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A5 2565 LI St R AL )+ PR IBURF I 15 45 XU B A B TR ) O At P b 7 BB & T3 55 A B AR ST LA )« (5 TOUf3 25 3
FEBARTUEHLAE) S 5 AR B 07 BN i3 55 48 B A% ) 55 2 ToUth| FE AN B 70k, TR T 78 an BRANE B L TR 2 KU T
MEKE. HEATF. HEWE. SUEHE <. B, &, &7 2REEHEERR. NRLBUF SSRGS MBS, Sy
VoA BT 5 T B SL T BURF G 25 B2 4 % 7, T IS BUR 5 RS A o AU 05 T H I STCE B, SRR BUT G T
(MR 77 BURN £ UG I H 55 4 S0 BLINE ). F IR 55 AR PP R TIUE 0, 8 JAVE Al B &% 3 457 55 URDIR YL, i
5 R PAL TS AL & “ YT HAE], AR 10 8 “RESHE” “REEE7 ARSI, BRMBSRETE “=R” ,
A RARBEREZ R BB e, BUDDR T 5155 B8 8y, v XU < AT LA 4 L 7

ERITRIRE | 7

(O



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

. MBS

2023—2025 4, EWEMBUAEIIEK, —RAFTERAN B HER, XEREHBON G R T EE KRR
o F#, —BALTERAGTHFEE R, WANRERFLETHE: SHREREH_LEABMAIER ST M, E7RRFBRAHEL,
RET R E B SR IER; BURF RSN S THRRERNAC, (B 135 T T E R TRREAMBE RS — e i e tt.

AT

HarhEsirh gk, &, . B, /2 5 2478, mTFERSET “—RBUF—HWE” , R, S E BT iR
THBUAR] . CHUELIEY XI5 T s SR 5 T BTG, T4 2 S48 BA R S BO ST Y5 Bl i 48 BUR AR, B 48 BURM AT 2%
WBGRE, WEEE, HEMBIE . G BT, EOUR &N, WE&RE. i EES I, hE 2B E BT B .
—T S, HOTBUFAT B A, IEBORCE B T AS (RS EOR .

S EH AR WA R 5

Hp O 2 R BIUON R 43 DA 1994 S 5247 19 7 A il I IS FRAAR I DNAREE , I 2002 45, 2009 £EF1 2015 H=5HXT AT SRl 11
By BB PR R 03047 TR . H AT, A ITEBAAN NFTERL R Je 5 T 1% 60%: 40% I ELB oy 2, E T e i A
e 57747 50%:  50%I0 L4 =

HHEE T EHTEWRAR S

HHE TEKE L ARIEHT, S 0T B, Al 0. Al R 7 AN, e FE M. 60 B (T,
X)) MK AR R X E R RS, EWETENEREUF, X I REBUFEA B B RS, NS REg ST E
WARN 3510 38 QB FE N : JERRANS; @FBRETEILZRON: BERB (HJ5 /0 50%+, BR5HE% 55 7
O AMEFTERBLAIA AR (Hi5 20 B 40%H, B 5TTRIE 4:6 LBl ). Bl KRR EER (B 51 E4% 3.7 belsy
)y @M AR T B BN .

BB RN

AR T E BB T BRI SO A P s, AP EEGE . S50 S EEMAL, JIAEIRTE T UM RS A N B
Ko 2023—2025 4, FHIHRE B AFLIE WA A _EGANIN 539008 3265.3 1276 2967.5 12 70H1 3031.6 1270, ERANIIRA S
TR

BE, EWEENE BN, BSOS I RBURF IR AR, 0T DO G KA BUN SR T oA 2 DR b .

1 75 A B S 10

AT BN, 2023 —2025 FEFH G MBI B EE A 16K 0.81%, 2025 455 9064.7 1270, Ho—fE AT
FURN BT &5 LREATE 70.00%0A 1, S5 MR BN R 2 M B T BB AR AR .

K2 3« 2023—2025 75 A T BURN M G CRAL: A20)

Wi H 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
GRS, HHE 2023—2024 FEE (B % 2025 AEFEHATIE

(1) —BAFETEWFM
2023 —2025 4F, FIHRE A ILTEIN BT TR, FEATHEN 3.07%, 2025 F[F HEIEK 3.31%. 2023 —2025 4,
M — A LTRSS S R AR AS K o
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B 4« HHE R IEPURIRN BT RE DL CRAL: 27T

iH 2023 4 2024 4 2025 4
L O 699.6 682.1 711.4
b HREBL 305.8 2724 288.6
A BrAS B 103.8 102.0 96.0
MW 35.8 37.9 39.3
T A A e 58.5 532 54.46
JEBUEA 375.3 509.3 6385
Forr: LW 74.1 72.9 70.1
(g e NS LION 513 48.7 33.7
EHRE () BRI 170.6 277.1 441.0
—BRAFTIERAN A 1074.8 1191.4 1350.0
it 2 TN 3265.3 29675 3031.6
Forp: GRIEHERN 136.2 134.9 0.00
B i SENLION 2794.3 2566.5 2854.7
BRSSO 3348 266.0 176.9
M5 BUR — R 5N 1165.2 4123 549.5
EAESE AR 843.6 1079.9 872.3
LI & 130.4 160.7 313.5
AN TSRS TR 2633 267.8 240.1
—RAFTERA BT 6771.1 6158.1 6361.8
FORBRIR: FHMA 2023 —2024 SR (CRED) K 2025 FFHEHATIE I

2023—2025 5F, HMRE AR LA R, 5 — A FETERN B I L E 3708 48.22%. 48.19%F1 47.65%, %
FE BT M 7E | K 4 R K S8 A BT AL A RIS P AL, SR BRI N AT R AR — s A

2023—2025 4F, HHRE A FETEIRAN SRS K, 2025 FERILEHK 13.3%, FEREAEGRE GE) HEME R
FHEK . 2023 —2025 45, FHARE — A LTSRN DB N E, Hp 2025 FHEREBUIRN R LEFRTIK, FELEEE8E
FERERARTE . =7 B STk IG5 DA K SR A 32 v A Bh 4 A SE M BT, 2023 —2025 4F, SR BN 5 — A IETRF I &1t
KL 3 AN 65.09% 57.25%F1 52.70%, FFEE FRE, FERAEBUNT, EBRRE (K75 B2 BRI K e,

2023—2025 5, FHREAH T BIF — GRS 58 1165.2 1270 412.3 /LI 549.5 256, — M SIS — R JE ST IR
N RE AN TS .

2023—2025 4F, HMHE AT T HETHREEIK, 2025 5 4791.4 1470, AR, TG E S 2998 24.39%.
25.50%11 28.18%, THAREH B HAREN T . BEE| L, fiSEATH . CHmERE R EEMEH NESZH
HREE, HHRE A ILTE L H B SN ST SR

2023—2025 F, HHE - BALHE SN AP BA LIRS . HE . SR LR A {8 R IO I K 3 At )
1 50.89%- 48.53%F11 49.81%, JABSC PR T o BEANNSCRE =R R e TR TAE, — A FEFUE S H 1a) AR MRK S s R ¢
Ko

BARE, S8 —BALTERN S8 TR, DB F B — B A TR RN SR K, WBE SRS, H
FAF N B N R FMRE — A LTS ST IR AE ST O, RBS R RGE RAE I REK
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B 5« SR — A LTRSS H M G L (R AL 4270
TiH 2023 4¢ 2024 4 2025 4¢
igaﬂ%;&%&% 363.3 344.6 359.3
A 535.1 539.4 563.4
2 pRBEAT 982.2 1064.6 1110.3
WL X 327.6 358.6 384.8
DAk 361.9 319.1 353.7
BAMIK 618.3 805.7 597.5
—RAITEIH AT 4406.8 4672.9 47914
A b ST 238 23.8 23.8
HuTT BN — A 7 953 A 889.9 302.0 361.3
AT TR E R 287.4 244.7 348.7
S RS 1079.9 871.7 797.8
—RAFTHEZ B Bt 6771.1 6158.1 6361.8
PERRUE: AR 2023 —2024 FERGE (R K 2025 FHEHATHI
(2) BOFHEETFEKCRER
UMM FE G ST 75 A T BOSN (F EZE2H e 43, 2023 —2025 SFRFEEIG K, FIHEGIK 10.34%.
B 6« HMREBUNFIERE S BN STH USSR 4270
H 2023 & 2024 & 2025 4
FEAN: B AU LN 496.0 407.9 347.7
R 2L 0 VAT ERTTION 50.5 459 72.4
BUFBEE S &3t 589.0 494.9 460.3
T BN T3 55 N 1217.1 1222.8 1334.0
BURFPERE G AN 11.4 271.5 314.8
REESR 261.4 191.0 391.6
A4 59.4 923 102.6
BURF RSN BTt 2138.2 22745 2603.3
BORBRIR: AR 20232024 SERED (B K 2025 SETIEHATIE I

2023—2025 £, HHREBUFHERE SN ETHFE T . 2025 4,

A E A I RO SN AR 14.8%, FER

it PR AR . TSR LTI 2023 —2025 £, FHAAREBUF RSN i LRI AR IR B e, A
- Hi s R A LN 23 R S BRI S NS T 84.21%. 82.42%F1 75.54% . MEAAE, 2L HifE A & iSRRI E B
FOBUR RS2 7 R R, BUR IS S INATLE— & A 2 1 .

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

2023—2025 F, HHEBUFEEE T BB, BRIANEESRE, 2025 EHEREBUFERE &FLL 4 3783 12
JG, BURMEIE 4 T T 68 /158 .

RAE, ARG B B LR EUR 2 SN AT IR R TRE, 5 AR BUR MR SN SR, Rk
= T 398 B AT BE X BURF S S IR R A — S E R .

KR 7« HEWEBUFTER SO ST REOL (A 120

BUFEEET A 1311.9 11525 1682.4
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7 BUN £ T 5518 437 598.2 700.1 504.8
T4 353 304 372
AR 191.0 391.4 378.3
BUFHE ST BT 2138.2 2274.5 2603.3

FORBRIUE: HARE 2023—2024 FREL (RS J 2025 ETREHATIE L

(3) HERALERERCIHFRL

[ % A B RN 75 AR T B N AT 31— 2 $h 78 1B FH 22023 —2025 4F, 5 MG E A WA Z S TR ST 5518 10.4 1278
21.0 {2JCH1 99.6 1270, 2025 4, FHIREE EA RALE CH BTN 99.6 /476, SEIC T .

(4) RRREHE

FRIE T H M 2025 ETFHATHEBLA 2026 FEFHEZFRE Y, it 2026 F 75 KA a8 — KA FLTE U 1400.0 127G,
bt EEEBK 3.7%. I EBUF— RSN TR SREERS AT URON « SR TG AR B 3L 445, m gt 22 H 30 AN 41 4892.9 14 7T
FIRS ST R, 4 — A LT S At 4465.4 1278, ST ST 4892.9 {27t

AR

2023—2025 £ R, EMREBUFEFMEGEEK, TRAFHERK, EHREBNRSEER & TEN TEMBHRENA
W E . BEIEWREBUTRFEIREBAMEN_ EZA, KRB —ERRE TR, BAEGRS XS,

b 75 B 55 5148

2023 —2025 FFER, HREBUFGS IR K ., #HE 2025 K, HWABUNRS RN 11439.0 1270, % 2024 5
K 14.47%.

KK 8 ¢ 2023—2025 R FHF WA BUR %5 RAUF R (HAi: 1270

B 2023 £ 2024 4 2025 45
BN R 8871.5 9993.4 11439.0
Horp: —RBSFRE 4387.6 4584.5 4805.2
LIRSS R 4483.9 5408.9 6633.8
FORBRIE: HHAE 2023—2024 FERE (RS J 2025 SETREAATIE I

MBS BTG, & WEBUG655 F LT & E 2 TR R M AR MEIUE , ARG ORI | 35 W GBS AR 1 5
EFE, ) T RAESCGE NG SRR, TR T R R, B WA ORI

2023 —2025 A, WBGHAZ E 1w HRAA Hb T BURF 7 45 IRBUR 4K o #28 2025 4FJ, 5 A8 O BURF 345 BRAT 11910.7 1278,
B 2024 FEAIE NN 820.0 14706, EIREBUN AR RANH — & I Rh 5 25 ]

B3 9 » 2023—2025 FAREMA BUF 655 IRAUE LR (AL 270)

WiH 2023 £ 2024 ¢ 2025 ££
UM 5755 B 9175.7 11090.7 11910.7
Horpre — R 55 A 4417.6 4629.6 4865.6
LTG5 55 A 4758.1 6461.1 7045.1
FORBRIE: HHRAE 2023—2024 FEPE (R [ 2025 SEFEAATIE I

b 75 BT R {5 RE

2023—2025 F, HMELEEM S0 518 4940.5 {46 4925.3 1ZTCH 5156.7 1476, HMEBUR SR 226 HH L E S
A 179.57%. 202.90%A1 221.83%. [, FHMKREBURFFS &S GDP FIELERS: LT, 570N 65.56%. 69.86%F1 76.39%.

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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£ AR

FHBTHPA EREBOT RS TR EH, PRI E RN AREGTR SR, FHIE Bl R B S T 648,
ERRFRETIRASEIFL: Hsh, WRETE XM KT BN G N E LI, PRSI Aen, TAEERMAFR
BN RITBFRAREE, FHERALIETFUEE. BEE, RHBTEIHAREER KRR,

A HAE TR

2026 FHMAE LIEFLIETF (D —2026 FEHMEBUFLIETF CHIUHD (BURREIF “AHIEI” ) AT 6.19 12
JC, HIR 5 . AN RITI, AMGIUFEMNE K, B REEEARE . AWIBIREE B0 H L 5t FTREDL LR 3R

I 10 « AT B8 Ak FH AR OL

T H 4R T H Brjg X35 FFFRGEEES (57D BEHAR (46
IR Ak R Mk L SR T E YT AR 46800.00 5
2 [ Bl 4 B R I H 7B 15100.00 5
&t - 61900.00
VORIIIR: & AR T HR 0L, 1645 e £ 1

AR B A BT 5 55 B S0

FIAGTIRA T RATIE R 6.19 1278, FHHEGF, MBAR 2T 2025 45 & MRAE BUR T 55 REIK 0.05%, X 5 MR8 BURN i 55
WRAAR AN o

AHARIEIT B O

MRIFA T (2017) 89 S 3¢, WiH Uz -5 fh 8t H SR8 B 7 BUR & DU 2250 NI E , B 24 Beis e AR RREFR e 1 I N BURF
PEFE SN E TN ISR, HILE IR 2 B8 58 478 55 LI IE AT BRI . A% & F8kE T
SERIE XN A AU EE, SR IE BRI AR

B 11« AFITEELI H 5L

R ; Tt B Bt
FAFRK | BAsgy | DHOREER | FBERHTE | g minee
5 ﬁ#&_ﬁ%ﬁ (A | BiH Eﬁ_ﬁ%ﬁ 7] N S T
7% 7% s (D
YR TSR bk bk S5 TR H LIRTIAL 51497.00 46800.00 46800.00 1.88
22 P EL A iy £ T 5 10 H 2R E 43350.00 39600.00 15100.00 1.67
&t - 94847.00 86400.00 61900.00

VE: LIGH TP a8 e UK AT & i 25 B < BUAC B i A A= T R I e/ B R AR R s 2 TR A BAR A S DR AT RAT BRI A RSt

PORRI: & REBUTHRE, B VA
ARG K 2 ANFFBIE , H S5 9.48 47T, TS5 H AR a0 il 5% AR 08 F2 580 1.67~1.88 5. 1 H H
Wk AT o T IUBOR R BEACR., (ER R AR SRIE TR SE L L -
5 8 B A G I N BUR R 5 B AR HEAT 7 B, SH430 00 H TOA o P 7 i B U A s b, S BRI A2 T I G i 7 i B
WA, WAL TS5 IR RAT B0 A0, ARr It H W SEELE F LUHIE . 8K, A0 A BE 234 1 XU AR -

I\« VERZEIL

X EMELG . MEL BURAEDKCT Rt 5 555 SR 00 A BRI BE T 2R 1PAh, BRE BHERIE 2026 SEEMAE +
k&L (D) —2026 FEHRMEEF LGS (HIUED KEHS58 AAA.
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Mtk A BARFERAFREERS 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

E .

BAEHERFT SR TIPS GOE AR IR AR HER (5 S50 B E T PP SO MR B D, (EAHE
EREIEL IS 3es SO S EA[LI =

BARSERBEME LR,

(BR324

AAA
AA
A
BBB
BB

CcccC
CcC

CRS
LIS IIRE IR, FEANZ AT LG IR, B2 KGRI
IR0 55 IRE TR 5, RAMATFHITHIRIA KR, HL KRR
BHERISREIBOR, B ARG IR, L KSR
BEERISREN — B, RAFIGHF BB, B XS — K
LSS RIS, RAMGTIR BRI, L
I3 55 (K RE D0 BUR AR T RAF IO 2853858, 20 AR v
BHERISHIRE I AR T RAF I TEIAS, B2 KU
EANREEHL RS

AREBEIERTS
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IRERVELR ZHE

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 B BARRE 5 D) R 5 MO DR IR DL R ARG D0, W BUAT SR AR, B B AT RS AR S0 (5 T4
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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