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WU R 195 B B3 T, AT RP A s X 55 AU TAR, 5238 G55 B BRI B o R T AN o & T 555 4 A SR B4, Sl Ao 1 it
BT, HETIETFIH FEE B IME; AL T IGR T, W™ I BB ORI AT WS RHERAT, 19k
BUEARBIA; AT XL IMBr R e g8, e TIMARNH RESUCE BHINE; W8 ERLIATr 7B MM RS Hlkh
Py AT BUN T IR B AT @ B AT Mg, SRRSO s A R SLBURT 5 55 AU B Y AL o

. WESES

2023—2025 5, REWMBUA S TR, —RARTEEN BT RMBUIA R EZRE, W RETYERANFEEEE T
HENRRIEM. A, RETRARFTEBAGTHTHRLEK, KIANRERE; RE LGB EERK, KT xR
BEWSRFIER; BURHEESKN BTHEE TR, BT L bR Z I pE & R ik =TS RBUR RS L )7
HERERRWE, B ARRRETBRFEESENRRT —E A e tE.

WAL fA35)

HArhEsAaT R, & W B 82 5 ZATBUAR], i TEZSAT “—RBUF - HBE", MR, R B ST %I
B CFUEIRD Jil5r 1 rp SR WA B S 17 20 A DA 25 20 W ISOHAC S 9 L b 4 AT R, B P 48 BURF 2T 00
BURGE, WAEEE, HAVBIUE. &, BRSO BB e, WeiE. s BETm, ma W B E N BRI,
R, MO BUGAT B, B A R .

S S RETT AR 2

Hh o b5 R AU N 73 L 1994 SR SIAT ) 73 Bt i) W SO, BRAR I DA A, A T A3 BORT S A T3 B0 b o 5 77 #2 60%: - 40%11)
Eepil o 5, B EOE R E B R S HTTH 50%:  50%[H) L] 2> 5.

HERITER

FEETE N EPKREFET 2 — Hgigh X 25 gy, R EEYE . S5 A mEAL, JiaE 3 RBUR BRI
TR . 2023—2025 2, REETH — A ILHEWN St EZ BN 73518 820.27 1276+ 883.62 1270 H1 763.84 1278, 4Bl
W TR G, S RN g B M T — & S0 .

1 75 A B S 10

2023—2025 4F, RETH BN St s) TR, 1582 & TR 4.69%. Hrb, — A BN ST 5 2508 59.32%-. 56.14%
1 57.69%, Xt RETI BN St fa g MR 3 7 5 B A AR R A .

B 2« RETIFBUNR S CRAL: 278)

TiH 2023 £ 2024 4 2025 4F
— AN BTt 4179.84 4191.33 3692.61
BURF R SN St 2776.47 3227.50 2680.59
EAf BAZE RN ST 89.70 46.42 27.98
BN St 7046.01 7465.25 6401.18

ORISR : RN 2023 —2024 AEATHREL, KA 2025 AETSAATIH LR 2026 FETREL (FL5)
() —RAFTEW S HLR
2023—2025 4F, REET—RALTERN S TR, FHEE TR 6.01%. RET —RALBERN S P BISON &
e, BB AN AEBONA B — R A LTSN B T 38— ORI
Bl 3 o REH—BRALTRWN S F TR SEN CRAZ: 278D
| 2023 42 2024 4F 2025 4F
L TN 1579.13 1621.25 1690.39

Hodp: BB 719.27 755.50 776.93

ERITFRIRE | 7

Jv



BESEETSRORRES

China Lianhe Credit Rating Co. Ltd.

AV prAS AL 289.53 314.98 335.53
NG 113.80 93.95 108.20
T A B 100.53 102.23 108.55
B 92.51 103.62 113.07
eI 448.38 512.95 531.35
Horp: BIUN 123.41 125.08 142.88
(i E ARG {TON 34.30 32.66 31.82
EAH IR (B AR 184.73 232.94 238.93
—BRAFLTEBN A 2027.51 2134.20 2221.73
EZA BN 820.27 883.62 763.84
EiR 7S 188.37 274.22 262.69
PN 545 207.03 276.37 142.84
—REBSEAN 936.65 622.92 301.50
—RAFETERN B 4179.84 4191.33 3692.61
ORERIE: RHEETT 2023 —2024 A4 AL, REETT 2025 AE P HAT I HURT 2026 4R TS (FEZ)

2023—2025 4, REW —BALTFIWANSTHEE K, EHWEAEK 4.68%; MM, RETBBUCN &—BA LR
HiFILLE SN 77.89%. 75.97%FH1 76.08%, — B AFETHFW AR & R 1T REETTIEBUN G — A HLTE RN AT L E 5 51
N 22.11%- 24.03%H1 23.92% . MBS REE » BISCION 2k BB E BN, AEBRN Bk B B SR (F577) BRI

2023—2025 £, RETTIRE_EFEANNBES) TEE, 580 & — B A LR 19.62%. 21.08%F1 20.69%, A
NS — A FE TR U BT R A 78 o

2023 —2025 4F, REN—REHESWANRFLE T, 50— A FETE RN BT 22.41%. 14.86%F1 8.16% . — M H5 AR}
— WA FETRE SN ST R B B A S

2023—2025 F, RETT B ALTE S Al K, FEE K 1.20%. [, RETIHEE 2SR 558 61.81%- 58.84%
1 66.13%, MIEHSSREIIMT] . FREME —BHEFEATHRFEERG, 2025 FRET —RA LT L H ST S ERCETT LI &
286.68 127G

BIZR 4« RETHT—BAIHUE SO St BEMBAE I CRAL: A28

HE 2023 4F 2024 £ 2025 4E

Ig%ﬂﬂéz\ SRS 24425 239.41 282.22
HE 491.79 500.02 510.55
2 GRpR AL 667.29 679.88 656.73
W2 X 432.42 582.26 454.28
PAAERESC 211.48 196.24 210.41
RAMK 126.95 160.03 105.81
—BALTE T WA 3280.42 3627.18 3359.69

FHALGE — iRt A3 625.19 301.46 46.24
—RALTE S E 3905.61 3928.64 3405.93

FORERUS: REETT 2023 —2024 44T L REETT 2025 AE TS HAT OO 2026 AR TS (FEZ)

2023—2025 4, KW —BAILTS L H AP — AT BE . A REER Y LR TR (8 FE DY S5 R 1 S A B
AN 49.23% 44.54%F1 49.41%, TABCHFPERGT. thAh, RETRFEINAN RAEEZ I F, #E . o mEflk. 5%
Ak X S R A 4TS B S R

BARE, REN A BN A TR, Bl 2 i EokI8, WA R R, MBUESRE TN, — A LR
PR SRT . RET — A LTRSS DLRAE SO O, R s R AR R
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(2) BUFHEE S TEBCTENR
BURF I FE G St N B T2 R T I B N R R B A ER 4, 2023 —2025 LA 2776.47 42,76 3227.50 2. 70H1 2680.59 12,
J6, FBEE T 1.74%.

2023 —2025 4F, RETTEUFHEEE SN G437 589.61 1270 688.56 12701 605.48 1270, =M H LN X BUR P £ RN
DIk, 2023 —2025 45, [EAG LA AU LEUSRON o BUR I SE S IR SO LEEE 435008 91.11%. 86.08%F1 86.09%. T i Hi ik
N2 Mt a5 K ARSI B3t T 37 A RS R 8 25 22 0 T R 250, TR A SR R T BUR M S W B — & R e M

2023—2025 £, RETTHL T BUR &I SIS TR, 50518 1558.58 1470 1749.34 {40 1453.20 147G, EBURMER S
WO T A B A T

Bl 5« REMBUN RSN ST E RSN CRAL: {278

TiH 2023 £ 2024 £ 2025 £E
i%%j: b AL L 537.20 592.71 521.25
BUFEESRNA T 589.61 688.56 605.48
BTSN 1558.58 1749.34 1453.20
BURF M4 Egerh BN 5.17 189.41 122.29
iR 7 'S 657.15 597.42 470.61
PNV 42 -34.05 12.76 29.01
BUF SRR 2776.47 3227.50 2680.59
ORERIR: RHEETT 2023 —2024 A4 AL, REETT 2025 AF FUSEHAT B0 2026 4R TS (FEZE)

2023—2025 4F, REATTBURFTES G 3 H M358 K 2179.05 1270 2756.88 14761 2356.70 1476, BUM MRS S H At
FONI S AL XSRS . H 8B RL Y LU RIE A S IR, 2025 4R R T BURTEIE SR 24454 323.89 47T, BURFIEHE
ST RE Jr98, TR LR

KIZ 6 « RETTTBUNIERE B S Bt REM RSO0 (A {270

WH 2023 4 2024 4 2025 &
FEXH:

: 610.84 518.88 438.53

W2 X
HoAth 3 796.43 763.56 702.09
%A B 223.71 264.94 295.84
BUF RS H A 1635.72 1631.02 1570.90
TR 5% U5 27 0 AR S HY 543.34 1125.86 785.80
BUF MRS H AT 2179.05 2756.88 2356.70

GORLRUR: KA 2023 —2024 FEATT G, KA 2025 FETSTHATHHLR 2026 FETRE (%)

SEE, BUR RSSO St R R i I BN (L B 73, BUR PSR SIS Sl gh &, ~FARe /058 T ik il
SRR S AR DL T T B S BRI AE 2 Oy T R F A, TRUE AR R T BUR M B U BT — E A E

(3) HERALEMARZFRL

[ A % AL BN KRBT BN S] — A . 2023 —2025 4, KN EA RALEWRN B9 89.70 27T,
46.42 /¢.TCM 27.98 447G, HEARE, REETH EA B AL E WA ).

(@) RKREH

TRAE ST REET 2025 FFREMATIE DA 2026 FFH LI D), 2026 4F, REH —RALICATE 2266 1475, Lt E4F
B 2% Hrb, BN 1750 1278, 9K 3.5%. — MR FEIONTRE I b b Je 3688 S5 625.1 4276 — RIS URN 135.5 12
TG, WNTEZE 408 1270, L4 286.7 1476, TUELWNN 37213 1270, &WBURFMIEEIRANTISE 656.5 1276, b EHK
8.4% 0 BUM TR BN TRE N _E b 378 3044 19.7 1278 BIBFSIN 660.7 1270, EAFLAR 323.9 1270, AANBE4:5% 131.5 1278,
TSR N 17923 1270, AT EG EARZERANTNR 22.6 1276, W FERK 302%. EGEARZERNTSIN - Jei G55 304
041276, FAESER 1.9 1270, TEEIRNR 24.9 1270, At REES RN 2208 1276, FEHK 6.6%.
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AR L2 o

2023—2025 FR, REWBUNFRSARERFLLEK, LHMS G, RETBUF % ERE & EE M TR BOME oM A
BIH . BREIRETREH EZABRARBER, RRAEF—EHMBEZER, BEGRSARTE, ERERIKE.

b5 B R 5 148

2023—2025 EK, KETBUN GRS KRS K, £ E AWK 16.54%; BUN G T BB LS, &2 0N 73.63%.
73.79%%1 74.95%.

B 7« RETEUN RIS RBIGLER P 2T

UiH 2023 4¢ 2024 4¢ 2025 4¢
BURF i 55 R0 11117.59 13402.54 15099.39
Hoep: —RBIFRE 2931.35 3513.37 3782.56
LI 55 R 8186.24 9889.17 11316.83
TORRRIR: REETT 2023 —2024 A4 AL, REETT 2025 AF TS AT B0 2026 4R TS (FEZ)

IEBRBUR RS ERE, #2025 F)%, FET A AN X L BUR 5 55 880155 518 4579.53 12 70H1 10519.86 12.7T, 439 i 4=
B3 55 S8 30.33%F1 69.67%. KT BUMN i % R BHAETEX % .

MEEHRIAE, RETBUFGHESEERESFEATEMBEEEERNAGEIE, AMUBGHhREE T KRBTSR BN T
S, #s) T RAEMGEMME ST AR, HR T — @RI R %R, HEBEWABaEAEGCRIEL —.

S5 IR, B 2 (R EET H7 BUR S IR BB AR K . #1E 2025 R, RIEBETTBURFSSERAUN 16046.13 1278, %
AR 6.45%. BA 2025 FJK, KETBURN 7 218 THUL RS REUN 15099.39 1276, BSR4 946.74 1270, KEET
BURF A Sk BB — 52 B Bhge 25 (]

K% 8 « RFMBUR S IRAIE LR (A7 1270

TiH 2023 48 2024 £ 2025 48
WU 51 55 LA 11646.13 15074.13 16046.13
o — BTSSR 3157.83 3561.83 3847.83
LI 55 IR 8488.30 11512.30 12198.30
ORI : R 2023 —2024 FEA RS, KA 2025 FETUAAT LR 2026 FETREL (FL5)

$h 75 BT B

2023—2025 4F, R LEM I 08 3442.56 1275 3895.79 1276 3713.34 1270, RIEEMBUMN RS 2450 5 425 M 1t B
MTBURRR %) Fr8e ETF, 405108 322.95%. 344.03%F1 406.63%. [EIH], KETBUF RS S%5 GDP I E (M5B 7k
) L TR, 0N 66.42%. 74.36%A 81.44%.

ZEE L LR, RETTBUR % KRR, HRFIRET AW AR K, KRR EH—E K%,
ARG S 4%, E6TRE IR

£ KRB

FHBRANBF R ST HTER, REWBUF RSB STHRBR EESEN BT ARG REERE R &, £
HBTRE A B2 IE I KU ARAR -

VTSRS W = A TN A T BUR SR S YN S h+ 2R BRON BRI 5 — A FE TSN AU 1 B G SN T 38 23 R R BN
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A AR

2026 FRE T BURN BR BT L 06 O\ (DURfRR “ A7 O K47 880 16.00 /27T, MR 7 4. @A 275,
AHIGIRREAT B — U BB A . AWML R S TEIE “2019 ERFHBUM 7 X dog £ mifi s (L) —2019
FERETTEUN B IS (B 7 A1 “2019 SRR HTTEBUMNHIS X e & Wfis: OGN —2019 SRR FTTBUN L0615 (+/\J9) 7 2
S A

A HAE T K2 T BUHE S0 S0
AIAGRIATF RAT RN 16.00 1276, NEEE G, WESGEKBUFGHFRIR . ZMEUR 5755 BI85 77 .

AR EIETEIRBE N7

AHAG I N R T BUR ML S TR ST 3 . 2025 G5 R AT BURME RS SO &1 FIEBURF P 2 S RN 23 318 605.48 12T
1 2680.59 1275, I ASHAG AR B 5 500y 7N 37.84 f5 A0 167.54 35 o FHEETT UM 4 3 N & TH AU I 35 4 SN 56k A 1 5
TR A AR

TR, AW FIETT BUF I & TR AT B, RETH BURF P IE S WRON & 1A EURF M JE SN S S5 A 45 00 A O
FERE IR, B REALIE B XU ARAR o

I\ &g

TR REEWTLTE WEG BURA LK R T7 6 55 SR 00 AR A G EIE 58 ) (R & 1TAf, RS BHEWE 2026 4F R HETT
OB PR AL R U O\ IS SS90 AAA.
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Mithk HABARFERFRRERE X

A B A5 T BUR 55 SR N =S, 755K 7 N: AAA. AA. A. BBB. BB. B. CCC. CC. C., AAA %7
F“-7 RS HATOR, RS ST RS S AA RE BT “+7 8“2 RS riil, Fon(s &g s T aii T
AL

HA5 SR SR T VPG GOELOME R I IR HE {5 PS5 2 e e B R B T VPO B MR B D i, (RANHE
Wi S GO SOE 2 m] B

BARSGEMES LI &R,

EH%% X

AAA DI, FEAARZAFZ GBI, 5L KRR

TR, ZARZFHRER LR AKR, L RERE
TG, B ZAR GBI, E2 KRR
ZARGTF IR, EL MG —K
DI, ZARZ GRS

E
&
=
BN
=

e
5
=R
3R
by
o>
(S ey

AA
A

E
S B
=
R

BBB

E

&

S

e
o> @ >
Oor (ayay [a]ay

ﬁ*

%g

BB

w
5 ONE OOE
% S
R W
F =

ccce JIRR MR T RAF IO DF IR, 20 KUK
cc HARRELLIE 55
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IRERVELR 2 HE

MR R M EVERIAB & G PP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREH
(E R AT TS VAT ROW A RFSE AT BRIEA VP, BRIEAVP S B A5 R U BRBR VP AN A R S ER 1P 22 o

AT BRI A% Ik 5 B AR BRER VT2 BURHT 500 ZR R SR AR SCBERE . KGR R 1 A o)
EBREOR MZAL VP A 7 20 € A B vF 2 RO A 5 R ER D 2 A%

KA LEGRO A RAF DLW A A KRR, BCR 2R AT R A ) 000435 FH S 0™ A BOR RE mi [1 2
R, JHE T A B BB I S B A B A5 S A S Bkt

A RER BV RERETAFORI LSRG R, WP I E AR, s 3
A REXT A 05 A5 FH A5 20 AR O e IR BRI, B SRS I B AT L B, AT o b, 48
SR B RS VPSR, BRESVF AR, % IS BOREOR MR & R 2058 108 R
PRER PP AR T A4S

IR I BUR AN BE K SR BB PP PR, B3 tH LM IUE - AT S R L€ AR Y,
HRE B A5 AT LAZS E B 1 4
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