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S A T IEIN{E 16705.2 1270 17884.0 4Z 761 18439.1 1270, FUEELL b TAABANE I /3518 6.1% 6.6%F 6.5%,
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THPRIIT, 2023—2025 4, )AL 2 O B AR EIE K, 7300 26313.4 147G 27709.8 447G 29135.4 447G, 43R
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HEH I S 5, 2025 4001 HLH = Sadt R 8201.2 1270, B RAERK 2%. S ST, 2025 £V 114 LA— 5
577 sk VS AR TR R 1.0%, DU SR 507 sk Vi B4R K 3.1%. SRSk, A28, B, AL R EEE AT
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(X i3 & RhEREE
DU )14 SREAT RAFRR, SRS X, SRS AL mEE— SRt

YR (2025 EPY)I B HELFMLS KBS AR), BE 2025 FRK, VU144 SRR T &R A 145280.5 147G,
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BERUKASRERBNZEIUSEERE, SKAEFEE S T2 E . A= 5= Ak R 90, i X U825 1 5
XM R 3, SR JFOR B . RAGREE. SR, iR ACPEmig T, BB EmiaEm K AaEEE PL .
MEERRWE, WA THRIE] 2030 40X A 72 BUE I E 5.5%5 4, FENDIRELRETHRE & T4 H, 1S RE %
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(X o TR TS AN B A S 7 T A R SRR S, DY) 1148 O O BE ik — 20 58 3
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) QR (2015) 3 5) CPUNIAEBUMPEG S KGR S B TIE) IFRE (2017) 91 5) Al (ST BE— 2 ISR BURs £ 55 Mk Bt
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o KT R AT RRS B 2 i AL s AL R AR A I G54, e\ R H R B, Sl LR IR A A i A 0 B
HUI, et 2 Bt P S0 IR 51 95 UL HE T PP . FUE AN SUAC B, BURAS Z AR 51 55 AR s HEREBUR 51 9515 B ATT
TR ST AR B O A . IR VU A BVE D . R GEE T 55 R B 1 DR

B, MEEH

0N — A BERARFERPIER, BURFEESBASY)E BN KITTIRIE, {5+l k32 55 ™= f7 47 15 & A
KB WRA — RN s e, )IEEATERRXEEER, BEERRBNTHRBUFIREAIER, BT XS B i -F
TR AR

T B

HET®RESATR IR, A Wy B BU2 5 ATBUAR . diT “ BT PR — 5" TN, AR, o E I s
TG B (FUEER) Sl T SRATHL T BB SV, 1148 2 B A8 DA 45 G BOHCGE Y L ER A8 BURF A, B30 H B BUR AR
TYBE, WEER, HAEMBTE . RE. BB, LOBREHHE. RelE, GUFEESIm, hE 2B EEN B %
WHECHATAE B . — N, T BURAT IR R, OIS B e S TR

(1D FREP )RR

Hh e 5 DU 148 BRI N Tl 73 L 1994 S8 SEAT IR 23 Bt | WA BSOS BRAR S D9 A BEISOION 70 i SRBURT R @ WO - 3t 75 BSORT T s N
A SRBURF 53077 BURFFE IO . Herp, AR B IONEIE R, ISR SR (B, B, I ERL, BB, MR,
BT« Al A eSS LA P SN B CBAEE LB BB, MEEASE T 4E Bl 45 M7 EE N EAEE LR, S
ERIERRE | 7
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AR, SRR RRL, WIUREL, BB ENVEL, ENAERL, MErEEL, PR G AR, BB, EHEAL, AEBIRNZE; ik
iy LRGSR E R S ATERAA NATERL, AR AFTERL, B 1% 60:40 FELBI . 2016
5 A ATHEAT S SO A E, SR H g 58484 50%F0 50%0 EL1 43 52, DY 1148 S ARB R b s b B AR 5 Sy 18 (A

(2) HEBRIAHER

PUNIE R b E P r M X BB 4y, PR RAF 0 BT A M N IR K . ARIE (ST V01148 2022 —2024 F4 Fk IR
£, 2022—2024 5, TUNIE 535 LRSI 6522.41 1270 6907.70 42 TCAT 7306.58 1270 VU )44 — Mo A FETG3R1G1 L 2%
AR H — I RS STATURON i by, 2022 —2024 4E 5 RN ELEE 40 5108 92.62% 91.91%F1 91.08%.

B 2« WU IRAT LA L CFRAL: 278D

JiH 2022 4 2023 4 2024 48
—RAIETRE: EFABMA 6484.33 6860.76 6797.75
1 et R ST 6005.68 6305.84 6191.45
2. LIRS ST 478.65 554.92 606.30
BORF R ETRE: LBl 36.35 4521 507.11
BEERALERS: LA 1.73 1.73 1.72
At 6522.41 6907.70 7306.58

VE: IMEEE AT R 52 R I T E I
PERIRUE: 20222004 4F DU 11 B R U SLI 35 FIUAR Ko b

FCANA L4 N

S5 T B 15

HRAE 2022 —2024 VY1148 48 PR SR S MR D » DU )148 A OO/ 32 i v 2 A S — A LTRSS A
WO S USON/ S RN A BEARZ BN/ S it

B3 3« DU W BUSGC R S L (AL 278D

TiH 2022 4 2023 4 2024 4E
RS B 1470324 16356.20 16502.96
BURFPESE SN it 8506.15 8514.99 9202.88
[ ¥ A 2o it 184.61 195.71 223.26
BN &t 23394.00 25066.90 25929.11
— RN ST S St 13631.13 14872.74 15108.59
WU PR G S st 7691.33 7748.11 8400.62
A RALE ST 154.61 175.94 201.27
MBI it 21477.07 22796.79 23710.47
FRNIERK

W RS TE TR R % £
BORRYE: 2022—2024 Y )14 4

SR FAR DGR

MBNEERIRE, 2022—2024 4, DO BUN I LL— A FETREU N T, — B A SETRE SN ST H7E TG 148 0 BN
THR I LRI 60%. 2024 4F, PUNIA BN B, — B AILTE RN S BUF SR S E G TAZE RN L
i 5 A 63.65% 35.49%F11 0.86% .

K 4« J0)IE S EICN TSR R 1270

byl 2022 4 2023 4¢ 2024 4
L—RAITFRAN BT

(1.141.2+41.3+1.4+1.5+1.6+1.7+1.8) 14703.24 16356.20 16502.96
1.1 — A FEFE YN

(1.1.1+1.1.2) 4880.55 5529.09 5635.60

1.1.1 Bl N 3151.43 3700.90 3601.04

ERITRIRE | 8
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HiH 2022 4 2023 4 2024 4E
1.1.2 FERIURN 1729.12 1828.19 2034.56
1.2 EghEioN 6484.33 6860.76 6797.75
1.3 RN 1189.09 1423.07 1064.29
1.4 FAESRIIN 666.15 1072.11 1483.46
1.5 FANBE 4 735.30 617.61 570.99
1.6 IR 33.25 33.39 33.47
1.7 Z A TSRS E R T A 714.49 820.17 903.86
;8)1ﬁ$¢ﬁ§ﬁi:ﬂ3%é% CE BRI — R s LARg 0.09 0.00 13.56
2 ( 2?‘:? E—E%ﬂiﬁg\aﬁ 8506.15 8514.99 9202.88
2.1 BUMPEFE S TR YO 4780.49 4515.73 3761.24
2.1.1 EA L AN 4281.00 3951.58 3182.73
2.1.2 IR LR B RN 148.77 130.06 100.35
2.2 BZAMIN 36.35 4521 507.11
2.3 HRFUA 2688.88 3051.25 4017.51
2.4 EEARIN (SRR LR LFEAR) 879.32 814.82 779.37
2.5 WABE 4 121.11 87.98 137.65
3. EERALERAN LI 184.61 195.71 223.26
4. HLRBEESH 5862.43 6413.07 6827.39
BN (1+2+3) 23394.00 25066.90 25929.11

BB IA TG AR R TG
CUR: 2022—2024 4EPU )14 4 Gk

2024 4, DY) AIEHEN/GDP 4 8.71%, EAESE (M. B6K) MBIk 19 60, AT rdhiKr.

2022—2024 4, PUNIE B SRR K, EHE K 5.07%. NTHEEKSRE, 2022—2024 6, TU)1EWBCEH &
TFPA— M A FE TR ST R N, — A R TS ST H R V78 DU 1 48 T B S v R i o LE 0 60%.

M HEOLE 5 2022—2024 091148 T BUSCC IS S5 4% B2 2024 5K, 01148 — AL B AE 4454 1394.38 27T,
BURF I 56 4 TR AE 28 45 4% 802.26 446 DU )1148 T BT 5 a5 1ot R 4T

(1) —BRAFETEBCHR

2022—2024 £, PYNIE—BAIETRERN SBT3 54 14703.24 1276 16356.20 1Z7CH1 16502.96 1276, 2022—2024 4, PY)JI|
B — R LT 43 1y 4880.55 1270 5529.09 12761 5635.60 1278, FEHR AWK 7.46%. S4EELMYE (HiEW. BEX)
AHEL, DU — A FTEWANE S E LT EiFAKTE, 2024 F— RALTERARSA T2 31 M8 (EEW. 8RR 7
fi. 2024 46, PO — A FEFE B STt b E AN 6797.75 1270, B FAEIRA FRE, G ION 1064.29 1275, # FEHT
TR

VU148 — M s SETUA SN AR N A 2, 2022 —2024 4F, DU BIRN435 4 3151.43 426+ 3700.90 42 76H1 3601.04 12,
JC, WEIEK, EHEAHK 6.90%, BN G LEDHIA 64.57%. 66.94%F1 63.90%. VY114 EARBR A E AR b BT 584,
SRR L HOB B RR . PO AEBURN EZ i E TR () RO . B ION « ATECE LRI SR I 35
AR, 2022—2024 4E53 58 1729.12 4270 1828.19 {270 H1 2034.56 1278, FEHIE SHK 8.47%, FHEHRAEARIT (F7) A
CIELI N bS58/ N TE e

2022—2024 4F, PU)IAE—RALTE L H S THFEIEK, FIE MK 5.28%. MIBCEE, MU)I1E—BAILTE S H BAE
B AR S RIS DA RS R — A LIRS SN, 2024 4F IR RIS A TE 8571.89 147G, 4
R AILTRE S AT 63.74%.

ERITRIRE | 9
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2022—2024 4=, PUNEMEESAR (—EALTEIRN/—BRAFLTHESZH) 5508 40.96% 43.42%F1 41.91%, X LAl

(IR B e

B 5« DU — e SR SO BT Ot CRLAL: AZ0T)

B 2022 £
L1 —fRASERE W 11914.66
e —fRAIERS 1038.78
A 562.05
HHEH 1865.04
RIEHOR 229.12
SAAE SRS 202.18
2 pRpEAT LS 2237.62
BAERERSH 1170.92
T REIMRST 237.58
W2 AR H 736.42
RMOKS 1359.32
AEBISH S 789.98
VEIRRIR Tollf B A5 S 363.68
H AR BRI E RS 104.95
F: 55 PRI H 386.65
GBI BN R S 129.20
AT B 247.79
oAl 57 86.60
12 BBEH 865.63
b BB 84.93
B HFBUR AR E T 780.52
1.3 53R4T 850.84
—IRASEHH T W AT 13631.13
LR 1072.11
T 1L b R REEE . LRSS RIS A 2. MRS A A T
BRRE: 2022—2024 40U 1145 48 2 e AR 5 FIAH SCFe

R ST PU)I4E 2025 SEFUEPATHEDLR 2026 SEFUH ERIIRG) KAIEHTKE, 2025 4, PU)IE —BAAERA Rt

2023 48

AR ZE RN ISR

12732.79

1118.66

600.22

1949.20

244.12

213.25

2440.04

1231.90

253.90

775.06

1455.20

708.83

449.81

116.60

431.49

153.63

257.90

107.45

1042.68

84.79

941.92

1097.27

14872.74

1483.46

A% 5853.87 1270, [AILLIEA 3.9%; PUJIE — M AR S H SR 13697.62 1276, A GG 1.9%.

S, TR — BA TR DK, MK RL T 4 o R i BB o LR
KDL R A ST v e DU — R A ST S T 0T b 2k B ) R EE

(2) BURHER SRS 0L

2024 £

13447.16

1115.63

605.28

1969.68

278.12

212.23

2637.03

1172.45

270.67

696.21

1677.10

692.11

390.51

146.40

413.41

267.40

260.77

134.03

929.75

84.67

801.83

731.67

15108.59

1394.38

A SIS

2022—2024 4F, DY )IABUR MRS TR St 2 BN 8506.15 1271 8514.99 12 70H1 9202.88 1275, FHE &K 4.01%.

2024 4, VUJIEBUFEER SN 3761.24 127G, [FIEL R F% 16.7%.

2024 4, PY)IABURMERES ST H AT 6025.49 4270, DA St A8 A HH LEAH G S H R HARERORT 1 572 4 o 8 % T3 45 N

ZHMSZHUON R, RS54 802.26 /47T, BURTERL &P THrRe /758, TS5k,
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B 6« DU BUR IS & SO AT s . (i 420D

JiH 2022 4 2023 4f 2024 4E
A A A LA SR S 3578.03 3299.32 2965.70
IR AR R RCE P 22 HER S 133.21 109.55 98.82
FCAB TR PEdE 4 0T IR TU053 95 W N Ze A S 2144.13 2068.22 2000.91
5 RS 324.12 389.71 432.97
B RS AT 6595.84 6207.04 6025.49
I AT H 560.70 1067.49 1977.37
W4 534.79 461.10 392.54
AL RS LI 4 R 0.00 12.48 521
B RS BT 7691.33 7748.11 8400.62
GRESTPS 814.82 766.89 802.26
T BG4 5 2 A TR

GORRV: RS AR G e

RYE T4 2025 FEFHEPATRE LA 2026 FETEERZIRE Y FAHKRW, 2025 4, T BUR I L TRE BN 52
3789.29 1470, FILLIEK 0.7%; PTUNIEBURMEIL & TS T H 5918.56 1270, [ TFEE 1.8%.
BRE, PU)IAA B & TR ST st ks B4 A AN DT )48 ORI N 1 2 SRR, 5 b =TT 37388 B ks oot
FEUWNTA IR
(3) EEBRAZLEWMERZER
2022—2024 4, V)& EAEBEALEWN S50 184.61 1476 195.71 4476H 22326 1476, MBSt L AR /1N,
2024 4, PO)IE EA EARLE H LS4 22.00 /47T,
(4) RkEHE
RYE T4 2025 FEFHEPATRE LA 2026 FETREERZIRE Y LAHKRWE, 2026 4, TUIE—BAILTEWRATTA
5971 2.5G, #2025 ERIK 2%; —RAILTIE S TR 14136.9 1476, 1K 2025 K 3.2%. PU)IABURFER SR TN 3190
{278, BUFMERE TN 5700.8 1276, V)4 EA &AL E TN N 177.5 1478+ R GRS TE WA TN 7392
fz.7¢.

AN

2022—2024 DY )11 B Fid

MU & BURFMR S i RrEE EFr, FRHRERF SR BB L R4, BARRIE —ErmBEEm, BAMRSXEIRIK,
vl TR

WA BT RS 58
2023—2025 fEAK, VO)IEBUR GRS R ETIE K, 2025 44N 28015.0 1276, H, —Mf5iss 8515512476, i 30.40%; EI
$55 19499.5 1276, 5 69.60%.
B3R 7« OB BUFGISIEDL CRAL: 270)

HE 2023 4EK 2024 4EFK 2025 4EK
BUN 155 R 20269.7 24028.9 28015.0
Hor —fiss 7615.6 8074.3 8515.5
LI 55 12654.1 15954.6 19499.5

e ANEUALECS AT B R R — B
BERRIE: 2023 —2024 VU IE B YRFEMR L . 2025 FFEPU)128 B HAT BN KM

ERITEREE | 11

A jt |

ety

e

5] -



@ BEZEETSRHBRAG

China Lianhe Credit Rating Co.,Ltd.

M HBUR S5 AR E, 2025 SERIY B BUFAL LS 5.18%, T BRBUFFLS G 94.82%. M FJEHE-BUF 55X
Iy A, 2025 SR NABUF G EBEEPARAT . BN 40, e &N Ay M, 515582515058 7223.9 14T,
1595.8 1278+ 1537.0 {275 1519.4 1275 1427.7 /76 1343.0 127G«
B 8« 2025 FAR UG M BURF 5B (R {27T)

FEER 2025 ER

BARY 1450.6
i B 26564.4
& 28015.0

KR 2025 4EPU A8 PP T B0 RAH G b

G55 PRANT TR, 2025 SEAR VYA BUR R 55 BRAUN 29635.7 1276, #2024 4F2RI8 10 2733.0 1470, # & 2025 4E2K, PY)INEBUN
H BE T 555 B8N 28015.0 1270, BRARSSFRA M A 1620.7 1270, K RAVE —E MmE 2=,

H77 B AR (R EE

2023—2025 4F, PU)IEBUM 75 R AU 24 GDP FFEE6K, 73008 33.71%. 37.14%F1 41.40%. VU114 W7 BUR S fii e GEURT
f555/244E GDP) AbTF—#KF

2022—2024 4F, PU)IE A T G746 W 71 =— R A FETRE N AU 1 3 RN A+— A FE TR 1 25 b B USON+HBUR 14 3
4 ERANIRN) 25 16181.71 1276 16950.79 12761 16701.70 1270, [RIHH, HuFBURME SR E0/L45-5 0 145 BIA 109.42%.
119.58%%1 143.87%, ¢4 FTf.

RYE (U1 HT BUR G5 TR R ), BE 2025 4K, 2026—2028 U114 7 B8 K BIIABUF 252751 1163.8
{27t 1026.6 1ZICHT 1320.9 147G, 43 BIAHZF 2025 FREHBUF 651 4.15% 3.66%H1 4.71%. 2026—2028 4, T4 1144 BUF {5t
LA IR A K

. RSIEIEXEE 5

A FABIK RATIY )| BARBUR BRI/ o D)1 BB A BB KSR R R, AT FIRBIA R AR ¥ KUK
A

(1) A HRTUHS

AIFIAAAFRA “2026 EVY)1EBUN FREBEE TG O\ 7, RITHIECA 61.9166 1270, WA 7 4, SEAMTE K, &
Ja— RIS REA & —E S, SRR G T BB A e, RARLEIE6RINT EBITR.

KK 9« AR e &

R AAFR ERMSEH &ﬁmjimﬁjﬁ%&

&8 (L)
2023 Y A BUT B RLE B Tf6E (UH)D 2026/05/07 1.8300
2019 4EPU 1AM X Bt L 10ifi % (HH1D -2019 £ B BURF LI (bt/\H8D 2026/06/04 27.1146
2019 4EPU IS 2 FHREDCE TS (LD -2019 4EDU 1A UL Tl O\+=8D 2026/06/04 1.8450
2019 4EPU IS BB B T (N1 -2019 40U EURF & Tl O\t 2026/06/04 1.4700
2021 EDY NI 2 e B a2 i B i ge (— W) -2021 4R 091148 BUN L5627 (=81 2026/06/11 0.7500
2021 DU 1AM P IX o T IS (— 1) -2021 R PY IR BURF £ 5ifi 2 (3D 2026/06/11 8.5885
2016 VU NIE BN £ Bz O\UID 2026/06/20 20.3185
it - 61.9166

BERRUE: DU A8 BT Bt
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(2) AFBRITORT IU ) 1148 BUR (3 55 BT R M

AT SR B okt 4 B ) T B BUIBUR G A, HRAT X DU 1148 U 53 55 B /D o

(3) AHRIELERE 1704

AT G4 BF < F BSOS T VO N U PR e PR B, DAIBSURT 25 < TSN A D A U 5 T A AT B ) 9 < U

2022—2024 4, PUJIAE BN PEIE & TRETIN T AS B 004 £ 10 78 22 A5 500 o 77.21 fi5. 72.93 f5F0 60.75 %, BURF LS T
SN ST 0o A 5 T A G P 78 26 % 020 il 9 137.38 %, 137.52 151 148.63 %o U )1 48 TR 3 4 TR SO N I BURF 1 3 & T Al
N Rt A 3457 0 1 4 R P AR 75

ZREVEAN, DU BUR S A BT BOE RE JI R, A BT HAS RE BRI KU AR AR

I\, FEREIE

TRV LT WEG BT 77 B 555 R 0L LS A IR e D I 3 B VP A, TR B DA I GO A rE
BRI ARAR, B 5E A BTG FI 08 AAA.
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MifF 1 ERERREREINX
A BB T BUR B SRR N =5 %, F5ERRN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA Zn[H
“CFFSHTIOR, TR E A SYIER T ALY AA BT BRI 4+ 5“7 FFS TR0, R s SR E T ER T AL
%o
FAG SR SRR T IFGO SOE LM I R AR HE T, A5 S5 b = B R W T PPt OB LRI B 1w, (HAHE
Wi S RGOt SOE 2 1 mT B
BARSgBEMES L&,
EH%% X
AAA 5 IR IR, AR ARG GRS, L AR AL
MRS IIRE TR ER, ARG BERIEIA K, EL4 KRR
A5 55 BE 1R, B AR A BRI, 2 KRR
iR REN— M, ZAFZGTIRBRMER, LR —H
SRS, AR GTTIBIIRK, EL MR &

i

=
5
b=l

b

AA
A

o
B
A

R
5
¥

b=

N

BBB :

B
S

b
B
E\H

BB

jos]
=
B
=

155 1
ih]

BEJVBOR MM T R AT 55, A X AR =
ccce BE IR EAKA T RAF IR TR, B2 WUl
CC

e §E
B
=
2w
3 MK
® B
=
8

9!
A
o
EE
AR
B
=B
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IREFIFR = HE

MRAEA R I EVERAIR & BBV B A IR 2 7] (RURRAR “HREBE") FRSINE, BRE 5
fBHALE 2026 VU )IABUF BRI LO6F O\ (BURRIRR “AEIF007 O A5 FFHRAa ZOH M Rrs:
BEATERERVPLL,  BREFVFO R I ER ER VP S AN E PR BR 1 42 o

VU 148 WA BT A2 3K B B 45 BRIEA VP 2 BORKR 3K 2R S SRR BORE . I BE Rk AT Skl
EBREOR ML VP & R 2058 E A BTG RO A 78 iR BR 1 2 AT

VU148 BRI S AR R AR LA R A B RARA,  BOR AR RTREX AR S (5 045 FH VR AR SR S i 1 B
KT, DY) W BT B I 8RR B 5 B3 45 I R AT R BTk

BRA TSR S U R Y NN A5PIROL AR SRIE O, U A B, B B AT REX A 31 65 T 45
VPG R BRI, BRE PSRBT LR, R BEAT 204, P Semiil B H A5 R PP 2K
G, M BERERIPEARS, R I B BOR R MBI [ 20 78 R0 K B e MR ER VP 15 A gh

4009148 T BT AN RE S SR B ER PP BURE, B LM IUE « AT S R L€ AR P,
FR A B A5 T DAL E B PP 2
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