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B AR R IR 5.5% 4, BRI FE B KA R 5%, F7ahEE N D F 2 EEFIEE] 105 4, REE]
FEE ML T3, SR AR S AT — 2P SRITH R R BT LR3I, 2030 4R ATRkiAIE H Ar aIseil, i
B 2 A K R BEIR A R i, T E S R HEBUS R, AR B2 R 5 B 13.52%, EASIRAIGE: Haih
BGHEWI RARTY, Pl I HON R BRSNS R B A I AR B RE ) W] R
o
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M. BT aIEKF

HRE ST EA SR, HRBUT ARG S NSRS, ABUF SRR TER A T R,

P IE, HOR A BRI REBUN B SRR, AT ERSENL, S BUN TAERN, SRS IRS KT, EEUE R A
T AESIHREAE . PRACSCETF I W0 B BRSO P57 5% 45 B 55 5 THT A — 1€ R

BUME B ATFIITE, 2025 4, HiltE NRBUFBAT (LLFERR “BIAT7 D ESNATFUFHIR T SATEORTE SO 38
i, SERCCAH IR BURF IR A T 4 SCENR 1 90 fEA ST AT @Y%, RAHIM KA s, ELRVIR. iR, KEL A
SR A 2 R O BRI, B H B BUR T P R ATBCRAREL 177 4, BRG] 325 4. A, AT 2B
B BAFFHITE 490 £, 7545 374 4 (3 LR 25 1) , G556 NAEFEAREEIpBE 116 1 HeZATROE W 9 R ATEOURA 1 AR
SRBUN (S BT, FREes EH A JOBUM I & BRI TEBON M SO, B AT AU BUR I 3L 94 4, AT BURTE I 01
851 115 I S A TFEURE BTE AR EL, B LU A BURF T sk KA A B TT RS R 2E, #i R R A {5 BRI . 2k
BURE B AT G, 2025 A BURF T WG R A {E S 13848 46, WIS WEE 2445 J5k;  “HINBUSS” MUS AN KAE
B2718 % RAT CHIRNA NRBUFAR) 24 3, M7 A RIFERGIERBUR T S RAGT, PSS 209 #F, SC7EIL 106 R 77
Ty AE 14 MTTNBUR . I IX SRS 86 METT X BUFELS RS KT WIS A TR X .

AERRBTT, TR BN, HRE LVAESRE . RERENRARFEBEXIBAESRE. TR & F TR AR
PIRHEHE, FIHES DR AT R, TR SN AR fRE (R 1126 H R WK FI R — R R P A E TR AT e, 3
T I KRR R AN A I INIT 13 425275k 14 AT SR E A TIAAR, 3RS R KRB % 93.5%, Hi# /K E WK
B RECH 97.3%, 3235 Gt 2z R 28 96.5%; i) “ JLF5 " UM e IR 2R 982.19 Ji R, I VU AE JiR— B8 su hu BT B 58
LEAIATE 2413.62 TIT, S “4HmBRR T 1TEhre B 2214.54 TiTE, SEHTILE 165 B K ERIIEHETER 3.55 TP A
B, AKEARERR 61.4%. & BATFTFRIX . PRBH AR E00E 57 Wb fel N o 0 58 g el X e e 4 5, P9 38 oA 35 ik ] SR ek i ik
ST, TROE NS A E K AR AT AN ST s X

RACECEIF RO T, DU A, R 5 s E R SR = AT A SRR TS, Bl KRS BRORL iR, WA R4
SR TE R T AR SRR IS R A, AR Tl Ao A B T A DT R ERIA B 39.7%. [FIH], 4N H 2 B B 4
FIK 26.4%, Hrh gAML A VETTH SR UG A0 70 A LSRGk 485 K, AR EH S B 700 1270, 343
K 13.2%, ®f3LE “—Hi—E 7 E R OEREK 14.4%. HRAETG RIS B @ we i, R Mg ik 46 57
fifp el /R 9.8 FiA, BR TR R B 2 A B AT 1014.63 1270, Bk &8 T4k 62.91 Ji 7 1K 33.7%, Hh RE LU LAREER M 174.09
FFEEINE] 23531 F5 . A AbIR S5 1 T R R B AR BIR SR T, A5 SRR 3 AL TT. R, H R4 1@ [E B Bas S 51 2% 26 2%
HERIRIEHIL 11 %, BRIEIME 58 A, 22BN X BOL AR B FIAM & ST 6 B oAl 260 5, FIF 4152 A0 4h B A%
W 38 0. 3E00; EERTHIEI A SN 55.4 15, Pl g 1.38 12441 N 5.66 1414

H A BURG W BUE B AW 76 % o AETEE BT, HR sk 17 CH A N RBUR T 2E— 25 TR T8 21 11 2 5
Mt L) OTF PR T ISR R (SRt ) S5 30rF, RIS 1 BORHI R T H 4 . SO AR P L S b
e, eSS I H Ak A N TR e HER AT SR X UM MR S AT S, sl U b A B L PRURLRAT RS B, 80K
WEEFH S, 0BG BLAREAWHR T, AW BOONE BT, R4 S A e o7 R PR S W Ve b L, 9 ST 3L
SCRRBUGR, AR EBUR B0t 3 e PR R R St R L, S STUSON TR P T R BRI HEREM LR & (5 BT G i, InssAT Erglk
PSS B N OB IRE B 5 T, R R T CHR A8 N ROBURT 6 T 3 IV B < G0 % 5 (R 3d 00 ) 3500 QBT IR A 2
X HIREENTILA], SRR “ =RV R, @A ARMEL R4 E AR B IG5 H PR LA, DL I B
WREOEMBREGE R, REMETE . SR, TEENER ™ BRTIETT™ 4 KO0, SmiEEsR, 28T
B, HEBEGE T BRIRALE AN, R el B, BN AR A IA M BUECR R, B IR IEE . M.
JEAL P DR S5 R TR, R HE SEAAR L2 35

WU 55 BT, HOR8 BUF INPRIE AR A BUG 5155 B BENLE, A7 1 “f5 . L & 387 MG — M3t 5 BUR 61 55 8 2L,
FEREIR T CRTMSRBUGTE G55 & B A SC B ML) CHIR & BURTE L5 B M 24 B TR A O3 — 2D VG BUR 25 il 4T
RIEEND) SRR, MBRAEEE] AT B RLZ b B . 7™ 5T AEIB 7055 5 T A TN SR BUR 57 45 B B . RIS, AN & 35
DR, FORENR T CHUUTBUR L B R B e A SRR IR SR T R ) (O BUR LU AR g R B SRR 51 CHOREBUF
LI H 5 &S0 BLIMED) M ORI b7 BUR & IG5 A B AR ST L R A0 S5 B A0k, FEBR UK. Hlig

ERITRIRE | 7

’ I~

-



@ KSZETERMBRAE

China Lianhe Credit Rating Co.,Ltd.

P SRUEH., EANT BT I A EE, MBI EARIERDR R e e, V. R . 2024 SEBIK, HORA ] E L
Brs AL A3t 77 5 55 AR — B8 AL 6T7 58, DS sRBUR 62 95 B 12, 2R s E AR E RGEME X AR ER s Insi & T foi 73 4 A i ol
WL, MO B E R, 7 v KU DRI S AT 5 35 BRI A5 v DX b X i ) XU B 477 58, 5 SRBURF B B AT IR 3
5 FESLHTT 6755 S AR AMIL; RO7HE 140 (ZTC S Fe s INRNIBIE SIS BRI BAL I . (5T 2025 R4 W T
SEPATHE DUA 2026 4249 Je B I BUUSE S S8 RO ) it i, HOR A8 MR 008 5T i BR e 0 Ae e, Bt Fe i ST AL e xh HLl,
W51 S B EAE s LN SRR, UE B T SRR RT5, I SEELER BT SR . ARIE (2026 4 HRAE AR
LAY o “AHPUT” IR, HRE RSB hiiei 7%, 36 i BRIEGISRATES, MU aMELlE 81.3%.

. WERA

T B

2023—2025 £, HIiREBRE LEA ARSI K, PREBUFSEREBIFSCEAER, T XRE5HE KM BN
RATERE B

HarhEsirh g, &, . B, /2 5 27 BAH, mTFEZRST “—FRBUF—HWE” , AR, S E BT iR
TFBUARS . (TREEY RI4> T rp e ity MBS VE B, 1048 0 B 4 AR 45 20 W B S S Bl E 8 ORI, 31 48 BURFAZ BT 2%
WBGRE, &S, HAEMBIE . G, BT, FIUR & . WE&RE. G5 HS T, hE B E T B .
— i, HOTBURAT RO, B ST B ER T S (AR

F R SHFEBARI S

S S BIUON R 43 DA 1994 S 5247 19 7 A il I I BRAAR I DRAREE , I 2002 45, 2009 £EF1 2015 F=5HXT FTfFAL . 11
By BB A PR R 03047 TR . H AT, A FTEBUAN N TSR Je 5 T % 60%: 40% I ELB oy F, E T et A
e 5 TTH 50%:  S0%IH L4 =

HRE 5 TR RIS

HlE TFE 12 Mgt 2 AEEM 17 AHEEX. s ANEET. 57 MEET7TAAREE . BHIRETERNEREUT, FXT R
W B A R B A R S, BRTHIR AR ST EWRAR N OFHEEERN: FERKRASE; @851 ELZIN: HBE
B 74y B 50.00% 1, BRETEL 3:7 7080 « TS BRIAN AFTSR Qo7 4r BT 40.00%H, BR5THE4% 5:5 Lhpl
AR L RSB (B 5 H R 55 W) @FHARFI RS )y B H E E R .

BB XAFER

HiBTEER K BER D EAEEMBUG AT, B H R4 RBUR IR, WS R, E 8 5% AT
B, SCREHRA &k . 2023—2025 45, HIRE — M AT A _EZ AN 728 3418.81 1470 3453.60 12761 3536.46
127G, AN AR R S

b 75 W B S 1B
2023—2025 F, HNE —BAETEBRAEGTHFEEK, FRVBGTHRERZHAER, SHBBRANRSTEEREE; B
RS W 2 AL BB TG FR N NI B 2 i B R, RORBN PN ReZAE— B W3l
HRA MBS NFREE K, 2023 —2025 FHH B MBI S HIEREHE K, FHEAEK 5.16%. Hp—ALmEIR
Bt 0N 78.54%. 74.14%F1 72.44%, X HTR A WM BT E AL R T = BRI AR AR .
K3 2 « 2023 —2025 = H B W BUR A RS 00 CRAL: A278)

m H 2023 4 2024 4F 2025 4§
— AT it 5710.53 5719.22 5824.46
BUR RSN STt 1490.85 1887.18 2169.57
EAHRAZE RN S 69.79 107.63 46.24
BN 7271.17 7714.03 8040.27
FORERIE: 2023 —2025 4 H A& MBS PR &
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(1) —RAFTEWSHELR
2023—2025 4, HlE —BALTHWANSIHFEEK, FHREHERKER 0.99%. HME —BRaEHERN ST EZh
BN o A e, s — ROk

B3« HlE e a TR BTG oL CRAL: 27T

o H 2023 4 2024 4 2025 4E
Bl 698.65 682.86 705.45
Foep: HR{HAL 322.47 306.18 309.89
A AT B 82.40 84.58 83.54
A ks g 50.93 48.51 48.88
BHEAL 4145 42.62 52.33
NG 24.84 24.94 27.79
eI 304.94 369.03 406.97
Hop: BIUN 78.87 75.90 90.12
FTBCEL R SR 48.65 46.36 44.96
iR LN 38.87 51.49 51.56
AR (B AR 100.51 159.83 183.95
—RAFBEBNE 1003.58 1051.89 1112.43
AN 3418.81 3453.60 3536.46
b RIEHEIRN 133.03 133.03 133.03
— PR RS STATURN 3002.47 2971.36 3097.53
BIUERESATN 283.31 349.21 305.90
M BRSSO 648.59 349.60 425.83
ARSI 345.92 448.05 427.00
WAB S 91.34 189.34 132.23
BT RS E T 184.80 197.08 189.90
FE T84 FaESR 0.20 0.20 0.00
g R PRI 0.28 27.58 0.00
—RAFLHERAN B 5710.53 5719.22 5824.46
T BWZAGGIHER SR & LAFTEL, R
FORBRIR: 2023 —2025 4EH & W BUE PR %

2023—2025 7, HHAREH EEANMNZER K, 5 — KA FETEWN ST L ESE 60.00%4 45 HERIH R A7 E
KA R T AL S M AT, RIS AN S AR — i

2023—2025 4F, HlE —RAFLTFRN G B R, KB F R R B, HRE BN 5 — &
AN T I E 5508 69.62% 64.92%F1 63.42%, —MEAILTRE AR R M AT . 2023 —2025 4F, HIR& BN 51
A LT WG T 30.38%- 35.08%F1 36.58%, AEBURAH, FIA L TSN « AT BUFAL P R N B B 3R (577D
A LS FUSON o LA

2023—2025 4, HlAE MBI RABE) TR, AT S B E 2 A T .

2023—2025 7F, HliE AT E L HATHRFEK; Y, HHEWBES RSN 22.19%. 21.98%F1 22.77%, HltE
W WAL E A RE 155 . R B et iR ZHEERE AT RS MG TEXHEREE, HRg —BAILm
B3R SR B ST AT .
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KR 4« H A Ba RSO BT E DL CRAL: 278D

b e | 2023 & 2024 4

FEH
— A IS 385.02
oA 715.57
Hhax CREEATA L 724.52
EERAENIESE 443.28
RS 762.61
BBk 227.59
WL X 193.84
355 PR 181.30
—RAFBEH AT 4521.82
b ST 26.29
& EARZH 500.81
A E TR 5 176.18
FE i DY Bt e R 0.20
A Bt 35.30
—RAFBEH B 5262.47
GRS TS 448.05
b M 448.05

FORERIE: 2023 —2025 4 H A MBS YRR

2023—2025 4, HilNE —BALTFE LA — B A LIRS #E . SR AN A {8 B 9 I K 32 A0 5l
50.17%- 48.54%M1 51.33%, WA HaaEar. HoRE — A LT S i MR MoK 3548 K 3 E S aHR K, B oSS I E 15

BRI, AR DR EST T T RS

ST, HIR ARG A BISON IURER HLAF B, S 1 S R A SCRE IR R . HR A A SR SN BT R

Ky —BATE ST H DRSO E, RS RAE ST ER K.
(2) BURHMEESTERCCER
BURF RSN BT Bl & W BN IR B B BG4y, 2023 —2025 R RSN K, EWE A1 K 20.63%.

m H 2023 4¢ 2024 & 2025 4

B ON

FE A7 i AL LS N 175.89 167.76

BEREAT SN 106.92 6.07

LU0 SRS RITTION 47.72 116.30
BUREE S &3 371.81 327.11
T BUR LRI 975.24 1135.53
BN TEEE GO 12.92 215.10
FESR 95.55 140.78
[N 3533 67.84
BORFEE SN 3t 1490.85 1887.18

FRDIIE: 2023 —2025 4 H 8 W BUS R %

B 5« HABURTER SO ST s oL (fz: 1270

2025 £

382.38
723.88
796.92
419.10
806.88
276.88
234.27
179.49
4784.67
26.39
233.47
197.63
0.00
49.55
5292.22
427.00

427.00

ERITRIRE |

427.74

766.89

850.11

462.95

696.86

374.45

206.03

186.78

4885.32

26.75

284.53

166.26

0.00

77.25

5442.60

381.86

381.86

179.56

2.64

142.56

366.64

1228.16

284.10

205.26

77.27

2169.57

>\2\
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2023—2025 4, HNBBUFHERESRANGITFE&PEs . RS, EA b AP N 5 5 BURF M S IR E 1)
47.31%- 51.29%F1 48.97%, BUF PRGNS T AR IR A Tk s . BT R b2 T i fi 46 R ik ol Bt
FETTE S RBUR S 2 R R, B LA ARG RN K. B0 E, i RO 2R R R, ARk
NHUBAFAE— B A E M. A, BTG50 BT & RN U RF AR, 2025 SEFRIELIEK 22.58%, FERETFZ00H K
AR FTEL

2023—2025 4, HHAEIHSRAFFEIK, RBUFHESE S IO E B H K5

F% 6« HiltABUFHEIE & SO R RIE L CRA: 1200

o H 2023 £ 2024 £ 2025 £E
BUF R &S A 1003.44 1089.22 1318.24
M7 BORF & BR84S 318.51 538.82 641.15
R 0.00 0.00 0.00
T R 27.30 45.73 43.61
BURFHEEES ST B 1490.85 1887.18 2169.57
LRI TSI 141.60 205.26 165.13
BORBRIR: 2023 —2025 4 H 4 W B R

2023—2025 4, HREBUMNPER G0 B BRSSO BRI 2 AR X F 5530 . 2RIl Ia a3 AN AR PR
Lo RIS A S, A2 i 3 2 OB S 2 B T S WO\ IR SR AR DB IR [ 58 Ze kPO Sl 28, 9k 2 4
DX 2 55 S U 2 AR v T [ A M (P BCE AE SO « B R ) 5t M X SO R GRS . B R U 55 A
SCHE R EAERIER, 2025 G HTR A BUR R S A 955 TR0 165.13 1270, BUFTERE G THrae Jyae, BT,

BARE, kg EA SRR EON B T 55 X6 8 100 B % TN AT b T7 BURF T3 45 SN A BURF I 3 S IR\ I £ 2R
P, BURMERESINSTHRREG K, AR Tt Lk K T U555 6 I H SERRYN 6 175 50 AT BEXT 28 SN =25 — B2

3) BERALEWMHERZHER

I % AR EUNSTH RE BT —EXN A . 2023—2025 4, HiNE EA &AL E BS54 69.79 12
JG 107.63 {2701 46.24 1270, AR, HINEEEBARELEWRNES TR, HIER/N,

(4) Rk

RIEH RGBT (35TF 2025 48 W ETHUEHATIE TR 2026 F£48 48 HIT TS B RS ) , Tt 2026 EHRE—
A FETHE NN 1154.1 1278, AR 5.5%; BUFPHEIESTEIRN 4222 1270, EEBEAREE HEIWAT 711270, a0
56 2 4 PEL RN T 1757 427

75 RmEBI1ER

HREBURF RSB RREE K, HPETMEEEREH, TERBIFMRS &R RE; BUFERSRETER M IEEMEHE
WHTER . RMKR. BRI E X B R E TRESSR, RROE —SRmEREE. A, HREHFE 8
AFETEWN GRS, HFERE IR LRI, BAFHE XS .

2023 —2025 £ K, Hili & BUR R S R S K, 4R B A 1K 15.76% . Hodr, — 5 5515 b 20 31 38.60%434.70%411 32.00%,
I 45 3 LR

K% 7 « 2023 —2025 A HIN B BUR RS R AL . 1270

WH 2023 4EJiR 2024 FJi 2025 4EJi
BN 195 R 7107.0 83133 9523.8
Hor: —ffiss 27432 2885.1 3047.8
LI 55 4363.9 5428.2 6476.0

ORIUR: 2023 —2025 4 H it 48 W B v S &
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WS FBUR I GERE, BE 2025 FE, HREE ARG ERBUFGI555 58 2491.4 1270 7032.4 {478, 433 4A B
555 1 26.16%F1 73.84%. HNEBUR % FEETETEL.

WEEAAE, HREBUFEGI S BE R & E AR IE . IRTTEH . RMOKR . iTBOR = i XAt 8 . Rt
R TR, U HARIE T o G S R RS & T E, #3) T RAESGEAESFE R, FNFR T — & 2408 %
77, AR S E A A EESORIE, W E— B R LR A 55 IR

MRS FAR S A ISR, #A 2025 4FIK, HINEEBUFGRS: T 2026 4F4 2028 AT A SRS 78 885.28 {47t
846.64 12.7CH1 791.99 1278, HEHEATIE ST,

2023 —2025 “FR, WEGHZ 2 FIH AT BUF G5 IRAUZ K. #85 2025 4FK, HRE T BUF S BRETN 10179.3 12
JC, FHIRBUR GRS R 40N 9523.8 1278, A ¥ 25 [a) i m)

K% 8 « 2023 —2025 FARH R A BUF 6 55 IRAUF LR CRAL: 270)

B E| 2023 £ 2024 4% 2025 £
BURF 5 45 R 7258.3 9373.3 10179.3
Horfre — R0 55 PRAR 2838.2 3009.2 31742
LI 55 B 4420.1 6364.1 7005.1
FORERIE: 2023 —2025 4EH A& WU PR R

. KEARIS

FHFERPNERE BT RS TR RATEE, HREBUFEESEA G TTMBUR RSB S T AR I R AR B
2 FHBR TR A R s i AR A -

A HR R TR

2026 FHN BN BT LR YD (CURRIFR “AIBI7 ) KATHRE 56.24 1270, KATHIR 30 48, EALTET;
T, AABRRE L EAT R — 0 BRI A G . AWIBINSE R G T8 “2023 S H R ABUR BHRLE L 0ifioe (19D 7
B EIA LS.

AR H R A BT R S
FIAGIURAT IR 56.24 1270, RFEMTGY, AAJEKBUN AR . SZMBUNT 555 SIS R 7).

AHETUSIREE P S HF

AIAGTINN H R & BUR MR S TR TE L, 2025 &, HREBUFEE SN AT FIBUR R SIS T3 58 366.64 14
JEH 2169.57 427G, XA FAMGT AR 45 10 78 26 A5 2003 51 N 6.52 £ 11 38.58 £ o

B, HIR B BURFEIE SN S T AR SN ST X A I B PR FE L R, ASH R AN H AT 8 R 1 22 <2 TS
HEATE L, B RERSE B KIS ARG

I\, FEREIE

EEXHNE LG MEL BURAELKCT Rt 5 (5 55 SR 00 LA BRI BE T 2R 1P, BRE BHERIE 2026 4 H N EEL
IS IR CHIID M SES08 AAA.
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fiifE 1 ERERRERSX

B PR T BUR R 0705 LSS R =55 W), #7538 7" 8. AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZAH
U RFSHHMTRON, RN ERASEICT RS AA HE B HTH “+7 B C-7 FESIHTRON, RoaE SRS TR T A
e/

FAE R AR T YN QOB AMER I ST HEY, 15 M H S BTG 7 PP B AMER BB &, (HAHE
B i 15 FH A P 0 R 2 (AT R

HAARSER B EME TR,

(EER-241 & X

AAA BRI RE IR, BEARNZARIGF BT, B2 KSR
AA RS IR IR R, ZARAEFIHRE ML AKR, L KEIRIE
A M55 RE FTH, B ARG BRI RS, 33 240 KUK B
BBB RS RE S — M, ZAFIGHF IR MR, EL R

BB BRI, ARG R BRI, 2 KR

B PRSI RE VBRI T RAF A GE A EE, 129 AR &
ccce A5 55 TR BE JIA BE M T R A (R 20 B8, 24 XU A

CC FERB ™ B AH I W SRAF R, FEAARRRIERIE T 55

C N Ny
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IREFIFR = HE

MRYEAR SR M EVE AN & BE PP IR A IR A =] (LU iR “BRGBHE 7 ) A RS IVE, BRE 5
SR AEAIETIUE FIVF S RON A RREEEAT BREA VP, BREAVP O B 8 W BRER VP AN A E S ER BR VP 2o

H B BT RAZ B & B PRER VTS BURNE 510 ZR AN SR AR IS BTk, BRG B A el
B R EORMZRARVE R B[R 20 7€ AR A PP 2 A KUY P9 58 BUR BR 14 AR

HIlBLFPIROUBAN NG DL A B RARA,  BOR A W] REXT A 00045 S5 4 A RS i )
REFIR,  HOR& W BUT BRI 8RB 5345 I R AT R BTk

A BB V) R i B PRI KRG B, B I AR, BRI A AL B E
A REXS A HA I IS5 7 A O 1) BRI, B BB R AT L R &, i T b, 98
SERIN B A VPR AR, BBV, % I BOREOR MR & R 240 58 108 e P
PRERVFR S AL R

U H A W BUT AN RE SN 3R BEERER PR BORE, BlGE LR B ME AT & RIZ0E I A 1
W BEAT AT LA R B T
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