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5155 S BT, 5 MR B T B BUR 7 AL B 30 7 BURF LT %5, AR Ta 55 AR, ARARENR T (OGT 3k — 25 s Bus
PR 5B HR 0 SR LY G PR IEURF 1 £57 45 XU I ik B 905 ) I A P b D7 IBURE & TOU057 5 AR B AL ST LA )« (B TUf3 2 3
FER AR FUE LA ) 75 AR B 7 WU 55 B < TR A0 ) 45 20 TUh AN BB ik, TR T 7 aln MR B L T L XU T
MK E. FEATF. HEWE., SuCEESE “f. 1. &, &7 2nEEEAR. NRBU GRS IRGEEMTESE, SHhE
WA BT A& T B ROL T BUR B 556 % 7, P IR B BUR 67 a0 . AU 6T H MSTRUE B, SHEMBUTHE T
(& MR 5 BUR £ UG I H B84 SRS BINE ) H2 BTSSR PG AT S0, 5 VP Al I 040 %% 57 55 URDIR L, s i
55 B PPAG TS AR GG E . “HIU R I, SHHRE 10 T8 “IRECHE” “OREE7 HEE TR, ARMBGETE “=R”,
A RARBEFEZ R BB e, BUDDR L T 5155 B8 8y, et RS < AT LA 4 L 7
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China Lianhe Credit Rating Co.,Ltd.

@aEEﬁEWEHﬁEEEE

. WEBRA

2023—2025 4, HWEMBUANEIHEK, —RAITEBN B SRR, XEHE HBORR € 2] T EZ KRR
Fo F#, —BASLFEBNETHREHK, WNRERFLETH; TWEREN LA BN T, BT RFFR AL,
RET R E B SR IER; BURF RSN S THRRERNAC, (B 135 T T E R TRREAMBE RS — e i e tt.

W B

HarhEs TR, &, . B /2 5 ZATEBAH, BmFERST “—RBUF—HE” , ML, S E BT AR
TABUARSE . CTRE) R0 T A de it s A B S S Y L, T8 90 S48 BN & 2 B0 S Vi T 8 BURF I, B R BURF L 2
WERE, WSS, HAEMEOS . . #R AT ORI BE&RE. G5 EHE T, A FI B E X BRI e .
—T S, HOTBUFAT B A, IEBORCE B T AS (RS EOR .

S EH AR WA R 5

e 5 5 BIONEI 23 L 1994 42 SE2AT 1943 Bl o BUE BRAR SRR, 1T 2002 4E. 2009 SERT 2015 4E4 5 /S mi . 3E{E
i BB IR R4 1047 T A% . BEr, MR N TR S 5 1 5 15 60%: 40%) Ll 4> 5, E ol e B R
e 57747 50%:  50%I0 L4 =

HHEE T EHTEWRAR S

HHE NERKE | DBIEHT, . DUFE 8. A 0. B R 7 Mg . EIARAEE RN . 60 N E (.
XD FK AR IR X B R R4, HMREMENEREBUF, XN RBUFEAT R B T 6, MNHTSERE %51 E
WK T, 08 QBRI : FERRANEE; @B RS EILZION: BER 575 % 50%H, AR5 % 5:5 77
O AV FTERBAA NFTERL (M550 i 40%%, B9 5T R 4.6 HBI SO Bl RRSEER (& 51 E4% 3.7 Bl
)y @M AR T B BN .

BB RN

FME A R AR S AR P s, B EEGA . S5 A B, TIEIRTE b B R N A
Ko 2023—2025 4, FIHE A FLTE N AP _EFANIRN 739908 3265.3 1276 2967.5 14 70H1 3029.3 1276, AR Sl
TR

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

77 W B S 1R 5

FRE BN S, 2023 —2025 7RG MBI B THEE A 1K 0.81%, 2025 428 9064.2 1270, HA—B AL
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)

bif=| 2023 £ 2024 £ 2025 4E
— AT it 6771.1 6158.1 6360.3
BURF ML SN ST 21382 2274.5 2604.3
EHRAZERN S 10.4 21.0 99.6
BB 8919.7 8453.6 9064.2

FORBRIE: HMAE 2023—2025 FERE (HZE)

(D —RAFETERIF I

2023—2025 4, HME B AILTHEWN BT Es) TR, FEEE TREEN 3.08%, 2025 R HLIEK 3.28%. 2023 —2025 4,
MG — A TR N BT W BB A K
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China Lianhe Credit Rating Co.,Ltd.

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 305.8 272.4 288.6

VTR 103.8 102.0 96.0

MWNIIEER) 35.8 379 39.3

ST YA A e 58.5 53.2 54.5

JEBUA 375.3 509.3 638.5

Forr: LW 74.1 72.9 70.1

(I E N REL & L ON 51.3 48.7 33.7

EH R (B BRI 170.6 277.1 441.0

—BAFTIERAN A 1074.8 11914 1350.0

AN 32653 29675 3029.3

Forp: GRIEHERN 136.2 1349 1355

B i SENLION 2794.3 2566.5 2718.4

B TR SN 334.8 266.0 175.4

M5 BUR — R 5N 1165.2 4123 549.5

EAESE AR 843.6 1079.9 871.7

LI & 130.4 160.7 314.3

AN TSRS TR 2633 267.8 240.1

—RAFTERA BT 6771.1 6158.1 6360.3
PORBRIE: A 2023—2025 FERE (5

2023—2025 5F, HMRE AR LA R, 5 — A FETERN B HI L E 3708 48.22%. 48.19%F1 47.63%, %
Fe B ME A EFK 4R R R AL s AL, HRAS I SR BN S s A

2023—2025 4F, HMRE —RAILTREIR NG HFEMK, 2025 FRIEIEK 13.3%, FTERAEARE (G A4
BB, 2023 —2025 ©F, HMRE — A LTSS BN N, Horf 2025 S HE A BRI DFERIEK, FEREES
VR T =B TRk o DL S S I3 e S SR A R T L. 2023 —2025 4F, FHARE BN & — R A LTE RN AT
KL 3 AN 65.09% 57.25%F1 52.70%, FFEE FRE, FERAEBUNT, EBRRE (K75 B2 BRI K e,

2023—2025 4, FHME T BURF —BAF SN 258 1165.2 12476 412.3 1L TCH 549.5 12706, — MEA5R 45 NS — LA FEFET IR
N RE AN TS .

2023—2025 4F, FHRE —ALTE L H-A TS K, 2025 8 4791.4 1270, R, SHEEE 24 %4555 24.39%.
25.50%%11 28.18%, THMREHTTMELH A RES 1T BEE| LiRh R, i EART . CHmERC R RS MR FEZH
HREE, HHRE A ILTE L H B SN ST SR

2023—2025 4, FHHRE - BALTE S AR BA LIRS A S RE A L A i R DY 35 K S A4 )
5 50.89%. 48.53%A11 49.81%, TABE H et LT o AN =R KB AT IR TAE, — A LT 50 3 1) A% R /K AT o 7 3¢
Ko

RRE, HFHE—BA TSR S5 N, BN A = B — A JE TN i Fraig K, B A 4 Re iikss, (H
IRAG SR BIUR N FUBER 8) T B F AR — IR A ST ST H AR AR SO O, (RBE A AR T FEOR
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China Lianhe Credit Rating Co.,Ltd.

B 5« B a PRSI B g L CRAL: 27T

JiH 2023 4f 2024 4¢ 2025 4E
Igi‘ﬂ%‘,&%&% 363.3 344.6 3593
HE 535.1 539.4 563.4
Hhax CREEAIA L 982.2 1064.6 1110.3
W ALK 327.6 358.6 384.8
DA 361.9 319.1 353.7
RAK 618.3 805.7 597.5
—BATE A 4406.8 4672.9 4791.4
b ST 23.8 23.8 242
T BUR — IR 558 47 3 889.9 302.0 361.3
TR AR E 5 e 287.4 244.7 348.5
S5 MRS 1079.9 871.7 795.1
—BATE R M E 6771.1 6158.1 6360.3

FORBRIE: HMAE 2023—2025 ERE (2

(2) BOFHZEETEBCRR
BURFHESE SN BT MR BN I A AT 7, 2023 —2025 SEFFEIE K, IR AIEK 10.36%.

K% 6 « EMEBUTHERE SN BT RE L CRAL: 1270

H 2023 & 2024 & 2025 4
FEAN: B AU LN 496.0 407.9 347.7
R 2L 0 VAT ERTTION 50.5 45.9 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
RELSR 261.4 191.0 391.4
A4 59.4 923 103.5
BURF R SO\ BTt 2138.2 22745 2604.3

BRI HHE 2023—2025 HERE (HZE)

2023—2025 £, HMEERFHILSWN G HHFE TR, 2025 4, HFHEEA EHERABGH RN LETF 14.8%, EER
Gt e R SRR AN A R TR KR 2023 —2025 4F, HAREBURPEIE SISO i AR KR R, [E AT
bl A AN 43 5 R PE R N B Y 84.21%. 82.42%F1 75.54% . TEARE, 2 itk s S ARSI S ik 3
FBRRE S 2 D7 R W, BUR MRS WNARE — & A E .

2023—2025 £, AT BUFETE SN D58 1217.1 4276 1222.8 {4 ICH 1334.0 4470, R BUR 3 4 USON ) 25 240 ik
B o

2023—2025 4, HEWEABURMR S ST K ., ZEAHERESFERE, 2025 EHEREBUFHREEFELLER 377912
J6, BURMHER S TE - Firfe fi5m.

S, HAE EA LA AU ARSI BUR S SN T I ORI, RS BUR PERE SN BT S, AROR S
Hb = 3 3 Bl AT BEXT BRI SN 7 2R — R S

ERTRRE | 10

2\

’ o
o

A
. =)

WY "'»(7)
4

(s}
-~
o

[/



@ BESXETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

B 7 « HMREBURNTER &S ST s (Bfz: 1270

iH 2023 4 2024 4 2025 4E
BURF RS AT 13119 11525 1682.4
TTBUN & T 551847 598.2 700.1 504.8
W 353 304 38.1
RS 191.0 391.4 377.9
BURF G ST 2138.2 22745 2604.3
PORLRIE: AR 2023—2025 ERET (R

(3) HAERAFLERERIHFIRL

5 5 AR 20 IR N S 75 P48 T BN AL B — 58 D 784 T . 2023 — 2025 4F, T M8 B B A S B TR 14> 514 10.4 1278
21.0 /ZICH1 99.6 1276, 2025 4F, FHRAE EA RALE L H B8 99.6 1476, SEICS .

(4) RKRE

FRYE T FHAMAE 2025 FETFPAT IR 2026 FEFEE LMD, il 2026 HEH KB 2E —BA LT RN 1400.0 12T,
e EAEEK 3.7%. 0 EBUR— BB SSURN . i SR E R S AP L S U RS s PR R4 4, ATt R S e IR i 4892.9 27T .
RN PRI R, 8 — A LTI A1 4465.4 1270, SCHETT 4892.9 14 7T,

75 RS

2023—2025 £ R, EREBUFESMEGEEK, TRAFHERK, EHREBNRSEER ST BN TEMBHRENA
wmPETE . BRI ERE BN RSB BN LA, RRIE —ERMBE R, BAEMRS O,

77 BT 555 $a 48

2023—2025 K, HHREBEBUF RS IBRFEEMK ., 82 2025 FK, HHREBUNFGRES RN 11439.0 1270, £ 2024 F)E 1Y
K 14.47%.

K% 8 « 2023—2025 SFARE A BUT 6 5 REAUF LR (AL 270)

B | 2023 4F 2024 4F 2025 4F
BN 195 R 8871.5 9993.4 11439.0
Horp: —RBSFRE 4387.6 4584.5 4805.2
LIRSS R 4483.9 5408.9 6633.8
BRI : B 2023—2025 SR (HZE)

MRS, HIREBUF 65T H 85 & 1 2 T @ WA A st H . AR IR 135 Mo it R BRI 3
EFE, ) T RAESGE NG SRR, T HER T B R, B M AT ORI

2023—2025 A, WHBUHZ RE I 75 R 5 BURF 51 55 IRAUE I G o R 2025 SR, 7 MR 07 BURT 51 55 BRAT 11910.7 1478,
2024 FEARIEIN 820.0 1476, FAREBUFARKIA — & KR o

B3 9 » 2023—2025 FAREMA BUT 6 55 IRAUE LR (AL 270)

IH 2023 £ 2024 £ 2025 £
UM 5155 IR 9175.7 11090.7 11910.7
Horfre — 5 95 IR AR 4417.6 4629.6 4865.6
LI 55 B 4758.1 6461.1 7045.1
FORBRIE: HMAE 2023—2025 FERE (HZE)
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China Lianhe Credit Rating Co.,Ltd.

77 BUHR R RE 7

2023—2025 £, HWHRE LA S5 FIN 4940.5 1270 4925.3 {LITCA1 5154.4 {070, HHREBURGUSRE0E L6 JK L E 5
A 179.57%- 202.90%F1 221.93%. [FI, FHHREBURFGI%S R GDP ML ERS: LT, 57108 65.56% 69.86%F1 76.39%.

. KEARIS

FHBRPA ERE BT RS T T, FHE BUN M2 SN G T ABUR RSN B A S i R IR B AR
A0 2 A BE LR ) UREARAR -

A HAE TR

2026 FHMEBUF LGS (A0 (BURRIAK “AIBIRN” ) KAT IR 4.20 1475, WIRR 30 5. IEASTRITH, AWHEIR
BRI B IR G . AIBURE IR &M T H AT BBUF SR H .

A HA R IR 2 o BURT 4R 25 B S

FIABIA T RATIE N 4.20 1278, AFIHFTF, BUBAR 2T 2025 45 & A8 BUR 655 RAUK 0.04%, X35 PRE BUR 7 55 6
WRMAAR AN o

AHETUSIREE H S HF

ARG I R E BUFPEIE S TE T T, 2025 4, HMREBUFER SN G HEBUR R SR S22 508 4603 12
JCAN 2604.3 12,76, Fot A B TR A P45 500 N 109.6 1540 620.1 1. 35 MR BURF P I S N & 1 ATEURF M 35 S N B0 A 3 15
TR AR B R B AR o

ARG, WA BUR RSN & TR EUR M 3 SN S5 A IR I AR PR B R v, AR I N 35 MRS BURF P R 4
TR HATE T, PR RIS I XS K .

I\, TR R

BRI EMAE LT B BURAELKCT Rt 75 65 55 2R 00 XA W BRI RE T MR A 1Pk, BRE B TE 2026 475 ME EL
IFELE (D BIEHSER N AAA.

bITERE W = RO A LTSN S HBUR R N B i+ R BN s o, B ZRANIIMRON L — A BRSO T B _E G AN AR P 2 B O P ) b
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China Lianhe Credit Rating Co.,Ltd.

M HAHREEFEERSFREERSX

BEa WASH T BU R 8 SR =S L%, 5 E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA #iH]
“RFSHHTION, BREHSEILT RS AA HE B HulH “+7 B -7 FFEREATNON, Fonis S ggE T ek T A
37

BAGHERFTSRE T RSN R ELAME R SRS HE T, 5 HS%H &R M TR 2B AR e s, EAHE
I e 15 PR R o0 G B A0 T B

ARSI B LT 3.

ER%% X

AAA A5 (R TR, AR AR SR B, 2 KRR (G
AA BB ORI IRER, SARMGHIRBIMA R, B KRR
A A VR, BRI O, B KRR
. PER AR SRR, ARG

BB BB RIS, SRR, 2R KB

B B4 BB B KA T AT RO FFER s, TB2 R R

cce A 5 (R IR R T R AT U2 B ER B, 240 R AR

- HEAT RS %

c RARERSEM %
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IRERIFR = HE

AR RIS A R & 8 P IR AT (LR IR “BEA G ) A0S, e
R A GR35 PV B0V 0 P30 7 B VPR, BB P 0 R B DA A BB VP

S BRAT BT Ik 2 V8 55 B VPR ORI W TR B AR UL . Ik B M e
EFECR SR R FE P A 05 A DR RO Y 5 AR B P T

B PRI BN L I R A AN, SR 2 T A AN O3 P VR L B R )
KA, PR WA BT LI BB £ VR 55 BT e

A VR D K RS AR SR AR KL, ST RER A B
PR L RO TS, 96 AT S SR, JRIEAT AT, SIS0 A B P P
Gist, hABRERVRARE, U RO TR E R & I I J SR BB P 5 A

T B AP /R E BR GRRER VPR S DL B « B DR ASE IR LA E
B A £ T A4 A A VP
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