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2 Ml Ry rh e — I A ST AN, AN A P RBUR MR S A B

[ 6 | 2026 ERRTE S BURF— % (28D f5AIP%



"% vEaETEEREELT
q’ CHINA BOND RATING CO.,LTD

Hu T WO — BRI 15 P PR

2023 4E
)
121.03 —

BARE

BUG Bt % 1458 71 142.29 —

L —RRAFETEM D=—RAEARRNA+—ROFETE D RPN

i 2: BIFFEREEMD=BEESEN+ BT RS PRI

i 3 RAMN=—RAKMEM+BAFEEEMNI+EERFLERAN

4 AGREMD=2EWHIFEREEAD

FRISRIR: BRAE 2022~2024 FMBURE (ER) #HiE, RABMEBTRM, pHEERE

BURR SR S AT R RIEEMER, 2&HERKFE. #E 2024 FAR, BbEBUFRS R
N 12,575.50 1276, A ARG RUBEG I, BEAARG SMBE 2 E&E (HIRXD haEKF, SBEEE
FFAIEUS BB ICHL . M55 RBORE, A 2024 K, BRIGE — M5 A& I 55 805 B~
5,183.12 {4 JCA1 7,392.38 1470, IFEH R NIAHIMGST IRALAN, BRI SS RG I kG, BAR
5155 %% 2,180.85 14.7t, TiE4k 10,394.65 1270, (L7l 17.34%F1 82.66%, UG 6 2414 BT 1)
B4 EEER AT AL BAL . W55 30K E, 2022~2024 4F, BevBBUF G55 RBULEE T F15
9 111.99%. 121.03%A1 142.29%, 2024 FEHGHEE— DK, FERMITTBUF G5 BRFEE G, IR
BRAT AV 0= A7 MV IRSORI S 2 3 M S A AN TR 3 B — R A FE TSN TR, DA R OR B P
X B SN A AIEAT SN T 1 BOBUR MR S O RS, Bk BURH 5 55 AR L

= 4: BRVEE 2022~ 2024 S S BAFHRFER (B4 Z5T)

2022 4E 2023 4
&% | pEsm 245 sEE | A%
His 5 BUR AR 55 BR %0 10,591.15 2,081.19 11,366.45 2,172.23 14,153.45 3,374.00
Hob, — RS PR 5,193.84 1,475.26 5,157.94 1,422.00 5,418.94 1,398.03
£ 1 {55 PR AR 5,396.31 605.93 6,208.51 750.23 8,734.51 1,975.97
H 7 BUR 51 55 AR A0 9,786.90 1,989.33 10,855.37 2,099.84 12,575.50 2,180.85

FRIRIR: BRAE 2022~2024 FMBURE (ER) RiE, RASARBAME ., METRME, hHEEERE

PO, BFFAEBKFES
B & BT 2F M BYE SIERE, ARBRAER, REERHEETEE. REMEEH

BRPEEBURE BB EHER R, BUFREKPRE. NBURZTHE SBGERE, @il pris A
BB B J7 W ] 3R 2024 44248 [ RE THs AT 500, i B 75 48 0F BT W9l m] R BB P 45 2024 480
B AT LR 2025 A HUE RE R 2645 2 . MBS BB ILRE @I Bt &4 W BUT M3
#& 1 2009 fFELLRBEIUE T HATHRE . “PUANK” 3R LB e B M e 1 4248 BUR P 5 55 540 Al
BURNR 5 RATAE L [FI 7E B 24 T 0T W93 ) 3R 2009~2024 4448 FIAE AR G A ST BB A 4
COREEEH ) At 7 A S E A 4 A 2R Gria AT Ol . AIEE SN MRS, T B SpAA T Hi i5 AT
R — A G FE NRSWBTFRTE A (2~4 JIAED , W R & AR R A A R R
fiio BEARE, PGB MBS SR NET S, A R R

B EEBE BT, B XR BT, 2025 £ 2 F, BRIEMEUT A T #HE 2024 F£R B

2026 A BUF— B ffsE (8D FHITR



M pEEEEEEREELD ‘ \
q’ CHINA BOND RATING CO.,LTD i@ﬁﬂﬁ—ﬂ&ﬁ#%‘)ﬂlyéﬁ

IRFPERT S 2, IR T 2024 SELR KUFIGEUN FF 44 it S L. 2020 £E 10 /., BRiGH A
RBURHH BOEIL T (BRIEE BUR SRS BLIMNED , 12 It — D R BUF R AR, S B $58 Aat
MVEBUR BTN, WO SAE /1, BRI B Git o R TR R T U AISC R - 2022
BRIV e SE T B A 1RGN e ds B R, HAUS R F R SRS 17T m R
WX AT S, ZEALE RS R R SATBUR 28 TR B G i o, IO S A2 i R AR 5 1)
BNEE, WRPRIEHEH RS, 2023 FERRITEMBUTHTHE T (BRI BUR T R I H B <51
ROEPSCINED > AZINEINGR T BUF LG 5 e S00CE B, St e e, ARahy
BURF % . 2024 4F, BRPFGERIZESIE “14+7+107 M—H PG R, RS A, e E
R DX RS B P It R 5 SR S U 9 o R 5 35 BN, HESH B S U S5 AL s (RIS
BRPGE IR B AIE, T IR PR STG55, R RGOS ST R sE e, B X
55 S Fr N, A 65155 WU SR T 4%

B SMBXHFIER

BREEIERNEREAFBEGEM “—F—B EUEEDR, EBERASEAFERESPRIOIR; KK
BRAEESEABOHEEMIFT, FlEREHFERL, SFZRIRE

e 76 4 b A 6] pAy o A, 2 R B B T SR SRR S A N R 1) PR R AT A A “ — 4 — ik
BT A, B2 Bt RBUR I 50, 2018 4E 1, ESRIERE O FEImTH AR
BRI CBUREIAR “RRI” D, BRFGA ME o6 ih-P i E a3, BRI Tl 2 Bk 7 48 4T 3k P i 5
HrmL 70 R BT AR K TG bk DX PR A% 0 51 AT P LB 8 ] 1) 78 P 50 i s S A i LK
2022 £ 6 H, AR GCi-FREIR TR BRI Scii, $271 56 PEIN T KT, EXRREY
R CORPP IR “HIU T S R) (BURRIRR “HR” D, TREHKFEAZEE
H O3RN & AR EC T 5 G 22 [E R Ol 564 ) A R R TE 2 H TR L A G 2 [ B
MEZR G SRR A D e 55— R FI LA BRIPE 44 7 18] R FOR A R IR AR St Inick, X T BRI A 25 KR A &
M. 2024 4E 1 H, ESEMERE (Bbg E L2 mkl (2021—2035 4E) ), BRIGERIR
FE RN SR A A R R e TR R F o BT AR S DR 5 [ R Rl R XA LA 3, tR Ak
ThRe AL, T R ) Hh T R 0 7 VP 5 B0 AR BCEE , FT3E Y Bl ST S . AR, RORBRTE A
TEATH TR AR, P MR s, K5 RERT S .

7~ BREFEBEEENS

2026 SERRAEBF—MES (TR AANRBE—MALTEEE, RAE—RAOLTHENEBE
EXMGREARENER

2026 “FERBR U B BUF — B iR (D TR AT &80 19.19 A47T, s e Ik 2 & R MR 657,
i PR A 10 4R, AR ARG S, IS0t SIS T IR A A S M H 5. AR f5%

PR =

En 2026 ERRTE S BURF— % (28D f5AIP%



"% pEEEFEEREELD
ar

INA BOND RATING CO.,LTD 5 B — i 54E B v Rk
BT A
& 5: 2026 FERREHBUA—MGS (ZH) #A
HH ok
i AR 2026 B A BURG—Beir (D
RATHUAL 19.19 {25t
i JIPR 10 4
SRR G MR i T Ao R R 2 2 P 0 H A i
fiie Al B 7 LR
A BIT ALBARRPAESAT— I, s — IR S B A & — R 3t
W15 LA 7

FRIKIR: BRAEMEBTRM, PEEEE

B HE R SR RIS T T, PR BUR— TR IAANA DB IE BF S N BRIE 2 — A 3k
PEE B MDXIG 55 WS IEHIRE , B 2024 R BRPUE — B f5155/GDP 217y 14.58%, /M4
ESFI8KF, BRPGA 5 R B AN G RBRR B — . 2022~2024 4EBRPEH— AL T
AP AR RN R AT G RBERE O 176.18 £, 28— RAIEHEI G E E AW G4 R
e

LZREFTIR, HHEGEIE 2026 FERRAEBUF—BBiZF (2D KIERSZR AAA.

S RECGH R, W 2024 AEK 4 5 BUR — BT 5 & BUN 167,013 1278, 4T BUR — % 55 & 4/GDP £ 12.38%.

[ 9 | 2026 ERRTE S BURF— % (28D f5AIP%



" pEEETFEEREEAD ‘ ‘
q’ CHINA BOND RATING CO.,LTD ﬂﬁﬂﬁ—ﬂﬁﬁ#%‘)ﬂlﬁzé)&

Mt —:
MHEBF—RRFEAFEFSRENX

HR B O BUR — R (8 IR S R o N =25, 95 R N: AAA. AA. A. BBB.
BB. B. CCC. CC. C. HH, AAA ZulH “—7 FfF5 3470, RRNEHERIKTAES; AA
FE B KA ‘47 B =7 FFSITRHOE, KRGS ST BUR T A .. HMEHERT TS
XUR:

LR SFRAX

AAA BHEFISIREIINIR, FEAANZARI LSRR, BL KSR,
AA BHEFISHIRE IR IR, RAMATIAF AR, BAXEIREK.

A BHERISREBGR, B AT GH BRI, B2 RSB,
BBB BHERISREN — B, RANGFFHABLMAER, BN — .
BB BHERISRENITS, RANGFF BN, BN = .
B FEIE0R 55 (I RE TV BRI T R AF I 5F 3G, B2 RSR 5 o

cce BHERISHIRE I AR T RAF I DRI, B L KU o
cc HANREEIERIS
C AREEEIERT S

[ 10 | 2026 ERRTE S BURF— % (28D f5AIP%



"% vEaETEEREELT
ar

INA BOND RATING CO.,LTD

Hu T WO — BRI 15 P PR

Mt —:
WEIRRLER
TPRER KB PR AR TR IR R AKHE
G R I A 1
25 Z ey | 1
St SRR X A P 1
NSRBI A 7= 1
T EMETE 0] 1 B
b tsi L NYIBUR &6 1 1
- 77 T BN R T B S SER FE 1
R 5 R B/ BURSEE M 77 2
B HREHE 1
VR VORISR 57 45 8 BV 0L 1
HAW AR R Rl KT. 58K 7. — B
RIBIRISTTATIE . VPR bR 7w )
5 U 2556 S D100 4R 15 AR aaa —
AR RE AN IS TR =
T BUR RS AR 150 To i —
RHEEER 5t 7 2 AL D A2 457 22 HE FRE —
PR Gt 5 15 T it To i —
Rz EH
27 B AAA -

1 AORERIE RITR T EFRE N ch E S BUR RS E RITPRIF AR (2025 F 7 ARR) , MAS P-J-N-0030-202507-FM,
i 2: BESHEINZIERRINTN, S8BT,
3 HXIBIRTEERRIR: RAAGIHFE BREFMASERGEIT AR, MBRE (ER) &, RAEMET. RBERHTREEM.

2026 A BUF— B ffsE (8D FHITR



g:g PR EIEEARETNE

HINA BOND RATING CO.,LTD

Hu T WO — BRI 15 P PR

BE= .
2026 SERBEEABUT—MRS (ZH) SRMBHR
AT ey | AR BOSEE (07D | RREEMTE SR
BRig 0.07
NS 2.6211
B 3.9901
PRI B 0.775
AR B S R 1.2474
R 0.1022
HE 2.7938
B patd 1.4675 AT
By AR 0.294
thos R 0.57
LARAKF g 15 2.4911
HAR K FE A R 0.03
LT YR R 0.08
B A A it 0.12
FoAt 2.5378
a7y 19.19

FRIRIR: RABMEBITRGE, PHREERE

12 |

2026 A BUF— B ffsE (8D FHITR



" smaErEAREEAT
a® c

HINA BOND RATING CO.,LTD f@ﬁmﬁ—gﬁﬁ#fgﬁﬁﬁzgﬁ
PR -
BEREEH. WBAGEESHIE

AHREE 2022 4¢ 2023 48 2024 48
X A7 S (2oT) 32,772.68 33,976.45 35,437.10
AN XA =i ] o) 82,864 85,448 89,915
WX A= IR KR (%) 43 4.3 5.2
fi] 5 BE = R IGE (%) 7.9 0.2 5.2
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WA R R AT AL (D) 42431 44,713 —
B —RALTEAN (275 3,311.57 3,437.60 3,393.28
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BB (Lot 9,786.90 10,855.37 12,575.50
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