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TR RTHIR FRSR  RERE

2026 il 4 3 T BUR AR BE L 555

3.44 12,7t 10 AAA 2026/08/11
) e i

PRI

W R b 2 A DR P S DX I RKTL A AT IR DR 2 A, BRI R T SR AL X i
s BEE I FEMIVIRT X P GRS B i 5 5 1k 6 X 5% P S A ARV bl g 980 Pl ) A 3 RN 25 5 SE 4 AL 3t — 2 I I
TP R S DO R L, X B K A BORIE .

B R LTHARERK, 2023—2025 4F, IR E XA EMERFAEIEC, LA RRERAL AL, (LT IR R B2 A% 1 R A SIS, A
SUHEH DU SE R P

BRI ECSE SRR, 2023 —2025 4F, IR E BN BN TR, Hod, A SO ST b LR R, R I BN
R VR R T E A GRIEAERT, (OGRS N [RIY], WP A R SR A O A BN, e 1 v Xl R 4 S
FEAIERs BUMNPEEE GO ST Eh T EE, 785 3% R ATH 5 R RIAFEAE— €AW E 1

B BN G B S, BT AR R A AT . TR N REUNHIE 7 — RIS B IR, NEUE 5 55 KUK B T B 4t
TR,
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A=
iE 2023 ££

XA S0 (26 50012.9
X AP B HEE (%) 4.6
NS X A7l (o) 75938.0
a4 ] 9.3:37.6:53.1
[E 5 FE PR (REARF) HE (%) 3.1
Lo B E LA (127D 20203.3
BEH EUEAR (270 6175.0
WL (%) 61.2
A4 RSN (6 35895.0
—RAFETEWRNETE (275 3360.5
o BN (270 2208.5
—MRAIETEBAEKE (%) 8.3
AN (278D 5125.5
— AT BT (278 12477.4
AT A (127D 9581.1
WMBE%ER (%) 35.1
IE&W PEESINEITT (27 2621.8
TR EM I (Lo 11107.8
ﬂﬁﬁﬂvﬁ 55 RE (LT0) 18216.6
7 BUR 5 55 BRAR ({20 18428.3
W7 BUR LA (%) 36.4
iﬂﬁlﬂzlﬁﬁ%% (%) 164.0

e RGN
uw ,‘>< R HL X AR [*100%; 75 EURF th 7 BUR 57 55 AR A
FORIKIE: 2023—2025 4F (A E IRETFRHE S RIEG T AID) « WA 7027720:4 Y

WL

A LTI N RN BURT P = 8 O 5 35 3 (R A BN < Hw’m G Jy=
&0 77*100%

A EE SN

2024 £
53231.0
48
81225.0
9.2:36.7:54.1
2.8
20463.9
5636.6
62.1
37679.0
34493
2143.1
2.6
5325.8
11474.4
9536.3
36.2
1777.2
105523
21246.9
24097.3
39.9
2013

A FET N A T+ BURF M SN

2025 £
55308.7
4.8
84888.0
9.0:36.0:55.0
-11.7
21204.6
5414.1
63.0
39545.0
3507.6
2037.5
1.7
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9531.1
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43.9
2337
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—\ EFER

WIEEA, TR WA, HbAbrE R KV, ARIGTLVE, REEESAR. TV, TS SR ARG S B EKRHEAR, AL
A6, K0T AR U vk DR h P X A T YT BRI A G A A, BAARRE TG & m At AR 4
fio WIFEE R 2118 JIF A AR, (S EE RN 2.2%, BEESEXTE 10 . hEess 1 6. B8 2025 FE, WiHEd
TEE 14 ANHBATEUX, ok 13 AT, 1 ANERM, B Kb #2025 4K, WA T AN 6492 J N, Hoh, ddE
NE 4090 A, WEALE 63.00%.

2023—2025 £, HIF & HIX A S S AE 50 50012.9 127 53231.0 12 7CH1 55308.7 /27T
Wrd 2 NRBURIERL: WIr B Ky MR TEES 8 5 WA IULAS: BRIy, EKEMHEH,

Z BUEFFBERM R

2026 F—FE, ZMBEFART S RET TAES VOB, RFRRORIEE. $RFUGRG AR BRI B EOR A RN,
IR JE AN ES P T 0. WPBURNRR B, SO IR R 4T, AR, BURNGUR AT TR R E A E . I MIBORES:
AT U, 1A 15 DR ATEREE . FOTEUBUL Y E A\ . BORREEE 1T RN, FR 2NN R AR T R 1
REVRAL Tt 4h iy

2026 Fhe “HIIL” MRITRZAE, SR RN A BROEREE AR T DA N G5 TR B RSS2 R D, R WBUR
WERpRRORE . SERTA T, HEShAUTSRIUEBTHIT R . BRE, —FEAs 2 AT RSN, TS FRKSEE” R
GFAH, EFRmEH IR HOESNTRRIIRS “IE 07 RONER N ORI B, B SRR AR SR O B S £
1B, T BRE R R FM T2, “HaRFe” FENF. ERTH, —F AR R R S, b B R B ROy S
FWALAT R BHE A LAT, 44 L GDP MK BT Z M T . LA A, “RMA7 FI TR, AT 5%
PR AR E, TR RAUE ) BT R RIRIZZARALRR S, I T AR RSl IR A R 22 I 4

JREREE, 4 HBURREWHEE “EAH 17, (BfgH “ Rpaia b A A Mie Tt — D E 7, BURE.OFEARE. BTNk
WeVE I IFHESD SO A “ BTN B, BRMARRREE ARSI SR r R, . WRBIRL & ILE RIS N
FKR” B RCE B R S BUR W . B PRA2 2 5 I AT Wk B R R 2R PR B R I REIRAN # _EAT KU IEAE 1B D A%
o M BB ORBVEAKE S R 5 A ETPRE SR, AT REAE RIS R B, AT, “BLRTEIS” MR M RAR
AL, DA IR LR B AR A, R R S VBRI H, MR I JF R I E R SO T B AR
G, R N AR K A AT

SER R AT 5B AT v IR D (5 HDW %424 (2026 F23 J) )

= X&EFELA

(X f5 % R £ Hd

WrEA BB B, BRREFE . BFILAR. EEMBHERATESL THNRBMNSY . EHER, BRI
X 5 B SR X A E K SR MRV R, IR R A R A RSB R — P B . RN, WA X Rt
#, RHREAR T I B K IURALAR T 5 B T30 R,  WF T AR BRSO\ B BRI X R I IR SR
XF, RREFHKAFBRET.

WA AR P E S TR, ARIRTCPE, FE AR TV, TR A SR IR ARG S B FRMEAR, JRIEWIE, AT AR
bt DRI o 78 S [X e Y L VLR B RIS IR B 4 538, HA7RZR A 1. R EAb X gl s .

BRI I, ARG (IR E 2025 S EREFAH S ARG AR, WIFE CORBF 154 Fi SRUTBEEGE DR 122 F,
Hor, BEURAT7 7 B, EJEAT 38 Bl AREIEATT 75 B, KA 2 Bl B BRI AT H CREAEIED 28 4>, B
RIK A B 77 1 8 Ak

HOEABHEEAR T, A 2025 K, WIR A A SE AL 147 fr. BERAEREFRA 37 A, WEESEE R 513
AN, HERNEEE CEEETL. AR B s TR Sl 212 75N, il el 48.8 71N, AR
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90.7 AN, /N EHEA 89.9 H AN HAE 2025 IR, WIFAHEERX LEFLTO (DEERE) 124, ARLEFTFO
(TREH ) 488 A EZEH A TR O (TRESERE) 42 4 EZIE SR T G 78 40 BR TRBE A 5T+ O
144, BYTREHEAB RO 797 4> ERHEE LR T 36 1>, BHRELRE 394 1 BITHAEGH 33418 T, HAEGRBAL
S 5384.9 1470 . FHERAREAL 901 Tl #ACEF] 63808 £, FILLTFFE 11.8%. Hrr, BEUKAEF] 25585 1, I 8.4%.
R RIS EALAAS NBBCE RN 530009 10984 £, 1008 . 42634 £+, 1526 #F1 7656 1+

ABBHITI, WFE R T BN BN G AR R BT, HE 2025 FIK, WIMEAMEELRE 273 JIAH,
K 12.0%: Hi, SEAKEERRE 84741 A0, HiMmEAM B 276.6 A0, #ZFE 2025 FIK, WIFH LS E L ERE
6097.0 A, 5 4EFRTF, H, SEki% 2501.0 AF. BWE 2025 5%, WEE RAKREREE 12602 5, FHEK 3.8%.
Forb, BNRERAE 11774 7385, R 4.0%; RAFERAGE 692.9 T34, FHIEK 2.9%. 2025 45, HIf& & sk
JHE R 4239.0 fZMEA B, FILLIEK 1.9%; R E & 31702 2miA B, FEEK 1.7%. Hd, S E T 892.2 /ZmiA H,
P 0.5%; AMJEEE 16734 LGN R, FLLHEK 1.8%. kKEEHE%E 1539.0 AL R, FHHEK 1.9%. Hi, g
i 1023.6 LA, FHIEK 2.4%; AR 2510 G ANAR, FH TR 52%. @77, A Ha Kb s bz
SRR I EE Brblis 2 A BRBL UL BB AL RN AN LI IRMEIETINL . S5FR R L . HERH B . 6 BE =4
M3z WP LI AN TR L5 8 NE N HLY, 2025 4F, RATARE 2623 WAA R, FLHEK 7.4%.

USRI, 2015 4F 4 ), ESSEEEIR T - T [F AL R LR X R R ), R B B R X, oy e e+
A AR E AN E S GHIX . 2020 4 8 H, sErb g, ESSBEGE RS E GEED B R S (CURN IR “ R E R
X7, 5 v SR AR A TR B B S 26 4 o D e R B S X B RS, 2021 4K 10 H, IR R M BUT . WA
FSITHRE M E T GO E GERD H H 5 5 58 O A i T EBUR S GRA7)) QR Ah (2021) 34 5) 3CfF, M
ARG HERIE N HE K . (LHEBS B SRS . e RN . SRR B B ST ARG AKCFETTHH & T 19 M B
o XS, IR BN, — AT R8T, N R BUALAR T B B AT a3l P ssm kg
B, Sl UOCAL TS I R DL AR P ML L R TRV X S PR Bz 4 B35 4000 278 HH AR 127 J0UE mi AR 55 VR S, VL Zedt
HGHAA T “4+17 TRERNHERE, IHTeh R R R RN B PR TS DR I 55 o

X2 5% & RAKE

HEELTHRIER, 2023—2025 4, WREBXAP SMERFEEK, F=/ 5 HRE BT BT = B Emsh T &
WRE RSB BT, ESMR W D SRS T M

WAL EEIRK, 2023—2025 4E, WIFE X A SE RS K.
B 1 Wi E R AR TR

EX:27 2023 4F 2024 4F 2025 4F

GDP (1Z7) 50012.9 53231.0 55308.7
GDP K% (%) 4.6 4.8 4.8
] B R (R ER ) i (%) 3.1 2.8 -11.7
e PR ERH (LD 20203.3 20463.9 21204.6
PEH PSE (278 6175.0 5636.6 5414.1
WHE (%) 61.2 62.1 63.0
A BRI SCRN G 35895.0 37679.0 39545.0
=N 41 4] 9.3:37.6:53.1 9.2:36.7:54.1 9.0:36.0:55.0
GORRRIR: WIE A [ IRETE A 2R R G AR

Pk g

2023—2025 4E, WFA SRR, =0 5 B B TF. 2025 4E, WIRE S IS IIE 4951.8 127G, [RIELIEK
4.2%; FHEFIAME 19915.5 4276, FIEIEGK 4.1%; 55 =G hE 30441.4 120, A 5.3%. ASHLIX AR~ K fH 84888
JG, [AIEEHEK 5.4%.
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LA, 2025 4F, WA R MBCHOL S E 8814.1 {2, FIHIEK 4.4%. REEWHT, REMETR 47743 T4
Wi, MK 0.02%. S5F/EY T, MEMEmEAR 60.67 T AW, FE N 0.1%; FERFET 7.69 T AW, FEEK 1.2%;
B TAY 1643.10 T2, FEHIEK 0.1%. WAL= & 8.5 /i, WG~ 0.9%; k=& 318.7 Jimk, [FHIE™ 5.5%; #EMH
FEEE20.0 JINE, [FIEGIEE 2.9%; MR 30.2 Ji, [FIEIERE 5.3%. BAOWOTTH, 5. 4. 2. BRE AR 5931 JINE, [t
WK 3.5%.

TAAEF=J T, WIFEAIAE 137 KELLL EPLEX, AR 10 RERBEFHEAT KX 9 FEREEHBEA WA K
X\ 5 FERBLGERBIX . 78 KEAFIFRIXA 35 FARTIMAEFX, FHRTIHELHE. FiMel, BT EE. EMEY. 81
1, AN TR S P . 2025 4, WIRE A MR DL T3 il R EEE K 6.2%. L, RE MK 6.6%, 5
PAE TR L E Y 64.5%. md R bl g InEg K 11.2%, SR E T E Y 14.2%. 34 H0E B INEE K 8.6%, #
FERA BTV E Sy 33.9%: WIFGA AR UL Bl X T MEIS K 8.0%, MMBiLL ETOIILLER 77.2%;: /N KEFEREAT
3G IEIG K 5.8%, AL, BTV 29.5%. 28 XI8E, KARTFLHL X R LA b T3 I 38K 7.7%, I ma 1t DX RS A1
TP IEIE IR 7.1%, UM PE L XRUR LA B TV I8 i T 1.2%, R B I8 X RS DA B T3S InfE 3 K 5.5%.

fRML 7T, 2025 4F, WIRA MR A ZFEN I IME 6211.3 {276, ALK 5.3%; gmiafi. e AmiEolEnE 2662.0 12
TG, R 3.1%; g A UOVIE NME 1354.0 1470, [FHEK 4.3%; SRIEINME 2581.6 1276, FIHIEK 2.4%; 5=l
JIME 2842.4 {27, FRILLHEC 0.7%; (584650, WG B HORIRS I IME 1638.8 1470, FILLIEK 5.4%; FLTORIR 25 IR S5k 1
IifE 2332.3 4276, [EIHGIEK 9.0%. AFERUBE DL E ARSI A E MV [FI EEIE K 5.2%, FHESAR HE K 5.1%. 2025 4, WA
FERrIH 2 AN B 81634.5 AR, [FIELIEIC 10.5%; BfF NS A N2 240.7 A NIR, FIHLIEK 19.1%. 2025 45, W14 H A5k
ez AL 11576.3 4470, FIHLIEK 9.0%. Hrb, ENFESIEN 11476.0 1278, K 8.9%: ALl aied 141 1¢%m, WK
25.5%.

B®

2023—2025 4, WIFE B R ORSRFD) B RIEEK-3.1%. 2.8%M-11.7%. Ff, 2025 FRIFIEE T 10.0%.
ETRNE, EARETRE 158%, FEARETE 11.0%. 2R ETAE, RAERETETE8.7%, LS T 22.5%,
TR IR T TR 18.8%, MBI AR WAL TE T I 10.4%, ToVI S o FRE 11.5%. 47 XIE, KHREXIT R 13.9%, #HFH
XHTETFE 7.5%, RUHPEHBIX 58 T 0% 16.1%, TREEHIH X B3 T 6.6%.

H 2R

2023 —2025 4, WIEGE T2 T B DAY 0N 20203.3 1475 20463.9 {4 TTHT 21204.6 1470, [FIEGIEIE 73108 6.1% 5.4%
1 3.6%. 7 ZE M, 2025 4, WEUH i F A 18224.0 1270, ALK 3.5%; 2 FIH 9 i R840 2980.6 1470, A 4.0%.
SPHTREVE, WA EEA 18348.5 1470, ALK 3.7%; RN EN 2856.1 147G, [RILIGK 3.4%. 7 XINE, KHRFHLX 2
H 2 G LA 8215.9 14T, WILLIEK 4.2%: I X L2 2 i AR LH 4279.3 1270, [FELIEHC 4.7%; RIMAPEH X A 2 2
i AR S 4029.2 427, [RIELHYKC 1.2%; IR BE I X AL 29 2 i 28 B4 5342.1 1270, [FIEEIEK 4.4%. 2025 4, WA ERA
BTN 39545 JC, [RILGIGHC 5.0%; F&EH 7y, S m RS STIION 53369 7o, [FIHLIEK 4.1%; KA ER AT
AN 23501 G, [AIEEHEK 5.8%: 32 RGN EAEH 2.31 4i/NR 2.27 0 3 KI8E, KPRTF ML X 244 8 RN AT SCRC RN 58851
TG, [RILEIE 4.4%; W HE X A 5 B NI AT SRS 36869 TG, [RILEIE 5.3%; P HE X 444 J& [ A 3R] SCRCURON 27975 6,
[FELIE G 6.0%; TR BEIHh X 244 5 R NS PT SIEHON 37110 76, [AIEEIE K 5.0%. Bif8 20 fm R NS FISTREHON 18193 JT, [FItL
K 6.3%.

prigagml

2023—2025 4E, WIREHEH HEFS BN 6175.0 1276 5636.6 {ZICHT 5414.1 12750, [RIELIEE D 508-12.1%. -8.7%F1-3.9%.
o, 2025 4F, WEE H I 3207.6 1270, RN 4.1%; #E10 2206.5 1276, FH R 3.6%. 52 HRE, —BE 5 H O 25157
feot, IR 7.8%; LTS H O 540.9 1470, FEEK 21.1%. FEAHOEST, HLEME5 1874.7 1476, FHIEK 2.0%; =
BHORT™ i 546.0 1270, [FIECRN IR 4.4%. 23748 ED) LX) F, dA3EE 22271470, FHRE29.2%; WO EEFE 4559 12
JG, [IERBE 1.5%; AR 327.2 {476, FHIEK 0.4%; HORE 632.8 1470, FHIGK 5.5%; HOdLad “«—ii—K%” BEFR
1849.3 1270, R 2.1%.

ERITRIRE

SRV XIS 4

\>



@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co. Ltd.

(X g5 RIS

WA X SRS TFRER, FRAERKKTRFEREEK, SRS FRIEZEST.

M N AT R B 4T A R IR S RNZ TR (2025)), 2024 4F, Wik & &abiatT Bk P, RITI- ik R,
TEFSRE T AR IR AR SRR T AR, BRI RSN 0 IR RS S BAR TR, IREETHRER BOKIE; Smhdk
bR RF LR E 3, SRl iR SR 2.

FOETIM, 2022—2024 £, WIFEE SR A Sb T & TAE KR F BN 7.0 Jif2 o6 7.8 JifZ oA 8.2 Jife. o6, [RIEL43H)
WK 11.5% 10.7%H01 6.0%. 2024 4, 4 SN IR MAEZRIE N 4576.8 1270, H, (EE73E 0 4838.4 1270, JE&mld
A AZFIGE N 70.7 125G, WABUEAZZIE N 73.5 1276, WL BRI 93.8 1470, ARRAT WL &R LA £ 7% 300.4 1470, 2022—
2024 FXK, WA SN AR SN TS TR A0 30N 6.2 Jifd ot 6.9 JifZ oMl 7.4 JifZt, FIEL43 8K 11.7%- 10.9%F1 7.2%.
2024 F, WIEGA RN R TGN 5067 1270, /73011, A5G 472.6 1470, HA, JEGEKIEM 379.4 1270, +
KPR 93.2 1276; 4 (F) M BEadEim 4357.2 1276, Hr, GG 829.1 1270, HKINTEEKIG N 3005.5 127¢,
SEYRBLEIEIN 519.4 1270 FEARAT AL S BN TEEAE D 136.2 /27T,

BARTIIZ I, 2022—2024 K, WA N LT AFHE DB 138 K. 146 M 146 FK; A B il 5708 1.6 JifeoomM
1.5 JifZ. ol 1.6 Ji4Z 0. 2022—2024 4, WF B UESRAE S 8153908 12.0 31276 11.8 J3{ZI6H1 20.9 Fift.ot.

|4 EE T35
WIEE KK KBRS BrH#, BEEREREHRED, ERENERBHAMEEEENRE L, S TITEAMRE R, #
BHEEANPHERES, HIENEFIRIATIRM.

FIIRE, MR (2026 IR A BUR LIERE ), IR 2026 4 TR H 2. X A= SUEH K 5% A4, 185k TAEH
B IR S5 R s W5 — e SR ONIE K 1.5% 2540 IR 3 MBI 6%; [ 58 BE 7 He B SeBLIE GG Ml st &
UG 4.5% 0L Es B S BUE K 3%; IRECHTIE RN 70 A JERISOIEE m T R R ORI 2% 4 R
PR 615 LT A T REIR R B HE IR B 8 B KR B AESS .

HRIRE, WA QR E REF A SRS+ A TUFE RN E (F50), WmEE “+hh” MRS
Frmi R, HEZhAGt R ERDIRT . SFsiiil, INRSEBIRHYL A S2 A5, A il H X B2 e b hliE st . BA05E
S SRR BIHT s Py Il X ST T R s SRR — AL, R SsE o, - T IXI R K /KT, 4138 A T TS0 4 5
HERESC AR SR AR, FRE:E ARSI B D ORBEAN e RAE, (kR RIRAIIK, 5B ARG A R, FLSHEREIL(R
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