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Q1908 FL—F7 35 7 A5, S590H T IM‘cl NTRY, LR, T RS UGS M IR = AE AT B AR R TR ARG B FR R VR 4G R

E At

H 2022 £ 2023 4 2024 &8
WX A= 77 MAE (f2o8) 17741.34 19125.91 20534.08
XA P SEHEE (%) 3.20 6.8 6.1
=R 14.1:41.0:44.9 14.3:40.3:45.4 12.5:39.6:47.9
Tkl (zom) 6022.82 6434.74 6785.49
TG IMESE R (%) 6.2 6.8 9.5
[i] 5 P R I (%) 7.6 12.4 6.9
AL EFELB (o0 3240.48 3849.68 3926.45
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BT R AWBX (BURERR “Hes™, ®R “H7, R EmRRANEZATHIX, BNSEARFT. Hiasth s Ehds
B, SN 166.49 TP 5 AR, REERE AR X IR S I RRMER X A E A S, I R E AR R R A
BXZ—, AP ERZEMGE—WET, HHEE. MIEX G, B 4 Mhg. s MhX . s A~EERMN 11 AE
X BT N AL E R, BrsEk) o b aE ., p s AR e, LR S EoRSET FFALG B s H VA M CBLURTRR “ARALML” ).
SRR EURIERIZ AR BERIEEARMN, FEsR s il iR CURREIRR “ BN B X . s o
FRFEAE G M WA X . FIHIX, RIBOFELGETAMEET. B GBS /RARRK 2025 FERAEFMLE2 KRS
ANRY, B 2025 FRK, BEAXFEEANDN 2639 N, HEFEREN 162 A FHd, SEEAEAND 1626 HA, #HAENCH
FULRN 61.61%. 2025 4F, BBl X A= B {H 21462.14 1470, AT MAEE, FHEK 5.5%.

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

.\ RYEFMBERIME S

2026 F—FE, FABSRINFRE S RAT TAESUREM, RRAEToREE. SEFUEM, R REBCRAE BB RN,
IR AN ES J 0T I B WU NRS B, SO SR B350, HEFZINER, BUNBIR RAT 2 RE M E. R MBURES:
CEEEYERA” W, 1T 15 HHER SRR R BT ASE\IAE . BURGKSEE I RN, REZ RO Hh AR i R R
REYRAL T2 il

2026 2 I MRIT R, TG RG] A ERAER BE A ZE T LR P 2R A e 55 2 SR 0, R BOR
UEFFRR ORI SRRy, HESHATTSLBUB BT R . BACRE, —FEATRIN A REE KM, T RRSGE T MR
IFA S, AR IR BRI R RIS “Hh 7 BOSIR T ORI LR G K, [ R AE R A R 8l S i
BRI, TH PR RN, “HORFE” FEVME. FHITH, — ARG R R D, MG Rh vt oy £
FWALAT Z QR BHR AN EAT, 44 L GDP MK [l T+ sl TH I . LA Rl s A g, “BAMF” 5571 R 2Ry yifr . A7 %
PR AR E, RO RAEME BT (R RRIZEARGLRR S Rl I S8R IRl IR S R 22 T 4

JREJEEE, 4 ABURRSWHEE “BEAH N7, B “Refah mif e fdt— P IE ", BeREOEERGE. MEUnk
PRI HOIFHES S ) “ PR TN B, SR ARG R AIE T SRR s, W RERL S E RIS N
FKIN B IRAEBOR R S BRI . AMEPRER R 8B IB AT Thil 1 B KA B 2R b R SR R RE VR A% AT KU IEAE B 0 1%
S, WA BB R MK S0 B 5 R B TH AR U, TREAE R IRE AR A R . BT T, BRI S MR MR AR
AN, i IR R RR AR, R R RS VB R M H, MR BB “ T JF R il 4 S T B YRR
IR, ORI N AR K AR T

TERERE AT S BRI v WD (5 IS Z= 4 (2026 4 3 J1)).
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X% R £ At
PR, R, MR R, AR E RS E A AT SR, S MAH R BR R,

A BHIF T, 2025 4F, FmAFREMmEmi 29333 TAW, b EamEd 267 TAH; AFERAEE (FFH) 24323 )
W, E6 ARG 102.1 J5, 3877 4.4%. Hordb: BARTA R 683.9 S, I8 2.8%; BT 1748.4 Jill, 5= 7.5%. AW
INEFE R 683.4 FiMl, I 2.8%; HOKFEE 1636.6 Jill, M 8.5%. 2025 4, FEEMRILA SR 616.5 JINE, L EAEMRE 8.4%.
R E 64.90 TN, BEFE 30.3%. HERIEE 691.45 Jill, JkE 5.4%. AERFEMEEE 1980.05 i, b -AERE 43%, Hd:
Fel bR K SR = 8 1366.57 J3WE, 397 3.5%; REPSEE 159.93 S, M 6.0%; JNSESE 453.55 il 7 5.1%,

WP BRI, AR 2025 R, HTEeX ORI A 154 B, SO RIEAEE AR R 105 A, Hobe BEEDT O F, &EAT
32 b, AEEJEA 59 A, KRS Ao BE A I BRIRAR R 50 b BT SRBUR T BRI A 2.19 JIACmE. LA 40.6%. LA,
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A 18 SA FFIX CRIRMRE X . HETEXGIX AREARE X DEARFFR KBRS W5 X, mTarEie st
T SWmRIX ), 1 MEFRGORIEERIX . 6 NMERERGAMEX . 9 A E KL A .

WO RE N R AR, T BHAR. ABRITHE, 2025 4, HriEe X A KA MG B R 812.17 1278, R
K 15.1%. &8 RIS I, 2025 4F, Framse g RIZ 8 6.9 1240, T JH & 994.8 1M A B, [FEL 4> B 4.8%H01 5.6%.
WA, Hras (s~ @ il SERA BB IXIEA R (FEED 158 AR, FHHK 3.7%. H, sElElitkis
B3R, FHEK 0.5%. SERmmEEE (FEFD 2142 NK, FHHEK 0.1%. PR AIMKEE, HAR BRI HuE
IS HITERRRIE R 9.3 L NIRL 11.6 AL NI 4441 T3 NIR, TG T 1.5%MIG K 1.4%M 2.4%. M50, 2025 45, HriE
A R SE R 5469.8 TN, [FILLHIK 12.7%; BRHBF k& R 5em 40.4 J70, A H3E K 34.2%:  ©ATHRERE 62.1 14K, [H
LEHE K 4.3%.

BURHAR T, 2025 48 7 H, %5 10 IR “AFEX DS EE TAES”  (PAUTFRIFR “3B TIES”) EF A M i X H T,
FRE TAE 2 BTG T B B AR 554 A HE R SR 20 T b b R B . IR T B SRR & 5 . “+DUH” W], A gl
GHE BB S Rt T 2 Jieot, 8 “+=H" N 4625.8 14C.

X 25% & RAKE

IEEERFTMETRFEIEK, GDPILEFHES, TN PABIRMEBE ., REEMRAES AL, PLEHZBL. EEE
WESF TATERER, FEIMKT AMER . BRI,

H 2015 FLISK, HiBARs kR, SRR RIEEK. 2025 4, HE4XX A i oS K E 21462.14 1276, 2025
FEFEM XA SMEESE 31 AN (EET. BRRX) FHEREE 23 7. 2015—2025 4, HiiE GDP #i#E 54 [F GDP H# &
BEEAR T

RIEHE4E T R AR X AR A TG Bon, 2025 45, BB X A/~ BE 21462.14 {478, HABMIETH, FHEK 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
£ 5.6%.
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PORLRIE: WS RS AR, BESHR. BRGHESE
(D Pk
Bl 257 A S e\ A R B T 2, B aE M SRR . 2025 4, ETEE =L S5 R EE D 13.1:38.2:48.7
WAL TFEERRI. U7 WAETIR, w7 G ZURE . At Btk T AF RS, Tl ATH, 2023—
2025 4F, HrEEAaEs TV R LG 2 N 6.8% 9.5%A11 6.8%. 2025 4, FrIEHLLL E VI AE A LK 7.7%. B
ME, EHAERAEIMEREK 3.7%, BOHSIIEEK 7.9%, BEMIEK 5.3%. SHEE, KEMHK 6.2%, R
£ 6.8%, /MUK 10.4%. 53 TTE, RUOIIEK 6.2%, fliEIEK 11.2%, B, 87 B SoKAEFEEROIIEK 4.3%.
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WA, FrEmpisiel bo12 AN STk, A ARSI R IE L BRI 3.1%, ®J). ROJAEPRERDIE K 3.2%, MR
FFRANFEIEM A K 8.6%, AH2E AL AN b 2] it i V3 K 11.2%, A B & @A RN TAVE K 18.5%, £l B S Atk
I 7.5%, 4B Pl g 10.5%, BREF BRI 10.6%, Fi408K 26.1%, FFRT &G BPEEZ) T %
0.3%, BB RiEIIEK 34.2%, BRHE N 2.1%.

= RN S R A X AV K E ) ). BrERm RS EZE R SR, Rk AR RSN, EEMEYOl. AZmiE
etk MREO MR, 2025 4, B LL EARS L AENIRN 4757.01 1270, T FAEEK 1.2%. Salibin{E 1083.70 12
TG, K 3.7%; HRFIEEIGIME 993.89 147G, b RAFEK 3.4%; (EEMEYOLIGINE 204.47 1478, K 5.5%; ZEIEH
CAERTIREOL I I 1272.00 1278, K 8.6%.

(2) |G WA O

BT, 2015—2020 AFHAE], HEEEE E AR R AUGEE SRR Horh, 2016 4B, ZEFUMEETRE. B EIZERERK
ML S R 3R UM, VBB A L R I 26.1%, H7 a8 [ e 9 S A d | IR ey . 2017 47, BT aR IR KR DAHERE (L2500 25 1 vk
UL, S AT VI BN E, VO TR SRS, BRI RO SSREAN nGE,  [ E EH E p [a]
The 2018 4R, BrsdiE el BN, RAKTARE. b R E LA BT R, e B R AR BLEAE
NFE 25.2%. 2019 FEAE, HTEREE . FERERIER BT RS . 2020 4, FERMA R BRMORN IS . TUE MR KR,
Bt R R T BT . B AE R S R FE, TUH JF AR & BN DURREE AT 5, B 9B a2 B 7 48 A R [m] T

2021 4FLIR, SRS K B H R B, BRI, R B RIS IR PR, Hras
JE G BBV OR R RIS KO- 3 . 2025 47, BB E BB (VSR T R 7.2%, KIgOEAaE, Higs e 14
HAr Rl (2025 FEA[EE E G R ORER ) BLEE TR 3.8%). il e = # v K iz 0 3R 3ok B Lol 4 58 A1 LAl B it
VBRI HLE . [FIY], B VBB A B 8.6%, [ %€ BE P BEBE Y 54.9%, FshEE BB 4.7 M E . AT
W, A RR S AR Tl G520 A JFORE S A= ] 3 M A3 BE [RILE 20 ARG 1.3 4 31.1%. 22.6%; B s SE A B i
PR A LG 15.6%, sl e B s 3.2 ME . Hb, FEALR . tHRENURS MBI, sk, A,
IKF PRI 2 FL B0t B A R R L2 3G K 96.1%. 17%. 2.7%. BEAb, ARl B RRIE I H AR R HE5 0 ok 1 i 2 1

=

Ho

KIZ 2 « el e B BB G Ol
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
m— [ AR (L0 e [{] G B PP (%)
e 2018
PR R I :

LW T DA 4107.82 1270, e EAIEK 3.6%. IREE Sy, BN S T AE AT 3561.13 1270, K 3.7%; 2R EE
B 546.69 1076, WK 3.0%. FEM Ay, BB 3612.01 147G, K 3.7%; BRI 495.81 1276, K 3.1%. Zi@iE.
CAEAEREOL R INE 1272.00 1278, HK 8.6%;: (E1E MYV INE 204.47 1278, K 5.5%; SR 1083.70 147, K
3.7%. LA LR S5 Al B IR 4757.01 1270, EE EAERK 1.2%. 2025 45, i E R AT L EN 32881 76, Hb LAERK
6.4%, HERITKIEER, LBriEK 6.4%; Hrafa X fE AW S 22657 7o, L EFHK 6.1%, IBRMIERIZER, SLhrEK 6.1%.
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B FONER A G AR W E AL RS, 2025 45, FrER it B 727.22 {4300, e EARIEK 19.2%. Hodr: i 643.57
10370, WK 24.2%; B 83.66 1430, TR 9.1%. TRt H O ZE CH g ) 559.91 {23670, b B&E38n 133.70 14356,
FOBILIEM A4y, EAE Lt T 44.83 143870, b LAERIK 10.4%; APRiIET Al 4.87 123670, K 31.8%; RE M 674.34
{¢3E7T, Bk 19.4%.

(X5 & B ER S
SRR, SRR RRST K, SRS SEZW MR S — SRt

WG CHraEgiE /R {6 1X 2025 FEEELF M2 KBS AIRY, A 2025 K, FESMIE (FINE) R4 & TER
A1 39263.0 1278, ELAEMIHEIN 3455.1 1270, HA AR TS AR & 39122.3 1256, N 3417.8 1270, ERERMYL (FoME
AHN T TUGE AR AN 36408.9 1278, LRI 3121.2 1270, Hd NI & WUGE R4 36139.3 1478, 340 3163.5 147C.,

RS ChraggeE /R 36 X HRAF M 2R+ A TR, B DL B 4 FE e BEUR K Sns OR ek b My (o fit
HIAL AR R HES) N TR e B @ WS R QDR 57 L BUHHAR LR &« 37 KA R et 558 2% RO 3R S %0 A f
SR

SASKRE, HTSEARR A SRS H AR . (EERE BHE OS], s 5t A R il T 2T UK T, I 1 P [ PR
RIEIIAHENER AR, A5 AT AIVMREOR, FraBAe sk g e LB R RIS, R il 2% F b i

. BAFAEKIE

FERBUR 5 BB ARG DB A EE AT e, MBI R S, PUTHOLRY; S EEMNERPEEESE, A
TEBUR BT %5 MU iR it T — e AR

AR, BRI R IR B A B B, I—THME B AT, SER B B, IR 65 EABIE 65 X, AEBURE B8
A EAN R s (5 AT ¥ ORI SEAR 35« oA Aot 2 A 5% 558 T A8 7 T MR AR — 8 JRA

BURAE BB W B R PR T, BrsERas (b NRIEANH BURE B ATF B S EMHE ChriEgEE /R 86 X SEt (5
IHERATFEGD INE), KN HERESE R . BUFER AT TAEDMRIE A I AN B HAH SRR S 2, e mBUT L
TEREMIBE, (RBERIEATIEL A5 RAFBUMNAE B0 NRBEARE ™ . VG A TAL W& 3N MRS VE FONIRAAESS . FEEZATF. fKH
HAIF REES ST T IIBEUE . 2023 4, BRSO R RS A TTBURNIE B ZABUERKIE AT B RIE B
HATE CTEMR” SRR RN RATECRAS B ENHE T CBURF AR G575, A TS 18 MRS AT, LB
1T RBUF RS I SO B 1 9.52%.

ERPR B BTT I, 5T 2021 4Fk, HEATSCE ST Pt BG XA & fF R R B L) CRrErk (2011) 8
T, JIRMGESIURE IE BIEE, REATEIGERCR, EARSE 2 EHU], SEomi A ST E N, TR Rt
EGE . 2024 4 3 1, GHraEdEH /R B DR HIUE AN IRRERSH FRASHEIRSBOEL T CHrsides /R Bin KA E %
B), UL, M@ AR E AR, SRS IS FSTMAE . AR A RE A F S5 DU e, I A
RBUR B RS TS, P Akt 2 .

ORI SEAR 35 77 18T 54 9B o 3 ST SRESURT SR I, 1) 5 A R DA BE Wk 5 R S SbR B S i, DAt DX IBBORF SR AR
fR-F R A AT PR MG SR . TR, FrEEMGRUE . SULHE bR USRI . SUREIR BT B 5575 AT, 0o
WU SR G5 BB, @ VR AR AR I SRR 55 S8 BAR A, 1R BBt e ket 30T ARGk 2023 3 A, #i
SEENA CHraBgeE /R 86 XA GBI AR 55 15 T2 H %) A i WK RS I 7208 6 K3, Gi— T BURIE KA S5 Va F HE
2, RS O T B Gl SilE AR H SR B AR, 30 17 4 X BRI KRS AR 48— At . 2023 471
SPAERK, MM Bt XCSEH O 19D FREEER T (BURIESEAR S 18 I H ), B8 7 AT I SR 55 i) B AR T .
W, BRBUR I SEIRSS o O TR R il EWILHETIN BL.

VA FE T T, SRR, B R 2 5 IR B B K . TR BT, R SR AT SERE TR SUNCE B, 0 R SR A o A
Bo. BrE M B AT S A S B, e T AL, A, SE SRR SRCE AR . 2022 G, SR H B R
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b, RIS g, TSNS I A A E B, AT ARG R SANE S, BT S BURF
KGR RGUE R 2025 4 1 3k, BrsdiEssedr (lE— PRk 86 X UL W BUA S SCE RS2t 77 520, HESITE AL
T E T NG SR SNG4  BEJR R REINAT J (6 B 36 UL BB s ST A B v R A2
SCAFHIRE, SR BSOSO B3G5 T 2RISR, IR PR e B T PR R SEAS R, HEBh A A SRR 35 554K

IS BT I, SRR RS SIS IR X “1+7+147 WETT S, IREL T IR IERE, AAT T BON B 6TR, fEIRALRT5S
GiK. PSRBT RAS . RIS ST T AR T AR o ARk, SR EEAE ISR 57 55 B BNV 51 95 AU bt L T 2 IO
Tt o S S ff A b T WEORF I 05 55 6 BRI RE T T B SEOG BURF 65 55 IO 28 R AR /Y B8 e A B . UL VP Al R T L i 554
LA TTEETT T 7 IR , 2025 4F 10 H, Bras A CRTsEZES /R 86 XBURBERE BIMNE), FERVEBUGHETAT . mid
BRI AR Bt 55 R A 7 AT T Aifesefl, B as ot “ R IH A, AR LU, Bk m B
S5 BUNBTS B E BT, B SEeRBUT 6 55 70 RN TG B, TR £ U625 R AT S IUH —— XL, SR TT BUR L A7
B, SR AR E AU LR AE s v KU B DX B 7 T, B SRR ST 55 AL AL RIR S A B TS, AR STAEIB FobL], R X
ozt X A B4R BT T IEAT S BB AT O, S BRER KU AR AL, 5 S5 AR LR RS, A B TS, D) S v L i
AR o BURR S5 MM TT T, B S0 SR J5 a9\ TSRS SRR M 7 BURTAF 055, A 2 0T H 5 55 e 2% M U 3 9 22 HE UG B8 < ek
BEUN B EEIE, AR S PRI H A 255 ] B 1 e S B BB e A A . S5 IS A ATT T I, BT R AR SR A BU 65 55
FAR. FR. FRERL L, B T AR ARG 6 M EER DA S E A LRI, ST EE AT AL JEE. AR, Ui
R, (RIS SRS SN A TT A X BURF 5 95 B2 < AL B0 555 R . BURTS W S B 7 1, BB /R BR IX DU e A
RAEZRSHSZALHENRSWT 2023 4£ 7 AL 17 CisisiH /R 86 X ARMREBRESHE 52 ALK T MSRBURN 6 55 & & &
fIPeEY, B B sl R EHA XN R R & KW 58 ALK BN IR AT 655 WU 25655 1 B2 & £
Frit R UL I B P T AT 5 B S 1 DUT R A DR o AN Al AR A

B MBS

A B A
FEERTE LA SREREERK L —, EEREN T RBUR R ER, T X IR KRB \SE T R Rk .

HarhEsArh g, B, W B 802 5 SUTEURS. BT “ERSAT—RBUF—ZIE” JR0, AHRHY, o E B s 4T
T BRG] (TS XI5 T o SR 7 W B S B, TR 8% A8 DA 5 G0 O S Y TR e AR BURF A, B A BURFRRAL
TR E, WREE, HAEMBEIE., R, BRSO, TORe . BeE., figEMEIm, mEgW B EENE R
WABGHATE . — RIS, 7 BURAT O, T OIS B ER R 1 25 TR K

e SRR IR 43 L 1994 4F SEAT IR 43 B 0 BCE SRR D9 it , BRWOoN 23 Dy o S BURT ] e WO« i 075 BBURT [ & W N
H R EUR ST BUR L IR . o, R R RN B CR EOARAETY SRR E R SRR B BURIREE . B 4R
17+ RS o AL A TP SN BN CRLFE BT A3 BRI T 40P A0 4 s 15 [ e O B A A L b A R B L 3T A 2 1
B BUERL G5roR. RS EOAERL. TR B 5 R, 3280 LHOM BRI IEBIRN S R S i N R E
AR N RL,  Hor b BT BRI N TR St 5 1 7 4% 60%:  40%FI LI 73 5. 2016 4 5 H A AT 5 SO8 RS
Ja, IS 50: 50 LG A I E BN .

FrERAE b E AR AR X 2 —, BUARIRIS A B, AR A I b R BURF A R RO RUBER o AR BT s 4E 5 /R HA
XIABUT BRI (T AR X R APATIE BB DL “2024 451 F A X RBUFRELATE” AHSESCIE, 2022—2024 4F, i
TSI AN RN B B, 43I 3945.07 127G 4413.16 12701 4227.29 1270, — M AFETE Lk BN 5 LEIITE 90%
PAE

B 3« Wramskfd LSS CRAT: 4200)

WE 2022 4f 2023 4% 2024 4
—IRAIETE: LHABIRA 3930.41 4390.34 4017.85
b RIEPEHN 126.01 126.01 126.01
AR AU 3445.42 3879.88 3518.22

ERTRIRS |7

U~



ESZETERHFRAE

China Lianhe Credit Rating Co.,Ltd.

B IR SCATHRON 358.97 384.44 373.62
BUFEEETE: LA B 13.97 22.12 208.74
HERSLERE: EFABA 0.70 0.70 0.70

ait 3945.07 4413.16 4227.29

BRI, BUFIEIE S . A RALEWCORE A

Hh 75 WA B 2 1
PR XS A MBI ESK, ERHBO A BB SRR — R ASTIER LK, L2
ReF A FWAKT: BURHERE B BEE) T .

2022—2024 4F, FiBA XA EBUR N FREEIE K. [, Brigas X g BilN 54 & BN (I L BI7E 60.00% A E, o1
BRAERE RS, 2024 4E 50N 61.92%.

K& 4« B X AXAZBUN SR CGRAL: 278)

2022 4 2023 5 2024 4

—EAFTEMA 1688.00 262.77 1945.09 336.55 2144.60 390.81
Forpre BN 1095.10 96.99 1216.20 112.15 1254.11 113.42
BURF PRSI 469.29 21.72 488.73 29.28 429.92 27.42
Hep: EA LB 347.24 1.56 330.65 0.78 363.01 1.56
ERBHAZERA 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
LATBUN 6127.38 4221.69 6877.09 4768.61 6827.29 4447.90

T 7% A D LN FITEL
ORISR : 2022—2024 SFFEHT A LT . BUMMERE S . AT AL E W LA TT

AR HT AR5 /R B XN RBUF R “ BIG X RBUTREATE” AR, —BAITREWATT I, 2022—2024 4, i
X AT FFEEIE K . 2024 4, BriE e X —Ba RN EFEK 10.26%, HAPBUORAER EFEK 3.12%, &
LR BFRENEIE K. WG, 2022—2024 4, BraE 4 XOBUCION i — e AT LE L RREE T %, 2024 4R
A XSO o — A FE TR NSO BT EE Dy 58.48%, B AN RIRR EIE— B 2024 47, B X — e a PR AE 4 E AL T
SR G

2022—2024 F, HrEREX A ILHE T H N 5712.04 1278 6033.24 /2T 6238.49 1278, WAELH 45325 75N 29.55%
32.24%F1 34.38%, FrEEI BT LA IR AL RE B K .

BRI JE 4 SN T T 2022 —2024 48, 3 58 45 XBURF I 35 SN B0 T BR 5 2024 43 58 4 X BURF 14 3 SN B L 4EI8D 12.03%;
MIINGERIRTE, 2022—2024 4F, #riE4 X EA 8 R RN 5 BURFIE 2R S RN I EL B ISTE 65%LL 1, 2024 48 S H ETHE
84.44%, STEUMFMESRL SN I ST & .

Bl A TSN T T, 3 B A B A 228 TR SO 2 AP B A RO - RTINS LA B A8 TSRO, g
HEA X ZR A W BUN TR

RyEHE4E T R AR X ANRBUFEAR (5T 2025 £ H IR X EHATIEOA 2026 F H A X TEHATERZIRE D T I<H
f, 2025 4F, ¥iE R AILTE B 2662.81 1276, WK 10.5%, Hrb, Bt 1513.52 4270, K 7.3%; #HiE—RAILTE L
H5ERRK 6617.91 1276, [AIHEIEK 6.1%.

2025 4F, BriEsScIBUR R TR 550.97 27T, MWK 2.9%, Hr, EA LA LR 372.50 12.70;  BrE Ok
FLETRE I H 2009.05 1278, HK 25.3%.

JETENABUR RS W+ B BEARZE W+ EZAMIRN (R AILTRED

P ERA BN =S
NEFREON/— A FEFIEE S HH%100%

LA
2 1 e A 3
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#7355 55 $1 4B
PRBUN RS RSN, BUFEFRS RS ZRATOERE. RMKPAMESHRESTE, RROE—ERmEER .

2023—2025 EK, FrEBBUM SRR K, 2025 45K 12834.66 1270, Hidr, —f&fi5% 4502.94 127G, 15 35.08%; i
545 8331.72 127G, 15 64.92%.

B3 5 2023—2025 AR FrEREUN G 55 RIS I (AL 1270)

WH 2023 £ 2024 R 2025 R
T BUR 555 8957.42 10890.85 12834.66
o — iS5 4046.20 4240.60 4502.94
LI 55 4911.22 6650.25 8331.72

eZ AN EF LT
U ATTRR

M FBUGF 5 SR TE, 2025 4R, HiBAGRMISS N 1522.63 1478, & 11.86%; W& N BUFMES 11312.03 27T, 5
88.14%. M TJETE N BUFGSHX SAiE, 2025 FEARBRBUN G5 EEEPELEARFN . FEX . WX R
Mo WIS RERAE, Fl—REFRSTERTAE . RMOKF] AL S0 Bl L oi6ir 4 F 2 T8, 6
P RMOKF] AR dhegil, W2 ARV ARG . TTBOR = X B A 1t (R B b 22 TR 4% B A

RS BRAUTTI, £ E S BEtHE, 2025 SR Fr3RBUN 7 55 BRAUN 13587.14 127G, 1 2024 SEARIEIN 1697.00 1276, #E 2025 4
K, HIEBUGE BRI TR 55 M 12834.66 1470, BEAR S5 FRA 1 4% 752.48 1470, RAATE — KR %25 A .

K3 6  2023—2025 S A B sEEUN G S BRAUE . (AL 1270)

2023 £ER 2024 R 2025 £ER

BURR 45 BRA 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

7 Z I & IS

U ATFFR

$h 75 BT B

SRBUF RS AR, ZERERRFERERNERN g, BNE —eRmEsn, BEGEXRRIK, 2%
B,

2022—2024 HRK, HEEBUR %/ 24 GDP FR48K, /53108 44.26%. 46.83%F1 53.04%.

2022—2024 F (KD, HIBLZETBUIN DN 6127.38 127G 6877.09 1ZTGH 6827.29 1276, BUR 75553 3N 7852.7 1275+
8957.42 12,761 10890.85 1276, [FIHA, BUNS 546 MBURN LR EES: B, 25108 128.16%.  130.25%F1 159.52%.

2025 XK, FIEBUR/ 244 GDP 5 2024 R KZE 59.80%; 2025 4, HELGEBURN 7225.78 1276, BUFi % 5460
BUS KT BT 177.62%.

. REETED D

R HAR TR R
2026 FEHTIEAEE R HIR X EBURF— iz O\ (BURRIFR “AREPGI07 ) BURATIE Ny 935 1270, WIR N 15 5, &FFEAF
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B, BJE— IR BRI A G S, SR T G R TR aBYE T K EA XA AT X | AL | B2 X 45 6 AN (I
W) HIEE . A0 FE A AN H A A 2 Sk S U T H .

A HAGR TR X T 3B BURHE S5 R 220

AU EE 67, AT L 9.35 1478, M2 T 2025 SFASHERBUNT 11 58 TUE RS B AN 0.07%, HAATXEHT SEBUT
5355 AR IR R MAAR ) o

REAETEEEE

AR R S BB T TN — A LT, ETLL— A ILTRR IR EIE

2024 F, HriE— AT 2144.60 1276, AT AIAGRIURAT UL 229.37 fiF, HriE— A SRS A JA R0
) A B A B AR

CREVEAN, BT SEBUT XA G0 A A2 IE BE TR0, A5 IR AN BE A2 0E 10 IR A ARG

J\\ TFRLEIR

BT XIHSRATE . B EEKCE . #7BUN 55RO LB A R I B BE D B4R G VA, IB0A BHE A I BT E A RE 4
RS RRAR 5 A B 45 208 AAA.
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it 1 ERFREERANX

B PR T BUR R 0705 LSS R =55 W), #7538 7"8: AAA. AA. A, BBB. BB. B. CCC. CC. C. AAAZHH
U RPSHEATRON, RRERAEEEINT AEL: AA RE B HTH “+7 BT FESEATRON, RoRE SRS TEAICT A
e/

FAE RS AGE T PR GE LML 1 S IR HE A5 St B S 7 PR B AR B D &, (EAHE
W i 15 FH A P 0 R 2 (AT R

BARERREMG LT,

ER%% CP.8

AAA BAERISFHIRE IR, FEARRZ ARG BRI, L KRR
AA EAERIFIRE IR GR, AMATFAZRIE AR, LA KSR
A BRI R IR, B o ZATATIERIE M, 24 XS
BBB BEEMSRE— B, ARG ERECR, HL K

BB BRI RENIARTS, ZARAT BRI, H2 K=

B TR 55 (K BE TR T R AP IR IR 5T, 49 AR AR

ccce 155 I RE IR EE AT R AP O DF I8, 20 KU i

cc FER ™ BUE AN ATIRAG ORI BN, SRR RECRAE AR IS 55

¢ AREELIE 55

ERTERIRE | n

A

"Xé’ N/

@
-



maﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

IRERVELR ZHE

MR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS HTE, BRaHt
fERAE 2026 SEFTERAEE /R B XBUR—Bfze O\MD (BURNRIRR “AIGI7 O (5 HYFSCAE U0 A
FREEIEATERERVPSL,  PREFVFSURL IS E PR BERVE SIS E PR BRIP4

HramgEF IR E 6 XKW BUT N2 55 BREA VP BORNS #10 ZOR S SR AR B0k BRE BEA5 R
AT R M BORZOR MR AL VP & 7 20 5E EASI BT 24T RO A e R B 1 2 A

BT K BA X LGP0 XA RGO A R B R, sUR AR AT REXS AT 0AE PP 2 A 4L
RFEM A R IR, B s /R B VR X W BUT LR I S8 R IBG 15 5345 I R AT R BTk

R B BEAERE s V) QTR B s /R BB XA PRIRDL ARSI DL, R BA BRALAL, B I R] et
A GIUE PP AR S, BRE SUE AT D E A, RN EEAT T, S SemA e
TRE VPR, WA RERPP IR, LIS BUR EOR ML A TR 20 5€ 1308 KAl R iR V42
E{F SR N

ARGHT SR R IR XM BT ANRE SRR BEERBERIP L BTRE, B MBLEE IS . B E R E
MIEAM IS I, A D45 T DAL 1E B PP 2%
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