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565 2025 4 Hr JLFIH 7 T SR MRS ) hea . X LI IR B m AU SAT “ RN L, i
KAEGUH BEARSYEHE, FFRLH6ZFOH “HHAR” R, B RR, WEEHRIOHE #
AL PR 5T, FVE R UG IR SRR RIS R A b RSO A 6 7 s AR DR B AT s
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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
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BRE, 2025 FPEFGE G RYFRIRE SRECRIE i, 48 kol 2 28 5801 11,587.99 1278, [FHLHY
K 6.0%, =14 2.3 NE R TR I R PGEIN, BRETAL. BRI A A K
62.9%. 30.6%. MXAMHAGRKE, 2025 FRLIGEMEERZZMILH T, BN h3ER 5 EE, #i
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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 = 92,663 5.3
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%, AR R AL F Eig K 10.8%, HLAp. A AR RO F L K: 5.5%, fig
VR TTAVATS 2 BRVE R A PG T 25 5, S ="V J7 1, Bkyb4s 2025 455 =G e 19,283.44 127,
I LLHE 4.9%, WA ARFEAREIG K. A4, BRPTE SR DY R A 7.73 Ji1Z 0 6.19 J5
1278, RARPEBE AR TH R, 58 = WA RN R R ] o BRPE A R T4 R LR SR T, TP &0t
UL R RLD AR T, MRS ARRIGLUBIESRRL. PR S IHT . HI B HCHINT, &
FERN A BRIV B BE RN BE, bR 152 P ok 5 T s

BRAE AR P RETERER, HHLFMRNFRRATNENSEIEK

TErEG BRPEER R R R TAR B, SRAITRE “ =AE WEEh . IRASTEE ©) 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.
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Bk VG 28 BURF 255 0 1SR K, W 1 s/ kax As e, T s f1iR . 2023~2025 SE 4R 4267
FIAR 535 A 8,968.85 1476 8,837.92 14 70HH 8,112.56 147G, BUNLEEM JIFREATAR Ko N — A JLTRE
WNKE, 2025 EREPEY LI — M AL N 3,289.44 12,50, TFE 3.1%, i, Bl 2,418.53
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1278, TBE 7.4%, FERBERATIAG VA THEIL,  RARBISN IS HE 8.6 AN E A A
B 76 48— e A SE TR YSON AR B o LR SR AR R KT, 2025 4R A BRSO o5 — M0 A LTI 1
Ly 73.5%, BRVGE MBI &Him, —BRALTEWAR @R WHEBIERNKE, BRiGHA
MoK TR [ PR X, RIS rf SR PRI N AR K, 2023~2025 4E 48 BN /> 54 3,382.89 12
TG+ 3,336.63 1270 3,331.99 1Z7T, I rf Skt BRIP4 (KRS SO RIS R, v shoxof B e 45 14 S 0
S R . WBURF IR SRR, 2025 4F PG4 SeBlBUR MRS SN 1,072.11 1278, Tk
35.9%; v, EA LN 855.85 1470, I 41.7%. EAYLN 3771, 2023~2025 B FEE A
P— WA FETRE RN 437324 1,158.89 12,76+ 1,126.80 1,761 1,098.16 127G, H AHFLILI N 53519 1,026.20
12,75+ 952.69 12701 892.44 42,7, LA AR 78 AR — A FEFRE WO IR L B3 LR FFAE 80%
PLE, 2025 4F4 81.27%, WA, 2023~2025 4F, kPGS ARGBUR 3L YN 73 5 50.90 12
TG~ 48.15 {2,701 61.29 14,75, 2025 AERURE b F 3 2 iy T & 0035 25 % B0 H & RN KR & BAIAE,
2025 FPEPEE A BUSN BN ILEED, (RLEE M AT ORFFR KRIAE, W g a5 AR FesE , i s =
SR FIBEA R, ARBESE 75— 87 BIIRNHERE . QB IKEh K R RIS RN S, BRIFE4 2 5
SRR AT S BN P RRIE AT

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

2023 4E 2024 4E
£ BAL &4 BAER 28

Sami 8,968.85 — 8,837.92 — 8,112.56 —
A& 5 22,694.46 — 22,357.50 — 20,611.18 —
— R ASETEN 6,820.49 — 6,729.91 — 6,621.43 —
Hop: —RASETRE RN 3,437.60 1,158.89 3,393.28 1,126.80 3,289.44 1,098.16
NS ZINT N 3,382.89 — 3,336.63 — 3,331.99 —
BUR R & 7 1,809.86 — 1,832.33 — 1,309.35 —
Her: BURFEER SN 1,785.54 50.90 1,671.60 48.15 1,072.11 61.29
EH mAZE RN 338.50 130.92 275.68 36.96 181.78 34.34
BURR & 1456 5 121.03 — 142.29 — 176.88 —
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FRIKIR: BRAE 2023~2025 FMBURE (BER) W&, RABMEBTRMH, hEEEEE

BURB RS R0 R RAEEEARGERNL, 28655 KA. #E 2025 4K, BRIGEBUN %5 R
N 14,349.80 1270, 4 ARG ss UBLE N, BAGS IR 2 E%E (BRKD hEKT, SERiigs
DEAABUS ERRILL . 73 G55 R AKE, BiE 2025 K, BRIGE —Mfi 55 M & i 55 R Aoy
5,529.52 {47011 8,820.27 14T, HEH R TIEMFSFIRBIAN, BARGSTR T #E. 2HIRE, BUFHK
AELETUERI 655 T EE PN AR EAR Y . WG5S HHRAE, 2023~2025 £F, BRIUEBUG {155 R

U OBUE R e R A ST AN, AN P RBUR M S A B
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14580 7153 51 121.03%. 142.29%411 176.88%, 2025 4EIGMEHE— 1G4, -5 2 My 7 BURF A 55 A 47
K, BORMASEAR T A= )0 B4 DL S - A B SOR IR T 35— M A L IO R
B, LU EE A AR LRI 2 S BB R S O N RRFTEL,  BRTG A BUR 3t 55 T4 R

< 4: BEFEE 2023~ 2025 S B HRESER (BAL: Z7T)

2023 4 2024 4
&% | A% &4 wEL A%
i 75 BUR it 55 BR 43 11,366.45 2,172.23 14,153.45 3,374.00 15,365.45 2,832.20
Hop — RS IR 5,157.94 1,422.00 5,418.94 1,398.03 5,749.94 1,376.29
1155 2% PR 6,208.51 750.23 8,734.51 1,975.97 9,615.51 1,455.91
HuTTBUR 5 95 R AR 10,855.37 2,099.84 12,575.50 2,180.85 14,349.80 2,193.77
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9. BUFAIEKFSH
BREHBAFMEFMBESNELN, ATBRAER, GiBESHETEYE. REHEA

BRAAEBUNE RRXEZEHERE, BUNGEKPERE. NBUNETHE B RE, @i A
FOBURF B 75 3 AT REL 2025 4E 5k 76 48 [ R 48 5 At 2 R B GETH AR, 83k B 76 44 TR EUTT 9 3t mT 5 ok
P44 2025 FEAR P BIRE (BZ) F 2026 4F LB TUEHAT I IR S S5 B o IHEUE B AT 1E 5
KF, I B TEE BT MR T 2009 4 AKBRFE A T RAT IR . “PUARIK” R LB E
M4 55 T A48 BUR AT 55 508 ANBURF 555 A AT 175 4005 [R1 B 7 BR G 48 WO IEUTT I35l T 3R EX 2009~2025 4474
B ARG A ESCC LR (PEEEE Rl 5 B & E G 3 A S5 a7 15 B, K #a St ok
G, MBI HAT IR S AT R R — RAE 98 AR WHTTRT S A (2~4 AAED , Bk
FREIRERAE LEN TR EAM . BRE, PAEVEUE B NAER S, A R .

REEHB LM, BERBEEERTHE. 2026 2 H, BIAEMEBUT 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
VG4 RS R T 5T, IR EHMRAR 3 0, HAE e R I R S AR 55 8 T KRB X
M7 S, ZEAE R EE R, PR HAT BUM 2 Gl 58 S 5, IO RS G K@ i 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 RFEHRIIE, A IR & RS TS5, 2B BB ARAT 5 T RIS, X
S RRH T IR, RS AR SR,

2026 FERFEEBUNR ST (—TE) EREWE



‘b =E oo =7 % /\E
%S A Pl B BRSSPI

B SMEBZHFER

BB A ERERAEIREARN “—%—8 ENEESS, EREAERERATRNLH; RR
REAELEFBWFREMET, FUSFRERL, SHLRIRTE

B AR A e, 2R AL SEHU RO RR AR (S P FCA A B
(BRI, FRER B SR /A, 2018 46 1 1, I BRHUAIRE (Orh T BURIIRER R
BUD) COLT IR A1 ) o BRI st T IR A DO, MR T2 P 4 $1 3 4 o T
SR T AT A0 T AL B L 5 0 LA SRR 7 T O AR S F 5 XK
2022 4 6 1, Wil TR BER ALY S, ST PRI BB T, AR
BRIR i PESRTA PO SR CAFRR R | R T M
oL S P B AT RT3 590 5 TR S 3R 2
P45 SOBHRALN RE 55— R LTG0 5 R R 0 SR S, 10 T BT 4 0 R AT
TRHEEA . 2024 4 1 A, [ BEAEFR (BRTTHE -2 Bl (20012035 1) ) . BRFIHIE
FERR BTSSR AR IR AR o 3T AT I AR X NG, R DORECBEAE Y, 1L
SHRESEL, L o P P 6 XA PO, 47 P PR 0, ORI
EERTTPRITRSIEE T, P AR O, o RRERI 5 M.

7 [REFEERE N DA

FRGRSEERASTWATREEM G, RAKF E5FFR 2B ULFRENHERE, S5
HEXAFHRMEANEREAN. EEHBEAN . KBUAE, MEHBFTANHESESARRSER

PR 55 Bt S AL A, 2026 SFEBRIE B BUR LI 7: (U tHRIAAT £4 14.965 147,
A ALK 2RI R 60, IRy 20 B3, EMBRITE, AW gL uiGor, SRR
SR T ASOE B . ARMAR] . BRI R ARSI H @2, W REAR. ZRET.
kT ST AT BT ASOR T 31 AN B H « AR T (5 1 -

< 5: 2026 ERRAKBFER GRS (ZHAH) #R

| HNE
i 2026 BRI BUR L fF (U
RAT R AR 14.965 1278
fii3 IR 20 4
w4 ik LA TEAARS. RN Mk, BEEh. NI, SR i RSO T 31 AN H
57 1) % IFi] 5 ) %
EAATE T FERPEIA IR, B — KA, i — R B R A S — At

FRIKIR: RASMEBITRME, PHREEEE

TR B B e R IR B AR T T, 2050 B8 i 1 ORI T I H X LA BRUSON (A SN K
PSS LME, AWFTFAFLEA, R 31 ASFEi H WU ar sedliias 62.72 147c, WH et

En 2026 FERFEEBUNR ST (—TE) EREWE



b ¥ = ] E'HE yA =i
$% PRAETEERETAY T —

S A 2 (0 7 o 5 HUE 1.34 £5~16.11 f5 2 ), T R0k A 2 mT AT o A i A S

3+ 6: 2026 FRRAEBMAETBSE (Z+AH) MEFRTEER (BA: 2T, )

i H 2K
sk | A %@%¢@%mﬁﬁﬁﬁmg<—%>Eﬁ%%ﬁﬁﬂ%¢ . 6.45 5 a7
OERIH
ZREN | R DU B B AR AR = I i S — AR R H 0.05 1.16 16.11
ZREm | CFRIE FRIE R RO BT E 0.15 0.31 1.42
ZREW | CPRE SRR A e il A R R R a0 H 0.16 0.7 3.04
RN | RIAE BB LB X A S A @R H 0.34 0.67 1.36
RN | RHE S8 PH LTI X R V5 4 I 43I S T H 0.18 0.35 1.35
Wbkt | s A AR R T 0.2 0.91 3.16
bk | KRR KB B T RN R G Wi H 0.38 0.75 1.36
Fm | &KX TS AT XA i P i 2 v 30 H 1.24 2.65 1.48
NI | AR NI ASE BA RS .0 BB IYRPIRERD TH 0.8 14.86 12.90
NI | AR ZB S5 )1 T AR BT R G RTE T (— 1D 0.1 0.64 4.44
)T | AR X A )1 T8 X3 2 oK — 4L T H 0.495 1.39 1.95
BN | X 1| T IX 6 €88 R P e FELE A 1 T 0.4 2.41 4.18
e - %E%ﬁﬁmﬁwﬁ@mwgfﬁ\k%\%ﬁ@%&mi 0s 05 L3
BT | N MM T IR X A 45 22 35 T H 0.19 0.37 1.36
PR | M M T FF 70 rh 2 g R I H — H LA 0.5 - "™
PR | M M T FF 7 rh 2 g R I H A A 0.5
RBATE | M T M T B K B 3 Y I H 0.1 0.2 1.38
ARET | R R R BT 2w i H 1 3.52 2.44
RBATE | ZREX JRH 1T 2R #8 IX A% 2 e 2 h S g U H 1.6 5.06 2.20
EEET | AER ) & B ERA TR LA AR T BoE d R I H 0.3 0.97 2.26
RPAT | kAR Tk 7 EL A BRI B R R H 0.43 2.45 3.96
RBHT | 4P PP HRE A 2 i H 0.41 0.87 1.47
W | A ¥ 2 SN TR s o N R 1 5 H 0.1 0.21 1.43
W | WEE I E IR 2 RS B EE O E g CGE—HD 1.19 2.4 1.40
T | EE I B 2 R ARSI B3R SO s e e E (R ) 1.37 2.71 1.37
s | mEe ﬁ@%%ﬁ@%m&@E@ﬁf¢u&@%%%¢u&ﬁm 015 0.29 L34
s | wak DERAMB R FTIBRAE s SRS RV E 1% 0.35 0.69 L37
TH CGEAHD
wh | mex ARSI GTIBRSE SRS RV E 1% 019 0.37 L35
WiE GE)\#D
Wi | WERX | WERSWN T @U@ AR SE) RAREERR | 019 0.38 1.38

2 AHI S ST AR 2.2% 54

[ 9 | 2026 FERFEEBUNR ST (—TE) EREWE



$% PRAETEERETAY R

T H &

TH G
W | AKX DT R A X RARAE P B SOE T H  (— D 0.5 1.52 2.12

At 14.965 62.72 2.91
FRRIR: MREAMBTRGE, hRaEee

LR, FREMETE 2026 FRAEBURE IR (ZTUED RERSHEN AAA.

2026 EBPBBUF ST (~HUD) ERRE



"% vEaETEEREELT
ar

HINA BOND RATING CO.,LTD ﬂfﬁlﬁ??ﬁﬁ#ﬁmﬂzﬁ

P #—:
WA BAEHRHEFEAFEFSEANX

R B O BUR B U 5505 AR S R o N =25, 95 R R N: AAA. AA. A. BBB.
BB. B. CCC. CC. C. HH, AAA ZulH “—7 FfF5 3470, RRNEHERIKTAES; AA
HE B HAH “+7 B “—7 FF5iTRoE, RREHSEEE TR TASS . SERSRGFTS
XUR:

FRAFS FgE X

X L PR AT P 2 < B TS N ML SOIR B« % B H S B8 AR DU, B 55 I BE AT B 5, R AAS

AR AR AT, B2 KSR AR

AA X7 PR AT 2 2 < B U NS SR X BT H S Be3a IR OUIR B, B B35 M RE IR 5, S2ANA
LB EA K, HL KR,

A X N7 PR AT P8 2 < B TS N ML SOIR B« % BT H S B8 AR DL, B 55 RE TR, B0 A
MZ TGRSR, LXK

BBE X N7 PR AT 28 2 < B SOV N ML SOIR B % B H 2 Ba RO — B, B Re n— M, ARE
DEABERERECK, 2 KU — B

BB X L PR AT P 2 < B SOUSC N ML SOIR B« % BT H S Ba EARIL 2, B S e s, 2 A&
DEABERE AR, B2 KIS -

5 X7 PRI AT 28 2 < B TS N ML SR« % B0 H S22 B8 EARBUAR 2, B 5 55 RO E T R ARt
RIEFHIATEEL, B NRERE .

cee X N7 PR AT P < B SO N ISE SRS+ % 00T e e is EIR DU 22, B2 555 (K RE DU B BE IR T R
UFIZEBE I, LR v -

cc X A BURT 1 2 B TS NSR L . % 0T H E BLSER DR 22, A REREIE 55

C X RO 1 2 4l S NSCSR L % 0T H S BIS IR DU 22, AN REBZIE S5

2026 SEBBTEBRFE B () BRIRE



"% vEaETEEREELT
ar

INA BOND RATING CO.,LTD Hh 5 BUR & TR 215 1%
M=
WRARBIZER
WRER Rt BT B BRI
BT R L& 1
20 2SSy 1
577 SERBRHL X A2 = 1
NP X A 7= 1
- éiﬂlzﬂﬁ?f%ﬁ)”ﬁ 71 1
b tsi oI NBIBUR LA 77 1
- L T BN TR T B MBS P R 1 —
R it %% A/ BUR L5 71 3
B 5 RIEE 1
g Vo SR 5 55 % B4 VO 1
HMAERE RIKTE. ZPF 8K, e
KRGS TTAT . PP TR bR R ES)
7 BUR S5 SEIWIAA1E R aaa
AN & AN SRR ToI% —
T BUR fi g7 11 PR R L T
REER g L A 257 22 HE T —
Vel Piga A R T
=R
%55 B AAA B

I 1 ARIFRERIFR A EFER AR E R S BFGRSFERITRA AR (2025 F£7 B , AEAS P-J-N-0030-202507-FM.
i 2 BRESSEINZIERRINEN, Bt EiE.
7 3: MHKRIERTERRKER: MALSITEE. BEREFIHSLZREIT AR, MBRE (ER) RE, MASVEIT. MAXSKITREEM.

2026 FEPRFEBBUNR IS (=T U) SRR



" smaErEAREEAT
a® c

HINA BOND RATING CO.,LTD H o5 B E DR 258 F YRR
M= :
BEREEH. WBAGEESHIE

AHREE 2023 4 2024 4E 2025 4F
X A7 S (2oT) 33,976.45 35,437.10 36,551.10
AN XA =il ] o) 85,448 89,915 92,663
WX A= IR KR (%) 43 5.2 5.1
fi] 5 BE = R IGE (%) 0.2 5.2 -2.8
MoTE AR E BB (L0 10,759.01 11,273.98 11,587.99
HHOES (2w 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—r=k3EnE (2o 2,649.75 2,621.96 2,746.50
o mE (2o 16,068.90 14,518.97 14,521.16
=gl (2o 15,067.42 18,397.84 19,283.44
WHENOHE T 3,952.00 3,953.00 3,936
AR AR 20.58 20.58 20.58
WEE RIS o) 44,713 46,821 49,053
B — A FETE WA (2o 3,437.60 3,393.28 3,289.44
Hep BN (2o 2,693.85 2,613.17 2,418.53
EEBBHN— R A LTI (%) 78.36 77.01 735
BARG— A FEEWN (270 1,158.89 1,126.80 1,098.16
Hr: BUloloN (2o 1,026.20 952.69 892.44
ERBUHERESRAN (2 1,785.54 1,671.60 1,072.11
BARGBUFHEIE SN (128D 50.90 48.15 61.29
ERERERN (2 3,382.89 3,336.63 3,331.99
ERERRAZERN (i) 338.50 275.68 181.78
BARFERREAZEWN LI5) 130.92 36.96 34.34
ERGEM T oo 8,968.85 8,837.92 8,112.56
EBBUNS (Lot 10,855.37 12,575.50 14,349.80
Hrep: ARFHE6S oo 2,099.84 2,180.85 2,193.77
SR BURGSISE T (%) 121.03 142.29 176.88

E: RIEPLERBHERAA—ROETE PRI, TEBATEEES PRI
FRIKIR: RASGITFE. EREFMESERGIT AR, MBURERE . MBEESMBT. RBESFKITE

2026 SEBBTEBRFE B () BRIRE



" smaErEAREEAT
q’ CHINA BOND RATING CO.,LTD

HU T BN & TR 55 A PR

M5 -

HRERPPR R HE

FRGHE IS A IRSUE L (BUNRIAR “HfisifE” ) KifE 2026 Bkt BUM % 1
iz (AU AR, XA IS APRDUREAT FF SR BRI, TFARAE VP 2
SR B0 o e A2 15 L ER R VPR 5

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 02 FIREAT S B R VTR, AT 1 B E SR AT IR 2Ty
175 AT AANRE RN BC 5 S L ZE BABERL, T 0TS AE I SE VA RIS A ROP S B
RBHL N, 7T B (5 54

2026 FRRFEBUR LI (8D BRPH



"% vEaETEEREELT ‘ .
s CHINA BOND RATING CO.,LTD H 5 BN S TR 2512 F YRR

R R 7

() PRBEEARTUE AR (LURRAR “H6isE" ) X 2026 4 Bkt & BUE
LI (D 5 SE 0P E 2 RE W B RIBUGR SRR, BLR AT BT E 1 vF
PITERNSE, S PPOERL AL PREE R A b, 385 PP o 22 G X b 22 5 1 W g
ASE 1o

(=) FRBAGPTVPE M 2 VP B8 SR AU B P75 FTXRL I R, JFAER
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
iz b, ZREHEEIF AT NAATAT L. MBEL . FssRil. BURRERT. 4
PSS RFANAS I 8 TF AT 155 3 O B i it 55 TR 3 Jm 0 32 PP AR OR 23 i A IR 4365 VP A
AN A S PP RN 1 52 DA 55 (45 Ot 2

(PO RS S ARG PP bl . (5 P & RS 320 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 PSR A AT NREARAE T 2 SN N AN 250
ARV

(1) ARG NHESE, AR RERIZE . #U REHFR MK, A4
BBt R, A 51 BEAE AT AT LR B4 R AR A I 2 L A M2 BT 94

(7N ARG 5 BUAR S SR 2R B G0F AT ARBLL A ATHE R, P AisHE L
PRSI SRR LS L HERA I A e B 15T

(B Al R IR 5 7k R OGS T i AT B (E 4 i [ X3 (RS )
HIfE VRGO 55, SRR DX IR VP AT 5 1R R 15 PP 4G R A B AT W] Lo

O\ AR Frvb e (45 A5 2 B AR R 2 FRRAERL, R8I Na G £
AN, %45 5900 T REARYE T AT S5 BRERVP R 4518 A B84k

U AR EBEAUA PG AERAT, REFEFal, AR AR S AT
kA Bl Fed. Bk Ak B BOR AT S AR T A B Al AR B0 o B R R4

2026 FRRFEBUR LI (8D BRPH



ML I E B
Ml 552 I LlkoREL

ot AeERTHEBXBIEEE 1 26 6 245 2 501
W &E4: 010-88090123

£  E: 010-88090005

% uh: www. chinaratings. com. cn




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

