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A3 2565 FEL 1Y) S R L) PR BURF IR A5 45 XU B A B T ) O At P b 7 IBURF & T3 55 A B AR ST LA ) (5 TOUf3 35 3t sk
FEBARTUEHLE) S 5 R4 B 007 BN i3 55 48 B A% ) 55 2 TUh FE AN B 70k, TR T 78 a BRANE B L TR 2 KU T
MEKE. HEATF. HHEWE. SUEHS <. B, &, &7 2REEHEERR. NRLBUF SSRGS MBS, Sy
VoA BT 5 T B S T BURF G 23 55 4 % 7, T IS BUR 5 RS IO o AU 05 0 H I STCE B, SRR BUTHG T
(MR 77 BUN £ UG 100 H 55 4 S0 BLINE ). F BG4 AR DA R TIUE 0, 8 VP Al B %% 457 55 URDIR YL, i
55 AR VPAl T AT R S AR B o “ DU BRI, AR 10 A ORISR “URZCS T ARSI, AEAMBSRETE “ =R,
A RARBEFEZ R BB e, BUDDR L T 5155 B8 8y, et RS < AT LA 4 L 7
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. MBS

2023—2025 5, HWEMBUANEIHEK, —RAITEBN B SRR, XEHE HBORNR € 2] T 2 KRR
o F#, —BASLBEBNETHREHK, WNRERFLETH; TWEREN LA BB T, BT RFFR AL,
REET RIS ERESHREER: BUFERE SN ST RFEBEK, (EEFM 1 T TER TARREAMBELS & e,

A B

HarhEsirh gk, &, . B, /2 5 27 BAH, mTFERST “—RBUF—H®WE” , R, S E BT iR
THBUAR] . CHUELIEY XI5 T S SR 5 T BT IE T4 2 848 CA R S BORSZ Y6 i 48 BUR AR, B 48 BURH AT 2%
WBGRE, EEE, HEMBIE . G, BT, EOU0R &N, WE&RE. i EES T, hE g B E BT B .
— TS, HOTBUFAT B A, A IBORCGE B T AS (RS OR .

Hh oL 5 EARE WA RS

Hp O 2 R BIUON R 43 DA 1994 S 5247 19 7 A il W IS BRAAR I DNAR YR, I 2002 45, 2009 £EF1 2015 F=50HXT FTfFAL . 11
By BB A PR R 03047 TR . H AT, N FTEBUAN N TSR Je 5T % 60%: 40% ELB oy F, E T e i A
e 5774 50%:  50%[0 L4 =

HEHEE T EHTEWRAR S

HHRE TEKE L ARIEHT, S, 0T 8. Al 0. Al R 7 AN, e FE M. 60 NE (T,
X)) MK AR R X SR RS SWREENERBUF, M5 N REUFEA Bk BOCT AT a7, WE TS RE S S5 &
WARN 3 F51H, 38 QB FE N : JERRANS; @B RETEILZRN: BERB (HJ5 /5 50%+, BR5HE% 55 77
O AMEFTEBLAIA AR (Hb5 23 i 40%H, BRE5TT R 4:6 LBl Bl RRSEER (B 51 E4% 3.7 belsy
)y @M AP T B BN .

BB RN

MR VE R T E BB T BRI SO A P e, AP EEGE . S50 S EEMAL, JIAE 3RS T BRSPS N B
Ko 2023—2025 4, FHIHRE B AFLIE WA A _EGANIN 539008 3265.3 1276 2967.5 12 70H1 3031.6 1270, EERANIIRA S
TR

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

1 75 A B S 10

AT BN BB, 2023 —2025 F7FH G MBI BT EE A 16K 0.81%, 2025 45 9064.7 1270, Ho—E AT
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)

b= 2023 £ 2024 £ 2025 £
— AN it 6771.1 6158.1 6361.8
BURF PRGN ST 21382 2274.5 2603.3
FEA BEAZE RN AT 10.4 21.0 99.6
BB St 8919.7 8453.6 9064.7
FORBRIE: HMAE 2023—2024 4ERE (RS K 2025 AETEHATHE I

(1D —BAILTEWZELR
2023 —2025 4F, FMHRE AT BT TR, SRR THEN 3.07%, 2025 F[F HEIEK 3.31%. 2023 —2025 4,
M — A LTRSS S R AR AS K

o

ERITRIRE |
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KK 4« HHE AR S RIE (AL 278D

iH 2023 4f 2024 48 2025 4E
Bl 699.6 682.1 711.4
For. HE(EAL 305.8 272.4 288.6
AV B AL 103.8 102.0 96.0
NG 35.8 37.9 39.3
T A A 58.5 532 54.46
eI 375.3 509.3 638.5
Horr: BIUA 74.1 72.9 70.1
ATECE R SN 51.3 48.7 33.7
A BE (B AR 170.6 277.1 441.0
—BRAFLTEBN A 1074.8 1191.4 1350.0
EZA BN 32653 2967.5 3031.6
Horfr RIEMEIRN 136.2 134.9 0.00
e S EALION 2794.3 2566.5 2854.7
BRSSO 3348 266.0 176.9
M BUR — RSN 1165.2 4123 549.5
FAELE AR 843.6 1079.9 872.3
LN 130.4 160.7 313.5
WA TR E AT 5 5 2633 267.8 240.1
— AR B 6771.1 6158.1 6361.8
FORBRIE: HMRAE 2023—2024 FFPE (FEE) K 2025 S HUEHATHE I

2023—2025 4E, FHMRE RGN AN BES) TS, 55— A LTSRN BT L E 5708 48.22%. 48.19%F1 47.65%, %
FE BT M 7E H K 4R K S8 A BT AL R P AL, HE BRI BRI AT B AR — s A

2023—2025 4, FHIE —BAIETE N GHHRE K, 2025 R K 13.3%, FERABEAEEE G A kA
FIE K. 2023—2025 4F, FHME — A IETERN BN 3, o 2025 E 5 A BN EEA K, FEEEEE
PR ART =B STk IG 55 DL S B A VB Bh 45 A S TR . 2023 —2025 4E, FHAMREABMN 5§ — A LTI A 1T
HIELE 3 AN 65.09% 57.25%F1 52.70%, FFEE FRE, FERAEBUNT, EHRE (K75 B2 BRI K ArEs,

2023—2025 5, HAREAH T BIF — GRS 58 11652 1270 412.3 {4IGCF 549.5 256, — Wi S5 IS — R JE ST IR
N RE AN TS .

2023—2025 4F, HMHE AT T HETHREEIK, 2025 5 4791.4 1450, A, TG E S 2998 24.39%.

25.50%7H11 28.18%, T AE MW BLA L5 e 1855 . B REE| LM RS . G5 IEASI L L HE PR AR E T3 S AN G5 T AR S
SRR E, EHRE AR S R SO ST ST

2023—2025 £, HHRE —BALTHELHE AT —BALARS . HE . SR DL T A 8 I NI 3 A4 3
17 50.89%- 48.53%H1 49.81%, WHH HERIT . ILANA IR RR R XA BR TAE, —RBA LTS S2 H MR AR oK TSR %
Ko

BARE, S8 —BA TR ST TR, DRI T 1 — B A LTSRN SRR K, WBE SR REE, H
IRAG A SR BN R ) T B AR — MR A LTI ST H AR AR ST O, (RBE AN R AE TR

B 5« HMHRE —a IR SO B RS L CRAL: 27T

HE 2023 4 2024 4 2025 4¢
Iﬁaﬁ’,&}tﬂ&% 363.3 344.6 359.3
oA 535.1 539.4 563.4
2 GRpR ALY 982.2 1064.6 1110.3
WX 327.6 358.6 384.8
PR 361.9 319.1 353.7

ERITRIRE | 9
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m®E8ﬁEﬂEHﬁEEEE

RAK 618.3 805.7 597.5
—BAFLTE WA 4406.8 4672.9 4791.4

A S 238 238 238
T BUR — IR 558 43 889.9 302.0 361.3

AN FETRSA AR E P 4 287.4 244.7 348.7
S5 MRS 1079.9 871.7 797.8
—BAFIE S 6771.1 6158.1 6361.8

FORBRIE: HAKE 2023—2024 FFREL (RS J 2025 FETREHATIE L

(2) BURHEESTEIC R
BORFHEIE SN RS TR PR BB 10 T AL, 20232025 FERRI K, AR ST 10.34%.

KR 6« HMREBUFER SN ST SE L (A 1270

TiH 2023 £ 2024 £ 2025 ££

FEIN: EG A FARCHAERN 496.0 407.9 347.7
I 55 % R H = TN 50.5 459 724

BUF RSB & 589.0 494.9 460.3

T BUNE TSN 1217.1 1222.8 1334.0
BURF M4 Fgerh Bl 114 271.5 314.8
AR 261.4 191.0 391.6
PN 59.4 923 102.6
BURF RSN B3t 2138.2 22745 2603.3

FORBRIE: HMRE 2023—2024 FFPRE (FEE) K 2025 S HUEAATHE I

2023—2025 F, EMRBBUFHERESRNA RIS R, 2025 4, SWHEER LHEABEERONE R N 14.8%, EER
G SRR AN A AR KRR 2023—2025 4F, HAREBURTEIE SISO R AR ONR R R, [E A
el A AN 43 5 R PE R N BTG 84.21%. 82.42%F11 75.54% . TEARE, 2tk S Ak S ik B
N RAE S 2 0T R 3R, BUR PSR S USNARAE — & AN e 1.

2023—2025 4, HMREHITBUR L IR SUN 2508 12171 1278 1222.8 {2 TCH1 1334.0 1278, A2 BUR T IE 4 YSON 1 22 2 20 ik
B o

2023—2025 4F, HMEABUFHE S B THEE K., BERHH R SER K, 2025 FEEREBUFEIESFEL SR 3783 12
JG, BURMESE & T T HE /150 .

ST, AR EA A AU RSO SBURFESE SN & I T ORI, T AR BUR R SO TR S, ARk
Hb7 3 35 Bl AT BEXT BUR S SN 7 AR — R S

K% 7« SMWEBUGTERE &SR BT RRE L CRAL: 1270

BURFEE ST H & 1311.9 1152.5 1682.4
7 BUN £ T 5518 437 598.2 700.1 504.8
T4 353 304 372
LR 191.0 391.4 378.3
BURFHES T BT 2138.2 2274.5 2603.3

ORISR : 5K 2023 —2024 FEIRET (FEGE) Tt 2025 AFTRA AT 17 L
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(3) EARALETHERIHFLRL

E A B AL EWNRT S BN S — AN FEAE 02023 —2025 4F, 58 B B AL AW S5 5108 10.4 1276
21.0 /ZICH1 99.6 1276, 2025 4F, FHRAE EA RALE L H B8 99.6 1476, SEICSC A .

(4) RKRE

FRHE ST FHMRAE 2025 FETEHAT AR 2026 FHUHE EZ A, Tl 2026 4FH G 2E — B AZETHF R 1400.0 14T,
tb EEERK 3.7% I EBUFF — RG5O « R EERSSTATURON « S T AR e 3L 445, m Otz HE S0 AN & 1T 4892.9 14 7C
BRI FE R, 8 — A LTIE L A1 4465.4 1278, SCHETT 4892.9 147,

75 RSER

2023—2025 K, EWEBURMSMBRFENK, LOMASHERR, EREBUFHSEEE S EEM TEMBHME RN
HMPETE . B RBIERE BN RERFIRB BB LA, RRIVE —ERBBE R, BAGRE R,

b 75 BUF {5 55 5148

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

3% 8 « 2023 —2025 AR HF MG BUR SR HE A 1270

i H 2023 £ 2024 £ 2025 4F
BURN 55 R 8871.5 9993.4 11439.0
e — RIS RE 4387.6 4584.5 4805.2
LI R 4483.9 5408.9 6633.8
FORBRIE: HMRAE 2023—2024 FFPE (FEE) K 2025 S HUEHATHE I

MB R E, 5 E BUR 655 B A 5T S T 2Rl i i A A S R I H AU ORI T35 MR LBk S R R %
EWE, M3 7T RAESGEA SRR, mHRR T — @RI B, R A BREARE0RITZ —.

20232025 4K, B L5 1 25 b HT R 25 BRATAF G . A0 2025 4RI, 5 P44 MU EORF I 45 AT 119107 427
Kt 2024 4ERHIIN 820.0 1275, KA BURAAC — 5t O v 2 .

B3 9 » 2023—2025 AR MA BUT 6 55 IRAUE LR (AL 270)

B | 2023 4F 2024 4F 2025 48
UM 5195 IR 9175.7 11090.7 11910.7
Horpre — Rt 55 A 4417.6 4629.6 4865.6
LI 55 IR 4758.1 6461.1 7045.1
ORI : 5K 2023 —2024 FEIRET (FEGE) Tt 2025 AFTRE AT 17 L

b 75 B AR

2023—2025 F, HMELEEM S0 918 4940.5 1476 4925.3 1ZICH 5156.7 1476, HMEBUR SR 226 HH L E S
TR 179.57%. 202.90%A1 221.83%. [, HKEBURFEIS &KL GDP FIELERS: LT, 570N 65.56%. 69.86%F1 76.39%.

£, REAGRDI R

FHERAANGTHRE B ARREEHE, SHE - BRAETERA G —RALTE BN Bt AR R R R I
. AESEITEIEA fe R R AR AR

bITERE W = RO A LTSN S HBUR R N B i+ R BN s o, B ZRANIIMRON L — A BRSO T B _E G AN AR P 2 B O P ) b
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A AR

2026 SEHREBUN BRI (BURRIFR “ABIBI ) AATHEL 3.00 1278, BIR 10 5. AL RITH, AR
AR, B RS . ARG ER S H TKAE 2027 5 33 Jath A REAELFEH 2 EAEBERIHE . 2027 4F
AR A TS B I RS TR H -KF G BT E0ER T H « 2027 R ELTE LG IRYHE TR H — B4k
UKERTRBUEE2E TR 2027 SE AR 2 AR TFR A KA HAERTI I H — KEFE L T E0ERTIINHE .

AR HAE T 2R & B S5 RS2
ARIAGINATFZAT A 3.00 1270, BT 2025 FEJR TG BURF SR 0.03%, X5 MRE BURN 5 55 B8R AR /N

AHARTEIT B O

WG E R (2014) 43 S3CRLMEE (2015) 68 530, i FBURF—BisH TR AR R AGEIE, WA BLIET 490
ANEMNE —BRALTEEH, FE—RALTRE AL

2025 4, HIRE A FEIRE N SR — A FE IR L3120 BN 1350.0 12761 6361.8 1276, X5 A W5 IHAR B 45 K03 5]
A 450.0 f5H0 2120.6 £, HIE — A FETREIN AR — A FEFRE RN S X A B R AR Fa fe AR 5 . BLE 2025 K,
B BUF— 25480 4805.2 126, — AL W N AT — AL A FL TR N S5 — AR (5 55 S 808 = (5 50y 7l 0.3 50
1.3 1%,

I\\ VFREIL

FET XA AU WG BURNG BT RIS 51 55 SR D0 S AU IE RE 1 IO ZR & VP4l BRE BHETHE 2026 475 AL
IRz (UHD MfEMSESN AAA.

ERERRE | 12



m®E8ﬁEﬂEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

Mtk A BAFREFERAFREERS X

BEE BB OT BU R 8 SR =S L%, 5 R”N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
“RFSHHTION, BREHSEILTARSES, AA B2 B FulH “+7 8 -7 FFEREATON, FoniE S gmgE T ek T A
S

BAEHERFT 5 AR T VS GOE A MR I R ARAAT e, (5 S BRI T PPN SO MR IZ D, (EAHE
EREIEL IS 3es SO S A=

FARS R B RE IR £,

S X
AAA A5 R TR, AR AR SR B, B2 KRR (G
N RS IR R, ARSI A K, 3524 KRR (T
A A VR, BRI O, B KRR
BBB BB R, 2RISR EER, ARG — R
BB RS R S, ARG IR, B AR
B FETE 5 R IR BT BLAF IO R, 3B KRR 5
cee PB4 BB R T B AT ROV B, B2 MRS
ce SR RS %
c REERLIE %

ERERIRE | 13

A



ESZETERATEREAE

China Lianhe Credit Rating Co.,Ltd.

IRERVELR ZHE

MRYEAR R M EVE RN & G PP A IR A =] (LU AR “BREBHE" ) A RS MTE, BREHt
(ERAEASII TS VAT RN A RFSE AT BRIEA VP, BRIV S B A R I BR B VP AN A ST ER B 1P 42 o

AR BT RA% I D345 BRER VR BORHE B R RRHR B SR BERE . RG BHE R A oGl
B UK EORMZARVR R B[R 20 € AR A PP 2 A KUY 9 58 BUR BR 14 T AR

M LTRSS A RAF DL A A B RAR A, Bk 2R AT R A I T £ PP 27 2R R S i ) 2
KT, 5 MR BT BB I R A B A5 RS A S Btk

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
SR, W ARERTPIURT, JHZ I BOREOR MG (R 20 % RIE L 45 e B PR PP AR 5 A4S 2R

U MR W BUT ANRE SN 3R BEERER PR BORE, Bl LR B RUE - AR & RIZ0E I A S
FR A D45 T DAL E B PP 2
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