]

FMEREE 2025 £ —HAH
PMANEHERARE I FIES
2026 FIREFVERIR S

|

BAAETEBRHERLD
China Lianhe Credit Rating Co.,Ltd.

Tl | R&uE | HEL | B

l

|

H

ll




fi VR 2 2 0

B4 (2026) 6528 =

BA RGP R ARA G AL “HREE 2025 FF — A
ANHEFERRFFEIFIEF" MERARAETRES TG, #E
“TAEE 2025 FF —HNMAEFERAKA S IFIER" T 258
WET TA” B FERER AAAy, “25 FHEE IB” iz A% %
FIAZE AAAg,

i A

AN L4 P



= PR

s AR S TS R TIPSO AP AE A R R R H
WAL IURIR, RAZAEFHU BN NI PP IR AR T IR & T A5
FEFARSAT BAT BRI VRO P AR I RTHE TR s T AE X VRG0SR 2R
SKRRIR B TR W o BRE BHE A 7870 Bl ORAE P H B PP Al 5 A T K
Sy BT ATERYRI o S TA5 VPR AR R S e WAk A0, AR
FEBORME BRI, PPV SRR ARORF I At <5 5 T A7 6 J= PR A

T AR RIS RSP IR RO R, BRI R
HIU A RS BRI MBRIFRRITR RS, G RE . RN R SR
AAEAEATFISEPPRAT ISL . B A TERRERRE R .

= AR G IO 3 2 R B = R AR R, S RS
JEAT T LB R B A 55, (B 5] BORMI S . HERA PR e B AR
R ORIE . BREBHE & BRAE HA L AU tH Bl E L, EEREBREA
X MVATUR H B b 5 AR AR R DA

VO ARERERVFZLEE IR A AR R 2 U S A N G 2 A B
M RAEIREAVFR A, A RONNPFRE RA W R R BE TS
TREAXIPREE R T AU RE . ST, 2B SHEE AR

Friv AR P S PR EE VRAAR 5 73 A AR A AT 43 B B 55 2 1, JF HL
AN SE - B BCRFAT A Ao < i PR T B RIIE

AN~ AR AN BEB R ATHLR B N BTk W, 185 5345 A AR HL
BN N DR P AR T S VP 5 R T S B T 453 R 415

B ARG P IIR B EARVE G LA TR BUE SR IER R VPR S5 2R, A5
T Hept 527 BAIE 23 B R AT 6 B

I\ AR FRBUNER S BHE T, REFTIREL M2 MR/ 775
Sl R W AT SR AR AR T N A RO P B R R G

T~ ARFTHUR BN N P AR S By C 78 70 Bl 3. BRI R A s

2K

g 7 n N\




@ BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

AR 2025 £E—HI N HER Y
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JEZ AR

25 FIARE 1A 3.11 14.10 30.21% 72.02% AAAst AAAf

25 FIAREM 1B 1.52 1.52 14.77% 7.76% AAAst AA*

25 FAWEE 1C 3.96 3.96 38.46% 20.22% NR NR
A 8.59 19.58 83.44% 100.00% = -
ARAHEH 1.70 - 16.56% - - -
Lidaa=nis 10.29 19.58 100.00% 100.00% = -
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BEEFBREEED, B RFERAMIER.

“CRAARIEE 2025 FHE AN AT ROTRB SRR (VR AR B “ARZZ ST ) T 2025 44 H 15 HIEAROL, N
MRACG = SCRRHIES: (LURTRAR “RASZEIESR ") FIRB SCRHIES: GIEZRMIFR “25 BT 1C7 Do Horr, fRAEHIESRIS N “25 MR
EE1AY 1«25 MERED 1B” MRS, AURIERIREESEMEN (2026 424 H 27 H), AIEZRIFACH 4 111852.29 7T, HA, Rt
RACHIUESE A4 109909.50 JTG, RIFATCMRICHIUESFFIE 1942.79 J370: “25 MARIAE 1C” MRS MBS IREIMER, 0k
PAIESS ST R AR SR A BE 1 0 i T B R T

B 1« BRI EREISE B RGOSR LA CRAAL: T3 70)

25 BRI E 1A 25 FHREE 1B

43 ECEY 6]
2025/05/26 29990.70 310.43 - 36.20
2025/06/26 8770.20 184.79 = 27.37
2025/07/28 8262.60 164.70 - 26.49
2025/08/26 7881.90 156.44 = 27.37
2025/09/26 7684.50 143.32 - 27.37
2025/10/27 7656.30 126.32 = 26.49
2025/11/26 7191.00 117.78 - 27.37
2025/12/26 6866.70 102.40 = 26.49
2026/01/26 6838.50 94.38 - 27.37
2026/02/26 6584.70 83.00 = 27.37
2026/03/26 5893.80 65.06 - 24.72
2026/04/27 6288.60 62.22 = 27.37

&it 109909.50 1610.84 - 331.95
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25 FAtREEE 1C 39582.07 39582.07 38.46% 20.22% -~ 2028/08/26
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K 6 « RIRIIR ) A

BRITE
FIAEIR (AD ~ ~
&8 (A SBSH £ (AL
(0, 12] 1705 5380.07 5.23% 1927 1683.92 0.86%
(12, 24] 6852 43046.15 41.83% 1542 5757.92 2.94%
(24, 36] 7112 52161.53 50.69% 3097 25609.16 13.08%
36 LA L 230 2324.13 2.26% 16275 162731.06 83.12%
At 15899 102911.88 100.00% 22841 195782.07 100.00%
TR Bet B fs IR 15 B

BT« HH R X A

BHIRPFSR
£ (Fiw £ (Fimm
L5 4219 26148.63 25.41% v 6285 49702.08 27.52%
TR 1321 8155.38 7.92% TR 1838 14923.92 8.05%
WL 1021 6377.92 6.20% iy 1529 13179.02 6.69%
st 908 6054.93 5.88% WL 1485 12597.15 6.50%
gl 944 6007.78 5.84% gl 1278 11345.67 5.60%
Gkl 864 5352.94 5.20% L 1184 10095.38 5.18%
J7AR 682 5115.17 4.97% bt 992 8559.45 4.34%
Bl 675 4518.97 4.39% ba):) 937 7641.77 4.10%
% 582 4394.75 4.27% ik 933 8631.08 4.08%
b5t 640 4185.45 4.07% TR 907 9257.96 3.97%
At 11856 76311.93 74.15% &t 17368 145933.48 76.04%
BORUR:  EA BHE AR B b5 B R

(2) BEP= e g i o dr
MEIERE T PR IR IR HE H, P HER 90 R UL L& FIN 7733.34 JiJt6, [RINHEBHR 2 RAL S 17047.04 T3 o EAHRA, %5t
AR 22 SRR B AR AT AT 5 42 78 25 %07l 90 K DA s I 4400
K% 8 « LTHCIRE i

ZER B PR B v
KB (Jim)

E# 14120 89558.72 87.02%

Hi/R 1~30 K 412 2676.19 2.60%

iR 31~60 K 188 1376.61 1.34%
iR 61~90 K 197 1567.03 1.52%
#2890 KL 1 982 7733.34 7.51%
A3t 15899 102911.88 100.00%

FORBRIR: R BHE AR (R AU T 2025 4R 58— AN NI S B8k B8 P IE SRS HE 2400 A BER 5 28 12 J7) e

B IERN BT BREAIEAE ), B0 90 RUAE B HEIZ N 4.11%. AR B E] 55790 R H a2 oL an R R .
KIZ 9 « Bt R itd AL

2025/04/30 2025/05/31 2025/06/30 2025/07/31 2025/08/31 2025/09/30
90 RPAE 0.04% 0.26% 0.52% 0.79% 1.12% 1.30%
AR 2025/10/31 2025/11/30 2025/12/31 2026/01/31 2026/02/28 2026/03/31

1.49% 1.76% 2.48% 3.12% 3.53% 4.11%
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B SR ERRIT

A G I HA TR =y R AU e AR I S Rl PR AR (BUTFRIFR “RERVE DS RIS N B0k Jise 8 77, mR
LB ERAE TR 5522023 5 1 H —2026 5 6 H LTt 42 MERESMMEEE, A TS S5 A AR 5 LA S BrpE s B S bR B R I
B, FRHE NI BT P RO 7E H F AT D7 SR v A B L RS R R =AM RR, TR IASE 5 R RIS E L.

BEPE PSRRI, B A TE A IR ER R VR T S 15 HA B A Tt 20 I VR 5 e A L I IO BRI 2050 5.41%, IR N 33.08%, 40K
U R 5 R AR R A T SR RN 6.36%.

= RHEHDH
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AAE 5 W L5 TP AR, R T I M A SRR B L T OE . BRERI, AR E A, BLEIA.
SR RARSHE -

RS

I RAZAT L R 43T B A O WERAE AR A BLE], RN BHFRIENAZ G R T EFKE M. REHN, A3 5 RMEHMNM
.

BREAIAN], SR FR A SR S At B 3 P B AR 22 BARTE B BB AT T 1 R AR S BT e 45 FH S 3. A ka7t 7 IR 3k
HEH, PR EA S RN 102911.88 Ji6, BEIEHFIRESMEH, SR AN 7.72 i, AHRREIRIERER T 16.56% i
WA, BRSBTS, 25 BIARVEE AT R “25 ARTEES 1B FRAGAUME FH SR 2 B IR AR T 41.81 N E 4y s F0 34.81 ANE 4y
o

PRERIIIA], ASE 5 RAMK NG AL HAE . HAIHIE . BUR 58 36 SH0F S0 (5 ST 7 7 A JE AN 2 1Y 2 0
M. EE5Hh

TR BEAE 0 B3 SCRRIE (8 SR R VT R HIEZR B2 XS R ZR S VPO, 2 AR BT P I E TR BN EERY, S5 &R 8. s
MK, ZREHIE PSR ARG AR R ARAT AT . BRI RENE . BRE BB AN B[R] S8 7 4 I SR BNSE 2 ST 2 408, Kt
PETRAMSATER, W — RIRFEE SIS, SR8 2 IHIESR K B AR5 482

BRISH
EBERBNIGG, BIEE R ERENSN, BRERESH R HELR, MR EER=AEHIRRNEESE, RGBT
FERIRILE B S R BER],  PLTI B P i AR SR 1 B4 v R I

TEBLGE ST o, A BRI A &3 SCAF P A B RS AT LIRS P A AL A5 2% 30, ML il /IO 2 . e BT S 4. L
SUAES T Z M. B, FEBLERSOAT I, B 545 FE B SRR R & SO ISR SIS RAT FIR AR . B, 2,
A2 H AR TS 1 24

DL T S i 2 0 IR R -

K% 10 « Bl e 24
RERASH REXMSH

E/N
30.21%: 14.77%:
38.46%: 16.56%"

TS SAR T BT 4 % 5.41% 7.02% B 72.02%: 7.76%: 20.22%

2 bR IME S5 BRAR N LTS T K (K10 50 1% B 2 587 o

S [lfige= GERSIR R 30 RULE BRI REE R S RP-FH M REIENZE T MR EAGRED [FSib Rty 30 RELEF RS
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[B] i % 33.08% 15.98% ik 3.26% 3.26%

Pl ] UL T R L 6.36% 23.55% eSSt 0.112% 0.112%
- - - PRI 5 2 1.96%/2.12% 2.20%/2.40%
- - - RIAHAES A% HAME, HARFEA
- - - LR B 7 PR SR ME H 2026/03/31 =
- - - R EREREEME H 2026/04/27 -
- - - PERIH 2031/08/26

55 VPR B, 2 RIS o AT ™ S A e HA A T SR AT 29 2 R B 1.61 A 99 1L 5 5.41%: BICRAETE 17.10 1M1 7 1R 33.08%:

ZREKES S, TR BB R RER T 1719 M E 5 S A 6.36%.
TR RN MBS RARG H  F ERR.
B2 11 < JLUERS 52 FOLE s i
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30000.00
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SUE P PR O UR RO R R O I I R R
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WEHH-E2 (i

BB G, SRt AU & A R UG 7K 2 e
T BT I AR B RO R A SIETR BN

AEEAT I BE
(1) BRAIR IR 30 0 b
B BB T RUFEL R A BRI AR AR BT AAAGTE 3T R s fEREAT IS 5 . B2, B BHF i i
WA B, BARIRATE S S Bk — E M ARIZE, HENB R EE 7 AERESR, | TR IBRTRELEW, FIRTR

PRI SR LR, SEm 2R R TR E G R, REE A TR U 7 -
JETREERBOTE, AUGREET, BRE RE AR BT 1R TR B RO
PRI ZH GG R EERPR
K% 12« BRRPPZUE 00 5 P Ol iR
SHAR ‘ Bl

ES] Pt S= 7 R/ e WA o N I =2 9 1
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EpANIE S 1.00
BAEHABHE (%) 29.77 18.20 6.36
(2) B AT s o s o v
TEM AR, BT AR G AR IR S RATAIFREEESHIHUAA LSRN, B, BE THE A X e S HOl 7N %

a1

B 13« BLAR S A s S5 E

¥: 374 HiX
“25 BARVEE 1A” E R 1.96% (1.96%-+0bp) 2.70% (2.20%+50bps)
“25 FELEAE 1B” URAR R 2.12% (2.12%+0bp) 2.90% (2.40%+50bps)
FORBRUE: WA BE R (RIHUE D 2025 4258 — AN N B 083K 5 = I A (S FE 2 400U A BER A )

SAE, BeE TR IRYE L SO P R 8 2R F ARG G0, BRI BOE 1R 20 77 81, S8 AW i S e S A AR
ERTREHIN LA, UIUE SR Tl i B it s 77 .

JE 3t s R
AAAG TR TEAMRSER
Z% FIRERIE G RRE, B REESIGREL, 53] HFRPPg AAACK RS IREE R, BRI T EEHR.
B2 14« AFRPPR AAAGTE SRS DIREs R (b 7570

RERN &5 P& RIAY 455 L&
i 2 402.49 402.49
ElYE e} 9494.27 “25 FHEE 147 FIE 168.29 168.29
“25 BHREL 1B” FIE 205.28 205.28
“25 BRI 1A” A4 31090.50 31090.50
R 1orsLst “25 FEERIEEL 1B” A4 15200.00 15200.00
R AE G 7.72 “25 MARIEE 1CT A& 39582.07 33186.80
WANET 80253.36 WA 86648.62 80253.36

MEFRIES AAAG JE IS5 PR IR R AT ULE 1,  “25 AR 1A” AEe 20 H AR T AR, FIRK S o4
48606.17 Ji o] FF 5uftBidh . “25 MARIAE IB” HUARA “25 MAAE 1C” MRS, T “25 MMILE 1A” REI 156.34%0) % 4
PEESS, B UOPRINEET: 151.38 AN E 4 £ “25 REHRIAE 1B” ATYEVEE I H AR Se T AR 8., RIS P R i 4 33292.87 J5 AT 5
IFLBRA “25 FEERVEE 1C” AL, X “25 FfiEE 1B” RETUR 71.92%M 22080, ik, “25 Mkl 147 #1 “25 mise
1B” ¥IRENSE T HARIT S AAAGTE S FIOE AR, H “25 BANEE 1A” [RS8 70 5 T 8 R1TZ

LR, BANEERER, “FEREE 2025 £8P MNAERTREZHEHES” TT “25 BAREE 147 HEILERR
R SE AR AAAG “25 FEEE 1B” MEMEREREHSST FEZE AAAT.

B 25HMEREN D

&R/ RS
AAE 5 W R BN BE 3R S5 WA A R ARV B 4 o

5“5 FHNAE 1A [ A BEE= “25 MHUAL 1IA” AR B A5E B R RIA B A BER SEHE H 25 MHWAES 1A ATEFRA7 A
6“5 FHUAE 1B” U A liB= “25 ML 1B” AB AT se B R R4 GIREREHEH 25 MHUAE 1A” AEHAF 8B+ IRE S HER “25
FHREE 1B EFF AL
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FAEEE 4T 2015 45 5 A AL 54 8 sl T vEM RO, BIERTEM AR 3.00 1270, HIG4 2B RS I, #ZE 2026 46
FE, AR EIH VM BEACH 60.00 1270, Ho A FE RUERAT I B BRA 5 F7 I 64.16% 35 B ELZZARATH7 I 30.22% [ BR4xfi A 7 F85 4.12%.
5 E MEARAT AN N S RE R 1.50%.

T SR T R, BUE 2025 IR, FARIEEW 4% B 590.86 1270, FUiEER 520.20 12T, BT B 70.67 1270, 2025
F, FIIREEE &S IE IS 57.20 1270, SEIEFE 5.06 1270,

ABEE T, FREEE SR A S AR RAR, BASEEEMIIM. MEREERHSREESRS, EF2BRRSHPITIL
M, SHEREMT. EHES TREESRMAEFEZNS. RESAMEERLS. REASHFME LS. §i 588 5 1562 52 fE 7
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