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5155 S B P75 MR B T B BUR 7 A0 B 0 7 BURF LT 5%, AR 255 AU, ARAKENR T (O T3k — 25 s suy
A 2565 FERL I S 7 L) PR IBURF IR A5 45 XU I A B T 5 ) B P b 7 BBURF & T3 55 AR B AL ST LA ) (8 TOUA3 3 3 Hh
FEE AR TR ) AR 7 384 1 75 BUR 557 18 8 B R ) 46 22 TOUH BE RV S0, TR B T 70 i PRAUAET B8 L AR B . XU T
MEKE. SEATF. HEWE. SUEES <&, F. &, &7 SREEEAR. NRILBUFFSIRGE M S, Sy
VA BT AR T B WAL T BURM G2 B4 % 7, RS IR E BUR O RS A . A BIE R I H SR, SRR BT HE T
(PR 5 BUR £ UGS 000 H B 4 SRS BINE ) F2 BG5S AR PG R T 02, 5 VP Al -l 4R &% 57 55 URDIR YL, s
55 S VP Al T RIS AR o “HPU L ST, HARE 10 TE RIS IR RS WIS, ARMBGETE “=R” ,
BRI R R s T, IR T 5155 B R 0y, XU 4 LA 4 i

B, MBI

2023—2025 5, EWEMBUAEIEK, —BAIFTERN B 5 ER, XEHREMBO G R T EE K RESE
o R#, —BALBEBANGTHHFEER, WANRERFETHE: SHEREN_EZABMNIER ST M, ETRRFBRAME,
RIBET R E AR SR IR BUR MRS B THREEEC, (HAEF 1135 T T E R TRARRAIERE — e T E .

T B

BarhE ST g, &, W B 802 5 AT, HTERSAT “—RBUF—FTE” , AN, IET B ST Tk
BRI CTRED) R0 T A defm it 5 A B S S Y L, 1T 48 0 S 48 DA & 2 B0 S Yo R A BURF I, B R BURF B R 2
WBGRE, &S, HIEMENSE . A, #R AT, TOR &N, B, G5 MmE T, HE FI B E et B .
— TS, O BURAT B A, T IBORCSE B R S TR AR .

R S EREWARI S

e 5 E5 A BN 53 L 1994 425247 1943 Bl o BUE BRARSIOAAKSE . IFT 2002 45 2009 SEAT 2015 4E4 56 /S fi . A
By BB IR BN R0 34T TR, H AT, RS BURIAN N S R g 53747 60%: 40% ELFI 2y 5, 7 Do e i R R
e 5 TTH# 50%:  S0%IH L4 =

HHEE FEHERARS

HWE NERE | ARIEST, F. P B, Al 3O3R, A R 7 AT, sELEIEER E IR M . 60 ANE (T,
XD K AR TF R IXE IR R4, HMWEMENEREBUF, AN RBUF R B T8, WERMTSERER ST E
WK T, 0N OQBRE IO : FERIRANE; @B R ST EILZION: WER by /5% 50%H, AR 5T % 5:5 77
O ANEFTEBAA NFTERL (M550 i 40%9, B9 5T R 4:6 HBI ). Bl RRSEER (85T E4% 3.7 BHls
), @HABIRPLE T E L E EWON .

BB XAFER

BN A T A R SRR AR P, R EBGA . S5 A EEMAAL, TIEIRE R B R RN A
Ko 2023—2025 F, FHME —BAILTHEWN P _EFANHBN S B8 3265.3 1470 2967.5 14 70H1 3031.6 1476, kBN Bizh
TR,

BAARE, HEWEIENEREUT, BEEIRE 0P RBUFSZFF IR, T XA B3R A BN T T 8 R PR

ERTRRE | 8
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S0 75 T B S AR

TG BN BB K, 2023 —2025 £ ERA BN B FEHE S K 0.81%, 2025 F4 9064.7 /270, HA— A LT
FN BT & EEIITE 70.00% A E, X FHAARE BN e M ) T BB R .

3 3« 2023—2025 4 A T BRI RS L CBRAE: AZ0T)

Wi H 2023 £ 2024 £ 2025 4F
—RAFTRENN Bt 6771.1 6158.1 6361.8
BURF RGN ST 2138.2 2274.5 2603.3
Ef BARZE RN ST 10.4 21.0 99.6
BB it 8919.7 8453.6 9064.7
FORBRIUE: HHRE 2023—2024 FREL (RS J 2025 ETREHATIE L

(D) —BAXEFEWER
2023—2025 4, HMRE —MAFEFFIN S 3B TR, FHEA THEEA 3.07%, 2025 F R HEIEK 3.31%. 2023 —2025 4,
FRAE — A FETE N ST AR LA K

KR 4« HHE A TR BT E DL CRAL: 27T

H 2023 & 2024 4F 2025 4
LN 699.6 682.1 711.4
Hrr: HEA 305.8 2724 288.6
Al At 103.8 102.0 96.0
NS 35.8 37.9 39.3
T A A e 58.5 53.2 54.46
2L N 375.3 509.3 638.5
Hrr: LW 74.1 72.9 70.1
(I E A ZEL G (T ON 513 48.7 33.7
EH®RE (B AR 170.6 277.1 441.0
—BAFBEBIN A 1074.8 11914 1350.0
AN 32653 2967.5 3031.6
o RIEVEN 136.2 134.9 0.00
IR S AN 2794.3 2566.5 2854.7
TR SN 334.8 266.0 176.9
7 BURF— AR 1165.2 4123 549.5
FEESR 843.6 1079.9 872.3
A4 130.4 160.7 313.5
WA FREAS E 2 5 263.3 267.8 240.1
—BRAFLHEBRN Bt 6771.1 6158.1 6361.8

GORIITR: 5 AR 2023 —2024 FERGT (FEFE) Tk 2025 TR AT 1L

2023—2025 4, HMRE RGN AN BB TR, H— AN ST L E 2508 48.22%. 48.19%F1 47.65%, %5
FE BT M AE1E B R AR K& BT AL BERS ERbAL,  H SRS L BRI N A B AR — s A

2023—2025 4F, HME AT G K, 2025 EREHEK 13.3%, FEREEGEE K5 FEE kA
M. 2023 —2025 4F, HME —BRAILTEWA BN E, o 2025 FEE A BB FEFIEK, FERSKE
GrEARTE = B TT R 1 DA R SR AT B SO B R R T . 2023 —2025 4, AR BISIRON B R A TR G T
MILLE 7308 65.09%. 57.25%H1 52.70%, FFEE TR, EEREBWAS, EAHERE (B AEEHBRARREE KT

ERTRRE | 9
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2023 —2025 E, FHRG T BIF — G318 1165.2 1270 412.3 {4IGF 549.5 250, — Wit SIS — L JL ST IR
NEHE R BN T

2023—2025 4, BB —HRALT T B S HFEIN K, 2025 8 4791.4 1270, R, HHE W EE %2559 24.39%.
25.50%F11 28.18%, TEAREH T B HAREIR . BEE Db, fiSEAT . “HmERC R RSN FESLH
SRERE, HMHRE - BAILTE S H B SIS SEBL

2023—2025 F, HHRE - BALTEZH AP — B A LIRS . HE . R DL T A B I NIYE 32 A5 3
&7 50.89%. 48.53%AH1 49.81%, WHEE H3MERIT . IbANN TR =R R R S FT MR A, — A SETRE ST AR Aok AT i 4 2
Ko

RBRE, HHE—BA LTSRN BT s R, DB A — A LT RN A THEEE K, MBES 61855, H
PG rp BN U B R B EMRE — AT S URAE S o 2, PRE AT Rt RAE DR

KR 5« HME AR SO BT OL CRAL: 27T

JiH 2023 4f 2024 4¢ 2025 4E
1%32;;2\#5&% 363.3 344.6 3593
HE 535.1 539.4 563.4
Ao IREEAIA L 982.2 1064.6 11103
WL X 327.6 358.6 384.8
BEREY (9 361.9 319.1 353.7
RAK 618.3 805.7 597.5
—RAFLTHE A 4406.8 4672.9 4791.4
b S 23.8 238 23.8
T BUR — IR 5516 4 S 889.9 302.0 361.3
TR AR E P e 287.4 2447 348.7
S5 MRS 1079.9 871.7 797.8
— A IE T S 6771.1 6158.1 6361.8

ORI : 5K 2023 —2024 FEIRET (FEGE) Tt 2025 AFTRE AT 17 L

(2) BURHEE SRR HD
BURE S SN BT A T S BN B S A B AT 7, 2023 —2025 SEFFEIE K, SR AIEK 10.34%.

B 6« FMREBURTER SN ST RE AL Cfz. 1270

H 2023 4F 2024 4 2025 4

FEON: B L E AU RO 496.0 407.9 3477
R 2L 0 SRTIERTTION 50.5 459 72.4

BURF B S A7t 589.0 494.9 460.3

T BUR & T3 55 RN 1217.1 1222.8 1334.0
BURFPERE G AN 11.4 271.5 314.8
bR 261.4 191.0 391.6
TN 59.4 923 102.6
BORFEE SN 3t 2138.2 22745 2603.3

PORIRIE: KA 2023 —2024 FREL (FFR) K 2025 AT AT

2023—2025 4F, EHHREBUFEREGWRN A THRRS FRE. 2025 4F, SR EA S AL BN B N EE 14.8%, TR
Dt E IR AN ] AT A R BURITE. 2023 —2025 £F, EHAREBUFTERE SO i A ESORERE B R, A
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S Hb g P A LRI A3 ) o ORI B AU NS 84.21%. 82.42%FH 75.54% . BEARE, g A HIIEGL. e i ik 3
JOBUR RS2 07 R R, BUR IS INAETE — 5 A 2 1 .

2023—2025 4, HME T BUF LRSI 2508 1217.1 1278 1222.8 {4 TCH1 1334.0 1478, A BUR T 3 4 YSON 1 25 2 20 ik
HBA> o

2023—2025 £, HEWREABURFMIE S H ST K., ZRAHEREEFER R, 2025 FHEREBUFHESFLLE R 3783 12
JG, BURHEE ST FHfE /158,

RAAE, ARG E A B LR EUR 2 SN AT i R BRI, S M BUR MR SN S g K, Rk 5
7= 7 39 B T BT BURF L S U R A — B R .

B3R 7« HMREBURMER &S AT RE A 270

iH 2023 4 2024 48 2025 4E
BUFHERE S H A 1311.9 11525 1682.4
HuT7 BN & U555 167 3 H 598.2 700.1 504.8
W 353 30.4 372
RS A 191.0 391.4 3783
BURF S ST 2138.2 22745 2603.3
FORBRIE: HMRAE 2023—2024 FFRE (FE5) K 2025 S HUEHATHE I

(3) HARALEFEWRIHFR

[l g % AR 2B IS N S 75 PR 48 IO N 38— 52 %D 784 FH . 2023 — 2025 48, 5 A B BARZE TR B4 %14 10.4 1278
21.0 /ZTCH1 99.6 1276, 2025 4F, FHIRAEE EA RALE LB 99.6 1476, SEIC P .

(4) Rk

FRAE T 5 2025 EFHEHATRE A 2026 FEIFER G D, BT 2026 £ MG 28 — B AFHE I 1400.0 1270
bb EEERK 3.7%. I EBUFF — G SAUION SR EERSSTATURON « B TGRS e A 3L 445, m b2 H S0 AN A1t 4892.9 {24 7T
YRR PRI, 8 — A LTI L A1 4465.4 1278, SCHETT 4892.9 14T,

75 RJBRR

2023—2025 £, EMBBFHRSMESFEE K, LHAEFGERR, SEHREBNRSEERSETEZHN TEMBBERRAL
HMIETE . BB ERE BN RRFERB BN LA, RRIE —ERBBE =R, BAMRS RO,

77 B R4S £138

2023—2025 K, HHREBUF RS IMBERSEMK ., 8% 2025 FE, HHREBUNFGS RN 11439.0 1478, #2024 4ERHE
K 14.47%.

K% 8 « 2023—2025 SFARE A BUT /5 REAUF LR (AL 270)

IiH 2023 £ 2024 £ 2025 £
BURH 55 480 8871.5 9993.4 11439.0
Hor: — RS RE 4387.6 4584.5 4805.2
LIS R 4483.9 5408.9 6633.8
PORLRIE: AR 2023 —2024 FEIRET (FEF) Tt 2025 AE TR AT I

MNBEEAE, HWEBURG RS T2 TR A A, SO ORI T 5 M8 L bt o K R 5
e R, R T RAESGE R SRR, TR T BB, B M AT BRI

2023—2025 FAR, WHFCHIAZ 2 175 R4 17 BURF R 55 BRATZ SRR K . BUE 2025 4RI, 75 MR 5 BURF 55 BRAT 11910.7 1276,
B 2024 AN 820.0 /27T, FHMREBUR R KAH — & HIRL ¥ 25 A,
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2% 9 « 2023—2025 AR FHFME BUR S IR AL Cfr: 1270

TiE 2023 4 2024 4 2025 £E
BUR 5 45 BT 9175.7 11090.7 11910.7
Horfre — A5 95 PRAR 4417.6 4629.6 4865.6
LI 55 IR 4758.1 6461.1 7045.1
FORBRIE: HARE 2023—2024 FFREL (RS J 2025 ETREHATIE L

S0 75 B R

2023—2025 F, HMHRELEE W S50 4940.5 1470 4925.3 {4 ICAT 5156.7 1476, THMEBURG SR80 426 M H1 L E 5
A 179.57%- 202.90%F1 221.83%. [FI, FHHREBURGI%S R GDP MELERS: LT, 57108 65.56% 69.86%F1 76.39%.

. KREARI S

FHBHMA BT E BT RS T EE, DO NI B RAREANE ARG BRI, ZE8000 B i s vl 8 o5 T A 8.
ERRFBRETORRNLIUEAL; B4, REI EXRK L TN T I ELASER, AREEZGFA SN, TETIRAR
BN RATHRSF AR, FRREBAZIEFURE. BEE, KRB EEER XA

A HAE TR

2026 EHEREBON LIRS CHZHD (BURRMR “AHIGI0 ) RATHEE 1.07 1278, IR 20 4. SEALTETTIH, AH60
FREEAT R BB S . AWIGEERIH & B & I 3R

B3 10 « ASTI0T5E 1 FH AL

i B & B BB X3 ZEIGRBERAES Jim) e CE: )
P E A n TRA R A R F LI E M 10700.00 20
&t - 10700.00 -

ORI R BT POt IR B R

A HA RIS 2 i BURT (R 5 B S

RIRIUATERAT I 1.07 1276, SR, BUBCHI ST 2025 45 3 AT 4 A0 0.01%, % AABURF 46 s
BRI

AHETUSIREE P S HF

RAEA T (2017) 89 ‘53¢, Wi HYKES SR B K0 1 5 BUR L W25 NI, N 246808 7= AL R a5 e 1Y s oA BUR
SN BE TN IS IO, HILE U 2 5808 52 £ 78 35 TR IE AT B . ARG & F8okH T
SEEIRH XN SR RS NI I SR N &, SRR H BRI T

B 11« AFITEELI H 5L

E sy | AESREEN | AWERATE | o L]
i B pirJE DX 5% (H35) ﬁ#iﬁ%ﬁﬁ (A | BHE B’i_ﬁé;ﬁﬁ Ch HeNik RS
EH ()
AT TR R A R s & I H HEE 14755.13 10700.00 10700.00 1.62
£ = 14755.13 10700.00 10700.00 =

e LI H BURYCRE X R AT L 051 I3 B B A B i A =Tl e Ut/ B iR A B 2. B BEA BRI R R AT . IURAT B I A B 45 11

PRI AR BT R, B

YT R 1= IR ASE A T BUR PERE SN A v AN O s S, RN — R A SE TSRO P L ZR IR BSORF A S S O T i b i
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AT S 1A FFHRIH , TUH S50 1.48 47T, PS80 H ARRAC RS0 il AR 108 o (580 1.62 5. ITH Fisilias
PR TR A S, (EAROR T RIE PO SRS DL .

% 8 B AW BRI N BUR ML S TR AT A B, B3RP0 H PO R vl 7 o B IR A s BEAh, G R0 H YSe s 2 i JE 127 o 2
MBI ARG, AR LU 55 RN AT B R EE, FrIt BN SEBLG T LURIE . BAAT , A WG HIA REBOE I KU ARG .

I\, FEREIE

TR EMRLTE B BURA LR AT 555 SR 00 A BT IR B ISR Er PP, TR BRAS A€ 2026 4F 75 AL
IFEDZE (WD KIEHSEHR N AAA.

ERTRRE 13

eV LY |

Sy o

\>\



M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

M HABEFRSERASFREENRS X

BEE RS M BUR R E SRR M=% %%, 5K R"N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA ZaJH
“7REHATHOR, B EHSEMIRTAZLS, AA HE B LA “+7 5“7 FFEITHOE, FonE RS s TEIRTA
9,

BAERERFTESRE T L RIE LM R SR AT HE T, 15 S5t & BRI 7R OB MRz 0 s, HAHE
R s A 0 BB LK 7T g .

BARSER R BME INT £,

S X
AAA A5 (R TR, AR AR SR B, 2 KRR (G
A RS IR R, ARG B A K, 3624 KRR (T
A B4 B R, BRI BrER B MR, 20 AR
B BB R, 2RISR EER, ARG — R
BB RS RS, ARSI, B AR
. T3 55 1 B BRI T R AT O R, 24 AU AR
cee BB BB R T B AT ROV B, B2 MRS
ce SRR 5
c REERLIE %
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IREFIFR = HE

MR R M EVE RN & TG PP A IR A =] (LU AR “BREBHE" ) A RS MTE, BRE 5t
SR AEAIETIUE FIVE S RON A RREEEAT BREA VP, BREAVP S B 8 W BRER VP AN A E S ER BR 1P 2o

AR WBUT BRI 545 BRER VR BORHR B BOR KRR HEAR OSBRI BHE AL A S
B R EORMZRARVE R B[R 20 € AR A 0P 2 A ROYI 9 58 BUR BR P4 A

M LTRSS A RAF DL A A B RAR A, BCR 2R R RE X A I T £ PP 27 2 R S i ) 2
KEFI, H AW BUT BRI BRI 545 I PR AT R BTk

SR A BARRE S D) I 5 M B IR DL R AR ORAE DL, WA BRAT SR AR, B BRI REGS AR S0 5 T 45
FIVPR P AR BRI, BRE PSRBT DM A, I BEAT 204, U Semiil B H A5 R VPR
R, W ARERTPIART, JHZ I BOREOR MRS (R 20 % RIE L 45 e B PR PP AR 5 A 2R

U AR W BUT ASRE SN 3R BEERER PP BORE, B8 LR B RUE - AR & RIZ0E I A S 1,
FR A B A5 T DAL E B PP 2
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