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Hop: —RASETRE RN 3,437.60 1,158.89 3,393.28 1,126.80 3,289.4 1,098.2
NS ZINT N 3,382.89 — 3,336.63 — 3,329 —
BUR R & 7 1,809.86 — 1,832.33 — 1,309.3 —
Her: BURFEER SN 1,785.54 50.90 1,671.60 48.15 1,072.1 61.3
EH mAZE RN 338.50 130.92 275.68 36.96 181.8 343
BURR & 1456 5 121.03 — 142.29 — 176.94 —

L —RAFETEM D=—RAEAERN+— RO FETRE P RAPIBA

E 2: BIFFERE M D=BUFEES BN+ BT S P RAP B

3 GRAMN=—RAKMEM I+ BT EEEMNI+ERTRALERA

E 4 NGZREMAO=EZEaMhIEREEAD

FRIRIR: BRAE 2023~2024 FMBUORE (BER) ki, BRAEH 2025 FREHITIER, RAGSVBITRE, fHREFEE

BURB RS R0 R RIEBEARGERL, 28 65K, #E 2025 AR, BRIGEBUN 5 R
N 14,3492 /278, RS HBUE N, BRGSIEE2EAE (BRKD PR, Sty ast
A B UL 7051 55 BT, B2 2025 5K, BRIG A — M fii 95 1L Iif51 55 R A7) 7 4 5,528.9
¢85 8,820.3 1470, IfET R NIARIGS IRATLAA, BRSSP 0E, BUR A 285t
FERI6 55 LB PN AL E AL WG HHHKE, 2023~2025 4F, BRIGE BUN 65 REVE Y

U OBUE R e R A ST AN, AN P RBUR M S A B

[ 6 | 2026 EBLTES BUR— RS (S8 SHWH



" smaErEAREEAT
a® c

HINA BOND RATING CO.,LTD

Hu T WO — BRI 15 P PR

J153 90179 121.03%- 142.29%711 176.94%, 2025 3Gk PHG K, L2 RMITBUG 655 MR SE K,
PSRN AEAR S T2 )4 T e AR AR SR B OR sl 38— AL TSN T RS, DL
A7 3 TR LR SON RIS  2  EOEURF P G ION R R B, Bt 4 BURF £t 95 SRAH AR

< 4: BEFEE 2023~ 2025 S BAFHRESER (BAL: Z5T)

2023 4 2024 4
&% | A% &4 wEL A% BEG
i 75 BUR it 55 BR 43 11,366.45 2,172.23 14,153.45 3,374.00 15,365.40 —
Hrh, — RS RS 5,157.94 1,422.00 5,418.94 1,398.03 5,749.9 —
1155 2% PR 6,208.51 750.23 8,734.51 1,975.97 9,615.5 —
HuTTBUR 5 95 R AR 10,855.37 2,099.84 12,575.50 2,180.85 14,349.2 —

FORIRIR: BRI 2023~2024 EMBURE (BER) ki, BREHE 2025 EMEHITER, RAEARBATMEG, MBUTRE, PHREEEE

9. BUFAIEKFSH
BREHBAFMEFMBESNELN, ATBRAER, GiBESHETEYE. REHEA

BRAAEBUNE RRXEZEHERE, BUNGEKPERE. NBUNETHE B RE, @i A
RBUR B J7 3 ] 3REX 2025 4448 [ RS BHSAT 150, T8 RG24 W BUT Xl T SR EB P 4 2025 47
BORUE AT LR 2026 FI B R EEE . WHBUE B AMIEIKRE, @i B oh 8 BT M54
#& 7 2009 LR BEFG G TUEHATIRG . “DUARIK” R LA BON Se B B 78 1 4248 BURT I 57 55 24 A
BURHG 5 RATIE DL RIS 7EBR VG W BUT W35 T 3R 2009~2024 44228 FAE ARk A LI BG4
R i T5 A N E AR B A TR 0. AIRER S TR, W BT i 5 AP
R — AL U FENRSWHETF G A (2~4 AHED , MBS RS R AR R A S R EA
fi. BARE, PRIUEMBUE BHEENE RS, AR K& .

RS EHZ LM, ML R EERTRE. 2026 2 H, BB MEBUT A T HE 2025 FR 4B
IFVERT 55 HE , I UL T TS BUN TR 28 BBt S AR A L. 2020 4F 10 H, Bevtis N REBUG#
VOB T (BeriBBURR R EBEINEGY , ZINE— D RIEBUFREER, 1R BURR R 6, A
IFBTAT N, R SRRIE ), AR R A5t 2 R IR S 7 H ISR E M . 2022 4Bk
Va4 RS BRI T 5T, IR EHMRAR 2 0, e R R I RS AR 55 8 KRB X
MR, ZEAE R EE R, FEAE PAT BUM 2 G 58 S 5, IO RS K@ i 5 1) 5
FE, RpEHIHIE TGS . 2023 FRRIE I BUT B FCHE T (BRIEE BUN & DU R H 5 S50
PSR SED o ZINEINGR T BUF L IR H 7 eSO B, SRS R S, A Vi T U
555 K. 2024 4F, BRPEERFFSIE “1+7+117 W—B TG R, BT RITEIE, JEHle & with
DR G I REBET G iR S gn] . 4 8 ST 55 B, HES) A U S A RIS, Bk
PEE IR B RFERIIE, A IR & RS TS5, B BB ARAT 5 T RIS, X
S RBH T VR, ARSI SR .

2026 EBLTES BUR— RS (S8 SHWH



‘b EE;'P_'l'\ =1 % /\E
¥ R Heef el MR — R (P

B SMEBZHFER

BREEEAERDBEFRENEMN “—F—B" BNEETR, EBRAEFEREPRIIR; KX
BREYEESEAROHMBEMIFT, FUEERRHERL, EFXLRRARE

I 7 4 b A T A o e, 2 R B S T B R B U R4, AR DA R 5K 1] PR R IR A —
BTN A, RREEZ B RBOR N 71508, 2018 4E 1 A, E&FHERE ORI TH A E
LY CRURTRIFR “RERN” ) o BRIGA /Ry IR E i X3, RIS T 3k Bk 76 48 97 3 P9 Il e
W T A BRI A R PG A DR A% G S A5 LB 3 ] 1 7 T A S A SR
2022 4 6 H, FGEM CRA-FIFEIITHEA RN S, $RTF OGP E IT R oK, B 5OK R
SRR CORPPP IR B “ DU St 5D (BURMRIAR “Or%” ), 7 RIRIRKIEI % E R
IR T AN PR B DAL AT I8 85 G 2 [ 5 Pl T 52 4 0 B A R T AT I L AL PG 2 B
VEER & AR A D RS — AR S B 78 4 2 18] 5 FREBT A% J 1) BLAR S 7 s, 6T Bk 48 it R e A B
ZEEM . 2024 5 1 H, ESEMR R (BRpe E @it (2021—2035 ) ), BRIGHRAA
JE RN SRR A A DR P A i DR R FE L BRSO R 55 [ o Rl R DXk L e 3, i fe
THREsERL, i i o I g S PG L F) B B AT, 3T 38 A RS T it . A, RORBRPE
FEATIT AR HINEE S, LSRR Eiil, abr R i st .

Ny REEEEEN DR

2026 SERRBHBAF—MEHRSE (ZR) AARBE—BRALTMEEE, REE—RALTEUNEBE
EAHREXSNEE

2026 “ERR U E BUF — s (WD IHRIRAT &80 17.58 1278, SRt ic ik sQ & A = i 2 557,
IR 10 4R, ARG ARG, B SR SRR T IO I A S M 2 8. A

75 TCYGAE 6 it o
F+5: 2026 SFBREEBN—MREGSE (ZH) B
HH N
s 2K 2026 - PRIG A BURF — Mt (ZHD
RAT R 17.58 127t
i AR 10 4
FEREH & MR T TR 1 A 2 MR T ik
5% [ 7 )
EALF R FLEEEFE AT —IK, fidrm s — R EREA & —te At
W52 A 7

FRRIR: BRAEVMBUTIRM, PHREGEE

PR HE RS REIG AR AT, B A BUR — BB IR R SR 5 SN B8 — A 3
TRAEH . XI55 K6k G, R E 2025 FARB S — K 55/IGDP £k 15.13%, W& T4

2 PR =

En 2026 EBLTES BUR— RS (S8 SHWH



ot BEIT =ELAE
¥ Ry HOTBOR — AR

FHRIKPS, BRPEA 207 R X A3 (R — . 2023~2025 4EBRPEA — M A SETSEIRON T34 7K
SERPA ISR AAT SR RIE 550y 191.89 1, & — A LIRS RERS AT o A W1 i 27 A B i
8.

LREFTR, HRRGEIRE 2026 FRRAFBUF —Bfizr (28D KHERSEN AAA.

P HRIECE R, A 2025 4R A 4 M T BUR — IS5 RN 175,120.36 1270, 4 [ HL T BUR — %A% 45 A FI/IGDP £ 12.49%.

[ 9 | 2026 EBLTES BUR— RS (S8 SHWH



ot BEIT =ELAE
¥ Ry HOTBOR — AR

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 EBLTES BUR— RS (S8 SHWH



"% 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 3
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 ERRFEBUF— B (=8 FEHITR



"% pEEEFEEREELD
ar c

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 0.0003
NS 3.7343
B 4.8324
PRI B 0.166
A S BB AIREE (R 0.5149
R 0.0315
HE 0.8923
% it ekl
By B 0.16 — R AFLTRE NN
Fh R IR 0.8651
LARAKF g 15 2.296
REVR LAl & i 0.02
L2 ARG Bt 0.11
el 0.04
W R B 0.047
FoAt 1.6925
it 17.58

FRIRIR: RAEMEBITRG, PHREEREE

2026 ERRFEBUF— B (=8 FEHITR



" smaErEAREEAT
a® c

HINA BOND RATING CO.,LTD H T B — R R M= YR
PR -
BEREEH. WBAGEESHIE

AHREE 2023 4¢ 2024 4E 2025 4F
X A7 S (2oT) 33,976.45 35,437.10 36,551.10
AN XA =i ] o) 85,448 89,915 92,464
WX A= IR KR (%) 43 5.2 5.1
fi] 5 BE = R IGE (%) 0.2 5.2 -2.8
HEHBMEELS (2D 10,759.01 11,273.98 11,587.99
HEH O BB (2 4,042.06 4,540.74 5,379.75
=R 7.8:47.6:44.6 7.4:40.9:51.7 7.5:39.7:52.8
FE—rok3EhnE (2o 2,649.75 2,621.96 2,746.50
B hnE (2o 16,068.90 14,518.97 14,521.16
= hE (2o 15,067.42 18,397.84 19,283.44
WHENOHE TN 3,952.00 3,953.00 —
AR CTFEr AR 20.58 20.58 20.58
WEE R AR S o) 44,713 46,821 49,053
B —RALTEAN (275 3,437.60 3,393.28 3,289.4
Hep BN (2o 2,693.85 2,613.17 2,418.5
EEBBHN— R A LTI (%) 78.36 77.01 735
BARG— A FEEWN (278 1,158.89 1,126.80 1,098.2
Hep: BN (2o 1,026.20 952.69 892.4
ERBUHERESRAN (2 1,785.54 1,671.60 1,072.1
BARGBUFHEIE SN (128D 50.90 48.15 61.3
ERERERN (2 3,382.89 3,336.63 3,329
EEEERALERN (2B 338.50 275.68 181.8
BARFEREALERN LI5) 130.92 36.96 34.3
ERGEM T oo 8,968.85 8,837.92 8,109.5
BB (Lot 10,855.37 12,575.50 14,349.2
Hep: ARFGE RS o) 2,099.84 2,180.85 —
SR BURGSISE T (%) 121.03 142.29 176.94

E: RIEPLERBHERAA—ROETEDRPIEAN, TEBATEES PRI
FRKR: MASGITFE. BREFMUASERGIT AR, VEURERE . MBERENTRE (ER) , REEMEBT. RAERITE

2026 EEBRAEEBUF— R (28D SRR



"% vEaETEEREELT ‘ \
s CHINA BOND RATING CO.,LTD H5 BUR — R R 512 P YRR

M

HRERPPR R HE

PR GRS A IRSUE LT (BURNRIFR “Hisi5” ) KL 2026 FPRiE BN — MK
fiize (=D ARANA, X ZEETR RS FPARDUEAT Fr 8RR I, AR PRI 15 )2 SR
(R DL TR 5E A2 15 Y H R ER VP A o

AR B A R A SR OGTE R PR IS F i, IR R KT REMSCER AT 1 MM S VP (i 7315
F it AL A ORAE 2 o AR BT BEAE 1 AR B 32 VP57 A A W] RERE i 15 Y 5 20 1) KR4
PSR 2 FIREAT S B R VTR, AT 1 BTSSR AT IR 2
177 RAT AASRE RN BC 5 S L ZWE B A BERL, T OIS AE I SE VA RIS A ROPE B
RBHL N, 7T B (5 54

14 2026 SEBTTETEN — S (S8 WL



"% pEEEFEEREELD ‘ .
s CHINA BOND RATING CO.,LTD H5 BUR — R R 512 P YRR

R R 7

() PRBEEEAIRTUE AR (LURRAR “H6isE" ) X 2026 4 Bkt & BUE
BT (WD S SRR E —ARTE I BORAR QB SR ZER, LR BB 5 I PF 4T
PR, S VPRI B S5 RS b, Gl S VP 2 G0 L A 56 T 1 e
i

(D FRBAG ITVPE M 2 VF B8 S AU B2 (5 RIS R, IFER
Xt Hoe T LA ) B

(=) HETBAERT S VP77 A5 FHIXURSE R A W75 Sl ST A 457 8 45 6 22 L5 2 B Tl Sk
fifiz b, ZREHEOIF AT NAAINATL . WMBEL . FssiRil. BUFRERT. 4
PSSR ANAS IR TF RAT 5157 s 3 O B i it 55 TR 3 Jm 6 32 P AR OR 23 i A IR 4365 VP A
AN A S PP RN 1 52 DA 55 (45 Ot 2

(PO AR TBAS S ARG PP bl . (5 I8 & RS 30 kAT A2 18], A
AR PR M . AL A IERRIROC R AR VPR AE 2 A K YE & 2
3 P9 AR AT PP b E AR P i o RO RS P, i 053 B 45 4 78 20 B el DR AIE P HE R AV A 75
G A AT AR, R PR A AT NREARAE T2 A AN N AN 250
ARV

(1) ARG M THRRKESE, AR RERL L. B,

() AR 5| AR S BERE 2R B 607 AT NRBELLE A HE R, PRisHE L
PP S| SRR S R e B M DT

(8D AR PR PP 5 2 B0E T A T B3 45 A v [ X sk (VSR &
HIE RGO SS . SARMRAE I DR VP AT 5 1R R G PP A RA B A W L.

O\ AR Frvse (45 A5 2 B RS R ARG, R8I Na G £
AR, %45 55247 n] REARTE A S5 BREF VPR A 451 R R A2 4k

U AR EEBUA P GRAET, REFE VA, AR AR S AT
kA Bl Feal. Bk AL4h. S BUR AR S AR T A B A B A B R R

D ARATHU BN AR AR S 20y Ce 78 70 D« BT [F) AR P W 2%

15 ] 2026 SEBTTETEN — S (S8 WL



ML E I
k554 b Lok oR¥L

IRHAEMXAEEE 1 Sk 6 S5 & 501
010-88090123
: 010-88090005

www. chinaratings. com. cnh




	OLE_LINK1
	评级观点
	盖章
	OLE_LINK3
	OLE_LINK4
	OLE_LINK7
	OLE_LINK8
	OLE_LINK24
	OLE_LINK25
	OLE_LINK26
	OLE_LINK27
	OLE_LINK5
	OLE_LINK6
	OLE_LINK2
	OLE_LINK30
	OLE_LINK31
	OLE_LINK13
	OLE_LINK28
	OLE_LINK29
	OLE_LINK11
	OLE_LINK12
	OLE_LINK9
	OLE_LINK10
	OLE_LINK14
	OLE_LINK15
	OLE_LINK16
	OLE_LINK17
	OLE_LINK18
	OLE_LINK19
	OLE_LINK20
	OLE_LINK21
	OLE_LINK22
	OLE_LINK23

