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TERE SN Xt his) LA KT E; DET AR RARERSEN, SFERERMEE; A AFVSHERBERRE,
B¥gfE R R A A H ST, RIS O RO

MW EIEAT KM RS S, BT R TR MRS ATl S R EEE RS 2023—2025 4, Fiff
T 20l S At 27 2 BB 16385.79 1276 15872.33 {ZIGAT 16600.93 1270, MBS 4 E EEIR &6z, 2025 4, HigdTiE

“CATIYERT AAEIRENAERE. 2025 4F 3 HE S AW B R Ll EFERINES), HESh T EERE NSRS B EHEER,
THT L “ARRGE R RED. 2025 455 HE 6 A, HoNm LAWY I kATIE SRR R HET T RR IS, FERUARES

TP IESE o AR T E AR £ 3600 AN, HEH ISR SRR IR . 2025 4R 7 A 10 A “ BigZ B HBRE 9,

FlZe “ KRB, KIFE. KFE” , RIhEAr 7 EPRIrkshig A 2EE. FIIRITT . 2026 HHE i 58 % ARFREEh. 2025 4F 11
H 2855 LRI 25 e, RIRMRIEA E A “LBER 7 SUERATIX, 2870 2025 “LRg 2 MR HES). AR IEE A
WY R T “RES S SRrEIED), JFHEH R RS R . 2025 45, ISR AL 2 2 R A 16600.93
278, AR 4.6%. 35 928805, Ll i 28 14670.47 1270, LI 5.5%; £ 1930.46 127G, [FIEL T 1.9%.

2023—2025 4F, TR E DO A AT SCECIRN 43 89477 Ty 93095 JGAT 96842 T, WANKFEAEZE, X LigHiNER
TR RS — @ RNAE A . 2025 4F 12 A, B BT N IRBURF 70 A 7B 1 € g 7T 0 28 AR 55 M B 3 S8R e iR AR ksl
JREIZE TR (CURRIRR “CETHEMD) " 5 RN S ERS 16 MITERK GSTFHE— 53 K ERIRS M 20045 T3 M) AH 4k H
&, Ho G5 TE) Fedml. MR, BB SURR S AR SRS 6 AN E S AT ATkt 28 25 Lk ss4E,

TEA R, G THEHE ) SCRFQURITE R I A5 58 WD ARG S Gl = i, 2“9 g+ P e fih” TREERILG . 767 &1 B 45,

UGl RYETE SRR 0 5, SCREF LR T S5, SEEIL RAR TN o Rk Hah . fEACTRIATAE, SCHREFTIT n s [
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ERIERRE | 7

NG | et )~



@aﬁgﬁﬁﬂﬁﬂﬁﬂﬁﬂﬁ

China Lianhe Credit Rating Co.,Ltd.

FRIRR N, GIEILR B . TEARTE IR AU, 1T FBURS & FRE MR, ) RR Ry R, HREEST
TS . FERMRPRAESIR, RIS IRINIRSS e Ty, ORI R R IR A I T 655 . (R TRE— B9 K LIRS S i T4
Jit) [ G e e i JTUIR S5 T SRR 4 . R BHTIUR IR S5V BB Bl e  RALIR SN F TG R ST SR SR AL PR IR 55 T B
B IR HAE I, K EHER R RS SR Y.

2023—2025 4, T E B BOR R LG > BN 13.8%. 4.8%A1 4.6%. 4MAIRE, 2025 4 T I T R A B BER R L
WK 11.2%; TR F K 20.0%. 2025 4F, FTTE K TSRS 2510.1 1276, FEK 5.3%, Fhimek. S5 PP
HEAE 30 ANTUH SERUT T, PUEACIE 18 52k . ABX IR BIEAR I IUH 45 30 ANITH SRR R, AT HUE S I E & S KA
F] 906 A B, 2026 4F, RifgTIIHEENXINE 184 T, TAWHE 14 W He, BHGLEIAE 62 T, #&RARTHE 31 W, 4
ASCIARIE 13 T, Wi ERNERERIE 68 Wi, N ZMAA S 2 RN 10 1,

HEH DT, 2023 —2025 4, R S R AR A 5990.33 123650, 5999.21 1235761 45103.40 1270, 2025 4, L
T Bk th O S B0R 4.51 340G, FILGIGE 5.6%. Hr, thOS% 2.02 5670, [RIEIEK 10.8%; # &% 2.49 Fifeot, [RIELE
K 1.8%. 2025 4%, _RIGHUE ORI H AR U, 1R R 5 Bk SRRt T i A ISR i Sk B 5506.25 75
[ BRERVERS, T8 16 05 2Bk —

¥ e RERE VAR T, DBk T SO R MR AR R 4T BighlE” RO, BRIESH
WAL, MATFRBAFEHRICIFT, RACIFIWSEETT, MRTE Bk BT T3] 954 Gt L B A 2R FLR HE
SeHERE ML SRR S LR B Rl A R S T ML AR

LT B BHKEE s Rk P RN BT TR AR 0, A R PR . 2 2R R,
HIER T AR IRE . AL ROR AL T RS AN B AR IE 2N KE S AT, A BiEA . b
TR PEERERZE BB A, 2023—2025 4F, FWATHUBLLL B Tl A= E 53 59 39659.69 147G 39441.84 {4.7T
Al 40686.68 12785 2025 4F, _EHETTHUR LL_E Tl 8 77 (8 ] EL 3 K 4.6%, T8 hnds [ EL 3 K 5.0%.

HEL I, T DSBS N E T, A “243+6+6” DU AR Horr,  “27 RHEshfE g B A St
B, PORMUES AR B BRI PSR 8O AL, A SR ER i, s BOASHT  mAUFHE A, HEshfb T, 8k, BTGk
BTt g.  “37 RARKE=RET N, BRI G RES . FIE AT MBIHRET), B2 LR AR BAT A R
SREZLRIH ST, SRR YIRL RUBTALEDT A BURFAINE . ImRIRIGTRAL. 2 0 QIR S SR St sR, (e kA W) B 24 v o
RO R s HESD N TR REAxAR G, IR s PERE R SR . MR TERL . S AR AR R AR, HES IR A RIS AT A A,
SR BEBORBAL, RN “ NTERE” 7380, Rt RO TR, RSB N AN 2 B REAOT A, IR A TR RE
AR JT—A “67 BTN KBS AR, DL Re 2 QIR 28— AR 75 SR T 9, DUBRBEP R O R34
)R BE P IBORT RE VI PR A S, LABRTH (I I I 5 AR ST e 3 o RIOCA R, DA vt I P (et S E AR BRI SR8, AR S
ARG AL E B e S 2t Cu i = M UL A Jg , DARHBOBE AN BETH QB HESN I 7 9 i i BRAL R R - JE— > “67 RERFEARK
i RRAEE . ARRIEE ARG KRR RSN RE G0, s RHL . WL O A A AR hliE
F NI BB S U EEE AT R, RIS B R

rer e M HESN 28 5F TR AR, SRTHIRTT RESZ o 5E 4 Ty A B B SO, g Ty DS A v b 51 U RE bR A
ML A pdTm < BiEhIE” SO TS, BRNHESIRE W T . b R AT R BOR BN, AW T B Kl e
2025 4, LilgWAHIRARDHEK, Saiik4as (R&D) STl GDP HILLEY 4.5% /247, HhFERMBT 7S 5 a4t itk
LW LR 13% /4, B3N D EER N EFRARERE 65 fF. gL st QR ks A e aRng, sl s K-FF
TESLER” ML, MY IX I ATE, EEROFTHE. 7 HERE ISR IR OERICEE, SIE RS, fife
PRI BE BT AES MO A B S R AT I 3k y, B B EERRE B, DT A, R IR
AR B P 5| 45 % P B A e T AR Bk | Stk ao b 5 BRI 95 bk P R ) s P L AR A . 2025 4, BT =K
eGP [ B 9.6%, Horb, SRR BRHE L EIE K 15.1%, AN TR RS EIE K 13.6%. 2025 5, LT
Tk A P M B R R K 6.5%,  Horr, B REIR L E G K 12.9%, w7 I K 11.1%.

RFE BBAFHENETSIE, BRBHEWAR. IF KB REIANEESRGE; SRR FERSWIHKFZO
W37, hEARR T 5SREZFLIURARTEEHAAEN K Hirgmp s, SRVEZESRI, FHAXET LEE
YRR

T HE =LA GDP o tie s, s BTSSRI E 2 E) ). 2023 —2025 4, BT E =8 e 43 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%, 7V AHRFLE
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otk EiEH S BIRR B R RIS CIH IR R R, HESEm. Wik, HTRE%. B RIS aIARS AT K IE,
DA R 285 D = (R 7 5 A 55 VR 4 Rl 25 I AE 3 B0 3 =P AR TH R R, sy BT Pt g, BT R R A T Th B4R T i) =
THRFE. SHTVE, 2025 48, RigETT 4@l 3G in{E 8979.66 147G, ML 9.7%:; 5 Bf&% . FAFAE BHR ARG IE N 7139.93
275, R 15.3%; HGFIR S5 RS LI INME 4980.03 1270, MK 5.1%; AZilisk. G MERElL g infE 2076.66 127t,
A Lbig 5.3%.

fE RgHT =k, SRl b A2 SR E AL, 2 EFIRS WIS KM OIS . 2025 4, BTSRRI &8
2717 GDP ) 15.83%, 4 &Rl IgmE R 8.86%.

K% 3« bifg ik inE Aol (AL 4o

iH 2023 4 2024 4F 2025 4E
T 4 AL 2 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 Rl 1 B 9.21% 8.19% 8.86%
GORLRIE: RGOHES. PEGHES . 2025 4 LT E G R SRR G A, LT G R R G

MEAER, L E Rt O BS T E R, AR TS TR 2 5 LUK N R T bt o AR S N ) P B gy, B
PR S EERIUAE LU LA T

EMTHERKRHHNRE, &M OROIIREARIEE. R THERRE. 6. M. AN, BRI, SRttt
W R, B, BIESIRFANERNY, LE T RS e/ HBID. 0. &5, EES SR, T —RyH
Waare i TR, WIRERFA, BATFRLME, AEMETRIT. 5. M AR E SR T RIRE. 2025 £, £iiE
FL& T SE IR A 4058.95 Jid TG, [FIHGIEAC 11.2%. Hb, RilgEE&58 5 A G K 44.1%, H E &R 28 5 B s A
WK 33.7%, BHRIERAS 5 BT RS S K 32.2%, TR 5 T S B K 23.0%,  ARAT IR 737 A A K 3.2%.

K& 4 Lilgli&miia s emEin (A 510

W 2023 £ 2024 £ 2025 £
EIGIESRRE S 551.54 623.69 824.71
IR AE S 187.21 233.95 287.74
o [ <Ry 02 52 5 i 133.17 190.93 255.19
HRATIE T 2491.94 2583.82 2665.50
FiE GRS 9.76 17.91 25.81
& it 3373.63 3650.30 4058.95
GORRKW: LG R Ll [ R AR 2 R R T A, _LIGIE 250 5 P e I %

MEAESR, LT BRI T, 7GR S AR E f B ) MR TE AU W U], 2 BRES B SCANE SRR S e AR
WSHE BK PR 4R T WA N DORETT I, AR AT A DA BOM % (Shibor) SETTIZRANFIZ (LPRD S8 F T LT L
HITRASERE, FESNCA S F 0 (CFETS) ARMICHRIFHA AN RMICFACT N EZ SRR, B R Ia R (SKY) i
NN EEE M, “ Bige” “ RigH” BT SSOEREm O Hm Y K. SUAHSEIIRET T, AR MESSA R4
(CIPS) WAGEH MR AF] EHGEENF e (CCP12) S MEZFHENMEALTE " Bilg, HIPCS - RARHE RSN
FHBCRR 5 B0y RAsHE, i OBV &R 5y I i KIBRAT RS H i S0 WS BT, R 5 P Bl 7
& BOeE. SR R TR A UL AR . S E AR AL, b [ Rl 5SS 5 e T BRI BT IR U [
FURLERF 0, HEANCAE 5 O TANCHE L SMNCIIRL R FIRMIBEERTEMN, BB TREAM T, kgl
B mEP R ATHR M T WAE BT &, S E6r TI R R EL A BEIR],  ERESTIEL SNCRITY . . 5. S
BEEP SR IS 555, KRBT RE it — P45, 2025 4, Ll @RI feERELIRTE. GidrTiilg “RHEMR” EP
BN, DR B B s ek 55 R ik nl. BRI “1+67 BUK, 38 AN B MR . EFRi R A0 810 28 by 0 Se L
LG RRRBLEAL s AR R TAL - i85 E s AR EIRIAR . BRI A n s« 40K S RS i 1 SR AL Bl . BLEI6T ETF
1A .
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SRBOERIFIRAER, SNREEFEREERA X LS ERME S 2012 F1 3.9 JLIuEnE 2024 411
19.28 31270, SAARZ TR REAWIIHTE . 2018 4F, LHEUESRAS 5 Frdt LA s, bl folb s FE AR b T s R ™
W ABisk; 2023 452 H, AT ERATIEM S IERUS ), R AN E b e . #E 2025 F)K, U bl
AFIHUE 2340 K, REEETEIE 64.78 Ji1270, B EFREK 23.55%, Hb, BRI NR SR REM, #E 2025 4
JRATHE Y 10.32 270 Qi i SRR fi i 15.93%), G 7RGk g, Sabrd o 5RO 80N H w858 . thst,
AT HES CORTFInaRAS T AN A A SRR T, SR RS OB S R AT 16 X, BTSSR E AR, K%
AR TR T SR SUER, eI R, PH. BE 2024 4K, BT E ISR AR TUAR 1.16 FifZot, FEK
14.2%. T S, RPN RS e bnEs: 4 M EEEE —. #8E 2025 4 6 AK, Ll s/MabsRk R giE
WK 14.9%.

SRTFEARA P AN R, ERBREIRIEET K. g B 57X @it RSO R FBR EREAE NG, 5E
TN EE. BiFARXORE RS AR, SR B B RS CRAT 55 G0 A EL AL s £
Bz = R A R A5 SRS BR R bt 1 SRR DX 97 X3 20 St PR A Ml e 35 N B T 25 AR A o 356 P B7 ) il % 0 7 B B
ik —REEAMR S LSS — R BT 244

SR HBRELEREEERE. RATMGTE. SN IWHEEMTTIAAMNTBC A, #il <Pis@m” el ” i
W”OCHE” FEHRTI TEREE.  CRERMT AT YR, CHERGTY R AT AWIRRE. 2025 45, =R 12
275 “PWRIES” B R REFURIIRAT

HANESBAMERRN IS . EFE S REN 2012 ER M 1227 FIEINE] 2025 KK 1813 K, HhAMENK L
ekt 30%. H 2019 4, HSBiaRliaE KRB RARIMAERA (T 2P KRR IMTIRIA R265E) f5, EEREEL
FFFREIEAE R E i3 R, R BCA B BT o i dth, LY R RN I, 4 E 2 508 A R T
AFEELE . BN RITS S5 WOLN A A S A A B — P (T B B I 1 A VA 7E LI, i A A A IR AR
(QFLP) A& A IREIkA (QDLP) R AWiRlk, #ZE 2025 4K, QFLP il/A Hit 107 %, QDLP ki Rit 66 %, Lif
JRAIEE N A B < RS B B P (R T o BEE AR 22 [ A S B BRI SR, i IE A o At B 7 B A 2 AR SR R e . [ Bl K
i AEBERBON NG JPRR S B O,

SREHAEANNIL, SR ORI BRI . L4 E AR R SRR . SR N, TR G (L
T [ B a0 U 45 (il T b 7 S B HE AR ) SEAROCIC B I, SRR BRI, BRI SEAW AL
SRONARET M, “ LS4 TR IR, SRAA TR RERE D@L, RHRI T BEERA A BB 5
1o ERERX BRI, FEW SR 2 E R A A IEHZe 7 AR BN, WML S mh e R A
AWt .

TR, R R E RSO @# RS T EE R, B E bR O K RAKCPHILL, RO AR, FER
DAE: SRl ARV B U ReA T, ERRR R G LEBUR, 2ERAT5 @ 1 A8 I FIRE I e A5 = B 4 R TLAG S
R, SR 25 BT AE AT E B 5w 4 00 R e, SRR BT AN N AR B I IR S ST A R s SR R A R,
A LEMEARE A 5EMIABEIFAAERIER. WEIEFHSEE, Hiabmmam A4 G AR, 5 EER K
TR B VA TNk, S@l XS BT iR SR EHE— R s . 2024 4 12 A, PREBEEK (T Xk LEE RS
O E LY, HERE EEESRM PO AR T EMER HAE, WERSR T ORRRATIIRTE, BURE R A R IE R
e 7). WEMEER R, SRMITBORAT PR EE A, AR RS SRR E bt KRB O AL B, AR
TR Z5 A [ 7 A0 [E B 50 3 A DT P B b O

LEETEXRERMERT EAREE, ERKEE AR “IMF 0" BROFAN, BfESXKERERLRES. L
BN EEXERRE. SRS, KEREZRMRRARS, Btk Eh e R, #sh LA EBmah QRBsRE i,
F XK E FREALEN, ZORRANHE, (GERTBATES i —P R,

BN 16 NX, ZEARDIREX Ry, LETTR > DUSRIDRE DI, RIS A RERT X GRZARHTDO . #iThsefiiblX (R4
PR ARICIX . KT SR, HREX ., HLEX . A XAE IR X Z SN BAT RO Bt X (B e X, &
WX ALK, FHXMBERX) MGEAESKEX GEHXD.

THAHT XA LT A BT IX AL, T rhts 7 @B Lo BE X A, S M P % 7 M PR 3 3 XN 2R 57 Vi
X, FAFFSLS i B X P AT AR U A, (R SR AR A BR B YRGB 8 70 AN X AT RE 0 7 TG 18R T o T A8 X E Uk e
SSRGS . SRR AR B MR T BUE S S MO BIE M, TR T AR SS 22 5F 0 AR K 7 M 25 K A B
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O AERGE M . TS RSN R 4 A E S BIT A I X DR B R X s s Fr X A5 % X I
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SR A2 N TR RERURL O AR 45 S5 U T 1 BRI S B AR P I R X S, DL PR BN REPE, HibRL
APEY] . A OOETREE . VREVERECE N E S ERETF R IX, DA RS FIE M+ 3 R AR S5 o AR 7l
(11 25 22 BE 7T X LA B SCAG B =k 2 G I [X %5

I A bt DX LA A IR A 7 110 2l 1 1 3 Ml i b A B (1 SRR PR N P S, IR GBI S . X R R )
BAd, RSCHEQUETIRSN . B R R () s 73 )R IE KA o b 57 X 00 R SR AE B R T A b DX o 8 T i e Pk T, BT A3
T X AL G Tl sl BN Rk, B 2024 SEE0E B, £l XRZE B IX S =l i ELIATE 50.00%0h F, PR ER . H
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B, AR AT E A, O AR MCE SRR TR E A TR S X B AR, KT R S ROAS T R AR
B, —HEE A, SIAE GRS E L AL, A SN A R E R R SUFER, I RO T REEATE L, 77 KA
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WRES E TR A TR RIS ER S = 8 BURTE X BB AE T, ORI R RTEXEE =4k, 3t 26 TRCERAL,
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FR2sE, s ARG IX R THE, SCRFIRHEEET I X SRR ST IE R IR D DU RE D, SRALAIHF BT R ARG 08 2R m S5
e, rmbnE g AR T AL bR 55 SR X .

| 4 Ejpe=-tomn

¥ TR AT A AR R R EIR T AR S, IR b B R, SRTR BRI K — PR

FIBESEFEEN . IS TGRS A Ak S A TS T B AR A . 2021 4E 10 A, RIETEUR AT
EPk ( Lig T A T AL EE /Y “ DU A7 BRI, PR R 2025 B PYRTAE Bbr: BIR 8 S o] S B 2 5 6 5k
2. TR A B AR N S R AR A S S B IR PR A B ) . TR 1AL AR SR B I T R R S . SRR, fE4R
AR E, WABE. . IRFEU AL BB A R LR Y R 4R R 16 TR, WREEUT AL O I & e i A
BA L ERFSEIRTE. L EHEE A AL RIAR T 80%. 4T A VG b RIbs AT 5 100 AN, “— B0 G s2hrip
PER I LE B AME T 80%-  WIpc/a Jen K Bl 1 12455

2024 4, RigHiR i S AR b . “BE D NI SO, AR CE R S KBRS R 1A
B FE RASSSENEN A, BT B R RO S M T AT AR S SO, B K X B 4 AR AL R
B RN B, PRI B EE T BSIRSS 3.0 i, #8300 NEFESLEL “ D IE A B RES7, “0217 TN
S RO 400 AN EAHTUTEL BN LH I, K= CERmI 7w IE DS 41 M A R . WiTE T — MG E
REUMPHCEIEIR, “BimBi 5P REG 7. BRECIE “ S0 PASS” SEhrAt AT ). BSS A0 “— WP 4T Tt 4.
B 2025 4FR, “—PUEAP” ST RN 3827 TURSHI, Hr 3365 WA SLBl A FEM Jp: 2025 FE N K I 41 FifF, LR
W75 31% 89.53%; “— Pl Ap” SEZ H 0L 8862 Fis IEANH M 480 /. “BEFIEY” B 8872.9 FHMRA, 179.4 FTiEAH
Fr N 275 280 2.6 (LR CRLE BB IRED, A BHE KRR 9.79 140k MK =M =8 — TR TIERILE
Hik, SEI 413 WS FIEAE S MK =M M@y SR, IMEERTHE 15209 .

6 44, T RS s 1

TR B, WSRO, 2025 48, MIKERE TANERHER, NEAFFERERESHS
AR TSR T & IR

2025 &, LTINS EEIEMTESE, & REMBUSIT TR, a2 MBORT R, A R8UIER I BEUR
WREFARTER, AL B E B, NE TS R R AL T RS ST . AR NS BLBOR SC R, T R e v S s s T A
[X 5 P AL BT S RO B EORE s A S IS 52 51 &) ENAE B S BRAE Y S AT 563, i 500 Pk #iil 1 1200 fEaEEE it
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R I HEST S BB, XA AR AR B OR B, ST SR 5 B G R KT dE SRt Bt B, fEEX
PSRN, MR BT NN R IS IR BLECRIE o RN, b i i 52 i St SE AR X W OB SR, SRR D3RRI 2 2025 4F
b AR AR Sk S 232.7 1278, R 6.8%; SCRAARANAARSNGT, LREAISHIBURR &%, SCRFEPRSA AT i)
PRA AT, A B S RS A 5T 5 BUR & T 5 A0 Lt AL & 55 528 8 6, SCRFERTOH @k, AN SCRES S4k 4k
A2 HERGH B HE RS E B, B9 NH 2 I Bl SRR L 48 AT B BOR, sy K “ =" &
ABUCRVE I, AZTT R A8 B PR A S B, S RS PV, SE R BeST /NI A JR e TR <, S KT — S vh /Ml A
BEACHANBUR , HES)BUR I Al 748 G — D3 B T AR T AL, 2025 4 il TR B Al B4R AR 40 1458.1 1276, [ HEHE K 20.3%.

B =z=nrsasen

ERETBUN ST ERBUN RS EEHE, B BUFFRRTENM LB, RBUN & RS E B R BUN
MGWE: 20254, LEWILLRAETASE “BFAR” WAL/, LT “=HFH” HER “FOER” MK, BUERREF
BB, BT BN 555 RK

2014 4, FTBURENAE (GTRE— PR A i BURF R 5 B TR (AT (2014) 44 5, MU RS . MG
ZEARALTE | SR AT 55 A A U TR I AR BSURT P 05 5% B B t B AR BESR o g T IEURT ™ i SEAT BURF i 55 $Rf BE , SIERE IR ER 23 B A 1
U 25 B S5 00 . 2 BRI BT BUR 657 55 SRVl g, 3 T BURFEE ST T AT BUR 52 45 MU TR A LA, M40 0 I8 1 ) 53t
PRASGE 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 R Y CPRF7r (2017)
36 5, WIHENL AL TRERITRPIALE] . RSN 5 A E R RRE RS 1, D) SeBi A g I B e U . 2021 4F, ¢ ifg
T 7 BURF & 04535 10 H % &S00 BANE) QPSR (2021) 27 5) WG, BB InaRBuf £ U650 3 % SHE T SRaTl . 4t
MEPEHE ., SUSUaT s SO E . PN RN S A RESUCEHE, e LGRS MM, A AP EBUF SR
Ko SVAE, LTSI B AW, JERIUT A IG5 AR M B, R 5 IR B TSR AL T AR R . 2025
8, BT RAAR S B T WU R AR 2413.1 14T, BFEFIE6IR 1531 120 (Herbe —f&fiidz 231 1470, £ WifiZ7 1300 1270)
PR E 577 882.1 1470, FEMFHIEACEEHMERARTE . “BO” SUaS k& KT H ., & RIH . FERAD
P RBUR I T 5 4 o AN TTIBURF TR £ 0 F R34 2447 BT 7 BURF 5 95 AN 4 o ZEDINSER M7 BURF 3155 B B 5 10T, g i FLsefeitt &
B E “AFAR” WA TIE, ST &IE. #&IHE. RITHEK “ iG55 SFEH, BmAETAEmE & &t
Tifsis “ NGB HLEI, SRR I045 55 B 4 5 HH ik R0 H g ek B2 (AR, BRI T 25 e, HESh R B L
TER; R E IS5 2@ R, G R Y5 e G0 RS s sty R AT B8, FRIIBURF AR BT AR s 4% I8 “BURHESh. 11135

S RN, ST BUNFFAE G i TR SR .

RtERELHE

BT KR E B E A A R E RIS T RGBSR, 20254, RBEEREAERSEMERTERR, RELH
HEFRERE, RERBENHERES MY T EEZTR.

TR AR R, HESh E Al o AR E . 2023 4, T H A A A0 R S I Al ) S it L
SR — e E R SCE IR AR THT R, RO BIEA SRR, EAAERTEE R ES. BREASREREESRIIZE .
2025 4F, LigHEZEEMKEDS SR, RAEE, ZOREBCEMS 6, MABCERIRRIE. B R, SiEEA
WA IEE A 5 E B GIKE S, WAL 1000 1470 = K58 T B R G R AR e 4. 1% 800 {2 e I3 SRk,
ZHIIRIEEH S 9 M TS, HESRAVEF . RS SRS, BERAMFEREYG. REAIFsaMNE, HiE
ZA0VFA R KT G WE “RIET” R, WOLA IS SRR, S0 “ ARG+ 1730, &8R- Ik SR
FHRACHERZBIILE] . N3 ENURIR Y73, P AFHM s, My m st NI EE, FFE A = AU, %
SCZRENLENT SR N A . BB MERRT, BISL DAoL B, M PR R ARIRERR, EEAH
TR KBS TG, HEAT DB TR, M@t E R KRR . R TN, S I R, R
HIRE, IR SA P EERERS, MR R BR B REE . 2025 4 EIE Ty EA AL R B AL 32.5 JiZ ot A7 S
T, AE A TR R LI E A B 12.3%F0 11.2%. B0 HAkEm . R EA T B SR i W ey Tolk
PTG IE . SRR TR AR INBCT I L AR B AU A 10.5% 20.7%H1 7.9%. L 5 [ A AR i b T 4w
WHHIL 3.2 54076, B sE#e. EA S SCERIRTHT S S = 4E LR, gty B e S, RIS, AR R
THEL 2022 5 AIEK 16%. 24%H1 23%, Figdh 77 1B 45 i b7 2w ERL 2022 FEkiREE 42%.
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AT WYL e SRR R A, R A B A R A R A, MR A A0 ThRE . IRTHZ LTS
71

. WBRA

EXeTMBSE R, SatfiE . SRNLAFN S R SRR SRR, BT LRE, MBS RN, BB &R
TR e SR BURA TR 8 FAT AL Z —

T B

HAl, ESThR, & (BB, BETD. T B #/2 5 TBdkH, BTERAT “—RBUOF—HHE” , AHNH,
H ] I Bt S AT LB . CTREEDY Koy 7 b SR W BUR TS L, S5 e dm i b R TR R SR, B A B A RIRE RS
HEHEF AT 077 S RBUG B AL TR, IF RPN RARRSMMEFIAT. —R0E, T BUFTBEIO M, MEsL
B R R A . R S R RN 5T, B AT, ST AR AR, IR ST 60%:40%(1 ELAF] 4>
=, RTHER, PRS5HTE 50%:50% MG 5 E . BT FERIHX . BICXME#Z XA 16 MTHEX . 108 AMEE. 106
M. 2%, RIRWASE FEX BRI J7H, SERIEE 35%:65% M LEI 522, bRl 50%:50%5 %, N AFiEH
4 45%:55%5) 1o

77 B S 1R
EET BN R, A BE AR FFESE EBRTTE L.

EITAE Y E SR B A ORI = A DX O T, RRERA LR AR S XU s AR, i I S N A (R 1 4
LEIRE AL

K% 6« Lilgmi MBI BAEBL (AL 427D

TiH 2023 4 2024 £ 2025 4
— A FEIN 8312.5 8374.2 8500.9
BUF RSN 3466.7 3202.8 3039.6
EHRALE RN 147.5 147.8 126.5
PORIRIE: 2023 —2025 4F 1 1 i A B o 5

2023—2025 4%, il — M A LU NS T 8300.0 1270, —MEASETSERNFIBR, XF BT BN rIAR e i
B 7 EBELRERAEH . TR B A RO b S BURON STEREBCR 48 AT BUR AL —, WS SR TR, BT Pl g
AR, =B TR R, BRI s BT A RO R TR, TR IBOISON S U B RR FE — s Utk
Gb, BEAERAZERNN LTI BN EE]— 2 A st 7.

(D —BAFHERIFL
2023—2025 4, LW —RARTERAGFEE K, HWBASEAIRE; —BARFETHDRES HNE, FEREMSE
REFTEEANEBER. NBTEEREURE, LRTTEERPERFRRBEE, AKEREAMANE.

T B S, — A SRR T I F BRI . 2023 —2025 4, _EiETT— A SLIRE N2 A 8312.5 14T
8374.2 1Z.7CH1 8500.9 /27T, [FIELIEE (3% HAR AR THED 25108 9.3%. 0.7%F1 1.5%, b 2023 FEHEKER, FER 2022 FIRAN
2N DA SRR AR B R B R F s, SRR, Hh KO R IGE B 2 6 N E 2 .

BT R A LTSN BN 9 E, 2023 —2025 RIS 5N 7109.1 4475 7082.7 A 76H1 7318.5 1478, 5 — A
FETE NI L 250 85.52%. 84.58%F1 86.09%, MBI & . MBI, Hilg i B SON A E AL AL AT B A
A NFHEBOAEAER, 2025 4F RIR BARBRURN R LI ArigK, FERAETEPFRLL R T GES, —H PR KBER Y
BRI, EEBRAFRE K. WIBLNE, RIE 2025 4F 9 ARAMM BigaEsmes, FigEsmaEeL s =/ 10 5
{278 FFRIEPGE FTE, 2024 4EEF3RANENLIRN 10.03 JIZ0. 2024 4E, HEREEEIE. Baskontlik. B, sk, §
Gl 25 Al B N B R KR s 2 2. himilgis . P ERM. FEFASA L kA B N R I 2, xS
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F R AL BN SN KU CRA5 A BRI 5Tk . SR Ef . PRGBS R T B . 2024 48, Eifg s Ak AT+ r
Koo PEER. ERER. @R igigis. KT, HERR. S22 WRET. SREMISRT R BER

KK 7« Bl — e n PRI BTG oL CRAL: 27T

iH 2023 4 2024 4 2025 4E

BloB 7109.1 7082.7 7318.5
b HREBL 2669.8 2598.1 2787.8
VTR 1716.4 16433 1766.6
ONiEE ) 952.9 946.0 1030.8
Bl 333.1 360.0 383.6

ST A A e 347.2 342.7 360.9

=L N 12034 12915 1182.4
Hrr: LI 617.3 590.9 711.9
(g e MRS {ION 75.7 69.6 77.0
EA®RE (B AL 408.6 505.2 240.0
—RAFBEBANET 83125 8374.2 8500.9
R BOBLOR BRI BN 14725 1188.0 1290.6
M5 BUR — e 5N 521.2 648.8 809.1
NS LI ON 196.1 153.1 117.7
AN 553.2 285.4 191.0
B P AR 2 R 677.0 677.0 960.5
Bt 11732.5 11326.5 11869.8

PRI 2023—2025 4 F g T I B 5

FOSCBCR T, 2024 423 H, BT BUR IR ATENR  Lifg g ol i SCRe /Nl R R 2 T BRI 1Y, AT ST 7% 52
IR SRR T 6 T B 2 (1308 oK, PRI E ISR, & iRl g, BRI/ iAs . 2024 2 2025 4 1—10 A, Lk
VSRR3R 1) e b e E R B AR R SR D B 2 SR B4y 7 1830.6 12 TCH 1566.7 1278, 2025 453 H, LilgHiBisJREN
AR H R 258 25 51 40X B8 s 7K S A TR TBOBEIAE B AR 5 H B 7 ALY, SRAEARAM ST Fabh i B s, BEISess B ANTUR R HBIRE
WERRAM R AR T J0 . BIRTEE RS B NS =07 T, HEH 11 TUBLISCAE 38 IR et B 038 25 5 40X 1) e G o5 N 5] A T
e 2025 429 H, BEWBLSRER OCTRAMTIRARTTA NS BBl siG RBORBED, A N B PR, R
NI 5 Z R Y 55 R, e il ps M= T i P RR R R R - 4, il i 3R [ 5B 55 R Rt 7 B 55 R LA B & T A 1
BRI, AEVAREE . PR BORBE . EBURAMRSEE 28, BRSO T R A (Al 2R 85

JEBONTT T, 13 7 7 9 5 S TOURBA B SR BOR A [T, VR MO AU, 2 IRIE VS A BHR, 2023 —2025 4F RifgilidE
BN o — A LTSN I L BB T B, 407008 14.48%. 15.42%F1 13.91%.

MEATBUIX NG DR, 2025 4, R & A7 B d— A SE RN LS8 100.00 427G . Horbr, SR 57 X RUBEAR 35 2. 3%
=R — A LTSN 504 1300.81 1278 1308.66 1Z70H! 1343.11 1258; AT IX — R A FEHURIRON B 2023 £ 326.7 12703
%2025 4E[f) 350.9 14 76; 2025 4F, Fr#X . BIHX . VLXK, X HMK. RICK ., 28 5% DORS: L0 X — A S RSN A
£ 200.00~320.00 1ZJCX [0, HABITEIXTE 100.00~200.00 /2K N, ZERE N,

B 8« Ll & X — e n TR UM G DL CRAL: 278D

X 2023 4 2024 4F 2025 4¢
TARHIX 1300.81 1308.66 1343.11
BIAT X 326.7 336.7 350.85
i X 287.80 302.22 308.30
BHX 282.18 299.40 315.18
FATLIX 229.03 204.55 208.79
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FEX 249.89 243.42 244.79
HiX 231.92 216.36 200.03
BICIX 250.85 281.87 309.25
ZERIX 231.23 216.84 219.82
FX 179.85 182.70 205.86
I X 197.00 208.82 185.90
K7 168.53 180.97 196.59
SUIX 102.65 94.51 105.81
Wi X 154.99 168.29 178.84
£lx 110.92 106.13 113.00
AR X 154.43 166.79 175.24

TERPRIR: & XA RS R

2023 —2025 4F, RT3 A S A ORISR IE RN BN AT 508 1472.5 12T 1188.0 {ZTTAT 1290.6 1270 MR gk} %%
MR AR KA, R TPt A R A B A 1 (2025 45 m s b5 — M A SE UG RS SO A0 X vl sy, Ll
FRAT P Y — e A L TR 5 8 SAS FUARAR R /N o 3 T 2 20 B il oA o) o) o S A BB R K R AT B 2 — 5 A TR Xk
ZFRRIE, F/NE XA TR T B TR

2023—2025 4, LTI T BUR — BB IRN RS, 508 521.2 127G 648.8 1271 809.1 14.7T .

2023—2025 4, LT — B A LTS S H 40518 9638.5 12.70.9874.8 AL IGH 9976.0 AZ.IG, [H] EL I 5354 2.6%12.5%F1 1.0%.
2025 47 LT S E BRI BOECR, ORRESCHSRE, RS R, REFE AR, VISIRpEE S . BARRE, A
FRSCH AT BN B EHIR TAAS B3 1552.4 1470 WL HIX 30 13254 476 BB CH 12744 1270 # 2 ARBRAIE S H
1262.9 1270 Fe DA RS 718.8 1476, bAh, Filgi—M AL S M AHERR . sCI@Isk . A L2 4 F b (R b S T /Y
BK, EASCHBHMR A B, HERRERE S AR 58 .

MO B XGRS OURTE AR 2025 S LB, LT 2025 St X — e A PR A S04 1029.3 44
T, He VR RS ST 8377 4270 BV SAT 191.6 4470 . B SIAS T T SCRFSEHE 2 FHR M g« FEA 30 1 180 55 6 X
HREIEAT R, WBUFERIH, RENEE. =K BT RA. ol BRI, Adtis, Uk ESEE R AN
W B RS SCAT R

LS EEME, 2023—2025 4F, FHETTIAEE 4R 518 86.24%. 84.80%F1 85.21%, gt 7 I4EL A 4568 /1R k. %
FEF) BRI BGL L S IEAS . AR R E AT RS NGE FEY SR KG, BT B A L S a5 R
THSRHLF

KZ 9« Lilghi—BAIHUR SO ST Mg it (BhL: 7o)

mE 2023 4 2024 4 2025 4E

IE;‘E;&E;&#\H&% 426.9 4413 475.0
BRI Tk {5 8% 1303.1 1504.1 1552.4
A 1206.1 1233.8 1274.4

Ah o RBEAN AL 1187.6 1230.8 1262.9
DAk 881.7 732.2 718.8
WS ALK 1346.6 1387.9 1325.4
ViZIVIN 399.1 4582 435.6
bl 538.8 588.2 501.0
—RALBE A 9638.5 9874.8 9976.0
b R B 223.4 227.2 229.8

1

WL B 28 3= A S TSN — A FE TR S 1 #100.00%

ERTRRE | 21

'~ Sl D 122 RS\



m®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

Atk 4
TR — ¢ 5 A
RIS R 2
RS

B

BORIRUR: 2023 —2025 4F - i M i vk

(2) BURHEESTERC D

0.1 0.1 0.1
386.9 470.3 658.8
1330.5 636.4 808.6
153.1 117.7 194.5
11732.5 11326.5 11869.8

Ml & B L. R T E B RBUR RS S R RN, AR BT it i BN RBUR RS WS T .

U2 g SN 2 3 T WA IBCHD N 1 S 2 R

2023—2025 4, T BUFMHEIE SIS 30N 3466.7 1476 3202.8 /47T

F13039.6 1470, [FA, T A L G LESON S BUR YRR SN EEE 505108 92.21%. 92.92%F1 92.26%, BUR R4
N0 L AR NAR R R e BT LN 52 LR i 4% A AR s =T 3 7 3 R BUR A 55 2 R R A — 2 1
ANHENE, TRk LI T UM I SN W] RERF S E) .

B 10« B iTEUR ISR ST RIS B CRAL: 4270)

HH

EX IO\
A b A RN

A S bilias o
YT BERE BEAERCE BRI
IERCSEE T ON
AT BN
BURFEESN &7t
Hb 5 BURF & B 554N
o SR IO AR T BAURF 2 E BhRN
NS L LION
N
B

PORIRIE: 2023—2025 45 LR B

2023 £ 2024 £ 2025 £
3196.5 2976.0 2804.3
94.8 80.3 833
75.9 427 45.0
484 51.0 532
27.1 26.4 26.4
3466.7 3202.8 3039.6
598.4 705.2 1604.0
6.6 99.2 168.8
418.6 548.9 4983
0.1 0.1 0.1
4490.4 4556.2 5310.8

2023—2025 £, EETHEIGSIAFREE K, 75518 598.4 147G 705.2 12 76A1 1604.0 125G, LT TSN REFB K
FAE 5 B RO R BT E S, (R KA R .

2023—2025 4F, HEEWEBUFPERE S BI5E R 2997.7 4275 2881.1 1761 4005.1 1276, FE NEA L A H RS H,
Hodt 2025 FEH R E A LB LI 938.1 1270, FEH T @S AER ZIREAMEE T H I H . 2025 45, 2 HTEUFERE

ETENCTRAT T4 -

P 11« Bl O P J 4 3 T R eI L R A2 TT)

HH

B S aF
AT b A 52

[ A it i S
I T A B RO S
V7K B B S
TEAEAT B S
BOR B S A3t
Hb 5 BURF & T 51 55 18 A S
W
SR AR
B3

FOREKUE: 2023 —2025 4R F i il I e

2023 4 2024 4F 2025 4

27574 2589.9 34325
93.2 67.6 71.6
59.3 53.0 39.8
51.8 59.1 58.7
16.1 12.6 16.5
2997.7 2881.1 4005.1
4389 802.9 580.0
502.6 239.0 150.5
5512 6332 575.2
4490.4 4556.2 5310.8
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3) HRRALERERHRL
HARAZEWAN LRETMBUN RS —Z4 7R .

2025 4, g7 A e SEBUENMIN 3.45 Ti4Z 00 FIEEA 3041.04 1270 A BEHAF]E 2032.73 1270 #4 2025 4EJK,
g T T A Al B R 32.53 Tt 2023 —2025 4, LT EAA B ARG E WU 73000 147.5 1470 147.8 1476F1 126.5
1076, 2025 FER AT AT EE S EEFEA BT R, ESRESWAFRIRD, R EE T 14.4%. Hb, B8RS, &
HP= Al AT A AN R T LT B R AL E TEW NG H; Fi, BB SRR BEWAS L Ea RAZE
TR ATE R — EFN T .

2023—2025 4, LT EA BRALE WA H 3N 119.4 2786 107.9 127681 92.1 1276, FERNEA S TEAREFENCH .

(4) RRKREHE

ZRE LRI RH KSR, XAARS . FEMLEMAISETsL ), KBRS ERFEER H KT

PG LT R R A T RE, 2026 4 LT AT — A L TEW AT 8670 1470, IN_Er el BUBIMGR IEFI# BN . B4
RGN AANE S, SRS R AT AL 23872 {470, NS RN 11057.2 1470, Ll Emi— R AL TE ST HiREmsE
10394 125G, L BRI Bz . WA BURF— KRG SEASTH . R #E 4% 6632 1470, STHEEN 110572 147C.

7~ REER

2023—2025 655K, RIEWBUFGRSAEFEEK, BRARE AEESELTRIKT, BRI Rl REBIFRSHRS
WAREHE, FPEMAESD RKRBETEEL, BAFRIZRKTE.
|1 Bt

2023—2025 4FEAK, FEFTBFRSRSREEK ., 8% 2025 FK, FEWNBUFGRS RN 10420.1 1270, 5 2024 FERB K
14.62%.

B 12 + 2023 —2025 4EK _E#FTEUR G S RS E AL 1278)

A 2023 )& 2024 )5 2025 £Ei%
BN 195 R 88323 9090.9 10420.1
Hr: — RIS RE 3675.5 3946.8 4211.0
%Iﬁf%%?@ 5156.8 5144.1 6209.1

ZERIRUR : L IETI 2023 —2025 4F 15 URF 157 55 BR A5 4% 45 e S A%
IWERBURF I REERE, BE 2025 K, LT ARZA X ZEUNF %9518 3729.0 1&7%%11 6691.1 127G, 43l &5 2T BUR
AR 35.79% 1 64.21%. LIGFTHEBUR 5 EEEPIEX Y, T A8 X BUR 555 R 85

K% 13 « 2023 —2025 4£K il miAZMN % X BUF S RAUG IR (BAL: 4o

e e | mes | e

g AR 2794.8 2905.5 3729.0
Xg&it 6037.5 6185.4 6691.1
X 490.6 481.4 517.5
IRICX 163.9 253.8 358.6
KX 91.5 92.3 100.1
WX 356.2 341.0 361.9
X 386.6 363.4 330.7
U X 362.6 354.8 414.0
B IX 606.8 534.1 548.6
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FX 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
£lix 458.9 477.4 495.8
FATIX 201.0 230.4 250.3
HIHX 130.0 149.8 194.3
FPEIX 508.1 546.1 578.3
X 4239 447.3 468.3
PORLRIE: LT 2023 —2025 45 Hh 5 BUR 3t 55 BRATURT A2 40 o 5155 1 4

WEEERE, LETBUFS EERTTEER. B, @iz @ S ILnttE. ASMITE W, Birih T
WA R BT E, #a T RAESGEME SRR, JFHBRT KRERE %>,

MARE S E, LETTEBUF G5 FIRR SR AT, SRR E 71/, R G i BRI 2Rl = 2025
J&, T T 2026 —2028 SEFI 2029 4F K DAJE AR BIHEBUF 5 5% 15 ARSI LLE 35008 9.9% 7.5% 7.5%F1 75.1%, 1555740 i
WA AT, AT R S/

B 14 2025 R LT BUR LGS IR G TS Dl (AL {270

PR 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

FORBRIR: 1T EUR

15055 BRAFUS T, W BGHAZ & _FHET 2025 SEH 7 BURF 55 BRAT 11446.2 1270; FI, LT BUR 55 80N 55 BRI 91.04%.
MBS BRAUE, #2025 IR, ARG X GBUM 5T 55 R A7) 5 3 1T AR IX GBUR £ %5 FRATRT 90.80% 1
91.17%. AL X BB 5 RN T X RIRE . BAAE, A BN R R 2 78 L .

KI5 15 2023 —2025 “FoR R BUR 55 IRAUE ik CBRAr: {270

TiH 2023 £ 2024 £ 2025 4¢
UM 5755 B 9906.2 10295.2 11446.2
Horpre — Rt 55 LA 4101.2 42582 4465.2
LI 55 A 5805.0 6037.0 6981.0
Hop: RilghiAg 3159.8 3391.4 4106.9
X &t 6746.4 6903.8 7339.3
VORISR LR 2023 — 2025 47 Hh 7 BT ff 55 B AT R Ak S . 2%

LA BASME, 2023—2025 4F, FETTBUFGS 4805 GDP HILLE S 5N 18.71%. 16.86%F1 18.37%, i i BUMF i 55 7
FHLE 2 Ab T BAR KT

H75 BT E (R EE
LERERENE, BE 2025 F)E, ERETTHITBUFGR S RN 80.16%2, KT EFriEflbriE 100%~120%H FIR, W% 4 EF
YK SRR, ETBUF6IS K TR,

2 W7 BUR 5 55 5= M7 BUR 25 AR A (— A A HETETUON R ST BOBE SO I8 AU IS+ EORFIE 4 WA ST B RS G BN ). %100.00%
ERERIRE | 24

Y. =190

|



BESZRETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

. ARSI

2026 F LIEWBUF LG (28 WH. B8 B=meRfT (UTHER “A#REHRFR” ) HA LETBOFEEETE
BE, DN BT EE SR BRETIRNMEA TR SRIE, AT ZIA RESE KRR AL .

A E UESHER

AL DGR TR RAT BB 27.71 1270, SAOAIE K e FR B, S AEE LIS, 2026 5 L TTEUF L 6
F (D) B=WELRAT 2026 F LIEFTTBUFETUGZ: (DU 88 =WEEKATAI 2026 F_HEETTEURF ST (B E=E:k
TR N 3§ 5 /M 7 .. ARETGHF B BHE AT, B —IRIEA . AHEE 535 S50 H A 55 48 M L B
% 16.

KR 16 « AMLUIGTR LEFRIHA LR A o0

FR T H 47 B AR B
L FazIX 128 455 7 X IHOR X IO e 22 X 344 B8 RAR R R fid (13 15 ik % TiH 34 121100
WX ZEPEHIR 18 BLIE 05-02. 05-03 (JRXZE) HhbktHhfik &7 H 34F 21000
FEIX ZEPEHIR 21 B0 E05-04. E05-05 HhH - Hbfits #5701 H 34F 10000
2026 G EEWBUR EIBIZE (—HD B=RERT/MT 152100

FAYL X U BLSE 47 STP00102 BA7T 20-05. 22-07. 21-05. 20-01. 21-01 S (Jy B =24k

W R AT D 9% E
T4k P IX A LR R YT 3 b R - bt 5 200 H 54 10000
DiE FI7HE CEA R D L& I E 54 10700
WARFX WA EE=ZEE 4E 1 g iE & E 54 60000
AL FATT X A LR R Y 3 b R - bt 5 250 H 54 10000
2026 FF BGTHBUN LIRS (DU B=RERITME 95000
&k HHXK 2 ZTH L& IH 74 24000
BiIX Py h b B R At e ik 0T H 74 6000
2026 4E LTTBURFEMGE (LD B=RERT A 30000

FORBRIR: 1T EUR

A E BUESIETEE N S

MR H (2017) 89 53¢, TUH W as 15 Rl Bt B SRV T7 BUR & BUGR0 BLATE 8224 BE 6 ™ A5 Fr 838 € K [ B9 BURF
PEHE N L TR LN, HLE SN N 2 RENS 56 08 i LI GUR IR AT BRI . A& D7 2 i e 20K
B bk o, IH B SLT

B 17 « AL TGRSR H e P E L CRbz: {270

22X 128 F0s b IX IR X Sl Je i 22 X 344 #85 RKARS IRl i e (13

o g 23549 161.2 1211 119 . .
08D L Hu s T 3 i3 35.49 161.26 19.27 7798 1.53

2 FVOHI 18 B0 05-02, 05-03 (JEXEE) bl Hhfig & T H 3 R X 21.04 210 210 918 219 4.19
3 FEVHHI 21 H50 B05-04. E05-05 Mt Hufik 51051 H 3 FREX 753 100 100 306 104 2.94
2026 £ M@ THBUNE TGS (CHD B=RERT M 15.21
4 ﬁ%i%%igg%‘g&lﬁi ﬁé%gl‘mg;o} 21-05, 20-01. 2101 Mg 1232 137 043 773 047 1657
5 FAVLXAR BRI R A d fE  E 5 i 12.89  10.00 100 1131 543 2.08
6 RITNE (EERETHD HHifERIiH 5 ik 268 122 107 167 132 1.26

ERTRRE | 25

Rt Al |

y..

i« \



BESZRETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

7 HAFXEHE ST E HE 1 R g AT E 5 AR 16.04  6.00 6.00 2275 651 3.50
5 FATLIX 42 LB R 30 R L b iy 46 100 5 FATLIX 12.89  10.00 1.00 1131 543 2.08
2026 4F LEWBUFE TS (HD F=k&ERT /M 9.50
8  HIMXKZHTHE it tibfbmE* 7 DiEA 2319 4.80 240 604 270 2.24
9 | IRV A AL B R A b L Hh g 4 1 * 7 iR X 11315 0.60 0.60 13389 068 198.18
2026 4 R WBUFETfRS (LD %_&&ﬁﬁd\ﬁ 3.00
e 1 TUH WU =1 H ION-T0H 28 A I UG A ) i A R 2% B DHMEASRAM L O RAT. URAT LI
hs 2. FRifl “x” | T X 5 xXWH, FIR \MH YR AT & i fiit L, At J T JwHuJﬂ\ NS

R 8 A2 R 50 H WS xS L H, HIR HJWHH&M B S BUN X L, 4. 2R

RN
FORLRIE:  RgTIEBUR, BCA R E R

(1 BRX 128 85 7 X IRRX B X # &2 X 344 Y RARFETESR (13 18) LHifE£IH

ZIE N BT ARG XA R LA T H AT XA R ATE . KT S ATE T Y, REPRLCE . SR
U e, FIRME R RO, FEARIE)IZREE 400 FR/NX . JIoRER, JLEIE)IZRER . ACRIEE . SO 3 2 g 5 M OW % 4%
M T8 g 06 B BT HBEREME TR R, W R AT 17.51 A, ZI0H MR N 23549 270 (HiARZRIE 21X % 117.75 1270),
R B RIF N MBI 2 55 4 74.23 1470 (AR 42.93 1278, ##4%2IX 31.30 14700 WiEEIRIZR B4 161.26 1470 (ALK
74.82 {20 H#ZIX 86.44 1270, 2026 4F 4 H Wi ARG O RAT 37.52 4276 Hi4 X CURAT 66.65 1276, 2026 4F 8 H AL CLURAT 21.35
{78, AR ARGIURAT 12.11 147D

T E R S B P, ARYE (2026 AR DUHE B ITBUR £ UG AR ER 2 X 128 IR X SO K iz X 344
B R ETGH (13 1) g s 00 H et 7 %), 0 H R IE E 2o B RO o TR BRI SR RTIR T, A7t
WITTH R T 00 5P ISR AN 236.15 1470 (ALK 119.27 1476 §#%IX 116.88 1470), T AN fFHEAR
A1t 168.05 1270 (TIALR 77.98 1270 ##421X 90.07 1Z75), Tl B Wi Rl BE AR I8 R A5 40N 1.41 1% CTARZN 1.53 5. i
XN 1.30 f%). T H @A P#5 RO4 Ll B RS Im 55 B BR A &) & A% it

(2) FWFHIR 18 BTT 05-02. 05-03 (JEXGEE) M+ R T H

ZIUH LT 22 VOB 18 FIT 05-02. 05-03 ZEdbH, FAMZREEARMI. KM AEEFG. S4 mdk A BR PG, B A ARL N
551737.00 “FJ5 K. N A T EAREEA LA AN, DLW ARBOEE. BUH S48 21.04 1270, @5t e kI
B 2 HE B 2 18.94 1478 HE BRI 4 2.10 1270 CARHLTHRIEAT 2.10 /278D

T H Wt SR BT T, AR (2026 45 DUAL B T UG £ U627 2 TR 18 #IT 05-02. 05-03 (JEXUEE) Mt thfit &
TUH S 7 %), %I H W SKRIE L kO, R R R B INATIR T, BIRAA 2L, W H TIH 554 PE i RA
N 9.18 1470, UL GiR A B AT 2.19 1478, BUH GO fb BT A B 35 (5808 4.19 £ BUH ST 7 RE& i

SUHITE % BT ek i

(3) FBEHIR 21 BATT £05-04. E05-05 HibHHifE & T H

ZIE AT 22BN 21 890 E05-04.E05-05 Hide, K BRI . B BN A T 2T JL B e, S5 Z) 184057.00
Pk BERNAEFECREEA LHEABROE . SR HAERL T AT A bR . bR ST MRS . T B
7534070, BRE SR NV BIRE ZHE 4 6.53 1270 FiEETfiFE4 1.00 1270 CRALTHRI& 4T 1.00 1278) .

T H Wt SR BFATTE, ARYE (2026 AR5 DU B T BUM £ IR 22 OB 21 #7C E05-04. E05-05 bRt i# 4% 01 H 52
75N, HIH BNKRIE A Lt AR ON, EIR R A RTIR T, GRS, P T I0H 554 P a1 IR A 3.06
1876, BRSNS AR ST 1.04 270, T H SRR fl BT A B8 &5 (5508 2.94 5. BUH B Pi 7 RO 4 Rigustait
Ui 5% P B A%

(4) PMLXSLEZ4HE SJP00102 HLIT 20-05, 22-07. 21-05. 20-01. 21-01 SHidk GLEE4EF RS X T HELTE)

ZIE AL T I X VR AHE R, RESUALE, PR EN, JbIR . MR, SRR 1236 AW (£ 185.4
e S P A AT X U LSS STP00102 ¥ 20-05. 22-07. 21-05. 20-01. 21-01 St T+l i, 7
BN BT HASEREPE I & o %0 H B 58 12324278, T X RBUR IR 5:5 IO LU G #5508,  fR BT G R I A W BT 5 22
HEBE4: 10.95 1278 (TAZE 5.73 4270 FAVLIX 522 4470) WEEWGZE 346 1.37 1470 (BE 2026 4F 7 ALK 2447 0.94 12
TG, AR AL RIKAT 0.43 1470)-

JOU Ay 7 % DX B )

ERTRRE | 26

Ry £Y i

|

Yo\



China Lianhe Credit Rating Co.,Ltd.

@aEEﬁEWEHﬁEEEE

T H W o S5 b BE P 7 T, AR (2026 AR5 TUHE b TH UM & TR JFFATLIX L B2 418 STP00102 H7% 20-05. 22-07. 21-05.
20-01. 21-01 SHibe CLRESAEF T X LHAESTUED S5 2, 1% B YNSRI 3 2oy ik 4, 7R BB &1 b
BT, BT T 50 H % A e RN 15.46 1270 (ARAKMLIX N 7.73 1270), EWBHAFE N 55
AEETE 1481270 (AL 0.47 17T FATLIX 1.024270), Wi H W aioof fil 55 4 578 d5 80 10.43 £ (HAZCN 16.57 fi5. FATLIX
N T7.61 45D T H BLECT 87 R O 4 i S S T 3845 B e A .

(5) AL AR L BEBRYR A L3 £ E

ZIE AT LTI IX 42 (L8 G7SJ-0002 H T K AATL X A BER I 0. VURVEE]: dbLZ MR AR, RN, FHEgIbk
¥, REIREIEMAIER A . SHMEL 2232 AW (£ 334.77 5. SEHEN 3 BN 2N FRTTATTIX 42148 G7SI-0002
BTG S RATE DX A LLABAR A A 0 LS5 18 AN AT - SOty LR ik 4% 50 BBl Py (0 KT S AR RIS 2 o %000 H R 12.89 27T,
FH T DX P L BURT A% TR 525 O LU & B 8, 1 8 SR TR I R P e HE 5 4 2.89 4270 (TEARRANIATLIX & 1.44 4470) Wil LI
777 i 42 10.00 1270 CIIARHARATLIX & 5.00 1470, ARSI ARGRFNTX % 5 iHRIKAT 1.00 1270,

T Yo 5 Ao A 5 T, ARYE (2026 SE 5 DUk i 117 BUR % T 25 Fa T X 43 LA R 35 3 - oRs b it 46 300 B SE Rt 77 20, 100
BN SRE A L AL 4, 70 S B AR T, S et T A T I00E B & PE RIS 22.61 1270 (ARG
FAYLIX A 11.31 4270), EHHEBAESIANGHEARE A 10.85 1270 (ARFFFAVLIX S 5.43 1270), T B ez X @b 25 A 278 56 5 4%
N 2.08 fi%. WiH g% 5 R E4 LSS THIR S A iz .
(6) RAGH (BABM_W) HHMMHEETE

LI E LT H TR A X XXCY-05 $.96, REEFGE ., MERER. HEEDH. JLEWIER, HHSmARL 126.87 5. 5K
HER BN NER AR 5 EAME T R, URRTEIT R @& TAE. 1% H R %N 2.68 1270, BV 4RI NI BUs 2 HE
P4 1.46 1270 HIGETRZFHE 4 1.22 1278 (2026 4F 8 HEKAT 0.15 1276, AftitRIKk4T 1.07 1275).

T H W as S Rk B T 75T, MRS (2026 SRER DU EHETTBUG L IR AR DTG A R D iR 0 H ST D, 1%
T H WK st RO o AR R BRI TS R, G Sai T il T 0UH e T Bl RN 1.67 14T, £
RSN GUR AR AT 1.32 4270, T H WG il B A B 82 F A5 508 1.26 1.
(7) WA X AR =W B AH 1 kTR E
I E AL A DR, SSCREE 2R e MK, P A R R P M BR ATk, B A G R L, AL AR N B
S K N O S L ST B K B AT A, P R R TAR 39.69 A, ZIUH S BTN 16.04 27T,
JE VB ORI N B 2 B < 10.04 4470 B B IR B4 6.00 1270 CRHLTFRIKAT 6.00 /270D

Wi W SR TP T, AR (2026 H2 55 DUSE il 117 BUR & U253 400 X it = 20 W00 B 44 1 b - b fif 2% 000 H Sk
e EY, ZIBWRASKRE N L4, R R EMMTIR T, SARASIHT T H T 0B R & PEXIIM S mAN 22,75
feot, EIEFHE AN GEEAR AT 6.51 12476, T H WS Al A BB M50 3.50 5. T0H LR T 5 R E4 B2t
Vi 5% BT T A% I

(8) HFHXKSETHE _HMLHMHEEIE

ZIE A THH XK S ARSI R ERIEX K 2T (DQO1T) Hit, RESTHAK, MEMRECHIE, HEPHEF
ANH, JEEIRIETTH, 29 44.57 AW, STHER R E N ARG E N EE Lhh SRR (B TR, &
RWOTERTHATE &, TeRaT ik iyt . %0050 B AR R 23.19 1270, B S SR A B 22 HE % 4 18.39 1270 Bl L 10
fiF7 85 4x 4.80 1270 (2026 4F 4 HH X ORAT 2.40 1470, AfHT ARG HRIKAT 2.40 1470) .

T Yo 5 Alst T 5 T, ARE €2026 HE 55 DU i T BUR & DU Bl XK 2 %07 28 it - Hhig & 00 H S2RE 7 &), 1Z0H
WSKRIFE A AL 4, R SRR AR T, Gl mi v H T E B & T MBS ISR 11.76 1278 (THAZ 6.04
276 HHX 5.72 1270, EWMHRAEEMNGHEAR ST 5.40 1270 (AL 2.70 1270, HIHIX 2.69 1275, T H U35 % fil Bt A
HAEZEEON 218 5 (AN 2.24 5. FIHX N 2.12 £5). WHBY P RO LA S TINS5 g BRA & 28,

(9) BRI AP IbB — B &b+ hh &£ 00 H

I A AL T T XL R A B XN, BTSSR R EEH . FMECER. THENTLR. JEEMEE, WH LR
21 940340.52 “FI7K. SR AR LT Y, S 43.02%, & EEE LS S BRI A MmO P b . il
5, MRIEEME R ETNE R A A A . BRI A M, AE4E MM = E RN . Tk &

ERTERIRE | 27

VAT RN A &

N\



China Lianhe Credit Rating Co.,Ltd.

m®EEﬁEWEHﬁEEEE

INFEIRSS WS o %I H BN 113151278, #i. XN 6:4 i, HAl X afd 4526 1270, B4R EHUE 2%
HER 4: 44.66 1270 HE L TUFFHR R 4 0.60 1270 CRHALTHHRIKAT 0.60 1275).

151 B Wi 2 5 fl o P 7 TR AR €2026 4 57 DUt _E 38 T IBURF & T3 25 4 ¥R DX VT A AL B 3 7 A b B - b fit £ 00 E St T &R,
ZIEH W RIE EE o R4, TR A AT T, SR ST A T I E % & T IR RN 133.89 147,
LGSR SN i A B A1t 0.68 1470, T H WA e mh e A 5L % 55 5400 198,18 fiF. TH @B T 7 R 24 Lk w it ImE
STERA T #FIZEN.

2026 £ LI BUF IR (. DU, GBI 88 = IRERRATZE BRI H R SR TS 2 e il gt A 8 1 38 B2 5 50N 1.26~198.18
%, TH T o B B B IR AR .

AR L FHHFPN LT BRI S TR B, 2025 4, LRFTTEUFMERE SN 3039.6 127C, XFASHL L T 73 16 AR B 5 5L
N 109.69 £, PREEFEE E . BAKE, ARE DGR BIHA G828 1) RS .

I\, FEREIE

SR BBt WMEL BURAEKCT Rt 5 5 55 SR 00 AR L IR LR R ISR A PP, e B A E 2026 4 Lifg
WEUFE I (I DU, B S8 =IREERATHIE SR8 AAA.

ERTERIRE | 28

N AN 4

A\ \¢



Mt ER%E
I A R £ M T B A

@ BESZRETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

BEEREX

HEREHERYNS NN T, FEERRHN: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA FTTH

“7 RS EMTRON, FoREHERRICT A, AA RE B HATH 47 8“7 FPSEETROE, FORME H AR T R T A

S/

BAERERTESRE T LN RBLAMZ R SR TH T, 5 HS% & BE S TR 2B ARz 0 s, HAHE
K e PSS o B A AT R
B R ERE N £,

(BR324

AAA
AA
A
BBB
BB

CCC
CcC

&)
S5 HIRE IR, FEAANZAR AT, B2 KR
FHIRE SRR, ZAMAETAGRIIAK, HL MR
BTy AR A BB, 20 KU U
SZAMZGEIABBR, HL B
» RAKGFFABLNIRK, EL M
195 FIRE VORI T R4 22 DFIAEE, 120 KGR =
B IR I T RAF 2 DPIAsE, 12 KU e
FER ™ BUE AN ATIRAG ORI BN, SRR RECRAE AR IS 55
AREEE RIS

=
5
I

i
5

A

o
B
¥

™ O M

B BB B

SO =k S S
® % ow
O R
ps i
S
& % =

ﬁ

—n

——
7 ‘Y

Ny

ERTERIRE | 29



BESZRETERHBEAD

China Lianhe Credit Rating Co.,Ltd.

IREFIFR = HE

R HICHL PR A U (PR IR AT (AR IR “BRR B ) ARSI, Wedr
(AR U (2 R P RO R R VP, BB VPR S BRI ASE A
BV

L TR S £ {2 R P R VORI S R S B GAR S VR . B VAR AT Sl
PR AN TR A 205 2 A 1 25 VP 2800 P 5 PR P LA <

TR RS AR A T, SRR A P R A A5 F D A B
(KT, LR L BRI A 2 2 R R

Bt PRI LI BPIRL SRS L, A R B TR, s BL T R A T
S {50 VPP B BTN, B V(S T 0 BT, RSV, ST s
FIVRLRA R, BRI, o B R AT VPR 15 40 i B BB SRR 0
ZER

b1 T BRI R GRS LRER, St DL A . B A LA I A
T AT AL B PR

ERTERIRE | 30




		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:07:56+0800


		2026-09-20T15:08:04+0800


		2026-09-20T15:08:15+0800




