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WIFEATHARRK, 2023—2025 4, WiFga XA BRI, Pl e Rrgeiitt, (il ™R 2 2% 1 A S AEE, 4
SUHE DR SE R P

IR B WS IIAREE, 2023 —2025 4F, WA BN Bl TR, b, — B SEUION i b LAy, o g 8 T B
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TiH 2023 ££ 2024 £ 2025 £¢
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XA B EEE (%) 4.6 4.8 438
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WFE, TR W7, HuALTE . KT, RIGTLVE, SR TP, PR RS R ARG S R KRR, AL
Jb, A0 AR U b DR A P X (R YD G SR AR A B A A, BARR S T R AR 4l
fir. WIFEE REM 2118 JF AR, HhEELERR 22%, BEESEXTH 10 2. HEE 1A, #8E 2025 FIK, WMY
TEE 14 ANHPATEX, Hoh 13 AN, 1 ANEEM, AR #E 2025 FIE, WA AT 6492 TN Hr, i
AN 4090 FiN, 3= 63.00%.

2023—2025 4%, WiFAHLIX A= B 43 50N 50012.9 4476 53231.0 {4 7GHN 55308.7 147G

WA N RBURFSEN: IS KD TR TGRS 8 55 WA BUET: ARBICEnEy, &KBHEHN.

Z\ BUEFFBERM R

2025 4, ZOWBR NI SEAp e ae st TAR & BOMBUR R & BORS 1, T IBBCROIN IS A R 0, B MBGRIE B vk . R
AL BURE DY KRN, INPRSZE “ NTREE” mdin. FN, WOyBUrgREGISAFESR, “REH7 ESEmTmR, £
[H 48— K@ BRHMEE, %K “WE TP RAIGEEEA.

2025 FRE HPITL RIS 2 4E, O E NAMNE BRI A0, [ IR BHEBCR E SN AN RHESD T B AT Re, 25t
SRR BARAISEEL, Jy “ I REFIT R SEE SR fE 20 DR R HERR IR NHERE AN [R) 0USA F A A5 8 e
EAELUFIBATE BRI N RO SRR AE: — 7T, I AT SRR R RS B R AF . R TgE
5, JEFMRRAEE R RN EZR A, 507, W B ES . I ARALISAT LU b ™ T S R i B, IR I 1 285 T i 14 3= 22
PR HATTI, 2025 GEEERBTAURL G L ETE, BOEKC Buah SR e i it . e RGTEKA G . U657l 5F 2 18 O B
BRI & L BT iR R RED 7, BHERAWTARG R Ry H 28 B A S 8 Tl b R SEELE G, HL RS =R R
WA, (AR IR MRS L. RARAT B BB AR G M I st vh AR e, B 2B R R

JEEE 2026 4F, MR P S 25 TR 2R, ksl St S8 MMARA AT D A 5 WL o WV IO SRS PR 455 a0 2 5t DR R IR v R A A
MBS RS LS R e g KA S B R T HEAE S5 R, P RARHETEEME, BUHRA RS R R

G, LRL NI S SRR IR BRI RN, EE RYAAAE BRI E), FHIN “ Homdes” #% )R sok
IS, ARG AR T R BIRAAL AR AN BAIL, B IH B RE IEAE AN 48, BRI i - DA 55 kA5 sk 527, &n“+
MBI AR R E B E AR, AETHEN T BN EDINE, AR T s sdE.

SER IR AT 5 BB vk LR 5E 5 S AR (2025 4 12 D).

= XEFELA

X% R £ At

WA BB EMRE. ARFEFE. BBIEAMR. DEEMBEBR N TESES THORBMS . EER, WML
X. ¥ E R AR X EE KSR R B, SRR A NS A R MBI —P O E . R, WA X R
#, KHREAR T B B X IRALAR T B FATsh IR, R P AR BRI ER BB X SN 3R R
XF, KRB KAFBRAE.

W rE A AL R E S KT RE, RIRICPE, MRS T, PR A SRR ARG S B RIS, JLEWAL, AT AR
it DA o 8 s PR R RV R B AT IR i O A5 5, B R R T SRR A A

HARTEE T, A4S IR 2025 4 H RAGAE SR BT AMD), Hir8 SR Fh 154 F, PRI IEMGEHFh 122 Fh,
b, BEURW R T A, RJEAT 38 A, AEBJEA 75 A KRETT 2 M WBUE B i A E (R SEDTHD 28 4, BT
RIKH LI 7= 4 8 &b,

HEMBEERAR T, #E 2025 K, MEEE AR SR 147 o FRARB LA 37 A, HlESHE LA 513
JiIN, PERWEE (SGEEdt. RS B TR HElA 212 A, HaEmE A 48.8 A, #IfElE
90.7 AN, Tl /NEHEA 89.9 AN BE 2025 IR, WA HE EKX LEMFR O (CEERE) 124, ARLEFRHO
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(THEEKE) 488 A EFMFTECA TR0 (TRERE) 42 4 ERIESIFEARF 0 78 4 BR TR A+ O

144, AYTREEARGEF G 797 A BERHE mLRE 36 4>, A RERSLRE 394 4> BT HARE 33418 T, BAREF ML
&% 5384.9 1070, FHEMAREIC 901 Tl #HALEF] 63808 £, FILLTFE 11.8%. Hr, HAUKHER] 25585 4, ALK 8.4%.
RS RIS EALAAS NBBCE R 530009 10984 1. 1008 . 42634 £, 1526 #F1 7656 1+,

BB, WA R T RNEENSG A EEMA R, BT, BE 2025 R, WHEEAMBEELRE 273 AR,
FIECHEIC 12.0%; Hrb, @l AREZERM 84741 A B, WMEE A BN 276.6 A B, #ZE 2025 FI%, WIFE EkEs L ER
6097.0 AH, 5 LR Hd, miliskik 2501.0 AR, #E 2025 FE, WmEa RAKRSEEE R 12602 Jif#H, FHLEK 3.8%.
Hop, FNRERAE 11774 3, FIHEK 4.0%; RAFGERGE 692.9 %, FLHEK 2.9%. 2025 4, A% @A
JAEE 4239.0 {ZMEA L, FILLBEK 1.9%; RYisinEiE s 31702 2MiA B, FEHEK 1.7%. Hd, AT 892.2 /ZMiA H,
FIELIE K 0.5%; AR 1673.4 (WA R, FILIEK 1.8%. REBHARE 1539.0 CAAE, FIHEK 1.9%. Hi, BE%E
B 1023.6 AN R, FIHEK 2.4%; NS 251.0 L AAE, R TR 5.2%. F@I7H, WA KW s E bRyl A
TR T AL BRblig 2 A BRbLg BLCE EREEN . KM FBENL . IETCHL . BB rENL . B XL 5B =1
W% WP LI AN TIN5 8 ANE M HLY, 2025 4E, AR 2623 WAAR, FLEK 7.4%.

BURSCRF T, 2015 4R 4 1, ESSREEIR T T R RO R ILET X L), R Bl B X, oy e+
Ay PR E A E K GRTIX . 2020 4F 8 H, sprhd. ESBEIGE RS E (IR BB S REX (BURRRR “EH A Rk
X7, S v SR AE I A TP B A 26 A o DRI R B B U X B R, 2021 4 10 H, WIFSR M BUT . WA
FSTHRGHE T R E GO H B 5 5% DO PRA & I T BRI IE GRAT)) GRIMAh (2021) 34 %) S0ff, M
AhBR SRS (RS G R SS . e PRI &% . IR RO B RTF ALK & T 19 B
o DXICHE T, AEAERAHRIE AT B BNk, — AP R T, DN XA AR T 55 B A7 sl s, s it
B, SRl LA TR s IR DU R P ML A2 73 X SERR 2L 4 B35 4000 270 WS 127 TE A 5 VR S i, VT 48 35¢
HGHIA T “4+17 TRRIRNHERE, IHTeh R R R R N B PR TS DR I 55 o

Xigie2 5% & Rk F

WHELIERIRK, 2023—2025 4, WREAMKA SERFENEK, F=0 5 WBE Bt B RS m ks T
HRFRSBIFLE BT, ESFHEH DERRE T .

WAL EEIRK, 2023—2025 4E, WIFE X A SE RS K.
B 1 Wi E R AR EE R

FEER 2023 48 2024 4 2025 48

GDP ({278 50012.9 53231.0 55308.7
GDP K% (%) 4.6 438 438
B B R (R ER D) i (%) 3.1 2.8 -11.7
MM E S (LD 20203.3 20463.9 21204.6
BEH P (276 6175.0 5636.6 5414.1
WHALE (%) 612 62.1 63.0
AR ER AR (6 35895.0 37679.0 39545.0
=L S 9.3:37.6:53.1 9.2:36.7:54.1 9.0:36.0:55.0
TORLRIR: Wim A RET A KRS AR

PNk 2Ry

2023—2025 4E, JHEFE PG EEIL, =20 HIEE BT, 2025 4, WIETE S — A n{E 4951.8 1270, FEIELEK
4.2%; FHpA NG 19915.5 1276, ALK 4.1%; $=p\In{E 30441.4 1275, FILIEK 53%. A¥HX A= SE 84888
JG, [AIEEHEK 5.4%.

AN AEF= 5, 2025 HE, IR RPN B E 8814.1 427T, [RILEIEK 4.4%. MREEY T, MEFEIR 47743 T4
Wi, FEHIEEK 0.02%. ZFAEYI7H, FAEFHEE 60.67 TAW, FEH R 0.1%; PR - 7.69 T AW, FEHBEK 1.2%:;
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TR PR TR 1643.10 T AW, K 0.1%. #fer=i 8.5 Jill, FLLIEr= 0.9%; k=& 318.7 Jiml, [FIIE= 5.5%; 50
PRI 20.0 TN, [RIEGIEE 2.9%; AR 30.2 Ji, [FIEERE 5.3%. BAOWOF T, 4. . 2R, BRZEEEE 593.1 JiNE, [
WK 3.5%.

T A=, BIFEEAE 137 FEARLL EFELEIX, P 10 RERAEFHEATFRX . 9 KEREEHHEARF I K
X\ 5 FEFRRLGEARBIX . 78 FEHIFRIXA 35 FERTIEFX, HRTESHE. FiMe. BT EE. EVELS. B 1Y
U, ARSI T PR 2025 45, W& R DL B TV e M LE 3 6.2%. oo, [RE I IEIK 6.6%, (R
PAE TR LEE Y 64.5%. i RGEAVEIMEI K 11.2%, SR E T ES 14.2%. B&H0E VI IEHB K 8.6%, &
BELL TV E A 33.9%; 14 4 S LA B X T3 a3 8.0%, ARBELL B T E 77.2%: /N KEFEREAT
W HEIE G 5.8%, AR LL BTV E N 29.5%. 47 XHRE, KARTEHLXRURE L T s 8K 7.7%, IR XA L b
AVIE IR 7.1%,  RUHPEHE X R PA_E AV E N B 1.2%, A2 X R BA B T infE g K 5.5%.

R 7T, 2025 4F, IR AR AR ENIEINME 6211.3 {476, MK 53%; Zdish. i MuBolEngE 2662.0 14
TG, B 3.1%; AmEMEYOVIEINE 1354.0 1470, FHIEK 4.3%; SROIIEINME 2581.6 1476, K 2.4%; 55l
BME 2842.4 {270, R 0.7%: 15 8446, BAFAE RERIRS LGN 1638.8 1270, [RILLHEHE 5.4%; FHLGEAIR 55 IRk 45l 4
JIME 2332.3 1276, FIIEK 9.0%. AEMBLL ERRS Al E RN R LLIE K 5.2%, FEAHIR LK 5.1%. 2025 45, W4
R IE IR AN B 81634.5 AR, FIHIEK 10.5%;: R AR NS 240.7 T AR, FILIEK 19.1%. 2025 45, WIFEE A5
TR aAE sk 11576.3 4470, FIHLIK 9.0%. Hr, EREESIEN 11476.0 1270, K 8.9%: ANRHFLILE 141 10%m, K
25.5%.

B®

2023—2025 4F, WA EE R NSRS A HIEK-3.1%. 2.8%M-11.7%. H, 2025 FRIEHEE T 10.0%.
NEFHRIE, EEHRE TR 15.8%, FFEGHRE TR 11.0%. 85T E, RAERTETE 8.7%, LA TR 22.5%, %
LI B T % 18.8%, B AR LT R I 10.4%, LR 5 NI 11.5%. 2 XIEE, KHIER XI5 R 13.9%, HFH
XHTE T FE 7.5%, RMHPEHB X858 T 0% 16.1%, TREEHIH X B3 TR 6.6%.

H#

2023—2025 4, WIRE AL 9k B DU AN 20203.3 127G 20463.9 14 TTH 21204.6 127G, [FIECIGIR 73 A8 6.1%. 5.4%
M1 3.6%. 7r A EME, 2025 47, SEEHE i BB 18224.0 /47T, FIELIEIC 3.5%; 2 VK 2 i &4 2980.6 1270, FIELIEIC 4.0%.
S RETE, W EER 183485 1470, FIHLIGK 3.7%; RN 2856.1 1470, FIEIEK 3.4%. 70 XIEE, KHREX e
H 2 S 8215.9 14TT, [RIEEHEC 4.2%; I I DAL 2 9 i B A 4279.3 1278, [FIEEIEIC 4.7%; RIMITEHIX 4k 208 2
i S 4029.2 4470, RIEEHI K 1.2%; I 2T X AL 200 2l it 28 VA 5342.1 27T,  [AIECHEIC 4.4%. 2025 4%, WIMEERA
BIRISZISON 39545 6, [RIEEHEC 5.0%; #&H Ay, SEE)E RSP SZRCHON 53369 76, [FIELHEC 4.1%; KA E R A A SR
WX 23501 JG, [AEEHEK 5.8%: 02 8 RIS HL il AR 2.31 4/ 2.270 40 XIE , KOBRIRHL X A A0 Ja B N34 AT SCREHRN 58851
TG, FILLIEK 4.4%; RS HE X A0 RN AT SRS 36869 6, [RIELIEHE 5.3%; O P Hi X 4> 44 J& [ A3 mI SCBCURON 27975 76,
Al U3 6.0%: I 2] 3 [X 4 Ak f B NS4 T SCICHRN 37110 76, [RIEEIEK 5.0%. M 23 B AR RIS AT SCleHoN 18193 Jt, [FAlEL
K 6.3%.

prigagml

2023—2025 F, WIFEEHEH OLF5HN 6175.0 476 5636.6 14 ICHT 5414.1 4270, [FIELIGEE S 51 M-12.1%. -8.7%F1-3.9%.
e, 2025 4, R HH 3207.6 1250, AT 4.1%; #E0 2206.5 1256, FE T 3.6%. 9% 5 FRE, A S H D 25157
.58, R T 7.8%; L% MO 5409 1278, FIIEK 21.1%. BEAH DRSS, PLEM 5 1874.7 250, FHEK 2.0%; &
BIEOR" i 546.0 27T, [FIHREE 4.4%. 207 8ED GBI F, HiHEE 222742758, FH R 29.2%; A EAEE 455.9 12
JG, [FLLTRE 1.5%; OB 327.2 4470, [FHIEK 0.4%; HOZRYE 632.8 1470, FIHIEK 5.5%; O3 “—i—g” HE
1849.3 12,70, R 2.1%.

(X515 AR
WA X SR A TRRSE, RN RRERK, BTl RIS FRIET.
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MR N RARAT I RS B T A G SRS TR (2025)), 2024 4, M4 SRz iT ek P, ST rReE,
SCRFSEARZGE I BEE— 0 IR Ao b B MURLORIE PR, MhBTIRIERPER 0 98 . SRR 5 SAP AR, (REEDIREA BORIE: S RlkE
TR e 3, SRS ST AL

ORI, 2022—2024 K, WIFH SR A SMT & BUEFRAREN 54 7.0 JALTG. 7.8 JIALIGH 8.2 LG, [FIELS3 )
K 11.5%. 10.7%H16.0%. 2024 4F, WG4 SR AR MARKIGIN 4576.8 1270, Horb, fF /173 4838.4 127z, dEEREfA
WAFFIGIN 70.7 1278, WABUAEAFRIE N 73.5 1278, BLOCRIRLE IR 93.8 1478, ARARAT AL BRIV AE 0> 300.4 1278, 2022—
2024 R, WA SRV A T & DUTRAR AT A 6.2 TI4TT- 6.9 JifL IR 7.4 TifZ 0, FIHL 2 miEK 11.7%. 10.9%F1 7.2%.
2024 F, HIFEA SN R MG N 5067 1270, 48001E, A 038 m 472.6 1270, Hb, LTSN 379.4 {258,
KA 93.2 127T: A (F) MBI HRIGIN 4357.2 1270, Mo, FASTHNE M 829.1 47T, - KIIBTHIE N 3005.5 /27T,
SHERETIIE N 519.4 12 7T; ARRAT BRIV BTG N 136.2 /27T,

BRI, 2022—2024 4EK, WFFEEN LA REED SN 138 K. 146 F A1 146 5, A A HED BN 1.6 T2t
1.5 JifZ. e 1.6 JifZ. 0. 2022—2024 4=, R B UEFRAE H 84 AN 12.0 31276 11.8 JifZItH1 20.9 Jife. T,

|4 EE T35
WIEE KRR BHREE Bir i, BEREREHRRED, ERENERBHAMEEEENREL, S TITEAMRE R, #
BEEANPEHERBES, TR ZFPERI AR

FIIRE, MR (2026 IR A BUR LIERE D, IR 2026 4 TR H 2. X A= SUEH K 5% A4, 185k TAEH
B g IR S5 5R s W7 — e SR ONIE K 1.5% 2540 ARSI B 6%; [ 58 17 He i SEBLIE I G Ml st %
UG 4.5% 0L Es B UEBUE K 3%; IRECHTIE RN 70 A RSO T R R ORI 2% 4 R
FRR 615 AL T AT T REIRHERIBRHE R L T o 5 U 5K R B S5

HRIIRE, WA QR E REFT A SRS+ A TUFE RN E (F50), WmE “+hh” MEERR RS
Frm R R, HEEhAGt R ERDIRT . S siiil, IMRSEBIRHYL A5 A5, A gl E X E 2t hliE st . BA03E
S SRR BIHT it s Py Il X ST T R s SRR — AL, R SRE 0, $RTF X R K KT, 4738 A T IO 4 5
HEHE A R PG CICBROR e, FrER GRS B IREAISGE RAE, (Rdt 5 RIGAIEK, ARG E R, Lt
B, WS FE A R TR

M. HFaIEKF

R, WIFE N RBUN BRI BT AREE, FEmEERER. ST UWHEBEMBOFERSERE. SIHE
AWTSER, FRBUT A BB SIS A, IBUR AR 25 XU B T SR At 1 PR

IRV, AR A NRBURFRT 2025 FRIGBUME BHF LIRS ), 2025 45, W& N REUMRRSARALIE IR BUN
FEVCHERENLE], SRR b JURIR B R RS R R O, B = IR R AR . BRI, SERERNAIR BUT 23 4%
B, RHERERANEE WYL T AT 2B, AWBKEhsSEt “EnRASEE” BIH 162 4>, 275 1 B 1 KR EER
BUREBRRTEHIX, R R YRR ER” HEBME 14 AT 32 N8 EAAIE SR R 4 JJERIG IR B S0, A AP TF L
i, LIUEIG 10 AN E G QURATBHVE R G, PPEATEAGE RGBT 2000 5%, HESL “3+N” ATECFBURSIL AN LS. 1R IR
E, AR TBHENTERGERE — BTG, LBl AR« EERRNHEE . SRS 6 LEEE, A BUT
U ARTENE SRR, THR “(E RN 7 — T 6, SHHRTHER T B RKT

BCETT IO I, AR, 1R 4 A A TR SO, TR 20 v DR R R MR I L I RS, HEERZ X ECE, 37 KK T IR
HEREF R AMAET T LIREFMLHIE . SR A SR R ARG, FREE R R R I i 11 SR Riisa Al
AABRHE S, WG —. TR 558 AFRTmER, @RaRnast. BRA, amiaiiintER e E i, e
“ TRV AR, A X O TR s B AR B R i D R SR E AR S A S, AR AT
PREIHLE] S0 i 4, PREERRAJERE “ i —B% 7, ROPY KHIERIH, mbsEE B E f 3 5l X PR R SRR ATIX
IO & AnEE 2w, G B SR XSS S I, RIZAN A Ty, B A 51 BEU RS B Al HEBDEE O R R R
W27 AL T TCET A% ) o

ERTRIRE | 6

)y 4

9

N ..~

N o



maﬁgﬁﬁﬂﬁﬂﬁﬁﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

Vb S BT, ARAE IR A N BB 5% T it — PR TR P B O (R St LD, TR P R R S I e A B
PRURIC B AR S SR TR NI PR 2 RN Sy Y BOXURS: FR ARZESR, s P 4e % . 180 s R R AR 35 I 0 OB, (AL SRR IC L
PETHIA BB B S R0RE, METURAAT . SR TR L5, Insm U B % . HESh I BT Rpal A fig, R A A . SR U B 2
AR

WU 55 & BT, W R A AR Rt it AWroe B ORI . £ (Gl — 2D IV BUR P BEI0 H G SRS 0 B Y BUR 53 55
RS HVE BLIRED GBI (2022) 26 5). (Bl b FIBRB BY 4T 8 “RBENBL” B THEE) CRBMR (2023) 27 5)
SESCPFHERL 1, 2025 ARTRT A BT IE SR HOG BURFPE B I H Stk B dr A C = G BEERE IR . B E, L
IR L “ETH 7 R 6557, P A BUR RS H SLORT— A AT SR IRV, EORTUH — R R RHR B L, X
55 RS 5 e b DX — AR A TR AL I 2026 A R 4 BUR AR T PR R TR 7 R ST v XS b DX U £ 58 0 0 BT A% HE
MRSk _EXFTE P T 28 PRI H 7T e B0 1 55 U EAT BVE,  FFIAS 1 2025 4R 408 B & Bl % 30000 H i 800 > BUHARALTE R
SCHBURE 1000 T AL

. WESES

2023—2025 5, WA MBS T &, —MRAITESRN B S ER, XA MBI R RS T EE KRR
o A, —BAKTERASTHFEEK, WARERFETH: WRERFEIREIIERN EZABMN, RIRT It #EE
RAER; BFHEEE RN B THEEI T, RN TITHE R T RRFFAE— e k.

I

B EseAr e, &, M. B 82 LOATHURS], BT EZSHT “—RBUN—RIE7, AHRH, b E Bl 54T gy
Bf . CFEEE) X453 7 rh de ity B WG YE L, 1048 20 0% 48 DA & GV B v [ B A BURT WM, B E 48 BURF AL 2000
BE, g s, HREMBRE ., & BT, TR &), S&RaE. S5 S 3% N, HE SV EE SN R E.
—RNE, MO BUMATEGON R S, TG B AT A o .

S SR A RIS

o e 5 R 2 TIOR3 DA 1994 45 SIAT 1) 43 B i W0 O BRAAR T DR, Mk BrASBA S N T3 B s 53077 3 60%: 40%11)
et oy =, B U E A A h S S T 2 50%:  50% 1 B fsil 7 = .

R A

EFR, WA B EREEPRBOESA, BARSEP RS RE, BRSAS h BUR R SRR ST R, 2023 —2025 4F, WiFEE
— A LT S E AN R 5073.6 12T 4953.4 1270 H1 4942.3 1278,  ERANIRAFIER K, SR A 424
VAL AL i E P

1th 75 W B ST 1 5
2023—2025 4, WA MBUR NS TR, FEWEE T 2.16%. Hrh, —RALFEW A ST S 08 65.6%. 64.1%A0
64.6%, XHiBFE A M BT E PR B T E BRI ARREE

B 2« WIFE A W BURONR S DL CRRLAL: A278)

=) 2023 4 2024 4% 2025 48
—RAFTREAN St 12477.4 11474.4 11776.4
BUR RSN STt 6147.8 6186.2 6053.8
HA BALERAN LT 407.8 253.0 389.7
BB St 19033.0 17913.6 18219.9
PR IR 2023 —2024 SRR (R, IR 2025 AETEEHATIE LS 2026 T R

(1D —BAFTHERIELR
2023—2025 £, WA —BAITESN S HEE) TR, FEHEE T 2.85%. WM A —BAIHUEEWN S it EZah Bl
AN R, S — ORI e BSOS AT E BTSN K — BB A FE TSN D 5 — ORI

ERTRIRE | 7

Jv



ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

K% 3« WA — AT St M B (AL 4270

TiH 2023 4 2024 4 2025 4F
BT 2208.5 2143.1 2037.5
Horfr: SG{EFL 824.2 767.8 739.6
VTSR 225.9 236.5 228.2
AN NFHEEL 91.3 87.9 100.2
IR i A 149.7 140.4 137.1
B 254.4 182.9 152.8
e A E AL 266.0 273.9 200.7
El=2LON 1152.0 1306.2 1470.1
Horfr: BIUEA 260.4 240.5 234.6
AT BER R TR 118.9 114.2 116.5
EA BRI (B AR 417.9 523.4 635.1
FAbARRIN 354.8 3413 224.9
—AFTHEBN A 3360.5 3449.3 3507.6
W7 YL ON 5073.6 4953.4 49423
FAESE R 686.6 925.4 7325
B TR AR E P e 270.8 246.9 1985
PN 1199.5 835.9 862.0
XAl R NN - 30.1
HITBUR — BB SN 1886.4 1033.4 15335
—IRAFETEBN B 12477.4 11474.4 11776.4
PORLRIE: IR 2023 —2024 ARG (FEZ0) . HIFA 2025 FETHPAT RIS 2026 475 H %

2023—2025 4F, WIFEIREM EGMBIRNRREE FRE, - RA LT ST L B ARFFLE 40.0%L0 b, X — MR A LT
WSS T B 1304

2023—2025 4, WIFE — A LTSRN G IR, FEEHK 2.2%. HIF & — A LT &1 DB 3,
2023 —2025 ERLIN 23514 2208.5 4276 2143.1 {27081 2037.5 1276, T — A FETRE RN AT ELE 4 38 65.7%. 62.1%
1 58.1%, —MAFETF W= RS Nl ARG RE , WRE A BN 2k B G E BN . 2023 —2025 4F, 1R & JERLIK
N 377 — A TR A I ELE S 50N 34.3%. 37.9%A1 41.9%, AEBMCA AL . BB CGE) AR FU Al
N E L N E

2023—2025 5, WIFFE —MRGSSURN IS TR, 209 1886.4 127G 1033.4 /270K 1533.5 127G, — ARSI — A LT
RGNS A

2023—2025 4, WIFGE —MALTE S ARSI T, 20508 9581.1 1276 9536.3 /2 70H1 9531.1 1278, [A3, 51w & WX
45257 HN 35.1% 36.2%F01 36.8%. HEF| LMb . MFBUF—MRSEAT . S TELHERNER, WEE —BA
FEHUE S B SN ST ST

B2 4« WRE — WA LTS S S BB RS AR 120
=] 2023 £ 2024 4¢ 2025 4¢

S aF

AR 812.1 795.9 802.4
oA 1579.4 1601.4 1662.3
th s PRIRAI AL 1556.2 1665.3 1750.5
PR 869.1 829.2 869.8
AR 1068.2 1174.2 1076.5

ERTRIRE | 8

A
GY\\N Lig P,



ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

AL IZ 4107 375.2 300.2
M2 ALK 1216.9 1023.1 919.3
3 PR 264.0 238.2 230.1
—BAFLTE A 9581.1 9536.3 9531.1
b ST 63.9 63.9 63.9
T BUN — Bt 55 18 A ST 1572.9 745.6 1248.3
FopbHH 334.1 396.1 2353
GEIE AR S 925.4 7325 697.8
—BRAFETE M B 12477.4 11474.4 11776.4
e AR H S H A S TR R A Y R T A A B
GORBRIE: WITH 2023 —2024 FFRE (B, WIFTH 2025 FHHEMITR LS 2026 F R R

2023—2025 F, WA —RAWLIE B AR — R AILIRS . A Ao O oA T A: i B DY IR S A i A7 gy
BIA 50.3%. 51.3%F1 53.4%, WABGE H#E—M. thAMBIR A RESIINIH AL 2 ISCRE, BA . PAEEE. tEafRBRImtl.
MK 3R 2 A DX A5 R A= AT 30 0 2 (R

(2) BURF RS TE RS BN

R SN ST T 8 I BN R B SR A BB 2, 2023 —2025 4FEABE /N HIA 6147.8 1278 6186.2 12701 6053.8 12T,

FEHEE T 0.77%.

BIZ 5« IR A BUN TR SISO STt E B RSO (A {270

=] 2023 4F 2024 £ 2025 ££
i%g%\i M AR N 2283.0 1458.6 1160.8
BUR RSB A 2621.8 1777.2 1491.3
BURFPERE G BB 51.9 372.4 452.0
iR 7F 'S 4615 491.9 695.4
PN 2116 291.8 79.8
Hb 757 BURF B I 457 55 N 2801.0 3228.7 30335
BUR RSN B3t 6147.8 6186.2 6053.8
ORRIE: HIFE 2023—2024 HERE (B, IR 2025 ETEMATIE IS 2026 EHH R

2023—2025 4, WA BUFEIE SNG4 BN 2621.8 1470 1777.2 /275 1491 .3 1470, BURF LGNS 3t ikl
WA, 2023 —2025 4, EAT Rl FACH AR S BUFHERE SN AT ELE 508 87.1%. 82.1%A1 77.8%. T il
RN 32 3 s T 3 34 R R S 2 TR IR R, R FMTE R R, TR kbim EBUF & SR 85 — A
et

2023—2025 4, WFSE T BUN LIRSS IR B K, SRBURF I SISO i 1 B2 R 4

K% 6 « Wi B BUFERE & SO BT RUR L CRAz: 270D

:EEiH"ri A 1849.1 1250.7 14252

IR 2 4 X S H

HAh s 1446.1 1403.8 1293.1
BFEEEI AT 3664.9 3212.0 34312
T BUR % T 45 18 AR 5 HY 1407.5 1869.4 1650.8
W TS 559.3 357.5 320.0
EAEER 516.1 695.4 651.8
B RS HET 6147.8 6186.2 6053.8
BORIIYE: IFE 4 2023 —2024 SR (). WIFE 2025 EHEIATHI S 2026 FEHH T R

ERTRIRE | 9

,,@

Y
a5

D
A

\]

/-



ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

2023 —2025 4, 1R A BURPERE S S R Bl 2R 6147.8 147G 6186.2 14701 6053.8 1470 . FHREE|L Wi 551 A S H
SR, 2025 A BUF I SEALE A 651.8 1470, BUNMEIE ST FATRE /58, TR T i K.
(3) BERALEWHEBHNR
[ 47 % AL SHF A T BU B — 2 #h R . 2023 —2025 4E, IR E EA BALE WA SIT0H1N 407.8 27T,
253.0 1ZJGHI 389.7 4270 2025 4 [EH AR E W K IR HE K 32 2 R 1l BB H AL I ik 5 — RN I 2 sl A6 E,
WA E A EARZE WA,
(4) RKRE
TRAE S THIRAE 2025 ST RAT BN 2026 T FLEIRE Y, TiT 2026 FFHIR A HTN 3560 147C, HUeth) 4530
{276, — SN 1224 1270, SRR E W54 164 1270, TNH 4 655.6 1470. BURMRE TR JITH, ButagiN 1300
{276, H9ethE 851276, LIFFIN 3247.3 /470, AB4 20 1476, RAFELT 651.8 1476, WNETT 5304.1 1276, [HE %
ZETWEE, TFaB RN 250 1276, HUthBh 1 276, FEL 16.6 1470, WNETT 267.6 147G,

AR L2

2023—2025 55K, MEABUN GRS AEFEEK, HhLmes SWEFRSA, S URABESRHA, MRRREAER.
FER BRI KR ) L rhBh, BRI XU AT 42

- 75 BT R 5 a8

2023 —2025 FEAK, B BUF G IR ERSE K, FIE 5K 15.47%. Hf, — 865 50508 44.1%. 39.4%F1 35.9%,
LI 45 5 LB ER T

KR 7 « WA BUR G RBIE LR (AL 270

TiH 2023 EK 2024 4ER 2025 £k
T BUN 55 RAA T 18216.6 21246.9 24289.0
Hp: — RS RH 8042.1 8381.8 8726.3
BIUR5 R 101745 12865.1 15562.7
GORRUE: W 2023 —2024 4EIREE (BEZ0) . WA 2025 T HATIHILE 2026 4RSI H %

NS HBIF G EHE, BE 2025 I8, BIFEARBUGSREGT 2705.8 147, LM EBUF S REIG TN 11.1%,
MG GRE (l XD RBURGI%S SitE . WIR A BUN TS L EETETEH.
2023—2025 AR, WFBCEIAZ E IR S B 1T BUR 61 55 IRABUZ ARG . R 2025 K, WIRT B BUR 55 FRATTA 25916.3 17T,
B EFRIEK 7.5%. #8E 2025 I8, IR EBUS A 2L SRR B35 REUN 24289.0 47T, FEGSS IRAA 1627.3 1470, 4% 1]
BK.
K% 8 « B BUR S IRAGE LR (Bfr: 1270

_

W7 BURF i 55 PRA A1 18428.3 24097.3 25916.3

Mo, — 45 PR 8213.0 8537.0 8917.0

L 10 {57 45 PR 40 10215.3 15560.3 16999.3
TORRIE: IR 2023 —2024 AERED (B, IR 2025 AETHPATIE LS 2026 E TR

375 BURFAS (e

2023—2025 4E, WIEA LA 11 514 11107.8 1276 105523 42751 103932 1275, WES B BURF ik 55 280 5 455 W i L
SN 164.0%. 201.3%F1 233.7%. [FIHH, WHIRSABUMNGS R85 GDP MLLEFS: LT, 73508 36.4%. 39.9%F1 43.9%,

L g M S E - A TR B T BUR RS G WO BT E+ AR BIYSON o

ERTRIRE | 10

- )
EP?'\ o\

5] ~d *



M®E8ﬁﬁﬂﬁﬂﬁﬁﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

£ AR

AHHEAATI L — A TEEH, WEE ARG TR A FETE BN B %5 A 3065 T i SR AR 2y R
HE . AHIBHAA G B RARAR -
A HAETUER

2026 1R T BUG R BE — e (DD CBURRIFR “ AR ) AAT UL 31.78 4270, JIRR 7 4. IEAAT 2751,
AR AT B — K, B — R EEEAR G AMIBIRGFER &M T8 “2019 FMFEBUT —Bhizr (=D B As.

A HAR IR X RS & B R S R BT
AREAG AT AT AR 31.78 12706, AP 6iFR, WA SGEKBUFGZFR . ZMBUR 6 45 B8R 7.

AEAETEEEE T

RIEER (2014) 43 SCLLRME (2015) 68 53¢, M BUR— iz FRA WA ST, WA BAEIE T 49
NIIFE G — A LT A T, TR — A LTSN LIE

2025 4F, WIFEE — A LT A TR — A LTRS84 B 3507.6 1Z T 11776.4 4275, REAS G I ) A0 b £ 5
435N 110.4 £5H0 370.6 £% . W1 A — A LTSRN S — R A LU S5 AR B0 ) (R e R P A AR vy - LS 2025 4F
JBS, IR B BN — S A 8726.3 1278, — A SETREISN A T F1— B A FE TR SIS B 3o — R 5 45 (10 78 5 A5 50 9 0.4 1%
1.3 %,

I\ PRERERR

T XHEI R At WG BURHG BT RIS 51 55 S8R 00 S AT UL RE I IO SR & 1PAl . BRE BHETHE 2026 41 R4 3
JTEUN LT — AR (MWD S AES0N AAA.

ERTERRE | 11

RSN |

N

\

.(:’
ow
P



@ ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

Mtk A BARSERAFREERS X

B RS H T BUR R E SRR M=% 1%, 5K R"N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA ZnJH
CREHATHOR, BREHSEIRTAZLS, AA HE B LA “+7 o “-7 FFEITHOE, FonE RS s TEIRT A
=378

BAF RIS AR T IPZN SR A BRI R QAT HER 5 F gt SRR 1 PPN SOB QMR B0, (HANHE
EREIEL IS 3es SO S A=

FARS R B RE IR £,

fEFR%% HX
AAA A5 (R TR, AR AR SR B, B2 KRR A
AA BB ORI IRER, SARMGHIRBIMA A, AR RIRE
A BB B R, B ARG BrER B IR, 520 R
— RS R, SRR MR, SRR
BB BB BTS2 AR B, 2R R
B B4 BB B KA T BT IO e ER s, TB 2R R
cee A 5 (R IR RO T AT U2 BPER B, 240 R AR
oo AT AR %
c REERIEA 4

ERTERRE | 12

5/

P4

‘&



ESEETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

IRERVELR 2 HE

MR R M EVE R & G PP A IR A =] (BUR AR “BREBHE" ) A RS HTE, BRaHt
SR AEAIETIUE FIVF S RON A RREEEAT BREA VP, BREAVP O B 8 W BRER VP AN A E S ER BR VP 2o

8 T BUT BAZ RGBS BREA VPR BURNE S0 2R I SRR BURE . BR A R KL IR R
B R EOR ML VR B[R 20 5€ AR A I B0 PP A7 YT P9 58 SRR B 1E 4 TR

R B 2 GEIRDL R ARSI DL AN A P R AL, BUR A T BEXS A I G045 P 25 47 AR O 1Y) B
KT, R 8 W BT B I BRI £ B3 45 I R AT R BTk

B BB R V) L B B PP IR S S5 B, WAL R I AR, B LA AL B E
A RE T AS 5T 005 FH A5 20 AR O MR IR BRI, B BEI B AT BRI, R iAo br, 48
SERIN B A VPR AR, BBV, % I BOREOR MR & R 240 58 108 e P
PRER PP AR T A4S

R R 8 T BT AN RE SR SR B ER PP BORE, B tH LM IUE « AT S R 20 5E AR P,
W BEAT AT LA R B T

ERTRIRE | 13



		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:28+0800


		2026-04-14T15:39:33+0800


		2026-04-14T15:39:42+0800


		2026-04-14T15:41:11+0800


		2026-04-14T16:19:42+0800


		2026-04-14T16:31:44+0800




