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—. ERELR

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

WEAARELMBEMNEMR. BRATFEEE. MU HE. RBEEMEEBNEESZ THEBRBMRSE . TER, WML
X, #rE H A AR XEE R RIERIEMRE, BRE R ASEERFRBE— PN, F, WREE T R EL
i, KAREETEMNEXIRAE T EE ET3R A, WRRTARBEES . PR E R B ATE X S5 3KBUR
X, RBREFHKAEFERRE,

e Mo AL B A KITHE, RIGVLFE, B RS T, PR o siEEARG S TN EERHEAR, JbiEMIL, AT ARERIE
R DR A X R A . KIT AP S T I A pe i S a3, BAAER B, Er It s .

FSRBEIE T, AR GHIFEE 2025 FERAF M-S K BETAIRY, WirE SR R 154 B, R IEWEE R 122 F,
Horp, BRIEE= 7 Fh, SJEEE 38, AESBATE 75 Bl KA 2 Ay WM EEttth R Eh AU H (EREEETE D 28 4, BT
RIKHTIG P24t 8 4k

HEMBIAHARTTHE, A 2025 £, WA IHA @SR 147 Fr. WFRAEE EA 3.7 AN, Wil s e 513
AN, PERNEET (SE@ETE. BATE. PSR TR kA 212 AN, HEEh A 48.8 A, #IrhELAE
90.7 I\, iE/NEEVAE 89.9 TN BIAE 2025 K, WIEAHAEEZR TEFR PO (TREEERE) 12 4, AR TR0
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(THEELKE) 488 A EFM A TR O (TRERE) 42 4 EFRIESIFEARF 0 78 4 BR TR A+
144, AYTREEARGEF G 797 A BERHE RLRE 36 4>, A RE MR 394 4> BT HAREF 33418 T, 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, FIEK 1.9%. Hi, B%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 4F 4 A, ESSREEIR T T[RRI R WILET X KAL), R BSIMl B X, oy 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 SR G R SS . e [ PRI &% . IR SR B, SRTF AL AKCEAE T & T 19 MBI
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

X425 % Rk T

WA LTHHRIRK, 2023—2025 45, WIFA KA SERRENK, F=/0 5 WEE I B R =R m sl T ks
WRBREPEEE LT, BRI O BFRFEE TR

A PR RIRA, 2023—2025 4F, AR A HLIX A= BB R K

2026 4F AR, IR X AR A 27033.6 1276, FIEKIK 2.7%. b, S in{E 1746.9 1276, K 4.1%, =5
A IE 9499.4 1278, K 1.1%, B=/HhME 15787.3 1278, K 3.5%.

BRI 1 R RAF A T AR

EX X7 2023 £ 2024 4 2025 4

GDP (1Z7) 50012.9 53231.0 55308.7
GDP K% (%) 4.6 438 48
B B R (R ER D i (%) 3.1 28 -11.7
MM E LA (LD 20203.3 20463.9 21204.6
PEH EPSE (278 6175.0 5636.6 5414.1
WAL (%) 612 62.1 63.0
A BRI SCRN G 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: IR A H R TR 2 KRG TH AR

Pk g

2023—2025 4E, MR AWML, =0 s B BT F. 2025 4E, WIRE S IS IE 4951.8 127G, [RIELIGK
4.2%; S IAME 19915.5 4276, FIEIEGK 4.1%; 55 =3 IE 30441.4 120, A 5.3%. ASHLIX AR S fH 84888
JG, [E K 5.4%.

ERTRRE | 4

e\ . .o/



China Lianhe Credit Rating Co.,Ltd.

@E%ﬁlﬁiﬂfﬁfﬂﬂﬁﬂﬁ

BT, 2025 4F, IR AR (A 8814.1 1270, [FILLHEK 4.4%. FREIEW I, ARSI 47743 T4
Bi, FLBEK 0.02%. SHFEMFHE, MEMEER 60.67 TAH, R FH 0.1%; PERIFRER 7.69 T AW, FEEK 1.2%;
BRI TR 1643.10 T2, [FEHIEK 0.1%. M6~ 8.5 Jill, [FLLIG™= 0.9%; Jkh™& 318.7 Jiml, [RILLIG™ 5.5%; #&/H
PRI 20.0 TN, [RIEGIEE 2.9%; AU PERE 30.2 Ji, [FIEHERE 5.3%. BAOWOE T, 4. . 2R, BRZSEEE 593.1 JiNE, [
WK 3.5%.

TAvAF=J L, BIFEEAE 137 FARLL EFEIX, P 10 RERAEFHEATFRX . 9 KEREEHHEARF I K
X\ 5 FEFRRLGARBIX . 78 FEFITRIXA 35 FERTIEFX, HRTESHE. e, BT EE. EVELS. B 1Y
1, ARSI TR PR 2025 47, WIF & R DL TV e M LE 3 6.2%. oo, [RE I IEIK 6.6%, (R
PAE TR LEE Y 64.5%. i RGEEAVE A 11.2%, SR E T ESR 14.2%. B&H1E VI IEHBK 8.6%, &
BELL TV E A 33.9%; R4 4 9 LA B X T3 a3 8.0%, ARBELL B T E 77.2%: N KEFEREAT
W HEIE G 5.8%, ARUBELL BTV E N 29.5%. 47 XHRE, KARTEHLDXRURBE L T3 s 6K 7.7%, IR XA L b
AVIE IR 7.1%,  RUHPEHE X R PA_E AV A N B 1.2%, A2 X R BL B T infE g K 5.5%.

R 7T, 2025 4F, IR AR AR ENIEINME 6211.3 {476, MK 53%; sk, i MuBolgngE 2662.0 14
TG, [ 3.1%; A MEYOVIEINE 1354.0 1270, K 4.3%; SROIIEINME 2581.6 1276, MK 2.4%; 55l
BME 2842.4 {270, K 0.7%: 158486 BAFAE BREARIRS LGN 1638.8 1270, [RILLIEHK 5.4%; FLGTHAIRE 55 MRk 55l o
BME 2332.3 1276, FILIEK 9.0%. AERBLL FRRS Az R LK 5.2%, FEAHIR LK 5.1%. 2025 45, WA
R IE IR AN B 81634.5 AR, FIHIEK 10.5%;: R AR NS 240.7 /T AR, FIHLIEK 19.1%. 2025 45, WIFEE A5
TR Aok 11576.3 4470, FILIK 9.0%. Hr, ERBEESIEN 11476.0 1270, K 8.9%: ANREHFLILE 141 10%0, K
25.5%.

B®

2023—2025 4F, WA EE R NSRS A G K-3.1%. 2.8%M-11.7%. H, 2025 FRIEHEHE T 10.0%.
ARG, EGHRE TR 15.8%, FFEGHE T 11.0%. 8T E, RAERTETE 8.7%, LA E T 22.5%, %
LRI B T % 18.8%, mBi AR LT R I 10.4%, LR 5 NI 11.5%. 2 XIEE, KHRER X% R 13.9%, HFH
XHTETFE 7.5%, RUHPEHBIX 58 T 0% 16.1%, TREEHIH X B3 T 6.6%.

H 2R

2023—2025 4, WA L B an FHE LGN AN 20203.3 1470 20463.9 12701 21204.6 1275, TR ELIEH 535 6.1%. 5.4%
M1 3.6%. 7r A EME, 2025 4, SEEHE i BB 18224.0 /47T, [FIELIEIC 3.5%; 2 VK 2 i &4 2980.6 1270, FIELIEIC 4.0%.
SIHTE, W EER 183485 1470, FIHLKGK 3.7%; BRI 2856.1 1470, FIEIEK 3.4%. 70 XIEE, KHREX e
T 2 L 8215.9 14TT, [RIEEHEAC 4.2%; I I DX AL 2 9 i B A 4279.3 27T, [FIEEIEIC 4.7%; RITE b IX 4200 2
i SN 4029.2 4470, RIEEHI K 1.2%; I 2T X AL 200 2l it 228 VA 5342.1 1278,  [AIECHEIC 4.4%. 2025 4%, WIFEERA
BIRISZRSON 39545 6, [RIEEHEC 5.0%; #&H Ay, SEE)E RS FISZRCHON 53369 76, [FIELHEC 4.1%; KA E R A A SR
WX 23501 JG, [AEEHEK 5.8%: 02 8 RIS FL il AR 2.31 4/ 2.270 40 IXIE , KOpRIRHLIX A A Js BN 35 T SCREURON 58851
TG, FILLIEK 4.4%; T HE X A4 RN AT SRS 36869 6, [RIELIEHE 5.3%; O P Hi X 444 J& [ A BRI SC RN 27975 76,
A EL S 6.0%; 2T X 40 8 RSB W] SR ON 37110 6, RIS 5.0%. BE3T B AedtE RSB 18193 Jt, L
K 6.3%.

prigagml

2023—2025 F, WIFEEHEH OLF 5N 6175.0 470 5636.6 14 ICHT 5414.1 4270, [FIELIGE S 51 N-12.1%. -8.7%F1-3.9%.
Mo, 2025 4, R HH 3207.6 1250, AL TFEE 4.1%; #E10 2206.5 12756, FE T 3.6%. 205 FRE, — A S H D 25157
.58, R T 7.8%; ML %M O 5409 1278, FIIEK 21.1%. BEAH DRSS, PLEM 5 1874.7 250, FHEK 2.0%; &
WIEOR" i 546.0 27T, [FIHREE 4.4%. 207 8ED GBI F, HHEE 222740758, FH R 29.2%; A EEE 455.9 12
JG, [FLTRE 1.5%; OB 327.2 4400, [FHIEK 0.4%; HOZRYE 632.8 1470, FIHIEK 5.5%; O3 “—i—g” HE
1849.3 1270, R 2.1%.
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Rigi{E AIRE

WA ST BT, FRNRRATARREEK, STV RESII-FREST.

R4 A RARATMI R A AT A (IR A SENZITIRE (2026)), 2025 4F, WIFGA AT MR, AT L& E Bk
Fafil, TMBPREK; SRS E SR, STRSHARGE ERRE SRTTE AT, RUETIRIEAWIG Y X I E Al A
Rk, BOEM T ERF R E AR

FORETTM, 2023—2025 4E5K, A48 S RN ASb TS TUFE R B AN 7.8 Ji1dIt 8.2 Jifd i 8.9 Jifdot, [FEIHL 5
WK 10.7% 6.0%F1 8.2%. 2025 4, WITE A S RALRIETINAEER 6726 127G, [FIELZ 1 2048 1270, b, FE K. &R ILAF
K MR EMARTER . AERRAT L SR LA 2R R EL 2 ) 2 3 621 1278 280 127C~ 813 1ZJCH1 418 1270, 2023—2025 £ K, MHE 4
AL A AN TS TG A A BN 6.9 JIMLIG 7.4 Jife 761 7.9 Jide 76, FEIHA IR 10.9%. 7.2%1 6.1%. 2025 £, HEE 4
BRI G R 4560 1270, Hodr, £y () LA TE R BRI LLIE K 9.4%, 24EHiE 4749 {270, FLL21 439 127¢.

AT, 2023—2025 K, WIMEAETN LT ARSESN 146 K; A B LT AFSTES AN 1.5 Jifeit. 1.6 Jifdot
1.9 Jifeot. 2023—2025 4F, WEEUESRAC B85 5108 11.8 JifZ ot 20.9 Jife okl 22.7 Jifdot.

|4 XT3
WEERRKRERE EIRER, ERAREHEXED, BEREARBRNIHERERTIRB L, &5 FMTEIRER,
AP RBES, HIRKEFRSRIAERMS.

FLIRE, MR (2026 I E BUN TAERE ), HIRIH 2026 4F 1 ZHUY H brk: XA SMEHE K 5%, ESbr TR
B I BRI SRR T — A A SETUIRNIGAC 1.5% /e AU g e M K 6% [ 52 B~ B SLBLIE R G #hl e £ 8
S 4.5% 0L By dE 0 R BUE K 3%; IRBCHTIE R 70 TN JE RSO i TR R B RO R 2% R
PR 615 LT /A T REIR R B HE R B 8 B KR B AESS .

HRRE, R (RS E RE T SR RS+ A TUERINE (F50), WE “thh” MEEERARE: 8
PR AR, MBI T B ERRPRTE . SRl INPRSEBURM E 7 B o, i g il K e G it . A 05
S SRR BIHT midt . Pl b DX ST e e s R AR — A, MR SRR L, R T IX I KRR, 4T3 A BT O 4 5
HEHE AL B AR O ARBR R I, B AR, B RN s RZE, ek fa RIRANIE K, 728 AJLIRST IR R, SLICHEREILIR
B, 1S E AR A R TR

M. BT RIEKE
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Horfr: S{EFL 824.2 767.8 739.6
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—AFTHEBN A 3360.5 3449.3 3507.7
W7 YL ON 5073.6 4953.4 49423
FAESE R 686.6 925.4 7325
B TR AR E P e 270.8 246.9 220.0
PN 1199.5 835.9 1018.9
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HAtARLH S 334.1 396.1 368.9
GEIE AR S 925.4 7325 745.1
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