2026 )| E BB BT RS BARERERGARLD
(—Z==H) EH RIS

e | RuE I EH | BRH

b «w
i “ a0 W H Hﬂ“ i l:



FEHEE R

Br A (2026) 409 &

B AR EITHERG AR AGELN 2026 £0)| L BT H A
EhfAx (—EZ8) WEARILHBTEESNAITE, #E 2026
EMNEBRIFFREET A (—EZ8) WEHASH A AAA.

A




= B

o AR RS BHE IR TGO AP PR R R 2 H
FIBRNL T IR, RAZAEATHUA B NREIR . PRSI RAR SR T N
PG EET A RAT BATTORIS PRI G AR M RTIEPERL 3, T AEXT G0t
FNFLRRAR BCEIE R N o BeA TS 7870 Bl ORIET H R ATk i
7S B A IEREN . % A5 PP AR R S22 LAk A
AR ORHE B PPRINE SR RRFIIN VAl 55 75 T A74E
JEBRAE -

T AR RGBSR W BUT R R, BRIIASIR PR
FIUA TS 5 0B T BUT B SOPFR IR RS, BEBAE R R
5 00148 T BUT AAFAEARATEERAT AL M 2~ IERIRICR &R

= AR 5 IR BORE I e DY 1 W T B =05 R AR,
BRE BHEIBAT 7 ZERUS B A 55, HXS 51 SO S E R PR AT
TEREMEAEATATRAE . RGBS G BERAS Hofh T LA B ) Ll W
(EIBR £ BEAR ANXT Tl U B Bl AR A T 4

VU Ak AE PP A RAGE I T AL BT, A RO At 0 i A7 48
W WRIEIRERPPHRI LR, FEAROUN PR KA TR L. BE 5T
EORFE XS PR R T LA . B, &b SR RIAUR) .

Tov AR B E PR EE R AAR 573 W AR AT 45 B B 55 213, FF
HARA ARG A s A R i A HERS & UL BRPRIE

PN~ AR A BERAAE AT B N W, 1B B A5 ANKHAE AT
HUR B N BRI P AR 5 B PP 2 48 R i 3 B T 45 2k 47 5T

B AR RBONER G BHE T, REF IR 2R/ J7
A Fedks HAE . KA BCRE AR T A o] A AT fif 78 e e B R R 4
o

NS ARATHUR BN N A P AR i S L8 78 73 Bl 3 . B[R] A

P

RANN

Lot
0

y 4

~
~
N




M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

2026 fﬁllléﬁﬁzrﬁﬁnﬁ XEHRSE (—E2=H)
1nﬁﬁf¥z&*&tt

VPR R E]
2026/01/15

(RIRAE R S0/ LR LIS (—E =D (BUFRR ARG O B 3 Wifide, 2026 410
Méﬂﬁﬁﬂﬁ%ﬁﬁ#(—%)Mﬁﬁﬂﬁﬁsmms@m,%@t7$ BEME—IR, &5 — R SR A
&—EE AT 2026 £V A BUF BRI E DG (2D BUEATMELA 200.0000 126, HARA 10 4, L4
fHE—W, BJa—WRIERA S — A 2026 40011 BUFFALE LGS (0D SURATHLE A 228.5500
276, WIRRA 30 4F, MR R—IR, e —WIFLE ARG —i2 32 AF. 2026 £V IEBUF R L0655 (—
) HERESUHTREBMBUFGiZr A4, 2026 £V BBURERZE LGS (2220 SE£EREUAT
B REERS.

PRI

B Ui AT E PR, R EE K E PRI 1TIE il DU A i B sl K R B AL A L,
IRBUIRFE R, AR e, Rt DSR2 5t Pl st (7 BB, A5 B vh JBUR 22 07 T K S0

B UL s, AUt S ERAEETS, GDP HEA s, PLEAEEL, POLEE TR AR IR, [ E B
AL .

B UIRGEEM AT, AR WA, BRI S BN STRR R RE R, R ZRah BN IR L

FREEVELS s BURPEIE SN DU T W BN B TR T, [ A R AR N R BURFE JE N B 2 ORI, s ™
373 Bl RE X BURT B N 72— SE IR

B VU BUGEG S B, B R RBECR, D)4 65055 4 BRI BE AT 723, OB VEBUR PR 1 95 U SR 4 1 fRpe,
PRG5BS AT 4%, AR — 2 A R B a5 1] o

B ORHERISEAE B S T RIS BN U A e s B A R 61 55, FRAT X DU A8 BUR 7 35 B LA A, At 1 00155
SRV NNDYNE BOR P G TS B, DY) 48 ORI 3 SIS N BSR4 22 SO S T AU T (R s

ERITFRIRE 1

4 "2 \2\

i

I/



RRIHRIERBIPRTG IR, REE

BESZETERABEAD

China Lianhe Credit Rating Co.,Ltd.

W U BUR (S A VESO 12 V3.0.202006
VR MO BUR SRR (T4 V3.0.202006

EIR VP OINEATP R SRR A RS B N A H5E

b

BRVERAT R LER

T A NG R R H = TNER SR
i [X 2855 30 1
. N 2] E\ ET%MEE
235 R BURF IR B R RS A X 57 KR R 1
BURFTREKF 2
WS Hy 2
WA BLSE 77 J A5t 55 AURG: F2
SIS AR 4
TR aaa
A STHRE -
FRER AAA
Ve Zouk MEURIA TR MIE T Bk A. By C. Dv Ev FJ66 MEZL, &N T L4 6 B4, 1 RidF, 6 Rk

NEEDL,

BRI TR TR, LR, 7 R R U SR AR NI

Bt

XA B (27D
XA AR (%)
ABHX A Bl G
=R

TolvsghnfE (278>

[ 5E BB (%)
R R EELRH (27D

HEH AR (278

WEALE (%)

NBR TR (8D
—REAILBENN (L70)

Hrps BN (oo
AT KR (%)
AT AR (27T
AT N LI (278
— AT A (L8
WMEESE (%)

BURHERE SN (278D
WITLZEEM I (LT

HTT B B RIS RE (28D
HTT B 55 B (LT
HITER AR (%)
HITB 55 RABVER A )T (%)
e 1 HOTBURT BB 55 R R A
AN+BURFEE SN +— A S
BERRIE: E R R

JH

N G=EhA (5]
L2 WSO+ ORI e B b BN,
U RS Ak

NEE

NI PRI R — 5 2. BRI AE A T

Gt A, GRS DU ARG A8 T B S A

SEIBCE M @A RSy BT s 1S

2022 &8
56749.8
2.9
67777
10.5:37.3:52.2
16412.2
8.4
24104.6
10076.7
58.35
30679
4880.55
3151.43
75
6484.33
14703.24
11914.66
40.96
4780.49
16181.71
17705.4
18507.0
31.20
109.42

B, 3. F
LN

4. 2022 F—M A3

z

Ex

5 WHECSE ) B fii 45 A IR & s o3y F1—F7 4 7

2023 4 2024 &8
60132.9 64697.0
6.0 5.7
71860.54 77333
10.1:35.4:54.5 8.7:35.3:56.0
16705.2 17884.0
44 24
26313.4 27709.8
9574.9 10457.2
59.49 60.10
32514 34325
5529.09 5635.60
3700.90 3601.04
13.3 1.9
6860.76 6797.75
16356.20 16502.96
12732.79 13447.16
43.42 4191
4515.73 3761.24
16950.79 16701.70
20269.7 24028.9
20936.7 26902.7
33.71 37.14
119.58 143.87

2

el
N

<N

%

SREVTHEGEM ORI AN, G
A BB B R BLBUR

]

=R LTS

i 5 [ 1 A K 3

ERITFRIRE | 2

. ©¥)o)

[ K |
NS


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

®

BESZETERABEAD

China Lianhe Credit Rating Co.,Ltd.

WRIASE
PPESER TR ETIR T H ANE PRI R PR G
[ . Ho 5 BURF {5 VPR V3.0.202006 i
AAA 2025/12/30 WEE. 5 B Wi BORS (5 F OB (JT /%) V3.0.202006 HEex
S 7 BURHE FIVER 0T 1% V3.0.202006 e
AAA 2023/01/11 e M B PV (FT 4 V3.0.202006 L= s

£ if]

PRI H A

- ~
WHEARN: Z5EY  pengxr@lhratings.com ‘%M

BiHARG: B  xieyifei@lhratings.com | & B macheng@lhratings.com
<%
W%ﬁ ){/ﬂ} /

AwEMR%E: lianhe@lhratings.com  WhE: www.lhratings.com

HiE: 010-85679696 fLH: 010-85679228

Hohk: ACRCATEARE X2 E 1/ RHET 2 S E AR K 17 2 (100022)

ERITFRIRE | 3

V . IR B |

\

| O


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/B025916-P82063-2025-GZ2025.pdf
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/B025916-P67443-2023.pdf
mailto:pengxr@lhratings.com
mailto:xieyifei@lhratings.com
mailto:macheng@lhratings.com

maEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

—. EFER

MU, iRk N7 B &7, RPERFATEIX, Ao, WIEM TR EERER, SER. SN zmE. .
W HRABEDE 748 (BIRKX. BT %, 28MM 48.6 - Fra R, 21 Mg D, 183 M (. XD. 1R4E (2024
1A EREF MR RGETARD, #2024 42K, TIAFAENA 8364 N, BEFERBA 4 N, HIg AN 5026.8
FN, SRANA 33372 7N EAEN DB 60.10%, R EERSESE 0.61 NEH 5 Al. 2024 4F, 101148 S X A4 7 5 64697.0
1276, FEAEMAEIE, B K 5.7%: ASHIX A= B8R 7.73 Jio6, B RAERK 5.7%.

VU N BB BEM: R i L X B e 30 5

.\ BMEFSBERIME D

2025 FRT=FFRE, BNBUR I L YERZ AR SIRFAE, BT TBOR IR B SRS A 77, BB SR I T PRI L, PR
HEE G — KT v, AR KB, WIEGE “ WG a4, MEIER SR SCRERT T R, DR B B 55 Ik
K MRFLE “NTHRBET” JPdeq, RSB R, SRS 725 BT BRSO R R

2025 FEHI=ZFE, QUHEBORA I SHRA IHES) T 2 TR, Eimim A FES . MBI R I IR KPR, HHTadtia
AT EBEE I RHE: SR TR, s mes, (2 “RNE” BORMEIKC RIS . EWALAT R B, ERAEEK
SIH “BURIATFAHRIR . D ERFERMIS” 10k R Dol A RNE RIS, 9% R 5 AR MR A 130 HE MO IEI K,
BRIt o AN ZE B 5 PR AR E . = ORISR A 2 E B I .

THr B BB BT LT B AR, SRRy N R KT, RIS M IS4 . fEC H S BOR MR EIt2s
T FERAERAC BARE BN . BT BORIE SR TR G A B SR A, (0 2 S BORBCR TS, D2 AT S
S RFERGE RIS, CPLBIRFFIRALR S, PPI FEIRA Ak

TR R AT 5 BORIA L e W _CE AT E WSS (2025 FFHT =29 ).

= X&EFELA

(X f5 % R £ He

)INEERREFE, A8, %K. NEAKEMEDBTEE, ARETFRBAE THFFME. Buir X XA T A H
FLEE, RKN)IEEHEHEEHE—PIE.

VU148 Ot 1 KOIE 48 2%, IEFEMNPRESE “ARIM” BrEIA T ek, MK =M. s, “HEn” RE Sk, Ene
RS X . IS “Pm” IRk, EmEEE s At Rk, LM AT . i (2024 42001
B E REV AR IEGTT A, BREETTTH, 2024 FEPU)1148 58 LY e i 978.0 AL A B, L BAE IR 1.0%: 58 Uik 2% i # i
582.9 L AR, 8 FAEHK 14.5%. AT, #E 2024 40K, )IEE2EmSRAMEERILFRE 10305 A0, 2024 47, TE%E
B B B8 J B 2055.1 LA B, B AR 3.6%: SERLA BRI A F R 304.7 (AN A R, B EAEHEK 10.9%. iU, 2024
B, DONIA RAUSE B Y e 8 22,7 (LA, B FAERIK 35.6%; SERURE A HE & 13251 W AA R, K EERK 19.9%!. Kiz
JiTH, 2024 4, A KESSERIR YRR 2913 (LA B, B RAEREK 0.3%; SERURE LR 0.8 (G A AR, B AR 23.2%.
VOB AHE . B, M FKIZMgs Hiases, AT e KRR AL R IF 304,

VU AR BEIR . DU KRR AR5, A8 20 PRI KL 4889.75 123077 K . K BEIR LA AR BCN F 6, 5l
AT R/INITIRUEE 1400 2%, A8 /K BRI R 3489.7 (41T K. REIRGHIRTTIH, VU4 FZELUKRE. BORFRRS N E, HrpoKees
Y5 75%. BERBHIR 5 23.5% RIVTIBAMBE & 1.5%. /KAEFHIIRZBR 1.43 10T I0, 547K A8 BV B R 280 1 21.2%:
PR GOIR IR B 122.7 120, FESAGTENFE: . SEHRUIRAR SN T, CRIMRR IR GRS 7 JTRACSL TR 0 =B 0R 51,
VU AR H R R ER L 4 W S S R P U, AR JEORE = A A 65% A by BRAg 5 A Ef R Y 93%, HIAEREE—;
Bt S A EME R 63%, FIABREE = RIS Pl A R B S3E 14 P 7= e 4 [ A I R At A — s R

' 2024 S RIS vk RIS R B GT TR I, OSBRSS EIRTT I 15 2024 4 1 AR, ABORFIZHE. ABREIZHABESIT N
HEAT TIREE, RO REE. AJUTREMPRR 2 FiaE. HHIRE CGRRIAIE . METRA MG HMPRR 2 FiERMA L BRIREIZHES
it

ERITFRIRE | 4

e\ , ../


https://www.lhratings.com/file/g0884a257ea.pdf

M®EEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

HiRA IR M L) 36 10 P Pere & E i i ViR Ae R HEEE 00, Ml st i, DU R sk s, At
S GRS R 26 >t RIS 3 Ab HEFSCHEFE 1A, TSR RIS 1 by BT E 5K SA GUiiFREIX 18 K, 1E
AEHA P = B 2024 FEREE ARRITX 154 4, TR 7.9 JTF TR, (H4AE LHIERN 16.3%;: 16 B X HARMA [T 44
A EREHFTT AR 19 4.

it DR B PR S B . 2021 4F 10 ), rpdtrpdes [ESSEBRENA T CRuiant X XU 2 5 18 i oM 22 ), DU )14
R B T 45 15 ML T XU 3 1) 1t i 60 B PR T A 0 i 7 M 22 S A R L AME . S0 A ARl AT X S T A J o i b X XU
LU E AT KA BB X2 A RS VIR, Ay 2 22,

X g2 5% & RAKE

WNEEesrsgk, 2 88REE5], GDP WMEAFES); FUEATRBEBNNH, PLSaRrsABgTE, 5
ZP RN SR L KRN TR SRAR, RERMEANSE TTEIERERREM, U182 EKEk—e 0 E
715

H 2014 Lk, TU)IIEEGFRERRE, S5 asRENK. TE X A7 2 H R 2014 411 28536.66 /LG 2 2024 41
64697.0 1470, AFFaEEAEEATS], 2024 001 E X A SEEAE 31 M (BT BIRXD) FHEAE 5 7. 2022—2024
4, VU4 GDP #ig iz, 54 E GDP M EHAFEA—I, 2024 404114 M X A 5= SUE AL LK 5.7%, @A E K
0.7 NE R KK, BUMHX XU TTE g R R, AT &5 R R K.

AR 1o D)1 A 1t DX A 7 S B I 15 1L

70000.00 g.00

60000.00 800

e 7.00

30000.00
6.00
40000.00 00
30000.00 4.00
3.00

20000.00
200
10000.00 100
0.00 0.00

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
— 1 GDELT — || GDPHE (% — L EGDPHEE (%)
PERIRIR: DU B REF SR ES AR BRGHRS
(1) FEkEEw

Bt 2207 R S A PR T 2, 2014 —2024 4F, =g 12.4:50.9:36.7 H%E N 8.7:35.3:56.0, ZH =~k tLE
BT, stewERLF Rk,

WHET £ 5 1 E AR TR S AE R AT IB A, DU T U AW JE . B4Rk, DR EE T BLHF15 B 3l s iort
Jeit AR RERAL T4 F KBRS A 5F A BI A “5+17 BUR TR R, TEERERSHMER, H— WA, K
B AESE RS s SL. RRER & PUESOE. FTRRIE S R BRI 16 MR, 2022—2024 4F, P01 4
S A R TV IE AN 16412.2 427G 16705.2 A2 7GH1 17884.0 4470, FUEELL b TVEIME I IE 5500 3.8% 6.1%H 6.6%, FH
2024 AEFURR LA T8 e T 4 0.8 AN E b A 2024 SR, PO MR DA_E TolkAlk 19140 7, S4EMUBELL_E Tk
41 MR ZEFF 34 M IMER HEA P&, HIU)14 TR B IAAERk L, BAAREREEE LI E &5 GDP HE R pEt
Py GURTAS RN LB AL 8 B 2 e PEAAAE BRI AE . (DU “ DU sl i R R 48t fl&E b SO . SIEA
BTSN, BREA A g (b AT G, I D )1 (R AR SR A, DS TR DY) 148 i R e R O e
T30 VOJIAR P2 b A R+ B AR BN B o

VU1 55k AT B2 e 95« BRARHIIRL . <Rl o5 B SCAR RIS . FEBESE DU )14 P L S5 R IR BE T2, 2016 £RDY 1148 iR 5l
X GEHI TR UGB Tolk, 2024 4E08 56.0%, MUNHLEN A AT KK E LS ). 2024 4, D)8 AR EE G InEE L
FHIK 6.4%, EIZf . EREMETEOLINK 6.9%, A1 MEVOIEK 6.2%, EEbVITK 4.0%, FHib N 3.4%, (5 8446%:i.
BAFAVE BRI 8.2%, FGEAIME &M BIGK 17.7%. 2021 4 12 A, P ANRBUFER T (D914 “+HI0H” RS
MR AR, 5t EINPRE B “4+6” BRIk R, HESIRL R S e Rk e . BUARIIRL QBT A R « BRI 35 AR A FR AN ST AR

ERITFRIRE | 5

SEVEL NI ST 4

A\



maEEﬁEWEHﬁEEEE

China Lianhe Credit Rating Co.,Ltd.

TRt e R SEBIVURSOAE R RS e T 0 SRl Rl KRR R IRST « W95 RS« AJIBEIRMR ST« JIIRE
s BRITRETRARSS . REEAE XRS5, 35 B H RN RS R 5500«

(2) BF. HHRAHH O

BRI, 2022—2024 £F, VU4 577 SR 20 B LARIE I 8.4%. 4.4%M1 2.4%, RNAETRKIENELEN 2 —. 277
AWkF, 2024 DY) E R, SR LA 10.8%: B e B EAEIK 16.7%, b TR EHE K
16.5%; =7 LB T 3.1%. 2024 48, PUIAE B PR BEBC LAF FIE 9.9%, 1 dt s it TR I B 12.1%, B ST T %
20.1%, R TS LR

THPRTTIHE, 2022—2024 4, DY) R i BB L ARREG G, 230 24104.6 47T 26313.4 {475 27709.8 147T, 4393
BEF TR 0.1%. HHK 9.2% K 4.2%. 2024 47, DUJIAE f R AT SCRRURON 34325 76, 3L EFIEK 5.6%. Hrilaifs R A
AR R 47336 TG, B EFEK 4.7%; RATE R AT IR 21303 76, B EFIEK 6.6%. 2024 4, DU)IIEWEERA
K o3 30874 gt B EAEIK 5.4%; RATE R A 3 18878 T, AL EAFEIEK 5.5%.

20222024 4E, PO EEH DUSAE 5108 10076.7 1276 9574.9 AZ76F1 10457.2 1258, 4305 EAERK 6.1%. T[4 4.0%F13Y
K 9.4%. 2024 4F, PU)IIEH HUEAE 6177.7 1278, B EERK 2.4%; 3 0EAE 4279.5 1256, 3 EERK 21.3%. HUE 2P
AHEH O S0, 2024 FHLHL G DA 2857 DS ELRY 74.9%,  aE TR AR BREE CTRVE Y 79.80%. R B SR 5T, 2024
EPYNIAE AR 5 07 Uikt OV B RIS 6.1%,  DUMZL 5 & )7 skt DA RIS K 19.2%. SR B FEDrm, R, M.
RRBE S A H A DU NS R TR S Ak EE, 2024 R4 5 DY )1148 0 52 3k HY 1B IR 66.2%.

Xigi & EhIFiE
P14 SREAT IR IR, SRS K, SRS AL IFREIE—SR .

AR (2024 0114 EREFAHSRES AR, BE 2024 4K, TWIE SRR TS TAERAH 133331.5 127G,
B EEREK 9.4%, HAA P ERRE80083.6 1470, B LHERMEK 11.6%; S AR M&STGTRRE 117083.9 1278, B L
ERMK 11.8%, HAE P EHRAR35032.7 1470, B EFEREK 7.0%.

|4 B33

AR (U148 E R L5 R 2 % R DA FAESLRIA — O = TisFam 5 BARGNEDY, D)4 “HIUT” SR e B bR gk se
FIRIEETE, RIEE TR, +EESCHRWT S, LA s, KA ST, PR BE i m . N EEIRHE,
VU128 PRI E] 2025 4EHEIX AP AR ARSI 6%, 1A 3L T 60%, WK Z B NAERIRHE 10%, J& R AR
N A ARG 6% o

BRKE, DU Aok R B FRIARG . (HBECA SIS, EREN R RO R ERE S, % FTEAPR
Bk, PN — T HLB R IR, BTG & Fh ki .

M. HFaIEKF

MIEBUE BBV R, FRNERNERY: FRBERREE: WBEBMNEBOv A, HIEITHIRE: 575
EEHIBEANER, BN S R L T RE

AR, DUNE BRI BURIG B e, 3RTHE SR AT, @A BUR AL, S BUF TR, S HIETBOKT, {8
BURAE DIEHBEM BN (& AR B BURIESRIRSS W B AN 57 55 6 B S5 7 T UAS — 3 Bk

BURHAE BB W FE AN RN M5 T, D)1 AR (bt N RSN E BURFAE B A TF 2601 558 JER e (DU NIE BT (b AR
MEEUHE BATFRG) SLi/mE), MVEBUREEATFLIE, —EBUN TEEWE, REAR. BEARMEMHARWAER. 25
B BT B CARIEBATER 35 o AT BOWLOCR 2 Kt HEf A TFEURE &, B ABURE BR AT NS BRATEWLE £ A
TFHIEURFE B4, 28 R VRN B HAB AL SUE 0] DARYE [ B 2E77 | 3 . BTk 7 B, 1) 5% AT UM LG B SRR S BURF A5 2.
HRAE (VU 2024 SEBUE BATF ARG ), 2024 45, WUNIBEAREEAMIEE ENATFRIUEE 1.7 JiR%: IATEF
A 3177.90 i, SLHEATEULTT 4618.80 Fift . ATEUHEM 46.34 i AAFURBIBUME B AT HITE 38404 1, JLIrI5ER 37881 1.

ERITFRIRE | 6

)y 4

9

N ..~

N o



China Lianhe Credit Rating Co.,Ltd.

maEEﬁEWEHﬁEEEE

ERIMEm, DA BRRE LT (DA 2GR RS R TR %), EoRE NS E AR 2
A 5 VR BLRE RN VOt 57 5 3 15 P A B B S A A L ATl HERE B ST WS M R E B Ve AT 3 ST R WUl A R A5
TETBRNLE . AR AT ™k B 55 37 (D)1 2023 SRAk (5 AR R R AR Z R0 FaHh, Mo b BEARHE 2 5
SRASME G BIASEIE R, B IRAAITE “XUA7R” AR A {5 P AR v AN S R s P R A5 P s RS RIS
BRBE T s MRS R R AL “E507 T/E QU “55+7 NMAmR; MM EERRS g, ®
Wi e R R s InsafE S A -

FEHEBIASERERFEIIEE, RS E RGNS RGEMET OD ERESFEMERER, eyt EHE
Bk B ARG LA, KIEKIT R RS M, B AT A s s )1 e s st (5 PR Sl Rl X3 TSR
A FERMARAE R R IEX HHUR], IRREBR GBI E A T AIE G R H S, Mttt & — Rt it

WO SEAR 357710, DY) 148 8 RS2 DU A BURFRIEI 58 FF A AT ARSI BE B 8 BUR R B SR AR SR I, O A BURF
RIA TAE R R REA FRAT T T ISk ati. 2021 45, DU KA (DU BURIESEAR 58 EBAME) IR (2021) 15 %5), X
A8 BRI SR 55 (R S AR FIZR B A TSRS S48 5 H 3t I SETRSEAGTR0CE B, MKy SRR R . B AR R 5T 5%
HEAT B, SRTHBUNIESERSS ) TARRER . Besh, DU Ao (SR THEBURN RIW TAE I FERIEHAT & B G k) (1
A (2020) 3 5 (WU N BURRIGETH B TACRIE BT INEY O (2021) 8 5 ) Ko (-T2 BUR R I $ o 16 250 Py el 24 )
WG (2022) 150 S50k, SRV BTGB R A R AF B AR .

VA 75, DU 1148 A28 T T ARG B P O . — R I W BB IR G 5% st b v SV AR B, 494 5 B O A 95 1A
T PRI . —R R TS B FE O, DU BU T 2022 244 (RT3 — 2P R A0 U0 B ) P o ) S A L), e TR S Mt 95
GURUEH, SRUTUELAR. =R em R BURS], EBGTEW . WP XIS E 5 BRI EOCR, HIRE R AR
FIRBERE ) VR SEH T BUAR R, ALt IR 2. ARBUNER A R o TUR NI B i L3 AR PR, LA BORF 51 &
Re R, WESRARCHF LA ARG . 72 3Rl R eR R, IRET I E ek Rdi, @ E ek
DX o 3o X POV AN A ) 57 T R SRR A, DU )1 I S B e — 2D 58 3

BT, 2015 LR, DI NRITEE WEBURFEGUTE B, BivEBUR 6T RS, SelaEnk (DU)1148 BURE 655 & B
%) QUK (2015) 3 5) CWUNEEUFPEGTS KSR S B TIE) IR (2017) 91 5) Al (T k2B I saBuii i 55 Mk 5t
EEAEM) IR (2017) 10 5) & RIS [, D)8 7ESSEUN 6155 S BETE, BHEARHEBUN 5155 R M B
0 RTAT . R AT S BURN 2 G AL AR SRR A h, SEE SR IH B, @S L IR A A A B
B, SR e IS INsRBUT 51 55 KUK PP At . FUE AN SACE, BIRAE Z AL G155 XU s HEBEBUR 6 5515 B A TF
TR DA B O A . IR VY A BVE D . ARG 1 55 R B 1 DR

B MBS

M)A — B AL TE RN R SERP K, BURFHEE WA )BT BN RIS R, H 132 55 7™ i AT 15 A
KEBURE A —ENAFE . IIBEATENRBXEZES, BERBIFREFSTHFEARA, X T KBB4
&R B AR

A B

HETRESAT R, A Wy B BU2 5 ATBUAR . T “ BT R — " TN, AR, o E I s
TR AR (FUEEE) Rl T rp A WA BRSSOV 48 4 8 A DA 2 00 BOICYE 48 BURF IR, B30 48 BURF AR
TYBRE, WEER, HAEMBTUE . RE, BB, LOBREHHE. RelE, GUrEESEm, hE 2B EEN B %
WEGEATE . — RIS, W BUFAT GO, TBOGE A iR i s ) s ok .

(1D FREP)IBERARIZ

Hh R 5 DA (SN 73 BL 1994 SR SIAT (¥ 73 Bl W U BRAR 1 D, BISCHON 20 D b S BURTF I E SN« 77 BUR T e g AN
A RBUG 577 BURFEEON . b, P B NSRBI BB, B, I ERL, BB, MR
BT« Al A S L AR P SN B CBAEE LB PSR, FMEEASR T 4E Bl 45 M7 N EARELEL, S
THEFIRL, SRR BB, RIREL, BB ML, ENFERL, B BRI BB HHUEERL, ARBURNSE; TR
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577 SN E R VTR NIRRT A BN AT, i 55 4% 60:40 HIELH] 73 5. 2016 4
5 H AT E SO RS, HE R T e 558 1 50%F 50% 1 L] 2 55, DY )1148 AR R s LA AR S O I A

(2) ERBIAHENR

VYNNG 1R rh E TS e X S B 1, PIEESRAS I o SR BUF RS PEN IR K . HR3E (ST 101148 2022 —2024 4E4 FoR BT
MY, 2022—2024 4, DY) 5 I3AS EGAMIIRN 6522.41 127G 6907.70 1Z7GH0 7306.58 127G VU4 — M A SETRE IR 2%
AN — M B B S AP RON (5 B R, 2022 —2024 4 7 ERANERISN ELEE 235N 92.62% 91.91%F1 91.08%.

B 2« U IRAT LAY L (AL 278D

iH 2022 4 2023 4f 2024 4%
—RRAIETE: RHAMIA 6484.33 6860.76 6797.75
L ABEEREAS STATIRN 6005.68 6305.84 6191.45
YRTE T SENLION 478.65 554.92 606.30
BORFSESTRE: EGAMRA 36.35 4521 507.11
ERRAZLETH: LZAMIBRA 1.73 1.73 1.72
&t 6522.41 6907.70 7306.58

TE: MBS AT AR 2E R I N IE AR
VERRIE: 2022—2024 41U 1145 48 G P AR A5 R S Fe ks

Hh 75 A B 2 1

HRAE (2022 —2024 VY1148 4 PR SR S AR A D, VU )11 48 A5 BOON/ 3 i v 2 AR — M FE TR USON /S At
BURPEHE G SON /32 T AT E A AR 2 BN S Tt

B3 3« PUIAE W BUSGC R S L (AL 278)

e 2022 4 2023 4F 2024 48

R AIEE RN B 14703.24 16356.20 16502.96
BUM RSN 2 it 8506.15 8514.99 9202.88
B RAZERA ST 184.61 195.71 223.26

THBBON 23394.00 25066.90 25929.11
TR S 13631.13 14872.74 15108.59
BB G 3 S 7691.33 7748.11 8400.62
A BAZE SO A 154.61 175.94 201.27

TS H 21477.07 22796.79 23710.47

VE: DSBS AT A b B R R I Ay AR

FORRIE:  2022—2024 4EPY) 1148 48 G AR S AR DG 8 A%

MBNEERIRT, 2022—2024 4, DO T BURN I DL— A FETREUR N, — A SETRESON ST H7E TG 148 W BN
THH ) & ER IR 60%. 2024 5, DU FBORN BT, —BALTERN ST BUFHEEESRN BT FEE BAZE RN L
i 5 A 63.65% 35.49%F11 0.86% .

K 4« J0)IE S EICN TSR R 1270

byl 2022 4 2023 4¢ 2024 4
L—RAITFRAN BT

(1.1+1.2+1.3+1.4+1.5+1.6+1.7+1.8) 14703.24 16356.20 16502.96
1.1 — A FETE YN
L) 4880.55 5529.09 5635.60
1.1.1 Bl N 3151.43 3700.90 3601.04
1.1.2 ERURN 1729.12 1828.19 2034.56
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i H 2022 4F 2023 4f 2024 4

1.2 BBl 6484.33 6860.76 6797.75
1.3 fiEs5 N 1189.09 1423.07 1064.29
14 EFEEREN 666.15 1072.11 1483.46
15 P NBE 4 735.30 617.61 570.99
1.6 DXL RS PRI 3325 33.39 3347
1.7 S TREEAG E T T 714.49 820.17 903.86
L 8)!1%&*&%1’%&[2 PG TR R — R i LAr 0.09 0.00 13.56
Z(Z?fj E—E%ﬂiﬁg\aﬁ 8506.15 8514.99 9202.88
2.1 BURFHERE G BN 4780.49 4515.73 3761.24
2.1.1 EA L AN 4281.00 3951.58 318273
2.1.2 BT IR L 2 BN 148.77 130.06 100.35
2.2 AN 36.35 4521 507.11
2.3 s 2688.88 3051.25 4017.51
2.4 BRI CEREF AR LTI LELRD 879.32 814.82 779.37
25 AW 121.11 87.98 137.65
3. ERHALERA R 184.61 195.71 223.26
4. HLRBEESWAN 5862.43 6413.07 6827.39
BB S (1+2+3) 23394.00 25066.90 25929.11

BEESTATH B4R % B TN B
IR : 2022—2024 DY) 1148 48 R SR 5 AR G FRA%

2024 4, VU — e AETFEWN/GDP 4 8.71%, {EAHE®E (HiET. HERX) mEEMEHER S 19 60, 4T k.

2022—2024 4, V)IEWEC H B, FEHESHEK 5.07%. MWCHERIRE, 2022—2024 4, DY)11E B H A
TFPA— M A FE TR ST R N, — A FETIS SZ B R T 7E DU 1 48 T B R v R i o LE 0 60%.

S T E I S 2022 —2024 P01 44 T BURC I 45 4% . BRZE 2024 K, TU)IE — A LTSI EA S5 4 1394.38 147,
B & TR AR A S5 4% 802.26 1278, DU )14 BT 58 I 0l L3 o

(1) —BAFETEW L FEN

2022—2024 4F, UG — AL ST 5H 14703.24 127G 16356.20 127681 16502.96 1476, 2022—2024 4F, PUJI|
B AFETREW A5 4880.55 4470 5529.09 12701 5635.60 147G, FHEEHK 7.46%. S54E ALY (HFET. HIBKD
ARG, DU — R A ST IAAE A BT B3R, 2024 SF— M ASETERHEN T4 31 M (BET. BERXD 157
7o 2024 48, DY) — A SRR AT E RN 6797.75 1276, B AERAE TR, RS IN 1064.29 1278, B -4EA4 B
TR,

VU114 — R A FE TSN ARSI N N, 2022—2024 42, DY) BB 2514 3151.43 4276 3700.90 14 7CH1 3601.04 12
TG, EENK, FEHEESHEK 6.90%, BN H LN 64.57%. 66.94%F1 63.90%. P14 - AAA g 48 B A1V R 1581,
LR M AL A R IO SRR EE R EA S GE7) BB BTN AT EEL I SRS 51 Bl
ARG, 2022 —2024 4E43 5104 1729.12 42,76 1828.19 12 70H1 2034.56 1270, ‘EMEGIK 8.47%, FEHAEAEIE CGA/7) Hi
5 AU KA R T S

2022—2024 4, PUNE—BEAIETE S H B RFEE K, R AIEK 5.28%. WHCRE, PUIE — R A FEFUHE ST H DL
B SRR S RMOK . AR S H R — A LIRS LN E, 2024 4F BRI A 8571.89 /476, 5
— A LT ST AT 63.74%.

2022—2024 4=, PUNIEMEESAR (—BEALTEIRN/—BAFLTHESZH) 5518 40.96% 43.42%F1 41.91%, X LAl
HIHERFE 3
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B2 5« U — e n SR SO B g oL (AL 278D

JiH 2022 4¢ 2023 4¢ 2024 48
11 —RAWE I H 11914.66 12732.79 13447.16
o —fRAIEMS 1038.78 1118.66 1115.63
AT 562.05 600.22 605.28
HHEH 1865.04 1949.20 1969.68
BREHARS 229.12 244.12 278.12
AR E AT 202.18 213.25 212.23
Ah o BRER AT SE 2237.62 2440.04 2637.03
PA RS H 1170.92 1231.90 1172.45
REH RS 237.58 253.90 270.67
WX 736.42 775.06 696.21
FIRAKSCH 1359.32 1455.20 1677.10
I 789.98 708.83 692.11
IR HAR Tl A5 RS 363.68 449.81 390.51
H AR BRI RS 104.95 116.60 146.40
3 RBR S 386.65 431.49 413.41
REBTIR KL S 129.20 153.63 267.40
55 A5 B3 H 247.79 257.90 260.77
HoAh ST H 86.60 107.45 134.03
12 BBEH 865.63 1042.68 929.75
M. BfR BRSO 84.93 84.79 84.67
AT R A R 780.52 941.92 801.83
1.3 &R AT H 850.84 1097.27 731.67
—BAITHE I EI 13631.13 14872.74 15108.59
REGER 1072.11 1483.46 1394.38
Tee 1. FUMR I EUREE R RO R &S 2. RS TG TG A 2 R b TN TR

BERIRUE: 2022—2024 4E DY 1148 48 Z4 ph B4R AR 96 26 4%

RAARE, TR )IE — A LTSRN R Rb K, BAARACPAL T4 [ b L B ROSORON (5 s — A LS 2
KIADIRAE T N FE . VO)IE — B A SETE ISP A5 1 2 kB AR SRR P e v

(2) BUF RS TR BN

2022—2024 4, PU)I48 BUR RS T IR 3T 43 58 8506.15 4476 8514.99 1. 70H1 9202.88 1270, FHE LK 4.01%.
2024 4, JOJIEBUFHERSUON 3761.24 1255, FIEL R 16.7%.

2024 4F, PO)IABUFHEEST BETT 6025.49 1450, VAEA 5 AL 1 AE 56 37 S0 R0 AT T 12k 2 4 % o) 4 T £ 45 SN
GHEMSCH T, FALSR 802.26 1470, BUNMHEIEETHFHATRE Juom, TR TR,

E& 6« PUIEBURMER &S BT R CAf7: 120

mH 2022 4 2023 4 2024 £E
A S AL LA S S 3578.03 3299.32 2965.70
T BB RO B 2 HER S 133.21 109.55 98.82
A BURT 13 < B R B I 57 5 N 22 R K S 2144.13 2068.22 2000.91
55 RS 324.12 389.71 432.97
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iH 2022 4 2023 4 2024 4F
B RS AT 6595.84 6207.04 6025.49
45 AT H 560.70 1067.49 1977.37
W4 534.79 461.10 392.54
LR LI 4 R 0.00 12.48 521
BURF RS H B 7691.33 7748.11 8400.62
FEREER 814.82 766.89 802.26
e MBEE TG EG 52 A TR
FORBRIE:  2022—2024 4EPY 1148 4 JLaf SEAR 35 AR G R A%

RARE, DU BURPER & TSRS R B b USO8 BUR RS S U 2 BRI, 5 B = 117 35 8 sl K 5
LN — B 52

(3) EEBRAZEWMHERZER

2022—2024 4, V)48 EAEBEEALEWN ST 08 184.61 1476 195.71 4476H 22326 14756, S EURN St EL AR /1N,
2024 5F, Q) EERALE M FELLES 22.00 1470,

(4) RkEHE

HRAE CTIU)14A 2024 FFEHATH IR 2025 FEFE R MIRE ) AR, 2025 4, PUIIE—BALTERN TN H
FrA 5748 4270, B 2024 WK 2%; — AT S 13425.94 1270, B 2024 ERIK 1.9%. D)1 BURESE S U\ T 5T 224k
3173.2 1278, BURPEIE G SCH TS 224 5096.3 1270, PU)IAE EA BEALE TR 24k 226.7 1270; RIS TSN
TisE %4 7018.5 147t

7~ =R

MUNEBURFR S AAEREE EFr, FR AR EERB BN L R4, BARRIVE — BBz m, BAmSXEIRIK,
A RE IR 5% .

b 75 B RF 5 £4E

2022—2024 K, PU)IEBURFGS IAWIE K, 2024 £ A4 24028.9 1470, Hifr, — 645 8074.3 1278, 1 33.60%; &I
5155 15954.6 147G, 1 66.40%.
B 7« WU BORG 51BN CRAL: 2D

B 2022 R 2023 4ER 2024 4ER
BUN 155 R 17705.4 20269.7 24028.9
Hor —fBfiss 7177.3 7615.6 8074.3
LIS 10528.1 12654.1 15954.6

ANBRI LS A T A B AR — 5
P 2022—2024 FPU)1148 48 Gl SRS AR R A

M FBUF 55 ERTE, 2024 SRV BBUF AL SN 1406.5 1476, 4 5.85%; Ml 6854.5 1270, 15 28.53%; E4H
5155 15767.9 147G, 7 65.62%. M FIET EBUF G HLIX A, 2024 FEAR D) EBUN 65 R EERERETT . HEH. Bl
ARBATE . RN TR T, S RPN 6206.6 127G 13482 276+ 1311.7 1278+ 1297.0 1278+ 1207.7 {Z7eH1 1171.3 /27T

B3 8 « 2024 SEAR Y M T BURF i 55 500 CBA: 4200)

THER 2024 R

B 1406.5
BT 6854.5
EL 15767.9

At 24028.9

e RBERNE AR
7 Pi: 2024 FPU)1E B PR GG FIHIC R

ERPRIRS 11
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RS PRAUT T, £ %SBEtnE, 2024 SER VU )IA BUFG 5 IRETUN 26902.7 1478, % 2023 SR 5966.0 127C. #HZE 2024 4
Ky VOB B A 230 T AT 1458 55 M 24028.9 127G, BRARSSBRAN M4y 2873.8 127G, RKAVE — & IR % 43 1]

5 B EREE S

2022—2024 £, PU)I4EBUR 55 R AU 24 GDP FFEEIEK, 735008 31.20%. 33.71%F1 37.14%. VU )I145 Ho 07 BUR S fii % CEURF
f555/244E GDP) AbF— K

2022—2024 4E, WNIEBLEEM S (T 485 W F1=— B A FETRE YN ATBURF 1 3 4 SN +— M A FE TS _E kb B USON+TBURF 1 3
4 FRANIR) 451 16181.71 1276 16950.79 12 7CH1 16701.70 127G, [EIHA, HuITEURF 6 55 R B LE T 1153508 109.42%.
119.58%#1 143.87%, +¢4: ETt.

YR CVU)NE T BUR G TSR ER), BE 2024 4K, 2025—2027 E0Y)1148 75 BALE 1) B EUF 552050 1291.1
{276 1163.8 14 JCH1 1026.6 127G, 43 AT 2024 SR 2B ST 5.37%. 4.84%F1 4.27%. 2025—2027 4, DUJI14EBURf
LA R A K

.\ SREFEEXR DT

ARLBIK RATT )| BARBUR (3 F AR BN o DU BN R AT LR R IR, AL BIBI A REAIE KX
Rk A%.

(D ARBTES

R FR N “2026 FDUIEBUFHRELHEF (—E2=0D 7, RATIEL GERIRAE AR E 77 R TR,
Horhr, 2026 40U 1148 B FFRR TR U6 (R SRR U T ECBIIBUN 67 A4, 2026 4200 )18 BURN AR ST & 2R (—
=D HFEREUMTERAERIERS

K 9 « AHEGIIHMSL (HAL: AZT0)

e a2 RATHUE RITHIRR BN EITTR
2026 4FPU )11 A BURF IR & Tifsds (—HD 363478 74 BRI, BUE— IR A S — 3
2026 49 )11 A BUF R ELE L IUGE (8D 200.0000 10 4F AR B IR, BJE—WIR R A S — S AT
2026 409 )I1E BUF AL L IUGE (S8 228.5500 30 4F BEAEATE IR, BRI A S — S A
At 464.8978 = -
VORI U114 BT

(2) AU Y )11 48 B3 %5 BRI

ARG T ARAT BN 464.8978 1270, AT 2024 SRV BURF G55 RE 1.93%, HAAT XTI EUR 57 55 UL
MAE/N o

(3) AHRTEEIERE /1047
A A T 5 4 55 < E U WECET 1 T N IO P B TR B, DAIBSORT PR < TSN AR DA AR S A5 J00E A A B 1) B < U

2022—2024 ¢, DU BUR RS G TN ARG TUA S 1078 25 8070 000 10.28 5. 9.71 £5 41 8.09 5, BURPEIE & TS
WO TR A BT UA 5 (K 78 3545 5000 78 18.30 %, 18.32 fif A1 19.80 fifo VU )I44 UM 14 4 TR YSCN R BURT 1 35k <6 TR AN 24
T A BT PRI

LREVRMY, DU BURR AR GO 2L RE Jlam, AR BIEIIAS R AL ) AR AR AR .

I\\ TERZEIL

LT DY A At B R 5 BU 655 IR L DL A HE G238 BE ) SR -E 1PAh, B0 E RS AN ARLGTITER] A e
BRI ARAR, B € A BTG F 09 AAA.
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M®EEﬁEWEHﬁEEEE

Mtk 1 EHRFRRERENX

& RS T BUR 618 SRR 0 N =%, 558" N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA %Al
“7 RS HTROR, ROREAERMSACTAE S, AA FE B HH “+7 8“7 FS TR0, RoRE SRS T ER T AR
Ko

BAF R 5 AR T IPZON SR A BER I R R AT HE A5 FI AR gt BRI 1 PPN SUB QMR B, (HANHE
Wi 15 S VRO RIB L 1 AT g

HARERBEME LR
fRR%% EP

AAA LIS HIRE IR, AR ZARIL G BRI, LR EARAE
AA IG5 I BETIIRGE, ZAMGH AT RMA K, HL KR
A BEEMSRE IR, B AT GRS RN, 120 KSR
BBB BEEMSRE— B ZAMAT R ERECR, LR

BB BEEMSRENIARTS, ZARAT BRI, 2 KR =

B TR 55 (K BE TR R T R AP IR R 858, L R AR

ccce 55 I RE IR LA T RAF O DF I8, 20 RS

cc HARRELLIE 55

¢ AREELIE 55
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ERERVELR 2 HE

MRAEA R I EVERAIR & BBV B A IR 2 7] (RURRAR “HREBE") FRSINE, BRE 5
{EWTE 2026 VU )IABUF FRE OGRS (—Z2=0D (DUNFRR “AREm7 ) (FHPHE 200N
FREEBEATERERVPSL,  BREFVESLELHE E PR BV SAIAN G WIER BR VP o

VU148 WA BT L2 K B B BRIV 2 BORN #L 10 2R S SRR BURE . IR B R ETIRAT R
B BUR BRI ZRAE PP G R 29 58 R AR 0TS BOW N 58 R R PP A

VU148 e BRARDL S AR R AR LA R A R, B A RTREXS AS AL 5 T4 FH 1R AR R S i (1 B
KT, DU 1148 WA BT ISE B I S R B A A5 RS 1A S Bkt

BRE TSR U R U NN A BPIROL AR SRIE O, Uk A B, B AT R AR AL 5 T4
VPG R BRI, BRE PSRBT LR, R BEAT 204, P Semiil B H A5 R PP 2K
SR, W ARERTPIART, HZ I BOREOR MBS (R 20 RIE L 45 e B PR PP AR 75 A 2R

WD) 148 W BT ANRE S N3 BEERER PR BORE, Bl I HE TP A R 20 I oAb S 7
W BEAT AT LA AR SO IR
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