]

2026 FE i E BT E RS
(+/\EB) ERTELRIRE

T

E*Aﬁf“ﬁﬁﬂﬁﬂﬁlﬁz.\ﬁl
1111111111111111111111111111
Tl | I o

i W\j i

ll




R LS

BEA (2026) 7722 &

BRI R A PR Bl B I 2026 F#HE L BT E T
F (+/\H) BB FRRNIATE Ao, #E 2026 FHE 4
BRERFE (F/A\HD BEHAER N AAA,

R




= PR

o ARG RS R R T VPO R R AR I I EE R R L
H AL R RR s ARAATATHUR B NI o PP A SAH R M Ik
B BAGEETARAS BATBRI VRGO R R R TR VE WL, X o
o0 B S SR IR IR R L . BB TR AR A e 0 BE 1 GRAE P R TR
RS 7R B A IERREI . 8 TE PR AR S 2 Lok
PR, AR EAEBORME BRI PRI SRR AR T P-4t 5
J7 AR R PR E -

T AR RICE B S R A W BUT R ICAT L, BRIIASIR R
FIUPA BAS S B W BUT # ORI R R4, BREBHE . PR R
558 P 48 T BUT AFAEARAT S RAT IOL . B A IERRBC R

= AR 51 BURE 2 i R R M BT SR DL RARYE A HE B
R, BRARABIEAT 7L ER R A 55, (EX 5 IR et
FAVERTSEBEVE A EARTORIE . BRG BEA5 & BRAS HoAb T b LM R 0%
ML, AR A A LA U L (0 Mk R AR IR ] DA

DO ARAE PP A ROGEH Ak (D Bz, A ROWNA R G
i A ] RAEEREAPP N S50, 75 BOW N PP S RA W RE R A2 AR
o WG B ORBE XS PP EE R T LU . SR, &b SR RIBUR].

Frn AR & VPR AR AN 0 M AN AR A $5 58 B 55 i3, IF
HAR AT S B SRR A A AT e i A HE 7 T DL BRPRIE

7N~ AR A BEBAAE AT B NIk 00, 5 BEAE ASKHE A
PR B N DR P AR 5 B PP 2 22 R i 3 SRR AR T 45 R A7 5T

B ARG RBONRE BAEITT, REBEBEA, FEUMEMIEA/
JrAE I R B RAT BCRE AR T A AT A AT fif £E K e B R A
g

I\ AR S A AR 5 900 DLt e 0r e BRREIE AR A

P

N\

7%

VR T

~

ad
)




@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

e BTME BFHR TREE  ERHE

S &
2026 “F3H A BOM T IR FE (/D 55.96 12,70 74 AAA 2026/08/27
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— AN AT (278 3360.5 34493 3507.6
Forbre BN (270 2208.5 2143.1 2037.5
—RAFETEBRAIK R (%) 8.3 2.6 1.7
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iﬂﬁﬂzﬁﬂ%%% (%) 164.0 201.3 2337
The RGN — HEA SE T ORI SE S BON T3 B BN s 007 526 T 1= e A SETRELMON B T+ BORFPERE SO i+ E NN s Hl R 675 2 =Hi
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WFE, TR W7, HuALTE R KT, RIGTLVE, SRS TP, PR RS R ARG S RN KRR, AL
Jb, Kb AR Uk DR A P X (R TR S SE RR I T B A A, BARR S T R AR 4l
fir. WIFEE REM 2118 JF AR, HhEELERR 22%, BEESEXTH 10 2. HEE 1A, #8E 2025 FIK, WHY
TEE 14 AMHPATEX, Hoh 13 AN, 1 ANEEM, AR BE 2025 FIE, WA FEAEAND 6492 TN Hr, i
AN 4090 FiN, 3EEE 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=WME ST FBERINE DT

2026 4F E4E, ZOWBCRIN R SE P RS TARS U, SpRarhoRit . 3RBUER SRR 10 EUBOR 53 B e 1) Bt
MEGERAA ST, N “HHL” REFJFRFEREE . SMEBORES: “IERE TR FEi, RS 45 XU I I BCRHE A SR L5
VA BB AE S AR A ISR, BB FF sl i, RAESUSIIRIEA 115 S5MBURREE AL RH QIR b A R BT, SFF
NV R R, AR Al SRR A T SRR

2026 2 I MRIT R, XSG RANR . A EREER R AZE T LR E 2R A e 5 2 R 0, ER&T
BAKISTAEGELIX], L4 GDP FILLIEK 4.7%, TR /EK. BOIR. S50 RS OREh I I B e, B e o6
SHTEMR, EunndlG . ARG R R A, — R X T AR RA TR T AT ), ORER T R MANT KRR E . A
LU EBMAEET JER L, HRTEIs. ShoRA S Bk IH S8 MR RFF s i, SFrE KRN BUE R . HaTasris TGk
JIER T AT WG, [ B 50— B NIR IE RS AR N R LN B 5.7%, Forb b= IR B R ol R BB, R R 9t
WAESNNA R R R ME, H2ERaTELPE LK 1.3%; FRAMEAFE IR, R SRR NS, ok
BNPERRA S 77, B4R 5 AR RREE NS, U RrERa i SRR A A . ERTTIH, (F5F “BRliRn” RS, [H5E
SRR, AR BT LR R T EALAT R A5 R LTS, 4 X GDP MK T sl LR Iy, Tkl s &2 2
B, WA I AL O IREN o RMLARAT BT TR SRR, A5 IR 22 IR 4 A D S AR

JEB R SE, BRGSO IR ), e F BECRINE T, &I BBOR, IRIRATIES, HifREmREFELst
WK Hbr. EMATFISITAEELSMIEBREEY, BU IR IMETR. WHRZPBE. Bshsires i k).

SERFRCE AT 5 BT v IR 55 WS4 (2026 £E 6 FD).

= XEEFEN

(X i3 % R A At

WA BB EMRE. ARFEFE. BBIEAMR. DEEMBEBR N TEESES THORBMS . EER, WML
X. ¥ B R AR X EE KSR R R, SRR S NS A R e MBI N E . RN, WA X R
#, KHREAR T BN B X IVRALAR T B FATsh IR, R P AR BRI ERA B BUAE X SN 3R R
XFF, KBS KAFBRAE.

W rE A AL R E S KT RE, RIRICPE, MRS T, PR A SRR ARG S B RIS, &ML, AT AR
it DA o 8 s PR R RV R B AT IR i O 45 5, B R R T SR RIAX A A

HARTEE T, A4S IR 2025 4 B RAGAE SR BGTT AW, HirA SR Fh 154 F, PRI IEMG S Fh 122 Fh,
b, BEVRW R T MY, RJEAT 38 A, AEBJEA 75 A KSETT 2 M WBUE B i AT E (R SEDTH D 28 4, BT
RIKH LI 7= 4 8 &b,

HEMBEERAR T, #E 2025 K, MEEMA MRS 147 o FRARB LA 37 AN, HEESHE LA 513
JiIN, PERWEE (SEEdt. AR BoEh A TR HElA 212 A, HaEmEFElA: 48.8 A, ¥ e
90.7 AN, Tl /NEHEA 89.9 AN BE 2025 IR, WA HE EKX LEMFR O (CEERE) 124, ARLEFRHO
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(THEELKE) 488 A EFM A TR O (TRERE) 42 4 EFRIESIFEARF 0 78 4 BR TR A+
144, BYTREEARGEF G 797 A BEFRHE R LR 36 4>, A RE RS 394 40 BT HARE 33418 i, BAREF ML
&% 5384.9 1070, FHEMAREIC 901 Tl #HALEF] 63808 £, FILLTFE 11.8%. Hr, HAUKHEHF] 25585 4, ALK 8.4%.
R BHIELE . Al AL BRI NBBCE R 530009 10984 1. 1008 . 42634 £+, 1526 #F1 7656 1+

BB, WA R TR NEENSG A EEMA R, BRI, BE 2025 FE, WHEEAMBELRE 273 AR,
FIECHEIC 12.0%; Hrb, @l AREERM 84741 A B, WM EB A B 276.6 A B, #ZE 2025 FIK, WIFE kL ER
6097.0 AH, 5 LR Hd, miliskik 2501.0 AR, #E 2025 FE, W RAKRSEEE R 12602 Jif#H, FLIEK 3.8%.
Hop, FNRERAE 11774 3, FIHEK 4.0%; RAGERGE 692.9 A%, FHHEK 2.9%. 2025 4, A% @A
JAEE 4239.0 {ZMEA L, FILLEK 1.9%; SRYisinEiE s 31702 2MiA B, FEEK 1.7%. Hd, 2EEEEE 892.2 /ZMiA H,
FIELIE K 0.5%; AR 1673.4 (WA R, LK 1.8%. REBHARKE 1539.0 CAAE, FILEK 1.9%. Hi, BE%E
B 1023.6 AN R, FIHEK 2.4%; NS 251.0 L AAE, R TR 5.2%. @I7H, WA M KW BT E bRyl A
TR T AL BRblig 2 A BRbLg BLCE EREEN . KM FENL . IETCHL . BB rENL . B XL 5B =1
M3 WP LI AN IR L% 8 NE N HLY, 2025 4E, RATFHE 2623 WAAR, FLEK 7.4%.

BURSCRF T, 2015 4R 4 A, ESSREEIR T T R RO WILET X RS2, R Bl B s X, oy e e+
Ay PR E A E K GRTIX . 2020 4F 8 H, sprhd. ESBEIGE RS E (IR BB SRR (BURRRR “EH A Rk
X7, e v SR AE A SO TR B A 26 A o DR P B B U X B R, 2021 4E 10 H, WIFRMBUT . WA
FSTHRGHE T R E GO B B 5 5% DO RA R I T BRI IE GRAT)) GRIMAh (2021) 34 %) S0ff, M
AhsR SRS (RS G R SS . e [ PRI &% . InRAE AR B, SRTF AL ACERE T T & T 19 5B
o DXICHE T, AR AT B BN R, — AP RRERE T, DN B AR T 55 B A7 sl s, s it
B, SRl UL TR s IR DU AR 7 ML A2 7 X SERR 2L 9 B35 4000 270 WS 127 T E A 5 VR S i, VT 48 35¢
HGHAA T “4+17 TREIRNHERE, IHTeP R R R R N PR TS DX R I 55 o

(X i 42 5% & Rk F

WHELIERIRK, 2023—2025 4, WREAMKA SERFENEK, F=7 5 RS Bt B RS 8wk T
WRE RSB BT, ESMR W D SRS T M

WAL EEIRK, 2023—2025 4E, IR A X A= SE RS K.
B 1 Wi B RE5 AR TR

EX X7 2023 £ 2024 4 2025 4

GDP ({278 50012.9 53231.0 55308.7
GDP K% (%) 4.6 438 438
] B R (R ER ) i (%) KR 2.8 -11.7
MM E S (LD 20203.3 20463.9 21204.6
BEH LS (276 6175.0 5636.6 5414.1
WHALE (%) 612 62.1 63.0
AR ER AR (6 35895.0 37679.0 39545.0
=L S 9.3:37.6:53.1 9.2:36.7:54.1 9.0:36.0:55.0
FORLRIE: WIr A H R TR 2 KRG AR

PNk 2Ry

2023—2025 £E, JHEFE AL, =20 HIEE BT, 2025 4, WIRTE S — A n{E 4951.8 1270, FEIELEK
4.2%; FHpa NG 19915.5 1276, ALK 4.1%; $=p\In{E 30441.4 1275, FIIEK 53%. A¥HX A= 54l 84888
JG, [AIEEHEK 5.4%.

A=, 2025 5, IR R ARPGENY B EE 8814.1 447T, [RILLIEK 4.4%. MREEY T, MEFEIR 47743 T4
Wi, FEHIEEK 0.02%. ZFAEYI7H, MAEFIEE 60.67 TAW, FEH R 0.1%; PR - 7.69 T AW, FEHBEK 1.2%;
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TR PSR 1643.10 T AW, K 0.1%. #fer= 8.5 Jill, FLLIEr= 0.9%; k=& 318.7 Jiml, [FIIE= 5.5%; J5/H
PRI 20.0 TN, [RIEGIEE 2.9%; A PERE 30.2 Ji, RIS 5.3%. BAOWOF T, 4. . 2R, BRZSEEE 593.1 JiNE, [
WK 3.5%.

T A=, BIFEEAE 137 FARUL EFEEIX, P 10 RERAEFHEATFRX . 9 KEREEHEARF I K
X\ 5 FEFRRLGARBIX . 78 FEFITRIXA 35 FERTIEFX, HRTESHE. FiMe BT EE. EVELS. B 1Y
U, RSN TR PR 2025 47, W& PR DL B TV e M LE 3 6.2%. Hoop, [RE I IEIK 6.6%, (R
PAE TR LEE Y 64.5%. i RGEAVEIMEI K 11.2%, SR E T ESR 14.2%. B&H0E VI IEHEK 8.6%, &
BELL TV E A 33.9%; R4 4 G S LA B X T3 i3 8.0%, AR LA B T E 77.2%: /N KEFEREAT
W HE IR G 5.8%, ATRUBELL BTV E N 29.5%. 47 XHRE, KARTEHL R L T s 6K 7.7%, IR XA L b
VI IR 7.1%,  RUHPEHE X R PA_E AV IME N B 1.2%, A2 X R BL B T infE g K 5.5%.

R 7T, 2025 4F, WIEEA MR AR ENIEIME 6211.3 {476, MK 53%; s, i MuBolgngE 2662.0 12
JG, B 3.1%; AmEMEYOVIEINE 1354.0 1470, FHIEK 4.3%; SRIEINME 2581.6 1476, K 2.4%; 55l
BME 2842.4 {270, G 0.7%: 15 84646, BAFAE RERIRS LGN 1638.8 1270, [RILLHEHE 5.4%; FHLGEHAIRE 55 IRk 45l 4
JIME 2332.3 1276, FILEIEK 9.0%. AERBLL ERRS L AalE RN R LLIE K 5.2%, FEAHIR LK 5.1%. 2025 45, W4
R IE IR AN B 81634.5 AR, PGB 10.5%; R AR NS 240.7 /T AR, FIHLIEK 19.1%. 2025 45, WIFEE A5
TR aAE sk 11576.3 4470, FILIK 9.0%. Hr, ERBEESIEDN 11476.0 1270, K 8.9%: ANREHFLILE 141 10%m, WK
25.5%.

B®

2023—2025 4F, WA EE R NSRS A G K-3.1%. 2.8%M-11.7%. H, 2025 FRIEEHE T 10.0%.
ARG, EGHRE T 15.8%, FFEGHRE T 11.0%. 8T E, RAERTE T 8.7%, LA E T 22.5%, %
IR B T % 18.8%, B AR LT R I 10.4%, LR 5 NI 11.5%. 2 XEE, KRB XI5 R 13.9%, HFH
XHTETFE 7.5%, RMHPEHB X5 T 0% 16.1%, TREEHIH X B3 T 6.6%.

MR

2023—2025 4, WIRE AL 9 il B DU A1 20203.3 127G 20463.9 14 TTH 21204.6 /27T, [FIELIGIE 73 A8 6.1%. 5.4%
M1 3.6%. 73 A EME, 2025 47, SEEHE i B H A 18224.0 1470, FIELHEIC 3.5%; 2 A9VH 2 i &4 2980.6 1270, FIELIEIC 4.0%.
S RETE, W EER 183485 1470, FIHLHGK 3.7%; BRI 2856.1 14 7C, LG 3.4%. 70 XIEE, KHREX e
H 2 S 82159 14TT, [RIELHEC 4.2%; I I DX AL 2 9 i B A 4279.3 1278, [FIEEIEIC 4.7%; RIITE b IX 4208 2
i SN 4029.2 4470, RIEEHE K 1.2%; I 2T X AL 200 2l it 228 VB 5342.1 1278,  [AIECHEIC 4.4%. 2025 4%, WIMEERA
VIR SZRSON 39545 T, [RIEEHEC 5.0%; #&H Ay, s RSP SZRCHON 53369 76, [FIELHEIC 4.1%; KA E R A A SR
WX 23501 JG, [AEEHEK 5.8%: 02 8 RIS Ll AR 2.31 4/ 2.270 40 IXIE , KoBRIEHLIX A A Ja B35 T SCREURON 58851
TG, FILLIEK 4.4%; T HE X A0 RN T SRS 36869 TG, [RIELIEC 5.3%: O P Hi X 4> 44 J& [ A3 mI SCBCURON 27975 76,
Al L3S 6.0%: I 2] 1 [X 4 Ak f B N34 T SCICHRN 37110 76, [RIEEIEHK 5.0%. i 230 B AR A JE RIS AT SCleioN 18193 Jt, [FAlEL
K 6.3%.

prigagml

2023—2025 F, WIFEHEH OB 5N 6175.0 476 5636.6 14 ICHT 5414.1 4270, [FIELIGEE S 5 M-12.1%. -8.7%F1-3.9%.
Mo, 2025 4, R HH 3207.6 1250, FIELTFEE 4.1%; #E10 2206.5 12758, R T 3.6%. 205 FRE, — A S H D 25157
.58, R T 7.8%; ML %M O 5409 1276, FIEK 21.1%. BEAH DRSS, PLEM 5 1874.7 1250, K 2.0%; &
WIEOR" i 546.0 27T, [FIHCREE 4.4%. 207 8ED QRO F, HHEE 222742758, FH TR 29.2%; A EAEE 455.9 12
JG, [FLETRE 1.5%; OB 327.2 4470, K 0.4%; HOZRYE 632.8 1470, FIHIEK 5.5%; O3 “—i—g” HE
1849.3 127G, R 2.1%.

(X515 FRERIE
WA X SIS ATRRE, FERAERATRERERE, BT TRIET.
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MR N RARAT I RS B T A G SRS TR (2025)), 2024 4, M4 &Rz iT ek P, ST rReE,
SCRFSEARZGE I BEE— 20 IR Ao b B MUBLORIE PR, MhBTIRTERPER 0 98 . SRR 58 SR P RS, (REEDIREA BORIE: S RlkE
TR e 3, SRS ST AL

ORI, 2022—2024 K, WIFH SR A SN T & BUE AR 54 7.0 JALTG. 7.8 JIALIGH 8.2 LG, [FIELS )
K 11.5%. 10.7%H16.0%. 2024 4F, WG4 SR AR MARKIGIN 4576.8 1470, Horb, F /173N 4838.4 127z, dEEREfA
WAFFIGIN 70.7 1278, WABUAEAFFRIEIN 73.5 1278, BLOCRIRLE R 93.8 1478, ARARAT AL BRIV AE 0> 300.4 1278, 2022—
2024 R, WA SRV A T & DR AR A A 6.2 TI4TT- 6.9 JifL IR 7.4 FifZ 70, FIHL /3 miEK 11.7%. 10.9%F1 7.2%.
2024 F, A SN R MG N 5067 1270, 48001E, A 038 m 472.6 1270, Hb, LTSN 379.4 {278,
KIAGERIE N 93.2 127T: A (F) MBI BRIGIN 4357.2 1270, Mo, FASEHNE M 829.1 47T, - KIIBTHIE N 3005.5 /27T,
SHERETIIE N 519.4 1270 ARRAT BRIV BTG N 136.2 /27T,

BRI, 2022—2024 4EK, WIFFEEN LA REED SN 138 K. 146 F A1 146 5, A BATHED BN 1.6 T2t
1.5 JifZ. e 1.6 JifZ.70. 2022—2024 4=, HrE B IUEFRAE H 85 AN 12.0 31276 11.8 JifZICH1 20.9 JifZ. T,

|4 BTz
WIEE KKK BHREE B, EEREREHRIED, ERENERBHAMEEEENRE L, S TITEAMRE R, #
BEEANPEHEBES, HRHZFPERIN AR

FIIRE, MR (2026 IR A BUR LIERE ), IR 2026 TR H 2. X A= SUEH K 5% A4, 155k TR+
B g IR S5 5Rs WT — e SR ONIE K 1.5% /240 IR 3 MBI 6%; [ 52 17 He B SeBLIE GG Mol st %
UG 4.5% 0L Es B USBUE K 3%; IECHTIE R 70 A RSO T JE R ORI 2% 4 R
PR 615 AL T AT T REIRHE R BRHE R L T o 5 U 5K R IAAE S5 o

HRRE, WA QR E REF A SRS+ A TUFE RN E (F50), WmEE “+hh” MEERR RS
Frm R R, HEEhAGt R ERDIRT . SFsiiil, MRSEBIRHYL A5 A5, Aiing il E X E 2t hliE st . BA05E
S SRR BIHT it s Py Il DX ST T R s SRR — AL, R SRE G, SR IR K KT, 4738 A T IO 4 5
HEHE A R PG CICBROR e, FrERBGEAERHEE: B IREASGE R A, Rt E RN, A LRSS ER, Lt F
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