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HetEshmi R R R, BRAFETaAFR. haidl, SRR EIEERE, FRRle K E
BTN EYCE, It EOARORIR. K5 ERRT, SUttha kR 2 HPMESIF 5E . ¥
AREEL, 2024 FEE AL M 134.91 JILTC, AR THE, R 5.0%. 47E, 5k
HhnfE 9.14 Jifeot, FIHIGK 3.5%; 55 \E e 49.21 5127t R 5.3%; 5=/ hn{E
76.56 Ji14t, [FILLIGK 5.0%. ANFERFE, (1) 2042 i 45 L3 48.79 Ji1Z 7T, ALK 3.5%.

(2) GAFE [ E B P (NS A ) 51.44 T T, H EAEREK: 3.2%, FORR Gt F R 35085, 9K 7.2%.
SURE, RN ER T K 4.4%, VAT K 9.2%, BRI AR T R 10.6%. BRI
BB 8.0%, tRT 2R B 4.8 1NE 4 Al (3D ETRYHE 1B 43.85 Ji14 7T, H AR K 5.0%,
P “—ay—pg” B DG 6.4%, Sk ST HEE D 50.3%.
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B, [FEK 5.2%, LGRS IFASHISEIAE . R, AR E SR GRS RO, AR
RGN, AT L EAERE 6.1%; fE “PIE” “PET BURSCRRED T, B W E ARG K 32.1%,
i [ € B R L 20.6%;  miBARIE L mEORIRS AR B 0 S K 50.8%A1 30.0%, X HEEE 1)
SRR SR IeAh, 2024 SEJLRE P THENMEIS 2 J31078, By @bt WA N R AL
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| 2: 2022~2024 FIRHEER SRR

E{=EzyI=A

HEKEY

XA RE (2o 41,540.9 0.7 43,760.7 5.2 49,843.1 5.2
NSRS E o) 19 — 20 — 23 —
Tolk¥g g (20> 5,115.5 -14.5 5,008.5 0.3 5,937.6 6.6
It 7€ PR A (128D = 3.6 = 4.9 = 5.1
MW R EFE LA (48| 13,794.2 7.2 14,462.7 48 14,092.4 2.7
BEH CLEAT (21D 36,445.5 16.0 36,466.3 0.3 36,083.5 -1.0
=W EE 0.3:16.0:83.8 0.2:14.9:84.8 0.2:14.5:85.3
WAEND TN 2,184.3 2,185.8 2,183.2
WHEAE (%) 87.6 87.8 88.2
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WA 2 FBATS AT R AN, DABRERIIZ OFTE IR G, 2 ER AT 565 114
5, FMCERIRHR . MR PR 25 S e 24 b e 4 FE R 25 AT W se 4 D08, /NKRTFHL KR HLAE 55 Tl
AR BT SN A HL IR AE ) M PO R
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SHRASKE, IR RE G TS, TR =mASRAESHT “Wa” TIEHRE, BFfadhsRilt T
PRI, B PsR REER], ¥ KBRS, MR TGy, ReaL DU R R4 5F (B T 1) 4 35k
“HPYF N, AL TR LR T AR T RS B AL, AR BRI RO N AR R D, BLCTR
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DX LR e T, BUE S8BT AT M ROV RBL, USRS R TG R i %, DL KA/ ik
WEHE i, FFRIARETEARIE, REFHIENLTEFINSS, I—TH IR L ARG )y, b — PSR TRV
WAL A AT JRy s AR Se RN YRR [ Py [ BRSO 24 R8T A e Sl o

MEGEIGKE KRG, BBt T K 2 2R G W e sh, HUCONBEATE . MALRTTT 3%
REJIRE, Abaimi A b4 E 4 4 a5, 2024 45410 RN AT SCRCION 85,415 76, L R4FE44
K 4.5%; AR R AW RS 49,748 7T, Lb EAFEREK 4.50%; dbatE R PERE 1R, ROREE
BTG, WRAE AR DRI, WK REh L AT K I EE R AR, BEE U
S MACBCR B HEAT, ERCIPRA P AR B IRE, AERE . Mo RN 7 sl s R R R
e, AWOHR iR P, IR RN DET) TR R XA A TR R R
HA et

=, WXMESEH S

RHT VBN LB AETEWRANRE, BAREERE, WABEERE, RRPEHAFHRFE
KHe5; BRFMESBATIHHERF—EMR,; PRANIERTREIHFHENTIFEEIRE

JEC TR SR 58, 2022~2024 44T 455 W 7143 59 9,659.8 127¢ 9,990.7 147541 10,360.0 12
TGo M—IRAILTEWNRKSE, 2024 Fii XL FE ST i, ol $3aE, HEsh IR
BRCRABIE, 4T — A LRI Rt 520k 6,372.7 1470, K 3.1%. [, JmaEdbat miiliolk
N A ST N I EL I LE 85%LL |, 2024 4FiAF] 85.9%, MBI B kS iR Hr 4 [ /AL,
AT A SRR E R R . AR N, 7R KBRS AT it 5 R PR AR
WRCRAWIRE B AR F R 30 T, Al — A TR DR K 5 NBUR RS IR
2022~2024 F AT BURN S SN 378 2,227.5 1276 2,110.3 {2.70H1 2,094.9 {476, HH 2024 4F58 %
TARETIEY 104.6%, V3R ILH BRI, 6T A CURBAE AR5,  ASRBURM MRS T4 O/
Fr—E M. WERPEIMNKSE, 2022~2024 ‘EATiEERVEWN 330y 1,628.7 1475, 1,630.5 {ZICA!
1,834.3 12706, ML R T AL T AL PRI IR, BARREK,  hdoxd db st 1 1 SCRe ) FE AN
BEEF VS OL G

= 3: 2022~2024 AL EH 2T AT AL WBUSNEE R

—MR AT (278D 5,714.4 3,150.9 6,181.1 3,380.9 6,372.7 3,520.7
Her: Billile N (zoo) 4,867.1 2,731.3 5,357.1 3,002.3 5,473.2 3,085.9
BB (270 1,628.7 2,262.7 1,630.5 2,099.7 1,834.3 2,319.6
Hrr: BUORIE 589.2 589.2 589.2 589.2 589.2 589.2
— MRS AT 944.0 944.0 939.4 939.4 995.7 995.7
LIRS AT 95.5 95.5 102.0 102.0 249.4 249.4
A 2 ON — 634.1 — 469.2 — 485.3
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BURFER G (1278 2,227.5 738.2 2,110.3 689.7 2,094.9 589.3
Horpr: A LA ABGHERON | 2,100.8 659.7 1,946.9 576.8 1,920.5 505.5
EEHZARZERAN (1270 89.2 774 68.8 59.2 68.1 59.6
AWMt Uz 9,659.8 6,229.2 9,990.7 6,229.5 10,360.0 6,489.2

FRRIR: ERTMBFUREER, CRTVBERS, P REEEE

BTG, 2024 AL ISR EOY A B, IS EOR RS S . T E A A EOR A RE B
Tt AR B E SR, SRR K SCHVRIA 7). BORIRIT AL )R- PRa T #, Jbx
WA KPR KIEAALEE, —RALTRE BN K BT8R . J6 5T UK
(1 Y5 SL I B Hb A e N IR B R AR R, 328 0k, T Ab 5 T BURF M JE S SN AT (R — s RS
PRI, 1528 TRt i P b 25 M AR O 2 B K8 g, T b st i I Bl N A 1
ERTBHELFERAEHELIRPEMR T —EMENBRFRS, BBAFRSKEEHERTF, B
FF 555 RS T 42

2024 4%, JL Rt TEURF 555 BRAICN 13,898.30 127G, b — 457 55 PRATAN & 1005 55 BR &0 43 734 3,093.20
{25671 10,805.10 /27T . 8 28 2024 47K , AL 5T BUR 5 55 R A 12,579.8 1278, #5 2023 - R 1 K £ 10.6%,
SEEFI LL IR % . FEB ST T, ANBUNERE, L BN FEEPEX Y, TARH LT
TR MBS RIEE, RATHUFRIMRBUN 65 M 2 NESRAE, TEER. (REEE
[ 55 R BURA 55 14 32 B4 7]

JERE T BUR 5 55 2 B TRl B S0 H i B, AR AR T R EAR 557, a4 5877 Sk
BUIEAE . KA ST B R A . BB ML, W — @ R R e 45 et AR, b
ST BORRUBE EA 557 A BT A R B, RABURH G 55 AT SR AR AN 1 SR . AL T T JE A X
EHAFRE, bR 2 KE T RGRBUT RGHE N ERASHIAN LT AR, RECEIEE /158, 1A
AL T BUR 5 55 AT SR AL IR 2 P S

MATTEURG AR, 2022~2024 4EJ6 5T BURN 5155 REUZE G M 17371109 109.37%. 113.87%
F1121.43%. 2023 FFHGHRAI L8022, 2024 I8 RBUVMEIAC . AL BURN 655 KR AT 2.

| 4: 2022~2024 FIRDBFHRHERBIFR (BAL: Z27T)

b R A5 2% R A 12,202.40 3,214.74 12,879.30 3,012.00 13,898.30 3,014.87
Horp: — {5 45 R A0 3,294.30 1,588.73 3,022.20 1,323.39 3,093.20 1,290.35
L I3 5% PR A 8,908.10 1,626.01 9,857.10 1,688.61 10,805.10 1,724.52
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YRR I AL TSN . RN . BURMERE SN . B R ALE WIS, 230,
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F+5: 2022~2024 SFFEHBHRZSRBIER (BA)L: Z5T)

Ho T35 BURF A5 55 A A

10,565.33 2,248.76 11,376.08 2,272.38 12,579.81 2,540.75
Hdr, — S RE 2,349.14 880.96 2,459.82 952.83 2,689.71 1,052.29
LIRS R 8,216.19 1,367.80 8,916.26 1,319.55 9,890.10 1,488.46

FRIRIR: ERTHMEERM, PHREERE

M. BAHAERKESH
ERTEF. MH. REEDERERS; REEEKPIHREA, RELREBTIT

MBURFEHHE BIRBERE, @il b i 7 W il 3R #5300 5T 2024 FEAb {4 ig4T 1% il 2023
FEREGFMES KRG A, BEGUHEE, WERTENGEE S &EEERE, EhasE gy
FEXIAL T HAF K. NHBUE B ARIEIRE, JH L5 W BUR i ] PSR L 5T 2024 SEFSA
AT T OUAN 2025 SF T R T, 2023 SFALRTTIA Y — B AT SRR R . TTARBURFTER &R
Wk WAL EAGRALE REIRE, MBS AIRE 5 1 Wi AR s . kst
BUE B AMNERTE D, AN BN . NBUFRFAFIBIRE, ALl AL | 2024 SEEUF 6155
il A5 SPERBTE L

MBURR S EERE, 2024 ST RSB REAER 6L, BURERRT, ABrOUE TIE7ri%,
MR, e KIERWRWEEEERE, SR RR S %4, HIR T ERairtamitER
JEo (L SELHRBUFGIS I, ORISR IR . $ M BRI BB A58 280 (1 2 A 2L
R, AR W BG4+ X 2024 AEFTEBUR 6 55 BRAT 1,216 1470, FUBCRIE I em . 710 KIEBUN i 57
LA AT AR A, AU HEAE P B N IE R PR, H s T3 M o . i X G
BNl el X R R SOt SRS . #F BT KA ZIRADX BSOS . (2) hnsg
70 5 HAE L, R R B . B, BN LIEZRIE I E L
fillo WA ACRSERRT T DINC A, e I H I AL, IR B ik, FEp . BN A SO
THRI EEOURIE. BT HISE 6 DN OCHE AL, VISR mIH R, s fuR A @ i, @ar “Hik
T R ER TARNLE, W23 B T 58 2 07 S8 T A BURAL L AR e R T fir,
SR BRI TAR R (3) Piia ety o5 )R, R BOAT Rk g . Wb ar “Rahai &
WA TR A DR T 55 Geit ML), B 5 43T 1,800 2 LS Fl Al Ay, JF 5 R RBUESR
Rl s S TR I LU AU, A DRSS A SR 555, IR RE VARG R RTST . Bk, A2
AR T e U X BRI 152 95 UL S 200, R KPR LR 3E -3« SREATELIE 1197 BF 4 55 2 R i It
S SIS RS AL AR A (4) ESKBUNBUSS IR GBI, EahE NKEHNE . SRSt
Mt m=rh ekt BN KBUTRSEBEE " MA R, M 2024 482, TBUFEE 9 Hin
WAKHE Rl EFEBUR TS5 BRSO H1E T K BRI SO T BORF 555 8 B DL 75 SE T NE,
VI ENL T WG B BEGOUR G LR, B NREHME . ROR, BEEILR6055 & B HI B A A

2025 St T H 5 BUR TR R T R
(FN\Z=FHD EHPE



"% vEaETEEREELT ‘ \
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

M58 3 R RE St AU ST 650 55 8 BUK PR it — DR B4R T

MR REIERE, “HIUL” W, ZIRE A RRIOR, HE 2035 SFa i HiR, ZZEHBER
KK FEHFAFAF, SR B S AMEARHESN A HLEG 5, BekF B bs T A AR S AL —, £ “+
T WSS BB EE H bR DY E AR E AR RS, S DL HO A% O 1 T T
R E TR, [ I AR B 2 AR B LR R, TR SIOBT R AR RIS Sk, fE 4
T3 oA 2 32 SCOU AL B SO LA L £ 4= L AT 81, B AR T BE W S ST, St Sl IR % AT W 2 4R T
St R R MRS, AN R, RARAL RIS, EHaE AR R B
KPR ERTE.

ALS PR SRS AR AR , FT3E s SRR & AUBT A A, AW BTt BB T R AR R 0 A5
F7, S RIS R R AR R s BEAh, ARSUTRE S AT e e 6, PRAL PRan M S5 ek
RN AT, BRI AT T, DG S B A ROV R, BLEAS R TR IR
SRS, DAY RN 7 9 B 5, F5 SESAR R AR AL, DRAFHIE ML SE A0 % $ETH AR S5 L B S A ER A 77,
2D e R A 5K ARG 2 R AR =

B SMBREER

ERTREEBGAT L XHHL, WHAEERHHREEN, EERFESIPREBKRFSENEN
XF, XEEFHSLRATRIE

eE R EEBGE O S, B E BRI, 252 R I RE A RFSAS B AR B
SKAEJTTH A J130FF. 2020 4F 8 A, ESSEeEn R (hE (dbs) AHRASRBRXEEITR) , BEi
T 5 B AERIL . ARSI IS BH . S RIHTIKEN R R . BRI AU R BN . &
BREIH T RR TS R WA . (eI 5 X PR R 5%, H AR il = b i o
BEHHMA X, 2021 4 8 H, HFEEHK (T SAFILRURm AT OmRERENEL) » B3
IR RRAET SO e EACr, HEShAR AR, RACBCEITI, A AL AR E #R T RE A, SEEIL
M. EARE EMAT Bk, EoN g ank e, JEIa s it X — Rk R, 1TiE
HUEEBL PR R R e T RO R R on i X . 2023 48 11, [E Bt 2 (GLaFdb st 5
MR EAME Y KT ER G Ta R TAE T R » B SR G u X e, L R X 4 R 55 b T T )
BRI SIS, RTHIR S5 SR 2 R S A R AR, R2D 8 RN BEf . BB ARvEESE ] R
ROFTR B S5 BeAT R T PRHZ IR R 5100 T, BN SCRF AR BRI SR S5 ML R IFTRER B X . %
W, AESTT A B AR T S e A, 3RS 1 P RAEBOREE D5 T (0 1308, XA Br o R il st
i o

7~ BREFEBEEENS

2025 SRS BAEMEERGRS (H\EZ2H) AANLLETEAEESTAEER, LRHH
FF4ESWATTBERRATFRITHRELBHED

| 8 2025 St T H 5 BUR TR R T R
(FN\Z=FHD EHPE



"% pEEEFEEREELD ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

2025 AL s BURF BRI L0635 (H\E ) 1FRIKR AT B8 33.2020 127, SR AIcK
2 e R S5, A OB GRS, GRS 2 1. 3 IR 5 M =AN S, iRt
RIKAT 48143 5919 0.7500 12,78 « 5.5000 12 TCH1 26.9520 1270 WERBHE, ARATF RITHHIEER
& WU T4 2020 A6 5T 7 BUR B AR BT L I 0E (D L 2022 A0 5T HL 7 EURT b 0
125 CH/\D Al 2023 bR 7 BUR B RLBE L 06 LD SR 100 2 A S GV LR
=) o RRAFERAT BB TS 151 -

F< 6: 2025 £ R ABABRRMBEEN GRS (H/\Z=1HH) 81
RITHAM | figF

e ==y HERESHB AR EFR
IR 2020 AL T
2025 41k 5071 0 7 EORF 7 £ 2020 FE LR 7L A, B —
B TTS (U 07500 | 24 | JFHRAERTIH6GE (D FEERER R St
ML DT AN} 79 %{M}@J,ﬁﬂzli/ﬁ Ve oy Sz N
I8 2023 A=k 5T Hh T L
2025 4F b5 T H o BURF i FETN—IK, Firhja—
55000 | 34 | FEMTEEIGSE QD | BERER
B EIGgE (D * o WA 2B A 4 — i A
FIMA S
ik 2020 A6 5 T T B
R LG (2D
2025 AL T H T BURN " ’ i ) . BEA—, FidR)E—
LT (L) 26.9520 | 54 | 12022 FILFEWHOATBUF | EEFE IR B 4 fe
Stk PR LIS (1) PR
TR BIHIA S

FRIRIR: ERTMEERM, pHREEEE

IR B BB S SRIETTH, ARATTRAT A S B 0t 1 BRI T BUR RS N, HDUEA +
Mo B AR O T R B, FF T R X s 3t T3 R B AL 5 3 1T 37 W 5 SR i,
2022 7 dn A S TR (5 A i A N Re 5, 2023 ARG el T, {H 2024 SFATHE FATHISE, byt
B LA SR ZI TR, 2022 FLKAZ G5t Mz FURAE R, Juatiy BT i FTAL Ak
WA RILE TR, FEGEHIESE S 2024 48, (BTN, T ibRTstagfe R, bttt
AR AT ORAF — R AR

F® 7: 2022~2024 FAL R ERHIAETHIA

HIRBIR ‘ 2022 4 ‘ 2023 4¢ ‘ 2024 4
D= TF R B (1L 78) 4,178.46 4,195.67 3,758.29
G = TE R BB A (%) 1.00 0.40 -10.60
FHi i B R TR (JT-F 7K 1,039.98 1,122.64 1,118.65
e it b5 4 5 TR AR (%) -6.10 7.90 -1.20
e it 5 B AL (A2 T) 3,976.92 4,233.29 3,576.95
TG it 5 4 B UG . (%) -11.40 6.40 -15.90

FERRIR: PRAERE

N 2025 St T H 5 BUR TR R T R
(FN\Z=FHD EHPE



"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

F+ 8: 2022~2024 St ERH LM HIAHRES

W H | 2022 4F | 2023 4F 2024 4F
LA B (AHD 499.05 591.58 488.46
o AR AR (%) -29.31 18.54 -12.86
LA (12T 1,778 2,031.78 1,758.72
L AAE I (%) -23.89 14.27 -13.44
IS eI A D 35,631.26 34,344.97 36,005.40

FRKIR: ERTMEBERM, PEEEE

MBI HEEE UG RIFRIETE RS . 2024 FILRTTHBUFTERL SN IEIE 2024 SFR UM
B U555 R H1(9,890.10 1278) 4 0.21 £, BEAMIKT 1 1%, (H% fE 215 Wiz W Rk oy = £ 3 ) DA L,
H 2655 Al 1 s 3t 5 BUR 5 23 8 #4208, 85T BUR I S AR B BUR & IG5 X PR Pt
B o BURF PSR 832 1R S 2024 SR JL AU TTBUR MR & 52 1108 3,034.1 1278, Horh, fii 5544 230! 41.89
e, HITBUNE B 558 A 1 190.2 1278, P st B IGRA BEHEI 4] o RIRATFRATHZRIN
AR BEHE B EIIMNA TBUR S TR HE, 2022~2024 440 50 T BURF R S USSP 35 K S AR
RATERAT BRI RIRAT AN 64.58 1, AL AT T BUR PE & SN AT S5 A R TERAT 7 AR AL

+9: 2022~2024 FIARHETHT B EESBAER

i L dnE L 2BE. L 20uF

BURF PRSI (2o 2,2275 2,110.3 2,094.9
b EA LHERABH RSB (278 2,100.8 1,946.9 1,920.5
A 4 A AN IETE (%) -17.35 -7.33 -1.36

FRIRIR: ERTMEERME, pHREEEE

LLprR, FHEEEEE 2025 FAH T HITBUNERE TGRS (/) « 2025 AR TS
BUFBRIR LIS (HAUD M 2025 SRAU i BUR LR R IU6 (3D KERSHIN
AAA.

2025 St T H 5 BUR TR R T R
(FN\Z=FHD EHPE



"% vEaETEEREELT
ar

HINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

P #—:
WA BAEHRHEFEAFEFSEANX

R B O BUR B T 5505 VR S R N =25, 53R N: AAA. AA. A. BBB.
BB. B. CCC. CC. C. HH, AAA ZulH “—7 FfF5 3470, RRNEHERIKTAES; AA
HE B HAH “+7 B “—7 FF5iTRoE, RREHSEEE TR TASS . SERSRGFTS
XUR:

FHFTS FHEX

X L PR AT P 2 < B TS N ML SOIR B« % B H S B8 AR DU, B 55 I BE AT B 5, R AAS

AR AR AT, B2 KSR AR

AA X7 PR AT 2 2 < B U NS SR X BT H S Be3a IR OUIR B, B B35 M RE IR 5, S2ANA
LB EA K, HL KR,

A X N7 PR AT P8 2 < B TS N ML SOIR B« % BT H S B8 AR DL, B 55 RE TR, B0 A
MZ TGRSR, LXK

BBE X N7 PR AT 28 2 < B SOV N ML SOIR B % B H 2 Ba RO — B, B Re n— M, ARE
DEABERERECK, 2 KU — B

BB X L PR AT P 2 < B SOUSC N ML SOIR B« % BT H S Ba EARIL 2, B S e s, 2 A&
DEABERE AR, B2 KIS -

5 X7 PRI AT 28 2 < B TS N ML SR« % B0 H S22 B8 EARBUAR 2, B 5 55 RO E T R ARt
RIEFHIATEEL, B NRERE .

cee X N7 PR AT P < B SO N ISE SRS+ % 00T e e is EIR DU 22, B2 555 (K RE DU B BE IR T R
UFIZEBE I, LR v -

cc X A BURT 1 2 B TS NSR L . % 0T H E BLSER DR 22, A REREIE 55

C X RO 1 2 4l S NSCSR L % 0T H S BIS IR DU 22, AN REBZIE S5

[ 11 2025 St T H 5 BUR TR R T R

(FN\Z=FHD EHPE



"% vEaETEEREELT
ar

INA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k
MifF—:
WRARBIZER
G R ST A 1
N 2N 1
RS BRI P 1
NI M X A 7= 1
A M X BUR LR &1 7 1
NBIBUR LG 1 1 —
BN SR & L T1H) A H) A RSN e B A S S A VA 1
21 AR VAR S L 1
155 R/ BUF LA 11 3
EREE 1
HUIFR RN {25 25 FA 1
HAbHRRE (RBhE. SHrK . RBWIS. WHIEE T .
. T —
HAHZ)
b 75 BURF 5 & 55 JIRIGAE TR T aaa —
N RS A S R To i % —
5 5 5 LA 0 05 22 Te i % —
5 5 A5 34 ORI 15 Te i % —
BRRAFN IR A -
WG To i % —
e HEH — AAA —

1 AORERIE RIFR A EFRE A b E A BUT E IR A ERITRAERR (2023 F 12 AM) , ARAS P-J-N-0021-202312-FM.
i 2: BESHEINZIERRINTN, S8BT,
i 3: HRERITEERER: ARTHRITEE. MERERS, ERHMES. ERTHITE.

[ 12 2025 St T H 5 BUR TR R T R
(FN\Z=FHD EHPE



"% pEEEFEEREELD ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

M= :
£ 1: 2025 FAFETHHABHFBRBER GRS (/B METHREER

riTeHm  FEmA i

(Uiezet i EEEH | FHEH | GEREE

(fzom) | & %)
& )

e 2020 A=Al 3 T Hb 7 BURF Pk 95 T £33
20 b xifit 26 % (=) 19.0860 | 3.08 | 2020-08-18 | 2025-08-18 |  0.7500

AR ILRDMBRRE, FHRAGEE
+ 2: 2025 Fe RN ABAERALTHGRS (TAR) MEEHRSFRER

FIEAH

s =R
e Ziﬁ%ﬁ Al EREM | ZMESR | GOREE
gz | & % (f25%)

N 2023 4F-{b 3 i b 5 BUR Pk 58 T 5
23 1t 35 % L) 5.5000 219 | 2023-08-17 | 2025-08-17 |  5.5000

BRI LRDMBRRE, PHARES
& 3: 2025 FARTHAGBFEMATIGSE (ZHH) MERGREFER
kiTe®  FEF R

{hezey i EREH | ZHEH | BEFEE
Cr)

) | ' %)

e o | 2020 EE ST Ml 7 SR P A B 45
20 Jbxtft 26 5 19.0860 3.08 | 2020-08-18 | 2025-08-18
(2D
— — 26.9520
o 2022 4 A 35 T M 77 WU P b B T £
22 Jbxt 57 . 12.0000 245 | 2022-08-01 | 2025-08-01
# CH)\HD
FRORE: LRDMBBRE, PHRAEEE
2025 F b i 5 BUR R T 0UR S5

(FN\Z=FHD EHPE



"% vEaETEEREELT
ar

INA BOND RATING CO.,LTD f@ﬁﬁlﬂ??ﬁfﬁ#ﬁﬁﬁzéﬁ
PR -
ERTBEHF . MBARS R E

FHREE 2022 4 2023 4 2024 4
HBIX A= B (2ot 41,540.9 43,760.7 49,843.1
N X A= S o) 19 20 23
X A= S EE K (%) 0.7 5.2 5.2
Aetbos B B B R B R (%) 3.6 4.9 5.1
ol A EE A (27T 13,794.2 14,462.7 14,092.4
B DR (20D 36,445.5 36,466.3 36,083.5
=P 0.3:16.0:83.8 0.2:14.9:84.8 0.2:14.5:85.3
F—rekIEmE (2o 111.5 105.5 116.4
FEZrEIE (2o 6,635.6 6,525.6 7,226.8
FE=rAbIEmE (2o 34,793.7 37,129.6 42,499.9
WAENOHE GO 2,184.3 2,185.8 2,183.2
R CPIT AR 16,410.54 16,410.54 16,410.54
W R ARSI (6D 84,023 88,650 92,464
LW —RAFLTEWN (275 5,714.4 6,181.1 6,372.7
Fors BN (2ot 4,867.1 5,357.1 5,473.2
AT BN/ — R ASETE I (%) 85.2 86.7 85.9
WAL —RALTERN (127D 3,150.9 3,380.9 3,520.7
Her Billole N (2o 2,731.3 3,002.3 3,085.9
AHBUFHEESRAN (478 2,227.5 2,110.3 2,094.9
TALBUF RSN (1270 738.2 689.7 589.3
ETMTHRIERAN (470 1,628.7 1,630.5 1,834.3
SHEARALE RN (4D 89.2 68.8 68.1
WALEG BAZERN (12T 77.4 59.2 59.6
EWEREM 7 (2o 9,659.8 9,990.7 10,360.0
BN RB (1278 10,565.33 11,376.08 12,579.81
Hr: WARBUNGRS R (140 2,248.76 2,272.38 2,540.75
EWBUN %/ 2T LEEM T (%) 109.37 113.87 121.43

FREIR: ERTHRITFL, |7 TORERE, LRHTUMBES

2025 St T H 5 BUR TR R T R

(FN\Z=FHD EHPE



"% vEaETEEREELT ‘ \
s CHINA BOND RATING CO.,LTD H5 BN 5 T2 B YRR

T :

HRERPPR R HE

PR GRS A IRSUE LT (BURNRIRR “ P 6isi(5” ) KAE 2025 FALETTHT T BURF
AR LT CHANE D GRO0A, XA S PR OUREAT FF SRR ER I,
FFARIE VP AE S IRE A1 0 1 58 A2 15 HY R ER BR VP AR 5

AR B A R A SR OGTE R PR IS F i, IR R KT REMSCER AT 1 MM S VP (i 7315
F it AL A ORAE 2 o AR BT BEAE 1 AR B 32 VP57 A A W] RERE i 15 Y 5 20 1) KR4
PSR 2 FIREAT S B R VTR, AT 1 BTSSR AT IR 2
157 AT ANASRE I BC & S (L 25 S AN BERE, AR TS AR SE BRI A RO RIS B
RBHL N, 7T B (5 54

2025 41l 5T T TAURE LA T 1%
(HNE=F4D BRI



"% pEEEFEEREELD ‘ \
s CHINA BOND RATING CO.,LTD H5 BN 5 T2 B YRR

R 7

() PRBEEEARIUEA R (LURRAR “H6isE" ) X 2025 FAbAii s
BUM BRR L 06TE CHNE D 1015 007 2 RE W B AR S BGRSCFEKR,
PR 53 5345 PP IR N R, RS 5 PP A B SR (At B, B 5 PP e R i
Bl 2 56 A I R ) o

(D FRBAG ITVPE M 2 VF B8 S AU B2 (5 RIS R, IFER
Xt Hoe T LA ) B

(=) HETBAERT S VP77 A5 FHIXURSE R A W75 Sl ST A 457 8 45 6 22 L5 2 B Tl Sk
fifiz b, ZREHEOIF AT NAAINATL . WMBEL . FssiRil. BUFRERT. 4
PSSR ANAS I 8 T R AT 5155 3 O B i It 558 TR 3 Jm 0 32 PP 0 AR OR 23 i AT IR 4365 VP A
AN A S PP RN 1 52 DA 55 (45 Ot 2

(PO AR TBAS S ARG PP bl . (5 I8 & RS 30 kAT A2 18], A
AR PR M . AL A IERRIROC R AR VPR AE 2 A K YE & 2
3 P9 AR AT PP b E AR P i o RO RS P, i 053 B 45 4 78 20 B el DR AIE P HE R AV A 75
G A AT AR, R PR A AT NREARAE T2 A AN N AN 250
ARV

(1) ARG M THRRKESE, AR RERL L. B,

() AR 5| AR S BERE 2R B 607 AT NRBELLE A HE R, PRisHE L
PP S| SRR S R e B M DT

(8D AR PR I VPZRT 5 1 28 BUE T AR T A5 A0 vl X (AN SR S
HIE RGO SS . SARMRAE I DR VP AT 5 1R R G PP A RA B A W L.

O\ AR Frvse (45 A5 2 B RS R ARG, R8I Na G £
AR, %45 55247 n] REARTE A S5 BREF VPR A 451 R R A2 4k

U AR EBBUAFGEREAT, REeFEvral, ARG ETEME R
R A AT A

2025 41l 5T T TAURE LA T 1%
(HNE=F4D BRI



ML E I
k554 b TlhoRE

b deETHEWXBIEEE 1 Sk 6 515 2 501
AP &E4: 010-88090123
£  E: 010-88090005

¥ if: www. chinaratings. com. cn




	OLE_LINK1
	评级观点
	盖章

