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KRR EBENTER G X, BRI KGR
Vg MOy EUR S A O % Vv3.0.202006
VR MO BUR S PR (T4 V3.0.202006

RRIFRIT R EER

R EEES SRR
‘ HiU X 2235 R 2
G
2% S IBUR IR BB B Hh[X 2835 J e o 1
BURFIAR BT 2
WA 7 2
VAR 79 B 5t 55 AL F3
(D€ R IRV 4
F N2 874 aa*
AR +2
BAE 5 AAA
TP R ARUGPHIRR G SN SRR B R 2 A0 B L B PR e F)
AR
H 2023 £ 2024 4§ 2025 4¢
AP Al (f2T) 25698.18 25494.69 25495.68
X A= S E I (%) 5.0 2.3 4.0
AKX AR =l (6 73984 73769 74223
a4 ] 5.4:51.9:42.7 5.5:43.2:51.3 5.5:40.4:54.0
Tkt (e 12263.26 9887.04 9266.15
I € B B (2o 8436.34 8706.30 8671.47
I & B BT (%) -6.6 32 0.4
e PR ELSH (LD 7981.8 8180.5 8030.9
LR (2ot 1693.7 1743.8 1372.4
WHALE (%) 64.97 66.32 67.35
UNSEIE A W O NEGTW) 30924 32441 33923
—RAFTEWN (278 3479.37 3542.24 321873
o BN (28> 2557.05 2300.16 214221
—RAFLTEBRAI KR (%) 0.73 1.81 9.13
— AT RN ST (278 7762.77 7789.30 7645.65
—RAFTH AT (127D 6345.61 6312.67 6055.03
WBIESHE (%) 54.83 56.11 53.16
BUR RSN (278) 601.77 520.01 461.91
BN O NEC ) 2608.22 2616.82 2700.30
WA M) (LT 6689.36 6679.07 6380.94
7 BUR 55 R A (20 7082.52 8279.54 9643.17
T BUN S5 BRA (1278 7221.44 9199.44 10181.44
HITBURF 3 (%) 27.56 32.48 37.82
105.88 123.96 151.13
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—. ERELR

WG, @R “E7, RPEGHATEIX, Ao REN. WA FEmhiER R, LI PRER M LR, RSt
HONAL, TESERIEE M, EEMEERR, SN EE AR XIGE, SR 15.67 F A AR, FEE 1AM, 17 NEET
Braf (26 MTTEEX . 11 ANEZ0T. 80 M) U 2025 FIE, IV H AN 3424.01 AN, b EAREAD 21.95 AN H,
WEEAE AN 2306.09 AN, EENCOEATE 67.35%, b EFERRS 1.03 MES A

2025 47, W PEAE ST X AR PR SUE 25495.68 {470, HEAEMME IR, FIHIEK 4.0%; AR A6 Edh 7.42 J5t, [
B 4.6%; 5 RN ACON 3.39 /370, RIEEHEK 4.6%: IS R N 4.46 570, FHIEK 3.7%: K ERAY
A SZERUCN 1.98 J5JG, [H LI 5.5%.

i 7EE NRBURF CBURRIAR “ P BURG 7D BEM: (8 KR T/ NEX G ITH 3 5. BUEST: ARBILEER, aK/RR.

= BNEFHBERIME S

2026 4F EAAE, ZEMBGFARE S RETE TAES VOB, R roRIE. $RBUIERG  SEINBR AOI EOBOR 5 & B e Aa 1 5%
MEGERF KT, N R BEFTFRFUERE. SMEBGREEE B 2R, 8858 XU IKE) I BRHE S 8aR AL ;
I OB AE 2 AR AT N K, BUSOE IR e i, RAEGURIRIA 1) S BORIREEAE IR QU el R IR 5E, SCHF
bR R, WA L SRR A T SE R R

2026 G I MRIT R, XTI RANR . A EREERN BEAZE T DL N 2R MRS 2 R 0, ER&T
BRSBTS HXE, L4E GDP FHIEK 4.7%, WHEATEER. ENIR. SRRHETI RIS W DU R, B ™ ik
SHTEMR, mudlG . ARG SR R R, — R X T AR R AR T AT ), OREE T R MANT KRR E . (A
LU EBGEET JER L, JRTEIs. ShoRA S Bk IH S8 AR R FF s i, SFrE RN BUE R . HaTasris TGk
JIER T A TGS, [ B 55— R B NIR IE RS AN R LN B 5.7%, b b IR LA R a4 BB E ., R R 3t
WA NAR . BETRME, H2ERGEELPE LK 1.3%: FRAMEAFE IR, R A REIE NS, ok
BNPERRA S 71, B INAER T 5 AR RREE NS, U RrERa F RO A A . ERTTIH, (F5F “ Bl RO HS, [
SRR, AR BT LR R T EALAT R A5 R LTS, 4 X GDP MK I sl LTS Ty Tl Al e 22 25
By OB SR A RS 7)o R ARAT B R BT AR, A5 A ZE IR A ) SR

B JREE, FOBSROR ARSI A AT IR, S BRI VR, fE R EEOR, IRIRATHESR, MR R EFA
WK Hbr. EMATFISITAEELSMIEEREEY, BI IR IMETR. WHRZPBE. Bshsires i k).

SERERR R AT S BURIA G T e N _CE M TS RIS AR (2026 £ 6 J1)).

=. XEBZFEN

XI5 % R 2L Al

WrgE B B, ZRER, ¥EMREEARREEE, EEXKRERAPREEEFM, FEBETRBUFERS
R BURETTH K38

L PG 28 AT B AR, AT b R AU X, 2 v (] S e W e 1 B R XA, R e T S X R R R i X
MEILEE. LW RER, 2 ZENRESEE, BT A% BRI S5 amisiim. A%H, Whg ovpbg
VI A= =07 MEE AR E L, OB E4E G5 WES®E. GI8 B ml bl & G20 HHREME, ME 2025 FK,
PR ABIEERR 149 A AR, B EFREN 0.10 AR, Hi, SHEAMBEZERRE 64807 A8, DSl “HE@EmE” .
2025 4, ILTEA SEMA IR Z IS K E % & 96.6 L ANA R, FIHIGK 0.3%; ABEYISHE K E 3499.1 {GHA R, FHIEK 2.2%.
BRI DT, (LA CIER “PADURE — 37 LA isindiE, A st EEE . R aEkE . AOK ek Oy £, DA Rk
B, RUREREE . KFREREESE 10 RAEIR N T LR 400 2455 FH M B R BRI 446 IR, R R R SR R RIS R — R Bk
s BEIE . SPGB L P BRI T A, NN IR T RO IISCRE . A 2025 R, LLPEA Bk
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B RIA 6489 A, Hrbim ek 1347 A8, S “HAE SR ¢ 2025 4F, LR TR IR K Ia i E & 292.1 ¢
ANAR, FHHEK 153%;: SEgRyiaii)ii s 35515 Amia i, FHEK 10.3%. fiasim, hig Sgm “—1F-b3” RAN
Yk R, WA KRR E R S E . KE= KEBEE . KIE TR, e b, BRRENE. 1k
FENLI UL IAM BN 9 ARV . 2025 4, LR ERRAURE A& 2124.8 5K, FHHEK 2.1%. “+F 07 #
], PR RS e R A AR AR R, MBI LR & A B I A R .

WA = RIEFEE, ERELZEF R A EZ AL LTEE CORBLNE FE 120 F (CBUEFT, FHREHRA TG
B = 65 B, COHFRFIAME F=RIEFR R BES. 807, 8L 5. &0, AKRSESE, HpER, BER LB
LG RO R R E R LR RR R IR BT, AR R ORISR 2R, R B R AR
itk 483 f2ml, (AR EY 23.3%; 2025 45, (LPEEJEEE 13.09 120k, AR EDY 27.0%. “ T W38, Ly
BRI BEARARER VAT R, HEBERE R B RSt (22 A FR, ORI [ SRR 224, 0bdh, IiREeIRAE = i, B LR
WA RRIE A, DAL G RRIE Dy JE R AR I REVR (45 14 &R

PG4 R SO R . —, R BRI R IR RO S A . PR IR 390 K A ZURiFEs X, Hb SA gUikliFR X 10
XK AA GURIERX 141 5K 3A GUiRF R X 208 . L PEA Ay « p ENE R ZAR W7, PAE B X% E SO R AL 531
b, HERAE ;s RSP R R — Al = K H0R R 2 — 1 XA LR IRAT = e 3 — 1P
W VG LK) AT, A Fm 2 — AR L, H S R — BT A 1 R AR RS 5 IR R R R AT Lo L P e v [
Far AR, A SCRNES) B E, A\ AR IHE . B B\ B e ) AR SOKXEH = LR E S R
], L PE AR IR A e, A SO AR IR AL A, DASCAGIR AR, sl py S IRICEN, 9l B AU X 4RI T2 .

TENREEZN TR, LR EEFERESRY BAEEWES . S5 AL, FREUFHSHET T 2 A5 A SUE
o, xHLTiREF Mo KRR 7 ERHEIER . 2010 46 11 B, B4 Bt 78 & 18 E R S EI 4 5 R 2 A B CER
WX, SR U, 2R PR R, B aii . AT, 2017 4F 9 H, ESBiEIR (K
T RFLTPEE IR SO AR PR S G RUR R IR LY, B TR0 L V6 25 SO R R ) SE IR N DB B, A A B R AL b
X PR AR ] WTHE T RIS . 2019 4E 5 H, It R ATT ESBE AT EIR (O THE LI PE T R e U 4 A 4%
AEBCERAIEIY, T ENRRIE s A Ui, ARk, M AR REERIFR T SR RAI A L SRR
AU IR AR SR R IR R R A . 2021 R4 ), BESBEEIR O T AR th E b X s B R R R IR LY, SRtk
HERE L PG [5 5K BV A 20 0 e R 2R A 0 B SO 0 X @ AN e A 25 A il nd e 2021 48 11 7, AARRIEMIEN & CHEREZH AL HY
Xk TR St %), BRGNP R4, ST BRURARIR 22 IR RE /), RIEGUT KR 11, Hid
SCHE R R R AR #

X g% % R Rk T

WFABEFKTPRIRR, BERAXFUNEHRBRIRA, FLEWRERAL; ZEEENEFES. iR, ™
WHERTE. FROGEARZSEESNEMN, AELFEKEE—EES.

2016—2025 4F, i EAF/K PR AR, HXKAEM BRI, 2025 4, 1174 SKHHX £ 7= B qE 25495.68 1276, 1L
[E 31 MEBATEIX. CRGUHE#E. WA SEEE, FRD FHEREE 21 67, B K AN TR, HX A= SE F
WK 4.0%. WWITHETEABORBIERE, ZHOR GIRM AR HEA I SRR BRI R L5 A 20, 2023 —2025 45T HEH K
B F M, RS T 4 E K.
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20164 20174 2018%E  2019%F  2020%F  20214F  20224F  20234F 2024%F  2025%F
(| [ GDP e[ 7 GDPH ] e 1 [ GDP
VORI I06 2 B (5 ML 2 T HR A
Bl 2« ILPEE E &5 R 2R bR
W E 2023 4 2024 4 2025 48

GDP (1271 25698.18 25494.69 25495.68
GDP K% (%) 5.0 23 4.0
A GDP (Ji70) 7.40 7.38 7.42
=P 5.4:51.9:42.7 5.5:43.2:51.3 5.5:40.4:54.0
A TN (20 12263.26 9887.04 9266.15
MREv3E e (1270 12745.54 13080.74 13780.15
[i] 52 B R R (%) 6.6 32 0.4

FORBRIR: BA BB R A TF 7Rl

PNV G5

W5 2 R R K R T 2, R P S MIE S k. 2023 —2025 4E, ILHPEE Sk B ELRRSE NI, =l
b L RFEEERTE, 2025 FE =R 4SRN 5.5:40.4:54.0.

RATE & IR BRI A ST R ASIB A6, L PSRBT T DURE A G o £ 2 ik &, R B E2EE 1
fr, AR HN. B R E A E RS, 2023—2025 4, WA TP ERSEG K, (HZ2EMAET TR R R~ ae
AR AR KM, A TSRS PR v Tolk=krf “Tisde. ARSI BHEEFE” Pl btk Hp= g
B, PR IME NS, GUETRE IS, TETTREREFERTS Jp iR R A AOE G R R BT, WIREKII L7788 Pk T 4544 1
BRI, “HAA” R, LIRSS AR R A R, R T R YA, VRIRIR RO RE,  HEBNILARKEAL Tl s Ak
Z oo BRACRE: [FIF, HEBNERR A A ML B 5% BRI RS & de it R ok, SILRBIR BEVR AR A et P AR A . R R
H .

WP RS DI R Bl Azl Gl 15 SRS DL SR SR . PRSP S5 BT 9, IS5 k3
IMEFRFSE K, 2025 FFILIEK 4.5%, KIHRR AR ETHE KM EZES) ). WHWRITHE, 2023—2025 4, WLIFEE LW TE
SE AN, 2025 475 8030.90 127G Horh, IREEE 9% i A AE LLHE K 4.9% % 6780.10 147, £ KM e an FHE AR LK 3.4%
% 1250.80 1270, 2023—2025 4, ILTEA JE R A S ARG, 2025 450 22265 6, [FILLIGK 5.6%; Hrb, 8RR A
8 25 A 4.8% %8 27339 76, BT FE IR NIV 203 H A B 6.4% %8 15568 Ji. HEH 7T, 2023—2025 4F, WF§A it H
FLEVBR B R %, 2025 4708 1372.40 1478, [FIELRIRE 21.2%; Horb, Y EVAA EE R % 34.3% 2 700.70 1278, #EHER EE R EE 0.7%
£ 671.80 147G, CAGHRIEITI, 2023—2025 4, PR RIS A R, B s s KR N B TTR RN BB N i 1
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Ko BAE, WTHE RS KRB, OAAEKTIARR . SIS, “+F A7 W, L yaE R Stk g b fe$2 5
1750, J3 Ak Ahah A 7= 1 IR 25 b 1) 5 b AR AR B v s S, R s AR IR 55 5 ek i3k . BIAROL B & R KT, ML &
B BACIR S A R

B e TRt g

2023—2025 =, 1P [ 52 B PE S I S R, 2025 FE A T E PSR AUR] ELAR LN, H b A A R [ LR B
1.7%. 37 E, B R R 3.8%, 5 IR EEIEK 2.9%, =W EF T #% 3.4%.

LA 7, 2023 —2025 4, ILTEAE = TF R R FFEE T %, 2025 48 1511.4 1276, FEIHCTFE 9.9%; H, (EEf%
BRI, 2025 44 1210.7 1478, FIEHCTFFE 12.0%. 2023—2025 4, LPG4 R R E A RRS: T, 2025 BRI % 5.9%%
1833.7 F3FI7K: TR AR T, 2025 4EELLTRFE 5.9%% 1278.6 1270, “+ T T #AAl, (L7644 Wit g, ELE.
RALLE R, JHAREA R T IE G K05 RN, FRRL R R AR R, RIS AR B AR 8 TT, DDA 5 = &k
FEHTR

X 15 & BAFR I

INPE EMBTRRFRE, SERZFIERST K, MERAELETT, £MRES RSN t—5 Rt .

FRAE A RAAT ILTE A AT KRR (LT SENZITIRE (2026)), #%F 2025 4K, ILFEAHSEEMBGERE R 7.0 12
JGs FIEIEK 7.3%, RATI SR 5= B F LK 5.3%, A4 MSTHERREN 6.5 Jifdon, EHIEK 5.7%, AIML&LTETHR
REA9 FLTG, FHHEK 7.4%. e mAMRAIseT, 2025 4 12 A, S8 BRI FIE A 3.27%, AT 0.33
ANE . SRTTIHE SCCFFE ARG TFRYE, 2025 45, IWVEE SEI B AT EHERLTE 1086.1 1270, FIIEK 12.2%, RATATG
i g5 mb ¥t T B A% 3652 1278, ALK 6.1%.

|4 BT

T WA, LA R S S L P TR A AR S5, RS E R R A G R L AR E IR X . AL AR
AT SR R A bt DX R R ) BT A A LR R v o A R P DA R AT i P i b DX K A B0 ks B N AN T
SV, BV E oK AR AR . RR e s R e R G R RROR RO R LR R L SO R IEER B A R
My AR K Y AR A SR A DA S HERT R R A X A AR BB [, 1L P G AN A S R R SR U H A
N XA PR B E K S% i A, Sl E I KRR 5%, SCIRTE I IEE K 6.5%, JER AT AR
K 5% A A 2 2030 A, WA N DIBEARETIE 71% A5 .

M. BT RIEKE

WHAEBUNE R ER SR, £ EHERN BN, MEEEMEBOA RS, MEEEGEAREE, NEBURIEMHES X
Rt ¥ — R

MEAER, PG B RFINSRBUR I B B, (@ eATBURHNLS], SEmKIEATBUK T, EBURE 2 IE W BEM RN 1 5 A BT i
BURF I SR 2% o S ) e F 5 25 5 2ER 45y T A — 58 Ao

BURHAS .5 W BRI T, PSS e LB S B A TFRSE) (L4848 IR Al 5 5 s AT MNE Gt
170 QLIS A EBURFIN A T 5T A T 3 R B A TF AR AL AL — BT B AT TARRISTHER L) S5hIRE, BREA %
YRR B TSR AT TR BRI, RN B BB 15 B, PRSI U S F7. 2025 4F, 1L PGB0 it 11 ol st 42 A
SEL1S183 4, MRS B 8772 %, BULS A NS RAGE B 3309 %,

(EFASRET, (PSR (1L P8 A RSB T B0 1L P48 4L 2 (3 P A 2 MR (2014—2020 46) (%), Jiskik
S ST G2 R G B SRS RS, B TH BRI E e Aol R R 2 B <P —1h” M4t 2
PR Z . AR 205 SRR, (L P A B B R L IS RIS . I AR E SRS R,
SR TR A A SIS RS HEE.

BORF SR 2 77T, LL 88 3 ) 2 AR I SR 8 A 6 O 2 O SR S i, 9 DI BRI A0 T
T HER AT T T RSTAFERE. 2014 48, (PG4 CET VR L P58 BURI IR 447 I B, TR B I SR 551 H
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R TAR, BRI PR R BB SR . 2021 5, (PS8 G 78 &8 B SR 55 L F0%D) BB 3R S BURTIE SR 55 152
BIRPULR . IR ATFEEAL. WS M HRSUR R I HZSHt . DAL SOPR DL 7G4 U R RE  fe AU I SE AR 55
il A T BB R .

VA AR 5 1L 7Y 48 A 2 T3 TR A A ) P S . TR BT I, L P BUR A SE R R ST B, T 2018 SRR T (R
T A S WU SRS B St L), JRES AT AL, AR, 2T ST BA R WBUARISCE DT, P
T 2018 FERATT (SR TR E e W BUE BRI (Lt B Tre R R EL ), B AR AR S BT I U BRI, ST I 2
(X S R TR, RN B AR TR RUR B . LTS T 2021 SERAT T (XTI E I MR RS SO B i), itk —
PBPE RS SO 0 BE s AV, i/ X (B0 J) 2200, SRR IV 0 R 3 e e TS AS BEOMN VA SRR o) S5 7 T A R BAR AL R
B, PR I R R e

B EHMAHITTH, 2015 48, \WEBUNH G T CSTIRRBUMN PGS E B SSiE IL), SRIEES “ff. & A7 M%—H
BGRB9S ITEAE B AL, 2D e MR BORB SCE OB BOR, fSsEERRIZ D 56 % . 2017 46, (WP EEUN G RAT (T
HE— 2D I TT B 2GR BEAT U IE AT (Ll pG 4 BURFME A5 55 XS B Ak BT D, i — 2D A UV (3t 77 BORF 2 Gt BE AL, AR
PR BURE R G0 285 Ak S R R SCRAE I, B VEAC AR I B R . 2020 4R, (PG fE e E R T (i BUR % 5
IR EEEATINEG) CGREUR (2020) 23 5), Msg&Hifis “fF. M. &, &7 24 aRREE. 2021 4, LEEBUFEAR (B
FRIEFIH RESUEBEINE), TR H RESUEIAT AP, WA W75t AW 1655 a2k oy L va g
Btk . R GEE TS5 MU S fit 17 ol P R e

B, M

T B

g E A EEI L X EEMESE, RGBT 1 PEE RS SRR, ST MBI Bl A
SR

Hil, shEsAThR, & W B 8/ 2 LGUTERS], m TP ESAT “—JBUF— S0 R, MR, WEser gk
WA B o CTREED Rl 50 7 v AN 7 W BRSS9 2 B A8 BT & G I OIS SV TR eh A8 BORF R B e 48 BURF IR AL T 4%
WBE, aEE, HAEMBOEE. R, B, TOB e, BEeiiE . RIS EaET i, da S0 B E Ho EL g
HATE R, —famE, M7 BUGAT B R, WSS E i e e s R .

H R 5 LA WA R 2

Hh 5 P A RN T 73 L 1994 S5 SEAT IR 3 Bt | WA BSOS BRAR I D9 A BSOSO 7 b SRBURF R @ WO - 3t 75 BEOURT [T s i
Arh REUR 5377 BUF SN o oy, R EE N ERAESGBE . W AR S B (BB T 3Bt AW B BRI BRER . MREL
BT« b A VAR Th SR RO B CRLIE P BN T 4 37 2 Bt 45 377 [ e N S B A B . ST e
BB BB, BBl ARG EDAERL. B, RS AR BB RO ERAAEBION S, R oA 3 S NS
Bl AV FTRBAIAN AFTREL,  Horh Al T A B A AT A8 s 537 1% 60 40 KILLBI 70 5. 2016 £ 5 4 miHEAT & o ik i
Ja, gL i 50 50 LAl oy I E RN .

R HO

PG E b E bt X TR GG, I RIS R BUR A SR AR L P88 T IBUT A B Ll 7548 T B B S A
WY, 2023 —2025 4, 1 FHE A3 09 _E AN FF S8 o, FERE AT 430 7 - et BHURN 119 93.48%1.93.50%F1 93.70%,
RS ARN SHE .

K% 3« iU RIS ERAMIRAS L CRRAL: A28

i H 2023 4¢ 2024 4 2025 4E
—BALTSE: LRI 2588.47 2461.97 2476.79
IRIEHEBN 170.14 170.14 170.14
R SCATURN 241833 2291.83 2306.65
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China Lianhe Credit Rating Co.,Ltd.

HiH 2023 4 2024 4% 2025 4E
Horp MR IO 2217.73 2031.74 2106.23
LIVERE SN 200.60 260.09 200.42
BUFEESTHE: EEFFRA 19.75 154.85 223.51
L STNLION 19.75 154.85 223.51
A 2608.22 2616.82 2700.30
VORLRU: 062 B (AL 2 TF ORI L 7 48 I BT $ 0 b R

5 M B 1R

WA — A SEIE R AL T A E kT, BB G HER; —BRARMESOR KB URARI . ZEH™
WHRSE TR, EERL BB RSB R .

AR PG BT AR L vE A B SEC S ILR Y, P4 25 I BURON /S BT R B — LA IS/ R
iy BURPEZE GO/ ST AT E A AL E NSOl Bt

K% 4« L9 a2 BIGE L (R AL A28

TiH 2023 4 2024 £ 2025 4
— AN STt 7762.77 7789.30 7645.65
BURF P 4 TN St 1542.32 2067.22 2121.80
EAf BAZE RN ST 237.26 105.09 115.93
B &t 9542.35 9961.61 9883.38
— AT W A 7762.77 7789.30 7645.65
UG S s 1542.32 2067.22 2121.80
EfRAZE AT 237.26 105.09 115.93
AT H 9542.35 9961.61 9883.38
I BERN &P
BORLRCUR: 062 B AR A0 TFHORIR L 7 48 I BT $R 40 b i

2023—2025 4, PEE BN LA — B A SLTER N N T, — AL TE NS THE L v 8 T Bl ST 5 Eesb g i
77.00%. PR BT H UL— A JETUE S O E, B =F— R A LTS S B & 68 W ) ELBIR R R R KT, 2025
N 77.36%.

2023—2025 4F, TEE W EUIRS T 2025 45, 754 — A LR 4454 486.49 1470, BUNFMHEREE I FL LR 170.16
256, BB E ERIE N RiF, BF—EMWEE#E, FTaFta@ELE.

KIZ 5« hpiE MBI B HE L CRAL: 20

HH 2023 48 2024 4 2025 4

L—RA LTSRN E it 7762.77 7789.30 7645.65
I A S U DN 3479.37 354224 3218.73
Hor: Bl 2557.05 2300.16 214221

FEBLAN 922.32 1242.08 1076.53
1.2 EgAh o 2588.47 2461.97 2476.79
13 fREf B He— i de LRGSR 1.10 0.40 0.38
1.4, B4R 555.34 603.64 481.74
15IANT 5 197.37 145.99 201.80
1.6.65% CHE5E) 1N 546.01 526.63 752.16
1.7 B PUARS E  T E 4 395.11 508.42 514.05
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China Lianhe Credit Rating Co.,Ltd.

iH 2023 4 2024 4 2025 4E

2 BUR MRS TE W BT 1542.32 2067.22 2121.80
2. LIBUNEIE SN 601.77 520.01 461.91
Forb: B LHE BN 457.42 388.25 332.05
AT RN 11.28 10.59 11.04

2.2. gt N 19.75 154.85 223.51
23 SHE R B L T ARG R 3.19 0.17 0.15
2.4, LRSS 112.64 135.86 183.50
25 NBE 4 78.82 80.84 87.34
264555 (HEHH I 726.15 1175.49 1165.39
SEARALEWRANL 237.26 105.09 115.93
4 SRS BT 2605.55 2833.14 2901.49
BB R (1+2+3) 9542.35 9961.61 9883.38

7% Z DU NS
B VR A T LT LL G 8 TR T e

— B AXETE W ER

2023—2025 5, ZHIRM AT, 1L PEE — A LTINS A — A TR W IR sh T . 2025 4F, (hvaE— W%
ANFETRE WIS, T4 31 BT ORE#E. . 4 W5 15 67, AT HiKr.

2023—2025 £, WFEE — B AL DB 3, BUKSON &5 43 318 73.49%- 64.94%F1 66.55%; EARFIFP NIE(E
By AN FTEBEIER . PGB FEEHETON . EHAEIE CEP) 48 UM ST R, 2025 SEAERLRN
AL R P 13.33%, FEZEAEIE G/ A8 BN T B FZE .

2023—2025 &, WAAE —BALTE L HATHE TS, AE LR, TEE—BALTE L H U — B ALRE 2 H .. AL
gAY BEH . S REREY S . AR H . TR H . WS XS H . RMOK LB EIE RS oA E, 2025
F LRI A 511825 1278, & —MRAILTE S A11H0 84.53%.

2023—2025 4, B MBESF (—BAFETFRN/ A LTEZH) 43508 54.83% 56.11%F1 53.16%.

K 6« ILPaE —MAIHSE S St ol CRAz: 1270

iH 2023 4 2024 4 2025 4E
— AR 547.77 524.44 509.44
I By 5 5.19 5.50 4.68
AR 285.91 279.90 286.97
HE 910.55 922.10 923.96
BFAROR 84.14 79.00 60.31
AR A E SRS 117.16 115.17 113.32
A IRRE RIS 1103.45 1209.33 1238.01
PAAERE 516.56 476.61 483.11
ATREIMRSCH 241.65 237.82 231.81
WL AEIX T H 675.96 619.44 500.86
RIS H 660.99 713.82 628.00
ACIB B S H 337.65 359.73 316.09
B ER(E B 207.08 170.07 151.77
TR b IR 45 b 25 S 33.36 31.40 63.95
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China Lianhe Credit Rating Co.,Ltd.

iH 2023 4 2024 4 2025 4E

SRS H 83.90 39.60 56.95
2 A X 3 3.19 3.16 3.15
H AR BRI RS S 98.50 101.85 101.90
33 DRI S 199.09 178.21 174.70
HRIA B At 4 S 18.81 16.88 15.10
RFE TG TR S S 69.11 106.83 61.66
HoAth 2 th 45.45 17.12 23.70
55T B3 H 99.64 104.20 104.90
5155 RAT PRI 0.49 0.49 0.69

—BAFLTE WA 6345.61 6312.67 6055.03
FfR S 50.79 50.82 54.18
45 I AL H 353.18 332.55 549.80
PR 603.64 481.74 486.49
W H RS 72.85 75.83 83.76
oAty 336.70 535.69 416.39

—BATE R M E 7762.77 7789.30 7645.65

DA TN Wi 3 PRI JA e PR BT — TR S R AR e WS R T ks 2. BRI & TIANFTEL
EIRGE ATFBER

BUR R E RS H L

2023—2025 F, 2 LGANIRARG S (LD WS, (IPE A BUF MRS TR RN B2 EN K, HhBUfFtkE el
FFERBE . 2023 —2025 4F, (L7548 EAA R AU LRI 2 51 5 BURF I SE IR 76.01%. 74.66%F11 71.89%, s&BURF 3L 41k
INDER S SR

2025 4F, WP AP RS S HATE 133212 1470, DAEA LHEFABCHIEAHDG S H A, FALER 170.16 1470, BURHEE
BT RE 158

K2R 7« NP9 EBUGTER S TR (AL 40D

WE 2025 ££

A s A LA S S 317.79
A o i B AR OGS 9.55
T ARG RO PR AR ST 9.04
ZEAIEAT B AH RS th 23.50
RS 972.24

BUFEE ST AT 1332.12
B 106.59
4 IE A H 512.89
R ALY LI R 4 AR 0.05
ERLER 170.16

BURFHES T BT 2121.80
e L HARSCH AR Bt 22 HE R S« R R K RS RS PR B B3t o 157K AR B B AH OGSt AR H A BURF IR AR O S A% s 2 R 22 R I & ISR

GORRRIE: 16 B ARAE AT BB R 2L
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China Lianhe Credit Rating Co.,Ltd.

@ BEEZEUERABERAD

HEBAZLEWERZER

2023—2025 4, IAEEABEAZERN S5 58 237.26 147G+ 105.09 12 76F1 115.93 1276 (FEEAFITEBN . RIS IR
ARFEREEERN), S BRN St R EEER /DN

RKREE

B (T ILTE4E 2025 SE 2B A AR THEPATIHE NS 2026 SE48 B AR THEZNIRE ), 2026 4, LTEE Tt EE—
MEASETUEWN 3283 1278, —MEAIETRE L 6395 1270, F4FE, 11764 T SelBUF 2 &AW 749.17 {258, HPEE+
HoAd AL L EUSON 602 127G BURFIERETE ST 1275.42 127G, 2026 4F, 1L PG48 Tt 58 i E A S A28 TELUON 100.85 12.7T,
% H 100.83 127G

75y RmBIRR

75 BUR 5 55 138
IS BUR RS MBEL BHARE, RROVH — B2,

2023—2025 FJi, 1L PEEBURF 5 UG, 2025 AN 9643.17 1276, E4E 31 ANMET CRE#. ). &) PHsE
26 i1 GEIBNEEURHEE): Hdr, —MHE55 & 38.30%, LIS 61.70%; A ARRBUNHES R 19.67%.

K% 8 « U EBURGSS GO CRAL: 270D

WH 2023 4R 2024 4EJiE 2025 4EJiE
H T BUR R % 7082.52 8279.54 9643.17
H: —fss 3190.99 3404.54 3693.66
LIS 3891.54 4874.99 594951
i (SN
ik U (MR 20 T 0L L 76 45 I BT (4L 18 el S

B 2025 FEJE, P BUR 695 IRATEL_E AR RIS N 982.00 A27T, 1L PG48 BURF 5 95 R AER 51 55 BR A &x 538.27 27T, 17—
SE [ R B 22 1]

K 9 « I EBUR BT IRAB L CRAL: 278D

TiH 2023 4EJ& 2024 £E)& 2025 £EJE
BURF % PR 7221.44 9199.44 10181.44
Horpre —ffiss 3301.35 3509.35 381035
L5 3920.09 5690.09 6371.09
VORLIGUR: 06 & B A5 RO 2 TFHORIA L 7 48 I BT $ 0 % R

b 77 B AT (R RE

LB BORF RS RiE—, BUFRSEFRMGEAIRK, HEILFERBFEREHRBIFN R, £RIE —ERBRE
M, BARGRSRKRAR, EMmELIHRE.

2023—2025 4F, L PEE BT AR RSN, 230 27.56%. 32.48%F11 37.82%. Ak, LLVE4 BUN 7 1 24 T %K.

2023—2025 4, WP EBURLEE M J1 (M7 2550 71 = — M A ST I ABURF P S W+ BN 4393108 6689.36 14
JGv 6679.07 12701 6380.94 1270, [FIHH, BURRSGERE LFHEHE, 5518 105.88%. 123.96%F1 151.13%.

MEIEAG S5 AR B ARG, LA T 2026 —2028 S BIHIRIBURM 7 5 &40 CREATH 707108 914.18 147G 922.67 1Z.76F1 903.34
256, HIBR A 5], KR ZAEEPEE A K,
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China Lianhe Credit Rating Co.,Ltd.

. RSEEXEE S

AHGIRE L H B S e R R X MRAT E RIS AR, WS R SR B 574, (A3 E B SE I
I 1) AR T E R W EBERREEREMR. \WFTEBONX AR SIREERE SRR, ARG R AR H
REEARAE -

2026 NP HBUF LG (ot =R I+ 0D (BUR AR “ AL O AT 11.355 {470, FEARILILER
10o AHGIHOMHIE G, SEREEEMN T LAME. AR DK PN EoE . T E R REITH , AT B2 T
2025 SR LN PG H BUR 95 RAT 0.12%,  FHRAT R L9 BUR 655 RS2 R A .

KR 10 « AfLGIIMSL CRAL: 270

BRI
2026 FIFERBUNE TR I8 1.245 10 /¢ TR E—IR, B —RIEA
2026 FIIFIRBUNE T (=81 1.615 15 4F R E—, B — ke A
2026 FIIFIR BN E T CILHIY#D 6.295 20 4F R E—G B —kiE A
2026 F PR BUNE T (I 2.200 30 4F R E—, B — ke A
At 11.355 - -

VORISR 162 V£ LR L1 7 BT B v
VA (0 Tk RUA R I H WAL 45 R 5% 1 SR A ) 7 BORF & UG i A 1) (T (2017) 89 5) i, 1R LI
FPRAA 2% 37 45 A X BUR B SN TR E 20 RRAT L5560 R RSB I F WCas 55 R BT L SRT 4 1 2 T3 7 it o o

A A 55 4 5 < e WP BCRT T T AU P RE e IS B, IO 2 S5E850 000 H O TIUIN AR 9 i I A A I AR W <o, 343000
HAnER 11 foR. AR4E L9 BT SR AL B0, FERN BB A AR, SR80 H FUIMRCRE 0 10 F 0 AAT L U6 5 A AR 2
BRATHCN 111 £5~10.59 %, T H WCaE AT 2 IURAT T U e AT B RGR . A, A BHAE 50 B S5 50T H HUYIcas sl
OIS T S RS 32 00T H A el P 0 H I8 1 DL A R R K

BIZR 11« ARALGIE S0 H R P o0 CGRAz: 7370
FHFERX | FUERBEEFSH | BEBHRED RT3

= T IR E MEM FiZA BB HEEH (D
2026 FIIFHEBUN ETUES (8D
L PEERME HAR S e A X AL X S At TA% P A A% 1670.00 1.57
LI PG TR 2B i e A 8 84 L PG48 A2 1280.00 5.95
Kia i NRERE & T AR ZE K Q0O seEm H KIA T AR 9500.00 1.53
N7 - 12450.00 -
2026 F T EBUN ETHS (A +H=8D
L PG A v Lo B 1 RS AN 22 4z ik ) 4R T H IR N7 3250.00 1.83
A6 i BRI A s 2 B i e IX At 150 3 KIA AR 6500.00 1.33
F RIS g e B UKL E TR ST ESE 2400.00 1.54
0B X AR rh RV I G e A T E K& 4000.00 1.54
Mt - 16150.00
2026 FEIIFHEBUN ETUES (F+HD
Ll PG BERR 2 i 2 e A R e i B H 1 PH A5 A 2] 2960.00 10.59
WL PE AL 22 5 44, S#AE A R R B AR 0 H L PEE A2 2240.00 1.94
L PG AR RCHRNY R 2 3T BE TR AR ™ B & Sl o B0 H L P48 A 8000.00 2.88
L G TR HRMY 2 e AR X 7™ i S 1| R B0 H 3 4R AR Ll P54 A 2000.00 1.91
Ky ST K FEA K T2 ASEIIEN 5000.00 1.60
VR T AL A By v oL B R A Wt S [ B R H SENEN 3000.00 1.54
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China Lianhe Credit Rating Co.,Ltd.

WHFEX | AREEEEH | WE U RAT

i Fi% H &5 i B B g (f5)
KA _E 58 XS EE BUR AN B R IR R0 H SCH NP 800.00 1.12
X EI X HERA R LA G 2= R BO Kigti EalX 300.00 1.19
K 7 TV e BT GO X i — B3 X2 IR X dug 27+ LA — ) K E3EX 1000.00 1.21
QSR T AR it h N N =5 =: 7R R Y ] K B 1329.00 1.21
Ky 7 58X I XCHR K 7 Bt gt 5 AR — Ky E3EX 3000.00 1.20
KA T _E 58X 24 b IX T ) ST 0 H LSRR 2000.00 1.25
KR _ESEIX FIRX 5 KAL) R ML 0 H SR RARS 3000.00 171
KT bS58 R A S h R IS (L T LSRR 1000.00 1.14
K B A E#E A H K E3EX 800.00 111
Hrr i BB R R T H — 3 (5G+3 B ST VA D Kt X 1500.00 1.42
eyt i o B XA 55 16 AR RIS N BB IG T TAR Kipm X 1600.00 1.15
v T e B X oL el X 9 39 M A K g BT ESERRAES 400.00 1.63
KA T B X I X v 05 B R v A i TAR (3D KipmiE X 1500.00 1.38
A6 7 o B XN R = e i 2 e 2 1 KR X 5000.00 1.66
Ky i o B X B A PR L e g B AR Kyt X 1000.00 1.17
Fe 30 FLUR AR TS K IR B H RSTEIIESSIEEEY 321.00 1.39
EREMEXEEE KRTPIRE) TREBH KR TP 1900.00 1.31
I PERIRFR I IE 1] 220KV AR H 3 2 K iR 35KV 2kt T A% LSELE 27250 500.00 1.46
A R EL A BRI T R I H Kiamae ks 2000.00 1.31
T BB — v 2 RORR X A B H SRR S 1150.00 1.22
K7 ELOOREIX 2024-2026 4F- #7152 HEWE I AR L2 Kipmk & 450.00 1.13
2 5L 5G+3 =i I H KirmR 2 & 3900.00 1.33
Kk 2 Bigh g o RI2E B RS o @ R H SRR 300.00 1.67
K2 BN b2 i H USTERIEEZAS 800.00 2.18
VOB ELI T RS I B I B A B 5 H K& 3000.00 1.27
YOUREL B AR 3 A I i AR KR THILIRE 600.00 1.44
WVEE AR RIA: B IR S LT g a5 A g ki e ESTERITRINY RS 600.00 1.59
N7 - 62950.00
2026 T EBUN B (H+HID
KA T I X AL EATE R A . A S5 R B I IR T M X 1000.00 1.31
KT EAEIX 2025 ARG ERE RS A E ISR T H Kip X 1000.00 1.28
KA T LS8 X TRRE SR A N R AR 2 10 H ST AR 2500.00 1.13
KT B S0 IX 4 RIERR S it PR A A b5 OB & i o PRt i i H SRR 900.00 1.23
KR T _ESEIX IR 5 — 4L 2 i H K B5EX 1000.00 1.22
VA T 58 X R i ™ O Sl R T H KifT EEX 500.00 141
K i B X 2 AR K R B N RCE LA USERRREAY 4000.00 1.49
SPGB AR AR K AL ER O S B AR CARED SR e 200.00 1.23
PR A IR 2024 4T Y VK S HE R TH AR AR Ky iPIRE 400.00 1.16
BINE N RERT 2T H LSRR ST 7400.00 1.31
BRI ELZR FH SR S K A B J RO N LA RSTEIIESTEES 1000.00 1.34
KR T BE X BN B B RE X CBRIB IR IEESTIKSE LRRENH  KIATHEME 600.00 1.39
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China Lianhe Credit Rating Co.,Ltd.

WHFEX | AREEEEH | WE U RAT

o) T &I E W& fRFARSE RS (D
R ek 3 AN b e g A iy MU E| KA b & 1500.00 1.33
Mt - 22000.00
A -- 113550.00

ORI : 064 BT A5 AR (L 76 44 I BT R A3 DR 3
2025 4F, 1l PEAE BUR P S N FTBUR PR S TR N ST 23 A S T AL B U AT FUBE Y 40.68 551 186.86 fir, XAt
BRI AR BEFR o [FIES, % RS BBUR AT 7E % U5 25 BRAT PN AT T IG5 A B 200, A B TR BN B A2 I 1 B AR A o

I\, FEREIE

HTRANTER LT WEG BT 77BN 55RO L AL BT EIE R IR G PP A, TR RS VAR GIE A rE
BEE IR AAR, B e AL BTIAE S5 208 AAA
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China Lianhe Credit Rating Co.,Ltd.

@ BEEZEUERABERAD

M1 EREMZEREX
A BT BUR R E SR N=5 "%, FF5F R N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA %7
F“=" ST, RorEHSHBMTASY, AAHEB LA “+7 o “=” TSI, RorEHSgnsmE Tkt

AL

AR ERFT TR TP SOR A MR I FARAARSHEY, F g s BURR W T VRGO RB L MRIZ DR, EHAHE
Wi fE F A 0T gon SUB 2/l ae .

BARSERBEME LR,

(BR324 &)

AAA
AA
A
BBB
BB

CCC
CC

BHERFISHIRETINIR, AN AT LS LRI, E L KSR
BAERFISSIRE IR IR, ZAMATIAF IR, HLA MR
BRI REIBOR, B ARG IR, B2 KIS
ISR — B, RAMGT I ERMECR, HLRE—
IS RIS, RAMGTIR BRI, B2 B
A5 55 (K RE D0 BUR AR T RAF IO 28533, B 20 AR v
BHERFISHIRE I AR T RAF I TRIAS, B2 KUy
FANREEILRIF

AREEEIE RS
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China Lianhe Credit Rating Co.,Ltd.

IREFIFR = HE

MRYEAR R WA & AP A IR A (LU RRR “BRE3RE") ARSI, BKea
PG RAEAI GIUE PP BOW N FR S AT R PP, SRR PP O35 58 R R PP AS 38 J R A P
o

L P 8 T BSUT IS4 B B BRIEA VP 20 BORLT B0 BOR SRR PR R BORE . R G B A kil
BB BRI RAE P A R L) E AR TSR RO N 58 R R PP AR .

1 PE A L BPIROL AR ST DL A R A B RAR A, BOR 2R AT REXS AR A5 FH PP 2 A AR R i 1) B
KT, 1L P9 W BT BRI 8RNI 5 B3 45 I R AT R BTk

BRE TR VIR L 5 R PIROUA ARG L, AR BA R, B BT REXT AL 5
MIVFG P LB I, RS BHE R AT L E R, RN EAT T, SRSl SR B A5 HIVE
AR, HHEREEPPHAR Y, I I BORE R ARG R 20 58 ik S i BRI PP IR o 2
Heo

40 P T BT AN E K SR B ER PP BORE, B0 tH LM IUE « AP E R L€ 1 AR Y,
W BEAT AT LA AR BRI

ERTRRE | 17

I



		2026-10-23T10:24:07+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:19+0800


		2026-10-23T10:24:25+0800


		2026-10-23T10:38:31+0800


		2026-10-23T10:39:46+0800


		2026-10-23T10:40:27+0800


		2026-10-23T10:41:28+0800




