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BROHLEY. BE & BB WASE. BT A AR E . IRIESTE ST, BTSESEAN (AR A R D M
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ME, EAEEBReEMESK 3.7%, BOH SR 7.9%, BEMVIEEK 53%. SMEEE, KEMEK 6.2%, g
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INDAVIE K 7.5%, AEEJET Pl kg K 10.5%, R RBEROVIE K 10.6%, 9iZ20IEK 26.1%, TFRE VAR BIPEES) T &
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PR A LG 15.6%, sl e B K 3.2 ME . Hb, FEALR . tHENURS MBI, sk, A,
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CAEAEREOL R INE 1272.00 1278, HK 8.6%: (E1EFMARYOLIEINME 204.47 1278, MK 5.5%; SRNLHIINME 1083.70 147, K
3.7%. R LIRS A E RN 4757.01 1258, L BERK 1.2%. 2025 45, i E R A L ECON 32881 76, Eb BAERK
6.4%, FIBRMIEHE R, LBREK 6.4%; #Hifa X &R ABH R H 22657 76, T REHK 6.1%, FIBRMIERZE, LhREK 6.1%.

BB T S S N E T Gy, 2025 4F, BB S 727.22 103500, AR 19.2%. Fid: T 643.57
10370, WK 24.2%; B 83.66 1430, TR 9.1%. TRt Oz CH g ) 559.91 {43670, b B&E38n 133.70 14356,
FOBILIEM A4y, EAE Lt T 44.83 143870, Eh LAEREIK 10.4%; APRiIET Al 4.87 123670, K 31.8%; RE M 674.34
12375, K 19.4%.

(X5 & RhERIE
TSRS TRSHE, SRLEFEIRESYT K, MRS ThSFNEIHE—S R .

WRIE CHrslgeE /R HIG1X 2025 FEE RAF S RBGHT AR A 2025 4K, HEdmill (SR R4 T & TER
A1 39263.0 1258, ELAERIHEIN 3455.1 1250, HA AR TSR & 39122.3 1276, N 3417.8 1270, ERERMYL (FoME
AHN T TGS A EN 36408.9 1278, HLAEWIIIN 3121.2 1270, Ho AR & TGS &% 36139.3 1478, 340 3163.5 147C.
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T BUR AR 55 XU R4 T — e PR K
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W EEAN Ik (5 RPABE I e UMW SEAR S5 B B2 A5 55 B 48 5 T HRAS — R JA

BURAE BB B BRSNS T T, By (e N RICH EBURHE B ATF 61 S5 X052 ChriEdi /R 86 X St (B
AR B ATEEG) ML) KRB E R BURNE B AT AR UMRERE A R A BE HA A SURIESIBURNE 2, & mEUr L
PERIBIIEE, (RHERIEATEL 780 RIFBUME B NRBERA ™ ARG G AL 2 S A RS AE FRAAE S5 . FE LS ATF. W
HATE PREE S MBS T T 7 BIEALE . 2023 4F, HrSRRRER IR BN ATTBUNAS B0 BRI RKIE AT BUERRIE B -
R AT “TEMR” SEHEAE R SN RATBORAE B EAE CBURF AR 55771, SEHEETE S 18 fHF S ATF, LB
AT RBUF RS I SO B 1 9.52%.

ERPR BT, BT 2021 &, TSt ST mpufdt BiG Xk E A REBRSER L) CREZrE (2011)
8%5) , JIRIKFLIFEMMEREILE, RETBOVERE, HEARAE MG, 89RALAA NS E RN, TERR L K4
AF M. 2024 4 3 7, FrsideE /R AR XE T B ARRERRSESZERRB RS VGEL T CirsigiE /R 86 X5 H
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NRBUG RA KBTS, Bttt 25 5L
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FRSF R R A AT PR MBS FEAL . AR, HrEMNGTRCE R, SULE bR SRR . SUREE R B AR B 45 T AT, Inag
WU SEAR 35 B, I SRS RV R R A S 55 S BEAR R SR I BB e A e, BT A 3RS K. 2023 53 A, BT
SEENAR CHraBgEs /R 86 XA GBI KRS 15 S H ) R A WIS RS IUH 708 6 K3, Gi— 1 BURIE LRSS TEHIHE
2, FFERSM O T B (D) BEAR H R E KSR, HfEsh 1A XV Y EURIE SR S5 PR e — AL . 2023 4
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TAELOR, AEMBX . Bt XS O 7)) BRZiEnA T (BURIMASEIRSS R SPEH ), WIHh 1Al I SR 55 1) B ARVE L
BTG, WEBUTIESEIRS SO CBEN TR R ARvEfl. BB B

VB LT, JEAER, WSR2 T TR A I S P O . USRS B T, BT SR A T S PSSO B, X S A P T
Boo BT M G AT S U S B, T i, i, 2E G TR SRE AR . 2022 G, HEEALE A H] B Rl
b, RPN I A A B, AT ARG R SANE S, BT s BURT
KGN RGUE R, 2025 4F 1 A, HrsiEseedr (E— it B iR X DU R BRI SO SEiir ) SRR
BT B S A WS 7 SEDARTE S W T3 o) AR S0« 282 ORI B ER DX DA RO Bt s e S 25 2 R 1
FESATHIRE, St BN B BT 2RO, IR TR Xt LI g M e ST OB, HEBD IR AR N FL IR 55 29454
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FAR. FR. FRERL L, B T ARG 6 M EER DA, SoE A AR IR, ST EE AT AL JEE. AR, Ui
R, (RIS SRS SN A TT A X BURF 5 95 B2 < AL B0 555 R . BURRTS W S B 7 1, B ssde B /R BR IX DU e A
RAZRSESZSZALHENRSWT 2023 4£ 7 AL 17 CisisiH /R 86 X ARMRERESHE 52 ALK T NSRBURN 6 55 & & &
fRpoksE) o WIA R sm A /R B i XN RN & LW 552 By S R R EBUR B AAT - 55 XU 286155 I 1 2T £2
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B, MBEEH
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HIBIES R E R BRI K 2 —, HEAN  RBUR SR A B K, 1T X IR 5 KRBT R b

HEfrhEsAT e, A s B 8U2 5 SUTBUAS. miT “EESAT BN —HBE” JEN, AR, o E I s
TG B (PSR 23 1 v SRt 75 W BSOS SR L, T 48 8 S 48 AT 4% W B0 STV el e 45 U 8 B30 8 BSURF AR
THBE, mEER, HAEMBTR. R, BRI, LOREH. ReMZ, GUrEBESEm, a0 B EZx 2%
WECGHATAE B . N, I BURAT IR R, OIS B e 2 TR

Hh e 5T SE AN 20 LA 1994 S5 SEAT 1 20 B I EUE BRI D (A, BOHSCoN 73 D v SEBSORF I S WO 3077 T [T 7 S A A
TR EUR ST BUF SO . Ho, [ E N BAE R M OARAE VY B BB YRR I BB . B R
A7 A AR T Ak AR RSN B CRLAE TR BORIM T 447 i B0 ) 455 07 [ N B SRER  3 AE FI B L iy 27 2 i
Bl BRI D3 Bl EANBL. ENFERL. ML Bt S B, 3280, LI EBUAEBISN SR o s A 7 3L = U N AR I L
ANV TR NFTRBL, e b A BRI AT Bt e 5377 4% 60%:  40%ELE] 73 5. 2016 4F 5 H A AT & SO iR
JG, oS i 502 50 1 o I RSN .

BEEE N E AP HRIEBIRX 2 —, BUAAISERS AL EE, JIAE3R1G 00 h e BURF R R N AR R . AR HT B4 B /R 5 IA
XA BT B (6T BIA X R AT IS LU Y BLK “2024 4E R BB X RIEBUF R AFE” MO, 2022—2024 4F, 7
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K 3 « BraEe LYl G AL {270

i H 2022 & 2023 ¢ 2024 4
—RRAIETE: RHAMIA 3930.41 4390.34 4017.85
Horh: SRR 126.01 126.01 126.01
AR SN 3445.42 3879.88 3518.22
B IR STATHRN 358.97 384.44 373.62
BURFEEETRE: EFANIRA 13.97 22.12 208.74
ERERAZEWS: LRI 0.70 0.70 0.70
A 3945.07 4413.16 4227.29

R — A LTS UM G A AL E SR AT

S5 T B 15
FE KA, OB S A B RSB, — AR K, 2
TR TFUAE: BORHEES BB T .

2022—2024 F, HIEEXSGESMBE N shIGK . FH, HiEe X — R AL HE LAl & 5248 W BURON 1t B3 TE
60.00%LA I, TIBRFEE R, 2024 4F (50N 61.92%.

K% 4« Frs e XMXARM BN DL (AL 47T

—RAFETEBN 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
BUFHEZEESRA 469.29 21.72 488.73 29.28 429.92 27.42

b EA S AR 347.24 1.56 330.65 0.78 363.01 0.56
BERELERA 25.02 6.79 30.11 12.44 25.48 11.82
AN 3945.07 3930.41 4413.16 4390.34 4227.29 4017.85
SETIBURN 6127.38 4221.69 6877.09 4768.61 6827.29 4447.90
A NUWEE DN

U 2022—2024 FJEHE AT BURMERES . EA BEAL EUCORE AT

HRAEHT AR5 /R B 6 XN RBUF IR “ BIG X RBUTREATE” MR, —BAIHEWATI I, 2022—2024 4, i
S XA WSS K. 2024 48, R X — AR ONEL EERIK 10.26%, HAPBIRNEL B K 3.12%, &
R VRENER . WINGERIRT, 2022—2024 48, Hrss e XKOBUOBON o5 — A SRR I LL B 82 %, 2024 45T
A XSO o — A FE TR NN BT EE Dy 58.48%, BN RIRR EIE— Bl 2024 48, B X — e a PRI AE 4 E AL T
R K

2022—2024 1F, B R AILTE T HARIH 5712.04 127G 6033.24 12701 6238.49 1270, AL H 45 %24 52 29.55%.
32.24%H1 34.38%, HrERIA O AN BRI FE R OK .

WURFPEHE SN T 2022 —2024 4, B4 XBURPERE GO BB) T B 5 2024 475588 43 X EUR PR S USN T B4R 12.03%;

MU GRS, 2022—2024 47, HTaE 4 IX E A L3 FALH RSN 5 BURPERE SN EL B ITE 65% 0L 1, 2024 4F iLL EFH=
84.44%, WFBUNTEREGUON B TTIRAE L 15

L ERE T BUA =R AL TR S+ BUR 3 SURNHE A BEAZE RN+ LGN (A ILHIED
2 WA g A=A LTSN — e A JE TS S #100%
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M®EEﬁEWEHﬁEEEE

B B ARG S WA T TH, #7858 B % AR E RN EEZ NP RIN . FREN T AR E G S AL E WA, 55
HAEXGEA BRI L ER .

TR B R B R B XN RBUR RATT (T 2025 4 HIRX TEHATIE O 2026 4 HIE X AUHESATER S ) S
1, 2025 4, HriE— A ILTUHE 5E K 2662.81 1270, K 10.5%, Hr, BB 1513.52 1270, WK 7.3%; HrigE— B A LA 7
H5E K 6617.91 127T, ALK 6.1%.

2025 4, FriEsEIBURTERE S TEN 550.97 1270, K 2.9%, b, EA AR 372.50 1270; #riEEuFTE
FEETE I 2009.05 1276, BK 25.3%.

75y RmBIRR

H 75 BUR 5 55 £138
FHBN RS G RENK, BUREMRS RS EERTOBME. RMARRAESHESEHE, RRIHE .

2023—2025 EAK, FrEEBUMN RSB GAEK, 2025 42K 12834.66 1470, Hidr, —f&f75% 4502.94 1255, 15 35.08%; K1
5145 8331.72 /47T, & 64.92%.

K3 5« 2023 —2025 FEAH BB AT 55 R A 0L CBRAL: A47T)

TiH 2023 5K 2024 K 2025 £K
BURB R 8957.42 10890.85 12834.66
Hp: — RS RE 4046.20 4240.60 4502.94
BIURS R 4911.22 6650.25 8331.72

FORBRIE: AT R R

B RS IR, 2025 4ER, AL A 1522.63 1278, 4 11.86%; THE ) BURNMS 11312.03 1278, 4
88.14%. M FJETTE ) BUFGE X /2 AiE, 2025 FAHRBUM 5155 £ BAEPIEGEARFT . BT it X, WAk XORIfH A
Mo MBS REHRE, Hil—REHFRSFEMTEE . RMOKF A ST ST B L6574 R 2 T3l A
P RMOKF] AR gl W2 ARV BB . TTBOR e DR At (R B 22 o TR 4% B 4

RS IRATIR, ZLESEIE, 2025 FEAFIRBURN SR AN 13587.14 1275, % 2024 4ER BN 1697.00 1475, #E 2025 4
K, HEEUF GG REE AT A5 55 SN 12834.66 1470, BEMSERAN A 752.48 1470, FRAA —ERIRh ¥ 25 .

K3 6 « 2023—2025 = ASHT BRIBUM 51 55 BRAES 0 (BRAz: A200)

2023 5K 2024 £ER 2025 45K

BUR 45 BRAR 9590.14 1369.08 11890.14 2066.52 13587.14 1944.85
o — o5 IR 4601.61 1278.57 4729.61 1296.44 4861.61 1190.31
LI 55 IR 4988.53 90.51 7160.53 770.08 8725.53 754.54

i RERNE AT
BrLIe: ATFEH

H77 B EREE S

FEBFRSAEBE, L RERFERERAMEN L&, RRIE —EREE R, BAMRESRRIRIE, ZMHEREH
&

2023—2025 F R, BB 555/ 244 GDP B8 K, 439N 46.83%- 53.04%F1 59.80%.

2022—2024 &£ (CK) , FiEga MBS BN 612738 1475 6877.09 12701 6827.29 1278, BUMSS2 %14 7852.7 447t
8957.42 12701 10890.85 147, A, BUFGISS545E MBI LR FREE BT, 308 128.16%. 130.25%F11 159.52%
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2025 FER, FriEEUF6T 24 GDP K 2024 AR K E 59.80%: 2025 4, Fiimss &M BN 7225.78 1476, BURGS 5446
0 BURA BT LR ETHE 177.62%.
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A ETESHOR
ARLE DT EIE 2026 FHBLEE /R G XBUFE TS (= /)\)  (BLRRIFR “Eoif=1/\" ) . 2026 FHiBd:E
REABXBUF LGS (S (BURREIRR “ TOif =17 O |« 2026 fFFiE4EE /R B XEBUFE0iFES: (IU-F8)  (BLF
AR “LIERI-TH1” O . 2026 FEHTEELEE R G X g S T OURS: (—HD —2026 FEHT5E4EE /R G KBUF LIRS (M-
—HD  (LURRRR “EImMN+—87 ), UL TR,
K& 7 o AALEIGZFMN CRAL: 1270

sl | e | AN BHR HER SR
RN BV A WA

=AM 040 10 PG U et T TR X B0 AT A 5
P a0 | e | WERAE % RE A | ROTARTARMKEEARAKE2 M G 1 W
D 0| s EREHS W BE W K& ST PONRBGIRARS 2 M O 1) ik
PE—— S GeHS %, BE AR | BOBRRTERARRENS2 M OH. ) Wik

it 11.96 - - -

GORRIR: I A G5 MU BT S A4 5 R 96 DX U BUT SR (1 R R B

AL IR %53 FTsE BT R 55 Y 2200

AL NI G, PR IEATT 11.96 1270, M24T 2025 ERFIEBUF SR 0.09%, FH AT HEBURF
SHNBEZ IR /N

AHETURHIEITEE N

AR R TFulniUA I H i as 5 Rl Bt B RT3 7 BURS R UG M A il ) O (2017) 89 5) feil, fEikE®
155 IRAN , 5 5 42 HEAH X EURFE R G NI H 73 RARAT L TG, 6 1Rk e SEBLITH et 5 R BT 1 SRT i 10 & T3 dh Al o

AL TG 54 B o th I BCHE T T NBURF MR U B, R R DU AN X BT s oiste XL Sy AL | e i 4%
e O D FIBUFHBEIH . 2022—2024 4F, B SEBURN M S TN AR T 5 A8 1078 A5 2020000 9 39.24 £, 40.86
fEA 35.95 £ o HTERBURVESE SN A L IR RISFE L =, AL U507 B IAN BER2IE (1 R AR AR -

AR 28 =07 B S T AL TG I3 S 300 H I SEiti s 58, FETUE MBRRAE N, B8, AR & I35 5545000 H i)
WA 2 25 T 3 A2 5 S A S R A IR AR R R SR (LSR8 00T A 2 S IO ) S A S2 100 I A et P2 L O s B DL A R R, A
FE—5E AN E Tk -

K% 8 « AL L WG58 H e PHrfE o (. 1270
RIS FSN BB A RSP LN SRR B B Beaax s

BRSFRIAR BRI B8 NN A S A7t

iz A A BB A ()
TR = 1)\ 0.40 0.48 0.74 1.53
ELHE =L 3.10 4.08 9.34 229
LRI 1.70 241 10.90 451
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‘\zuHL/ M /J71
M VAT K L DX BT SR R

ERTRIRE | 10

=\e\

[ ~4d %



@ BESXETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

I\, TERER

HE TR SRAE . W EREUKE . HOTBUG 55 IR0 AR AL R BB 218 RE I I 2R 6 VP0G, TR
BIANRERZIE (R AR 58 AN T TR (K5 A 2000 AAA

”
i

ENNARL T 27 5

ERTRIRE | 11

N |

N &

\

.‘;
o
[+



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

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
Bk i 4E S PP ot SOE L 1) AT R

BARERRENG LT,

BER%% CP.8

AAA BAERISFHIRE IR, FEARRRZAFIL G BRI, LR BRI
AA BEEMISS IRE IR, RAMATFHERIIA KR, ELXEIR
A BEERIS R IR, B AT AT IR, E24 KR
BBB BEEMSREN— B, ARG ERECR, HL R

BB BAERISFREISS, RAFGF BRI, 2 XS

B TR 55 (K BE TR R T R AP IR R 858, L R AR

ccce 55 I RE IR LA T AP O DF A8, 20 RS

cc FER P BB I AT RS ORAP BN, BEACARE PRAE I 15 55

¢ ANBEEE IS5

ERTREE | 12

5/

P4

VA



BESXETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

IRERIFR = HE

MRAEA R I EVERAIR & RS PGB A IR~ =] (LU AR “BRa 557 ) AR Hhe, BREH
{EHIAE 2026 SEHTEBLEE /R HIG XBURN L U7 (=1 ) UHE+—HD (BUR AR “ AL 0577 )
5 VR ROV N FPERBEAT R BA VPSR, BREAVF OB R SUIER B VP G AN AS R I PR 5 VP42

HraEgET R F 6 XKW BUT RBZIK G 55 BREA VP I BORNS #1 ZOR S SRR B0k IS S5 K
A R I BOREORMZAT VP & R 20 5E AL L T3 VP 2 BOYI A 58 BRBRER PP AR

WrEBLEE /R B XAFPIRIL ZAH R IE DL R AL RAR,  BUR A AT RER AL & U5 2345 FH 14
AERORFE M A ORI, B SRR B VR XU T B I S B 7 B3 45 R SR A R Bk

R B R V) T B sB A R B R XA PRIRDL R ARSI L, AR BE BORAAL, B AT e Xt
AR IG5 VPG AR O R I, BRE BHE R AT 2L A, R 3 EAT i, P sk
BB VPR AR, A RIRESPIER T, JHZIE BORESRM AT G (R 20 #RIE L 35 e iR R
PR NS R

ARGH SR R BR XM BT ANRE SRR SR BER VP BTRE, B MBLEE S . B E RAE
MIEAR IS I, B B A5 T DAL 1R B PP 2%
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