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5155 S BT, 5 MR B T B BUR 7 AL B3 7 BUR LT 5%, AR Ta 55 ARE, ARARENR T (OGT 3k — 25 s sus
PR 5B HR 0 SR L)« G PR EURF 1 £57 45 XU I ik B 95 ) I A P b D7 IBURE & TOU057 5 AR B AL ST LA ) (B TUf3 2 3t
JER AR FUE LA ) 75 AR B 7 WU 55 B < TR A0 ) 45 20 U S AN B ik, TRk T 7 aln BRIV L T I XU TS
MK E. FEATF. HEWE., SuEEmSE “f. . &, &7 2nEEEAR. NRILBUC G4 RS A ME S, SHhE
BT A& T BRI T BUR R 546 7, P IR EBUR G 5 MR . aiur 60l H MSTRCEH, SMHMEMBUTHE T
(& MR 5 BUR £ UG H B84 SRS BINE ). H2 BT S5 AR PG AT S0, 5 VP Al 040 %% 57 55 URDIR L, s i
55 BT PPAG TS AR GG E . “HIU R I, SHHRE 10 T8 “IRECHE” “REE7 SR, ARMBGETE “=R” ,
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. MBS

2023—2025 4, EWEMBUAEIEK, —RAFTERAN B HER, XEREMBOA G RS T EE KRR
o F#, —BALTERAGTHFEE R, WANRERFLETHE:; SHEREH_LEABMAIER ST M, E7RRFBRAHE,
REET RIS ERESHREER: BUFERE SN ST RFEBEK, (EEFM 1 T TER TARREAMBELS & e,

W B

HarhEse TR, &, . B #/2 5 ZATEBUA, BmFERSET “—RBUF—HE” , MM, S E BT AR
TABUARSE . CTRE) R0 T A de it s A B S S Y L, 1T 90 48 PN & 20 B0 S Vi 1 A BURF I B, B R BURF B R 2
WERE, WSS, HAEMEOS . G, HR AT ORI BE&RE. G5 EHE T, HEFI B E X BRI E .
— TS, HOTBUFAT B A, A IBORCGE B T AS (RS OR .

Hh oL 5 EARE WA RS

e 5 5 BIONEI 23 L 1994 42 54T 1943 Bl o BUE BRAR SRS, 1T 2002 4E. 2009 SERT 2015 E4 5 /SRl 3E{E
i BB BRI R4 1047 T A% . BEr, TR N TR S 5 1 5 15 60%: 40% LBl 4> 5, E ol e B E R
e 5774 50%:  50%[0 L4 =

HEHEE T EHTEWRAR S

HHE NEKE | DBIE%T, FR. DUF @8, A 0. B R 7 Mg . EIARAEE E R M. 60 N E (.
XD FK AR TR X B R4, HWEMENEREBUF, XN RBUFEAT R B T 6, MNHTSERE g5 E
WK T, 08 OQBRE IO : FERIRANE; @B R ST EILZION: WER 5758 50%H, AR5 % 5:5 77
O ANVFTERBAA NFTERL (M550 i 40%9, B9 5T R 4.6 HBI SO Bl RRSEER (& 51 E4% 3.7 Ble
)y @M AP T B BN .

BB RN

FME A R RN S AR PR, R EEGA . S5 A B, JIEIRTE B B R N A
Ko 2023—2025 4, FIHE A FLTE N A _EFANIRN 739908 3265.3 1276 2967.5 12 70H1 3031.6 1276, AR B3
NG

BE, EWEENE BN, BSOS I RBURF IR AR, 0T XS G KA BUN S T A R DR b -

b 75 B S R

FRE BN S, 2023 —2025 7 A MBI B THEE A 1K 0.81%, 2025 428 9064.7 1270, HA—B AL
FURN BT &5 LEEATE 70.00%0A 1, S5 MR BN FE 2 MR B T EE M AR REEA .

K% 3« 2023—2025 75 A T BURN M G CRAL: A270)

bif=| 2023 £ 2024 £ 2025 4E
— AT it 6771.1 6158.1 6361.8
BURF ML SN ST 21382 2274.5 2603.3
EHRAZERN S 10.4 21.0 99.6
BB 8919.7 8453.6 9064.7

GORRTR: 5 AR 2023 —2024 FERGT (FEZE) Tk 2025 TR HAT 1L
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B 4« HHE R SRR BT RS DL CRAL: 27T

iH 2023 4¢ 2024 4 2025 4E
L O 699.6 682.1 711.4
b HREBL 305.8 272.4 288.6
A prAS B 103.8 102.0 96.0
MWNIIEEE) 35.8 379 39.3
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Forp: GRIEHERON 136.2 1349 0.00
i SENLION 2794.3 2566.5 2854.7
B IR STATHN 334.8 266.0 176.9
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AN 130.4 160.7 3135
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VORISRV : K8 2023 —2024 4EREE (BE%0) 7 2025 SR FAEIAT 5 15t
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FERTHE B E R 2R KR AL AL, FESRAS R L BB SRR — A .

2023—2025 4F, THMRE —RAILTRER NG THFEMK, 2025 FRIENK 13.3%, TERAEARE (G AEEHRA
B3, 2023 —2025 5F, HMRE — A LTSS BRI 3, Horf 2025 S5 MBI DEFIHEK, FEREHS
VR TF =B TRk o DL S S I3 N S SR A R T L. 2023 —2025 4F, FHARE BN §— R AL TE RN AT
KL E 3 AN 65.09% 57.25%F1 52.70%, FFEE FRE, FERAEBUNT, EHRE (K75 B2 BRI K ArEs,

2023—2025 5, FHRAH T BIF — GRS 38 1165.2 1270 412.3 {4IGF 549.5 256, — Wi S5 IS — R JE ST IR
NEHE R E TR T .

2023—2025 4F, HME A ITE L A K, 2025 45 4791.4 1270, I, BTG AT E 25 508 24.39%.
25.50%%11 28.18%, TG HTTMEH A RES BT BEE| LiRh R, i EARL . CHmERC RTT RS MR FEZH
HRERGE, HHRE —RAETE S ST S EOCSTT SE

2023—2025 4, HME —BAFLTHESZH AR —BATRS . BE . S REFG DL T A {85 PO NI 7 H A vt-43 1)
17 50.89%- 48.53%H1 49.81%, WHB L HERLT . ILANA I =RRE XA BR TAE, —RBA LTS 2 H MR oK TSR %
Ko
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RGP SRR U B T B EMRE — AT S H DIRAESE o 32, PR AN s RAE R
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B 5« B —a PRSI BT E oL CRAL: 27T

JiH 2023 4f 2024 4¢ 2025 4E
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PAfRE 361.9 319.1 353.7
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b g ST 23.8 238 23.8
T BUR — IR 5538 4 3 889.9 302.0 361.3
TR AR E T 5 He 45 287.4 244.7 348.7
GEIE AR SCH 1079.9 871.7 797.8
—RAETE R M E 6771.1 6158.1 6361.8
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(2) BONFHZEETEBCR R
BURE B SN BT A 75 B T BN I S BT 7, 2023 —2025 SEFFEHE K, SFIRAIEK 10.34%.

K% 6 « EMEBUTERE SN BT RE L CRAL: 1270

TiH 2023 4¢ 2024 £ 2025 4¢

TN EG A FARCHAER 496.0 407.9 347.7
2l e PO VATIER DTN 50.5 459 724

BUR RSB A 589.0 494.9 460.3

T BUNE T IN 1217.1 1222.8 1334.0
BURF S 4 Egah Bl 114 271.5 314.8
7S 261.4 191.0 391.6
PN 59.4 923 102.6
BURHERE SN B3t 2138.2 2274.5 2603.3

GORLRUE: 5K 2023 —2024 FEIRET (FEGE) Tt 2025 FTRE AT 17 L

2023—2025 £, HMREBUFHERE SN GRS TR, 2025 6, HWE EA L AAGE N EE % 14.8%, FHEZR
it PR AR A . TSR LTI 2023 —2025 £, FHAREBUF RSO i LR AR IR B e, A
- Hi S R A LN 23 R S BRI S G NS T 84.21%. 82.42%F1 75.54% . BEAAE, 2L HifE A & iSRRI E B
KBUR RS2 7R R, BUR RSN — E A2 .

2023—2025 4, HMEHITBUR LRSI 2508 12171 1278 1222.8 {2 TCH1 1334.0 1278, A BUR T IE 4 YSON 1 22 2 20 ik
i

2023—2025 F, HHEBUFHERE T H BN K, BRIANEESRE, 2025 EHEREBUF LR &FLL 4 3783 12
JG, BURMEIE & TR P68 7158

A, AR EA AT AU RSO BURFE SR SN B T T ORI, T AR BUR PR SO TS, Rk
Hb = 33 P BN AT REXT BRI SN 77 A — S S
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B 7 « SMREBURTER &S AT s (Bfz: 120

iH 2023 4 2024 48 2025 4E
BURFEREES AT 13119 11525 1682.4
TTBUN & T 551847 598.2 700.1 504.8
WA R 353 304 37.2
RS 191.0 391.4 3783
BURF G S 2138.2 22745 2603.3
FORBRIUE: HHRE 2023—2024 FREL (RS J 2025 ETREHATIE L

3) HERALERERCIHFIRL

5 8 AR 20 RN 75 P48 T BN AT B — 58 D 784 FH . 2023 — 2025 4F, T8 B G B AR S B TR 14> 514 10.4 1278
21.0 /ZICH 99.6 1276, 2025 4F, FHRAEE EA RALE L H B9 99.6 1476, SEICS A .

(4) RRBHE

FRYE T FHAMAE 2025 FETEPAT IR 2026 FEFEE LMD, Wil 2026 FEHMRE E2E — BA LT RN 1400.0 12T,
b EAEEK 3.7%. 0 EBUR— BB SSURN « i S E R S AhURON | ST RS s R R4 4, ATt e R S e RN i 4892.9 27T
RN BRI, 8 — A LTI A1 4465.4 1270, SCHETT 4892.9 147,

AR L2

2023—2025 £ R, EMREBUFESMEGEEK, TRAFHERR, EHREBRRSEER ST BN TEMBHRENA
wmPETE . BRI ERE BN RSB BN LA, RRIE —ERMBE R, BAEMRS O,

b 75 BUF {52 55 5148

2023—2025 ER, HHREBUNF RSB RFEE K. BE 2025 FFK, HHREBUF RS RN 11439.0 1276, #2024 fERE K
14.47%.

K% 8 « 2023 —2025 SFARE A BUT /55 REAUF LR (AL 270)

B 2023 4F 2024 4F 2025 4F
BUR BT 55 R 8871.5 9993.4 11439.0
Horp: —RfSERE 4387.6 4584.5 4805.2
LIRSS R 4483.9 5408.9 6633.8
FORBRIUE: HHRAE 2023—2024 FERE (RS J 2025 SETREAATIE L

MBS BAE, & WEBUG 655 FE T & E 2 T RMBEE M AR , ARG ORI | & W LS AR 1 5
S, T RAESEAE AR, WHIBH T — @RI g, Hag i R AoRIEZ —.

2023—2025 4K, WHEGHAZ 2 (1 75 PR 4G H 7 BURF 5 55 BRATZ ARG K . B8 2025 4RI, AR M7 BURF 45 BRET 11910.7 2.7,
#2024 FARIGNN 820.0 1278, A BUN R KA A — € IR T 25 6] .

FEK 9 ¢ 2023—2025 R HF WA BUR S RAUF R (A7 1270

IH 2023 £ 2024 £ 2025 £
UM 5155 IR 9175.7 11090.7 11910.7
o — iS5 IR 4417.6 4629.6 4865.6
LI 55 B 4758.1 6461.1 7045.1
VORISR : AR 2023 —2024 EIREE (REG) Jt 2025 AE AT I i

ERTERIRE | 11

2]
-

Y

o
N
w



ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

b 75 BT R RE

2023—2025 F, HMELEEM S0 518 4940.5 1470 4925.3 1ZT0H1 5156.7 1470, FHMEBURN SR80 426 M H1 L E 5
AN 179.57%. 202.90%F1 221.83%. R, FHHEBUFHES KRB GDP MILLERFL: LT, 435104 65.56% 69.86%F1 76.39%.

t. REARII

FHEFAANEHRE B ARTREEHE, EWE —RALTERAE TR —RA LTSN B3 AR R R I
i, AHMRIEIIA Be Bk R AR A -

AR RIS

2026 SEHE MBI —Mfms: (ZHD (UTFRIFR “AREIHT7 ) RITHIR 6.26 1275, WIBR 10 4E. EAATEITHE, ABIHETGE
FEME K, B —REEAS . AAGIIEE RS FER T KETF/DI ST BIR L — R AT E fKE /N IR PG IRE
(HiBEFZ (G102) KHESGHLE).

A AR 2 R BT 155 55 B0 22
ARG T RAT U 6.26 1470, A 2T 2025 i MR BUM 3 55 RET) 0.05%, %t 2 WA BURH T 55 S B AR /.

REMETEEEE

RIEER (2014) 43 SCLLRMEE (2015) 68 53¢, M BUF—BiZs FFRA WA ST, WA BRI T 49
NG — AT AT, TR — A LTSN LT

2025 4F, THARE A FETREWN G T — A FEFR BN Bt 20510 1350.0 12 78H0 6361.8 1275, b A H1 5 T4 B 43 %50 23 1)
N 215.65 f5H1 1016.26 i, 5 ARE — R A LTSN A THFI— M2 FE TSN 2 T H XA HA 157 101 AR R R 5 2 B 5 v o A 2025 4R,
TR BURF— A5 55 2801 4805.2 270, — A LTSN & 1A — FE A SETR O S0 — 15t 55 A B0 3 15 5000 50 9 0.3 %40
1.3 fi%.

I\ TREREEIR

BRI EMAE LT B BURAELKCT Rt 75 65 55 2R 00 XA W BRI RE T 2R e 1Pk, BRE B TE 2026 475 MRE EL
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R BT A% A 5345 BRER VR BERHE B EOR KR AU R Bk A BHERHZ G R
B R EOR ML VR B[R 20 5€ AR A I B0 PP A7 YT P9 58 SRR B 1E 4 TR

M LTRSS A RAF DL A A B RAR A, Bk 2R AT R A I T £ PP 27 2R R S i ) 2
KEFI, H AW BUT BRI BRI 545 I SR AT R Bk

R A SRR S D) I 5 M DR IR DL R ARG DL, W BRAT SRR, B BRI BT AR S0 5 T 45
FIVEGR = AR BRI, BRE PSRBT DM, R BEAT 204, U Semiil B H A5 R PP 2K
R, W RBRERPERT, FHZIEE BOREOR M AT S [RI L 0% L 35 e BRI PP I 5 A4 2R
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