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K 5.0%. 437FENE, BB — I InME 9.33 Ji4Tt, e B 3.9%; 5 ke 49.97 Jif2 o,
K 4.5%; 5=/ G n{E 80.89 5127t K 5.4%. MTFRE, (1) AFEHESH W E S 85 50.12
JAeTt, SRR 3.7%. (20 RFEREE TR E (AEAKR)ST) 4852 Jifeot, H EFTFE 3.8%, 11
W s = FE R I YE, T 0.5%. SMURE, FERIBIER T T 2.2%, Sl 7K 0.6%, b=t
RALBE N B 17.2% . mBOR L, A5 BARST ML, 78 TR f S e il i ML 45 58 20 il K 28.4%.16.9%
(3) A TRPIREH R 45.47 J31270, th AR 3.8%, Xt “—ar—B” B Kk 13K 6.3%,
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[ SRR AGX 38 b, B Lh F/AKFIRGIX 80 Ak, 3A KL F5tIX 460 %, MiiliEr= i JF K R R B E
RS HE it

BRFEH AT RS e e, REABHZ mRERE, SUFSEINRGR. 2025 4, BEris s
X A= R E 36,551.10 1270, #AEMIEITE, K 5.1%, Hrp =P8 nE 5 2,746.50 12
JG. 14,521.16 {2701 19,283.44 127G, 43 A HEIEK 3.8%. 5.6%7F1 4.9%, ZUFHiEENFRE. 2025 4
BRUGEIRAGTT R “ =ANME” 36 3), BAFTE < )\REAL” , 28l Bl Fammsy. i,
WEARMED R, BRI, NRBERE, A RECRIER &3 F, 2025 ERkTY
7 ] 8 B AR A T KR, Hh DR B K 9.4%, (SEHLIAR) 36.9%, LR A
Tk #EARE . Tk e % 2 K 13.3%. 6.1%. FEBUGRE SRish T, B rGHw A% 4 [ |
SERRREEARAL, BTTAIREAN PO, AUV ST S AU K, SRR R RS . AT
BRE, 2025 FPEFGE G RYFRIRE SRECRIE i, 48 kol 2 28 5801 11,587.99 1278, [FHLHY
K 6%, i 1A 2.3 AN H 43 m FHRERT i SR DU IS, B RE THL B R IRIR A4 S 3 K 62.9%.
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Hb X AR 7= 33,976.45 35,437.10 36,551.10

N FJHh X AR = S E 85,448 = 89,915 = 92,464 —
Tk g 13,258.74 4.7 12,207.69 7.0 12,208.12 6.7
IFi] T % 7 5 % H — 0.2 — 5.2 — 2.8
FL 2T T A B 10,759.01 3.4 11,273.98 4.8 11,587.99 6.0
R A 4,042.06 -14.9 4,540.74 12.3 5,379.75 18.5
ZIRFEL R 7.8:47.6:44.6 7.4:40.9:51.7 7.5:39.7:52.8
WA 65.2 — —

FRRR: S ARBRAG B, hiaEge
BREE BRSBTS RERE, FZEWERSRATS, BiEmEaRRER L

MG TFEER KT, RYEBCH GeTEFnitE T, BRPG A =00k 454t 2013 4E 1) 9.5:55.5:35.0 %0y 2025
IR 7.6:39.7:52.8, v EEAH AL AIRRE, =GB P O RS, PR AL, EE
RIEFLSEAHERE . HE— V5 TH, 2025 AR PEE RARAE N IGINE R LG K 3.8%, ARl A BT E
ST, 2025 AEBEPEE 5 I hE R i K 5.6% % 14,521.16 {275, FURLAL_E Tl il
LK 7.3%, AT R AL F Eig K 10.8%, HLAp. A RSO F LE i K: 4.8%, fig
VR TTAVATS 2 BRVE R A PG T 25 5, S ="V J7 1, Bkyb4s 2025 455 =G e 19,283.44 127,
LI 4.9%, M ARFEAREIG K. A4, BRPTE SR YR A5y 7.68 Ji1Zo0H 6.19 J5
1278, RARPEBE AT, 58 = WA RO R R ] . BRPE A R T4 R LR SR T, TP & 0%
UL DA T, MRS ARRIGLLUBIESRRL. PR SR, HI B O INT, R
FERN A BRIV B BE R BE, bR 152 P ok S5 T

BRAEE AR FR P RETERES, HHLFMRNFRANENSEIEK
TErEG BRIEAR R R TR TAR RS, SRAITRE “ =AE WEEh . IRATEE “) UL
FrEy KN it itan, U s, e, Bs R A, &Hfgil. il 72

Wi R, HEShZ TSR A RTINS B, NP4 it R R IR i BOFT AR,
KL R REFITR.

=, WXWHBSEh S

REHBRZAMANRFRANE, MWHEWENRE, PREBIMNOIHNENEGS; RES
BRBEFAESLKFLREEREN, £EGSRRTE

B VG 28 BURF 255 W0 1SR K, W 1 s/ ka A e, T F1iR 3. 2023~2025 SE 4 4267
A5 8,968.85 127G+ 8,837.92 14 J0H! 8,109.5 147G, BUFLEEM IR . N—RAFLTE
WNKE, 2025 4FE Pt sSeil— R ASEFE U 3,289.4 12,71, B 3.1%, Hrr, BilfloN 2,418.5 12
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TG, FBE 7.5%, EERBRAT ANV BCA TR, RSB 8.6 ANE A ITEERR
P8 — A LR WO TP B 5 LU RFSEORFFR KT, 2025 AR A BN 5 — IR A FE T WO L
H 3 73.5%, BRPGEWTBUN &S, —BRAFETEINFE R R. W KE, Beridih
AR PH AR X, $A5 e Je B R PRI N R K, 2023~2025 4F 48 R TIN5 514 3,382.89 12T
3,336.63 1470 H 3,329 275, AR HI JL0T B PH A IO R STAT IR BER i SRXof e 78 48 180 SR 0 BE AN SCHF
RREEGR . MNBUERESIONKRE, 2025 R PHA SCILBUR TESE GO 1,072.1 {278, T F% 35.9%:
Ho, EA R ERON 855.8 147G, R 41.7%. BALI F1751H, 2023~2025 4F BRI AL — A
HEFURIN 598 1,158.89 1276 1,126.80 12701 1,098.2 1276, BN 5514 1,026.20 1270
952.69 1Z7CHI 892.4 /27T, LA ARFMN 48 AR — A LR UN I LB IR FRAE 80% LA L,
2025 £ 81.26%, U BTEELF . 2023~2025 4, BEiEE ARBUMN PRGN 53 71 50.90 1475 48.15
275 61.3 27T, 2025 R _ETF 322 T LI 550 R H LUK IESS K. B6F, 2025 FBk
VG4 A BN BRI By, AR ZRE W0 DI IRFEIR R, W Ty S AR AR, v e B S AN IR S RE
FE R, RKBEE < —B%” IR NHESE . QIR KB RS R N SETtE,  BRPE A 2 0F B 2 13t
K B BN TP FIZ AT

% 3: BETEE 2023~2025 EWMBUINIER (BBAL: 25T, T %)

2023 4E 2024 4E
X BAL &4 BAER 28
Sami 8,968.85 — 8,837.92 — 8,109.5 —
A& 5 22,694.46 — 22,357.50 — 20,514.80 —
— A SETREN S 6,820.49 — 6,729.91 — 6,618.4 —
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 (ER) ki, BRESE 2025 FREHITIER, RAGSVBITRE, fHREEFEE

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 4F B T4 Hh 75 BUR FERL R — R 35
(QUE: DI YzEh 2717



" smaErEAREEAT
q’ CHINA BOND RATING CO.,LTD

Hu T BOR — B 775 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 PSR LN DRI e 2 EOBURF P G ION R BB, Bt 4 BURF £ 55 SRAH AR L

< 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 —

FORRIR: BRI 2023~2024 EMBURE (BER) ki, BREH 2025 EMERITER, REAEARBATMEG, MBUTRE, PHREEEE

9. BUFAIEKFSH
BREHBAFMEFMBESNELN, ATBRAER, GiBESHETEYE. REHEA

BRAAEBUNE RRXEZEHERE, BUNGEKPERE. NBUNETHE B RE, @i A
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