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S BT, R SRR S BIMVE S AR X “14+7+147 ALBUT R, PRI QIR IRRERE, RATHOTBURN BRI
Gk FRARRRBE AR . SR IBUE )55 05 T AR T BIAE T o GEAER, SBTEEAE AN SR 51 55 A B 401 95 KU B HE B T 2 IR
Jti o ST A 5 WEURF R 05 55 BRI L T B SEDG BURF (5255 IO 28 R AR /7 195 B P B . UL VP Al S T L R 554
L TPEETT I T BIEAE , 2025 4 10 H, Bk CHrasges /R 86 XBURF B BIMNE) » EMEBUTHRRIT N, Rl

e Piiafiss 7 AT 7 aesife, BepsEsin “ RemEmiHE” , MM eLmifisis, bk &M
S5 WURMSS TR BT I, W SRR BUR 5155 70 RO TR AG B, PR B IR AT S H —— XS, sy BUR & B
B, SR AR E AU LSRR s v KU M DX 7 T, B SRR ST 5 55 A LRI R S A B TS, AR SRR FEbL], R
b X T B AR B U IEAAT R MBS TG DL, S BRER RS AR, 1158 S5 AR AN, A B TEE, D S Vi KU T8
A% o BURGRSS MR TT T, B S8 BN J5 99\ RS BRI 7 BURAF B5055, A28 VEITH 6 55 th A BUR I 9 2 HE U B8 e miiad
BB B I, AR 3 PRI H AT 260 ] B8 I 8 S B BB e AT B . S5 IR AN AT T T, BT EE AR AT BUR 5 55
AR, FR. FROERL L, H T ARG IR O G ARA LR, FSEE AT A, . A%, 7R
BRI ZR A SN A TF AN X BUF 61 55 O R BHRAEE R . BUNGIS & B B U5, Brsde s /R B X+ DU m A
RARKSHEFSZERAXBIREWT 2023 477 Hilid 7 CHrsEgEE /R B K ANRAR RS T FR R R T IGREUN 5155 & & B
(gD » W T SR AE TR B iR XN RAER R & HLH 55 R R 2 WIEX S BUR 7 R AT 5155 RS 28E 6 I E 2 B
it LR I B K AT e S R LT R D AR A e R IR

. MBEEA

T 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 SAT
TG B (PSR 23 1 b S Rt 75 W ORI SOV L, T4 48 4 AR & 0 BSOSV T 4 ORI, B30 BURFRRARL
TRMBRE, mEER, HAEMBOIS. R, BRSO LB, B, G E ST, HE B B
WECGHATAE B N, Iy BURAT IO R, OIS B e 2 TR

H 5 B R OO R 73 L 1994 4F SAT ) 20 B W BOE B DR, BSOSO 20 D9 SRIBURFIELRE YR« 3077 BURT [ 52 e A A
TR BUG 577 BURFE SO o b, h e EE N AR GB . eSS ARAETH R BUMIE L T Bl I B BRI SRS . MR, R
A7 A A S Ak £ FR SN B (LR TR BRI T 4R i B0 ) 455 05 e WO BB T A P B L 3k T 97 2 ¢
Bl BB F B MR EDTERL. MR, BEt s B SR I E BRI AR BN 555 SR AT 7 S SN B R
A BB AL, Herh Al A3 BN A BL sk 537545 60%:  40%MFIELBI1 4 520 2016 4 5 H A THHEAT & SOl
Ja, gL R 50 50 [ LA oy S E BN .

R NP E RN RIRERX 2 —, BUAREEMS AL E T, JIEIRIS R T S BURF R PN R S . AR Fr BB 4E B /R FiA
XIAEUT BN (6T B IR X EEFE AT IS L3I Y BA K “2025 4R I8 IX RIERT R AT Mo S0E, 2023—2025 4B, #7
SRR _EF AN B NIE B B Sl , 4398 4413.16 1276 4227.29 AZ70H1 4318.71 1276, — B FETRE AP L ANBIRON o5 ELISTE 90%
Pk,
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B 3« Bramkes LA TS (b {270

iE 2023 £ 2024 4 2025 £
—RAFTSE: LRABIRAN 4390.34 4017.85 3989.20
Horfre RIEMEIRN 126.01 126.01 126.01
— RIS ST 3879.88 3518.22 3514.68
B IR SN 384.44 373.62 348.51
BUFEESTHE: LEAFIRA 22.12 208.74 328.81
BERALETH: LEARA 0.70 0.70 0.70
At 4413.16 4227.29 4318.71
T RE RN &P
BRRUE: 2023 —2025 FAEHISE— R A LB . BUMMERES . EA RALEWCIRE A

b 75 T M 3 17 R

TEEXGZAMBRA BN, RN ZEVBURN PO TTEREE & —BALTERARFEN K, £4E
T TREAR: BUFERESRAESIT .

2023—2025 4E, B4 X AW BUR NS s K. R, HraE 4 X _EFRbBhN 5 455 M BRI L 5 7E 60.00% L L, o1
BRAEFERI S, 2025 4F S EHN 60.32%.

B 4« Brs e XN DRI EINIEBL CRpz: 4270

—RAFETEBN 1945.09 336.55 2144.60 390.81 2369.76 824.16

AL iR ON 1216.20 112.15 1254.11 113.42 1336.64 448.91
BURF PRSI 488.73 29.28 429.92 27.42 444,57 27.49

b EA R A RO 330.65 0.78 363.01 1.56 372.50 0.17
BERELERA 30.11 12.44 25.48 11.82 27.10 8.55
AN 4413.16 4390.34 4227.29 4017.85 4318.71 3989.20
SETIBURN 6877.09 4768.61 6827.29 4447.90 7160.14 4849.40

e BERNE AN
BORBRIR: 2023 —2025 EREFTSE— A IS, BURTESE S . A AL EWCTRE AT

IRYEF BT R AR X RBUFE R« BA X RBUFRE AT MO0, —RAIETRER T T, 2023—2025 4F, #iiE
X — AT WG . 2025 4F, #iima X —RAIFLTE WG FEHEK 10.50%, HAHBIINE EEREK 6.58%. 2025
, EEAF AR TOK BRI S« 05530 1T 0F X 45 A AN RSO B 2% A K A ML 5 B B0 BERIINCR - 4330 25 3 B A 2
ANV T ASA R U IR B S, DR SRR NI KR B — e R B E A . AIONZERKE, 2023 —2025 4F, el X BN o — ik
AT EEE A SE N F, 2025 47042 XSO 5 — R AL TR EE TR 56.40%, W BIION i &— K. 2025 4F, #
A X — A SE TR SONAE 4 [ b T b R KT

2023 —2025 £, Frife X A FETE S H 450N 6033.24 1476 6238.49 /2. 70H1 6622.10 127G, WHELH 25520 51N 32.24%.
34.38%H 35.79%, HrERIA O AN BRI FE IR OK .

BURF S SN 5T, 2023 —2025 4F, BB 4 X BURF I 3 SN B 3 R %, 2025 45358 4 X BURF PR S IR N ARG K 3.41%;
MU SRR TR 5 2023 —2025 4, 47 58 4= X [E A5 4= A B ASCHS LRI o BURF I 56 S RN I LL B I 7E 65%LA I, 2025 45 15 L4 83.79%,

L ERE BN =— A ST+ BUR B N+ BT BEA LB RN+ EZAMIIN (AL TiED
2 W E g A= F s SETRSRON — e A JE TS S H+100%

ERTRRE | 8




@ BESZETERABERAD

China Lianhe Credit Rating Co.,Ltd.

XU S I DT R AR E

Bl A2 TSN T T, B AT B AR 2 TSN 2O B LN« AR AN AN At A B AR g TN, o
Wi e XA BRI LEE A

75y (RmBIKR

75 BUR 5 55 138
FHRBN RS ISR K, BREHS RS EEATOBAE. RWKRIRESHESTIE, RRIE iR .

2023—2025 EK, FrEBBUM SRR K, 2025 45K 12834.66 1270, Hidr, —f&f5i5% 4502.94 127G, 15 35.08%; i
5145 8331.72 /47T, & 64.92%.

K3 5« 2023—2025 S ASHT BRBUMN 51 55 RAEE L (FRAL: A27T)

BiH 2023 ERK 2024 4R 2025 4EK
BURB R 8957.42 10890.85 12834.66
Hp: —RfSRE 4046.20 4240.60 4502.94
BIURS R 4911.22 6650.25 8331.72

ZORLRYE . ATFE R
BB S G MR T, 2025 FR, HriEAZ s N 1522.63 1278, 5 11.86%; miE ) BUFES 11312.03 1275, &
88.14%. MTFETHE (M) BUFGISIMX MG, 2025 ERFIBBUF (5 EBEEPE L ERT . M5 X . WA X AFAL

‘L\‘
SN S
AN\

Mo MBI REIAE, Pl WAEFHEEEMTHE . RMOKA . Hbbtt 08 Bl L6 % e B 2H T8, f Q\/\,Q
Vs ARMOKF) SR Aol IS AR B BN b el XA P PRI 2 e TR A E AU Q’u',‘

RS IRAF T, 2SS BEfdE, 2025 ERBIBBUN G IRAUA 13587.14 1470, 1 2024 SR 1697.00 1476, #E 2025 4E
K, FEEEUF GG REE TT 6 55 N 12834.66 147G, BEMTSERAN A 752.48 1470, RFAA —EHIEh ¥ 2517 .

[/

K3 6 « 2023—2025 = ASHT BRIBUMN 151 55 BRAES L (FRAZ: A200)

2023 4ER 2024 4R 2025 4R
B & TRET 9590.14 1369.08 11890.14 2066.52 13587.14 1944.85
Hor: — 5 BRA 4601.61 1278.57 4729.61 1296.44 4861.61 1190.31
& U5 55 BR AT 4988.53 90.51 7160.53 770.08 8725.53 754.54
TE: B2 A& HNFTE
VORKIE: A TP

W77 B EREE S

BB RS iRk LA, HR AR RARAIEN E B, BE —ENRREEN, BAKSRRIE, ZEk
WAL E:

2023 —2025 4FR, BrEBUMR S/ M4 GDP #58: LT, 43708 46.83% 53.04%F1 59.80%

2023—2025 % (K , FimsE &M BN 723519 6877.09 1470 6827.29 1ZT0AN 7160.14 1255, BUR 5573 5 8957.42 12T
10890.85 1Z.Ju Al 12834.66 1.7, [FIHH, BURNRS 54A T BURAN I LLERRLE EFF, 03108 130.25%. 159.52%F1 179.25%.
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. RSELENTH

A ETREMTR

2026 R SRR R HE X BUN FFRL BT R DU (CBHDD <2026 SEHTELEE R FIR XBURF L IU6GYE (LD (RUNRIRR “A<3]
LU ) AT 7.68 1470, WIKROY 10 4. AL IEIRRLEMA R K, e HIRIBEA S B3, HERE LTI
TEAERI MBI A% .

AYPE RS A HBBATES R
AL N TR i g5, FRAT X B BB fit 55 A M AR /)N o

AHETURHIEITEE N 7
IABGE (TR S R R H W aE 5 a3 B R TE 5 BURFE DU WA IE &Y U (2017) 89 5) #H, FEykEL
1R 55 BRA P, 254 7 o BE A b X ESURFPE BE SRR N T H 43 28R AT B0 S5, 6 1 R SeBL B s 5 ahs B SR 1) 5 T3 257 i .

AL TG 5 B R 4 FH VP IBGH TN NIBURF I BE TS 2, 2023 —2025 4F, T mIESUR MR & TR IO O A 2 T 5 95 AR 4
7 S 87 N 63.64 %, 55.98 {51 57.89 £, T SEBUMEIE GURNN A I & U5 75 ORI RE E i, AN T 23 B AN e 208
B RS AR AT

I\, FEREE

BT XH AT WML EBKT . OTEURFUSPIROL AR A L IR BHE RE TR ZR & V-, BRE BHE N A& 6 75 2
JIANBERZIE (RS RAR 5 A& T (K5 S8 2000 AAA
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@aEEﬁEWEHﬁEEEE

Mtk 1 ERAZERREREX

KA GBI BUN -5 SRR A= 0, fF5 % 8: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZ
U RS HEATRON, RRERAEREINT AEL: AA RE B HTH “+7 BT FESEATRON, RoRE SRS TEICT A
S

FAE SR SR T PRI GBI S IR HE 15 St B S 7 R0 B AR B D &, (EAHE
R {5 BP0 KB I BE

BARERRENG LT,

ER%% X

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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IREFIFR = HE

MRAEA R I EVERAIR & RS PGB A IR 2 =] (LU AR “BRa 5357 ) AR SHhE, BREH
fERAE 2026 FEHSRAET /R BA X BUF AR L I67: (LD -2026 SEHrsB4E T /R 56 X BURF L Tt
ZF (LD CBURRIAR “AL TG O 5 VPSR BON N RS0 AT IRER PP, BRERVPF SR 15 5E )
PRERVFORIAN & T ERER P

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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