2026 [ RGBT BERLE o T A
—RRfRE (—H)) —2026 &

[THREBR—KiRS (CED

ERIERIRS

e | RE | AW | BSH

www.lhratings.com



FEHFHR LG

Bt A (2026) 730 &

BRAKREITERAARATEILIN 2026 57 KL H 75 BFH
R — s (—H) —2026 £ AL KM —MHE (ZH) W
FUR R BAT G A0 T FIT 4, #F 2026 £ R4 A R FBFRb % —
Btz (—H) —2026 £ REBIF—Kbin (ZH) BEHERN
AAA.,

A

7




A PR

= AR RS TR R TR B F R B E AR
H AL HBRE s R SR BN AT . PPE5 18 S AR S M IR
B BRI T ARG B BUR PRI R AR B ATIE P £, AR
PO R FLPRIR B IR . B BHE A 7870 Bl RAIE T i L P4
IR TR B ALEREN . 2 TE PR AR R 2 W 2%
PR, AR AR GORME BRI PR SRR ARSI P 4
7 TAFAE SR PR -

TR RICE TR AR A M BT RIE R, BREAR IR
FOUR A TS5 REMBUT W SOFREILR RS, BRETHE . PR R
S RE W BUT AR RIFSAT AL B A IERRRR R -

= ARSI AR BUR )R A M EUT R BLEARYE A JTE B
B, BA RGBT 7 BERRIUEE 5, HI5 TR,
B TEA e BEEAMEAR (T ORIE . B0 BEA5 & BLRAS HA T b AL B &
MR, (I PR AR T LA BB Tk S AR SR AEAT ST

VU A RAE PR RAGE T4 (D i, AR A R GID
PRI SE ) ARTEERERVER N EE L, A AW IFR ARG W R R B
e BRE TS OREE XS PPREE R T LLEE . BT, b SHREIRIAUR].

To AAR A T & VPR A WA S 0 T AN ST #5058 Bl 55 3, JF
HARA ARG 8 s A R i A HERS & UL BRPRIE

N~ AR A BEBURAT AT AL BN A PR Tl W, I 45 B3 45 ASXHE A
WU B N RS P AR 5 B PP 2 48 R i 3 B T 453 2k 47 5

B ARG RPN E BHE T, REFIR, 2R/
JraA R Rl W RAT BCRE AR T AT o] A A i £ e o R R AR
gt

I\ AR B AAE AR S 800 CLe 78 0p Bl . BT RIS A

P

RANN

"=
)

y 4

~
~
N




@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

BITHE  RTHR TRER  TANE

110.6904 12,7t 10 4F AAA 2026/01/30

B RAMEARHER, SRIREXS ST T, R E RO X B A 0, MR B R, OB SSE R RS, B
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WeFESIynE, F P AKTBASERE, e AR TR HE DS SR, EEBREE 5 h e sk i
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PXSTRESFF LR BRGNS THREE T [, 7R 3% R ATH 5 R ARRW AU AAE — T A E .
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TiH 2022 £ 2023 ££ 2024 48
X AR (2ot 132547.11 137905.42 141633.81
XA S EEE (%) 2.1 49 3.5
NS X A7 . (o) 104611 108745 111146
=R S 4.1:38.7:57.2 4.0:38.2:57.8 4.1:38.4:57.5
] o R P AR R (%) 2.6 2.5 4.5
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JUHRA, fiRR B, kb EOKRE R, ARATKREE, bR, YIVE, VOS5 VREEEE, RS, AR KA,
5 7R 0 Wi [ AR, & B AN R T, B T X () B B Ay, MhERALE . AR AN 17.98 JIF T
AR, Z 5 2ERTA 1.87%, KiERELK 4114 28, JFEEE0, RERZGF. [, S XEH 0. #2024
I, TORE R MR 2 ANEE R, 19 AT, AN IR, TTAREEMEAND 128 2N, WEFEA
ANE 097 2N, HAENAWEHILE 7591%.

2022—2024 4, ARG AP MAES BN 132547.11 1276 137905.42 12,761 141633.81 12.7T
JURAENRBUNEH: RS M S X AT 305 5 JREKEIENS: AEBicEmy], HKENF.

= BREFHBERIME S

2025 ERT=FFRE, RER LI L YE T A S IRFAE, B BOR fRdE A RS HE A ), I BB SR I ) PRI i, PR
HEHESE — KT B A BRI, AR EL “WER” 584, e BESCRET TR R, B 2 B iR 55k
K, MRFUE “ N TR BEH” SE3EAa, MRS AR B, ILFEMI 7 L5 BT e B SER A

2025 FEHI=ZFRE, QUHEBORA I SHRA HES) T 2 TR, BN FES . MBI R I IR KPR, HHT4astia
1T RBEE I RHE: SR TR, s mes, (2 “RNE” BORMEIKC IS . RWALAT R Eob, ERAEEK
BIH CBUFIATFAHERR . AR R RMWIS” AR . T A RNEEICEEE 9% R 5AE2 W MR e 130 MO IER K,
BRI AN B B PR SRS, = LRSS RA 2 E B I .

THBL BB R SE LGS K AR, SRSy N BRI K IE, RIS MAHETRAIN A . £ H S EURRIFF 2T
N SERAETFERAC B AR BN B EUR I SR T RS U S A S SR, (HH 2t S BURBCR RS, 0 ZATiiE
S REFERGE RIS, CPLBIRFFIRALR S, PPI FEIRA Ak

FERERUE AT SBURIA R 0 v W CEMZTHE IS (2025 SFRT =) ) .

= XEEFEN

XI5 % R 2L Al

FRERAER, MEUBRE, SARERIEE, TBERAREE, SMEHIRE, AT KRS ES
—, A RERTREARG R IOERL . 22T SR SCHE, R . RAME. FRERRSEREE,
R LI BT -

BRI, TR LT P KRR, W, RADHAE, EREVIIG. WA, TIETTE, RN S AT,
I BARIT F1R 7P 7743 51 5 DR RO 17 S BT, TR T F0E W i TS 4D 1B e L OB 225k 1737
UM HUERR R . 22 B TTRIEY 17.98 T3 A B, I SRR HRKE e (20 4114 24 1) AT RIHEBR (29 41.93 T3 7724
), R AT AL, I VRYINE . BRI, FOAR T RO T, (RIE  SHT SO0 AL,
WA 21 AT AL B ROROIRAL. I, (MBS A RO, TREIEIE T BT, B R AR A
B, FCHRA S PRI AP I, AR BRI . R U 045 5 OB SRR, DRTAAT R

ORI, | A RRERETRI 17.98 3T A B, WS EB@ITIME. Bh. SRR, A SR
29 LA TR 60%, EFRRESUETRUE 4193 J3F 7 A R, WA BRIESS FOHMAR, HemE BEATNZ
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AOBIBRTTI, |ARG S IRIEIA FE R AR B A e )RR R RS R I AT A TS, 2024 R IETRER
W . AR (T REEAERBEMER TR RRERRD , JRELE IR BRI RS SRS BMNAT R, R
M3z W10 BRI . A RS A AR B DA SRR R OB R, Ity g [ PR 2k [Py 20 A0 X Sk s 2R M B S0 4%,
TR LA =W B2 N T ORI AR IN GG, 5680 M L RPN T2, BRI, sk, T, RIENZLHE, @iA 4k
FIEOMERMNISIGS . EEES . MR @SR A R NE T IRE X PR EMN . 23 2024 FFI%, | HRE A
WL 224 FTAR, HEEA KB 117 AAE, FOES: 1 EAESE G, BN ERROER &, THEE . AL,
TOHE SRS BRI AR, BRI TR 5965 AL A RSN 9 FE, PHATTMEE. RPN, I, fhiLds, HREEE S
WO, XHANER 5 o AR E ALK .

IRA Gk RES . RERSRIE. SRYIERN IR SRGIHEE R, | REFWEERINES LS B TN
ST, TERCT SR WIBE g AT G T A ORI T S A R e e E R T A R . BUE 2024 IR, TTARE A
BRAT SR 7= BB 40 JiZ70; SRR REMIES . ERERB AR 89 %% " AREMERN A B LAt
875 %, T A 14.04 HLTT.

BHEQIFOTHE, T RBIARILRS . R T RS, Flh e GRYID FMFBRHERE 0D FENIMA R, L
Jo T P9 AN B ] X —— R IR Tl el 5 i R A T e i, WRS | K A A 42 BB A 8 7, X3k A s B A ek I
2024 4, ARSI K E (R&D) S HFBLNIE 5099.61 1470, L EFERNN 296.99 1470, [FHIEK 6.2%, &L 9 T2 EE
1. NEEMI L, T RIEGUT 74 3R N IR 504 9743 510 289.01 AZJGH1 591.72 44.7C, ALl K 8.3%1 64.6%, AEL HRE
TESRALJR AR RIRTRE 7). BRI A HIFFSER F1, WERIEZNE— 5 1 QIR BE Al . QUBTRCR 7T, 2024 4R, " REEHE
LRIFRUE R 69.26 Jifk, ARG &FH 1131 IRMWIE LR 59.22 Jifk, Hrh 3.63 15 R a3 & & FI AL
14.61 Jifl. #2024 IR, | RELE @AM 7.7 TR, WAEKELLRE 26 K, EXLEEAPANL 23K, AH
TAREBARBF A0 8054 5% IR AE 1344 8 AW —, “UII—FH— M7 BHEERHELL 5 R SEREF R EEE 0.

BRSO, 2017 4F 7 A 1 H, EIRKEREZE S SSER = BUEFEBIL RS E (R SIRE1E, ik
RIS EBAEZE Y , HEA1E H bR, SRS 40 S8 RAE RN A E SO RRATIX . Gif R IR EZ 5, iR
oo P AE oA RS SRR R, RE AR E S E bR SR HUE. T =K OHAL, SR A ERE R AR Mk
55 WX AL b7 T B 8 P B RO T R, R TR B SR AR N R0, AT R E S AE E R R R A EIRS S & . 2019 R 2 H,
E R IER A (EHEIRTE XOR R RINED) , brEE RS X R E LR M. i d e iim, 8 2024 FIK, sSEsR.
PEERIE R R PO 25 8 S I H A4k 5e T, IR T M = e EOE K. RAERIE 5T, #4ZE 2024 SR, R S
PSR A BRI, FWIT RS R5D ERE, T KB XES EER ERS%S, SR B, B «—%%
A7 S (R AR BRI O, IR RSB, 7%, Rl. THMRKL 70 5K, SIS H, BEEAEX 4
B IGEAT,  CPUET P L 55%, FVPITR BB, ARG, R EAE GEHE T LEE MRS HE U R,
VOSSR AL IR 2000 Ji AR o

X g% % &k Rk T

I"HREBRG LR, 2022—2024 F, [ REHR A SERFEHK, FE0 S HESHEK. TTREESSLRS IR,
BN AWTIARFT R, RATARARS; FRBZAFEVRBEREHE; B ORHRFENK, EESHSPRSLS
E:R

IRABZEEE AR R, GDP #4: 36 EAJE A E . 2022—2024 4F, JTARA GDP fFEK. TRE P LS =
NFE, TTERFIUT /N R E 2024 4F, | RE ZRFERLEDN 4.1: 38.4: 57.5, GDP HAEEN 10.5%. FH,
B ah, TTRE FEAT A IME R LE A BT, xR GDP STk S% AT ML EAE Tl fER/Z L. SRl
k. 2025 ERT =25, [ %4 GDP ALK 4.1%, B#K T4 E8®E 1.1 AN E 50 5.

B 1 7 RAE B IRAT KR EE bR

EEER 2022 5 2023 4 2024 4 20254 1—9 A
GDP ({271 132547.11 137905.42 141633.81 105176.98
GDP K% (%) 2.1 49 3.5 4.1
[ 2 PRI (%) 2.6 2.5 45 -14.1
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HLE M EELS (1) 42762.90 44685.86 45029.18

B RET (21D 82793.20 83017.23 91132.06

WAEN OB (%) 74.79 75.42 7591

JER AT RN o) 47064.6 49327.4 51473.8 42842.0
=R 4.1:38.7:57.2 4.0:38.2:57.8 4.1:38.4:57.5

e 7 FoREEE R IR

PERIRIR: 2022 —2024 fEL BRI BRI [ 2025 £ KA SIS, 2025 4F 1—9 HAVFFMEEIRIE (2025 E/T =Z/E T KA FIE/T R

R T REIRU AR R R EIRE (2023—2024) ), |7 RA UM R R R AT M, REFIAZ T AA. HliE 4%,
WHFE G, Bk, Rk IF2s, HEHBARA AR RER . ERRBTH, | ARECHBRETERE. BRI M
B A RIS ER. Ko BIESEBIRS KRS 8 Mg ER: BmTEE. At KRSMHA T FFEL54E,
2024 SESE MBI E > BIE 13.4%- 7.1%H1 5.9%. FiX¢r 7T, 2023 LR, T HRE L SRS ER BT KRB BaErLas A
HREIR S HT AN W AR R M, T — LR & S U Al 43 PV SR o AR =T EAT R 7 TH, TR H B AR PR
TR, MEREASKRRRE . AR MR ARARESE LRI 90 “ L RLR” « NP fiE, T REEK=AIZO KL
W AVRZE e iR . TH AL CBAE R i . AR R, 7SR AN 5 s B B G IR F, AU DA
REIRAL T 9igiRsE. &dhn T, o= BRIFRIN DA o, AR RBX LA KIE. BM. SRS RIRMEF A
*+.

B2 2 R4 ST B R JE A

WX SR/ AR S /A
PO R BT Al SIBURE. PG, BER. BREE. SRUE . BARE. (TE
WOIT EHL. BRI T SR A THUBRRI ARG AR R UT R R . PRI A
BT iU, RSB FEEIE. ERSUPRN T AmE ST 5 g L
BT A L ORI A 3 SRR A BRI AR AL AR RIS BLR RSO R AT
il AEE)
REMBOK mags AmEzs. FmmmEE. TR, BRI, AT, RRSIER. RS
BT GCEERTR . TR, A, SiSURE. Wk, FA
gl SR, b, k. BUE A
WA GRS EACRETR. SISURE. K. BT RE . &R
BT R R T, SR T, RSOAR . KERIE. Rk, AT
WA GO SOk, EREAR. SO, FREE. RARM. ORI T PRk
- ﬁ%%I%ﬁ%\%D%ﬁ‘i%w%‘Kﬁﬁ\@ﬁﬂ\%ﬁﬁﬂ\WFQMMI\%@ﬁIﬂ\%%%ﬁﬂ%%%ﬁ
Tl Ae bt Kb, SR, R, eI, SisURE
TG MWW BTEE. HAEAE. . BE. fid. SR
BT TATWINT. SSURE. EHEE. SR, ffh. fEE. BARRE R BhE
WS ISUR%. LTYRR. TERE. BRIa
MM B, ARINT. T Ok, SO, . BRI, A
FUEH A R BT AR
R M. KR, HEAR. B BREE. BT
A RER  W%T WSRO . HEAR. AT, B BRI & SN S SRS . R OEL A
WIRT F R TER FERIG. SR . U T LG . DAL S A SOk
M AR AR . TEEZE, RO, SRR, M. URURIE . KT, B

ORRUR: T6A 7 R AT R
B®

2022—2024 4, JUHRE EE R ERE R HIEEK-2.6%. 2.5%F1-4.5%. 4 XIE, 2024 4, BR=AFILLTRE 4.3%, ER[FH
EETBE 5.2%, BFREIETFE 3.4%, BACFELLL T 5.5%. 707\ E, 2024 4, T RBHE AR BE R TR 15.8%, 5
FEAIHLIE K 6.6%, 55 =/ B [ L R I 9.9%. BB A5 H 7T, BRIAIF 5E o [ 5 B P 4 B LU EE R 43.6%: Lol 35t [ LK 6.7%,
o [ P B L E N 37.2%: AR U AL I 0.2%, ([ e e T LU E O 29.4%, HAp LT L B AR PR R M % B 1
K 5.5%, PBIEIEIK 17.7%, fiasiainll g 8K 26.2%, BRI SR 55 57 T 0.2%. 3 b= 398 71, 2024 4,
I HRAEE R IT R R 11197.97 1278, R 18.2%. 2022—2024 4F, | HA B8 & T Ry %8 605 75T 5.
2020 J5-FFRLAN 1083 J3T T, SHrgds O g s Sy g g ik 58 7173 78 6166 JiMi, 10739 JiMEAD 6250 J3MH .
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H#

HFRPLB T AREATK I EEZ) /). 2022—2024 47, J7RAE W i T EH BN 42762.90 1470 44685.86 1T
45029.18 1270, 4B ER AW B H 518 32168.7 It 34331.5 oAl 358182 Jt. 2023 4E, ATESL () K& —SIRIEMT K
TR T BoR, T ARE MR B Ik K A A o 17 vl 2 HEZN ARSI S A BRI 5E 8 ANJT I, 4R T KHTRE
PRGSO R KB R, TR IRE IR s . ST OH AL KBl 25 27 S AREE I, IRIRIERMG O, B
HOH I 1. 2025 4, T SIS (E SRS TR ASE i E KRR L) , JORE KM T ARFRHE” , HHIE
FETRIBRS L, ¥ CE/E R ST, SRS IR SR OUE, SR AE. 45, L. Fel 0D, RE
BRIV RIS BRI R, AN TRHIZE. Bk, a0y B/ ST P2k Shl “ B e X7 SO el 24T 3h it
R, B RS G H L e R H B SRS, %580 B ROUIRTE AR S), i mARBIE, ok < ERET “I%wE
WEZAR” CEM” 7RI CUEHE” CEALRIOR” St BRSSO R IR RRek e IR R
FBSCIR RN 28 RBE I T AR SUIRHEN K2 T AR B B il = b 1l B8 2 55 SR vE 3«

prigasgnl

2022—2024 4, TR EEH CURERST 10 82793.20 27T, 83017.23 {Z7T 91132.06 27T, [FILLEHE 5375124 0.4%. 0.3%F1 9.8%.
Hr, 2024 4F, TTRAHM 58917.95 {476, FLLHEK 8.4%; #EM 32214.10 1476, FLLBEK 12.5%; 5% 26703.85 17T, [F
FLi K 3.8%. R B NE, MRS 38055.47 1278, FIELEK 12.20%; HL%R 5 H 0 12839.35 1478, LT 0.14%. =
AR, 2024 FETT RGNS O 38661.99 1278, LK 8.78%; AR, Ml 0 18284.58 12T, ALK 9.98%.
ST ED GRIXD F, 2024 R4 H O E A 10888.1 470, LG 7.5%; i H3EE 9488.1 470, FIELIGK 7.7%: HH
WHE (27 B, AEHED 833331476, [FHIEK 10.5%; HOKRE (10 E) 8348.7 4470, MK 10.5%. 2024 4, | HRAEX
T IERER XD #EH O 25472.6 1470, FIHIEK 8.8%.

PR 3+ 2022—2024 £F) 7R 4800 T2 B[ SO X Bk Y 11 A A

AR H A% () OB (z7m) MO8 iz HEOB (27 HEO8 (Zo) HEOA (Z70)
o [ 7 10340.7 182.2 10137.9 230.5 10888.1 503.3
B 91123 1132.3 8806.5 1203.7 9488.1 1277.5
WMEREE (27 B, A& ED 7658.2 2000.6 7540.2 2158.1 83333 2039.7
ARE 10 FD 7290.1 6255.8 7595.4 5833.7 8348.7 6154.3
H 4 2042.0 2601.1 1941.0 2291.4 1956.8 2448.0
i 1203.0 2872.9 1182.9 2360.4 1210.7 2891.3
HE G 878.4 5574.5 983.4 5434.4 1115.0 6442.6
HZ W 827.8 244.0 1130.3 301.4 1176.1 242.4
VORISR ARDCHURIRE (R 2022 FFEE L H A2 RBGIT A (%A 2023 LA FAE S REGT AR & (T RA 2024 FH &5 A2 KBS AR)

R & AIRE
IR HIR SR R SR S SRR B, R AT, BRI,

MR E A RBRATT RE T AR (T REESRSTIRSG (2025 ), 2024 F, T HRE LRGSR EAITE SR i e m
BUR, MKERSCRESTRZ G IR, Hsh&mada K, FIREMEmmM: SAmh v, iEsliadrRg, SmESH
Bt —Pua, SR ACEFRY FIRME.

ORI, 2022—2024 R, |7 RAE SR A SN T & BUERARE 54 32.24 Jifl ot 35.09 Ji4L70H 36.65 JifLot, [
EE2r G 10.0%. 8.9%F1 4.5%. 2024 4F, 7 REAFHIEIS LWE, FEEEZIGIN 1.2 512, Hd, WEHAESgn 4719
¢.76, AR FABAEZRIGIN 6922 14.70; A AFRKIRD 4009 1270, Foh, &R FARAE RGN 463 1276, 2022—2024 FK, [ 7R
B ERH ARSI T & TEE AR A BN 24.57 J34270. 27.16 JAZ70H1 28.40 J342.6, WL AIEK 10.6%. 9.5%F1 4.6%. 2024 4F,
JRBBER GO FWE, A (G A ST N 8324 1270, AE BRI 2762 1270, [RILL/DHE 2776 1270 3 H/NMbE
B AR PRI BRI TR RSB SR ESER AR L7 B K 12.8%. 7.2%. 23.4%. 18.9%, HFFLE
T & TR
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WA T, 2022—2024 45K, | AREBEN LT AFEES N 834 5K 872 KA1 875 5K #Z 2024 )R, | HE AR L
T AFLESTERN 14.04 i1l 2024 5, BATTHI I RENAE WM — BT F, B P E. PRV Bs&. &
AT BT A ] & I 49.7%.

|4 BTz
THREBRRKEERIE B AR, EBRE%REHER, EREARBERNAHEERRIRREL, 25 FMFrEHDREBR, T
RAEVEAZREE X A4, HIERPRIFABRAS .

FORE, MR4E (2025 &) REBUF TIEMRE) , )7 R4 2025 FEEAUHHARZ: XA~ SERK 5% /a4, e 5=
WIFILR, AP T E LG K 5%, B DS PR RIS, ML E TS IEIE K 6%/t HT— s SR I
AN 3%; Ja R SCRNIE K 525 K [0, & BRI P A%k 2% 547 SBUH B 2R R 5.5% /247, SRETHTIE sl 110
FINUALE; AR 8 1285 Jiil; U E I R R R AR AOK B R R 78 E X T IS TS -

RIS AR B NRBUFEVA K (7 4R848 B REFFAFES AR U TR IR 2035 4025 HARIZL) , 51 2035 4, | RE %
AP B B, BP0, B GRa3Ed S RIERTE, 25F BN 2 i RAIWNZ ERHHR G0, ABHIX L
PR EMEIE B AT, RO BOR ST R TR, 5T MU R A R0 ) 0 [ PR QU G, B BT R TS S5 F I 52
mL AEATE B 3 IR SORHIERE TP AR 2 AT A

M. BT RIEKE

EER, T HRENRBUF BRI NBUF ASEE, FEEINREET. EFR. MEEENBUFERSER, STHE
AWisEE, FHRBUTZ A BRSBTS, NBURFER S XK B a4 T IR g . ’

BHREROTI, RAE ARG 2024 EENERBUMEBRIEGL IR ) , 2024 4, ARG NRBUFAEEINEREZR “—HRIH
ME”, FLIHENEIR BU @ RIS TR R | A8 N K 258 B OCE X L ALk TR, H G VR si oK X Py b L i
HE SR 2R BEA (R AR A A LT G, HEZ) & BV VRATE ) T S R A T AR 5. RS TT Rt ik
AR KR BREANA R EARSGSLE, SCREORT MM AR B R P RS IR ERBEARAT X, 45 23 T BT BUPREFE o8 M
BRI 2 S St SEEATAT LRSS “ A B TR TR R TR 15 s, JFRSCIRH: PAT 23 <1 24 )
RN VR AN AT, — A T B ARA B

RO, TR W, TOREE ITIESNE . AR AMEL ANEL AN TSNS A%, “HIUH” TP,
ITRB SN ESIK 6.5%, HIBLESE 39 FEaE G WS, TR E©RE T, STRCEEE T DE K
7.8%, FUAEIEME TAC0; X R BEAE AR K 7.5%, RN REHE KA Gkl wdba “—ar %7 E50lH OEy
K 8.1%, e L ERTE 38.3%. ol AHEhaeg KR, BRI OFEIEK 44.1%, 2024 FEARIEF] 7462 1470, L4
W EIT PR S, Bah/RZE RRP= S B =R HOEREK 33.1%. BIEEE 2 M Hes CRTFEE. SRR T |
14~ 5000 1240 (A=) 8 MTACH (S, A ITH 8. &F= i VIS RELERMA. bt . s 4MNE
g (BI7 8l BReIRiR e MEAO. BE25. BAND B O IER . SsCFRRE, s Ryt “+0a” ariues,
7R LR R AN R SRR S AE T T L b, DUAE BT BT 1 AL 3E0IH 237 AN 2025 4F 1—10 A, | ZRALFRF A5t
FIHE 846.2 1270, [FIHLIGK 7.5%, EEAEFH. “TWA” A4, | RENINEERRENK 7.4%, PERE 2 E G0,
2025 4F 1—10 J, J7RE XN EEALEE 259.04 /23R8, R 55.4%, A R W G4 5 g [ bR a1 .

WSS BT, MR ()R NRBURN G T N5 Gt 2 ik — PR A TR PR P S i S i ) 5 T R v sesg b ey [ 5%
Bt B PSR B N TSR e A T AR 55, LK B IR S B B ISR BB IR . B BOR S % s stk A I
BURRIZI A A st H WA B, St M B ARG @ mH S BB S AL SRl T ST BEA I B 20
R M BB EE . )T RES SRR AT S, MUV BOC 40, ) A dt” doEy maim, REm bRy, R’
FHERARZTE R IR, AR RNILTE .

BUF S E BT, JARE BRI B8 i, AWreBAHRHI . MRIE 2023 7 R E ARBUFIPATT S R8N
IR AT R EVR A i — P UL W O Rl 58 AR Sty SR 5 TR M RR A8 G T ANBUR R AR 3 X 657 55 KU
U TT, B BA T G058 ZRNBUR 2 a8 3t Js2 WU R BRASRR % A7 55 o 7 S48 JRIBURT 5T AE, 42 Ja i J5 DU A0 7 SRR IR J s i B A 54
B 7 4 o b J U A B PR 9 S AR DT, RIS AR AR T AR 1 55 UK, DI SRR B it i, IR sk B AL i

Jv
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IR AEBT . B IR TG A 3t 77 BURT B PR 052 55 ARG, A A IR AL, V8 BRI VA A ot 58 7 A 3 {23 7 BT
55 BRAT S B, — M3 25 PRATN. 5 — M A LTS WONAHIC T o N7 A8 4 T UG5 0 H A AL A AL, ™A% 76 S % Tt 27 47 T
TP, IR S ERT, XTI H IR BB S SR, R A BB A 1 DS [ 8 R ST 0 L. AR (AR AIR
BT 2025 SEBURF G5 B BE DL ) 5 2024 48, 7R N IRBURT R FFEUR 51 55 R Bk 22 A a] 58 UV B AT M 0 268 5565 55
AR B GR BIIRGH, e AN B2 HE T AR AP hI 61 55 A TAET7 2, o4 D427 555 1
T, N s ) I AT 55

. WERA

2022—2024 £F, [THREUBUA B HRRETRE, —BRARTERANSTT SHER, N A48 WBUAREEER T EERF
e . F#, —RALTERANAGHHEENEK, WNRERE: | RERERESHERN LEABIRAN, KRBT PR RE
XHEAER; BUFBEESKBANBTHEET R, EEMFETS TITERTRRPEE— R EN.

T B

HAr, R, 8. W, B 8/ 2 LGUTEWRS], T EZSAT “ - REUF - EHE” , MR, §EM BB SAT Lk
WHE A (TUEIED Sl 1 rp SR 7 WA B AT L 17 20 4 DA 5 20 U IEOAC S 3 L 2 SRF IR, e 8 BT 2 BT 4
WEsE, maE s, HEMBIUE. &, BB LOBTe . BERE. fSgmEm, ha gy EREa g
Bl — S, MWITEURATEGON e, WBORG E BT R R EEOR . g 5T R BN 73 BL 1994 S SIEAT 9 20 B A B
EEARGIRAE, M FT BRI BT3B R 510 757 4% 60%: 0% Ll 735, 8 o J5 (R h e 5 M U7 42 50%: - 50% 11 LL 451
e

77 M B S 1R
I HREMBUIARIER, BAMBSL I RREEEAT HIR X EAL.

IR N B RIE X QAR S R B 3k, RSk B R KX A ER, &8 W BURN U R 7E 4
BT HIA X E7.2022—2024 4, | AREBURN ST %, S E A T 3.74%. Ho, — A FLTRE R ST 5 B 25108 65.00%-
66.72%F1 66.44%, X RGBT M 2] T BB LRFRIER .

KK 4 J7RE MBI SR CRAL: 278)

TiH 2022 4§ 2023 48 2024 48
— AN it 22992.99 22854.62 21776.70
BURF ML SN ST 12033.41 11087.45 10739.05
EHREAZERN S 345.13 311.41 259.21
B Tt 35371.53 34253.48 32774.96

TRDRIE: T R4 2022—2024 FERGE (%)

(D —BAFHERIFL

JRB B IR, — M AT T ) E BRI, 2022—2024 4F, |7 HRAE —MAETEBSTHES FiE, 4
PR AT 2.68%, T E AR EGAMIONRIE N BE 8 R sl I FRUARRS 8 I 1 2 O T BT S

B 5« J7RE —BAIHERN St BEMBAE I CRAL: A28

HiH 2022 4 2023 £ 2024 4
Bl 9286.11 10244.77 9817.74
Horfr: BE{EAL 3114.09 4291.82 4100.25
Ak A 1880.53 1784.12 1781.45
NS 985.30 946.13 950.37
ST A R 558.98 598.22 576.42
H 597.03 621.88 550.76
A A 1243.62 1033.79 776.03
BN 3974.77 3606.00 3716.24
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Horbr: LI 1217.41 1086.09 997.48
ITBER PR TR 284.35 297.21 304.24
NN 418.65 338.45 387.09
FEA BRI (B AR 1472.94 1277.18 1386.03

—RAFETEBN A 13260.88 13850.78 13533.98

ESESE NI ON 2972.92 3267.39 2768.97

TN B4 KBl B TSR T 1 R 4864.64 3508.24 3490.98

T BUR i 55 M 944,91 1207.08 857.34

AR 949.18 1020.71 1125.02

e b ot BAESE R 0.44 0.41 0.41

FrfLft B — i LFEas R 0.01 0.01 0.00

—RAILTEMN Bt 22992.99 22854.62 21776.70

TE: 12024 SERRREGUE Me— M LR RN 12 10 25 T S A EOS —BUR I 4 H TSR

PRI T7HRA 2022—2024 FERE (FHZ)

2022—2024 F, TREMARTERN G ESIEEK, FHEEMEK 1.02%. | HRE —BRALTE TN B A
32,2022 —2024 FEBUN 55 A 9286.11 1276 10244.77 {2 I6F1 9817.74 427G, 5 Hb 5 — A FEHUE N A9 L 433104 70.03%
73.97%F 72.54%, —MRAFLTEWN R RELF . WBBHRE, T AREFWBORON P ER Va8 G (i
B 5 BT, 2022—2024 4F IR PUIRRL AN &5 B4 50K 77.79%- 78.63%A1 77.49% . AR JTIHI, | 75 48 76 T SE 45 T Bt [ 5%
BURRIFR, RRS0I KBS EUR SRR = 1R . 2022—2024 4, | ARG IEBN G —BAFLHEWN A HHHIEE 5508 29.97%.
26.03%F1 27.46%, AEBUSANAETUEN . EAETE (B AR ATBED R SRR A E .

MR E, A4 2025 4 10 HRAG T 2025 )77 500 53V A R ) o )7 KA 500 sl 28 MR AE SR Ry TS H
2025 4 500 HEANE YN 19.36 JiALTT, [FHIEK 3.36%. J7ARE 500 sgd il K E . L FOh ETH
WL PR BEIR E R HERAT. SR, TR RO I, 2025 4 3 A, EEBIS BRI ARERS R LTt
A RAERSCIRAEAE I BT AR A8 BURAL P b A R B T D), BB MR L QIR J1 4 Bl P KB M ARk 45+ J7
T 30 268098 SCRFIE I, Bh T AN bR e 5050 L B s 4 ) i BARAG P Ak R o T AR S S IER I TH TR BORE 1) A L B A
PUEBERREY, 22/ EMERE2EE . 2024 F2EIE 9.1 TRAWEZ B ZIEGEILE, =2u AR ABHTnTt
FREHTE 6800 1270, A eETrL—.

2022—2024 4, JURE - MRATE S GRS N, 205008 18533.08 14T 18527.03 A4 TTAN 17956.06 147T. 2024 4F, |~
HRAE— AT A Al K 4 BN S 4055.57 1270 2 AREE AL 7 H 2280.62 1270 EAEfERE ST 1626.91
{76 — M AFEIRS S 1586.67 AL ICHIR £ 41 X 3 H 1403.64 147G, M04h, [ RE—MRAFTE SR A2 4, FERE. B
SRR BIE S I AR, BRSO RE S, MBURBRRE I RWIE . 2022—2024 4, | REMBUE SRS
AN 71.55% T4.T76%H 75.37%. % IEF] BRSO iS5 A H . #hAaE e AT RS N ECHERERE, AR
— A FETRE S BT SO BT S .

KK 6« |7 RE —Ma RS BT BRSO CRAL: 270)

HE 2022 £ 2023 4¢ 2024 4¢
Ig%ﬁzwi Pep— 1773.74 1718.76 1586.67
AT 1380.90 1374.67 1354.70
HE 3871.14 4004.45 4055.57
PN RN ] 2153.96 2265.67 2280.62
PR 2081.25 2021.59 1626.91
L AEIX T H 1429.03 1367.66 1403.64
MK ST H 1067.57 1076.77 1124.10
A S 759.61 614.73 589.47
3 DRBR S 620.37 660.69 759.72
—BALTE A 18533.08 18527.03 17956.06
R 3439.20 2302.20 2241.44
RS EAL 637.46 899.96 556.46
AT E BT R0 4 A5 R 0.44 0.41 0.41
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R B i — MG R 0.01 0.00 0.00
— A FTE ST H A 22610.19 21729.60 20754.37
TE: 12023, 2024 4ERFEGRE B —MBER A RIN 12 Ji70; 28 T2 M5 G5 — 8 R D & I TSR
TR R 2022—2024 fERE (HLR)

(2) BUNRHEESTERC BN
BURFPEFE SN ST 2T R BN 1 B 304, 2022 —2024 SRS BN 12033.4 1276 11087.5 12 76F1 10739.0 12
JG, FEE R

BIR 7« TTRABUNTER SIS F TR SN CRAL: {278

BiH 2022 4¢ 2023 4 2024 4E
BN
) 4665.7 3810.2 2698.5
EE LA R LR
BUOF RS &7 5196.7 4501.9 3450.2
BURF 3L 4 AN 30.9 375 408.1
PTNT S 175.6 131.0 199.0
RS R 1567.5 750.7 726.4
Hb 75 BUR & T 55 YN 5062.6 5666.3 5955.5
BUR MRS RO 2t 12033.4 110875 10739.0
W BTG G 2 57 R V& T
FRIRVE: R 2022—2024 fERE (HL%)

2022—2024 F, JTAREABUFERE SN EGTH0 5108 5196.7 127 4501.9 1270H1 3450.2 1278, FR4: TR, BURMHEIE SR+
oA NI REFE &, 2022—2024 &, EA L B AR S BUFHERE SIS TFRIELE 2508 89.8%. 84.6%H1 78.2%.
BT b A RN 52 b= T 308 3 R BRI RS 2 T IR R, =TI TATE ST, TRk REBUMHEE SR
HA—w A e,

20222024 4, JARAHTTBUN T IGESTYINFRSEAC, SRBUN TR SN ST AL
K% 8« | AR ABUGMERE &S BT RUE L (AL 1270

mH 2022 4 2023 £ 2024 &2
igiw’f 3668.6 3165.7 2457.2
W2 X T

BFEEEX HET 8631.9 82448 8259.5
FfRH

T BUR % T 45 1848 3 H 709.1 1157.5 993.6
R4 1941.7 958.8 751.5
ARG 750.7 726.4 7345
B EEEX HET 12033.4 11087.5 10739.0
T R AEEUHIER ZNEHAREG <7 RERIEAER

TORIRIR: 7R 2022—2024 FFERE (FLE)

2022—2024 4, JRABURF MR & W ST B 58 12033.4 1278, 11087.5 1Z78F1 10739.0 1278, 32 EE NI £ X FH 45
Xt BREBIEIFSSIEARSIH . P BEEEREE, 2024 ) REBUNFTERESFEL LR 734.5 (070, BUNTERE G TSP 68 /158,
AT RFE L N

(3) BERALEWHEBZHFLR

E A % AL SN RE MBS — EFAEM . 2022—2024 4F, T~ REEHREALEWANRIT 5N 345.1 27T
311.4 AZTCF1 259.2 127G 2024 FF[EA BT AR L E W KR T % 31 2 5 A AV R BEAT B L 45— PR B D T 8 AR R
I HRE EA EAREE NN

(@) RKREH

AR (7R 2024 FETHPATREBLR 2025 FEWHEFE RIS , BT 2025 ) HRE — AN 13939.3 126, Fk
B 2671.2 4070, PG4 K s TR A g P15 564 2830.8 1470, BURNMEEEETRE A TH, 2B WA ZHE 3831.6 1476, I b sty
B 421.7 4276, £ Hifiig 3035.0 1470, FAELERE 771.7 1270, WNETE 8060.0 12470, HA AL E MR T, AWML 200.3
276, Il dexhBh 0.8 1270, L 204 1278, NI 221.5 127t
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M®EE§EHBHHEEEE

75 BRI

2022—2024 R, T REBNHESIEFEEK, HPhLofSmagi. BRELmRrsRA R g, BRfR%
R o

Hh 75 B AR 55 £1 38

2022—2024 K, | REBUNF S MRS K, FHEEMK 18.6%. HF, —MM5 5 L3N 29.1%. 25.5%F1 22.7%,
LIt 55 5 LLIB ST, EER 2022—2024 4 ARG RATBUR 5 HOBE T D 5 UG B R AT EL.

FI% 9« ) RABFGRS RO IE R LT0

TiH 2022 ER 2023 4ER 2024 4EK
T BUR i 55 RAA T 25071.1 29879.6 35261.4
e — RS 7304.3 7628.8 8004.3
LIS 17766.9 22250.8 27257.1
FERPRIR: TR 2022—2024 fEHRET (FLZ)

WS BBURFGST S5, BE 2024 K, JAREARBUGGST KA 34770 1478, 5T R EBUGHRSRBE T 9.9%,
WEAE (. X)) FBUFRS SR ARG BUNGS 32 b e w2 2.

2022—2024 K, WMEETZER) RAE T ERS RAIZFEK . 35 2024 K, | RGBS RECN 35673.0 47T,
B EERK 17.7%. BE 2024 K, | REABUF G BE THT 655 80N 35261.4 1270, BERSSIRAIA 411.6 147T.

K&K 10« TARABURGS IRANE LR (A 1270

pijif=| 2022 EK 2023 £K 2024 EK
T BUR 5 55 BR A& T 26258.1 30318.0 35673.0
o — R IR 8062.5 7924.5 8183.5
I 55 IR A 18195.6 223935 27489.5
FORBRIE: J7HRA 2022—2024 FFRE (KD

77 BUFFAZ 15 RE 77

2022—2024 4, JTERBLGEM IR 21637.07 4470 21788.64 AZT0H 20161.25 4470, |~ HEBUF RS 2805 L6 S
LLE 30N 116.82% 137.96%F1 174.90%. [FI A, |~ R4 BUR i 55 R 4015 GDP (L EFr4E ETF, 205108 18.91% 21.67%F1 24.90%.

. KEAGRIS

FHBERAN RE AT HATERE, | HRE - BARTEEN G T —BAIE TSR B A R I R AR
R. BEE, KPR EEE R RBRIK.

A HETUER

2026 FREH T BUFFRLE —Bfiz (—#) —2026 T REBUF— 8GR (WD (DURRAR “AREIGI7 O KT
110.6904 1276, AR 10 4o AN R H, ARMPGIELESE—R, B —REEA S . AAGISEET EH T8 “2016 4
I HREBUF—BGSE (U 7 S5 RIAS

AHETUSIREE D ST

AN RE — WA IR TR, 2024 5, | RE — BA IR SN A — A LTSN B34 7108 13533.98
{Z.76H0 21776.70 4275, X2 BAGR I0 A AR A5 55020 T ol 122.27 185 A0 196.74 1% . | R A — A LTRE N & TR — A FEFRE W &
TEXE A J 5T 001 R P P AR = o

YIRS W = A IEBN A T BURF RS SO S th+ B2 BN

ERERIRE 11

S |
B

v o o
Xy

> =

W
N
w



@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

BTG, AWM RE - BANBERATER, J7RE —BA I A T — B A IR SO B0 A 5T
IREEREEEAR W ARG, AWIBUREIA REEHE 1) USRI .

I\, TR R

BETXTREGT . MEL BURAEKCT Rt 5 5 55 SR 00 AW BRI RE T MR 1P, BRE BHERIE 2026 4 AR H
TTBUG B e (D —2026 FTREBUTMfE (D MEHESN AAA.
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M HAHREEFEERSFREEREX

BEE BASHOT BU RS SR = L8, 53RN AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
“RFSHHTION, BREHSEILT RS, AA HE B FulH “+7 B -7 FFEREATON, FoniE S gmgE T ek T A
S

FAERSERFSNRE TSN ZHAMBOERAMAXHEET, EHSHaEARKRB T IPgot SR MR IZ D, (HAHE
I e 15 PR R o0 S B A 10 T B .

FARSE R BRE IR £,

EH%E% & X

AAA LIS IIRE IR, FEANZ AT LRI, B2 KGRI
AA BHERISIRE IR IR, ZAMATIAF IR, B XRIRAR
A BRI REIBOR, B ARG IR, LRSI
BBB ISR — B, RATGTIFRMEOR, L AR —

BB LSS RIS, RAMGTIR BRI, L

B FEIEAR 55 (K BE JTBOR AR T R AF I8 BF AT, 20 AR
cce S5 55 (K RE U B BE OB T AP IO BE 3R 85, 320 UL

cc EANREEHL RS

C AREEEIE RS
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IREFIFR = HE

MR R M EVE RN & G PP A IR A =] (LU fiRR “BREBHE" ) A RS MTE, BREHt
(ERAEASIITIUE I VF AT RN A RFSE AT BRIEA VP, BRIEAVP S B A5 R I BRBR VP AN A ST ER VP 22 o

IR T BUT BAZ RS BE EREA VPR BURNE B0 2R I SRR B0k . BR A R KL IR R
B R EORMZRARVER & [7 20 7€ 1R A PP 2 A KUY Y 58 BUR BR P4 A

JTIRALTOIRDL AR G DL R AR B RS, B AR AT REXS A 00045 FH S 2™ A R RE i (1 2
KT, ARG BT R B R A B RS A S Btk

A BBV RE R ELFPIRIL L RE R, WP I E AR, BRI AR AL B
A RE T A 5T A5 FH A5 20 AR O e IR BRI, B BE R BT BRI, R AT o br, 48
SERIN B A VPR AR, BBV, % I BOREOR MR & R 24 58 108 e P
PRER VR S A4S

U AR T BUT ANRE KSR BLERER PP BURE, B tH LM IUE « AT E R L0 E AR Y,
FRA D45 T DAL E B PP 2
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