.62 8089.13
GRESTPS 766.89 802.26 1206.80
T BG4 52 A TR

ORI : 2023 —2025 404 ) 1148 48 G ke SEAR &5 AR DGR Atk
SRE, DY) BRI 2 4 U R T 3 0 B b A T BCUSC N S DY 148 SO 1 ik 4 W N ) 2 RV, s b ™ Tl 32 8 B 5o

LN — E 52

(3) BERALEWMHERZHER

2023—2025 4, PG EA BRALEWRN ST 38 195.71 1276 223.26 {ICH1 251.89 127C, (I BN it LLER /N,
2025 4E, QI EERALE M FELLES 19.00 470,

(4) Rk

R4 CGCTUU4E 2025 FEFHE AT 2026 SEEERIHREY & (DU 2026 SF ARG RO E KARED, 2026
F, POIE — A LRI 5971 1278, % 2025 FEWK: 2%, — AL ST BTt~ 14710.5 127G, VUIE BURFESE 4
KT M 3190 1276, BURPER & SZ TR 6911.4 1270, DA EE REALE MEWANTT RN 193.6 {470; 2 REEETHE
W TR N 7392 147G

75 RmSERR

VU BUR % i Rr L B, BRI RERF SR B BOCIER B &by, BARRIE —er B =n, B mSRERIE,
A RE IR 5% .

S0 75 B4 25 £148

2023—2025 fEAK, VO)IEBUF GRS R RTIE K, 2025 44N 28015.0 1276, Hf, —Mf5iss 8515512476, i 30.40%; £
$55 19499.5 1276, 5 69.60%.
B 7« WINEBURGSIED CAA: {270)

B | 2023 4ER 2024 4ER 2025 4ER
BUN 195 R 20269.7 24028.9 28015.0
Hor —fBfiss 7615.6 8074.3 8515.5
LI 55 12654.1 15954.6 19499.5

AN N TTRCER SO DRI — 3
i 23—2025 40U 1148 48 Zh tk SLAR 5 MAH G R

N BT 55 GBSk, 2025 SERV B BUN A F G55 5 5.18%, 1. BEHEUNGES G 94.82%. T JE T EEBUR 55X
DATE, 2025 FER)NEBUF6 %5 EBEEPERATT . B 4801 mm. My g, 5880958 7223.9 127
1595.8 427G+ 1537.0 127G~ 1519.4 127G 1427.7 /6K 1343.0 1270

ERTRRE 11
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B3 8 « 2025 ARV A HTTEUN 551550 CRAL: 278D

TBESR 2025 4ER

BARY 1450.6
i BB 26564.4
& 28015.0
& 28 R DU ISR
e 2025 GEDU 118 B G ST AR e ek

fRECIRAT T, 2025 FART A BUNG S5 BRAA 29635.7 1476, #2024 ARG N 2733.0 1478, FE 2025 FXK, WIEBUF
AT B8 TAT AR 55 S BUN 28015.0 1278, BEMRSSIRBIM A 1620.7 1258, KRATAE — & MIfhTE 2 a) .

b 77 B AT (R RE

2023—2025 4E, PU)I4EBUR 55 R AU 24 GDP KRG, 735108 33.71%. 37.14%F1 41.40%. VU )I145 1o 07 BUR S fii % CEURF
f&%%/2494F GDP) &b T— K.

2023 —2025 4F, WU)IE LA T (7256 W0 1= — R A ST RN+ BURF 38 S IR A+— M A LTI 1 2 kMBI +HBURT 1 3
4 EGANIIEN) 43918 16950.79 1275 16701.70 /275K 17046.91 1270, R, 7 BURFfE 5 R8UL4E 0 7145 91N 119.58%.
143.87%H11 164.34%, Frs: ETf.

YR CVU)NE T BUR G HESIR I EY, BZE 2025 £K, 2026—2028 FIY)1148 5 EALE K B EUF 7254 W~ 1163.8
{278 1026.6 1ZICAT 1320.9 /27T, 43 AIAHZETF 2025 FRETBBUFHISH 4.15% 3.66%H1 4.71%. 2026—2028 F, VU )I14E BUF {5
SEEP A E IR K.

. RSEEXEE S

AAEARTERAT )18 BARBUR R 55 R/ . DU )1 BRI AL B BE RE AR, ACHE BRI B IS RE AR B XU
BAR

(1) AR
A FRN “2026 FIUNEBUFLTGZ (AR 7, KATREL. GERIRAE AR B 77 AR TR,
AR AT B U B TR AR e ARAMOKRI AN S 4

K 9 « AL CRAL: f2T0)

A RATHUE RATHIR BAEATEITR
2026 400 )IEBURF £ T2 (FT1D 4.6300 54 BAERTR—IR, BUF— IR S BA S —
2026 FPY)IE B E T (CIH—#D 23.5040 10 4F BRI IR, BUE — IR R A S A
2026 EPUNEBURFE IR (8D 4.3900 15 4 AR R, BUR— IR BA S —
2026 EPU A BURFE IR (=8 13.1570 20 4 AR R, BUR— IR BA S —
2026 EPUNEBURFE RS (FiHIUHD 54.3732 30 4 AR R =, BUR— IR BA S —
it 100.0542

TR U1 ET Bt

(2> AR I ) 1148 BURF5T 55 IS

AL AAT BT 100.0542 1278, BUOHEGR, AMEIUAT I 2T 2025 SR DY) BURF 655 RET) 0.36%,
FRAT X DU A8 AR BUR 5 55 FUARRE IR /)

(3) AHRTEEIERE /1047

AN AT 5 5 B < el W S [T N U PR e TS B, DLBURF PR3 S TN DAL GO A AT 2 B B R AR I
il (2017) 89 53¢, HIUGIIFXT NI H B KIBURPERE sl TN, B 232 BEOZ 00 H 0 B2 10 & U7 R % L HfE M, &
M TR R GR A, AT H A T xR 35T H Yo B0 B 7 A <
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AR VY148 W BUT R BERIBORE, 1557 A7 SR 0 A 555000 A AT oF T A £ 55 F1 i B A B A8 o (5 UHE 1.07 5~1.47 2 1], 5
I H W ok P R IR AT B R, H ST H AR TN af SEIN [R] SRR SZ 30 H a2 Bk L L I H BB S LA R 3, 7 AE—
FIANTA E

KR 10 « AfEIRSHHIH Ba Pl CGRAL: {2478, 9
B FESASRIEAE | BOFFARINESIR SR | SO IR G R B 55

SRIF RS Bk IR A BB E AR
2026 EPUNE BN LB (T30 41.83 61.57 1.47
2026 EPU)IEBUN L% (Lt 124.62 148.88 1.19
2026 4RI IR BUR L2 (A1) 48.05 67.87 1.41
2026 EPU)IIEBUR L% (=D 88.82 94.81 1.07
2026 fEPU)IE BN L6 (P 438.16 478.32 1.09

FORDICUR: D01 LT Bt

2023—2025 4, PUJIAE BRI & BRSNS AL GTIUA 6 (078 25 5 K70 i 0 45.13 5. 37.59 {541 37.88 1, BURFIESE & Tl
SSON ST AU A T0UAS <62 OB 5 (55073 790 9 85.10 A+ 91.98 1541 92.91 . VU4 BUREH: G TS M ANBURT 1 5 TSN
TR ARG PR B v o

LREVRE, DU BUTR AR GO 2L RE JaR, AL BIEIAS REEHE ) ARG AR .

I\, TR R

FEFXVYNNE LG MEL BT T BURF G IRIL B AR BORERIE BT 2R 1P, BRE BE DO AL BRI A B
BRI ASEARAR, 858 A BTG FI 08 AAA.
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MifF 1 ERERREREINX
A BB T BUR B SRR N =5 %, F5ERRN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA Zn[H
“CFFSHTIOR, TR E A SYIER T ALY AA BT BRI 4+ 5“7 FFS TR0, R s SR E T ER T AL
%o
FAG SR SRR T IFGO SOE LM I R AR HE T, A5 S5 b = B R W T PPt OB LRI B 1w, (HAHE
Wi S RGOt SOE 2 1 mT B
BARSgBEMES L&,
EH%% X
AAA 5 IR IR, AR ARG GRS, L AR AL
MRS IIRE TR ER, ARG BERIEIA K, EL4 KRR
A5 55 BE 1R, B AR A BRI, 2 KRR
iR REN— M, ZAFZGTIRBRMER, LR —H
SRS, AR GTTIBIIRK, EL MR &

i
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5
b=l

b

AA
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o
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5
¥
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BBB :

B
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B
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B
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155 1
ih]

BEJVBOR MM T R AT 55, A X AR =
ccce BE IR EAKA T RAF IR TR, B2 WUl
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IREFIFR = HE

MRAEA R I EVERAIR & BBV B A IR 2 7] (RURRAR “HREBE") FRSINE, BRE 5
fERAE 2026 ENEBUF LU (20D (BURRRR ARG ) 5 HTEEA 00N
FREEBEATERERVPLL,  BREFVE SRS R ER ER VPSRN E PR B 14

VU 148 WA BT A2 3K B B 45 BRIEA VP 2 BORKR 3K 2R S SRR BORE . I BE Rk AT Skl
BB BRI RAE P A R L) E AR TSR RO N 58 R R PP AR .

VU148 e BRARDL S AR R AR LA R A R, B A RTREXS AS AL 5 T4 FH 1R AR R S i (1 B
REETR, DY) W BT B I BRI 5 B3 45 I 3R AT R BTk

BRE TSR U R U NN A BPIROL AR SRIE O, Uk A B, B AT R AR AL 5 T4
VPG R BRI, BRE PSRBT LR, R BEAT 204, P Semiil B H A5 R PP 2K
G, M BERERIPEARS, R B BOR R MBI A [ 20 8 R0 K Bl e BRER VP 15 A gh

4009148 T BT AN RE S SR B ER PP BURE, B LM IUE « AT S R L€ AR P,
FR A B A5 T DAL E B PP 2
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