fEF5ACHT: 149743.8Z R RFR: 21 BEhE 02

bR B REIR SR Bt PR A 7
AFRFREEHEFREG
(20254EFE)

RAT A

AR SRR IR IR A A PR A 7]
(Efr: AR ETBEIEEIS)

swvs) EEFIESS

S - fiE PING AN SECURITIES

i ZAEEA
RS B H R A

(AR DI T A XA FH AR I8 25 % 5023 5722 &l 0 B SR 22-25 )2)

2026 4 6 H



HEFY

KARERYE (ARG AT 5L ERINE) (LN CEBINED D .
(A fgr 2 FEE EAPOWAT AAEND)  CBURRIAR (ProlkAT el > GRYI
WEFRA G AT ARG S TR (2022454897 ) (BURfRIRR CETRUD O . (X
YIESFAE 5 FT AR 2T RAT A ml e E R (20224E4879T) ) (BURFifR (R
BRI >« (b BEREM I BT B 3 PR 7] 2020 4E 1 7] L e 58 35 A TR
Tl i ZAE B« GBI AR BT A7 PR =] 202 1 4R 1 1A &l
BRE QI RAT A A G WD SEEUH) « CEIAEIR2025SE LR 5 )
CRPLAEVR2025F L H TR ) S SC RITE B S 20 =5 h WL th
FL b L BB o] T S REIR BT B A PR 7] CRAR i AR “ e e ” « “ &
N7 8RR ) B BARSCU I SCHESE, A R e 2 i U BT LR IR i
MAERAT (CLUNRFRFZESF") il

ARG AN RO BE 3 BEAT BN EAT B TAT R L BB NI A G
FE AR WAL, 1A R AR A AT A A DU 9P 2R 55 B AR i) 7
o= W o FEARATEOL T RGP 2R IVl AR S A AT



FEIE T Lottt R SRRttt 1
3 ettt SRR AR 2
BT A TFVRTRMEIL covvoeeeeeeeeee s 3
AT RAT N 2025 FEPEZRE LRI 5 IRV covvooeeceecee i 4
B RATN 2025 LSRR BB ST UK B A DL S AL G D e 6
BT AT ASBATER DU oo 6
BRI AT NG BIEEHE S A IT NI BIE D oo 9
FANTT AHIATIFERAT I oo 10
FEFT AHIATIFERIIE FIVEZEIE I oo 11
BN BEBEESTRITEIEIIHT covveoeeeesee e 12

0 RAT A TR oottt 12

Ty BEABHE I S FEER I et 12
ILHT LB R BB M AT UE AT I oo 13
BT BAITE I oottt 14



B AFBFHRR

—. LB REBERFE RO AR AR 2021EH AT VEREAFRITA

mffizE (B8

1. 5 FTif) SCHE AR : 20204611 B9H SIRYINER A B rdi A&, IF
28 v [EHIE I 23 720204712 F 2 H 28 K FIE B8 VP T 2020132805 30N, K& AT AR HE
) L BT A TFRAT A IS 2512 78 M A Rl i 97

2. iR Rk AL AR AR YRR T A A BR A W 20214 I [] ML #5% B A T
KAT A CGEZWD .

3. fFRfafr L ARD: 2186802, 149743.8Z.,

4y RATHIRL: NRTB10127T.

5. SRHEEHFRATIHE: AABZFIEL1007T, P KAT .

6+ iR : AMGRIARR SR, BESE3AEAR RAT N IHEE ST R 2RI AL
FIHL TR [ I FEAL o

7. EAATERIRA T R AR BRI E TS, AR B
FHE—R, BA—IRIEA, o — R BB AR S 1) AT —& S AT AR AL
SATHG R R G O I e R ke a A4, ARSI R A E
% IR A5 B T LA R A DGR 0

8. figFAlde. ARG N EMH6iTR, EHFEFHEN2.37%.

9. EEH: 2021412H15H.

10, fTEH: ABRHERAE H 20224 220264 B SEER12 15 H, ##%
WEATERIERIE R, NI EIER S 627 3 B SR A R . (ad
P TR HEREH, TBE 2 S S8 LN TAEH s IS A A SR TA 55 1t
ISORR

11, RGO ARG T IR

12, {5 GO RBHEVERNIE . RAT NIEE GBS VPG IR PR A w145 H
VPRNUR 21 i RRO2BEAT VTSR . AR A& TR A5 VPO AR A7 BR A VPR i o
FAT NEEGERIVFHNAAA, BFHNAAA, TERRENTEE .

13, B 2B A PRUEZERMERAH .



FH RITA 2025 FELEBERBHAME RN

— RITAKERFHR

NENEM R AL RIS A A B A )

PEREN: EoE

HM A NR11180,929.9477 70

WAL HME: 1994417 18H

gi—t 25 FARES: 91130100236018805C

T AFETHREEK S

MBS AS: 050000

SREMEFZATIN: PN

Hif: 0311-85518875

fEH: 0311-85518601

SUEVOR: BE. @i, KEEHUENEWEESH: B FEEM
B (UFRAHMEERED - . hiag. ga, M (6 | (F
) . HAE®R. HEeTH., TZEERR. 8. R3S, #4400, ST At
O B B FR. EFIMEL MR AL BRI FE: A,
ERVER RS TR, HEL . EREIRS: WEEHE MRS LE
) R RS CEYFIHERE) A SUURS: &finT (¢
BRAY ML) 5 BREARTER . ARG ME., AL B/, ki, —%
TR I AL ARSI R R: ER SRR (REA L
MITH , ZAHSGE T U 5 7 rT T R & TS D

v BRIF 2025 R E BN

SAESPIN RS AT CREREE GO HiE T A F20259 & H M &k, I
H L TS SR 7 (2026155 ZB 109185 b1 T A4 8 & WA B iR S .

RAT NI E MBI R Ak, FEW S T, @ik, BEEHL
HLJAE = R E R RRIRITH , 2 ) 700l 5% 32 B R s 80 1 IR AR K 0 % AT
Gerp bk, [RIRS KOEAR. Zr. W B KSR IR I H 45, et
Xefihae . R @l ). IR R ZR G IR IR S .

O3 f A AR A TR S AR AN A A LB T

%

0

HfL: 44T



2025 /R 2024 FEF/R
N T it
&5 g &5 =154
KA1k AN 209.02 91.73% 216.43 92.03%
FetR R Hk 2.11 0.93% 1.03 0.44%
AL 11.06 4.85% 10.55 4.49%
T EN 3.14 1.38% 3.33 1.42%
75 SR8 0.02 0.01% 2.09 0.89%
BEVR R 55 0.98 0.43% 0.54 0.23%
HoAth 1.53 0.67% 1.19 0.51%
&t 227.86 100.00 235.17 100.00
RIE—%, KT NEZIFEWSIWNN 227.86 1470
=, BT AN2025F E M &R
WG W RAT NI 55 IR«
AL 27T
BH 2025 SFBE/R 2024 SFFESK | TELEE
BB 509.19 471.39 8.02%
Hrp: s %= 88.21 81.40 8.37%
B A 301.33 295.58 1.94%
Hrp. JRah 169.01 119.62 41.30%
IRCE:R) & kaann 207.86 175.80 18.24%
NN 227.86 235.17 3.11%
T 28.94 6.96 315.89%
2y =R rIb R RE ] 54.18 37.71 43.68%
T vE B I 4 1 A -49.83 -38.60 -29.09%
BTG SIS 1R A 7.97 4.80 65.86%
AR 59.18% 62.70% -3.52%
ot 0.52 0.68 -23.53%
BT Poy) = 0.48 0.58 -17.24%




B=H ORIATA 2025 EREKR MR K EHIK S

BIERNSZERN

BEAREHEZH, ArfHEEESMERBHIN TR R:

—. 21 &8k 02

i 2K T AE R R T A A PR A 7] 2021 ST 7]
TNV FHRE N RAT A ER CGRE 3D

GLAE T 4 A 10 27T

SEE YR Tk OwarE 7, IEHislE

HER S HE N MR AT NV AR BE R B R, AR5
LR O, A TEER 6%
KAE

HER SR 0

SEER L TUK FH EH

RESEENPPAE B | RRIFEERSMHH S EENHBL EFE
AN—FIE

BT ZAEEANBTRIARER

— BFRFEASUBITFER

2025 FFEN, KT ARATHIRAA AU

= ZEEEANBATRRIEL

2025 FFEN, ZILEENTZALTR BT IR A 5] IR H AT R ATE E A5,
RKAEZICEBENZIEIL .

= RAT ARSI ENLE] . SR REE AR SIE

2025 FHEN, RAT NNANERIEEHLE] L 20 Ok B it AR A R RMIAE S

. RAT N ORI I I BAT 1B L

2025 FFEN, RAT NEZL e AT B IRBR TG I, RO EIBARAT R R
P 185 i ) 1 9

T BAT NES U520 5 1 HA U HIBAT B L

2025 FFEN,  KAT NEIEL) E PATAE S AU 205 1) Hofth 55

7N EHIREHERIL

SRR OB e AT N A2 S 5 U 5 10 240 5 B R B SR A% AN 95 R i P 2%

6



5 S e RS .

RATNT 2025 £ 8 F 16 HFdh CEAFAAEIR:2025 FEREHRE) L (GEK
REUR: 2025 A PAEFE I SR D o

F22UESR T 2025 4F 6 ] 30 HAkER CTAb @ % re 4% 55 I A PRA 7] 2wl it
I FUE HHE SR (2024 ) .

L. FRFFEERFIE OGRS B RS

(=) RITAGE 4 KBWEBEFLREIRFFFEREERT;

2025 SEEN, RATNEEITE KBRS A B IR AT AR K E
KA

(2D BFERAPRRERK;

2025 FEJE N, i FRE VPR R AR

(=) RITAEER=HES . . K4

2025 fEEN, RAT N T BRI ES . 0. REEIEF N

(0 RAT AN RERGEE B HR B HIEL B

2025 FFEEN,  RAT NBITERTIB RIS, RREBAEE.

() RATAF M ER LRELSTEERITA LERBE™ 20%. RITA
BEFARFREXLERGTHERRAEF L RIT N EIHMEEH LE
RIFBE= 50%:;

2025 FFEN,  RAT AR KA B K H R SR R AT N BRI B e
20%- RAT N B A B 3 B R G THE KRB I AT N &R
FACH LR T S0%MTEE .

(V) RAT NEFEBEM T, @3 EEREFRZH 10%;

2025 FEFEN, RAT AAFIEBGT BN 7=, i b AR K 587 (1 10% 01
.

(B) RITARERE FERFEF 10% P ERRR;

2025 B, RAT AR R AR FAERETE T 10%00 B KHBR IS .

OO BATAEHBEE. &3 3L, BB HEBF= I RE;

2025 FEFEN, RATARMEHGE . &I, 0. ARBU S B UE .

(V) RATABRERFR RFWSHEZBERTBLT

2025 FEWN, RAT AT RE KRRV AP 3 I a s 52 2 AT B T 1)
I



(> fRIEAN. ERYEE HoAh £2 050 ORISR i R A KRR

2025 FEREA, PRIEA L ARLRYEE FoA L i DR R il AR R A2 B R AR

(+—=) RITANBERREERZILFETRRAF & AT L&

2025 FEN, RRARAT NG ULE KA FHOTREAFF & A Fl i Bl sk

(+2) RITASPHREFEHEENR LR RE, RITAEF. hE. B4
BN R R TR B AR K BGR H FH

2025 BB, RAT AR IR AL R A, RITA#ESR., I
., WRETN RAFAEWHIC TR w2 LRI ) e e

(+=) H4th

20257 H 4 H, RATANBER CrAb@ S aela e st i A IR A 7 6 T # 5
KERKAEY o 202547 H 9 H P2k B AR A F 3 EE bk
A7 R B 50 TR AL R 45 RE R AR BE I A0 A7 B ) O T 3 S KR R I I 52 58 2
HEME) .

2025 £ 10 A 31 H, RAT ANBEE (AL B RB IR 55 B A PR A 7] A2 T A
FOCARR . BUB IR F I AR SR, EHEREENAE) . 2025 4 11 /]
4 H, PFiEsmR A R AR EE CFib 22 A RA 7 TR A @ 5 re Ik
PR A R AR AT AR R AFR BUB R 2IHEIT AF S, EHRKAER
G Z R B SR .



BHY RITANERREFESZATANZSFLR

MR AT NS HMEER 2025 -4 LR & MAHIC A 5 20254EE N, RAT AHY
5 BTSN NNIR, RKEZEN L



iy
o

BAT BAHAFFFABRER

BEAZILEMRE HEH, 212862022 72025412 3 11 H 30} & 45 5744

10



BT A EMRSRHME A TER R
FAT NI £ Va5 0 DL 0 R P LK B2 1 R O238 17 9

TRIE IR BAZ VRAL A AT BR 2 7] 20264F6 H 22 H I PF R & 2o, RATAE
G HPFIONAAA, BURPFHONAAA, VPR EENEREE .

11



B\ EREEIINE RSN

— RITAERER

BB IR, AT NMEGRE IR K AT RAMAA, RAE AT 5L RS

AN, R

= R IM F et

(A ALE g =N
HL: ALTT
TH 2025 FEBE/R 2024 FERE/K R R
Y0k 509.19 471.39 8.02%
Hordr: Jizh Bt 88.21 81.40 8.37%
A5 301.33 295.58 1.94%
Horr: ah i 169.01 119.62 41.30%
&N E T 207.86 175.80 18.24%
BN 227.86 235.17 -3.11%
dEiZAINE 28.94 6.96 315.89%
ZETE SN 1 54.18 37.71 43.68%
PG B I 10 -49.83 -38.60 -29.09%
55 T S I 1 7.97 4.80 65.86%
AR 59.18% 62.70% -3.52%
st Z 0.52 0.68 -23.53%
HEh R 0.48 0.58 -17.24%

LRERE, KIT NG MBEEOR, samaH, MARLRLY, HasEs
2 BRI, B RERNERIRE ST

12




BT R IRRETE HE BR R X BT RO

RAEA IR 5 RV BRLE , RAT NALET A G 756 NS5,
NAHGZFBCE T a0 BB R R it -

(—) LTI EAT TAE,

(=) WAL TR I A AT 53 58 B U

(=) #HlEfzFfRra A UORN

(V0D Fe7y RAFG7 288 BN IE

(T TPk AE B4

(FN) RAT WK

MRAERAT AR R 2 P, AT AR R 3B 7 E 2 AL T AN BE 2
BRI AR B B BIIOR BEAZ I B AT AR, K 2 /DR Bn T it it -
AR 7 B A
2. G RN OIS BT A SCH T H B S it
3. EIRET R EHE M S AE N R TR
4. FETHEANG RS

R OR B A A G TR A SR N A R R AT AR N2 Bk
A5 R IR Bt AT

[a—

13



BT HARER

—. XSMERIE N

BAR2025 K, KAT AN LT 2 al MR R ETN17.0644TT .

= BRORBIFATRAFRER

WEIAN, AT NARKAE ] Be s 2 w2t 5 70 I B R YR L fhakalisz 3 =
RATBUE T ST

=. ZRE™

B 2025 HOR, KAT AAFAESZ PR BT

0. ZHEEFHA

202541, AHAA A IR ) S AR E PR KA ) .

. HALZER

oo

(LB IE30

14



(ATEIEIL, K Gbgt e R aE RA AR R ITEEF LR
& (2025%ER) ) ZHmER)

MIFRIEEEA

2026 £ 6 A 30 H

15



	重要声明
	目录
	第一节  公司债券概况
	第二节  发行人2025年度经营情况和财务状况
	第三节  发行人2025年度募集资金使用及专项账户运作情况与核查情况
	第四节  受托管理人履行职责情况
	第五节  发行人信息披露事务负责人的变动情况
	第六节  本期公司债券付息情况
	第七节  本期公司债券的信用评级情况
	第八节 偿债能力和意愿分析
	一、发行人偿债意愿
	二、偿债能力财务指标分析

	第九节 偿债保障措施的有效性及执行情况
	第十节  其他情况

