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FrEBgEE /R BRIX (LR AR R O, Wifk B, R EmAR KA ZATEIX, EASEARTEN. HisEtba b E g
JEFE, BHFN 16649 JiFIT AR, RERIRE RIS T WM 4 X AOE N, R HR R E A BRI
HIAX 2 —, ARG EE MG ET, R B, MTBIXKIE, B 4 Mhgii. s MhX . 5 ASEBMNA 1A
YA X EAE BT MR E S, Bkl vIbeE. mamaRE, L ass S e ARSI, AN AR (LU RIRR <Al
M7 L TR KT WURBERLS W AN B R AN, R AR S A M (BUR AR CEINT D L B g HX
ST R AL BRI WA . FIE X, REECAEH S F ARG R T R CorEgiE /R B X 2025 FERE 2
RGN , 82 2025 FRK, HMaXEHEND) 2639 AN, HEFEREM 162 AN Kb, WEEEMEND 1626 HA, F
BN ORI RN 61.61%. 2025 4F, Hrgmsc B X A4 7= BE 21462.14 1270, TABMIE I, FIIEEK 5.5%.

HrsRdEE R A XN RBUFSEL: Bl S 8 ATE IR L X LB 479 %5

=\ BREFMBERIFES

2026 F—FE, FEMBEFOARE S RETE TAESUOR M, REFRRrOoREE. $ERUIGRG AR BRI B EOR A N,
IR JE AN ES P T 0. WPBURNRR B, SO IR R 4R T, AR, BURNGUR AT TR R E A E . T MIBORES:
AT U, 1A 15 DR STEREE . OB S\ . BORRSEE 1 RN, FR 2NN b AR g R 1
REVRAL Tt iy

2026 2“7 MRDTRZE, G TANR . SERPEN GERAZE T LR N S5 K B R 2 B ), R LEUR
WERpRR ORI SERT AT, HEShABT KBV TIT R . BRE, —FEAs 2 ARSI, 1w RKSEE” R
GFAH, EFRmEH IR HOESNTRRIIRS “IE 07 RONER N ORI B, B SRR AR SR K Bl S £
FRIE, TSR RRIFAR S, “HR®” FEE. GRJTH, —ZF AR R R b, Al R i 5t o 3 S0
FWALAT R BHE AN LAT, 44 L GDP K [BITHE Z BT . TAaFEmEA I,  “RONHM” FTH NIRRT =7
VRS AR E, HREA RS BT (FRIRIZEARALRR S, Tl 58 R Rl IR A5 R 22 R 4

JREJREE, 4 HBUGRISWHEE “BEPH7 , HigH “REaah mif faae f5 et — D", BORE O E HARE. BN
PRI IIFHESI S 7 “ 3R TN B8, B ARFFE R R AIF 51 SRR, S, R, & AILE RTHARE SR . “ON
TR B RAEBUA R S BUR R . SNk 2B IS AT M A B RS R TR AR R S| A B REVRAN A% AT XU IEAE B AP A%
T, A BT ORIEIKE 7T R 5 AR TR SRR, WTRETE R AR A b . T, “HESRTR S AR R AR
AL, D IR L B AR RS, R R S VBRI H, MR I JF R I R SO T B AR
IR, R N AR K AT

SER R AT 5B AT v IR D (5 WS 24k (2026 F£3 ) )

= XE&EFED

(X f5 % R £ Hd
FRAOL. §75. SRS, KA R IR S A TR O30, N MMAN R B RIS,

A BHF T, 2025 4F, FmAFRaMmmis 29333 T AW, b Eawd 267 TAH; AFEREE (FFH) 24323 )
W, Eb RAEREIN 102.1 JI, 3G77 4.4%. Hodb: BARTEE 683.9 S, I8 2.8%; BT 1748.4 JiNl, 5 7.5%. AU R
INEFE R 683.4 FiMl, I 2.8%; HOKFEE 1636.6 Jill, M 8.5%. 2025 4, FEEMRILA S E 616.5 JINE, i EAEMRE 8.4%.
REFE R 64.90 TN, BERFE 30.3%. HEEIEE 691.45 Jill, JkE 5.4%. AERFEMEEE 1980.05 i, Hb AERERE 43%, Hd:
Fel bR K SR = 1366.57 J3WE, 397 3.5%; "RHPSE 159.93 S, M 6.0%; JNSSE 453.55 il 7 5.1%,
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W= B 7, A 2025 5K, Fram e X ORI R 154 B, B RIRGERIP A 105 B, A GEERTE 9 B, &BH S
320, AEEJETTE 59 B, KRN S Bl B AR IRAEE S0 Fl. FTEBESUR TN BIRE 2.19 JiACE . (5 A E1) 40.6%. b4,
By A B BE. & B B MASE. BT, wASY A FEE . RIS, BEREEA (R A gl
H 18 AN SA X (RN RS . AW REX . IR IRRIERX . SERFRILKES . BHsIsX . ol feigsX.
WSS , 1 MEFEREEHRIX . 6 NMEFLEREAIEX . 9 ASEZHHF A b .

Bl CE BN BN AR, NS R. AR, 2025 46, HrE4s X A RS mERE i W% 812.17 1270, [HELY
K 15.1%. e fia i J7TH, 2025 4F, Frigse e i tiz & 6.9 {20, SRR 994.8 1Zmi B, [F] HL 2y 5l K 4.8%K1 5.6%.
F3, B CEEsEAE B RED ERAREXBARREE (FRED 158 2%, FRE#K 3.7%. Hd, smEbtEgis
3 ALK ALK 0.5%. SR EEE (FRED 214 2K, FHEEK 0.1%. HAhASHEE, MR AR THIE
IS B TERRBIE T 9.3 LIRS 11.6 AL NI 4441 J5 AR, RILLA 5 R B 1.5% 5K 1.4%F0 2.4%. AiZSJ7TH, 2025 4F, Hiig
R R EA 5469.8 TN, [FILLIEK 12.7%; TRiBEmk & Rk 52k 40.4 T, [FILEIEH 34.2%; RATERRE 62.1 T34, [A]
EeH K 4.3%.

BURTFETE, 2025 4F 7 H, 5510 R “AEXM O SGEHM TSI (DURTER “BRi T/ES” D TEH5A H X H FF,
P TAE 2 BORHE N B B TARAT 55K TRARHE R B i 2 T AGIR L R e . SR T R R S 7 . DY 7 Wiln], s lifigt
ZHERR S KRBT RIS T 2 et B =7 #4625.8 147G,

X 25% & RAKE

ITERFBLT LK, GDP EE S, TP ARIERSE ., meetgrelhE, =gz siit. EEE
WNEFFFITEAHKR, FHEIMKTHER. BEERIE.

B 2015 fELISK, FIBAFITERE, LFaERIEEK, 2025 4, HiE4 XX A Mg o 28K 2 21462.14 1276, 2025
EFEMX A SEE AR 31 M (ERET. BIRX) hHEEZ S 23 . 2015—2025 £, #7158 GDP Hi#E £ 54 F GDP #iHE
PRAR—TL

WAEF R4 T /R AR XSGR ATTRIEE R, 2025 4, FHrimhX A 5= B0l 21462.14 1470, EABMETE, FEHHEEK 5.5%.
Horp: B hnfE 2816.27 1276, K 5.2%; 2 /=38 hn{d 8189.91 47T, ik 5.5%; 2=/ I In{H 10455.95 1276, 1
K 5.6%.
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(1) FEkgE

W& 25t R R R P M 5 R BE A 2, BiaR Mg Ms B Ak . 2025 45, BrER = U0 EE N 13.1:38.2:48.7,

WFETFFEE IR 777 SR, HERERR T GRS Aa . A TS5 3 3o Tk i, 2023 —
2025 4F, FrimA B IL I InE F L BE S 0N 6.8% 9.5%H1 6.8%. 2025 4F, HFrE U L Tl inE [ i 7.7%. 2eprk
HME, EEERAIEMESK 3.7%, BOHSIEEK 7.9%, FEMVIEK 53%. SHEE, KEMVIEK 6.2%, TR
K 6.8%, MM 10.4%. 73 11KE, RIIEK 6.2%, HEWEK 11.2%, B, #07. BRRSOKAE T FIHE ROV E K 4.3%.
[, B L b 12 A AT, A ARSI R I E L B 3.1%, W RIVEFRMERDLIG K 3.2%, B
TERANPE NG 8.6%, b2 FBH AL Tl @38 K 11.2%, A & B EAEE N T8 18.5%, Al M kAR
ISR 7.5%, AEEET Pl kg K 10.5%, R RBEROEIE K 10.6%, 9iZ20IEK 26.1%, TFREVAARBIPEES) T &
0.3%, HEEBEY KIEWIHEK 342%, SHHIELTFRF 2.1%.

e RN S R A X AP K E ) ). BrERm RS EZE R SRk, Rl AR RSN, EEMEDl. A2z
etk MREO MR, 2025 4, B LL FARS L AE IR 4757.01 1270, T FAEEK 1.2%. Salibin{E 1083.70 12
I, WK 3.7%; HEEMBENIEINE 993.89 1270, W LERK 3.4%; EEMAEYOIEINE 204.47 256, #K 55%; ZBIEH.
CEREEBOL AN 1272.00 1278, HK 8.6%.

(2) #¥. WA A

BRI, 2015—2020 AEHI[R], BRI e U R B AU A R . e, 2016 4, SZE KA IE R BRI K
M SR R, LA E TR 26.1%, BiseE e v 5 v A e B B . 2017 4, TSR URE DAHEE SRS U 25 kg
N ELR, AU TR BN E, BT LI E SR RSN, AU RA I T INGE, ] B 4 R ]
Fto 2018 4, Bramss /=l FEREBN . AR TR, IR RS RLLA BT R R, e R8s CRERP) B g
B 25.2%. 2019 4FiEE, HraEAE ol FERBOR I B HGE S A TR S . 2020 4, HTSEAROREROMDRHKE . UH RN R,
BE R Y TSRS . LU R SR Tk, T E T AR SRR LR 05, 3 9B 52 W 7 B R A s [m] T

2021 FELK, WSEFFEEINR R R I H R BN, RS, SRR B R G R FFERIE G, TS
JE B BBV R R RIS KO- 3 . 2025 47, BB E BB (VSR T R 7.2%, KIgWAaE, Higs e 14
H PR (2025 A ] 8 B4t CORE AR BB TR 3.8%) o il e U= 5 P K A% O SRSk B kB8 AL Al B it
VBB RO HLE o [RIIY], B R LB R LI 8.6%, o [ E BE P BEBE A 54.9%, FiAhEE BB 4.7 M E . AT
WA, AR AR I Tl G520 AR JEORE R A 2t it R M AR B R B G 1.3 £ 31.1%. 22.6%; Bl kit
BRI LG 15.6%, sl e B K 3.2 ME . Hb, EEALR . tHRENURS MBI, sk, G AsEl,
IKF RN FL B0t i B A 5E [FI L7 3G K 96.1% 17%. 2.7%. BEAb, ARl AR H AR A #5550 ok 1 i 1
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THIRTTI, 2015—2025 4, HaEAAA L o B LBUEAIG K, B GDP 1 E B AGH Y. 2025 4, BisE 4 X SEPiAt
H P EAE AT 4107.82 147G, L RAENIK 3.6%. TRAE MY, SAEE W R EH 3561.13 14T, MK 3.7%;: ZHRHSEE
H546.69 1270, K 3.0%. HH Ay, FREEE3612.01 26, K 3.7%; BIRIRA 495.81 1270, K 3.1%. LBz
CAEANIBEOL I IME 1272.00 1278, HK 8.6%; (ETE A YOLIENIME 204.47 1470, K 5.5%; SRbLImME 1083.70 1478, K
3.7%. HRELL_EARSML A BNV 4757.01 4278, H EAERK 1.2%. 2025 4, B R AT SZECON 32881 76, EL EAERK
6.4%, BRI E, LB 6.4%; Hrama X fE R AW H 22657 76, b FFEHK 6.1%, fBRMIERZE, LRtk 6.1%.

HEH FUOETRE T A W E A Sy, 2025 4, FrEs T L FUA A 727.22 {43 0T, e EFEIEK 19.2%. Horr: T 643.57
{2370, WK 24.2%; 3 83.66 143570, FME 9.1%. BeWkH CUBZE CH mskidt 1) 559.91 123570, b B4R 133.70 1235 0.
FRRREM A s, A L 1 44.83 {25500, LK 10.4%; AT AL 4.87 23500, K 31.8%; REMI 674.34
12375, K 19.4%.

Xigi & mhIFiE
TSRS TRSHE, SRLEEIREST K, MRS ChSFNEIE—S R .

YR CHrisEgiE /R HIE X 2025 FERATFAHSRBESIT AR , BE 2025 K, HEESYE (FINE) KIS TR
RA39263.0 /47T, LAEYIIEIN 3455.1 1270, Hp AR TS HFERE139122.3 1470, WM 3417.8 1476, FEREHHAM (AR
AHN T TGS A EN 36408.9 1278, LRI 3121.2 1270, Ho AR & TGS A& %01 36139.3 1478, 340 3163.5 147C.

|4 EE T3z

R CGrisgiE /R Bia X EREF MK EE+TAFENRD , Hrsms DU 34 FE RE V5 75 10 A ns LRI R . Ay 2ot
SIRALA AR R HEBIA TR By @SR A S5\ BER E R & 77K R B R T 2 B OGRS N O R
Hbro

SR, BRI RS AR . (EIBR S TS OUE R, BB AR I ML SRR TR K ), 0 [ A [ PR B
KIEMATENER RVRE S, L5 TATIRAIURREOR, HsRAESRAS e LB RIS, R T 25 Ak -

M. BAFRIEKI

FRBUNT 5 BBV NG SRR AR B, MERIREC e, HUTHILRYE; S EERNERPHEEESE, A
VEBUR AR 55 XU R4 T — e PRI

IEAESR, BT RRIREUM R B B, SRTHME B ATIRF, e W BE BRI 55 BB V6 55 X, EBURE BiE
W EEAN Ik (5 RPABE I . UMW SEAR S5 WAl B2 A5 55 B A8 5 T HRAS — R JA

BURAE BB W EE A R PR T, HrsERas (b NRIEAH BURE B ATF B A EMHE ChriEgeE /R 86 X Set (5
IHERATFEGD INEY » KHEEEESSE R . BURE B AT A LARRRE A R A AN KA H ARSI S 2, SemBUF L
TEREMIRE, (RBERIEATIEL R0 RAFBUMNAE B0 NRBEARAE ™ . AVE A TAL20E 3N MRS VE IR AAESS . FEEZATF. KH
HAIF REES ST T IIBEUE . 2023 4, BRSO R RS A TTBURNIE B ZABUERKIE AT B RIE B
HRATE “HUEIR” BEEEE L RINRATEORAE SR GR ENETT CEURFAIRY ST, ARl SO 18 A RS AT, B
1T RBUF RS I SO B U1 9.52%.

BRI, BT 2021 H0, AT OST MR AR XA G AA R BB LiE L) CorEgtrk (2011)
85 , JIRMIESLIUE GBS, IRETEHGERE, AR ENH], B RV AAS NS F (5 B, TR R AL
SAEHEE. 2024 48 3 7, Hrsdgii /R BIRXE T NRRERSHE ST RSFNLRSVOEL 7 CHrsgdi /R 36 XA &EH
KB, BIRL, HESES R SE R, IGREGS A RS A UE R RNE AR S U E B I
NRBUGRA KBTS, #E— b ettt 2 E 5.

SO W) SR 55 5 THT 389 S o 9 7 SRR R R, 1 52 AT AR DA JBE 2 R SR SRS B, DAt DX BORF SR T AR
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RS R SR AT TR IBSE R SRR, BriBSURCE B, SURH bR SR . SU3EE RN BB S 77 AT, 0o
WORF I SEAR 35 7 B, S SR A MV PR R D S 55 SR AR 2R, 3R B e ke, BT A 3RS K 2023 S 3 A,
SEENACH CHramdi i /K 56 XA BB IR 5548 15 H ) KPTA AESEHIR S IH 7308 6 KK, G 7 BUNIE AR %5 75 FIHE
2, IFE RS O T B () BEAR H R E AR, s 1A X Y EUN I SR S5 PR e — Al . 2023 4
TEREELR, AHMIX ., B3I O, ) BREEE A T CEUNIESEAR S 18 SE H 3 B8 1A ] SR 55 1 L ARV
BTG, WEEBUTISEIRS SR CBEN TR R, AritEfl. BB B

VAR BE D5 T, SR, BB 2 5 TR A B L 5 o TR B T, T SE A T S TR ST B, 0 B S A A
fiv PSR & m Ll A ST, Elai i, it SESENTESRGET AR, 2022 i, HrsEfr 5 A bl L a
b, FREE P B A B, R PRSI A A B, A — R R GOT RESIANESS, 1B 5™ iS5 BURF
RIMEETIN ARG, 2025 48 1 A, BrsibaQeedr CEE— it 56 X DR BRI SO g seitir 52 HEShIR K
BT E & NI 7 SRR . WA 7 3 A AR B0 o SR R B SN A 70 60 R IX DA BV A i s 3 7 B4 48 P R 2 e
FESTATHIRE, St BN B BT 2R O, IR PR Xt LI F v e SR 0 B2, HEShEE A N JL IR S5 1554k

U BT, B ER S BIMVE S IR X “1+7+147 ALBUT R, PRI G SIR IR, RATHOTBUR BRI
SR FRRRR BT RAS . SR BT 55 T3 T AR T B E T o GEAER, BTEEAE AN 5 £51 55 A B 451 9% KU B HE B, T 2 ISR
Jitio 3 SLAR AT BURYE G558 BRI BE DT 1T, B SEEXTEUR 5155 R 28 BT B AR AR . 6095 DR A A B RUBL PP Je T L o1 954 i
L IPEET7 I T BB AE , 2025 4 10 H, Bk CHrasges /R 86 XBUR BT BIMNE) » EMEBUTHRRIT . el

e Piiafiss S 7 AT 7 aesife, BesEsi “ RemEmiHE” , MM eLuifisis, bk &M
S5 WURMSS TR BT I, W SERRBUR 5155 7 RO TR AG B, AR B IR AT S H —— XS, sy UM & D7
B, SR AR E AU LSRR s v KU M DX 77 T, B SRR ST 5 55 A LRI RS A B TS, AR SRR FEbLa], 2R X
B X T B4R B S IEAAT R BB AT ARG DL, S BRER RS AR AL, 1158 G55 AL R A S, AL B TS, TSI Vi XU T8
A% o WU GRS M5 T, B S8 BN J5 a9\ RS BRI 7 BUR AT B00055, A 23 PEITH 6 55 th A4 BUR I 9 2 HE U B8 e miiae
BEUN B I, AR s PRI H AT 260 ] B L8 I 85 B B B e AT B . ST IR AN AT T I BT EE AR AT BUR 55
AR, FR. FROERL L, A TR G IR O G ARA LRI, FSEE AT A . A%, 7R
BRI ZR A SN A TF AN X BUF 61 55 O R BHRAEE R . BUNGIS & B B U5, Brasde 5 /R B X8+ DU s A
RARKSHEFZZERAXBIREWT 2023 477 Hilid 7 CHrsEgEE /R B K ARAR RS T FR R R T IREUN 5155 & & B
(gD » WI T SR AE R B iR XA RAE R & L H 5 R R S WEX S BUR 67 54T 5155 R 2RE 65 I EZ A £
it R UL W BRI T S S 1 DUT R 4 LR o AN g AR R

B MBS

A B
HRENPEINBREABKZ —, EEFRSNF REBITFIFHER, 5T KIRE G- KA BN T A AR .

HirhEseqr bk, A, mi. & 82 5 SUTBURsl. BT “ERIAT—FBUF— S SR, AR, b E B sS4
TG B (PSR 23 1 b S Rt 75 I ORI SOV L T4 8% 4 AR & 00 BSOS Y T 4 ORI, B0 4 BURFIRARL
TR BRE, mEER, HAEMBIS. R RS, LB e, B, G E ST, HE B ER B
WECGHATAE B . — N, I BURAT IO R, OIS A e 2 TR

o R 5 SR AN R 0 A 1994 4 SIEAT (1970 B A SO BRAA A D9 AR, BN 70 9 SRIBURF IS E SO 3t 57 BURE ] 3E W A A
TRBURF ST BUF RN . Hodr, A R EE YN BAE RB . WAL S BORE(EBL 2B I BBk . BB, 4R
A7 A S Ak £ RSN B (LR ITR RO T 4R i B0 ) 455 05 [ WO BB T S P B L Sk T 27 2 1%
Bl BB H B MR EDTERL. MR, BEt b B SR I BRI AR BN S5 SR AT 7 A SN B R
AP BUAS AFASBE,  Herh Al AR AN A A B sk 5375 4% 60%:  40%FIELBI1 4 520 2016 4 5 H A AT E SOl
Ja, YRS 50 50 LA oy S E BN .
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China Lianhe Credit Rating Co.,Ltd.

SRR A E AR EVR X 2 —, BOATIENS A 52, FIAESRAE I b R BUR SR MR IR K . MR B S 4k R VR
XM BUT IR E (T B RS HATIE BB BLE “2024 4E 8 BB X ZBURRELATE” M, 2022—2024 4E, #
SRS R ANIIR NI S K, 23500 3945.07 127G 4413.16 12 70H1 4227.29 1278, — A LTS _EZAbIN & ELIITE 90%
Pl b

K 3 « BraEdes LY L G {270

iE 2022 £ 2023 4 2024 £
— AT LRI 3930.41 4390.34 4017.85
Horfr RIEMEIRN 126.01 126.01 126.01
— RIS ST 3445.42 3879.88 3518.22
B IR SN 358.97 384.44 373.62
BURMEZESTE: L&A 13.97 22.12 208.74
ERERAZEWS: LRI 0.70 0.70 0.70
&t 3945.07 4413.16 4227.29
Tk ZIU% TN
7k 20222024 “EEHE— ML ASSTUE . BURFVERE G AT WAL B i A T

Hh 75 A B 2 1
FEAX ZAVBIRN RSN, EEBR T AT BRI ST R R: A RTERN LK, £4H
ReF A TR BURF MR SR BEE T .

2022—2024 F, HIEEXSGEESMBER N shIGK . FH, e X — R A HE LAl 55548 W BURON 1 HL B3 TE
60.00%LL I, TIERFEFERIE, 2024 4E 502N 61.92%.

B 4« Brs e XM DRI EINE B0 CRAz: 4270

—IRAILHEBAN 1688.00 262.77 1945.09 336.55 2144.60 390.81
LR ON 1095.10 96.99 1216.20 112.15 1254.11 113.42
BUREE SN 469.29 21.72 488.73 29.28 429.92 27.42
Hoep: [FHAHLHEFBGEESON 347.24 1.56 330.65 0.78 363.01 0.56
B RAZERA 25.02 6.79 30.11 12.44 25.48 11.82
LA 3945.07 3930.41 4413.16 4390.34 4227.29 4017.85
LEMBUA 6127.38 4221.69 6877.09 4768.61 6827.29 4447.90
TE: RERNEH AN
VORRIR: 20222024 4R HTIE M A ST . BUNEIE S . EARARGEUCLRE AT

AT AL TR 3 XN RBUIFBER Y 1R KBUIT ML ATE” RIS, — M ASKTUSEO I, 20222004 7F, Hiol
S ATEBUSTBOFEEN . 2004 48, B4 BASEBEBOBE AR 1026%, SLBUBIBONBE EAEATK 3.12%, &
ERLGFISIIEN R WSS, 20222024 4, HgAOBUIOION 5 — A SERUEIO L T HFLE R I, 2024 4637
AP BUSION o5 — R ASEBULBO L T 58.48%, IHBORON IS SERE— k. 2024 46, B9 4 IX — MR ASLBBEBON T 2 A0 T
AP

2022—2024 1F, B — R AILTE T A RIH 5712.04 127G 6033.24 12701 6238.49 1270, AL H 45 %245 512 29.55%.

LA B N=
2 ¥ S AR

AELES LVON

SR FEFEMNABUN P2 SN+ A BEARZL B+ EZAMIN (—BA LTS
i

AIHH ‘4‘\\*’100(%
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China Lianhe Credit Rating Co.,Ltd.

M®EEﬁEWEHﬁEEEE

32.24%H01 34.38%, HTERIA O b 20N BRI R FE IR .

WURFPEHE SN TT T 2022 —2024 4, B84 XBURFPERE G O B8N TR Bk 5 2024 475558 4 IXEUR RS SN 4RI 12.03%;

MU NEERI KT, 2022—2024 42, HraE 4 X EHAG L B RO S BURFHERE SN T L B 65%LL ., 2024 £ 5L EFHE
84.44%, S BURF 3£ N TTIRAE 7

Ef SARGE BT, HrEE A AL E MBI EZAFEBEELEIRON « FEEWSNA AL B R A SRR, &
XA T BURN I LLE RN .

WiEHE4E T R AR X ANRBUFEA (5T 2025 4F H IR X THEHATIEOLM 2026 F H A X TUEPATERIRE D T <k
1, 2025 £, FiE— AL SR 2662.81 1476, #K 10.5%, Hrb, BN 1513.52 4270, K 7.3%; HiiE— KA ILTE L
H5ERR 6617.91 1276, [AIHLIEK 6.1%.

2025 4, WrEESEIMBUM R ST N 550.97 1276, K 2.9%, Hrh, EAE LHE BRI 372.50 12.70;  HT Bt
FEETE W 2009.05 1276, BK 25.3%.

AR Y

Hh 75 BUFF5R 55 138
FOMBOR ISP R N K, BURFIEB S R & R B TROBME. RAAR RS RGN E, FROH—EMBEZR.

2023—2025 EAK, FrEEEBUMN RSB R K, 2025 42K 12834.66 1470, Hidr, —f&{75% 4502.94 1255, 15 35.08%; K1
545 8331.72 127G, 15 64.92%.

K3 5« 2023—2025 FEAH BB AT 55 R A 0L CBRAL: A27T)

A 2023 R 2024 £ER 2025 £k
BURR S R 8957.42 10890.85 12834.66
Hreb — RS RB 4046.20 4240.60 4502.94
LI 55 R 4911.22 6650.25 8331.72

FRDRUR: A JFVOR)

MNE BB EHIRTE, 2025 4K, BBARBSS N 1522.63 1470, & 11.86%; WE () BUFHES 11312.03 1278, &
88.14%. M TFEHE (M) BUFGISIX 5AiE, 2025 FARBBMBUFGR S EBEEPELSEARTFTN. FTEAMX . B X R A
Mo MBS REHRFE, il —REOEHFREFEMTEE . RMOKR A ST ST Fil L6 7 e R 2EHTEm. 6
P RMOKF] RO gl W2 WEEYR BRI . TTEOR el X RER 5t PR R 22 i R 4% o

RS IRATIR, ZLESEIE, 2025 FEAFIRBURN 7RSS IREN 13587.14 1270, % 2024 4ER BN 1697.00 1475, #E 2025 4
K, FrEEUF GG REE TT 6 55 AN 12834.66 147G, BEMISBRAN A 752.48 1270, RFAA —EHIEh ¥ =1 .

K3 6 « 2023—2025 = AHT BB A5 55 BRAE 0l CFRAZ: AZ7T)

2023 £k 2024 FER 2025 FEK

£[X

B & TRET 9590.14 1369.08 11890.14 2066.52 13587.14 1944.85
Hp: — A5 IRA 4601.61 1278.57 4729.61 1296.44 4861.61 1190.31
LI 5 55 BR AN 4988.53 90.51 7160.53 770.08 8725.53 754.54

AR W&
U NIFBORL

b 75 BT RS RE

FEBUR RS AIERE, BBERFEREEAMERN L5408, RRVF —ERBE =0, BARSXRRIK, EREH
B
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China Lianhe Credit Rating Co.,Ltd.

2022—2024 K, HrEBBUFRS/2M4FE GDP FFgaiK, 475108 44.26% 46.83%F1 53.04%.

2022—2024 £ (CK) , FriEg MBS BN 612738 1475 6877.09 12761 6827.29 1275, BUM5570 %A 7852.7 A47T-
8957.42 2,761 10890.85 1276, A, BUNFiS 546 MEURN MR FES: B, 2508 128.16%.  130.25%F1 159.52%.

2025 K, FriEmEUF /X5 GDP 5 2024 HRE K E 59.80%; 2025 5, Himss A WBURN 7225.78 1278, BURHi%S 546
BUS NI ETHE 177.62%.

. RHEETEEDDH

AEAETUR SR

2026 T SRAE R FE XU FFRL BT B DU ONHDD 22026 SEHTE4EE /K FIR XBURFLIU6YE (=+-B8D  (BURfHR “4
MR O BURAT IR 1.86 1478, HIRRN 7 4F. AMIELTETFREEME K, S —WIREAE XA, FERETHH
TEAERHN IR A %

AL T % E BB S5 B BN
AL TR RAT I 1.86 1270, NEBE TR, RTS8 BUN 5 552 /N

AHAE TR SR EE S
IABGE (TR MR R H W as 5 a3 B R TE 5 BURFE DU SR &Y T (2017) 89 5) #2H, FEykEL
1R 55 BRA PN, 54 7 2 BE A b DX ESURFPE B R NI H 43 2R AT B0 S5, 6 7 R SEBLI B s 5 R B SR 1) 5 TR 257 .

AR I TG 5 B R 4 bR VPG I I M NIBURF M B G TS 2, 2022—2024 4F, T RIESUR MR & TR IO X A 2 T 5 95 A 4
078 o (550 A8 252.31 iy 262.76 A5 A1 231.14 1%, HrSEESUR 1425 SN AT U6 77 PRI FEAR vt ACII 2 T 7 RS AN e
B AR AR .

I\« TERZEL

FET PR TE . WML EBKT . HOTEURFUSPIROL AR A L IR B RE TSR & VR, BRE BHE N A& 6 75 2]
WA BERLIE (RS RAR 5 A& T3 (K5 A8 2000 AAA

ERTERE | 10

.

]

=
=3

HEp 2



China Lianhe Credit Rating Co.,Ltd.

@ BESZETERABERAD

Mitk1 ERAFHAREREX
B VS MO BURF 5 2575 -SSR =), 5 ERRN: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZ T
“RFEHTON, FoRERASYIEICTARSS: AA RE B YT “+7 5L -7 FEESEHTRONE, FonE S gE T EUR T A
£33
FAE SR SRR T PR GUE AN R I SRR HEY, (5 S0 & B B T PPN RIB ARz B ), (R
Bk S FSE GPP O SOE 2 1) P R
BARSER v B TR
BR%% Epd

AAA BEEGSS RE ISR, FEARA AR TR, 20 RS ARAR
AA EAERISFHIRE IR GR, RARMATFIAZRIE AR, LA KSR
A BEFISRE IR, B ARG T BRI, LR
BBB BERBIFRES — B RAFILF BB, A XS — K

BB BEEMSRENIARTS, ZARAT BRI, H2 KR =

B BRI BT T RAF 55T, A XS AR =

ccce BEEAS5 HRE JIME RO T R AP RO B R 8, 2 XU i

cc FER ™ B AL ATIRAG ORI BN, SRR A RECRAE AR IS 55

C AREEE RIS
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China Lianhe Credit Rating Co.,Ltd.

IRERVELR ZHE

MRAEA R I EVERAR & BRSPS B A IR 2 =] (LU AR “BRE 857 ) AR SHE, BRE 5
fERAE 2026 FEHSRAET /R BA X BUF AR L I67: N1 -2026 SEHsB4ET 7R 56 X BURF L Tt
I (=ElD (BURRERR “ALIIGE 7 ) 15 HESE RO A RrEL b AT BREA VPO, BRER PP 45 &
SIBREAVF R ANASE S ER R VT 22 o

HrEEYEE IR E R XV BUT NS B BREA PP BORNS B 2R S SR AU R Bk BRE BRAE K
AT R M BOR R M BTV 5 A ZE AR AR L BT PP RO A S R ER PP TAF

WrEBLEE /R A6 XAFPIRIL ARG DL R AL RAR A, B AR AT RER A& U5 2345 FH 14
ARBOR M ) BRI, SRR R B A XV BUT N K@ R & BHE H SR A R Bk

HRE B R a U) T B sB A /R B R XA PRIRDL ARSI L, AR BE BORARAL, B AT et
AL T 55715 FIVF G AR BORSU R I, RGBSR T L Z A, RN T, 48sk
PN B R AE PP AE R, BRIV AER T IR B BORZR M R & R 2 e Rk R i e iR
ERVEAR S AEE R .

W sEAEE /R BA XKW BUT ASRE RN R HEER R VPR BURE,  BUE ML E MUE . RFREIPR G R E
MIHARTE I, A BEAS AT AR IR B VP2
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