FEHEE R

B4 (2026) 5226 =

BRAREITHERG AR AGELXN 2026 F LEFTETHERA
L0 (—H# . Z8) Wi AT BATE AT Af i, %< 2026
FEETRFERA LTI AA(—8., Z8DHEAE%H R AAA,

FaANA 14 N

A




@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

— AR RBE R A R AR (DMK “EREBE" D BT RNENERRE P15
I A AR 2 H AL L RIR, R SZAEFTHUL SN N2 o PREAE 1 RAHSC 7 A B & BEA5 2k TG
E A BURD VRGO R R R AT IEVE WL AL, TN PR R I F S PRR B IE R . BRG BHEH 780
H R PRAIE BT H B PP AR TS B0 1 s L A TR o ST 15 FIVE G ARRRE S 32 B L2 AR 52
AR EEGRHE BRI PPRIE SR ARSI AL 457 T 4772 S PR -

T RIS RBRE REEZ LTI BUR R R, BREAR IR SR & TS 5 Y R
PSRRI R RS, A TS R RS Ll W BUR A E AR TS AT o B0 A1k
INESTSS-F

= A B R BORE AEEE h RIET EOR B =T G AR AL, BRA BB EAT T L R ER
&5, EN S BOR B SE  HERRPEAT 52 BV E A AR AT ORAE . R BEAE & BEURAS Hoth L b L H R
MMV, ABIRS BHE AR Ll AU B Ll i WA R AR 534

VO AR RAGE VPR S ROOE  TAML 67, A RO ARE L IG5 A 2L ARYEEREZ VP42 1Y)
Ziie, EARONNIFRERA W RER AR . TR B R XIVFR A R T LR B B8, 2 E SR M
BRI

Fiv AR P VPR AR AR R T AN A AT 5B B0V 55 8 I BN g Sk B
R AT R dh A HERE B ILBRARIE -

7N~ ARG A GEAE T U BN N BT AW, I8 BEAE AR TR B N R P AR 35 SR
e QIR SS CILE R UE S S

G AMEBBOVRE REIE, REBHEE, PEEUEMIER/ TR 8. HE K
BCRE AR B AR AT N A R B B R R Gt .

I\ ARATHURR AN A AR 5 B e 8 o0 Bl 2 BRI R A 75 B 2%



China Lianhe Credit Rating Co.,Ltd.

M®ESﬁEWEHﬁEEEE

—H

" EmaR SITHE

ZATHARR

TFRER  RRAE

2026 F LT BURF RS TGS (—HD 521270 34 AAA 20260703
2026 4F T BUN B ISR (D 131 127C 10 4E AAA

VR 5

B RERRXAREMNE I E KRR SN LETRET RGRASEBRE, BAKNSMTEER. MARARESIHAR

MTBE RN G| BOR R L S MBS b b op [ AR A0 R 2 h S S KB D0, RRKIL=MAINX
DEISITT, ERRAG . SRl T 5. M. BEGEETTL, S hcRd . Bl E (R AR S R%RX (MUK
fafR < LB X7 O B SRR S AT St A = A — A R R S5 T T SR AT 2 T KBRS, BR R 2L R SR
T <R BT A RS R SR IR AR A [ T A, RHR BRI IE, IR 095 SRR A SR AN B, Dy g
HELF T R RS T R 5 A

LERWETHRAUBMEE, BRT ARG WAERE. BIEEFNOAT . St tlEIOASTERIVRLA R, BT
WENRES IR, S LARBTRmFNIRERETEERTRS . i X A= S EA T A IR A, % & DR ) B
SERFEHR, HAZES, BARQGT AR %, el et hE o E T, Bheidmm g Thae . il 8 ik
PR, AT “ BRGSO LR, SN, RS R BIF, 2T OUETIRENEE ST, InPRIE
PRk 51 5 4% G ML B T A R Bt L St i 5 DA S5 R P R 5 i e L AR A ik 2RI g5k
RIS Jy, Ll ER TR RS, WAL R R RA 115Kk, AR T HIR E bR e b @ B0 “ 1
07 W, TR kR B S [ R KRN, ) 2035 4R, FEACE R AA AR a2 B OB E B R AR T .

LIETE BRI RKIETBINBURAEAR, THBBIHRT RS RG] B BT BhE LI iR se s s, M
g¢ “nAHL” BBHER, BT RRSERAE bR AR B SRR SRR T AR S5, AR PR 48T X K
PRI RANHERE LI B 5 X B AT DA A = A — A R 25 5 T A AR P s e i ARG B S e 1) AR DR £ 8 R
W FRERRAM B, RN SR e PR EUSR, RRE @ 4 Se G BUR IR G55 A BRI L, 38 ST IBURF 555 AU T M S AL L
i, DI BE [ A S ORI S T R AP IR BUE R, AERSS EME X TAR KR, IRSFastit ambia K fE, a5tk
B A 5 B AR PP Al T EE TR

RIETREKAER, ERTHBRASEE KA BSEIMRME, BAWBSEAERE. Ligistisisd. Sl
PR AR R, B AR E , WTBURAFRSEE, B REIARGE, A2 Bl PR iR X b e I O\ SRR 8 2
ITEUAL 2 —, BRI B ;BTN M SN RREE NI, BT AR ON 32 U A AR IO st T
Wi 3 BRI SE Z N R, A2 A TE, T AR EH T BUR M2 SN T RERF 2L 80 .

BB S AEAEE L TRGKT, BAEGSXRATE. LlgEiiBUN 65 RS, ERAGS fIEAE2E LT
BARAKCT o B B E) Ll A7 B EUF 6 55 IR A A 0 A S B SR BT IR T/ AR B 22 (R 78 2, b3t T A 52 95 AU, P 42

FHE GRS AL TN LT BUGFTER SR, DO SR BUR P SN B ARy £
FURIE, At 77 S A R £2 0 (K AU A -

ERITRIRE | 1

N\

A

V4

&R

~

Y A



BEEEUERHBRAE

China Lianhe Credit Rating Co.,Ltd.

AT RIERBIFRFTE. FE

PREFEE: Moy BURE YO 2 V3.0.202006
PREEE O BUR R (T 038D V3.0.202006

TE: BRI IR PE SO ) LRI B B AT s

ARIERFT RS

T A CREEES PASGSES
¥ Ol
G N S BUEEKE A
VoA ST 7 5452 4% ARy F1
SRS RFARE R 2 -
TR
ANERSTRERFN U = A0 S R R DR B R R I P A L KPP AR B
AR
B 2023 ££
X A= Bl (2ot 51404.47
HuXAET= E IR (%) 5.3
NBHX A8 (J578) 20.72
=LA 0.2:22.5:77.3
A TAERINE (270 10853.48
[E] 7 B P R A (%) 13.8
LU EE LB (Lot 16385.79
pridea mPsE] 5990.33 {23t
WEE (%) 89.46
WHLE R AW SR (T8 89477
—RAFTEN (278 83125
Horp: BN (27D 7109.1
—RAFTABNIE KR (%) 9.3
rh g ECBGR IE AN N (258 14725
—RAFTE I (278 9638.5
BUR RSN (278> 3466.7
T BURM S5 RA (1278 8832.3
ﬂﬁﬁmﬂﬁ%ﬁﬁéﬁ 278> 9906.2
e T RNEE /M)’M 2025 FEANY GDP 2025 - GDP/2025 4 g i AE N5 2025 4 L g
AR/ X AR P2 Sl D *100
: . 2025 > N, 2025 4 LT E REFTRIAE 2 R R ST AR
F. kg 2025 SEBUN 555 APV BRAUEH0R « L TABURI AN L3 11T e vt Ja) B 75 I 3 2%

T ER RS
b X 225 B 1
Hb X 220 R e I 1
BURFREK P 1
AL 1
55 IR 2
aaa
AAA
2024 £ 2025 4
53926.71 56708.71
5.0 5.4
2171 22.82
0.2:21.6:78.2 0.2:20.5:79.3
10910.88 11164.97
48 4.6
15872.33 16600.93
5999.21 {23t 45103.40 12t
89.85 /
93095 96842
8374.2 8500.9
7082.7 73185
0.7 15
1188.0 1290.6
9874.8 9976.0
3202.8 3039.6
9090.9 10420.1
10295.2 11446.2
SR = GRS B X A B D *100: (G s e

2023—2024 4 LTI, LT 2025 AR TREAAT I LR 2026 4R

ERITRIRE | 2

[ = 4 “<2\2\

' N


https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
https://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf

R A
WRER i H N
kR Eof
AAA 2026/04/17 L) A AN
* ¥
JELAE AR W
AAA 2022/03/02 ok

e BRIk
S

P BT

W4y I B 4R
WHAFRAN: K#E K zhangjf@lhratings.com

BiHAMR: £X4 wangwc@lhratings.com

/ML xingxf@lhratings.com

Aw|MEAE: lianhe@lhratings.com  PJHk: www.lhratings.com

HHif: 010-85679696

Hudik:  AETCATEARH X R E 1SR 2 S E AR R KE 17 )2 (100022)

@ BEEEUERHBRAE

China Lianhe Credit Rating Co.,Ltd.

FEW

PRI AR R
by BOR {5 B PO V3.0.202006

HoF BUR S FPEHASR ($1433) V3.0.202006
7 BURHE FIVEZ 77 V3.0.202006
7 BURHE FVEASERL (FT433) V3.0.202006

chengcw@]lhratings.com

F # wangjingl @lhratings.com

FEE: 010-85679228

ERITRIRE

RS

5 542 5L

5] 142 3L

| 3

. =)o)

¢l
[ 8]


http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
https://www.lhratings.com/reports/B024618-P87449-2026.pdf
http://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf
http://www.lhratings.com/file/d97a3a5b-d7b8-4291-8ad4-efcd35f76ed1.pdf
http://www.lhratings.com/reports/B024618-P62368-2022.pdf
mailto:zhangjf@lhratings.com
mailto:wangwc@lhratings.com
mailto:chengcw@lhratings.com
mailto:xingxf@lhratings.com
mailto:wangjing1@lhratings.com

@ﬂﬁ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

—. EXER

RHgETIERR T B R, R AREMEEETZ —, MTRIC=AMBK (BURFRR “K=#/A7 ), M ERE.
KITNE D, RIGRE, b, 5T SLMEHE. RETXAMRAEE, B THRERMIGEEAKITIKZN T 2580, &
K= AZO5I T A E 0T, RERSH. S, W5, BUSLLARHEEIHTH O #8E 2025 FIK, B TTATEIX I H AR
6340.5 "7 K, T 16 MX, #AANM 248541 Fi N

AV ) KT S S )R T A BT RS, B R . 2025 4, BT 56 B X AL Sl 56708.71 44T, HRAE
s E, ALK 5.4%; —BRAILTE RN 8500.9 1470, Lt 2024 K 1.5%; —RALTHE S H N 9976 1473

L ANRBUMN (BURRIAR “ L#EmiEun” ) i LlEm sl XN RIS 200 5. BUEGT: TZRBICHE T, TKEL.

= BREFIBERIME S

2026 F—FRE, FEMBERINR I RET TS UG, R oREE . PSR, A REBORAE BB RN,
IR T SIANES TR T 1 B BRSSP IB R, SO IR B E 3T, BEEEMIR, BURGUR AT R R ENE . T MBURES:
CEEEYERA” R, 1T 15 HHER SRR R BT A\ . BURGKSEE KNG, REZ RO Hh AR i R R
REVRAL Tt iy

2026 2 I MRDTRZE, G TANR . ERPEN GE RAZE T UL N S5 K R R 2 B ), R LEUR
WERpRR ORI SERTA T, HEShABTSRIUEBTIT R . BARE, —FEAF R AT RSN, T FRKSEE " R
U, HFRmEM IR B OEITR RS “He 07 N IR T IR S g, [ 58 BRSSO R 5l SEBL A
FRIE, T AR RN 2, “HORTE” FEVME. FHITE, —FEARIEEFR D, AR Eh T oy £ RS
FWALAT R BHE AN 14T, 44 L GDP MK BT Z M T . LA A, “RMA7 FTH T E MR, #8475
PR AR E, R RIS T ERAERARS, R R SRS PR A SR 22 4

JREJEEE, 4 ABURRSWEE “BEAH N7, B “ R mif e fdt— P IE ", BeREOEENGE. MEnk
PRI HOIFHES SO ) “ PR TN BB, SR ARG R AIF T R R . k. W RERL SR RITHA A ESS . N
FKIN R RAEBOR B S UUZ T . SN PR R 2 RIS AT IR A SR A& AR P51 R I RENRN M AT XU IEAE B 20 4%
S, WA BB R MK Sy B S R BTN SR YA, TREAE R IRE AR A R . N ERTT T, “AERRES 7 MR MR AR
AN, B IR R RR AR, R R RS BRI H, MR BB “ I IV R il S T B
G, OV N K DN T . SERRRCE A TE S BRI A L2 B DS F 4] (2026 4E 3 1))

=. XEBAFEH

XI5 % 2L Al

DO A DX AL 2% A1 R 22 T30 28 s P ST o e i B it 1 RSP IO M A 3R B3 il Ty b 2R 538, AR DR IA T Ak,
BHAHRBIRE, IR T BAT BRG] I AABIE R R, 9 EHEii5e SR8 I RFERRE R AL T ORI

EWHXARHRY, ZREH, RK=A0IISRT, B IOTEEREE; ERFK=AERRE—HFMLRRBN RN,
EETENEHSRRFEEZEENCRIG RS, BhRKBREREERA; XiE—AROlRNEdE, AT RETTEER
FWHBFZ LW /A B H R LRSI GRS DB,

AT AR IS, Hh Ak E AR A e S S KT I D AZIEAL, K S AAZO TSR, EBREUT . SRt 51 5. BE.
BHEOF L. RS, FETE. B SERERRBA A RS EE, S40EHE OB T . KiE A, REmeR
Ep s K ILKE M T A E M, BARENIHUE G Fsimm s, £5 008G RETR 5 R RFLIE 4t
SCHE; 2025 4F, _BigHSER R TE B R 550625 J5E PRARERE, SELE 16 AR . RHETTH, RO EE . i EE,
B R A A 7 A E R AR T L. B K A W e, Sieim, BETia k. AW KERLS, AT
HHTAER 54 ANESR, HL AL X A T4 e 2025 4, FHHLIZ A SR ik 2 7 i 43 A F) 453.79 JiMEL 1.35
L NIR, iz tenfr E i s —.

ERITARE | 4

P S35

\

‘u
o


https://www.lhratings.com/file/g2eb0d70130.pdf

@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

BT RK=AZOTISI . K=MAR P EATRERIEIR. TR . QUBTRE /1 R5E . NIk N DR 2 X, 2
“a T HRITAEE 0 E AT, R R KB Y KR AN 405 (LT TS S p B 28 A B i (s Ay . B SO K=
ST RE A R BB E AL Y, BT A 4 BR . ARSI 514 Rt R St e o SRR = — IR RR, ARG X T 51,
AT DX A S T AR L BE AR, MR K = QBT RE /I RISE S BE 70, IREMATT R RE . XBOEEMERBOR I FRRR, Fx 5] 44
R AR ERIAESH R R 25 m B EPREERTE S B CE R B =M, 55K = A 5w
B R RRIFER, ERITHATERE 2, it S R BRE R AL VG sh, A7 B TRk e etk s ia), bR i
OFEF NIFNEEE RS DIRESR T, It ST A Oy T BB, AT A B A SRR R M ST 4 s S A

L¥grmRmgi Ry, £FE (%) BREZHARX (UTERK “ LEEREK” ) 2. SRMBEATARANK=A %
R BT TR 2 B KBRS R, LT NBBOR e, A7 & BRI BUSH B RCR , B RS LA R R

T S B R 5 4 SRR T A BT IS, R B s N, (i ERENT AU R B 1 o s
RS Ul LB 4 B B o _EIERRIAR AR 1 o RBUR 10 B IO, JUE LG 1 OO eSS 7 S A
KA 25 5 T 5T S B .

LA X BTT, 2019 4 8 A, ESBREIR ORI (i) B e U RIS 1 IR A T ) (WL R RR I
B ERTR” D, B (L) A 55 RI KR T IX IR ), SRHIRHRR PR LA K34 B3R & %5
R, 5 1M 2 [SIBART0 oR A TP ABCFE R LS A X A S8 S 2R P A5 08, S L 9 i
eI FFHOBCIERBIRE, K TPRCR A 10 KRR I, SIS/ DX 5 AR TP AR SRMIE MU VA,
ST N5 A (2 BRI, T30 5 AT A0 S B3 2 ) (R PREH TRELS o ISP HT Y DX RS 4K, 4
SRR TR TR51 % A, AR SRTIDRE R 2550, MDA REFI K 17.6%, HLE T i
BN 28.4%, AL LR AP R SNK 25.7%, [CHAFABEE L T3 AW, SER, ISEET X R IHER 166 THIE 0I5
O P70 AR AL, MR W W B, A SRS, bhTLE B R L R R
A, B RV E ARG I . ERILIK, W3 IS B0 679 MR LA H 3 R v
#7300 1476, HLL TolLB 7= SR I 28.4%, SUoi, SRR ROFIALAS A AEE 2. N\ TR RE AR ML P AF 0 K 38.3%.

SIS TR, [ 2019 FHARHUT R RIEECER . BTSS0I T ARAT (it FbR S L A BT 302
(2018—2020 40)) BIK, _LHEM AP GMECH QU . ST GREIIAIIAE. A SRR, REEGRRAN . 5K omT
MO (A SR ISR B4 A7t £ AR BRI, 2019 46, RV BUUEE LGS 53 B oA, Lt
W R AT AT RATRR AL RIS SRR, 2010 £ 7 B, R “WIL2E" 73, HED)
UMLK P, ASE AR IR A SR RS . BRI MR WO, T RIFT 5 SIS i i
95 4 F RO TSR RV o s BRI IR S P R T R R LSRG BT AR 7 M R 37 5L R
IR 2024 4 7 A, BIHRIEHE S F I GBI TR, TR TR THRRMB A  RR k f
SN L B SR R AR R R . ALV AT T 6 ST RAT R BEA . RO AT AN Ay
It 24 SURGRHE, JRBRI <S4 A SAK RAERIE IR W 2025 G, RiAERMOIR LTk 95 5, S
2929 JHLTE, ABGIARASEXE 4 F— % LI REHRE 2 KRR A TN E) i i R &
PR L S O 2, ARG IR R AT 2B T, AR RS RS DR R I, LG eSS S P 200  Tised
KICE”, I R T HE AR E G SR AL, 2035 4L AR AL 5 R R £ 0 0 R B0 1 A ZC 20 38K
PR e 00 B IR SRR 2025 4, LRI R AR O R BRD L, Al R SIS B 1813 K, B0 7 A L1
LI, B AR TS O EP ERIEHE . 2025 6, M R €A, R SRS R R
A RO “1+6” B, 38 IS QIR R BRI .0 10 5 L STHLA 5 (RIS iT RS T
0: PRER G, BENRIAL. BRI, FIGTF . ACRS RTINS LT AHRIGE ETF IERHER . Aok, i —
IR BR AT O AR, SO BT E” TATIOR, HER SR RUR R, T IR SR

KA A HRIBITE, 2018 4F 11 A, STHET PR B o BRSO B, SR KA DR — RS 7T
SIEFARNE . 2019 48 12 A, i3k, HEBEER T CKIT= MM RALR BRI, IR H) 2025 4, K=k
PRSI, — (SRR RO RINLR R T, B5 DR R % TR e — P R A EIB BT, )
Pl BRTTRG SRR, AR, ATUIS SUREATIL . KM R4 6 FERR, GDP 44 X
SO 7.3%, 2025 4F GDP i5 5716 476, WIIX—EL ESMIB RLREA 1A, AR9E0H E IR (. T sy T

ERTRRE |

(9]

WY A7 |

_a\

A

>\ .,



China Lianhe Credit Rating Co.,Ltd.

@aEEﬁEWEHﬁEEEE

K=MK 2024 47 A 25 H, (K= MMLX — AR B =4ET30HRI (2024—2026 45)) IE KR AT, 2035 WInsERHS 615 F1
PNV BT DA A bR 58 3 — A R SR AR I . R HEHE = 2 U R TR s AR A IR IR L A IR T 2 4 K R R
SETTI, LR 165 T £ 55 . 2026 502 “T AR MIFRZA, MK =M AR X WS IF R BIThAERE & 1 s 2 47,
K =M — ARG XK AN TR ST SRAGSCERIRT, T 4 BORM I FE QR AL B S AR, $h e AR
WK RN A SRR, HEZ) T A H @ BRIhRERE & JURRH AR, Insa R G A= QDR A A IR A
FEHE, ARG SKP L=, 2026 4, RIEAERAHEEK =M — R . mREES LG (K=M) BEERRHL A
UL TR, TG G60 RHIGERE. Y TP AE i B . IR SR S . ARSI WML E A RS
T, TSR =M EN R E AT PR = A A SO — R R JE X BERHT, P SO RS T, IRk £ %7
PEA R OIIRETF R, FACTF RS B m AR & X . FREfEs KT A3 R B R R, @R KITasr 2 Rikath
Lo DRI OISCERMAAEZRAE, FRESCRE X, RIEEHIX . 258 X SRR R

ARG AR, AR AHABENTEN AL R BORRE LR RBFERN: TSRk RES, S/
BUFTRR AR R BRI RAE L EE T, RROHRERE, FENFEAUFMRBYALERM, A LETRESFERRE
RGET REFHFAMF.

TRk R A KRB, SRR R . SRR R, IR T BiEA T . . ANE
W37 RT3, W0 s &A= S TS B oA i & A E ST IHA R . 2025 F, LETEELSHNTISRIREL
#i 4058.95 LT, FIELIEK 11.2%; #&ZF 2025 FE, LERGINR EHARIE 600 5.

FHEGIHT M AA WG, Eilghia = By BigsO@ R E R, & “HhEEER” sRILERHE X St RE
XS R A R, 2 AL AN R mRE A RE A B, XIBARE QU R EWRE, B Rmrasiiig. 2025 4, L
KIFESIRIEONHT, A ERLE = m R mEs, SERBMES. mRK eV CRFEeE, R TammE, g7 55
REMERIEEEM 6 KM aE, — KRB BRI A=Ak, ARG RIS HUIA S 6496.79 1470, K 24.9%, 4
T H SR A 320 5K IRAMERE SR AA mdtd e, g H RARE S A L], 5638 g i R R FR
HNSER “HRSSE” FAL AR A R RIE BB, B8 RIE AN AT 15 73N, SIBEE R BT S m R IR 1630
No AR O E X R OIEITAN RS 2025), HIEMLGERHEEIFTKFEAE A, BB T A 51 SUR R R SR AL, A
A IS BT 0 56 S DRI S 0 B AR o I oK S B XSRS R A S AU A B I, e N A TE P
# MABEAIER D BOR, (R AA R TIHWECE, §8 “WRIEA” send ), gt T BAT AR 5] 0 E bR s 5+ )
N IR R, KRR NINNA, AR O @ IR RNt 277 2RI 3% . R BeImAEM =4
W5 I NA ERBOR A TR EAR . FE. Bl B R IR AL T RAF 4 A

X2 % R Rk T

R T CABACIR S o AR SRR o 5 SEEERE MV N ST B AR R, SBF R R ERAR 3, BUHTIR
ENRETI0R, LUt S MR SE G R JE T A IR T RIS ;1 iy & DX DR M ) L 2 AR H b, RO SE S, (REIR T B ARTE 4
BRIt

b X AP S ERREEA T ER M A, ke REF, QIFERshREIHE, BASFLRL.

TR GRS )R, B IGTRARE T AR RIS, 2023 —2025 4, RigATHLX A SE S BN 5.14 T340, 5.39
JHLTER 5.67 JifeTt, &5 BERSRFEERT A WPLEEE, BT T BRI AR SR PR %A
SIL Seit RS NSRRI MR &R, 20232025 4, _EITER =70k i bR A, HaBiid 75.0%, X4sr i m sk /g
&Ko

B 1 +2023—2025 & L ifg i B R T R 2R

EERR 2023 £ 2024 £ 2025 £
GDP ({Z7%) 51404.47 53926.71 56708.71
GDP K% (%) 5.3 5.0 5.4
A GDP (Jijt) 20.72 21.71 22.82
=Wk 0.2:22.5:77.3 0.2:21.6:78.2 0.2:20.5:79.3
A TR INE (27 10853.48 10910.88 11164.97

ERTRRE |

(o)}

SRV XIS 4

\2



China Lianhe Credit Rating Co.,Ltd.

m®EEﬁENEHﬁEEEE

i 7 B B (%) 13.8 48 46
MW RHTBELH (27D 16385.79 15872.33 16600.93
HEH O 5990.33 123G 5999.21 2.3 7t 45103.40 1276
WA (%) 89.46 89.85 /
WAEER AN SR B 89477 93095 96842

“17 BB ARIRE

s 2025 £ N3 GDP=2025 4 GDP/2025 4E g i A1 2025 4 R =P gh k= CE— g i/ [X 26 7= il *100: CE5 =g i/t

T

XA 7= 5D *100: ( b B A HL X AR = D *100
GORERIE: 2025 4F GRS 2025 SRR E GRS 2025 45 LT EREF R R G AMEE
Bl 2 o LT X AR B R 3 A
60000 10.0
8.7 9.0
50000
8.0

7.1 7.2
71

6.9 5
40000 6.0 6.8
68 5 [0H 47
30000 [ — 5.
S0 7
470881 37 .
i‘ :
20000 \
4008 8 \ .
3 9
34508 s .
10000 300 s7
0 0.0

20164 20174 20184 20194F 20204 20214F 20224F 20234 20244F 20254%
T HE D PR (A2 —_— T AR (%) — [ R (%)

e XA PR B YA T SR RN T
FORBRUE: 2025 4F FHFGLTHESE . 2025 EH E GRS 2025 4 BT E RG2S AR

ERmRAeEFRRERH RS ORI, SEHBREFTRSBERERT F, WEELFBSHREROTRTR, HR
RSB ixth s BB L T KRR E; BETANRAERRESH, SFRERNEE; BEI ISR ET KR,
BigiE iR A A B 2 E, BT e S AR A

WM AT K M RS S, BT TR MGIS AT S R IBEAEER S, 2023—2025 4, L
T A S AE 2T 2 dh B 0 16385.79 1276 15872.33 1ZI0HT 16600.93 1270, MIBE & E LB g . 2025 4, LigiTiE
CTUE AEESERE . 2025 453 HE S I “ER IR HERINED), HEZ) T ERERSEEE. B, EAEER, 72
FtT i “ARERE R MAES. 2025 £ 5 HE 6 A, H N m i WY B kATiE “ RS ST RIS Eh, FERAREE
TR RS 9 AN L AR 203600 A SRR, HfEH AT B BEIRE LA . 2025 457 A 10 A “ Rig B EBRE R,
FlZe “ K. K3 KFB7, Bz 7 HEPRiFkshig A 32 E%E. RIgiRiET. 2026 FE g5 E % — s FFEsh. 2025 4 11
285 BRI 2R 5E AR, RIRMKIE R EE A LB GIERITIX, 2870 2025 “AMa 7 B IES) . RIS
YN R T RS D SR EIED), I R R A RN . 2025 4, IS AL 2 2 A A 16600.93
{256, K 4.6%. %35 7R 5, LR MEEH 14670.47 1270, FHHHE 5.5%; BRI 1930.46 1278, FIEL TR 1.9%.
2023—2025 4, LTI E R IR SO 3 08 89477 T, 93095 JTAI 96842 JT, WAKTEAEEZE, X T A ER
M PR KA — e RIE A . 2025 42 12 7, B B iT NRBURF IR AT ER R 1 € g i it AR 55 Ml 52 57 384 2R B4R Bk d A B K
JRIE TR (LURRIAR “CHETHER) ") 5 EHRSERS 16 MITEHRK (Tt — 23 K EUGIRS W 3 00%E TH M) AR%k
G, Hh T Bloedal. Faloh. sSBBAT ORGSR TGRS SFPRESE 6 AN E s A7 ATt 28 2% Lk %44,
FEGREUER, (& T SCREBIRTT A A5 0E . R ML RIS A5 Sl HEZ) “TH 7 sm - e il IREERL G . 757 671 2 AUk,
I a0k R TE S AR 9, SCREH AR N ORI LS, S R Rt R HLAh . FEASIB AT U, SCREETT N E
PR, HFRIRIEL 5. RARARDLACE . FESCHRBR TR, TBOSORFE R RIS, Chmsm e b, THgFEE . Hagliak.
RIS N ALy, GIEI BRI Rl ARG S, RIAFBURS R FRERS S, 7 bR RS, HREST
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TS . FERREPRAESIR, RIH IR SS e )y, SRR R I A I 655 . CRTEE— B9 K RS i T4
Jit) [ G e e i JTUIR S5 T SRR AR L R BTIUR IR S5 T PR sl e . GRALIRSDF TG R ST SR SO PO IR 55 T B
IR S, K EHER R IRSS T SR

2023—2025 4, _EigETTE E B B R LG > BN 13.8%. 4.8%A1 4.6%. 4MAISE, 2025 £ T I T A BB R L
WK 11.2%; TR F K 20.0%. 2025 4F, R E K TR TSRS 2510.1 1276, FIEK 5.3%, Pk, S5 P
HEAE 30 ANIUH SERUT T, PUEACIHE 18 52k . ABX IR BFIEAR FHUH 45 30 ANITH SRR R, AT HUE A I E & S KA
F] 906 A B, 2026 4F, FifgTIIHEENXINE 184 T, FAWHE 14 3. Hr, BHGLEIAE 62 T, #E&RARTHE 31 W, 4
ASCARIE 13 T, Wi ERNEERIE 68 Wi, N ZMA S 2 AIRMEIE 10 1,

HEH DT, 2023 —2025 4, _HETT S LR AR 0 0A 5990.33 123650 5999.21 1235761 45103.40 1250, 2025 4, L
T Bk th O S B0R 4.51 340G, FILGIGE 5.6%. Hr, tOS% 2.02 5670, [RIEIEK 10.8%; # L% 2.49 Fifeot, [RIELE
K 1.8%. 2025 4, _RIGHUE ORI H AR DU, 1R R 5 B gk SRRt i i A IR i Sk B 5506.25 75
[ BRERVERS, T8 16 A5 2 BRE—

B e #mE VAR T, Ptk g SThee. MR R, 4TI “ BighlE” mECAELSR, BURIESH
WAL, MATFRBAFEHRICIFT, RACIHWSIEETT, MARTE BB AT =5 955 G0 b B A B BUAR FL R
SeHERE MY SRR S LR B Rl A R S T ML AR

LT A B BHKEE s Rk P A RN BT T IAMR S AR 0, A RAF AR . 2 2R,
HIER T AR IRE . AL ROR AL T RS AN B A AR 2N KE S AT, A BiEA . b
TR PEERERZE BB A, 2023—2025 4F, FWATHUELLL E Tl A= E 5 59 39659.69 147G 39441.84 {4.7T
Al 40686.68 12.78; 2025 4F, _EHETTHUR LI Tl 8 77 (8 R EL 3 I 4.6%, T8 hn gl [ B3 K 5.0%.

HEL T E, BT e RIE N O E T, M 24346167 DR AER R Hdr,  “2” BHESIML GBI Sl
B, § RN AR &A= O, KBS s, ISR BoAR R = AR, ML, Wk, BT
FAFtg. “37 BInPRR=RETF, SRR R AR FE KR TTRE ), HEB) A 7= M Rk SR RN R R
R TEQE 2 R, SRR AL R s R A I . I RRIGR A 2 IU AR S LR AR, e kA A P 2 v v
FRUR I HER N TR e AR R, MR e MR EOO A . M EER, SRR HAER I FIR R, HEsh SR KA T R A
SR AR, RN “NTRRe+” 178, RSt BRI TR, RIS N A 2 R AT R, IR AN T R
BHE, WA “67 BB TN RN SIRF L ER, DU RO sE OB TS BT 2, DU R . H0E RS
)R Re PR RRR IR IR R, DASR T 17 5 P 2 280 S v it B 6 i AR R 5 L vt [0 FH (B S ERRL BT SRl AR S8
I FH A 0BT IR B S I P M AR A R JE AR e AN e H OB HEsh i v 9 S L R JB . JE— > “67 REMEARK
Bl RAAZE . RRMEE AR RAEIR . R 8] ARl G K AUk, s PR Miblee . AT A . Al
HANREEEEE SRR, MR E .

re i VA HERN 22 G e B R R, SRR T RE AN O 5 4 DO I S S, g T DAL dm i o 51 AT RE L bR b Al
AL A 03T ¢ RigHIE T SO, USRI R BRI, AT Ik ) AR
2025 4F, LigHiRHEHRANRABK, S AR A (R&D) SCH H GDP MILE N 4.5%A 47, HAFERETF A CH F 4Lk
WL CEIR R 13%A 4, BN O ER LRI LR 65 1F. i LL s 0 Hr ik ash & R iEn, seal s K-F R
BHIL A" NEL, P XG0, EEROUFTIE. P HE R R PO OEARTOE, SIE R . Rk
RIS EE RS K REFa RBETH 3R T, B g EEREI O . IR Wi, RN &
R M B 405 4 e M B A B AR ELAR e St id b 5 IR IR 45 bk FE R A it L SR . 2025 4R, BRI TT =K
P T b A F L 9.6%, Horb, SRR A K 15.1%, AN LEaEHE S ES K 13.6%. 2025 4, Ll
bR P R EE I 6.5%, Horb, Braedi ==K 12.9%, s &= Eig K 11.1%.

RFE BBAFHENETSIE, BRBHEWAR. IF KB REINEESRGE; SRR FERSWIHKFZ O
W3h7, hlEAERT 5SREZFLIURARTEEBAAEN K Eirg&mS O, SRVEZESRI, FHXKT LEE
YRR

g =k AE GDP b el s, 2 BT AT K E A Uy, 2023 —2025 4, TS = LI IE 235 39760.90
{75 42189.44 {Z.TGHN 44958.70 1270, FE=r"\VIGIN{ELE GDP 5L 2023 1) 77.3%3INF] 2025 1) 79.3%, VM RFSE
At BT O RIR R R E R WE AR R R, MEheRl. MR, HTFrS. B ERBSERaIRIRS AT KR,
BRI E | 8
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DA R 265 D = R 78 5 A 55 VR 4 R I 25 I AE 3 B0 38 =P AR T R, sy i Pt g, BT R R AN T Th R4 T i) =
BURIE. P ATAE, 2025 4, LT &R 8979.66 1270, FILLIEK: 9.7%; 15 B AEH . HAFAIE BEARIR S G N 7139.93
275, R 15.3%; GRS RSV INME 4980.03 1270, MK 5.1%; AZlisk. G mREelL g infE 2076.66 127t,
[F] EE 3G 5.3%.

fE EgHT =k, SRl A2 SR E AL, 2 EFIRS WK MO . 2025 4, BT SR IEInE &2
2717 GDP 1) 15.83%, 4 E &Rl IgmE R 8.86%.

K% 3« bifg ik e Aol (AL 4o

iH 2023 g 2024 4F 2025 4E
T 4 AL I A 8646.86 8072.73 8979.66
A 4L e 93926.9 98544.2 101337
Rl T GDP R EL 18.31% 14.97% 15.83%
7 4 [l 4 Rl 1 B E 9.21% 8.19% 8.86%
GORLRIE: RGOHES. PEGHELS . 2025 4 LT E G R 2R R G AR, LTS R R E S G 7 1

IEAER, L E PRt RS T E R, AR TS TR 2 B LUK N R T bt o AR S N ) FE B gy, B
PR S EERIUE LU LA T

EMTHERKRHNRE, &M OROTIREARIEE. R TERRE. 6. M. AN, BRI, SRt
W R, B, BIESIRFANERNY, LE T RS e/ HBID. 0. &5, EESSMEMBNE, T —RyH
Waare i TR, WIRERFA, BARTFRLME, AEMBETRIT. 5 M AR E SR T R, 2025 £, £iE
BL& T SE IR A 4058.95 JiAL TG, [FIHGIEAC 11.2%. Hob, RilgEE&A8 5 A G K 44.1%, H E &R 28 5 s A
WK 33.7%, BHRIERAS 5 BT E MRS S K 32.2%, TR 5 T S B K 23.0%,  ARAT I T3 A A K 3.2%.

K& 4 LilgliEmiin s emEin (AL oo

W 2023 £ 2024 £ 2025 £
BGIESRRE 5 B 551.54 623.69 824.71
RS S 187.21 233.95 287.74
o [ <Ry 02 52 5 i 133.17 190.93 255.19
HATIE T 2491.94 2583.82 2665.50
RSB 9.76 1791 25.81
& it 3373.63 3650.30 4058.95
GORRKW: LG Ll [ R AR 2 R R T A, _LIGIE 2550 5 P e I 2%

MEAESR, LT BRI T, 1R S AR E f BE ) MR TE RO W], 2 BRES B SCANE SRR S ThRE . AR
WSS BK PR 4R T TR e N DhRETT I, LR AT A DA BOM % (Shibor) STHTIZRANFIZ (LPRD SEFZF LT L
HIRASERE, FESNCA S F 0 (CFETS) ARMICHRIFHA AN RMICFACT N EZ SRR, B ERa R (SKY) K
AT EEE M, “ Bige” “ RigH” BT SSOREm O Hm Y K. SUAHSEIIRET T, AR MESSSA R4
(CIPS). WHGEH MR Aw], EHGEENF e (CCP12) F—MEZFHEIMEALTE " Bilg, HIBCS - RARHE RSO
FHBCRR I B5 B0y RAsHE, i OBV &R 5y I i KIBRAT RS H i St WS BT, BRI 5 P Bl 74
& BOeE. SR BRI TR R UL AR . S E AR AR, b [ R 5SS 5 e T BRI BT IR AU [
FURLERF 0, T ESNCAE 5 O TANCHE L SNCIIRL, R T, FIAIBEERTES, B TR, kgl
HonmEP R ATHR M T WAE BT &, 3l EB 6 IR R EL A BEIR], EHRESTIEL SNCRTY . . . S
BEEP S SRS S35, KBV RE it — P45, 2025 4, L#ei @RI MeERASARTE. Gidrmily “RER” £
JEB, ORI B B s ek 55 R ik nl . BRI “1+6” BUK, 38 AN E AR . EFRi R H0 810 28 by ol Se Bl
G RRRIL AL AR R TAL - i GE s BB EIRIAR . BRI . A ns |« 40K RS i 1 SRR B iiv . BHEIf ETF
1A .
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SRBEAIFIREAEE, S REEFRBRAE /15, LS EEMEH 2012 £19 3.9 JIZaHInE] 2024 )
19.28 JiAZ 76, ARG R RIEARKIG % . 2018 4F, MEIESAC 5 Brd S RHOIAR HR s M, il s S vh T md BoR 7=
WA 2023 4E 2 A, AW SATEERATIEMBINCEERUS 3, AT RGO D e . A 2025 FE, Y b
ATFHUE 2340 5K, RELATETL 64.78 FifLTt, BEAERMK 23.55%. Hf, BRI ARHL QIR AL R EM, #HE 2025 4
JRE AN 10.32 J3270 CHY RS TE R 15.93%), 5 /BRI R RE, SRt O 5RO BEIR H 23858 . o,
LT T naERA T s/ SRR T, HEShA P RS T OB R B4 16 X, BT EEETTRANBGE, KiE
R E AR T SRS, W R SRR . BE 2024 K, LT EUNYOSRARBUAE] 1.16 HLT, FHEK
14.2%. HE TAEFGEE, Ligh NV Eh IR e 4L 4 AR A EH—. #E 2025 45 6 AR, g BN R iR L
WK 14.9%.

SRFFBARALT P HALE NN B, ERRBRERZRIRIEEY K. b 3 7 X @R, i &m0 T o R sn iy, s
TR % . PEER XA BRI R R, EEESalT 2 WA HE B SR RAT W55 Q08 & B HLE] . 8 17
W= A ) A5 7 TSR SR 2 g 1 SRR X A i X 3 50 Sl R0 R b 58 N B TR 5 SR A« 5% P 5 5 i % 5 P s b
ik —PEAME B D& — RV BIH A

SR AR LENAEERR. RATRGS. SNC. RTESMATIAR IR, Hl psE” Ciem” i
WY CHAE” SEMITHIKEIE. RN RATIBDE— DR, CHIBRfTY CE2E67 AWIRRE. 2025 4, BRI 12
278 “PWHRTESN” E BB R T KAT -

hANESRVIMERNNER . FIERM SRS EUA 2012 4ERK 1227 KHINF] 2025 FARK 1813 5, HhsbEpL &
FEId 30%. H 2019 4F, [E& i &miie KRERRIPAZERAM OCTHE— S8 RERAIMNTRUNA X245 5, EER7EEN
P FFRA IR LE H E A0 R, BSOS SRR E AT i b, O HET CE R ORI R, A E 2 5O RS
NGRS BN HKATS G WAL I A BB A 5] 2 TR A R R S T AR R LI, RIB AR AMET IR A AR
(QFLP) FI&#sEN AR &Ik (QDLP) RS AKRIL, #E 2025 K, QFLP /A Bil 107 %, QDLP R4 RHit 66 %, Liff
FSA A5 P 1 G 4 RTLR B B P K3 T o BEE A% T AR B LSRR, LI TETE N A A P B AU B R A SR S v Bl KP
My AEBERBONTEENGEE R E L.

SRBERIEAWMRA, SR ORI A RRA . LiGTEA E R R L ERERE . SRR SN, SR e (L
Tt [ PR A b W46 ) (R Ty SR B E ) SRR, SRR BBIRAMER, ERIEBIARML.
GANA LT,  “ LA TR RN, SR RFRIFRE RS — DA, 2WERA T LS A BRI 54
J1o SRMERX A BSIE, bR WS RINAE A E RS b SR A" ASLREAY, ISR SR R R
AW Tt

ARk, RAE LigERRE RO I IS T EEE R, (H5 R E bR SRl R KA L, IR R ], EEE
PUTE: SRk ARk IREC B Th RS A AT, ERrR s b B, SRR @G IR EE I I e AN 5 = Re 24 LG S 4R
REE—H, SRR S5 BIHTRE 77 RIE B 56 4 T3 B FE sk, SR AHTRT R NS S RS R : SRl RS+ E,
THETAMEARY T&: SEMIFREFAAEN AR, MEEFHETE, EimiiSmAA a5 REA K&
SRR VA TR, SRR T AR AL IR B — D 2024 4E 12 A, PREBEIE T RN B E RS
RO RILY, BRI L E PR b O R SR R TR R B AR, BNE PR SR O Re R AT IR T, DR S Rl R 038 R
ATy HEMRER S, SRR ThRe R, NR MR ARECE fO . K EE O R, AR
T [ 255 [ 79 A0 [ B ) 9 A TG FC P [T B4 i o

EETEXSRARTERI EXREE, FERkLE “TURIIR” “HANH0” BROERN, BSXEER LTS . b
BT EREXYERRE. S057S, KERFEERIEARY, Fibk ke RE iR, #37=Lam mBmp B3 BURE i
F XK R BIRELLEW, BORRBR AR, RERTREES I —PRA.

LT R 16 ANX, HEARTIREX RISy, LHgETTR A A DUSKThRE X AR, RIS R T IX GHARHTXO. #iThRe X (a4
FOHX . RICX . KX, #eX, HREX. AKX, Bl KSR OEX K E DX, JTX). Hlmieinx (BEFEX. 4
WX AT, FRXMERX) MGEESREX GRAKX).
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THACHT XAy LT A BT IX DAL, T rhts” B AZ o HBE X A3, S M P % 7 M PR 3 3 XN R SR Vi
X, HGFS e Big & X b T A0 U AL, [R]I JR A AE A BR UE URNC B RE 70 RN IX IR RE 0 77 A6 T34 T o T A8 X B Uk e
Rl ST ERRAERE EarERE AT K R VA BUIER SRS BIE T, TR T BUIR S5 D A B Ml A R A 1
AN T MG R R IR T 5000 5K B BOR Ak S 800 ZX & KB AMU, B H T — b mnd & R B M AR RE
HRRE L R INARAT 3E B AT A EREZMA 1) [ B g b s [ BR 5T 5 bt s I BATAZ v 0o A [ PR ifit oo o JF AR IX 42 X7l
T AERG S . TR RSN R 4 A E S BIT A I X DR B AR X L s Fr X A5 % X I

AT AR R RIS 26 5 00 B, R TR BN . BT O 25 Th BT B AR AL L LRI . #6717 TR (AL X %
LSRR, 2025 46, BIFREICRALIKAN, A% K GDP SI7E 2000 2760 E. PRI, H5 I EHR AL I 2 [
WP A TGRS, DAL Bt . BARTS SO0, TRl o £ BRI S MRS A BT Pl 45 5 = el
PR B, b, BB, RICIK. WX UL XA 605 = Pl A 90.00%BA k. #STThARR L IX 45 T L
SRIFHE. MBS . N TR AR ST 3 1 T S R PR X S, LU T (5 NSOk, bR
EMIEEZ . A SRR BRI AP TR TR R, LU RS B T TR Al R
B W 2228 7 S K A B S A B B 3 e 9 X 2%

SRR T L MBI FLAT 4R 35 4 7 0 e 0 L B 0 S5 A M Pl B, I S0 %« DXV 8 e 3 3
B, R STREOIITIRE . BT R KRN 2 RS I KMo 3G P 3052 X 2005 S R AE SR T L X b o PNy, 4R
AL A G5 T BB R, L 2024 4EBCIOAM, 4 LKA 88—l e 50.00% LA b, Pk sz, o
1, Gl X DLRE LT RIBFR R B AT 5 R R S, IR A BRI, T BRI L T ol T 2RI
FPEERER A . TGP IR TG « = 4P, RV I SRR LURTRE I VO OB I R e 6
2ATALHEE GBI R AHE R e ArERE . I B SO 4 AN LB, B = GO0 RHOIE L =i
A AR B K SR e, R W BRI 2 i 2 VK, R LA G BT 0 TS P A X
TR R RAL K T B PSR, HEshH— 1005 B . R i . BRI =K T2 W SRR R, 281X B R R 36
TAEHE. ARSI RIS SRR

LR AR R R MWK, IR AT RS R RS X . BRI B0k T TR B s ], TR PR € 2%
GRRIEIRGAVE, 25 THE A PR BER R

EREMRITT, (36 RSl i RAFA 2 KR H+ A TGRS0 TR g (i
PRATA MR (20172035 49)), VAL “AOAmET. PIRGEKL FRA. LR MmO, IR X
BES. BRAGP O RK G 3 A O EIINAR ORI . I R R R R, 10 L D A IR
The “PIRGE” AR L ACHE N 1 o 51 5% DX IS 7 P [, 2 bR U TR B 6 3R B [ o e 5 X =
MR, R LR MR R S R TR BAVDL BB T TANIR, KAT IR S SR A
ST, 5 LRI A TR 1S I T I 7K AR R ROE I R HRR e L AL
AN R LR X B 7 i B R T 48, — R — LT/ LR i S, K700 AR 3 o 1S g Rt B2 1L
% LA R

K% 5 o LT 2% X 22 50 Sl A Je A

BEarEkEX R X RN R BRI
gt AR SRS SRl Rig i ki m R E X
#ili WX, @R E R B AR i FERME SR 5 X S BT ORI, SO DR R
RIE WABIX  18769.12 5.7%  32.37* &xghrhot . EERE S BRI A PR OO T X AR A et O, AT R R R
X Oy EERAEE G EER Bz R 5 RS X X I Al e A2, AR A f e
LY/H R h=al|4 X\ [ Bt i B A X

- s . g SRR AIT KR USRS Rl SRS A
L EE RO T e 2 R, \BHRC SR R, IR R SO
I L AR X 0 :UE@J%# g CUBPILIC. EARIHIE RS (o655 AR GUR S i ah ity =
e = ECOIEFAVRER KB, T R 17

FIHIX 3615.72 7.1% 71.75*

H AT E B QR KITK S AN T RE O R T 2 58 7

i R SRS« [ PR i o WARRE. DAEWIEE 25 0T 2L i fil e 7

e BRI 4153.08 550 g77pc PHRHG SCORHERIE N TTATRE . At VR AL ARTTET M SERE DU AR 5] Gl AL 0 27

ik h ' ’ T RIS EERE S R SR X MEAEREAN LA S AR e 5 AR

R %%%LIWH&%}IEH%% ;ikﬁﬁf IR R DL ARG LA S
RER) )

T3 “RUTHRARSIE” P I P ek R sE 5 0, T

K 2897 67 3.9% 40,70 R CORASIIPGR " o AEIRI L L ALY X IR R BPEORA TR AR e 17 2

‘ ‘ CUERCAAF A R RS W XL X FG, PR L EIRM  RE 2

FE Bkl it X TG ML U AT SR, AT R AR A
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FilX

BT IX
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FATLIX

il
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3535.16

1778.78

1607.78

2805.51

2162.55

4268.99

3075.6

1283.94

2375.42

1953.42

1724.9

5.0%

11.2%

5.0%

5.1%

4.3%

4.6%

3.8%

4.5%

5.2%

7.3%

3.9%

HE A SR TR X T Ay Sy AT AR L wE RELT AL

FARRT ST X B OBRAERE . AUIG)T L IR SRS T
MOk, PR L BRI A, 21T IE
WA S § X

75 b P T i I 5%
SIFUR A AL s S R E S B R S, R R
i Rl “ AL & BRSSO R OIS B R 2R, bR
BEE BRI R B I Bl s el IS S A K HTRUE r . S = R H I B e T
37.97* LRI AZ LR EX N RS AL IRSS BRI« AKX (R KRR, S =R R, RALTT
PR B SCAL R T A A VB — 0 o e O M S G BB AR A QR bR g g 25
X X (CAZ) « Rt “ =7 Rk R TR, RN T R BE T1T
A AT X AL E AR TR, s T AR A
XD
Bl CR GUFTRE . B BRI, A i DA o 5

EAPHCOVRTR CH o0 g B MR B SEREIK . B LUBACIR 2l . DLASRS 7 =

WA BT R R R e

W22% e g e O FHCEL ey R EROUHT L Ny, AR LA A KRR
% ' P e el BRI A e BRI RPN R R HAS R, AR 5 a5 B A
folE R, SRR LD

BB TS, 135 95 4307 LA 75 M
Sk, 3T © AN R, (KT
. " Rl R A P A
Mkﬁiﬁgigﬁﬁw%%%ﬁﬁwﬁ\%E%—Nﬁ?ﬁﬁmﬁ%%:Mt%ﬂ
#ﬁ - HIEA gk, 42 J74TH “TENT O, HARRT (E
WU s AL IR
A B Q15 B S 4
PEER T AL
R R ST 5] S A FE RS
2 RO LR E BRI KRR =,
SRR 2~ LT A DR RKH e SBEIS SIS R R
2334+ P KA A0 B Rt vt F LS IR g rir g, 5190 i
S84 A5 A B A . KR RN I LG8 5K o 3 T
R 10370 HOHE S, A RO A 72 2 i ke
2. BUTRE . FRCH  R R 2
ER B 0 2 J A 7 BT
W Sy AAEA BN B A
SRR DL RS g 1 02
S5 A S S e 55

g I B < i e A [

22.42 NN P
FRfiiz A O F E T RE X

EAEEROI L B, T 0L 28 A BT R i
BB SIREC 2 G B BATEL, DL VTR AR

* VLY | VSR ) 4 5
953" g it 31 BU AR (0 1. TR S5l oy T A PRI e o e 58 el 05 = K
HERER X P A W AR KRR . KRBTSR
WS, 4T TR 5 TR
e
TR AR VRN A B
IR IR OB g g SHATHES I It o o o ATTIRTLE B G5 A
K. Exrmmanin oees B p e s, | SRRES: MPUE AR AHAER. Sk
15,63+ X~ HF b B e mph. L HD R b 15 R 5 Bl 7 e
X « 5 R & I3 VR LA amsa) o , :
o g, ATEfeL b L W R RS TR ATH T
AR WARE, 42 A AR 25 M R 42T
T R S R
WIS AL A gy o TUEBITIR R HERMEBEPCEP LR IR, %I
2w AR Litgraip o TOE MIERIEE sy oo e o s R BRI, 205 A

HITKE X KR =MLRa
P Rk

kX ACUIHFER G 55 IE ORI R RE AL RS BN L
X4 PEREBRIT W% BORSHERR T A S Hr 3l g

TRTEGHT B 71, SR T EARAL P b A
BRIEF I o IRAE G R BUE AL S0
PIANTT IR R, §T i fe AR R 8 e
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K, SERREHHMBIE 327.37 10600, W EFEK 32.1%. SURESSELE « Fumis f+5E i o) FEEs mam ke, Eis
s B 3 MU ATEE R, BURAIESR . A 5dEe. BREMIBITAE . by IS 7 DNOURKIRIER Sl R ATT I E A E T
W, TR BB 7 R AR . TR R 9 5 IR 35 4 R, SEEL T X RR PR« S B “RbE” S5
g5 Thag, BATE H M5 5270, b Btk “HEH 7 OSSR SRR, B R ROFIE B . Rk
T4 SPV SR s MBS, SR ST E7ERTRRIR . B dt. ARSIl REYLAE Y R sl i v sl %

ERTRRE | 16

SRV XIS 4

\2



@aEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

AvE . IntRHESI I SR R R, BESLIE N EANE BRI AR AN BRI SR oG, R E BRI SRR IEEIR ST &, T
A [ B [ P At H RN

KEM— R BEXIE A RN, 2019 4 12 H, dbdide, EEBEEIR (KIL= MK — AR R, L
MR (S R, R RO DR AR Sk A E A, AR B RS X m T R R R . DU AL ], ORTEX
GDP E¥44 U HTH 7.3%, 2025 4F GDP i&F] 5716 1470, WIX —B& B S e TRT 2], AL E TV a ™. Tk
B SER E T K=MK T R X SR =4 8 WURTE X SUERACE I, C RiF R X AR =4, 3% 26 TUHARAL,
Horb Tt 18 Wik, P — T ARBUENK 9 T8 RECERACEI, QN — Kl HEZhRHAH A=k &
GO, KRR R E R 1 CABATBORIE . FTHATBOLR” — AR T, JREDORHE L 7 Tk B QIR R, A
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ik F B, WG A IREET A R AR T AR R SR VU R AR AR 16 TUEAR, ORI O M o 4o 2R
SVEHCE SR T MELLL EHE L AL B A AT 80%. FTE ARG B AL AR AT 5 100 A, “— @R 1 B SR Ip
FER I EBIAME T 80%- MR Im B i 112445

2024 4F, RITIIT BTG AUINPHERE . BT NSRRI R ST MAER R LA,
MBI AE RSN, BT e R RS AR AR TR s IR, R R DX R 2% AR A AR
Y. FEAMERE C—RHEA T, IPRITE B BN B IRS 3.0 B #E 300 e TSI DD RSB RE S 7, 0217 FIMR
Sk Z ORI 400 A EAR R BUT B BN TH I, K= PR 7 R A E HSe 41 AT A R . TS AT — Mg
RGNPECIER, “BiABi G RG " A “ 51 PASS” bkt AT . B Ip “— MR & T 5.
BE 2025 A, “— W@ BT RN 3827 BURS FI, Hd 3365 T st &M IR 2025 FAFEHF 41 FifE, SLbs
W 753K 89.53%; “— Pl Ap” SEZ 4L 8862 Fi; E N 480 /. “BEFIEE” TR 8872.9 FHMRA, 1794 FTiEAH
Fr N 275 256 2.6 AT E CRLEECT R IRAS, A R IREOE 9.79 12 HEBEK =M =4 — T FE RS
Hik, SCHL 413 BURSSHIES A @ Ip, K =M “—MIEAR” SRR, MR 15209 JfF.

44 T R U 4 31

LR R MBI, IRAE LB ERBUR. 2025 48, MBBERRE TERBRRGER, ALK FRERER S
MR ERM T HARE.
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2025 4, LlEITINSEMEGRIEMTUE %, i REBOS T S AoTRE, SRE s 2 FEGR TR, A BRI I B R
WAL, IR BRGNP AR T IR LS . RN SEHEI BB R SRR, i T AR S U S e PR
D st M AR BT B R BEOSR AR RS 2 51 5 EAE B R R BORAE I e AT 6, B 500 Fr bl 1 1270, fE4 it
RV I HESTEFIBCER, XA R AR B S OR B, ST 5 B G R KT dR St il — Bt B, fEEX
PRZSCREN, EHEERIE BT i NN R IS IR BLECRIE o RN, b i 5 1 S AN R I BOBR, SRR D3R IRTE B, 2025 4F
LT AR AR Sk S 232.7 1278, R 6.8%; SCRAARANAARANGT, LREAISHIBURR &%, SCRFEPRSA AT i)
PRA AT, A S R A 57 5 BUR & T 5 A0 Lt AL S 55 528 0 G, SCRFE ORI H @k, AN SCRES SAk 4k
A2 HERGH B HBELRAE B, B9 N 2 I Bl S AR L 48 AR DO B BOR, sy K =" &
ABCRIEE, 1T IR E HI B M S B, PR R BORIE G, SELR S /N Ab A 8 R 8 <, Sl —Fe b N A
BYALHANBUR , HES)BUR I Al 7 48 G — D3 B T R T AL, 2025 4 R TR B M Al SRR AR 40 1458.1 1276, [ HEHE K 20.3%.

B =z=nrsasen

EWTHBUN RS R A B BON MR Z BB E, BYBUNRE RSN BN, NRBUN &S558 B R BUF
REBE;: 20254, RETHLLEFETMSE “BFAR” RATIE, ST “=FH” B8k “YOER” MH, BIETHEET
B, FrTEH T BUR RS KR .

2014 4, EWWBUGEIR GT— BN AniBURFE G 5 S B TR L) (PR (2014) 44 5, MLMBGFERS . M
ZEARALTE | SR AT 55 A A U TR I AR BSURT P 05 5% B Bt B BESR o g T EURT ™ i SEAT BURF i 55 $Rf BE , SIERR SRR 23 A A Tl
U 25 B S5 00 . 2 BRI BT BUR 657 55 RV nid, 3 T BURFEE ST T A T BUR 52 45 MU T A LA, M40 0 I8 1 ) 53t
PRAGGE SR, T BRE S AR T 51 55 o JRURG 2t DCREAT T L 3R, JRi & (il nin b o7 BURF M5 %5 UK R SR B TR Y GPRF7r (2017)
36 5), AN SALWIK . BUERBIRALE] . P2, 5 AR i, U1Sep R AR I B E il . 2021 48, (i
T 7 BURF & 05535 T H %2 &S0 BANE) QPSR (2021) 27 5) WG, BB IniRBuf £ U650 3 % SHE T SR0T . 4t
MEFEHE ., SUUaT . SO E . PN RN S A RESUCEHE, eI R SN, A AP EBUF SR
Ko BVAE, LTSRS B AW, JERIUT A IG5 AR M B, ORI 55 IR B AR AL T AR R . 2025
8, BT RAAR S B T WU R AR 2413.1 147T, BFEFIE6IR 1531 1270 (Herbe —f&fiidz 231 1478 & WifiZ7 1300 1270)
FFALE 57 882.1 1470, FEMFHIECEEHMEREIE . “BO” SusS L& KT H . A RIH . FERAD
PR R BU R T 4 o A SR BURF IR 4 0 79 RIS AE 24 45 B A 77 BUR 15 A 4 o ZE IR 7 BURF 1 55 & B 7 T, g T 4L se ik &
B E “AF AR WA T, ST &IE. #&IE. RITHEK “ iG55 6, BmEIsEmE e &t
Tif5is “ NGB HLEI, SR T4 55 B 4 5 HH ik AN I0T H g ek B (iR, BRIt T 25 B A, HEsh R s L
e MR E IS5 20 E R, A R Y5 e G RS s sty R AT B, FRIRIBURF AR BT AR s 4% I8 “BURFHESh. 11135

S RN, ST BUN FFAE G i TR SR .

RtERELHE

b X B E R A RIEE T RIFRBBIERR, 2025, ERERESERSEMERTHERR, RELH
HERRERR, WS REMNEEE RAEFML ¥ EETMR.

bR AR AR B, HES) A Al i R . 2023 4F, i & EA kiR B SR AL R SR,
ST 8 B A SCE R RTHT B, AR i ], BEAA RS R RS EREARRER RS REIEE
2025 4, LREBEAKCEED AR BROEE, ZUREBCRISN G, HAISCERAR A E. BRA R, S E A
WARBUEE 1~ A 5 E GRS, W7 1000 4470 =K5E T BEE & R ARR LG #iE 800 AL TuIF e e A FE, it
ZHANAIEEA S 9 MPN LR, SR RS &S E, BERAMFAKET G FEeHsaeNE, HiE
RS R LT G B R T BOR, WL A MBS R SIRFEEMBT T, SOt AT B 173, ST LSRR
FOFIALB LIS T B LG AW e, I BN F o, VS 55T NMON ML, JF R b Tii 28 =] BB, %
SECZRENLAN” SR N B E L. BB MRS, BASL DAoLy B, Mg IR R rREEAR R, EEAE
RS RS TE LS, AT 2 F T, el E SRS . SRR ammeg, &L 5 U087 §E, SERERTE
W, HEB) SR S AEIRERS, N R RS BUA IR . 2025 4 LT T EA Al 5= SATUE 32.5 T340, BT s
s FINEERL VAR R B R 12.3%A0 11.2%. B980Tk Hm . i iy A 3 B B 2R A S M Al AR VP Tl
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FEE TR SR NG br InBCT- 33858 A0 STk R AR 3 N 10.5% 20.7%F1 7.9%. it 75 [ A3 A FE
T{EIE 3.2 Jifeot, AV sE#m. EA SRR AT sh st =45 Pk, LTt Tr B ol 38 s i, RS, I REER
T 2022 FEAHIEK 16%. 24%F1 23%, g 77 B A3 0% 1A 5 B8 2022 Ak iEiRE 42%.

“HHE” R, R R R AR B E A e, HESEEA 5T R g R R, eREA S AZ O ThRE . IR LS
Ho

. WERA

EEHMBEE MR, SeHHhE. SR AFHLER AR AR, BIRLRE, MRESRIRE, OB
X R BO TTRRE KK AT BURALZ —

T B

HAl, ESThRR, & (BB, BETD. Ty B #/2 5 RATBdkH, BTERSAT “—RBUOF—HHE” , AHNH,
H [ I Bt AT LR BUA . (TR Koy 7 Hh SR UGS L, S5 e dm il b R TR R SR, Rl A B A RIRE RS
HAEF AT 77 S RBUG B AL TR, I RN RARRSMMEFIAT. 0TS, W BUFTBEI e, MECL
B A . RS BT R T, B AT, ST AMLFTERRI A AFTERL, R ST 60%:40%1 EL 4y
=, RTHER, PRS5HE 50%:50% M E 5 E . R FERIHX . BICXM#E#Z XA 16 MTHEX . 108 AMEE. 106
M. 2%, RIBWASE FEXZRANRI S J7H, BERIEE 35%:65% M LEI 522, bRl 50%:50%5 %, N AFiEH
4 45%:55%5) 1o

S5 T B 15
TSR, BB AR BB AT L.

EITIAE Y E SR T A ORI = A DX O T, RRERA LR AR S X s, i I S N A (R 1 4
LEIRTE AL

KK 6« Lilg i BURNRI S CRAL: 278)

mE 2023 4 2024 4 2025 4£
— A IR 8312.5 8374.2 8500.9
BUF RSN 3466.7 3202.8 3039.6
EAHREAZERN 147.5 147.8 126.5
GORBRIR: 2023 —2024 1 LTI BORE. #2025 FEIHUEHATIHHLN 2026 4 FiH 55

2023—2025 4, LT B AILHE MBI 8300.0 1270, —MAILHUENFUER, xb b M BN RS e
B 7 E AR . LR B AR X R SR BUN STRRECK K8 BATBUR AL 2 —, MBS )R RIS, e ek g5
R, =B TR, B AR s I T A RO R R TR, O IBOUSON R U B RAR FE — s atE
b, A BEARLE WS LT BN S E A 24 TE .

(D —BAFHERIFL
2023—2025 5§, EWW—BRARTEBRAFEEK, MBARRIMRE; —BAIRTMEXHURESHANE, ERFEMKE
REFTEB/ANEEKR . AETBREXEFILRE, EBTITESXPHEAFTERSEE, HREXLHETIIE.

T A S R, — A FETRE N T T I ) B . 2023 —2025 4F, BT A LTINS N 8312.5 12T
8374.2 {Z.7CH1 8500.9 /27T, [FIELIEE (3% HAR AR THED 55108 9.3%. 0.7%F1 1.5%, Hr 2023 KRR, TR 2022 FIRAN
2N DA SRR AR B R B IR F s, SRR, Hh KU R HGE BRI Z) 6 N E 2 .

BT AL TN ARSI  Jy E2, 2023 —2025 SERISN 23 7109.1 4278 7082.7 A2 7CH 7318.5 1478, i — e
PN EEE 73 1 85.52%. 84.58%F 86.09%, MBI B mie MBI RCE, El TSN DIGERL . Al iR BiA
AN AIAIB N TEARBIA, 2025 4F ER FARBIABA R LA PG, TERSWRITELER TSR, — R TR IKBEE I F
KA1, FAEBFEAFLHEK . NBLRNLE, R 2025 45 9 HRAM M g EoRes, L E RV iEs s =480 10 75
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278 ERNEPGE ETE, 2024 A EERAAENION 10.03 5270, 2024 4, GERHBRGDE . BREZImEIE . . TS, IR
o b A A lb B PN B RS KR R R HE 2 2. thaiis . P EDRIR . KBTI Sk A E NI AR 2, o S 4
FR AL EN SN CRAF A BRI TR . SR Ef . PRGBSO R T B . 2024 48, il P s Al al+4r
Kooy PEER. ERER. P@/VR. s, KT, HERR. S22 WRET. KA BER

KK 7« Bl — e n PRI B RS oL CRAL: 27T

iH 2023 4f 2024 4 2025 4E
Bl 7109.1 7082.7 73185
Horfr: BEBL 2669.8 2598.1 2787.8
A AT B 1716.4 1643.3 1766.6
NG 952.9 946.0 1030.8
G mt 333.1 360.0 383.6
T A A 347.2 3427 360.9
IO 1203.4 1291.5 11824
o BTN 617.3 590.9 711.9
Ly EA ZC & {TON 75.7 69.6 77.0
FEA IR () AR 408.6 505.2 240.0
—RAFBEBNE 8312.5 8374.2 8500.9
A BOBLMOR BRI BN 14725 1188.0 1290.6
M BUR — AR BRSO 521.2 648.8 809.1
ARSI 196.1 153.1 117.7
LN 553.2 285.4 191.0
BT RS E T 4 677.0 677.0 960.5
B 117325 11326.5 11869.8

FORRIE: 2023—2024 4E % FETTIM BT, RIETT 2025 AR TRELAAT I LA 2026 4 TIAT RS

PSR TT T, 2024 43 H, BIEWBUR IR AT EVR R iR ol 58 SR Al R A TR E ), 4x T STAvE Sk
[ GRS T 6 TR B 2 (08 oKk, R RACE R EE, B il 68, BRIl sliAs . 2024 #2025 42 1—10 H, L
VEESTRERFE BT A0 18 b R Jre A 9 e A SO IRlR e 2 S B 43 7l A 1830.6 A2 70N 1566.7 127G 2025 4 3 H, Lilg iR 55 JmEn
RO THE H R 251 2R 5 400X B v KSR A R IR SAE B AR S5 e i 1 UL Y, SRAEARANEA | AR AN BT Hbm, BESekE & /b K EFBhae .
WERRAM R AR T J0 . BIRTEE RS B NS =07 T, HEH 11 ORGSR 3 AR5 et B 038 25 5 40X 1) e G e N 5] A T
e 2025 49 H, RMEHHISREK OSTRALREARTT A NESE = BUR A8 RBURIE D, RN NESS =Bk, (RER
N5 5 Z R YR 55 R, R il ps M= T i P RR R R R - A, il T 3R [ 5B 55 R Rt 7 B 55 R LA B & T A 1
AT, AEVAREE . PR BORBE . AEBRAMCSEE 208, B RN T R AF Al 2R 85

EBONTT T, b T 7 5 % TR 2R BOR I R, ARV O, 2 IRIE A A HR, 2023 —2025 45 LTl
BN o — A LTSN I L BB T, 407008 14.48%.  15.42%F1 13.91%.

MEATBUIX G DR, 2025 4, R & AT B d— A SE RN 100.00 427G . Horbr, SR 57 X RUBEAR 35 2. 3%
3= AE— A LTSRN B4 1300.81 1278 1308.66 1Z7CHT 1343.11 1278; AT IX — A FEHUIRON B 2023 £/ 326.7 12703
% 2025 1 350.9 14765 2025 4F, #RFEX . BTHX . MTLX. F#EX. FlX. RIEK . #2RRAE LR — AL HR R
£ 200.00~320.00 1Z G X ], HABATEXE 100.00~200.00 {ZIGX A, 275N,

B 8« Ll & X — e n TR GO CRAL: 278D

#X 2023 4 2024 4F 2025 4¢
THARHIX 1300.81 1308.66 1343.11
BIAT X 326.7 336.7 350.85
i X 287.80 302.22 308.30
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T X 282.18 299.40 315.18
FATLIX 229.03 204.55 208.79
FEIX 249.89 243.42 244.79
FHHIX 231.92 216.36 200.03
IRICX 250.85 281.87 309.25
FEIX 231.23 216.84 219.82
FIX 179.85 182.70 205.86
3T X 197.00 208.82 185.90
KX 168.53 180.97 196.59
SEIX 102.65 94.51 105.81
i X 154.99 168.29 178.84
AN 110.92 106.13 113.00
T e X 154.43 166.79 175.24
VORI %X A TR A

2023 —2025 4F, T IR I S I BB ISOR IE RS BN BT 3R 1472.5 42T 1188.0 ZTGHN 1290.6 127G M A X 2%
RS AT RS IR G, MR TPt N R ILR [ I BB A 1 €2025 SR r gt it )7 — e A SRS S A X B I S 8, Bl
HAF B e — e A FE TR LR ST AH A AR S /N o T A2 20 Bl A bt 1 St rp e JUF B D R K B8 AT BURAL 2 —, P R X 45
ZWFRIE, G/ IXIA s R T EE TR,

2023—2025 4F, i T BUG— RS IFFEIE, 9050y 521.2 1478, 648.8 14701 809.1 447C.

2023—2025 4, bifgm— AT S H 2 BN 9638.5 47T 9874.8 14 7CH1 9976.0 12,75, IR LLIEE 73 BN 2.6% 2.5%H1 1%.
2025 4F 1T S S AR I I BB, OREFSCHISRIE, PR R, RAFE A R, UISEORBEE S . BASRE, Al
FRSCH A BN B ENIR TAVAS B4 3 1552.4 4470 B S X3 13254 476 BESCH 12744 {270, A2 RBEANHNE S H
1262.9 1270 e DA H 718.8 1470, MeAh, LT — AL S mBHERR . ATz A I 224 J 5 IR b S AU R
BOR, BERSCHIBASRGRGER, WBUREERE AT 8.

MO 2 X RS SR ORI LT 2025 SEFELHATIE DLAT 2026 SEFSLE S, _BilgTT 2025 F 70} X — LA 3L T
BRSSO 1029.3 1270, Frp—MeERAE 3T 837.7 4ot LIHAE AT 191.6 1470, HeAs SO EZ T SCRF S 2 AR Al
B vt A R AN T & . BN ERIE, fREFREE . “=R7 BT A e frbE. BESMEL, Adtea. 3
M T 25 2 R AR U W BUR S S 1

WA HREME, 2023—2025 45, EHFETHAEIES R AN 86.24%. 84.80%F1 85.21%, Fiinitth 7ML E AR 1R,
FeR) B I BGT L SSIEAS L AT R R RS GE FE Y RSN KRG, BT R ALHE S AT SRR
TS T

B 9« i —Men PSSO BT RSO CRAL: 27T

mE 2023 4¢ 2024 4 2025 4
Igfﬂﬂé:ﬁ#\ﬂ&% 4269 4413 475.0
HE 1206.1 1233.8 1274.4
th s PRIRAI AL 1187.6 1230.8 1262.9
PAAERE 881.7 732.2 718.8
W2 AtEIX 1346.6 1387.9 1325.4
RAMK 399.1 4582 435.6
b ) 538.8 588.2 501.0
—BALTE A 9638.5 9874.8 9976.0

1

WL B 28 3= A S TSN — A FE TR S 1 #100.00%
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A R B 223.4 227.2 234.2
TH %4 0.1 0.1 0.1
T BUR — IR 5538 4 S 386.9 470.3 658.8
AT T4 1330.5 636.4 804.2
SRR SCH 153.1 117.7 194.5
ISONTN 11732.5 11326.5 11869.8

VORDRIR: 2023—2024 4EFE B BOI . BT 2025 SETIUAAAT I LA 2026 4F B %

(2) BON PR STEWCSHL
2 Mufg g & B L. i T E 3 RBUR RS S R RN, AR EWETH it i b\ RBUR RS WS T .

IO RFAE 5 AT N 2 L 3 T D BBSOUAT N ) B S AR 40 2023 —2025 4F, L g TTBURF PSR SN 23 51K 3466.7 1278 3202.8 1278
H13039.6 127G, [, bl A LAl FH B LEON 5 BURF RS SO I EEEE 3 310 92.21%. 92.92%F1 92.26%, BUR M4
NS E AR RONARBRE RS . BT R RO 52 ik 4 B HARTE DL B i T 3 3 S B R 45 S 22 TR R B A AE — 52 1)
AHRENE, vk AR LI i BUR PR SN T Re S5 .

K% 10 « EilEiTBUFMESE SO BT RE 0L CRAz: 1270)

iH 2023 4 2024 4 2025 4

%Kfﬂz& AN 3196.5 2976.0 2804.3
RS TGl ON 94.8 80.3 833
IR HERL RO RN 75.9 427 45.0
T KA B RSN 484 51.0 532
TEREAT SN 27.1 26.4 26.4
BURF RS &1t 3466.7 3202.8 3039.6
HUTTBUR & T 55 N 598.4 705.2 1604.0
o I BON AR T BRSBTS 6.6 99.2 168.8
F AR RO 418.6 548.9 4983
WA B 0.1 0.1 0.1

&8 3k 4490.4 4556.2 5310.8

PRI : 2023—2024 4R BT I BT 1T 2025 AE T BT LR 2026 4 TR R

2023—2025 4F, T EIGSUCAFFEEIEK, 4308 598.4 1278 705.2 1Z70H1 1604.0 1278, _E#ETH & D5 S5 URN PRERRER
FUARE B RN R R I ) B R A E s, R KA % .

2023 —2025 4, HFTHBUN I G S B 58 A 2997.7 1276 2881.1 4275 4005.1 1250, FERNEE LS AR RS H,
Horp 2025 WL EA L E B LS H 938.4 {470, F BTN @R AR RAFEFMESE T . 2025 8, £THBURFHEE
& WL PAT T .

B 11 - g T BOM P4 3 ST s L CRRLAZ: 278D

H 2023 4F 2024 4F 2025 4
Igfi W FEAL L 2757.4 2589.9 3432.8
A e < S 932 67.6 71.6
T ARG RCE P S 59.3 53.0 39.8
TG RAL P S 51.8 59.1 58.7
ZEApiEAT 2 S0 16.1 12.6 16.5
BUF RS &3 2997.7 2881.1 4005.1
T BOR & T3 5538 A ST 438.9 802.9 580.0
W B 502.6 239.0 150.5
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ZEEE TR 551.2 633.2 575.2

B3t 4490.4 4556.2 5310.8
PORIRYE: 2023—2024 4E 7 T ECRS. _EETT 2025 SE TR HAT DL 2026 4E TR A%

(3) EEBRALEMERER

EAEBALBEWAS LT MBOR &S — 4 RAIEMA .

2025 4, g 7 A Ak sl E L IRON 3.45 FiZ Tt FIEEET 3041.04 4276 JHERSFIIE 2032.73 147T. #4 2025 FK,
T T A AL B PR R 32,53 JiAL . 2023—2025 4, LT EA EALE TEUCN BN 147.5 276 147.8 12701 126.5
1278, 2025 SEFENER AT B G AL A BRI B R, ESRIE SRR R, B EE T 14.4%. Hd, #EIRSAL. &
= AV AT L A AR T T E A R AL S HEN AT, F, B EARMSRR . BEWRAST B Ea R AL E
TREFUNTE L — E M T .

2023—2025 4, LT EA BRALE WA 5N 119.4 2786 107.9 127681 92.1 1276, FERNEA S TEAREFENCH .

(4) KkEE
ERE LT RH KRS HAL. XARS . PRSI R&EsE ), BAMBURASES BRRER K.

RYE FIETT 2025 SETREHATIH LA 2026 FTNH TR, 2026 F HiFH AT — KA LT WATIE 8670.0 1470, L 2025 4k
ITHOEK 2.0%, fn_Erb R EESORIEFIFM IO . BRSO . TIANBE G B PR E T R 4 2293.2 1270, IANAE
N 1096324275, LT 4T — AL S H B 10300.0 127, b B d RGBS T EUN — MBS IE A S L I 5
4% 663.2 1470, CHEEN 10963.2 1270,

7~ REER

2023—2025 £ R, HBWBUFESMEFEE K, EBARFFEASELETRIORE, SR LETHFRBIFH SRS
HAHEHE, BREMENN RRMEZEARL, BAFRZNETE.

b 75 B4 25 £ 48

2023—2025 XK, LETEFRS RGN K . HE 2025 F)8, BETBUFFRS RGN 10420.1 1270, #2024 FEBK
14.62%.

KI5 12 2023 —2025 “FoR R BU RS RAUE LR (AL 1270

IiH 2023 )i 2024 EJiR 2025 4EJi
B 195 R 8832.3 9090.9 10420.1
Hor: —BfISRE 3675.5 3946.8 4211.0
BT 55 R 5156.8 5144.1 6209.1
ORRUR:  LifgTT 2023 —2024 A7 BUR 55 PR AR B S0 . LT 2025 4 BUR 57 55 R AR BRATURG 4%

IWE BB ARG E, BE 2025 FK, LT AL X BB 59508 3729.0 /401 6691.1 447G, 433 & 4= T BUR
AR 35.79%H1 64.21%. I ITEURFF 55 1 B4R A IX G, A 430 X BURF 7 55 R B -

B 13 + 2023 —2025 K gl AR A& X BUF G55 KBS ER ARz {278)

R 2023 4EJE 2024 4FJE 2025 4EJB
g AR 2794.8 2905.5 3729.0
X% &it 6037.5 6185.4 6691.1
X 490.6 481.4 517.5
IRICIX 163.9 253.8 358.6
KX 91.5 92.3 100.1
HREIX 356.2 341.0 361.9
X 386.6 363.4 339.7
LINE]Y 362.6 354.8 414.0
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X 606.8 534.1 548.6
X 196.7 245.2 306.4
BIATIX 472.6 496.8 545.6
FEX 407.4 384.7 406.5
THAHIX 780.7 786.9 805.2
KA 458.9 477.4 495.8
FATIX 201.0 230.4 250.3
HHIX 130.0 149.8 194.3
ZWRIX 508.1 546.1 578.3
X 423.9 447.3 468.3
ORERIE: T 2023 —2024 EHE T BUN 1% RATF R ARG BLE . R 2025 SEBURN % A AR BRI &

MR ERAE, EEHENARS BT B, Sl 38 BIis it @ S e mrE . ARSI H SO, B R T
T4 F SR IBFEE, M3 7 RAEKEMESF VAR, FHBRT KERFE T,

MAERAZFAE WA, L HBURGRS KRGS MEON S H, SR erE /b, e LEmMBURRMEN TR, &= 2025 4
J&, LETTF 2026 —2028 HEF1 2029 £ K DL S S BIHABUR 155 5 S5 I ELE 53308 9.9% 7.5% 7.5%H1 75.1%, 1554 A
B GEE, SR EEATE S/

B 14 2025 £ LT BUR LGS IR G TS DL (AL {270

AR BURFR S gk (%)
2026 4 1028.2 9.9
2027 4 782.3 7.5
2028 4 782.4 75
2029 4E K LAE 7827.2 75.1
& I 10420.1 100.0
VORI _E it TV B

153 55 PRI T, W B AZ E LT 2025 4R 307 BUR 53 55 PRI 11446.2 4270 A3, i T BUR 6 55 R AU 55 IRAT 91.04%.
M BBUT RIS IREE, A 2025 FHE, LT AGR DX GBURT 51 55 R0 5 o 1 i A M X ZBUR i 55 IR 90.80% A1
91.17%. AL E X PEUR 155 RAIE N TR IR BTG, il T BUR AR KRR 5T 25 (8] 78 A2 -
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